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(MOER)eS H)20q] alddlmudldleale WIdald:Ae TVMGIEEWIBM@AW GBO)
@0Qo @EMIS AUV B6)HWIEN).

WIS @ESINAOMAILH] &H)A0q| @}EINIST AUWEOYIN TVIMICDS: Afld:xvmo
aflel (aIWdm CLISHEEO8 @RHWIORILH)MEME. aldEeemugle: DEesnosmal, (alleawqol
DeH66Mal, af)BBOOIM MEHeeMal, (VINGIWIMT BEeenemMal, GTLAI DEH66Ma]
ag) MU @Al @RWYMIH: Hald@WMEI0se aflal B&0046EBEITE l000e6VGls,
(efleawQol DeEHe0eMale:8)20W] Eal@M Galddh)MAIDIOEMM  HIEMIo. af)MIED
af)BB6O(~IT Ese6mal ag)m Mlaiwenem 6ald®afled @G AlalSH8nealS)ME).
DML Hald@IWMBHI0) CAIRIHH &)A0q] RaDOMIW TVoRIAUIM & S06M
melsw15)886006:12)0 @RGOM @R 1B:01EH)MAIB 2))Ec0 2leI@ MO(@:R6N. 6rIGEJ
Qllerum @RUOWEEBRUE MEMMIS AUTWES)IN WMo, AflBWEA Galoeno VITW] ~ &)aoaq]
coorwellam 903adeIsxeaN &HI0JOMIT alEIRWAIW] 200)&HOoTToIMM) (60,2024).
GRIDHOOD af)2)0 ORLEEBS)o 2030 66S MVYMUAIE Afl&AVM LIGHULERUS EMS)MGIM)SS
ollu@emomlenem. VOaTWwl - &)00q AUlSUMEOOD 0050001 aldlVem1ee)d
QYo DaOISE 0Q) EIRYEESIOS 2)MBEal NANBH)AUIM BHFIWIM (VIAN2lO o
Uy el9H0M  HFl)aM@6M).

WOTW] ~ &)AO.] CGAIWE LANHED MVOa02IOYEBTIEE al)BEMAW] MSa0LNd afIN®
(2 l0GWEM @B(AIOEWIWHRIW BNISEMM) MAYHE AMTUIRIOEHI0. af)MMITB MVIAYANIAIW
lal@lenueEn@@1E8 20mm1 MIEBEH)M MBS GRAIWERNEHUB MVIW INIBEHMNBM)6MNE.
aldUeq|SAU0)0SW)o @ROTGH AU EOO1SH6a|SAU0)OSW)o GHENIeNes &0o6m)m
momIome AlBWerIo HaldMWMEI0y AlBWIBHOW)AIEM DMMEODD® DD &Ee
@ROUDY0. HADDYWMEHIOIREM VHORIW GO} OIRIOA® TV LlBO)MO@M) AlOWIo.
@M B()0)AlGWON0 §al@)M MAIW)MERIWIES MIMICHIGA0W] aldal Mlal emslw
@RS} HOS GaldLl}o @RAlGSOMIRINEe )M MOIOIW)MEIG)0. ACQO) VHORAIW
2al0WlHOSAM Ealderl D LI (@A)0 MMEN)o GIMEH)o CGAINE] (AIGWIRMEQIS)OMIND
H®91W)o. BR@OBHIMNE MM @IoHHIBN)MAIB GAUMO D@ OOBEHIVJ0 6alQ)Idm
agy o6y 'alenle; anlmomdm) @R @U@ GaloaIdS) agam al) (N © & O 163
@R2)RICBTICE B&)B0a] al0O@YMNG (H)00a] — 1930).

0OMWIRIW)eS 2B @OMMWIEN H)A0a|W)IOS @YUOWEBBUISE ©DS)o ald0l)o
al@BMIElee)M®@. VITWIR] aloW)aM)- ‘Mo HeN2)AFYMAICIE aFgale BCIBMOW
@D8)6S Mo AMMVIERIIBEEe)E:. MO af)S)Ee)aN MSalS] @Y QIS af)emesla)o
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(AIGQORMo DENIEN) BRI af)M) AMMUIGE GaloG]E6)d. BRMOB®:IMNE af)dME:IRNo BMSo
@POUBHH @ROLIBIE GPUWBHH QMBIBHIER? @B Aljs®1®es Rlaloomlalno
2IeUOTaNo0 @O aBOOE:1N0 EMFo HOG:AIO)OMYER? BOQI0) ANWETEE Al0ETIGE3
@O LIMmUBBEYOS ANtda] @0Q)AI0M Ald 0aT@AIH)ERI? G@R(AIHIOAIWOITE MEM)OS
MoUDWEBBUBHE @R@ HiOINIW DOMOO M@BBY0.” (aljoBGORIOTY —1958).

lal® @] QlEGQIEBBELOS aljaHeMo a)n QUOBE &)A0q] (ICWINaflS]el. aloou
BHOBMIAUGEHOEM CRISOMIOR! HBHISBOW &)012j06M @REGaNo MVoMVIE]aflS)88®.
aflomS’ DEEAH@R 2 ljaueMo 621 alel 208YEEBRUD ald)&Hlee0as)." LMD
Oal0@WMB00) 2lHSE DO o0 00W] alsf 621Q6qS}ANE af)M@I6M
@O} ®OaIS)O®AN UM ®®." ER@IMIWI02IW] AIBC G0N Y@ aldlaTVo
)@@ &oelcEm alMmG:E1od BSso allSlee)amle) aM®IET @RSIMOIMAlERI® (altdMo.
n)enE®] OMYISLS B9al adlmoMry @MW So8eETVaHem (Wladg) Galoenss aflel
(MUO2AIMEBBUB BAIO@YWM B0} COWODTD (AIQIM@E:OS &)0la] NDOAUGORIW 21B2d 0B
MS@®AN) )@ @PUDIOTVEHOROW BaNIEM. 2025 20Ba] 19 2O@S 21 AUO® Wladg
'0loN@s e alenfl® adlmomay Gandd agead=les owalelaleonmg alLIGeUM’ ag)m
allesrt@eo® @eWle:cla] 80} (@EIM @MY MVUEmMBMo MVocRISlafle6)dW)mz0wil.
NDOAUMERIW 21Ba BHUBHs DD TLEI8Mo UG

'0©02101BM Boad MEH606eMIEE eagWomy @MU agUWIEM 69l Ba00E!o
worwl @MW e=r. M1 H)a0q] LM S)IEWT IV EHMSIG QY Boad W)
HMVM(SHHRIGIVAHUND @)D e)m)meloj@m(@”’ ag) M (AeIAWEDI@ all. afl ollss
alo@)M®), NIMWIERIOW &)0la] @Erelalengsle)o MIGMaNEGRI , BOYMEEID, NIaN)AIMEAD
DD 66886 QHENEHNTY NITWIER], $:)200q] aMAI}OS AlS:TVM CoNIOBID @RYUOWEIBUY
alBlNEMHHOASIO® GaldHO)@ agiMmoem (ollgs - 2018).

®Sq[oS

D (AlNINWOo @WOVISN)MDIM) VOOV HAIW MIBERUDEERUB MBIV (alanMVB GR06r
ag)V. me1ee0s, MINIA eanceld, eag MUl e oMy @A, MV@)08 80ad
3BMOUEM@3 Glealaumm @R HaEIFlG:M 2a00ERINIMW] MUBALGRINDIR, GOWO.
af). ago GROMV, (ala0MB @MW ean, @ralgl MU®)0d 69ald DEee06eMInlE: Ty
ag) MIAIEE0S)88 $Sqal0S @ROIWISe)M). ®D calmEmIeal @PENal0WEEBE)o

@RHUOWEBBE)0 GRIOIMHEMYG) AO(@RV6M. D@IEE QM) Gal@MMISISS HOQBUBLE GRIEIBTD
00(®00W 101860 DOMOAIIEL.

(eruovgyoyaileoal adaUls S 630ad ETUIAHIEE @B EHHOEEMIAE; Galeral ag)M MLAdAINETIOL!
(00l EOAB>|AFIET HANUIOW §2IWA (alaOTVOIENT GRIM 20O H)So. EHISWHOD® HTVAZE Gandd

0)0@8 @aemEeand’ (M) @A ago) agMm MAdAINETIOMG WO &)S1woen) @REGa0.).
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Endnotes

1

The author has developed'Al-driven analysis within the framework of
Transhumanism' to Kumarappa's philosophical and economic ideas on public
finance on July 15, 2025. The aim is to provide insights into his likely position on
GST, had he been alive to consider the issue.

A. M. Jose is the Professor and Head, Amity School of Economics, Amity Business
School, Amity University, Haryana, India (Interviewed on July 17, 2025

Extrativism refers to large scale extraction of natural resources, often driven by
external economic interests with significant environmental and social impacts. The
economy's reliance on exporting raw materials driven by entrenched economic
interests and rent -seeking behavior, perpetuates a pattern of limited value addition
and unsustainable development (Acosta, 2013).

Neo- extrativism is a newer form of extractivism characterized by state -led or state
captured resource extraction, often with promises of more equitable and better
environmental management. Empirical evidence suggests that the promises of
development are often rhetorical, and the process is instead characterized by rent -
seeking behavior, which undermines the potential benefits of policy initiatives
(Acosta, 2013).
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Cd(B - ALoALNIM MVBHNIVYMHB)HS OAIMY) AUIGYMIMo :
AUI802]WINS A1DIW)o (aIUMDD:B)o — 30) GRAIGCELIISHMo

83 allml®, avyzei® emil. agyad

Vo (WaNo

Gh(B AVEHNI01HAFDR)o AVOAVLNIM AVBINIO)HB)HSW)o & P16 22
QUBGHINOLIG O AUD)DIMONTOAF 2LISMH D)o @DIOAF AUBC2]W)HS
(I DHOBWV)o  ARDHLIMO 217N DD GRILINODIDS. 2002-03
)@@ 2023-24 QUOOWYBB LISODIOLI DD H)HB06W D103
2 l01COWlen)M@). BMBESIBE @RYBAW @RWINE 2moeipajw)o olarvdal
6NI0E; Boal) DANIWYHSW)o BVEBSONID 0l0I0IBIT DalEWINE |S)OMI)BS
MDY aloMo M) @], M) 2IO)2IMBBSI0T DNRIW *LISMOIOAIW
20968BU3 2 I0lCUOWIHN)BWIED. 2017 @8 MSa[IINW 2108 ~EAVAID Mlds) D]
(2] apav’ s1) garoswlw 209aBso6am D®ICE (alon)aijo MO3H]
101600WlHN)M@). 2] 0af)aV S1 MSa IO AITNEDINS 2 IEGOIGH M) D] QIQYAOM
o) GBI @ TVIBOAI0 HOBUDNBW)o WMBH00f HaLAODS *LISMHWD3
0020 DOQYEBTBUIHE @D AUSIAQ)ANIONH:W)0 6)210D)). Ed>(1B TVBLHOINAG
QUQPIM  *RISHDNTE HODLINW 2IQTBUE V0B JDIW] BV aloMOmI0F
®mIaN)o AU ADDOB)ANYNE. AUQY2OMODIMOWR] (2D U M) DIOD)o £5]
AV S HQW)o @B (Bo B)S)DLIW] @R WoWIB)aN MILIV)BOW]. a)DODS
MVoALDOM AVBBO00)DB)IS H00jOM]08 avaelwwaow 80) ololwoar
DMBOVWHD AN H06M00. GH(M MIB)@]1 alaolmoom &)S)®eow]
@RY(PWICH9NE] AUDYID @RAITLO TVoTLOIMEBBUBHE) QD) G2I3AN). TVoAVLOOM
@elom]en88 M) DS80S (aldVID]T Hald®)OQ! H)OW)ADDIW)o
TVoTLNIMEIBB)0 CH(MBA)o @MIATTT WDHIQS GCAILIWIOT (aldhSHOW
@avamio MILIMITBH9)aD® 06 alom@®1@d mIanjo 2Mav1e #6003
& Plaom1g)mE. qVoqLDOMEBBUBHY DEBBBYOS QAUOJAOMo OWABOMI I3
D S1IZ)O61BESIEN)0 WDMB0 NICMEHNAAG QNOI BRAIDIBE Cd>(BOTNTOM
@)S)LI00] @RYRWICHIMZ)AN aLOID] TVoEROMDOWIS)MNE. BB
MVoqLOOMEBBB)OS QAUQDOMo DWABAMANDIT BRAIWVYHS WMal0DOW GOl
50050001 @oan pedeomez)an aquol®1w)aE. &ajo AVAODO6M
DanwoLlavo WIM1D|S)EOMMBM)o MANHOD AUBOO (alIMOa|S
@RYQIUD206IT).

(adIM QAUIIN) D UFB: QAIDJAODM ALOIMo, AVoTVOIM AVBHNIC, G (M3
TVBHNIC, LA
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WMy EoneE® aled(Ble @ ~aIsm1cd @RWHICIMmAIW BMIM LAHIWIOS
©a0WO® CRISM. MVoMAIMEBBSASW)o BHh(M MABSHIVIOMW)o ajA®RIH U
BOEMARISM @O Glai®ea SO WIS)88@6M (66QIEY, (ULOTUIMT@AI-2023). WMAIOAIW
ARISM@)OS @RSIMAIMEAMO QlEYAIMo MEMWIEN. AUIDal B8F1a6WI88  WMONA
203WEERUB @OMWOEM @@ aBQal)o (alWdMo. M) @], MBG)EICW®O AIOYAIM
20@N6EBRU3 DUBORSIAM DD AUEYRIM AOBWYEERUE @M@ ANSHIVM  AlRDGIB>UBH6)
@PS1MN0MA0W] @O0YM®. WMalPROW @RaSE60, AIG(HHO MEHHIGEMIA]E:;13 MuymualE®
©)S6BEl® 00 e8RS0 AUOYROMe @OIN@EM MIBENRIWH:20W @00)M®  (UleE-
2019). af)(MOM3 WMAIOAIW TVIWOROEMAI0 QAUMIAIMAI0 MVoMNIMEBRUESISWTE &GO
ool (a1sH0le06qI510160)M@). ERRIW M) (H08Hld: @BREIW M) o)
8910®), 6HBaIc0g MIe®], HIYoay ®loyal @)saesle el I8 MEYROMo
MURINB1B613 BHFIWIM M@ NBHUB B3 (TU(&EG)O(Zﬂ@(T?@) mlemem@mlane . myEailel
(guomi' awys), allelaim MId@1, Aoadm M&;®1 ©)S6EEI® OMERS6M
MoMNOMEBBR)OS @RWIB0 alClWIWIGd QAUO)MM®. GR@YOEB:IOTE WMEO0) A TaHMd
PO M@BHOISIM WMAVANOWEERU (I DM g W) @RSEOMSS WMINA
US®O8 H)S)ORI0W] ERUWIEENMRIM MIal MoMUNIMEBBUISHE QAUIMM) G alD)d:>Qo6M.
(GO & a], (UB@ido @O0 ®10l2]olee)Mm aMUoMNIMEEBS8)eSs (af)Md aUl agmy)
00} O10)1@8.

2017 @8 =] ag)¥ Sl MSajoeelE DLADIWOS MB)@ TMVMIBIVETIe! (FIBENIWHHAOW
80) USIOBIEIL06M. EH(1B, MOMINIM @RIEBBEITE MSaIs61VI0)IM BO) algo Me:)@Eud
DEIOS WOV, W)@ IS BH)S)OB TVI@OA)0 AISIOANRIES) S af) M@V}
oD 20QODIONE  LleHiEAB;IAN0 GHMB — MVOMUOIM WM NIMLEBBSITY &0 M0V
@RYlafialemles =] agimy S] &006maow] mo0). &l gy Sl &eMMUled ag)om aquoailwomo
Aol MG $00y688108 G&H(MBAljo MVoMINIMEEBS8)Io Va0 012))88
©'l0)20MEBBUBHE) OB MIANIWHE0W] ((0BEM-2021). D AlUDIOEMEIOITIGI GH(BODION
OMO@Mo QAIEYAOIMAIJo (MVoUAIMEEBSIOS HAITMo QAIOYAIMAIo @MMIANSS 60)
@OO@RYAEM DD AlOMETIOG Aldtyo. 2002 @@ 2024 QAUOOWSS CRISTTTIOR! HRICTNO
M@, MB)@eR®O AUEROMOTIONM  AQISN®)o AUSBW)6S O1@]e:8)0 alom
flewRIEe)E@IENT DD GRILIMN@TIGI.

2. alomesBg)es alleiw]o)omed

@RMIBIUSHS165 allaialm, U0 aloWS)Eamd af)in’ &:0068B08 8101068 680288
QUOYROMOCOWIEN BH(B MVAEHOCIONE AUEY@IMo af)MM@ OHMNE ANAUISHBO}MO.
(alWOMAOW)o MGIT V6NE) RINEBRBIME, MBI, MGIMECVW®O AOIAIMo (LML,
Onan6eneMI-2019; GPABGRIIM], GRYEHIVIR-2013). B80O) OAlI®)MuNdalMo BRI
MeHlai®a0@1clee)m @ewWl:000 AllMIEINlaf)o®:06ME ag@eaiS)EmaN MIdenITWIG
2108Rleom@oam MG af)M® e&IME 2683w0len)M® (MV1eF-2019; O6OQIARY,
(0o lauoMI®QU-2023). a@e®@ss1Rlo MUABSHIB BIVAIMEBBUBEE DS an’lmy, aleilvd
OMEMIG3 aIElee)n AUO)RIMo  ®)SeBlw omenslanw] alEleaymm aIEYAIMAoe
MB)@ICO®O AUE}A0Mo (ERARERIOM], GRYEHIOIR-2013). CHIM TVAHHOGIOM
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MonIMW1aflSEEmog0 @RRIW M) d, E808aIc0g ME @, MUl &1 ag)MV S, ag)&eeauay
ooyl msesle omeesgElanom MG AIEIRIMo AU BalE)M®@ (KddEA-2021;
EUEMWO0, ORa06N)MI-2019). alelltd OMOWEN88 AUEYAOMo, eldeAlabl®o, eI0Ro,
6ZIMIB(SAUM HMEMANSS Al)ROIMo, HHAIMVMMS anlmy, WMAVANIWEBBUB, TVoERIAM
©)56881@ 500468808 DUB6QS}M@oEM MH)O1EWOO AIo)adMo (GrABERY IO,
@RPHIOOR ~ 2013). MVOTUAIMEBBSBYAS HIVJ0 QAUOYBMUOUS »HIBaH]E: @REIW M )M,
aflgiaim M@, Momaom ag)@eeaum) @lo)eud, ag)md &1 agal sl, AdanMM]E:) @
®)s6e5I DMeERSITd Mo Me:)@ AEIAdMo RIEIEH)M@).

af)MOE@E  MVOMNOIMEMION OMO® alCEIBU MH)TCBUB, EHMB TVRLHOIB MEEYM
WMTAOIWEBBUE @SBRI H006BBU8 UBHS)M®IEM MBh)@ICYOO AUEYAIMo
(p0q13y, (LOVIAUIMI @ QI-2023). VEVOODIG MVAAOE]SH)M AUEYAIMo aflallw
alR@HWBEe)0 @SIMOOM MUDH0Y Aflé:rumomime 20)RIWT 6 alelalP]ee)m)
(voBem-2021; MU1E3-2019).

2017 @8 MIIT3 =] eV Sl MSaPSSVO 60) MBS AUFIEBTICIAI6M. AlEOIE:H
M) @6 &00yEmo8 Mlaimlamle)am @R 1TUe:13eMAIY B0) GRAIMIOBES DEMINS
al@1a00020@] ag)M alo@oo. MB)@ AUEYROMEBIOE B00ETIEE MVICSOW)o D@
OBINE AU}, M) @] AUOYRIMOHOF H}OTMOMWIBS AUBLMHS HOOEMPIW B0,
2016-17 MLOMUOT]E QAUBGHUOEMI@S 68.6 LVOAIMAIWIOYM M@ AUEYAOMo 2017-18 @3
73.7 LV@@OMAIW] HWABM). LYo 2010 M) BUdaHo MSAN AflaNW MBI AldlaE:006838)0
M)@IOL® OWAEMHWIo M@ GRSITMO YOEGAIBIMMIT)  MVANIWEBHAI Q)0
0219 ®). MB)@1 MoalwoMmEmed WIRIQEEITEH0eMo WBajes@)ss allalw
MSalsléd M) @IBOWE:0 &)0la] &iminow allaeEesud Mdeeddlm alcleeymalal
MOV HABH®)o HalP®). M®H@! OASla] ©UBaPSWISS AW (AIAUIEMOEUD
®SIM@IM D@ aBO0 MaNIWHEAIW]. MGHI@] AUEYAIMAHIT B&)S)OC3 DN
@OOTIANSS8 60} WMEI0) @RSITMOSS D@ O)alo MBIV &Moo, AUIOIAIMo
AUBWlafle)M@NM MG} @HUB $)S)O08 allolee)H aMOCaIBs DO Mlay).
Me)@CW@E AUEYRIMo @IO@EALM MUAlEALOOD VIa02IE @TIE3 M@ caism
NSRS MOTTCAIBMNBB MSalSleHSIeRIss MBS0 &HSMM). MABH6O0)E8)6S
ORICM0o AUUDYAIMAEHIGE MB)NW)OS Al DWOMMIM D@ Bo0emaw] Mod] (eUeMLe,
ORaN6NI)6NI-2019).

M) @ MuoeUMWle] MWEBBSBINS HOOJOBIGE Cdh(MB MUBEHIB & )SIM@S @RW]E:000
HQIBYM@OIWI] H06M0, (IED® )] & ag)TU S MSaoHel@INT GUdaHo. MVOMUOIMEBRUY
AUEROMOMIMIV] G&HIMBOHOEM &)S)®0W] @RIceseImMm mual®] ooy
MVoRIMAIHE]. HOVMOOMIANSS CRISMIalEAIW @RIVAMIo WMEO0) GA6UAIWIG3
(®SR0® (al@luawles U]l AU @) )Mo MoMNIMEBBUBHE & )S)®Ed
2OmOAUIGIMIEBRUE QUM GalE)EMIOUd @ERAIWIANS QAUOYAIM GIVIMIVYEHUB &0
@RAIMN@)N20] ((0@@-2021; AO®Y)I-2003). HOMOOWANSS @AV®) LGOI
al0lan0189)M®1M )88 MUoIWOMA0eM B0GOO @P6R) AUBaHo &)S)GMUIP)0
BOEMARISMIaIEAIW] @M ©)alld:0lemm (@RABS1H6)103-280) WMEI0Y GO laHM)E:UB.
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WMMa0oWeEBU3, M@ Aladl®o ol AU @O, MVoMuNIMeEBUE ®momle)ss
WMale2O® @RMAMI0 aldladEleeM®@IM88 208YEBRUY MIBERUWIeaTd ®)S6aElw
alet@eEBgled (0)alddUB W8 MABABH}ME@ B lUMOE. alGIMORId0 WM
S lauod 2aiISo )OO D(alH000 MoMAIMEBSIA0W] allh AUTHHYAN M) o))
afladlmo 9@ATMENE. 42 LV@RIMo g Mlaivlealssndsm o6 AdWlaflafleleeyma).
MoMNOIMEBBRS)OS anME)&d 8 AUBWlafleeyma@Imiec @l @exled mleim1cdenym
WMalERI® @AVMMAN®IAUMO al®ladE1E)M@IM)o M@ AUSOHO MIBEMIWEAIW
Al@06N UallEe)ImMo).

M@ MDY l1HOM &0 @G TVoMLAIMEBBUBHE) MBI @PRWIB0068303 &2
ag)MJ S1 AUME®OeS (LeWOOSEMIIS0 RJI®IWI5)6NE. @E3n02Ia0W AlE)A0MEHIMOW]
BH(MBOOM &)SIM@ @YWoWIeEsHMEIM Mlal 980w MoEWIRI® 2l0Ee GIVAIM
M @)es (0ag) =] o)V S1) ®OOIOTIRN0 21086 GIVAIM MIG)®] (WloaIRIW)eS
(£l g S1 agM) @ooyo®lano Alla)LIn0® E@RWIE:I0EBEIEM G (MBOMIM)8SO).
@R®)6:06ME 2] ag)V S] eHlRlo 60) M) alClati®:06mo AO(@2L], A0la] WMalEAOW]
@RSIOMOOW @Yed: @RFlaf) altMWIM B0) (ll&1® &)S] @RWIO)M). G&(MAl)o
MoMNIMEBB8Jo Gal@MM) M1d)@] MUosnITWle] ®T0)ROMEBBUS af)S)Ee)M @M 88
curlo] &) o sl &memMauled @0l afMmlE)MMoLo MWAlAIW &I 6EBRS]A) o
M@y MOS0 ®H8)0S S0 OMmIA)o G (MBOMIM G@R(aI2d31MIo AR AIE )N
muolo @)ool w®1emM a0el2d®] alGEdsd MIH)OTW)eS &0 Om1e3
MUOMUOIMEBEE)OS alel @RWIB006838)0 @PSIWO AUWEHHENS MVIa0al0so TV HlBe0a]S).
MUOMUNIMEBBRE)OS WMAVAIANOEM oM@ MIBENIVH:A0W all D@ Aallafloyam)
ag)GmMod&e6eMo. @)l3ldWl® MB)@i (A0g), af)B:eerumy @1y, UM M) e:03,
ag)M(s] sod M @seeEle mloatwl M) omeasuwd =] amd Sl UMe®Ies
DRO@IUNBHQOWV0YM). DD alClati®hosmo AUFlwIw] oamy@leal M@ AE)@OMo,
CH(BODOBW)0 MVOMUOIMEBBSIHS HROTo QUOY)AIMo @SBRI alel H00 6ERSE]eno
@osla)s] @0go MoRAlE6)H oW lo)aM).

3. afllaIEGUDELIOEM GO V) UB

2002-03 2)@EN88 22 AUBHE602160™ AlAI0EBU alE1GLoWla]oem D aloMo
o) @O @IS WB1HO)MD. EHIB MVREHICIN LIRIAIW AIOYRIMETHONG HEMHH) &3
HENBG(SO8O VMO Boal @esOVMNMIlOg (M =1 of) Oleqodg)s&led mlamyacem
90865} OTWg)88@. M), MB)CICWOE AEYRIMETOME ANUdERIW B6MEe)H:UB
@1anMs. TVoMNIMEBBRS)OSW)o EH(MB BO6M (alEGBUOERSOSW)0 AUEYAIMOETON
HEMEO)HBHE @RWIRBE1VI5IB8® OlTVAAT MIOBIOAE TVOMLAIM WM E:OO §6 T
#)012))88 oBaHl® (aIMV1EALIHEMAI® 'GIYY ©0anMOMBaVMV:ag QYW 89ad
IRV ag)m o613 MIaMos.

4. CHBOBIOMB®)o MVOMNIMEBRS)HSW)o AUUOY)AIMo : BO) COO®AC

Sl 06ME) BUOEGEBRERIW] GHMB MVBHESICIONM OAIMY) AE)AMEDIEM ~alsmwcd
HOORID® MOQEERUB MoRANS6)&W)MOW]. 2002-03 R)OE 2023-24 AIOEWBS GWQ
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ale1EOW1Be)EMINUWE HROTmo AUOYAIMEMIEE M@ AUOAIME®IOHM al®s
)02 JOBM®IWT &06mMdo. 2002-03 MVIMUAD]H: AUBHOMIGE M) OMOWANSS
QIO)20Mo  HRITo AUEYRIMABONG 53.4 LOAOMAOWIOYOME;IE 2023-24 @8 @R 75.6
0E20MA0W] PWAM). HA@IWMHI0Y COVET AUOYRIMATIONZ HOOJOTHEE M)
B80) (alWOM GLMVOIMMOIV] GH(M MABEHIB 9alcWINHN)MM) af M DO
QIHODOHOYMENE. M) TIEWOO AUEY@IMo MRV H:)060) af)MM@EM D@T1eMd
@O)QUUDo. D@ 46 LOEAOME@E3 MIM)o 24.3 LVOROMAIW] HYOETIM). Af)MIGE (NG’
WM ag@ W, MoeIAIM ®)SEEI AIE)RIM 2IBYEBWE aF60ee)}60 TuAle®
a)RIRE)HW)0 HaITD).  CHBOOG WMHOOY CONOED @ESIMUOIMAIE2IW aflel
20068808 Moo ®IW] D@ AlyHORIHe}HWIEM. 210eallasl®o, aleflvo, anlmilmeaBud
o s@Rle 208@YEBEUd AUYIWIss MGV AIO)AIMo (aldEWEM  &)06DTm)
QURIB@oeEMM) AUyE®o (alglds 1).

Table 1: Revenue components of the Union Government (in percentages)

Year Tax Revenue to Non-tax revenue Grants:—in—.A id and Total
total revenue to total revenue | Contributions to
Total Revenue

2002-03 534 46.0 0.6 100
2003-04 55.6 43.8 0.6 100
2004-05 60.1 39.3 0.7 100
2005-06 63.1 36.2 0.7 100
2006-07 67.2 32.3 0.5 100
2007-08 68.0 31.6 0.4 100
2008-09 68.1 315 0.4 100
2009-10 65.2 34.3 0.4 100
2010-11 61.5 38.2 0.3 100
2011-12 69.6 30.1 0.3 100

2017 2)661 BOMVOIE8 2] ag)MV S| MSaoBE@N) GUdato GHIMB MVABBOITIOTG M)
22ISM@@B (AIHSROW B0Qo MoEANa®WS] EeNZI0 alFlE®IEE Mo AIJBOA:)YINYENS.
2] oV Sl MSeoeeyM@IMN @)Mal eHB MVEEHIC1OME MB)®1 AUE)E0MEB1eN3
mloaneonal)o aIElofloyMm®@ 9O alMEB81ASWIo BIVAIMEBBS)HSW)o Md) w3
mlmowlEym). 2002-03 @3 M@ 53 VYEAIMOTIM M&SRIWIEYMM). AfMOITY allan1s
D@ als] alSlwI] &)0W)&HWOWIEYIM). 2016-17 @REYEMIOUS @ 20.7 VVORIMAIW.
2l g sl M@ @UoaHo 2017-18 @ M@ 29.4 VEAOMAIW] OWAM). 2023-24
@) EMIOUB 26.5 LOORIMAIWS] GIFMMN). Af)MIEB AUIBTIN® EREIW MBI, EHIBAIGOY
SOBM @)S6BEI GMLIOIGEIE8 MIM)8s Aol age0se)}e0 Mudle® al)eIdEBIW®IW]
$06MJ0. OO HAITMo AUOYROMATOMZ 47 M@EB 51 LOORIMO UHEWOWIEYIN). AUNV®)
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Moy @), Mmeiwmemsg Mool @)seaslw omeasglaal AleyMOMo ©NZ) VOOAIM GG
®269o1 mlaimlom). @pRIW Md)®] @RSHHMSS AIOYAOIMo aBE0H6)160 qUAlO®
aheIRETWEaoud = ag)V S1 AE)RIMEE EH(Bo 00 @001 9DMAM GOy Mal
96NRIW®OIW] &06mMoo (algld 2).

Table 2: Components of Tax Revenue of the Union government (in percentages)

Taxes on gaxes on Taxes on

T to Income and roperty, | Commodities
Year ta)? rSevenue Expenditure Capital and | and Services | Total

to Tax Other other than GST

Revenue Transactions to| to Tax Revenue

Tax Revenue

2002-03 0.0 38.3 0.1 61.6 100
2003-04 0.0 40.6 0.1 59.4 100
2004-05 0.0 42.1 0.3 57.6 100
2005-06 0.0 43.3 1.2 55.6 100
2006-07 0.0 46.5 1.5 51.9 100
2007-08 0.0 50.3 2.2 47.5 100
2008-09 0.0 54.3 1.4 442 100
2009-10 0.0 57.4 1.8 40.9 100
2010-11 0.0 53.4 1.4 45.2 100
2011-12 0.0 53.0 1.0 46.1 100
2012-13 0.0 51.7 0.8 47.5 100
2013-14 0.0 55.4 0.7 43.9 100
2014-15 0.0 53.4 0.9 45.7 100
2015-16 0.0 48.7 0.9 50.4 100
2016-17 0.0 46.0 0.8 53.2 100
2017-18 294 48.9 1.0 20.7 100
2018-19 28.9 50.3 0.9 19.9 100
2019-20 30.7 47.2 0.9 21.2 100
2020-21 26.2 394 1.2 33.2 100
2021-22 24.8 47.1 1.3 26.7 100
2022-23 27.8 47.8 1.2 23.2 100
2023-24 26.5 51.0 1.5 21.0 100

Source: Finance Accounts, 2002-2003 to 2023-2024, Controller General of Accounts,
Government of India
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(B =] oMU sles) (U] 2] oV S1) alElesnmm (alomdemyo algle @yamled mlanyo
aMaVUIRI0E60. 2017-18 TVOMIATH AUBH@DTIEE MUl & ag)aV s1 @l@d mlimas aeal
2] o Sl MIM8s EROTo AUEYRIMETIOM  52.8 VEIMAIWE)M). 2023-24
@ OO 77.1 VORIMAIW] SWAMM). afMOE3 2017-18 @3 30 VVOAOMAIW]IIMM Oag) &I
ag)V S AIE)@0Mo allMS B)0W)HOWE)aM). O@ OAUM) HIVFITIOANE GRSHO)SS
alol ($a1s06measud m)elo 6mnQlal aigdajolecaiseyo MI6EEL. = agal S1 MayalClano0
OILM] 2017-18 @ 17.1 LVORIMAIWIOYAN@ 2023-24 @B 22.8 LVODIMAOW]. MaYalBlAOO®
OV Q2WOIAN EGOI® &HEMHHORIS)HN)EMOB @G MIBEDRIHHI® @)elo
MUOMOMEBBUBHS DN Mao ElE@HEMM) AUYE®RVHHM)NE. MU &= o)V slefleal
(al&HSMI® AUBWM HAUSIAUISH M@ OAIMY) AUYAOIMO af)l@ LOSMAIWIEM G (BTG
S) 26T BH)YSYMN@ af)M@oeMm (algle: 3).

Table 3 : Components of GST of the Union Government (in percentages)

Union GST
Year Ceil(‘:rélsrCl;}ST Territory énst; tgor Eg;{} Compensation Total
GST to GST Cess to GST
2017-18 52.8 0.4 29.7 17.1 100
2018-19 70.7 0.7 3.7 249 100
2019-20 74.2 0.7 2.2 22.9 100
2020-21 74.6 0.7 1.9 22.7 100
2021-22 75.3 0.9 0.5 233 100
2022-23 76.9 0.8 0.8 21.5 100
2023-24 77.1 0.9 -0.8 22.8 100

Source: Finance Accounts, 2002-2003 to 2023-2024, Controller General of Accounts,
Government of India

@RI Ms)oleleno ¢608aIc0g Ms)alwleno &1 ag@Im)o AUBUEBEIW] aflal
@RIV RI®IAUMO (al&HSAIW] &06Mo. algldh-4 OO QUIIEORIEH)IMYENME. 2002-03
MOIMIAB S AUUBHODTD HEMHS alBlEUOWHH}EMIIB EHOBaIC0Q MB)@ QIEYBOMo
66.6 LVE@IMONjo @YBIW MBI OMOTOA! QUOYAIMo 33.4 LODAIMAIYAEN). 2010-11
@ EHBaIc0g M@ 69.4 LOOAIMAIEN). 202324 Af)OTMYEMUOUY G 48 LVOROMROW]
©@o$mM). @Q QldaHo @REIW MBI 52 VEDIMAIV] H)Sl. EROIV® EHIBAIEOY
M) @es mlm)o @RI MG Vlealsn8S8 D @IQo (VERLVAIW BaNIEM).
WMISE®IN al}062W)88 GRM)H)LIYEEE)6S ((anliml emimlanld) mle)o1,
aleflvoeilemanss mle) o ag)amlal al)dapacw)o Ma@Is]. Moo caismeilod 90w
@PSINNOMalER0® aflol 10QEEREM) D@ AlYBRIS)MA). alollvodlcmenss Mms) o),
aalalaflmomleal M) @)seesElw omMmeERud 2002-03, 2003-04 ag)an TLOMUOD S
UBaueEsglod 6mNQIUI@@OW] &06moo. aglmenglcd mlmmss mle:)@1 aloyRdMo
2018-19 @ ©M®WQIIOW 2001wlg)6ng (aIsles 4).
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I Mle) o), @)eIbmems M), agimeasud aglaiRlcd MIMmSs aley@dMAoeN)
algle @ReIIEE &oM)M®. D@ITE @O OTVH:)EIY] DSalos)BEleal M) @oen)
(¥ s1 Sl) m)amls MIEBEO)aN@). 2004-05 QAUBHODD EHEMHS AlGIBUOIWHH)EMIIUD
am sl sl oo 80.3 LVOAIMo MRININWAaflaflg)ens. 2023-24 LIHOZ DO 98.8
WE2IM2I] 2AM). MY M o], Wladgd MIe)o], e)alwlad mim)ss
UOEIMEMIM88 Me)®]1 @)seasle omesgled mimmss ool Moaad(@adw]
21)0)6BB) B )0 altl Md)@&:8)0 afllmls MIBEMEIEe)HW) o HalD ). 2015 6
@)emlem niRgled quiewlecmanss M@ a)@aRao@)o BFI0GE). 2016-17 @ o)V
sl s1 100 ERIMEMIN &SI USR] 66BNV, MAIWM Aflatem]
ael@ eMgEBUS 6BHITO@OEM M@IM &HO0Mo. 1985 @ OO afEqug M) @]
891010661015} 88@06M. af)MOG8 WMBI0) GRHOVENE)HSITE MO DEaOP)o MSo
allS1ee)m)ens. D OME®IEE AIE)AOMo WELIEMI 6MWQIAINOEMEMI  @RY6r
HMEO)HSIT $HoeMBe)M@). allel (H016:06meEB8)0 OlaneME)o AQJo OO OMOEIE3
@RAIGUDAH]BH) MMM DD AN SOYM@IM oMo (algld: 5).

2l ag)m¥ Sl MmsePeemM@M @)Bal ag)@eemuml @loyal, &EYoV, caruaIm M)
©s6831w meargled Mo mudeeEln) My AIEY@IMo 1. @IWSI)aM). 2000 EIN) EUDaHo
eaualm MG)@IYIE3 MM88 AE)RIMo &)SIV®IW] &;IemoeaE]el)o 2017 M@ OO
&l g sTW)es oMW RICIWEMINS HI0WYM MUAIGIWNRIW]. ag)d:ee Ty
®@10)UW)OS H00LOME8 ®ICEE6 0B MEMQo (aldHSAOWIY}IM). af)MOG3
AUOIRIMODOM HOOOWITE D@OMB (aloWIMio E&HOWIM@OW] &06mMdo. 2023-24
@R >)CMIOCPHS B3) A8 alCIBY MH)G1HS)OSW)0 (AITVB] (AIIEGWEM DRDGIB) T
mudlolaNeunarn)nzo]. 2] agmy sl Maaled AUIMEMINS M0 2QISMIAlORIW
20Q6BBUY @OIROAD alSlHITd MIM) MABS AUHORIHYM@IE. 2017-18 TVOMUOT S
UBHO®IE M@ AUEYEOMEIEY GMVAIM MB)@IW)OS Al EMINW BMOIDED
oslo)m muolelw)mnzo]. 2023-24 AVOMUED ]S AUBRHODIC3 D@ al)RyA0dE) M
nuolal)eyenzo@. cruaim Mle) @) aldgpao)o =] agaV S8 eilaj®asm ooy
@®006Mo. af)MoEd 0lanenE, MMBalo®® &)S1vle: @SEEEIY GO EBBoN WMEO)
@eeDMEIES @8 MIM8s Aey@dMo 6M®MYIAT ag)M GOELORISIETMIM HOCMAIWL®
(asSle 6).

TLOMINOIMEBBRSBYOS HOOIOWIGE HRAIEMo AUOYAIMOBIGE M@ aflablmo WA
c®om1a101e)M)eM alsld a@¥led MmImmio QIJE@A0HIAN)6NE. 2002-03 @3 68.9
LO@ROMAOWYM D@ 2023-24 @3 74.4 LODROMAIW]. MVOMLNIMEBBEOS (TVoENIMUW2flsE@EMO80
#1503 ME@)LIER0W 60} @RAIMIO BT B0MIANANDOE). af)MMIT MBI
QIEYROME@THONG alt: 2002-03 TVOMUMTI S AURHUBTES 311 LVEOROMAIVIOYM@ 2023-24 3
25.6 (DOQOMAOW] )06}, MVOMUAIMEBBESHOIUD B)S}OE8 ®SIAT EHBOW]OP
00 0m1aI06m MoeA12{l5)88®. TVoMUNIMEEBRUY GIOMEAIM 62aleals Md) o)
MoMITWAIW MSalSldud allm)s@mleymM®ow] @@d mlMm)o QlyE®AIEIMIMNE
(a18)d 7).
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Table 7: Components of Revenue Receipts of the State Governments (in percentages)

Tax revenue to Non-tax revenue
Year Total
total revenue to total revenue
2002-03 68.9 31.1 100
2003-04 68.4 31.6 100
2004-05 71.9 28.1 100
2005-06 71.1 28.9 100
2006-07 70.3 29.7 100
2007-08 70.2 29.8 100
2008-09 69.5 30.5 100
2009-10 68.7 31.3 100
2010-11 72.7 27.3 100
2011-12 74.0 26.0 100
2012-13 75.6 244 100
2013-14 75.3 24.7 100
2014-15 70.2 29.8 100
2015-16 73.8 26.2 100
2016-17 70.5 29.5 100
2017-18 74.8 25.2 100
2018-19 74.9 25.1 100
2019-20 70.2 29.8 100
2020-21 65.6 344 100
2021-22 73.0 27.0 100
2022-23 74.2 25.8 100
2023-24 74.4 25.6 100

Source: State Finances: A Study of Budgets, 2002-2003 to 2023-2024, Reserve Bank of India

MOMNIMEBBEOS M) @I AIOY)ROMEBIOME ANANW CRISH:EBESI6M ah)3VOOD alSldeled
91836a]s) OBIVIGIE) M@, AUEYEOM M), €)a] GRSHOHNSS MVITD M@ 1EuB, MYRIWM
M) 008 @SBRI MMeBU3 Muomunom euRmoailealss Mmoand@adw afladl®o
QO(@A06M M@HIM@. CH(MBEMIGE MIMM)o QUM ®AOW], MoMINIMEBBE)IOS
00T M@l caIsMIT H0MRI0® aldlaldammo 2enowilglealm) e@lad mlm)
QUYEORIBHIMYMNE (alg)e 8).

Ey20M M) @IM@Emend lltdEoowdeERUd algle: BMBalTIE B6Moo. &Gl @RYREIW
M) @, (alaNaHEM@ SO, AUIEMIR jo, H@IFITY SEBEIW Md:) G808 MMRIOWAIDENT
DETd ©UBHS)ME). D@NEE H0GHB> @HEIW MB)@VEd MWIMSS AIEYAIMo @)alB06N).
M2l 02000 @ an@ynoem. adlmesgled Mmmes  aleyeomo 2002-03 @ 97.8
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Table 8: Components of Tax Revenue of the State Governments (in percentages)

Taxes on Taxes on Taxes on Share in
Year Income to Tax | Froperty and | Commodities| Central
Revenue Capital and Services | Taxes to Tax| 1otal
Transactions to Tax Revenue
to Tax Revenue| Revenue

2002-03 1.7 7.7 62.3 28.3 100
2003-04 1.7 7.6 62.9 27.8 100
2004-05 0.9 8.3 61.4 29.3 100
2005-06 0.8 9.0 59.4 30.7 100
2006-07 0.8 9.6 57.3 32.3 100
2007-08 0.8 9.5 55.2 34.6 100
2008-09 0.7 8.6 57.4 333 100
2009-10 0.7 8.5 59.5 31.2 100
2010-11 0.6 8.9 58.2 32.3 100
2011-12 0.6 9.0 59.0 314 100
2012-13 0.5 9.0 59.6 30.8 100
2013-14 0.5 8.5 60.1 30.9 100
2014-15 0.5 8.5 60.8 30.2 100
2015-16 0.4 7.7 54.5 37.4 100
2016-17 0.4 6.9 54.1 38.6 100
2017-18 0.3 7.1 57.7 34.9 100
2018-19 0.3 7.0 54.6 38.1 100
2019-20 0.3 7.6 57.3 34.7 100
2020-21 0.3 7.4 60.1 32.2 100
2021-22 0.3 8.0 54.2 37.5 100
2022-23 0.3 8.4 56.3 35.0 100
2023-24 0.3 8.3 56.2 35.2 100

Source: State Finances: A Study of Budgets, 2002-2003 to 2023-2024, Reserve Bank of India
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vo@AOMAOW0YM). 2021-22 M) GUOaHo DD OMEEBEIEd MMV AUOYAIMo MOIOMEAYM
mdlo® al)eIBEm)&@oen (algle: 9).

2002-03 @)@ 2023-24 QAUOOW)BS HIRIWBANGE UM OAUSHB81OS Md)@1W1G3
MIM88 MoMINOMEBBBIOS QIOYAIMo @IEMEAYM MUAlO® aljeIdCT WO M;) &6
H06mMoo. HEZENMIE(SaUM OMOTANSS anlaVoem D@ITd aBQao (alWdMo. D@13
Aflab1®o 86.5 VORIMETIM)0 91.5 LYAAIMDETIM)0 HSWIRIOWBIMMN). 2022-23 AVOMUGIT |
QUBH@ERI6M aBQljo QWA E@IGOW 915 VVORIMo COEUOAS)OTIV®. BClHee T3
aBQal)o (alWoMeals DMmROWIO)M E)M)@IWled MlMmS8s alo)@0Mo 2003-04 @ 13
Lo@@OMAIW]0}M®) 2023-24 @3 8.8 LOMAIMOHIGRISE MIFMMN). MO CRRIAIVIORI UASAI
IO HOS)OS M) @] TVORLIOBUE HOOYRIW] (AICWIRMOS)EISIOLIM  &06MJo.

Table 9: Components of Taxes on Income of the State Governments (in percentages)

Share of Agricultural Share of Taxes on Professions,
Year Income Tax in Taxes | Trades, Callings and Employment Total
on Income in Taxes on Income
2002-03 2.2 97.8 100
2003-04 2.8 97.2 100
2004-05 0.6 99.4 100
2005-06 0.6 99.4 100
2006-07 0.5 99.5 100
2007-08 0.8 99.2 100
2008-09 1.2 98.8 100
2009-10 3.2 96.8 100
2010-11 4.2 95.8 100
2011-12 34 96.6 100
2012-13 2.8 97.2 100
2013-14 2.9 97.1 100
2014-15 1.7 98.3 100
2015-16 1.0 99.0 100
2016-17 0.9 99.1 100
2017-18 0.7 99.3 100
2018-19 0.2 99.8 100
2019-20 0.2 99.8 100
2020-21 0.1 99.9 100
2021-22 0.0 100 100
2022-23 0.0 100 100
2023-24 0.0 100 100

Source: State Finances: A Study of Budgets, 2002-2003 to 2023-2024, Reserve Bank of India
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WO 2.2 VOROMOEWIM @Ba)}00 Galowlgle). 2023-24 @ DO 0.9 VVORAIMo af)
mleileaisd ®o9m). eoHa0Q ololwlengs omeasgloal Md)o1ooem
MoMINIMEBBUY E)SIMEINW] @R NOW]EH MO &HOEM0. VI MBI @RSHOHN)SS
MUOBLIOBUB MVOMUAOMEBBUE  caleE Allwo (AIGWORMEeQS)EmIWIgIel (alS)e: 10).

algld 11 alE1euooUWEe)EMIU8 AMMVIRINEHIM &M@ 2002-03 M)o 2016—17 M)ASWIGI
MUoMINOMEBBBYOS alOES, GMVAM MIGIMBHS)IOS H)ISOMIG AUOY}DOMOE™]GD
2)Balm@led M@dee)m® afleialm Mle)@IoasMmmMoeT). 68 D@AIMDHIRIWIGA06M
DD OMOEBOM TVoRIAIM. 2017-18 @ MGG HOMEOW AMIQEERUY Mzl afleinim

Table 10: Components of Taxes on Property and Capital Transactions of the State
Governments (in percentages)

Land Revenue to R S.t amps anlgl I Urbanbl
and Capital Propert d T p 4 t)i)
Transactions perty an axes 1o t'Top erty
Capital and Capital
Transactions Transactions
2002-03 11.9 87.6 0.5 100
2003-04 13.0 86.5 0.5 100
2004-05 11.3 88.4 0.3 100
2005-06 9.8 89.9 0.3 100
2006-07 9.2 90.2 0.6 100
2007-08 9.6 89.6 0.8 100
2008-09 11.7 87.2 1.2 100
2009-10 114 87.7 0.9 100
2010-11 124 86.7 1.0 100
2011-12 9.7 88.1 2.2 100
2012-13 10.2 88.5 1.3 100
2013-14 10.3 88.4 1.3 100
2014-15 9.2 89.6 1.2 100
2015-16 10.3 88.4 1.3 100
2016-17 11.3 87.2 14 100
2017-18 9.9 89.0 1.1 100
2018-19 8.4 90.6 1.0 100
2019-20 8.2 90.6 1.1 100
2020-21 10.0 88.7 1.3 100
2021-22 8.0 91.0 0.9 100
2022-23 7.7 91.5 0.8 100
2023-24 8.8 90.3 0.9 100

Source: State Finances: A Study of Budgets, 2002-2003 to 2023-2024, Reserve Bank of India
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M) @)es allablmo 2016-17 @ 72.5 (O@AIMAOW]OY)N@ 2017-18 @ 40.1 LVERIMAIW]
@RB UBHo 35.3 LV@RIMAIWIo)M @I MMMss Afladl®mo 2023-24 @ 49.8
0E20MA0W] PWAM). 2IGIMEBRSOIW MVOMLAIM af)BHOOTVIV @IO)A, UIAOM M),
0603} MG ®MSEEloa @OomEaym MAIEO@IBM (ald&SMAIEM @&OFal Qs d).
13 O@AOMEDIMo 15 VOAIMEMIMo BSsWIRIVWIEYMM) MVOMUAIM  af)d: OOTVMY
©@10)eoWE1G8 Adanm M@, aeas @] M@ )M’ OMEERUE WLNI(Hoo 5
vooaomomImio 7 OAIMOEMIM)o 3 WOMAIMOMIM)o 4 CVOAIMOE®IM)o
osoleneleym). =l agaU sl Mlainll@d Mm@l cwoato allemos Me)@ melo@ow]
ag)M @emm aflelly@moo. 2023-24 MVOMIED S AUBUTBTEG MM OMEMIG MIMM)8s
QIEY@OMo 0.3 LV@AIMo A(@AOW]OIM). M) & ag)My Sles aIElEH)MM (aldWOMYo
M) allaflee)M@ MoEWIHIMROIW DalecIS®y MH)® AlTIWIEalse)8s ROQOTTHWIEM.
AlOMUEIN® MG QUOYAIMo &)OWYMN@ ME@BEYIN MV)2lM AlGOIGH Md:)G) @RSITMO
OBOROBHIM) ) MM@IEN). af)NOEGE TVOMUAIMEBBUBHS QIGYAOMO D0AIHHIAM af)y =]
o)V Sl, 6ag) = ag)a¥ S] AUEYRIMOTIOM USG2W)HS COIT EHBOOG  AIOYROM
U8B @00V ®I0mAo ©al@)EMIB AU8HO &)oaloeemm alleiwlo)omoo.
M) @W)OS HOOIOMIE TVoMUNIMEBBBIOS TVIQOMIBENW GRAIGIVDOD® aOM1BeYIM
MAGIEM D@ AUYBORAISH)TNE). AOOANAL] CH(B MaYalGlaOIOHTD  )S)@LI0W]
@R Uo@EHHENE] AEYM) af)M®)o @ MV)allafleeam) (algle: 11).

CHMB MVASHOCIONY HROTTo AEYRIMEHEB OeNEOWE1HH)aM AUSB2WIET) algld: 12 @3
MEeiS101e)M®. 2002 @@ 2013 AUOHOW)SB BONI0 HLRISOTHG@S 13.9 YOORIMAIW])M)
USA 2OV T3 2013 M@ 2024 QUOOWIBS *RISOHIGY @R 10.5 YVORIMAIW] &)O6TTD).
M@ AEYROMETOME AUSBYW)OS HOOJOTIR)0 DE® (~IM@@IEN) BYU0 AIWE).
OO OLOO(BHRAo 17 VOROIMEMIGE MIM) 1.1 V@AIMAIW] &Y06M). M)AV
QUEYRAIMAIBHOF 9.7 LOORIMOBIGE MIM)o 10.1 LOAIMAIW] &)Sl. 2013 MO@S 2024
QUOOW)SS  OEMEOAHOTD CRISOTNE DENZOW (AIWOM B0Qo 2017 @ & ag)y Sl MSajoss)]
af)MN@O6TT. DHOIOY0 BIEOO OMEMIRNo MoRA e GaldmMIIglI0® QISR @1Ed MlM)o
QU o0& M. MUl &) ag)d Sl - 17.4%, @) S| =] a0 S1 - 24.9%, =] ag@V Sl
MayYal@la0d0 OAVAY — 16.2% afMIEEEOM AUSBa| GOEIOAS)OTHWEIUWd af) =] gy
sl @o(@o 48.5 LVORIMo OMWQIAT AISBa GOEUEAIS)OTM)HWEMEIW]. C&h(MBAl)o
MUoMOIMEBES 0 @AENSS ol AUWBeLleM] (aIdMEEB8)o Bajo allel @ReODVNEI0U)
(AlU3MEBRE)RO6M D @RMVOWIEEM MUAIGANGUAH@HINM MIBOMAOW®).

M@ DMEBBEIT AUSOO® VHONIW AUSRBa (alHSNIESH VWO QAUO)AIMOH]ECMENSS
M@, ealgiaflcmenss Mle)® o MIAUIW)OS &I AMIRINEM. af)MOTd CMAIW
CO@O®aINaMEsalj0 M@  20.6 LYOAIMEWIGE MIMMYo 11.9 LYVOAIMAIW] & )O6OTN).
e @a00@0C)o 2019 @  EHOBaIC0g MH@E oaal E)ETIW®@o6)
OGN $006mMo. &) af)MV S B8F10HWIBS 21086, BALAIM MO BH:8)0 AUSBajW)o 14.3
OROMEBIES MIM)o 7.2 V@M@V @IFMN). =] ag)V S1 MSalleNES VN cLoaumSs
mualalafleroaracem) oolealss MWlad. agamod TLIED, MeILMm M) @1eus, ag)
DSal0S)B B3B8 DDVSIEN M M@ @SBRI HMEBBE)OS HIOYOMIG AUSB2 B0
®OGYHE) GaloW]. @ 79.4 LVERIMOWMIGE MM 18.6 VVEORIMOHIGRISE OFN).
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agequg MeO1wes 00 016 aBVOIVlenss Agdal A(ORAM M.
@B RISOMIE3-111.4 LO@AOMAOWIEYN ME) @] EEN00 RISEMIEY 33.6 LOMAOMo USB2
GO6UOAS) T M), 1dEOWdA] 33.6 LVOAIMo AISBa HOHAGAEAOUd @RO)
MOMIOTS AUSB2 )20@] 00520 sirwalgPEm Mmlellenwloym). @ 1985 ©3
MIBERIOBO)H@Y0 2015 M) ELUaHo AUOYAOMo al)BERAIW)o MAITBe)HW)0 H21T®).
af)MO@ HQPYoV @)l 15.5 LO@RIMEIEE MIMYo 8.9 LVOAIMo ag)aM Mlalilcalss
B)J06IM). CB(MB af)&OOMM @10)AUWIGHeS 9.3 LVOROMEWIGE MlaN)o 10.1 VEAIMAIW
)Sl. 0D 20Q6BRU8 @RHIVY@EROW] GO MSAOLHIVW@IEM. AlGEIHU Md) @03
BB 1B O8O} af)M LU O3 @RSINAOIMETIRI0 D@ MSaoselV® (alSle: 12).

ST O6NE) BUIBEHIRIOED MOMNIMEBBBIHS AUOYROMEWONMG allalw calSH6aBu3
al@1@UOWIEe)EMUOUB &06M)AUdM &HYIIM® @RSIMuaom caismlalo MWalEAIW
SooyeEsglaljo AwaMIg)88 VEORAO® @0QAd6M. 2002 @}@@ 2013 AUOOW)SS
@RBBUOHOMIGE HAOCMo QAIOY)AOIMo 15.7 (O@AIMo DWAMN). af)(MOIES ENEINE DD
BLOHOTIEE D@ 1.8 VEROMAIW] H)06). =] ag)my Sl Msafleesl@I) GUoako
QI MLIMIEH AL CRISMAlEO)RIW AT DO (al®laneilafleeyma). M)
QUE)RIMEBR0 HO6MIo MVAIMAIW (AIQUEM®. OO 16.8 LDMAOIMo ag)M@I@3 MMM 11.9
PO2OMATERIHH @IFIN). QWA AIC)@IMo Il alel MdYEBS)o =] agiay S|
mlalafled AUME®IS MoMAIM MVBEHIV)EHUBES B6QIFICWENEMIW] AIM). AfMOITD
M) @ECQmO AIOY)AIMo MIOMEGALM MuAlEAd® MIaIWIEd @SGMM). @BHBY BUdGOTEGd
131 (0O@ROMo UBABa] EMSIWE]OUB EEMEo0 BULOB@TITE @@ 13.2 L@AIMAIWEYM).
c00@@8d), a0V, aleflvo @)seeElw wmearglan®om O@IEs @PWIS: alih)o LI AIVD.
(alaDaHeM @3 MdH) @], MoMUIM®E! BBl @RIV M)l ®)SERIVWAl ©UBeRSIM
QUM Md)@] 5.2 V@ORIMOWIG MIM)o 6.3 LVMAIMAIW] B)S]. CH(MB M) B E:SloAl
MomundM AflaOlmadHeg 18 V@MAIMEMIGE MIaN)o 14.5 Go@AIMo af)an Mlaiwlcalss)o
2)@)686l. VY, MBI ®)seEElw omeBEloal AIO)EOMo PWAEBTIW®IE) D@IM
$006Mo.

MWO caeIaIRIeal MUAAIO MUICIMEOB)OS EHO0JOBIR)0 MEM (alQIEM®@ ByUdLMO6M.
44.9 WOAIMEMIG MIMM)o 7.3 VOAIMOTIGRIGS QUITEM). 0AIML) AUOIAIME® T
DOOHENE HOOYROW EMFRYNIW]L! af)M@IEN AUTV@Y®. OEMEIAODD BUDH:OTHIE3
oM OMOBIEE MBS AUE)20Mo AUSEE Aldllemaowlo)an). B)Me:) ], ee=IMIe(Sau3,
quomi awy)s) @A MIMSS AIEYAIMAIHOF WLOIBA0 17.5 LOOAIM OGS
MlimMyo 9.7 LOOAIMAIW)o 19.2 YOGAIMAEI@E MINYo 11.5 LVMAIMAIW)0 &HYOETTD).

anelalm M@)o, 2I086)HBEe)0 WI@EHIBBN)0 a@BealS)TTI0)mM MB) @], aflemos
MB)@) @s6aEl oMeEBElcd MIMI8S AUIE)AIMo OMBIAEDTN BUDGMITIGE & 00 yNIW]
@O H0WBH@YEMEIVI. 932a00MATIM AflGBajm M@ GREY BLOBETEE cMSIw
U8B 16.7 LVEAIMAOEN. M@ GHAURID 2.2 VVOAIMAIW] 2101685 21066)HBE) 0
WIOB60BBO)0 aBBeqls)amlwloym Mle)@lwleal aIgda] 2013 @ alRyEBICRISE
®o$aM). af)mo@d aflemos MG @YBY BLGEMeal 1.1 VEAIMEMIGS Mmlan)o 14
E2OM2IW] Q2WAMM). MVoMINIMEBBRS)HS OAUMS) AUOIRIMODIOM B0 OED1G3

41



CHOB DEHNIEINI] AAVDB0 6 Lldo 3
L)L~ OTVaIQNIG 2025

SR 20Q@BUBeaM =] oMy S1 MSofleNWE®IHS MOSH o Aladla®.
(MUOMUOIMEBBEIOS AUOYROMEOME  HOOYEBIEE agQaljo QLW all AUaslee)a ag)ay
2]l oV s1 @@ EIwE]l  17.3 VEAIMo AUSBYWOM COAIOQ|S}OVVO).
(MoMNIMEBBBIHS QAUOYAIM@T@E @RIVIWIVEMAIW VEILWDA] AUSBajoeM (308%)
SO af)3) UGHE62ICMIMISWIGE MUl =] g STWIOS S0 OWIGY &enz). aUl =]
ag)V Sl 80) eHB Md)Tloeem®slano 6ag) =1 @i sl emugleioanglend alladlmo
®)5] 208666088)MMIM DO. MoMNIMEEBUWY #61sWIEd AlmEemo 6a1Q)mm
MayYal@la0o® afladl@o &)S1 alelGaogieo D@ D086 q|S)EIWIZ)eEMEMN & 06mo.
MUOMOIMEBBUE EMEIS MHHIOIATIT BO) ali>)o UaOlEH)aTIEL. afiIMIE3 AaGje Galoeel
MoMNOMEBBUBHS al)@6) @RWIHICMSS TVoMUAIM af) & OHTVIV ®10)UW)6S
&HOOJOIT8 USAB2] 15.8 LOOAIMEMI@E MIMYo 1.6 LOVEROIMAOW]. AIAOM M) 15

Table 12: Average Annual Growth Rate of the Revenue Components of the Union
Government (in percentages)

Average Annual Average Annual
Growth Rate from | Growth Rate from
Components 2002-2003 to 2013-2014 to 2023-
2012-2013 2024

Total Revenue 139 10.5
Tax Revenue 17 11.1
Non-Tax Revenue 9.7 10.1
Grants-In-Aid and Contributions 33 33.7
GST 0 9.9
Taxes on Income and Expenditure 20.6 119
Taxes on Property, Capital and Other Transactions 79.4 186
Taxes on Commodities and Services other than GST 14.3 7.2
Central Goods and Services Tax (CGST) 0 174
Union Territory Goods and Services Tax 0 24.9
Integrated Goods and Services Tax 0 -48.5
Goods and Services Tax Compensation Cess 0 162
Estate Duty -111.4 33.6
Security Transaction Tax 58 20.2
Customs 15.5 89
Union Excise Duties 9.3 10.1

Source: Finance Accounts, 2002-2003 to 2023-2024, Controller General of Accounts
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vo@aoMO®IGd Mlamyo 1.9 LVE@@OMAOW] 2)M)6EEl. eaaldy)Glwlcmanss gl 16
Wo@RIME®IE3 Moo 10.9 LOMAIMAIWT &)06TTD).

S ®loyalleal AUgday 16 LVERIMEWIGE MIM)e 3 VVEAIMAIW] B)O6TTT).
af)MO@B af)@:eOMVMY @0} 6.6 LV@AIMo af)MM MIEESIG MUAlE® «l)eIBE O]
$06Mo0. EHIBaIC0g M), @RHEIW MG agMIUDIOS BHOOJEBEE LOEIUDE]
A8d2J0 Moes ®o9)&H@IV0)MM). EHIBIE0G M@ 19.3 LVERIMEBIEE MlMm)o 13.2
EROMOMIGRIGS ®IFMN). @YBIW MB)MWIGHES 19.2 VV@AIMOMIGE MIaM 18.5
OORIMAOIW)0  &)061m) (alglds 13).

Table 13: Average Annual Growth Rate of the Revenue Components of the States
(in percentages)

Average Annual Average Annual
Components Growth Rate from Growth Rate from
2002-2003 to 2013-2014 to

2012-2013 2023-2024
Total Revenue 15.7 11.8
Tax Revenue 16.8 11.9
Non-Tax Revenue 13.1 13.2
Taxes on Income 5.2 6.3
Agricultural Income Tax 30.8 -10.7
Taxes on Professions, Trades, Callings
and Employment 5 6.6
Land Revenue 17.5 9.7
Stamps and Registration fees 19.2 11.5
Urban Immovable Property Tax 449 7.3
Sales Tax 16.7 2.2
State Excise 15.8 11.6
Taxes on Vehicles 15 11.9
Taxes on Goods and Passengers 14.1 0
Taxes and Duties on Electricity 16 10.9
Entertainment Tax 11.1 14
SGST 0 17.3
Share in Central Taxes 18 14.5
CGST 0 308
Corporation Tax 19.3 13.2
Income Tax 19.2 18.5
Union Excise Duties 6.6 6.6
Customs 16 3

Source: State Finances: A Study of Budgets, 2002-2003 to 2023-2024, Reserve Bank of India
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5. ©alMoaNI0o

2002-03 @)OX0B 2023-24 ALOOW)BS EH(B MVBESHITIENTIW)0 MEMLAIM TVBLHIVYGHROSW)0 HRODTIDO
oMY AE)MEBIeTS MuAlEkR06N) D (AlTUMWETTIE3 A IBlEUOUSIBNIN@. MUOMUOIMEBRS)ES
QIE)ZIM @RSIOO EER0 flekfieie) agiMIeN] aloMo AfleSlO)EME. agiITNIGB Halo@)e
GMOIBE)BMUIUT HEMAEIGE3 MOMUOIMEBBSBIOS AUO)AIMo AUAIW GMITIANSS GMFE8RUY
66BLB2 000 B:06M0. & ag)nd Sl M) MUMIBIO MRIANG3 AIME®INS MNUCMLNOMEBBRS)AS
)08l MIBEINW @IRALM0UDEBRUB A BIZIOROHHOIS). BRO)YOE:6NE (MUOMUOIMEBEUB CBMB QflnSio,
MY G000 @SBRI H0068B68 BG)SYORIW] @RIVORIICBEMBYTN (HIRIW)ETRISE. @RIV
A)Ol®  alGoIGH Ml CRISM GIS)OT AUOROMANo BB MIBLHITKTD G (3leCleeam
udlell MuoR0m@oesl Mle)CIIMeEBRSInal 630600 MO0 AIGIEUOUSBEEMIIUT ALLETNIB)MNG
M@l @RSITINO EHIMB MUBSHIBIT BYSYOHTY CBHME L @ABYM@BN). TVOMLOIMEBBSIG6F
aflraslomow 60) *aIsMW)M00] (A IIAMBTIEEeEN)M MualTiallanmoen). WMa PRI &:00468BRSkad
MNVoMLOOMEBRUY BA(MBEXTTD @RUSKE:20W0 @R UITleeesNz Mudlel AIIM) GalBm).

MVOMUOOMEBBE)OS (LOYRIMOTHNEE &0 I8 a3 Aflel, HEIMNIESAUT @)SEEEIW meaRL3
B0} (WM all AlaClEeYM)ENE. ageqYd WHS], MUIES Mlen@), Uladg So&mS @)S6EEIw
HoalEsgow] mlaimlmmloym mleyoleud a)depacwio mldomensslowsleno @Al
@RHDMNB)HSITE MSO)MYENE. HOAUBLH M WIISIWINS GOOIETT QISR MMO),
@SB o MslaIoem. M) BF1A1 MIVEVD)o AMEYAIBWIW DVBR GNVIMMV)ESINS
aflmlewono AIBWlajmm@oem) @M &00sMmacw] MGG, GRM)GAINRI @SN GIVOIM
M@, nIoss1eR ©Salos M@ ©)S6ERIW DMEBBBIOS GOOY@BT R0 UOE: OAIW)
s1amzo15)enE. MoMNIM®EAIEESIT8 AI)AIMo WAGMM@IM8S8 MVIaNaI® 0
UYel86)E, HLINO0MEeAIS M) EI 2RISM O DE]PYPYD)d>, TVOMLAIMEBRUBHE MEBEYI
W)@ fladl®o, Maynl@lanoo @)SEERIAUIWES MuAlE a)MialBleuowles)d @)S6ERIW
@RSINLOOMAIORIW MWOAIYEBBRUB  MVANG:EEM HaNMWORITNo GE)EMOILEYMEIIMN)o Bajo
W00y WIWATE OB MVOMOIMEBESEHS MVIOMIBERWALHIU0 LOHOAIE)MGIIM)o
@RMIIOOIAIET ag)M@IENT D aloMETITS (V)allafle6oMm)SSG).

(nyenom] omqylss1ed msomlw @engenBadlaflond coWAIIET DD (aleiMbo
M2Ba{laj@). @aVIGYZ” (alaOTVE GAWI. 61l ag)TV TV)DLIGWIETT AlOMEIT) GACEEMISo
a0l2j®. D@ oBQal)o CoWI@IDT al)BE1 16 0166) @M af) @n MVanI]a/
GO, ()PLIOECWIS)SS HSafss @ROTWIHe)aM). @I @PAIVoe MEBH]Q 1)eIIED]
DMBAYISS G39al0 anlmITBMY @RI SO ETVHEMIS)SS MMBIW)o GO6LE./S)@ID)(D).
@E@6S0a [0, DENFNBatllaflOns 660~ 60BWIeMYBR0IW] (alBOI]2y) U6 6 E80S)0
U02fl0RI BY) TVaNaldOlBE80S)0 ag)efo allim)em®io M1 20IalMI66E8S)0
af)o3 #Safos)o Mazlw)o @ROTRI6e)MM)).

(W@Banl MVUBAUGLI000021]Ed @)Moo AUBad 6nil. af) DEOHEMOTIH M B08eME MY
aflgyod@ol@oem (8 allmle. m)ene®m] omaylsy)s 689ad aolmomm) @raday
S0 GMVAUMIGED (e‘ra(ruﬂcggﬁ%&” ladla0V006NY 6l ey u)2eI®)
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a)MBEUWIMVUBaNI3 B)Bl@NIOWIME)OS CEIMIAIMINW)o

oMy , MUOMIEBIG, B)BlmQl)o
ellm =l @@, eaguoloy all. ail

Mo(Waho

& IsMo00IMle:8)6)S 9ale@IIo @RYENISORICITHNOS 2.6 BUORIGHo S6NE @]
2@ABMMI0166)H 6. D@IONG 85 O@AIMQ)o DalEINTBE)IN@ BBl
caalei@]eoem. laaV]® 09(aysBg1RI06m 9ale@Inem]ng @owls
alg)eagsle)o flequio 0o eaBgle)o &IsmonIMIs8)0S DaleWIno
QY 0D B IEIT. H)AIID)ERMIGIV) @OUIDTID) D) DWMBOTN)(N @) U0E: >0
850 ©210)8) (Wenigy) @@ 6ag) ~ 1999). DD W03 EBEOIV) ERELLIWT TS
elw oue)alls] 2BOIO86NE CHUN al308@O6EBESNT8 Qlfoals20w]
& I5M0IMT6:8)0S @AYo HOMBOIITE &HYI)AN)ME. G680 O3
B IQJORS)OIITT HOTVBENIW Z12DeRl £00)@PME] G568BS108 QM@
2)MBH0)DLN B8 VI 0106960@ af)BEWINTVEB3a0008 af)n DIOB2IW
& Ismovolm] @ >00029@¢o MGl ©21Q0@) QULIW @REOI) (aICDMEBBUELSY
00620 20011S)ME. 2RI GR6LURIWITE TUOID] 6218))0N H00)@RNE]
C®o568B812106I D@OMG (alGWINO QlfIal&H20@] MSANISISS@. 29
0al@)emiod oo @I]aY6ERU8 2eICEMInSIajo 2gN1GLIHE
@PmMI06sR)an OIS, LRIGLIVIMM)G8)0S Beilmleoememlr) oo)
BI0EMAIRIGYENE. ag)BEWITVUB8a0I603  0)SG2/ROQW DalEINo 2LIOOT
QUlete/ln iD066)) B @) @RONOOUBLI[0, &50MBNVE, @AIG200TMN)6NBIS)N
(alOOMEBBUB, 2M1H8))EMUILINBILYOD 0OUBLL(68B08 ©))seerlw mlow]
(AIUDMEBBUBBE) £006MDO]S)6NT5.

@1RYBEOIN (AIDMBODENIB) 0] agf)MBEAITVUB2NINE DalE@ON0 MVIB)an )0
MoMIOD ]S 20T 26M20L6)aN (al@lrvaw] allgjowe. @®)a)elo
B3)0IO2M)BAIBO) D £5,)S)06NUEBRUBHE) 2l lOTVLE URIW ©2lKU06TT) QUAD)
GalO)MM@. @PAI0)OS & )S)oEm]ed e®o¥la)o QOJAIMANo
MaY296:)M@TM)o D@ HIOENAIB)N). DOWOO (al®fI%RIIOTEOS
alsmolong 2)el em]ed 2o(@o  M2B8 ©1560/S)OIME HYIwle). @D
MV9a0210OM]O8 af) BEAWITVBand8 B)olMmmIoWImo)es B)oaimua
alolewowlses)malmoam) D crIIMmOmIa)6s ((0alee)Mmd. D@aow]
NITWERIS TVIZ)a0S, TVIMUCTD]S: (al(OMEBES)o Gafo al0lEUoIW]He) NS,
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anolnalolea0w oe)ailslse s, @»eoow), (alUDMEBBYB, TVIMUOTD] LA
B)OQIUO @)S6EBIW @PMYEUMW (altd MeaBZleRIse)o D@ 6s8lajo
lwo)amyens. qVdHe01en3 OV MIMMSS  TVAVAIR MDalOBIQ
D56aiseflealsetst) D@ Aloed 2/)enz)anao).

(aIWIM QUIHN BB : £ 15Mo00TMTH 08, ) MBEAWOTVUBaNOT8, B)oQiTua,
qod)any, qVOIMUOD]L (al@0RI0MEB3U8, aloolrual®ls @GBEIW o,
@RCOIW) (alUDMETBUB.

1. @@Q)6lo

@RENISORICTHI@ BIANBYA)o alSlemlio MEIMBS AEEMMIRES BI0VEHNMOSSOHMNSS
006888108 &IsmowIMI&:ud 80) MUY alWOIM al Uadles)an). &1sERes
mo(@ee)M@1omoajo 2601w, ale8Y), §6SCaNIW W ®)SEEIY AI0HAIW
al®B82J010uWle08 @SW)MG@IRN0 OO MRERIVWGHAIW alE:06M AlaGlee)M® (0083,
afload@d-2002, aflo@ad@d-2005). Ll® GMSEERUE AOMAOIWTILS DO) OHIENZ)ENEI
wlgieaessla)o 1)O)OORW G@RHEOIMY, AlddlMOIMIE: (IUEMEEBU3EN0 &ISMIUTIMIE:u3
Ho0emaowlgiee (2086mefl-2013). &1s@Beo8 M@MIEO}M &0 E®ICE alel
&1smowImed:8)0 (aloGEM anel(alog) )M SOOI SHEIMISIMNE. (G jd:
81568BUBHH (AIGD B @OTTIRNSS &1SMOUTIMB:08 MR1Ee)E> g BRHUOVBITIGRIES6)
DA MOBO)MA). OO altiGaoP)o 2Q) alel 21l alleonsEBuden)o AllaiTdoeHa0®s M0)aM)
ag)M)o HENBAMINS TSNS (GanG1NNDE-2002). &ISMIUTIMNGSIOS OUYdalBHAIW
(@It @RI 1YO)MEROW  MVIMANY, TVIMUCHE, AldAlMUAI@E: (AIGITVIUSB BB
$006mM20wl] aodlwflg)ens.

af)9}al®HUB )@@ @O BISMIUTIN] DaleIN@TIOM @RHECOIVS,  alddlmudl®s
(AIUBMEBBOS B)0)a] H00520W AlOMEBBUY MSATIFYENE. DAIOWED0 @O BHHENCTTW
UM @@, &08aHld: caIRIWIEd OMAUMN @EHB)OS AUL0alGHAIW DalEGWONO
a0 @11 1H20®  M)MAlEAIWE®I, MOR)a0iRW] MIaIm]Eden)MEe®O @ra
a)M@oM). HAIOS @BUIMI@IANe Ala)AIANAIW  9alEWINo &SITD BRYEOIN
el meBslealss MISN)aM) afiMlo HeemRomI1WIg)me (@mavuonl-2014,
MEHH0alDESO, qUA0GI-2016). @RHENISOSIMUOIMEMIEE 41 BLORIGHO @S] HS06M
#1sMIUTIMS8)00@] MITWeals 00 EEEEITd EMAIS  ©UBHAISIANG agaMIEN) BEM 6
(at008 eDBBMOaUETN@3-2007). 63000 QAUBaH0 HISMOUTINB®:S)6S AflatooUd)ROW]
MITWE]S GRIOHOD @)(MN) Ald¥o GRS)GHUE AGIBOYIMENE aflMIEM  GLIOB:IEOIN
(MoARISM@)OS BHEMES. BAIB ©0RLBBRSIRIM &)S)OC3 AEMEERU3 Mornllee)mMd).
3.55 Rld¥o @RHS)HUB ACIHO)MOENBANIE) GRIOE: NUIBIOMY HEMES. ald1d EREAGC]HO D
0a0@® B0BNOOMBIVAHUM al0W)M® &ISMOWIMI&HU3 ;m)elo MocA1EO)MM
QEEMEBBS)OS 50 M}O@ 80 VOAIMo AUOO 016aodS 6alQeaq|s)Mel ag)Mo6m

(afl ag) ag)a] &-201).
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slsereg mwlaflemymolmss  mloalwl 9@dq|MeBW8 DMIWIE3 AILdaldHaIW]
9aleoUilee)mM)eNnE. &IsMOuBIMB:8 @HMWOIN BSOS MMBalmIEd MIEIH)MNO.
@RENISORICTTNEE @M &ISMIUBINIBU3 AIellw ¢®IEIled ©einIoGlallee)m 60) o @oeM)
Y. 2018 ORI HEMEN)BUD (aldhoo Myleal oalend allalem] meljo 19700 @S]
G800 (HAMEM S) af)BO) (coeUdafli®o 1).

Figure 1. Pesticide Usage in India from 2020-2021

FESTICIDE USAGE IN INDIA (2020-21)
Unitz Meiric tonmes

a)BEWIMVUBaNIME DalCINOTIONNM B)aHAUUDEEBUB CHOSOIGD

@GO Y0, AflB10eYIMo, BJalGlatie:06mMo, MVUOMaNIGEHNL G)SEERIY ERELRIGSITY CHOS
enoW®d AfleMMo M@HIWIFHI88 MoRAUIMMSGUE MIMI®)aIaoem. afanloymoalo
RMOTMoAIIIOS MO0} BIWOo MM)o (A@ITVAWIHUE cMEIS)H®OEN. HOTVBENIUS
Zaj@)6s @PM)EAI0 2l)NElHHOZ)INE @M. BENB) BUOBOTHIERIN0EH I 0D Halwileal
BHU0)@ENE] GOISEBBSIEE MSMBTIW QU0 IBHAIW af)BEAWITVUFANIM (AIGEOU0 1N)O)EOAOW
@RBOOW)Y (alUdMEBB8)o ald@lnuOlie: @RALIIMA)AEN D6NRIEsWIS)8S8@. AUBHOTTICE
DM (Al0QIUDL0 )M &HEMESIRI0e) @RAeS ag)MBEWONIUBRN0M (aleIUilad). oolong
@oQIU01aY6BRUd YW OBHIa]o B)E1WIGaIss @RE1afl06mE)H®)0 RLIGLTVIGTV) B (B
2elm208e)HW)o IV ®). @)SAYWIV (aICINOETIOM a0ein0®] MEAW] GaldH6
!)E)®OROW GRAVIELEBRU 96200l KDIRIBIE: (AlUdIMEBRUBEN)0 HOMBMVAB GalIL)SS MOVS
COONEBRUBENY0 RMME: OeUBEIj0, MO ITVCNIMWAID (altdMeBU8 ®)seslw @ro i
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N)E)OOROW (AlUEMEBBUIB)0 BB BHOOEM@OW]. BISMOUTIM] (AlGOUTla) AlfRUOVBM) G0
80600 allsleo LEMEo (alUdMeBRU8 26M=oW). aflaidss MUAlEMIW @ROWOONIE:EIY0
DENBOWERJOUB 00} alleidss oMMIEB200 eale)aigle:goem emelesenzl alma.

eHlalo & EcWeE® EOGla] H2lLIN®U8 agM@LNICIIW] ®D (aIEMEBIeNg
MUORYAOJAOW (AIBIORIDMEBBEUE @G DEAI®ER). B)NAE ReITlend aellm’le:esmo,
Hied] €)Al)6S 9LIIBMBHHUOVITY DeMEHM MSlal, H#ORAIAIANW JETIEE PENZOW MaYo
®)5685] @RaIGln000 M0 MIEAUW] (aIU3MEBRUE M Mm)elo DNBVWISIME. GMOF0 CRILIDIGD
D@2l 9IMRIWISI88 MaYadem EHO8 c®I3allg @RE®I01g] (alWIMAdIW)o
alE10EMe2o®M) $06Moo. MO1OME B}OAILIAIHRIW @YEOIN - aldclmual®]e
(AIUEMEBBUBHS GAIETE® aIBlnEMM ml@o  aiElaflSlal agM@IeM AUTI@®. TIB00y,
MoEyany MoeialoyeERud @elanss a0 0 MEHIVIBAHIT AUSEO AULNY (alGlruamuwlses
$006MANY SN,

MBH6IB MSEISEEUB MEHOOYOTITY AUSOD lCAIGREM . DD EREULIGS]T MSOMIW
ORWIEOTD &I0MNBHUB AUl £:06MIROMINT SO 4273 GalO® BJEMMo NIIWaflg)ens
ag)OMoeM. @®O6NE 300 @O0 GOIWNEBRSIEM HAIBITD HEENBEMIND HEIETM®. f)(MIGCI
WIN(@TW2I® BO) ~lCleIWM®)o wafles MSEWIWISIE. GR@EOH:IENE TVaNIWo
2Ic1eHe6mE alfl)o B8DER WIS alquld) alj0CmOeM. D@ HOOEERUS )S)O D
B)aHBHOAIE) HWOIEM. &HOO6Mo, @AUBSHS MVOMA0IQ}o MOMIAT]BHANRAIWY AGQOW
aflomyem eiglesyamlay.

@MYV ®A0W &IsMIWIM] Dale@oto AUE)EMM AflMOUdEROS &)0la] AMIWOW
eOSNBHU af)BEAIMNIUBa00M3 MEBe MG MEGmYIN). BIM}AHHAIW (AlUdMEBRUBHE
2altlow] esegaBileng alle:aum GMSEBBUBHE OB B30) HSEAOW] E)S] MO0)BHWO6NT. D
M2aN2I0 BTGB fTBEWITVUBANIMS BIEMMENLOWIMOIOS GBI AlBIGUDOUSEe) B 06T
0D GRILIMETHIGE. B)GIMOUMINW)o  @RAICYOS TVIMAN, TVIMITTE: MaI)o GMANSS
MDA &)S] alBleuooUlenaMm)6NE.

@)S)06NIEBBE)AOS TVOA)aN) - MVIMIEDIS: AlURIOEmElo

Somvdeno) Zalwleal  B)EMEIWIMOYOS MVIAA0LA0 RMTVo6ULIaI0N)AIW
QfltdB2006BRB6EM) alSld: BMITE &OMIM@). MAGAUWITY AlOB:SITMAUOYOS KOOIV
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Table 1. Background Characteristics of the Head of the Household of Endosulphan
Victims

Background Characteristics Sample Percentage
Age
35-50 78 26
51-60 93 31
60+ 129 43
Sex
Male 234 78
Female 66 22
Marital status
Unmarried 18 6
Currently married 210 70
Widow/widower 69 23
Divorced/separated 3 1
Educational status
Mliterate 108 36
Less than primary education 63 21
Primary education 51 17
Less than secondary education 30 10
Tenth 36 12
Higher Secondary 9 3

3 1

Employment status
No job 144 48
Self-employed 3 1
Permanently employed 78 26
No permanent wages 75 25
Household size(max-10, mini-1)
1-4 126 42
5-10 174 58
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Table.2 Background characteristics of endosulfan victims

Background characteristics Sample Percentage

Age (max-87, mini-7)

7-14 27 9
15-24 48 16
25-49 87 29
50-60 57 19
61+ 81 27
Sex

Male 141 47
Female 159 53
Marital status *

Unmarried 75 27.5
Currently married 150 54.9
Widow 48 17.6
Education

Illiterate 72 24
Primary 90 30
Secondary 102 34
Higher secondary and above 36 12
Relationship with household head

Head of the household123 41

Wife of the household 42 14

Married daughter/son 12 4

Married son/daughters wife/husband 39 13
Unmarried son/daughter 72 24
Granddaughter /son 3 1
Father mother or father in law or mother in law 3 1
Brother/sister or brother in law/sister in law 6 2
Employment status

Permanently employed

No permanent wages

Students

Others#

*not include children <15 years

# others include those who have no job and housewife
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Table 3. Socio-economic background of the victims

Background characteristics Sample N(%)

Religion

Hindu 249 83
Christian 3 1
Muslim 48 16
Caste

SC 54 18

ST 21 7

OBC 12 64
Others 33 11
Poverty level

Below poverty line 234 78

Above poverty line 66 22
Ownership of house

Own 294 98

Rent 6 2
Type of house

Kutcha 69 23
Semi pucca 168 56
Pucca 63 21
Source of water

Own well 168 56

Neighbours well 45 15

Common well iy) 14

Others 45 15
Using of water purification

Yes 189 63

No 111 37
Source for cooking

Wood 102 34
Gas(LPG) 6 2

Wood and LPG 192 64
Have own land

Yes 282 94

No 18 6
How much cent have

<10 cent 42 149

10-20 60 21.3
20-50 39 138

Above 50 141 50
Have health insurance

Yes 186 62

No 114 38
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Figure 3. Types of Morbidity Suffering by Endosulfan Victims
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Figure 4. Morbidity Pattern of Endosulphan Victims
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Table 4. Demographic, socio-economic association with morbidity status among the
victims of endosulphan

Background characteristics Atleast one morbidity Two or more morbidity

Age of the victim

7-14 77.8 22.2
15-24 56.2 43.8
25-49 51.7 48.3
50-60 579 42.1
61+ 40.7 593
Standard of living index

Low 57.4 42.6
Medium 41.90 58.1
High 60.0 40.0
Marital status

Unmarried 52.0 48.0
Currently married 48.0 52.0
Widow/widower/Divorced/

separated 56.0 438
House hold size

1-4 54.8 45.2
5-10 51.7 48.3
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Background characteristics Atleast one morbidity Two or more morbidity

Sex

Male 447 55.3
Female 60.4 39.6
Marital status

Unmarried 52.0 48
Currently married 48 52
Widow 56.2 43.8
Religion

Hindu 51.8 48.2
Christian 0 100
Muslim 62.5 37.5
Caste

SC 44.4 55.6
ST 57.1 429
OBC 57.8 42.2
Others 36.4 63.6
Poverty line

yes 51.3 48.7
Ownership of house

Own 52.0 48.0

rent 100 0
Type of house

Kutcha 34.8 65.2
Semi pucca 53.6 46.4
pucca 71.4 28.6
Water purification before use

Yes 52.4 47.6
No 54.1 45.9
Source of cooking 54.1 2
Wood 41.2 58.80
Gas(LPG 50 50
Both wood and gas 59.4 40.6
Reason to have the disease

Direct relation 56.6 434
Indirect relation 41.7 58.3
Have Medical allowance

Yes 47.2 52.8
No 59.6 40.4

56



CHO8 DEHNNZ] a)V@D0 6 LIo 3
2R)00LI- HAVAIQMIG 2025

(0 @EDIMMME1a] B}E1@MIIWI®EIWAI0)OS &HO0YEDI@ CEoVE®1amg mualo]
B IGEMABIM)eNE. 60 AU@MUIN M)&HSIGR (10M)8B8AUGIEE 59 vo@m@dmano aflaflw
GOONEBRSOME AUAI)YMAIEJM). a@¥limio 14 AEMIMAISWIEE (ANVMSSAUGIOS BHMUITS
moelled MM’ aldee)o GoOMIAMNW)ENE. 9AM Xlnilm M9aN2I0IMBBAIVIOS B0 BTG
smMawle;o GOINEERSIGY AURIYIMAIOYHS Moy 40 (LO@AIMAIEM. oGO0 B0)
BEOVBBAUOIOS af)SIROTNONS B0 M@ 806 2GS, @PRAIGIES 60 VO@AOMo
GalB@E6)o BOOMENIOWW)ME. Al)OIAHMOGITY 55 LOMAIMo Gald ME® @BalMNWSIRI6M). 20
TR LPBB BHMOEHS)BN)EMUIUB alSld: aBwo, 6 enil MUl alleoneeodesiselad coomo E6ns
QUEYMIENE. af)MO@3 @)EMIBe MUAYBIWSEHIABeIsWIRIoem BmMIEd &)S)O O3
GOOEEBEISSOI0YOS af)Ro HS)ORIWI H06M)ME (alglds 5).

Table 5. Socio economic and demographic correlates of multiple morbidity among
endosulfan victims

Background ‘ 95% C.L.for EXP(B)
characteristics Exp(B) Sig Lower Upper

Age

17-14°

15-24 7.184 0.000 3.808 8.456

25-49 0.297 0.191 0.048 1.833

50-60 6.362 0.032 1.276 9.744

61+ 9.134 0.000 7.306 10.480
Sex

Male®

Female 0.007 0.000 0.001 0.037
Marital status

Unmarried®

Currently married 5.852 0.059 0.935 36.618

Widow 7.467 0.007 2.773 8.678
Education

Iliterate ®

Primary 1.535 0.495 0.449 5.244

Secondary 1.447 0.593 0.373 5.605

Higher secondary and above 10.899 0.010 1.764 17.337
Employment status

Permanently employed®

No permanent wages 1.360 0.006 1.329 4.760

Students 1.410 0.669 0.292 6.805

Others# 5.976 0.003 3.083 8.853
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0,
Background y 95% C.Lfor EXP(B)
characteristics Exp(B) '8 Lower Upper
Religion
Hindu®
Christian 1.842 0.999 0.000 2.258
Muslim 2272 0.000 1.131 3.316
Caste
sc®
ST 0.080 0.026 0.009 0.743
OBC 0.411 0.268 0.085 1.985
Others 1.437 0.686 0.248 8.325
Poverty level
Below poverty line®
Above poverty line 0.318 0.037 0.108 0.935
Type of house
Kutcha®
Semi pucca 0.022 0.000 0.004 0.113
Pucca 0.004 0.000 0.000 0.040
Source of water
Own well®
Neighbours well 0.359 0.141 0.092 1.404
Common well 0.083 0.005 0.015 0.477
Others 0.016 0.000 0.003 0.097
Using of water purification
Yes®
No 2172 0.000 1.007 5124
Source for cooking
Wood®
Gas(LPG) 2.940 0.443 0.186 4376
Wood and LPG 0.350 0.125 0.092 1.336
Have health insurance
Yes®
No 0.060 0.000 0.020 0.173

* Reference Category
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Urban gig workers, million All Male Female
2017-18 11.98 10.92 1.25
2019-20 13.21 11.48 1.79
2022-23 13.03 11.36 1.84
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Urban gig workers as % of total All Male Female
urban workforce

2017-18 0.08 0.09 0.042
2019-20 0.08 0.089 0.048
2022-23 0.071 0.081 0.042
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Year % male % female
2017-18 89% 11%
2019-20 86% 14%
2022-23 86% 14%

Year 8 10 11 12 13
2017-18 34% 27% 3% 29% 6%
2019-20 31% 28% 3% 31% 7%
2022-23 30% 30% 3% 31% 6%

10 11 12 13

Year M F M F M F M F M F
2017-18 92% 8% 90% 10% 90% 10% 86% 14% 83% 17%
2019-20 89% 11% 88% 12% 91% 9% 82% 18% 82% 18%
2022-23 88% 12% 87% 13% 93% 7% 83% 17% 79% 21%
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15-29 30-39 40-59 60 and above
2017-18 41% 39% 20% 0%
2019-20 44% 37% 20% 0%
2022-23 39% 40% 21% 0%
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15-29 30-39 40-59 60+
Year M F M F M F M F
2017-18 86% 14% 90% 10% 93% 7% 0% 0%
2019-20 84% 16% 89% 11% 89% 11% 0% 0%
2022-23 85% 15% 86% 14% 87% 13% 0% 0%
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As afirst step, we estimate the ad hoe basic equation
IR =+ AFIL + ER €, cveernrine, e, S (1)
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Where, Index of Industrial Production, Foreign Institutional Investment, Exchange
Rate and the error term. Then we estimate the ARDL model to capture the effects of
Foreign Institutional Investment and Exchange Rate on the Index of Industrial
Production based on equation (1).

B =g+, S8+ Y I FH AN T PR ovrreevararsns @)

Where are optimum lag lengths for the Index of Industrial Production, Foreign
Institutional Investment and Exchange Rate respectively. Equation (2) gives
instantaneous impact of the regressors on . To detect the presence of long run
equilibrium and possible error correction, we specify the reparametrized model as
given in equation (3) which enables short run and long run analysis.

1 -1 =1
AR, =ay+Y [ SAIF, , +3 ° V,AFII_, +> % BAER,_, + AP, +L,FIO_ + AER_ +¢,

The bounds test procedure is based on the F-statistic for cointegration analysis.

Considering equation (3), we test the null hypothesis H,:4=4 =4 =0 or of no
cointegration, against the alternative hypothesis #, : 4 = 2 = 4 =0. The test provides
two sets of critical values the lower and upper bounds that cover all possible
classifications of the regressors into purely I (0), purely I (1) or mutually cointegrated
variables. If the computed F-statistic is lower than the lower bound, the null hypothesis
cannot be rejected. There is no cointegration. If the F statistic is greater than the upper
bound, the null hypothesis is rejected. If the F-statistic lies in the interval, the test is
said to be inconclusive. The rejection of the null hypothesis of no cointegration confirms
the existence of a long-term relationship in the model. In this case, equation (3) can be
rewritten to derive the lagged error correction term (ECT?-1) in the equation (4).

AR =y +Y 7 SAIP, , + 3 % v, AFI,  + 3 " B AER,  +WECT, , +6,.......(4)

and statistically significant & is assumed to be a serially uncorrelated error term.
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Table 1 ADF unit root test result

Variables in levels I (0) Variables in first
SNa differences I (1)

Variable

ADF Value Prob. ADF Value| Prob.

1 Index of Industrial -4.059066 0.0018 - -
Production -2.892200* 0.05 - -

2 Foreign Institutional -6.231801 0.0000 - -
Investment -2.892200* 0.05 - -

3 Exchange Rate of Ruppy | -0.148674 0.9634 | -8.622936 | 0.0000
-2.892200* 0.05 |-2.892536* 0.05

* Critical ADF values at 5 per cent level of significance

Source: Author's calculations

alel wemMWlam (GHaomlenoe ecalolwenlwd melyo MAlE20W] &oemymM@1Moe3
af) @3 Wl ag)@d e esqy eI @REH:00y20VO. EREHIW® DIBNBEDHB
06(HQ101® (ag) Oag) M) UFIWOW aleaIw] 010wl al@lw] ruioeoaile:a0w] @emm
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alvodeiMo 6210 al@lan@leemM@IN oM 1o Ma0IW AN (algle 2).
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Table 2 ARDL Bound Test

ARDL Bounds Test

Sample: 2016M06 2024M03

Included observations: 94

Null Hypothesis: No long-run relationships exist

Test Statistic Value k
F-statistic 6.941185 2
Critical Value Bounds
Significance I(0) Bound I(1) Bound
5% 3.79 4.85

Source: Author’s calculations

aged quodiqdls: @RWoE0Bsoe) af) @A Wl ag@d enuvens esqy MBSl
alom o™ 1@3 HOMOMIQ a)Lijo 6.94 @M. MO MIAERWOW @)elyo af)am)
allevoadlafleeoalm 5 uEaMEBINT @)sgleioem. 1 (1) DS @)ello 4.85 @REM. GRGEOE:6NTS
31B8calsmorl MINLOMIeL] GRLAIO Gdh0 @o(@wﬂnsa@ﬂg 00 Omeal MU MRV
WEIBEIB6HASIAM) . AYAUNOWS: ©EIn10BM (M)allé: @RUTI® Gl agom mlaiileno
af)all 6af) 6ag) MledHalo, aflmaw mloes agmlal afllosmocnd: UGN agom
mlalege of) @8 Wl af@d caowelled e maduigiul enimwoe mleirledesm@owi
060, GllNaH6NE ADLIBESEM AYMIROO® alSHOIE8 CaldEIBlEe)M@ (al5)e: 3).

ARDL Cointegrating And Long Run Form

Dependent Variable: IIP

Selected Model: ARDL (1, 2, 0)

Sample: 2016M04 2024M03

Included observations: 94

Cointegrating Form

Variable Coefficient Std. Error t-Statistic Prob.
D(FII) 0.000017 0.000035 0.491499 0.6243
D(FII(-1)) 0.000084 0.000038 2.233526 0.0280
D(ER) 0.389068 0.176778 2.200888 0.0304
CointEq(-1) -0.377301 0.086185 -4.377782 0.0000
Cointeq = (ECTt-1) =1IIP - (0.0002*FII + 1.0312*ER + 54.0148)

Long run coefficients

Variable Coefficient Std. Error t-Statistic Prob.
[FII 0.000243 0.000118 2.053610 0.0430
ER 1.031188 0.408902 2.521848 0.0135
C 54.014836 29.991475 1.801006 0.0751

Source: Author's calculations
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HMMOT® Va0 2103OWIT3 flE@Brd MIedHalo QAULOAUMIW]S 9LIaI0BM qV)2ll®:eW
a0 IS 0RIEMITS MA@ AlwE®1E MVIdWIMIEe)MELI@ QlyH@A06M.
DHHOOYOTNOR! EHHag)adlaHy(TE @OO@ERYM H210)@6eM. DGIMESS qUOMBEWAS ag)od
2@ABM @I, )06 Sl MAIIADIN D@ &HOEMAIEBIM). B0) 62l0]Ww
$0102ISOBIOR! G80ag)ablauy(8 ANlE3U0 WMEIY MIEHHUITTITI QENZILH)IN AOQo @)EI00
©210)@06M. OEIOZ CUIMBEWAS ag00}o AUSOO H210)@06M. 0d WA Sl aloalyafl)
HHOOEMAOHYIM). MUB MIIRLOTDETBIONG (FlEIBEEMETHIERIL6HN) @ MWEe)ME). L@
OMUOHY alooalgd 5 vo@ROMEBTIR. B0} WEMIFOM ERMIVWE 60) GHIS] O)alW)OS
@0Qo Qle3ud WM®B00y MIEHHUICTIT8 DENIWIEE @G 10000 EWIM 84 gl E®IGIE3
@0(@o AUOAUMOW]E 9LIa10BM M)allé:e® muowlmleeymMmow] Mmayes @o6mdo.

allma® Mmleseeled mocalee)m adgo ALOAINIWIE: 2eIaI0BM MV)alle:OEs &RV
@0Qo QIO}E®YN). WEHIOYOWIGE EHoag)allarynd” @elyo 0.3891 @RYEM. GROOIVWO)
GWIBOIOM®e0 DADJM O)al B0) O)al HOMMOIG3 MV)aile>@1@d 38.91 LVORIMOBTOM
QUBWMSS GRD EOOEMMAIB)M).

'a)0B SOSBUM GHIagadlauyF” 00050 eMNGIaT MVyaIMoE MGG,
@R@ilend @)elyo — 0.377301 @M. AISOO 0TI all M)aljo GMBEEPRIS)BEO}EMIOUE DO
QSO0 (AIWOMAET). @PMIV® B13°2IE:021051MNIMOTHIANSS Mo@AIMEMIEE MMM)Ss
@0Qo 37.37 LO@@IMo Al MAIWIEd (HR6RISIOMAIIM GHFlw)m). B06E0 calgomilano
DG ERHAUBCTIEOOAS)HW)o I, AfleBrd WM&, MedHalTmlom®)o allmlaw
mloesslomm)o Fléealsoel ¢ oag)adlaty(1d’ 5 LV@ROMo ag)M HlAILllelo) (LOERLAVE.
ag)mloymoele ANEEUd MESHUICTNOME HOOJOTIOR GHoagadlay(d 0.000243 ag)am
MaIEd AUISOO &I0A0OEMM) &I6Moo. HO@IN MOMIGTG:a0W] AIRlW (AlowWomm)ens.

GROWEB af)0B @SB MaIWIE8 6H0 Flealg £alQealS)mleam @RMAIMOEHeN3
@SINOoM@IRI0e af) @R W af)@d eruveN: @sq;g. @RMYOBGIMNE (NlaH — BNIWE(aN
MICIWE3 cHO0IGRIUM i@ oflo OSEY MSTMM). @O afLlo AlIB@RIEE)TNE)
)08 @SB @IV EH0IERl] ©21Q6aS)ATIEl afM @M@ (alSl® - 4). af)ad
quoglpdlamiled@)o e6al MISI@A quoglayld)o Mud MUlRLOMTE MEIGEIEeMGIMSS

00D B0} @S0 BYEMMIF AUV BH}ATE). ER@OB:06NE @SB 2O CHOO1EINUTD
MOIMO AUIBOROIUNHVIET (al5)d: 4).

Table 4 Breusch-Godfrey Serial Correlation LM Test

Breusch-Godfrey Serial Correlation LM Test:

F-statistic 1.049058 Prob. F (2,86) 0.3547
Obs*R-squared 2.238673 Prob. Chi-Square (2) 0.3265

Source: Author's calculations
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af) @3 Wl ag@d s osqylot) @lol algle @) AUISGROW] B06mdo. DO
H0ax10eilg] @reals1cd 20gEemled Gl afMM AlH@EDIE3 &Ho0i20® ealglajo
Aoy M@IBeMeamlel. Hoauellg]l g al0es eEL0@1a{lee)Md cCloWMIS)&:ud
©@oolenss 'e¢6om @M af)and;’ MITWOCHIM. 0alles ML1E:O1Ee}IM GO (alWom
0050 00l B8EleeL)0 B)OH:0IOHO® MIOWIMIBe)MIl af)M@OEM. af)Ealo9io GBI
cuclomilelled @yBEjo @0Qo DB, allMIS aglansg calclenilglaloe. (1Womend
0aui0ailg] esqy D MIERLIMEED @RSITLOIMAILHWSSO6EM. O3 aneleBsud
@RERURHO alFlHWI68 DUB6S)OBTIRIgNE (alglss 5).

Table 5
Pairwise Granger Causality Tests
Sample: 2016M04 2024M03
Lags: 4

Null Hypothesis: Obs F-Statistic Prob.
Between FII and IIP
FII does not Granger Cause IIP 92 5.85279 0.0003
IIP does not Granger Cause FII 0.13009 0.9710
Between ER and IIP
ER does not Granger Cause IIP 92 4.21044 0.0037
ITP does not Granger Cause ER 1.58789 0.1852
Between ER and FII
ER does not Granger Cause FII 92 0.76364 0.5519
FII does not Granger Cause ER 1.48135 0.2153

Source: Author's calculations

(WOBONA@ B0au10eldl OSqY agad QUIFIQUIS M@BB:YIM). 5 LVOROMo ag)M Helaleiled
@163 (al0WIM jo B0auIEdd] 30) ecauclwsnilellad MImMmM)o AOQOMMIERISs @0}(M)EENED
ag) M@oEM. MOWIEO®)eS (Glaloeumileigl) @eslruaomEmI@d agad qRoQIqUle:
(aOWOM M BS®IOEMELRN0 H0ax10a(lg] quInn (M caidlenilall@d mlmm)o angoamlealss
200)M®oW] ME1eHl8e0. GROOLEIE3 @Hoau10alg] dal aam @oomlenss mud
milevomem® Mma&s AfloMLERINAISIEEHMR@OW] AIEYIM). GRARUIIAEDTD alS]E>&e
@)M) BOMEEBRUB $:06Md0. @RMIEE BIGOIM)0 6O) GRIW] CAUCIWMIB)HE)eS B:0axi0ellg]
VoeNITWla) fl0lEER8 M@BHn)mM). @mIeal BIGO0 G TUIRNo af)S)He)mm Mud mUleLIMmo
@96 - AilwooaIdslmnomM@EEd mVIWIMmen M ArISH:68R03 Mudlonow eaGlweniIgiem
muwlmlesmmiay.
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ag)ad quoglqyleamUlend muowy® (Glatosnienileldl) @)elie@® alclwemlee)emious, eosqy
quoglaylamilead oll @)eiso 0.05 o @IOPWIHEMELIT DEBBOM al)O)}E600.

1. af)al .0af) 6af) (NIMBEONAB Oaf) Oaf) all®s BHOOEMEDIEIM).
2. 0.@RA (VOMBONR Oaf) Oaf) alles HOOEMAIB)MM).

2690/0 eHMUBSIR)o &oauolldl ol am M3  MUlRLIMmo EOSIANGHS)ES G@PERIo
H006mMo O8EBe8WOM8 GHYlwlal. AlleBUd WMEIRY MNIAIMEEBBIeS MledHaloBilano
e Mleee)segleno 968 20go AlAITLIVE: 9IaloBM TU)alle:wlod 20QEERUBHE)
HO0EMAIBHYIAM). afMOTE ROIYBB (UIBo D0a{leeM GFlwymlal.

DalMoaNIO0

afleduo WMy MIN0AIMEERE)eS Medtalalo allmlaw mlosee)o AlyIMOWs: OeialdemAlo
oleNss MWOIcass oiglajo AflUD)d aflIM@IE D AlOMATOY (AWM Lld:Ho.
QIAIMO 961aloBM M)alld AULIAUNMIW]E: D@ aldBMODE® (al® eGSO G1EeIM).
af) @3 Ul ag)@d enIVME aldle:uem ©lollwoa) AloMEBTITE Oaleouilafldlesn)ma. 2016
aRlallod @@ 2024 20@a] 30 AUOOW)ES *ISOWeR! ANlIEEERSMN) TNV af)S) TSSO

aD{MVIGIBIARISOTTD &)0la] al0leuoowleeemIouwd afleBUd WMEO0) MAJAIMEEBRS)IOS
mesUalo AUIAUMOIW]E 2@ aldBMe@® qLIWIMIEe)aMIAl af)IM QI§S@AH)IAM)6NTS.
)o@ 3182l 0210SIMNOMEMIG  al®lNEM1Ee)EMIOUE GR® (Ald:SAOW MVIoWIMmo
9212 EIM)ME. HOMMIW)es allma® MEee)&HEIE8 EMEoS:)M @0 AlyAUTVOW S
9e1a108M M)all&@1@8 qIOWImo Bale@E®MM). B@loal EMWYIAT agOB &0 LU
G 0af)allaty(F’ QUIHOROBOYINE@), BIGOO “RISOBIR)e W@l @RIVIT)LI®OAITA
AB@OENE 37 LVEAIMO AUOO (HATBCIEOOAS)AMYENE ag)oeN). Bld0als0a1051MNOM©To)E3
al@1GUOOWIEe)EMUIPI0 BIEMIME QAULIAUMIW]E 9alalddm MV)alle@1ed D
GalomU11010® 2lLIMEBRUE OSAIOBOYMENE af)IEN).

af)MO@3 (NIMBONAB Hoau1ellg] OSAY al)MElBe5 MO, ALOUMIWE: AUI8Ba af)MO)
a9l alledro WMy MEHUIOOD GaldmUIglaIow] qUIWIMIEe)M BINel ag)M6.
@R@IV® ANEEUd MEHUITTIOM USBW)OS H00,OTE8 ANERLD WMB00y MEEHalo
GalomV1gllo® B8mMoEM agiMmoem. afleard mieaHalano allmla® mlessleal aogano
QUM 9eialoaMm MEE61eM3 A0QETINT H0CEMAIB:)0. GROIV® oaf)ad Oaf) 6af)
QLOUMIDE 9elalodm M)allé:wloal a0QeEBRUBHs MBOM@I®:YM). ABaH]S: GNIMY
aoely) @ (2] all ag) «gMG@IIO3 ageo (alWIMeals 60) CONAI® Al§OATVIWE:
9eialoam q)allé:0leal 20ga@Eglcd algoo MIBERIVWHA0® qVIIWIMmadM) afleauo
WMO0) MNJaIMEBRSIHS MIGH:Halo DSAUIBE)MN).

() @0g) )80 @6MIRRIEO)M) S). aflo CGRBONT HREICIVE VAIEMTY eHIcsleel
(ala0M006M G00W MIGHOIW. @HIE8=]Gd ag)o. of) MEHEMIOASISM afleonomleal
Galoqy (ow)ealg Aflayod@alm@osm @Rem=RMm)

85



CHOB DEHNIEINI] AAVDB0 6 Lldo 3
L)L~ OTVaIQNIG 2025

References

Agarwal, R. N. (1997). Foreign Portfolio Investment in Some Developing Countries: A
Case Study of Determinants and Macro Economic Impact. Indian Economic
Review, XXXII (2),217-229.

Akinlo, A. (2004). Foreign Direct Investment and Growth in Nigeria: An Empirical
Investigation. Journal of Policy Modeling, 26, 627-639.

Anubha, S. (2013). A Study of Influence of FII Flows on Indian Stock Market. Journal
of Management, 5(1).

Banerjee, A., & Sarkar, S. (2006). Modelling Daily Volatility of the Indian Stock Market
Using Intra-day Data. IIM Calcutta, WPS No. 588/March.

Batra, A. (2003). The Dynamic of Foreign Portfolio Inflows and Equity Returns in
India. Working Paper, ICRIER, New Delhi.

Battacharya, B., & Mukherjee, J. (2005). An Analysis of Stock Market Efficiency in the
Light of Capital Inflows and Exchange Rate Movements: The Indian Context.
Retrieved on December 11, 2013,

Behera, H. K. (2010). An Assessment of Foreign Investment in Indian Capital Market.
Retrieved from http://ssrn.com/abstract=2258352.

Berko, E., & Clark, J. (1997). Foreign Investment Fluctuations and Emerging Market
Stock Returns: The Case of Mexico. Federal Reserve Bank of New York, Staff
Reports, 24.

Bhanumurthy KV. & Singh AK. (2013) Do Foreign Institutional Investors Really Drive
the Indian Stock Market? Asia-Pacific Journal of Management Research
Innovations, 9(1):45-53.

Bhon, H., & Tesar, L. (1996). U.S. Equity Investment in Foreign Markets: Portfolio
Rebalancing or Return Chasing. American Economic Review, 86(2), 77-81.

Biswas, J. (2005). Foreign Portfolios Investment and Stock Market Behavior in a
Liberalized Economy: An Indian Experience. Asian Economic Review.,
47(2),221-232.

Borensztein, J., De Gregorio, J., & Lee, J. (1998). How Does Foreign Direct Investment
Affect Economic Growth? Journal of International Economics, 35, 115-135.

Buckley, P, Clegg, J., Wang, C., & Cross, A. (2002). FDI, Regional Differences and
Economic Growth: Penal Data Evidence from China. Transnational
Corporation, 11, 1-23.

Chakrabarti, R. (2001). FII Flow to India: Nature and Causes. Money and
Finance, 2(7).

86



CHO8 DEHNNZ] a)V@D0 6 LIo 3
2R)00LI- HAVAIQMIG 2025

Cointegration Analysis. in S. Strom, (ed) Econometrics and Economic Theory in the
20th Century: The Ragnar Frisch centennial Symposium, Cambridge University
Press, Cambridge.

De Mello, L. (1997). Foreign Direct Investment in Developing Countries and Growth:
A Selective Survey. The Journal of Development Studies, 34(1), 1-34.

Dornbusch, R., & Park, Y.C. (1995). Financial Integration in a Second-best World: Are We
Still Sure about Our Classical Prejudices. In R. Dornbusch & Y.C. Park (Eds), Financial
opening: Policy lessons for Korea (pp. 216-228). Korea: Institute of Finance.

Evidence from Indian Capital Market. IIMS Journal of Management Science,
4(2):143-151.

Gordon, J., & Gupta, P. (2003). Portfolio Flows into India: Do Domestic Fundamentals
Matter? IMF Working Paper Number Wp/03/02.

Gupta, A. (2011). Does The Stock Market Rise or Fall Due to FIIs In India. Journal of
Arts, Science & Commerce.

Harris, R. and Sollis, R. (2003). Applied Time Series Modelling and Forecasting. Wiley,
West Sussex.

Himachalapathy R, V. K. (2012). A study of the determinants of FII flows in India.
Iranian Journal of Management Studies, 25 (3), 98-116. http://www.igidr.ac.in/
money/An%20Analysis%200f%20Sock%20Market%20Efficiency... Bas.

Karmakar, M. (2006). Stock Market Volatility in the Long Run 1965-2005. Economic
and Political Weekly, 1796-1802.

Kim, E. H., & Singal, V. (1993). Opening up of Stock Markets by Emerging Economies:
Effects on Portfolio Flows and Volatility of Stock Prices in Portfolio Investment
in Developing Countries. World Bank Discussion Paper No.228 Ed. By Stijn
Claessens and Sudarshan Gooptu (Washington: World Bank, 1993), 383-403.

Kishore, S. M. (2012). Net FII Flows into India: A Cause and Effect Study. ASCI Journal
of Management, 42 (2), 107-120.

Krishna, R. C. (2009). Volatility of Indian Stock Market and FIIs. European Business
Review, 15, 22-34.

Kulwantraj, N. B. (2004). The Determinants of Foreign Institutional Investments in
India and the Role of Risk, Inflation and Return. Indian Economic Review,
32(2),217-229.

Loomba ]. (2012). Do FIIs Impact Volatility of Indian Stock Market? International
Journal International Journal of Marketing Financial Services Management
Research, 1(7): 80-93.

87



CHOB DEHNIEINI] AAVDB0 6 Lldo 3
L)L~ OTVaIQNIG 2025

Mamta, ], Priyanka, M. L., & Mathur, T. N. (2012). Impact of Foreign Institutional
Investment on Stock Market with Special Reference to BSE A Study of Last One
Decade. Asian Journal of Research in Banking and Finance, 2(4).

Mehla. S. & Goyal S.K. (2013). Impact of Foreign Institutional Investment on Indian
Stock Market: A Cause and Effect Relationship. Asia-Pacific Journal of
Management Research Innovations, 9(3):329-335.

Mohan, T. (2006). Neither Dread nor Encourage Them. Economic and Political
Weekly, 95-98.

Nair, A., & Trivedi, P. (2003). Determinants of FII Investment Inflow to India. 5th
Annual Conference on Money and Finance in the Indian Economy. Indira
Gandhi Institute of Development Research.

Narayan, S. (2007). Globalization, Capital Flows and Growth in India. Journal of
ICFAI, 25.

Patel S.A. (2013). Foreign Institutional Investment and Stock Market Returns:

Pesaran, M. and Shin, Y. (1999). An Autoregressive Distributed Lag Modelling
Approach to

Pesaran, M. H.,, Shin, Y., & Smith, R. J. (2001). Bounds Testing Approaches to the
Analysis of Level Relationships. Journal of Applied Econometrics, 16(3),
289-326.

Porwal, A. K., & Gupta, R. (2005). The Stock Market Volatility. The Journal Accounting
and Finance, 20(1), 31-44.

Radelet, S., & Sachs, J. (1998). The East Asian Financial Crisis: Diagnosis, Remedies,
Prospects. The Brookings Paper on Economics Activity, 1, 1-90.

Scaria, R. (2024). Prediction of Manufacturing Stock Prices in India: Empirical Analysis
based on Vector Auto-Regressive Model. Arthika Charche: FPI Journal of
Economics and Governance 9(2): 91-102.

Sharma Renuka, M. K. (2012). Foreign Institutional Investor and Indian Stock Market.
Gian jyoti e-journal, 2 (3), 75-98.

Siddiqui A. A. & Azad N.A. (2012). Foreign Institutional Investment Flows and Indian
Financial Market: Relationship and Way Forward. Vision 16(3):175-185.

Singh, S. K. (2004). The Indian Journal of Commerce. Foreign Portfolio Investment,
57(4), 120-137.

Upadhyay, S. (2006). Portfolio Organizer. FIIs in the Stock Market and the Question of
Volatility, 22-30. West Sussex.

88



BHOB MEH)NA] g|
ugaﬁ@ae,o 6 RPlHYo 3 FINANCE AND TAXATION

L)L~ OTVaIQNIG 2025

)S)o6NIEBBSIONRI WMOOHHI0) OTM&H8lo WIAILHB)HS
MUOMUOD] B> VI LHHOD® )0

o20630dl afl.ag)m

Mo(WWaho

AUy IO 58)0S MVIMICD ] ChUAO@HW)o TUATOMEOWDW)o TVICAIW]
MIoWIMTee)m MIBEPIVWHAIW 60) LISHAIE) TVIMUCD]b:  TVILUOD.
@b)S)o616B1308 (VI 01a)) Gald@)D (TVIMUDT]HAIW (alUBOIM I3
QULTI@IET 210)a]H698 alLiGajo)o @RAIOYOS MVIMUCT]H ©oWOI)SS
DEMIBINIETBS)0 HFINH:S)0 Hal0)AIQ6BRS)0 AUltxMUlnle6) D). 20@Ia 00563
allm)sS@aT @alo@)AN AVOMUCTDE: DO, U§ANINDOTEHDTTDIOR! TVITUDCTD b
#00J688818)88 @RUOWQIMIaWo, AMIMILH8)0S TVIMUCTIL: alltm)em,
£>)S)o61UODOF HROOOTNRYSS TVINUDT ] TVIBYaDT>LUOBLE06INO @)SETIFIW
WLISHETRUT Q)QUILHB)OS TVIMUDCT s (TVIHLHUODEOWY af)68B6XT TVIWITTH6))(N)
Ag)IM@0ETT D 0o BREMUREE)NT] EXTDN00 B£0J68BU8 A BIEE0OUREE)TITIELES,
©210)a)06986615W108 MVIMICTE20® @01, &H$10)B08, 6al0)@Q6ERUB
ag)amial AIBRVIaflée)an (alWom ALISH:6BBUB aBO@IODOODTT) @10]2j0]R)b:
) M@ alOMo AlaHAlS)INO). DDIRNOS LIBJAIB)ID EEENBOINL,) LB
Q34980 AUO0aIMEBRUS, MWO)alleem QIBUIRE, ©:)S)oenesRUd aganludHs)
QYAUIBOB)OS TVOTUOID ]S TVIUO@ 6D2/OafS)@D)M@IMIBS  TVY(AIWIM
@ 10)2OMEBTBUE EEBOBOIBH)INONTE TVANIDHDIch)O.

aflal (alWom QIIBE)HUB : TVINUOTN]L (TVILUOD, &h)S)o6T TVOTUDCTD b
TV92) a0 UDBHEOOEMO, 6DJ&(())70(/)L; qVIMUET 8> @R IMIa®o, MVIMUDTN]HL:
DO@OY b, TVIMUGOTD> allT0)6ID, TVIMICT > BOCMEODTG P12 6>0B.

1. @®@)6o

MOMIEMIS MIGHE® 680) GPMIAUI0IRIW =lafl® Mlam@mIW] oM al0eds
@00 1601 866a]5)0B06MEIBlEe)M). AUIBTHE)eS B1d0alsH0al MVOMICTHE: CHUATDTIM
MaNoW&EAIW] A0 &IOIAIQ MVOMUOEM ]S @10}AIMEBBUB af)S)Ee) MM
@OV IMOW, @RAINT, BFIANGUBE, Hal)RQEERU eIl @GS ©UBeeISIAM) (2)aMVOGWS
& 2laj@3, 2014). alClAMROW @RM)EAIAIGlaIWo H006Mo, WYAUIEHUB alliGaloP)o MIMICTDE:
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H00L6BBUY ©OHH00 0 HalQIM@IE8 eaenalgls:ud emaelsyam) (6noomy, 2016).
@RAI0}OS TVIMIODIHAIQ @010 MSHAISRIjo 0)aloa|SIOMM®IEE &)S)o6nio
MIREMOWE alth (UaOlH6)aM). HOOEMo, d)S}osnlo MVIMUIEIS al3}oe TVEION3
(atoL0alss GLIGYHEITd BIMeM (1)AIAMBIVENM & HADDBMY, 2011). B)S)oEMIEBESE)OS
MOMUIEHRIW TVIMaO]HAUBBEHOEMO af)M@® OEBIME AIMIal®ISHUT @OAUOYIOS
H)S1H810S MVOIMUEMH ACMIRIAUEBBOSW)0 Hal0)RIQEBH8W)o @ROTAleMmM®)0
MLOMUEDIE @0oU3 emamwailod’, @Ruailmlawe, afllmem agomlalila)es quwlmleeymm
MEMHORIW B0) (allG:WeH®OENT m);ﬁ%']@ogm(o‘i (a0, 2008; a¥lo, 2010).

eHO8Omeal eHI5Wo Hlojwleal WAIEeUWBEHISWITE GRAIV)OS &)S)oMIERS)6S
MLIMUAD AW MSHAISENEUE MVIMUAD B TVIGHO@OWIT af)(@AO(@o TVIOWIMo
62 12)EMYM) af)aN &HOOIBHIRIEN) D aloMo (VORL GBBlE:Ele)M@). B0 l®OLe8)eS
MOMIOD ] A0, @R)UAMIAWo, @PAOYES TVIMIEM]S allamyem agmmlal
WAUISOB)OS MVIMUTT|HROW SOAISE)EUT, @RAIAI, @10)R0MORS)ENMTIMSS @RAIOYOS
SFI0NBUD ag) U ag)@ld000 MORIAUM H2IQIAM) af)dM D aloMo alBlEuUoowlesam).

1.2, (alBMOTD H)01o )88 WIO6M

MLOMUDTT B MVOSHHUODMWIOS @RERINI0 M)Elo alf] WIAUIEHB)o MVIMIADE: ®10)A0MEBBUY
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Variables

Definitions

AGENCY

DISCOMFORT

EDUCATION

PURPOSE

THINKING
LONG TERM

BUDGET
EFFECTIVENES

The individual's sense of control over financial
decisions and confidence in managing finances.

Willingness to make uncomfortable financial choices,
such as cutting discretionary expenses, to achieve
financial goals.

The level of financial literacy, knowledge of budgeting
tools, and efforts to seek financial education

Clarity of financial goals and alignment of budgeting
practices with these goals.

Focus on long-term financial planning, prioritizing
future stability over short-term convenience.

Includes behaviours such as regular budgeting,
adherence to budgets, tracking expenses, separating
personal and business finances, and overall financial
management effectiveness.

Conceptual model

AGENCY

DISCOMFORT

EDUCATION

BUDGET BEHAVIOUR

PURPOSE

TERM

THINKING LONG
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Data Analysis and Interpretation

Table : Reliability Statistics

Reliability Statistics

Cronbach's Alpha N of Items
810 25

Source: Primary Data
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1. Demographic characteristics of respondents

Table 1: Demographic Characteristics of Respondents

Sample Characteristics Full Sample
n %

Age

22-30 165 67.6

31-40 20 8.2

41-50 10 4.1

51-60 27 11.1

Above 60 22 9
Gender

Male 79 324

Female 165 67.6
Marital status

Married 119 48.8
Unmarried 125 51.2
Educational level

SSLC 13 5.3

Plus Two 45 18.4

Bachelor's Degree 125 51.2
Master's Degree 43 17.6

Others 18 7.4
Income level

Less than 100000 137 56.1

100000-200000 83 34

200000-300000 13 53

300000-400000 11 4.5

Above 400000 0 0
Note, N=244

Source: Primary Data
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2. Self-Employed Individuals' Financial Attitudes and Behaviours
Table 2 : Self-Employed Individuals' Financial Attitudes and Behaviours

Strongly | . Strongly

Statement Disagree Disagree | Neutral | Agree Agree
I can take control of my financial
decisions 1.6% 3.3% 2.9% |33.6% | 58.6%
I prioritize my spending based on
my financial goals 0.0% 2.5% 3.7% | 44.3% | 49.6%
I set financial goals and work
towards achieving them 0.0% 1.6% 57% |512% | 41.4%
I seek advice from others when
making financial decisions 0.0% 2.5% 3.7% |54.9% | 38.9%
I often feel stressed about my
financial situations 0.0% 6.1% 45% |43.4% | 45.9%
I feel anxious when I think about
my debt 0.0% 15.2% 8.6% |38.1% | 38.1%
I worry about not having enough
money for the future 0.0% 9.8% 13.9% |49.6% | 26.6%
I am concerned about making
financial mistakes 0.0% 7.0% 1.6% |59.0% | 32.4%
I have a good understanding of personal
finance concepts 0.0% 0.8% 45% |61.5% | 332%
I regularly seek out new information or
resources to improve my financial knowledge| 0.0% 9.4% 7.0% |553% | 28.3%
I am confident in my ability to apply
financial concepts to real-life situations 0.0% 13.1% 45% |54.9% | 27.5%
I believe financial education is essential
for achieving financial stability 2.0% 0.0% 2.5% |65.6% | 29.9%
I have a clear vision for my financial future 0.8% 1.6% 8.6% |43.0% | 45.9%
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Strongly | . Strongly

Statement Disagree Disagree | Neutral | Agree Agree
I regularly review and adjust my financial
goals 0.0% 1.6% 9.8% |61.9% | 26.6%
I prioritize my financial goals over short-
term desires 0.0% 5.3% 119% [63.1% | 19.7%
I am motivated to achieve financial stability | 0.0% 3.7% 41% |68.9% | 23.4%
I prioritize long-term financial goals over
short-term gains 0.0% 1.6% 7.8% |70.1% | 20.5%
I am willing to delay short-term
gratification for long-term financial benefits 2.9% 4.1% 4.1% |68.9% | 20.1%
I have a clear vision for my long-term
financial future 2.9% 3.7% 9.0% |66.8% | 17.6%
I regularly review and adjust my
long-term financial plans 2.0% 2.9% 6.1% |68.9% | 20.1%
Ability to create and adhere to a budget
with irregular income 0.0% 0.8% 6.6% |54.5% | 38.1%
Regular tracking of income and expenses
for budget adherence 0.0% 2.5% 29% |574% | 37.3%
Saving a portion of income despite
fluctuations 0.0% 6.1% 4.5% |45.5% | 43.9%
Perception of financial stability with ir
regular income 0.0% 14.8% 8.2% |40.2% | 36.9%
Financial decisions based on long-term
goals over immediate needs 0.0% 7.8% 16.0% |50.8% | 25.4%

Note: SD = Strongly Disagree, D = Disagree, N = Neutral, A = Agree, SA = Strongly Agree.
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Table 3: Regression Analysis for the Impact of Agency on Budgeting Behaviour

Hypothesis | Regression Weights |Beta Coefficient R? F p-value
H1 A—BB 0.246 0.061 | 15.632 0.000

Source: Primary Data
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Figure 1: Scatter Plot of Agency vs. Budgeting Behaviour
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Table 4: Regression Analysis for the Impact of Discomfort on Budgeting Behaviour

Hypothesis | Regression Weights |Beta Coefficient R? F p-value
H1 D—BB 0.296 0.114 | 31.060 0.000

Source: Primary Data
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B)S)06NIBBRBIOS OGO MVIMUDITIE MVIMAOIEBAITILHOEMo, WAIBHUBSES @ROUI0YOS
WMBO0Y (UBMEBRUY a0RIIBR0WS] HOH:E®I00 H21QIMES HFIAT 0)aloalS)OTTMEIED
MREMOWE> lts AUaGIEHAM) af)IMIET). W)NUOBOUIBE) @ROUDYOS B)S)oeNIEBRSTd MM B)S)OBD
20d@nmideguonte ollamemmo elElee)emios, @@ enizdlol), ®:So, FlBeaImH0RI MVOMIETIS,
BIBHIEBRUS )T ©6B:E:0050 ©21Q0M @RAIOD G)SIOTB MVEEROIE)IMOIM) all-m)eiio
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Figure 2 : Scatter Plot of Discomfort vs. Budgeting Behaviour
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Table 5: Regression Analysis for the Impact of Education on Budgeting Behaviour

Hypothesis | Regression Weights |Beta Coefficient R? F p-value
H1 E-——BB -0.044 0.002 0.373 0.542

Source: Primary Data

MRIMAIR HEOMOME)&HUd @eall @)sEElwald 016ajods el @ig)ens (2015).
QGRIaHYM W)AUIHH WBH61SWIE8 @REGano MSEMIW aloOME®IGE VUGS
M@ IT@)HSW)0 DODEAUIGFITDRSS TVIMICBT & Hl0)AIQOTHOMBW)I0 OO GD
MBERIVWHRIW G0O) *RISHA06M BO®Ol®IBSOE)eS MIOWIMo ag)M) HeMEOBIWIS)MS.
MDD aloMaljo @EMEo MIVAMEBeS8 MOl G:O1Ee)aM), (AIGM dla] Batleamanyd
M9a021068381@3.

Figure 3: Scatter Plot of Education vs. Budgeting Behaviour
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Table 6: Regression Analysis for the Impact of Purpose on Budgeting Behaviour

Hypothesis | Regression Weights | Beta Coefficient R? F p-value
H1 PURPOSE — BB 0.102 0.007 1.656 0.199

Source: Primary Data

Figure 4: Scatter Plot of Purpose vs. Budgeting Behaviour
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Table 7: Regression Analysis for the Impact of Thinking Long-Term on Budgeting
Behaviour

Hypothesis | Regression Weights | Beta Coefficient R? F p-value
H1 TL— BB 0.154 0.020 4.882 0.028

Source: Primary Data

Figure 5: Scatter Plot of Thinking Long-Term vs. Budgeting Behaviour
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Table 8: ADEPT Framework Regression Results on Budgeting Behaviour

Hypothesis ng;f;}sllt:n Coe}ic;itca;ent p-value Conclusion

ADEPT Supported (overall model is
— BB - - 0.000 | significant)

A —> BB 0.257 0.211 0.003 | Significant positive effect

D —BB 0.256 0.293 <0.001| Significant positive effect

E —> BB -0.050 -0.044 0.521 | Non-significant effect

P BB -0.110 -0.090 0.286 | Non-significant effect

TL— BB 0.142 0.129 0.088 | Marginal positive effect

Source: Primary Data
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Table 9 : ANOVA Results for Budgeting Behaviour

Demographic Sum of df Mean Square F Sig.
Factor Squares

Age Group 39.124 4 9.781 1.527 0.195

Gender 1.453 1 1.453 0.224 0.636

Income Level 6.164 1 6.164 0.954 0.330

Educational Level 44.375 4 11.094 1.738 0.142

Years of Experience | 13.131 3 4.377 0.675 0.568

Source: Primary Data
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GST Updates
Vidya V Devan

Quarter of Transformation: Key GST Reforms and Policy
Updates - July to September 2025

The months of July, August, and September 2025 witnessed a series of far-reaching
reforms aimed at simplification, inclusivity, and economic revitalisation. Building
upon the Government's vision of a "Simple Tax, Simple System", these updates reflected
a decisive shift toward making GST more citizen-centric and business-friendly, while
ensuring fiscal stability and cooperative federalism.

During this period, significant policy measures were rolled out, beginning with rate
rationalisation discussions in July, followed by the Prime Minister's announcement
of next-generation GST reforms in August 2025 from the Red Fort, and culminating
in the 56th GST Council Meeting in September 2025, which finalised the structural
and rate-related changes. The reforms introduced new two-tier rate slabs, broad-
based exemptions for essential goods and services, and corrections in inverted duty
structures, alongside the operationalisation of the Goods and Services Tax Appellate
Tribunal (GSTAT).

I. GST collections during July, August, and September 2025

The monthly Goods and Services Tax (GST) revenue collections for July, August, and
September, categorised under CGST, SGST, IGST, and Cess, are, in July, the gross
collections amounted to Rs. 35,470 crore as CGST, Rs.44,059 crore as SGST, Rs.1,03,536
crore as IGST, and Rs.12,670 crore as Cess. During August, the figures slightly declined
to 'Rs.34,076 crore for CGST, Rs.42,854 crore for SGST, Rs.97,186 crore for IGST, and
Rs.12,199 crore for Cess. In September, the collections were Rs.33,645 crore under
CGST, Rs.41,836 crore under SGST, Rs.1,01,883 crore under IGST, and Rs.11,652 crore
under Cess. Overall, the data indicates a marginal variation across the three months,
with IGST consistently accounting for the highest share of total GST revenue.
Table - 1 presented the GST data of India for the second quarter of 2025. Chart -1
gives the comparative picture of GST revenue in second quarter of 2025 over the same
quarter of 2024.
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Table 1: GST collection of India from July 2025- September 2025 (RS in crores)

Months CGST SGST IGST CESS
JULY 35,470 44,059 1,03,536 12,670
AUGUST 34,076 42,854 97,186 12,199
SEPTEMBER 33,645 41,836 1,01,883 11,652

Source: https://www.gst.gov.in/

Chart 1: Comparison of GST Revenue of July- September 2025 over July- September 2024
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II. GST Revenue in Kerala

Kerala's Goods and Services Tax (GST) revenue showed a positive growth trajectory
during the period from July to September 2025 compared to the same months in
2024. In July 2025, the State recorded a collection of Rs.2,721 crore, reflecting a 9%
growth over Rs.2,493 crore in July 2024. The upward trend continued in August 2025,
with collections rising to Rs.2,723 crore from Rs.2,511 crore in the previous year,
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marking an 8% increase. The most notable improvement was observed in September
2025, when revenue surged by 13%, from Rs.2,675 crore in 2024 to Rs.3,013 crore in
2025. The consistent increase across these three months indicates a steady expansion

in Kerala's GST base, reflecting improved compliance and effective tax administration
efforts in the State.

Table 2 : GST Revenue of Kerala from July to September of 2024 and 2025, and the
growth rate

Months 2024 2025 Growth Rate
JULY 2,493 2721 9%
AUGUST 2,511 2723 8%
SEPTEMBER 2,675 3,013 13%

Chart 2: GST Revenue of Kerala from July to September 2025 in comparison with the

same period in the previous year.
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IT1. Recommendations of the 56th Meeting of the GST Council held at New Delhi,
on 03 SEP 2025

The next-generation GST reforms, announced by Prime Minister Shri Narendra Modi
from the Red Fort on August 15, 2025, mark a significant, citizen-centric transformation
of India's landmark tax framework. These reforms aim to improve the quality of life
for every citizen and strengthen the ease of doing business, especially for small traders
and entrepreneurs. The GST Council, chaired by the Union Finance and Corporate
Affairs Minister Smt. Nirmala Sitharaman, at its 56th meeting in New Delhi, approved
a comprehensive set of multi-sectoral and multi-thematic reforms designed to benefit
all sections of society. Key highlights include rate rationalisation, tax relief for essential
sectors, and simplification of the rate structure.

Key Announcements :

1. Simplified Rate Structure: The existing four-tier GST rate system will be
streamlined into a two-rate "Simple Tax" structure a standard rate of 18%, a
merit rate of 5%, and a special demerit rate of 40% for select items.

2. Insurance Relief: All individual life and health insurance policies (including
term life, ULIPs, endowment, and family floater policies) along with their
reinsurance will now be exempt from GST, making insurance more affordable
and increasing coverage.

3. Common Man Items: GST rates on everyday essentials like toothpaste, soaps,
shampoos, bicycles, and kitchenware reduced to 5%.

4. Food Products: Major reductions include:

Nil GST on UHT milk (Ultra-High Temperature milk ), prepackaged paneer/chena,
and all Indian breads (roti, paratha, parotta, etc.).

5% GST on packaged food items such as namkeens, noodles, sauces, chocolates, pasta,
coffee, butter, ghee, and more.

5. Healthcare Sector:

Nil GST on 33 lifesaving drugs, and from 5% to Nil on three critical drugs used in
cancer and rare disease treatment.

GST on all other medicines reduced to 5%.
5% GST on medical devices, diagnostic kits, and hospital supplies.

Agriculture and Labour-Intensive Sectors: GST on tractors, agricultural machinery,
handicrafts, leather goods, marble, and granite blocks reduced to 5%.

6. Industrial and Infrastructure Goods:
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Cement now taxed at 18% (down from 28%).

Fertilizer inputs such as sulphuric acid, nitric acid, and ammonia reduced from 18% to 5%.

Renewable energy devices and hotel accommodation ( > Rs.7,500/day) also taxed at 5%.
7. Automobile Sector:

GST on small cars, motorcycles (2350cc), buses, trucks, and ambulances reduced to 18%.

Uniform 18% rate for all auto parts, resolving classification disputes.

8.  Textile Sector: Correction of inverted duty structure manmade fibre and
yarn now uniformly taxed at 5%.

9.  Services:
Beauty, salon, gym, yoga, and wellness services to attract a reduced 5% GST.
10. Institutional Reforms:

The Goods and Services Tax Appellate Tribunal (GSTAT) will begin accepting appeals
by September 2025 and start hearings by December 2025.

New service tax rates will take effect from September 22, 2025.

Opverall, these reforms reflect a strategic, inclusive, and growth-oriented evolution of
the GST system designed to empower citizens, promote industrial competitiveness,
and strengthen India's economy through simplicity, fairness, and transparency.

On 17 September 2025, the Government of India issued a comprehensive series of GST
rate revision notifications to implement the next-generation GST reforms approved by
the 56th GST Council Meeting. The key among them was Notification No. 09/2025
Central Tax (Rate), which introduced a new HSN-wise GST rate schedule for goods,
superseding the earlier 2017 framework, while Notification No. 10/2025 Central Tax
(Rate) specified the revised exemptions on goods, and Notification No. 15/2025 Central
Tax (Rate) detailed the changes in the service tax rate structure. Complementary
notifications such as Nos. 13/2025 and 14/2025 Central Tax (Rate) dealt with sector-
specific revisions relating to used motor vehicles, handicrafts, bricks, and tiles.

In parallel, a corresponding set of Integrated Tax (Rate) notifications namely
Notification Nos. 09/2025, 10/2025, 13/2025, 14/2025, and 15/2025-Integrated Tax
(Rate) were also issued on the same date to ensure alignment of IGST rates and
exemptions with the revised GST framework.

IV. Other Important updates in GST
Launch of Goods and Services Tax Appellate Tribunal (GSTAT)

On September 24, 2025, the Union Minister for Finance and Corporate Affairs, Smt.
Nirmala Sitharaman, officially inaugurated the Goods and Services Tax Appellate
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Tribunal (GSTAT) in New Delhi. The Tribunal has been constituted as a statutory
appellate body under the GST framework to offer taxpayers an independent platform
to challenge the decisions of the GST Appellate Authorities.

The Goods and Services Tax Appellate Tribunal (GSTAT) is a statutory appellate
authority set up under the GST framework to hear appeals against the decisions of
GST Appellate Authorities. It serves as an independent forum to ensure fair
adjudication and justice for taxpayers. The Tribunal will operate through a Principal
Bench in New Delhi and 31 State Benches spread across 45 locations, ensuring broad
accessibility across the country. Each Bench will consist of two Judicial Members,
one Technical Member representing the Centre, and one Technical Member
representing the State, thereby combining judicial expertise with technical knowledge
from both levels of administration. This well-balanced structure upholds the principle
of cooperative federalism and aims to deliver uniform, fair, and transparent decisions.

GST Portal Update - Filing Appeal Against Waiver Rejection Order (SPL-07)
(Dated: July 16, 2025)

The GST Portal has introduced a new feature enabling taxpayers to file appeal
applications (Form APL-01) against Waiver Application Rejection Orders issued in
Form SPL-07. Taxpayers who earlier submitted waiver applications in Forms SPL-01
or SPL-02 are now receiving orders either in SPL-05 (Acceptance) or SPL-07 (Rejection).
Those receiving SPL-07 can now appeal online through:

Services ~*User Services ~* My Application —* Appeal to Appellate Authority ~* New
Application, selecting "Waiver Application Rejection Order" as the Order Type.

It is important to note that once an appeal is filed, it cannot be withdrawn on the
portal. Taxpayers should therefore proceed carefully. If a taxpayer chooses not to
appeal but wishes to restore a previously withdrawn appeal (against the original
demand order), this can be done by filing an undertaking under the "Orders" section
of the "Waiver Application” case folder. For any technical difficulties, taxpayers may
contact the GST Helpdesk at https://selfservice.gstsystem.in

New Changes in Invoice Management System (IMS) dated Sep 23rd, 2025

Several new changes have been introduced in the Invoice Management System (IMS)
to simplify the taxation system and reduce the compliance burden on the taxpayers.
The following are the key updates

Pending action for specified records: Taxpayers can keep specified records pending
for a limited time period. For monthly taxpayers, this period is one tax period
(months), for quarterly taxpayers also it is one tax period (quarter) only. The specified
records which can be kept pending in the system are mentioned below
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a. Credit notes, or upward amendment of Credit note
b. Downward amendment of CN where original CN rejected

c. Downward amendment of Invoice / DN only where original Invoice already
accepted and 3B has been filed

d. ECO-Document downward amendment only where original accepted, and 3B
has been filed

Declaring ITC reduction amount:

It is clarified that, in cases where the recipient has not availed Input Tax Credit (ITC)
in respect of the relevant invoice or document, no reversal of ITC shall be warranted.
Further, in cases where ITC has been availed only partially, the obligation to reverse
ITC shall be limited to the extent of such availment.

Therefore, In IMS a facility has been made available to taxpayers to declare the
amount of ITC actually availed and, to the extent applicable, required to be reversed
in respect of the selected record. The said facility permits reversal of ITC, either in
full or in part, by entering the amount availed to be reversed. This facility may also
be utilized in cases where the taxpayer has already effected such reversal, either
wholly or partially, at an earlier point of time, or where the ITC pertaining to the
relevant invoice or document was never availed. Such facility is provided for the
afore-mentioned specified records.

Option to save remarks: Taxpayers can now save remarks while taking reject or
pending action on records. This optional facility allows taxpayers to add remarks
(will be rolled out shortly). Such remarks will be visible in GSTR-2B for future reference
and to suppliers in the Outward Supplies view dashboard, to take corrective measures.

Important Dates:

The changes of keeping credit notes pending and declaring the ITC amount, as
mentioned above shall be made effective on the portal from October tax period.

Due date for keeping records pending: The due date for keeping records pending is
calculated based on the date/ tax period in which such documents has been
communicated by the supplier.

Invoice-wise Reporting Functionality in Form GSTR-7 on portal-reg dated Sep
26th, 2025

Vide Notification No. 09/2025 - Central Tax dated 11.02.2025, Form GSTR-7 was
amended to enable capture of invoice-wise reporting of tax deducted at source (TDS).In
this regard, it is informed that the functionality for invoice-wise reporting in
GSTR-7 has now been made operational on the GSTN portal. Hence from September
2025 tax period in Form GSTR-7 invoice level reporting is required.Accordingly, all
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TDS Deductors are requested to prepare the data accordingly so that they could
furnish invoice-level details on which TDS has been deducted while filing FORM
GSTR-7 for the September return period onwards. Due date for September tax period
return filing is 10th October 2025.

Enhanced Data Security and Transparency for Taxpayers: New GST Portal Controls
and Alerts for ASP/GSP Access

The GST System is introducing new security measures to enhance data protection
and transparency for taxpayers using Application Suvidha Providers (ASPs) and
GST Suvidha Providers (GSPs). Two major features are being rolled out:

First, taxpayers will receive email and SMS alerts whenever an ASP obtains OTP-
based consent to access their data via APIs. These alerts will include details such as
the ASP/GSP name, the date and time of consent, and its validity period.

Second, the GST Common Portal will be upgraded to enable taxpayers to monitor
both current and past data access granted to ASPs/GSPs and to revoke any active
consents directly from their dashboard. These initiatives are designed to give taxpayers
improved control and visibility over third-party access to their GST data. The specific
implementation schedule will be communicated through separate official advisories.

Kerala GST dept raids jewellery shops, unearth Rs 100 cr sales suppression

In a major enforcement drive codenamed "Arkenstone," the State GST Department
carried out simultaneous raids at 42 jewellery establishments, uncovering alleged
sales suppression exceeding Rs.100 crore. Around 200 officers participated in the
operation, targeting business premises and residences linked to 16 traders. The raids
resulted in the seizure of 36 kg of unaccounted gold and the recovery of over Rs. 2 crore
in tax and penalties so far. Authorities stated that investigations are still underway
and assured that strict measures against suspected tax evasion will continue. This
operation follows an earlier enforcement action in the same district, which had also
led to the discovery of substantial quantities of unaccounted gold from several firms.

The Cabinet has approved a bill aimed at regulating online gaming platforms,
which could potentially prohibit real-money gaming activities.

The Cabinet has approved a bill to regulate online gaming platforms, expected to
include a ban on real-money gaming due to concerns over mental health, money
laundering, fraud, and cybercrime. The bill will be introduced in Parliament soon.
While states and Union Territories currently hold the primary authority to curb
and prosecute illegal betting and gambling, a recent High Court ruling reaffirmed
their power to prohibit real-money games and dismissed claims by gaming
companies that such activities qualify as "games of skill." The Central Government
has also issued multiple blocking orders and, under the IT and IGST laws, authorizes
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tax and cyber agencies to regulate and restrict access to unregistered or offshore
gaming operators.

GST Day 2025: Marking Eight Years of "One Nation, One Tax"

On the occasion of GST Day 2025, commemorating eight years since the
implementation of one of independent India's most transformative tax reforms, the
Central Board of Indirect Taxes and Customs (CBIC) reaffirmed its commitment to
fostering meaningful engagement with stakeholders, enhancing taxpayer services,
and promoting awareness within the GST ecosystem. The theme for this year's
celebration, "GST - Simplifying Taxes: Empowering Citizens," emphasizes the
government's focus on ease of compliance and citizen empowerment through
simplification and transparency.

Adding a significant achievement to its record, the Thiruvananthapuram CGST and
Central Excise Zone was honoured with a Commendation Certificate from CBIC for
exemplary performance in two critical areas of GST administration. The Zone
processed 55% of GST registrations within seven days, far exceeding the national
average of 17%, and successfully disposed of 83% of appeals filed during the year. This
national recognition reflects the dedication and efficiency of officers and staff in the
Thiruvananthapuram Zone in delivering taxpayer-centric services, strengthening
dispute resolution, and contributing to the overall ease of doing business.

As part of the fortnight-long 'GST Pakhwada 2025 held from 16th June to 1st July
2025, the Thiruvananthapuram Zone, covering the Commissionerates of Kozhikode,
Cochin, and Thiruvananthapuram, organized a variety of programmes to engage
stakeholders and celebrate the evolution of GST. The GST Conclave 2025, held at
Taj Vivanta, Kochi, served as the flagship event. The conclave was graced by Shri R.
Venkataramani, Hon'ble Attorney General of India, as Chief Guest, and Shri
Rajendra Kumar P., Chairman, Indirect Taxes Committee, ICAI, as Guest of Honour.
A keynote session by Shri Shailendra Kumar, CEO & Founder Editor, TIOL, on
“GST - Simplifying Taxes: Empowering Citizens" added depth to the discussions.
Attended by over 200 stakeholders from various sectors, the event received wide
appreciation and media coverage.

During the Pakhwada, the Chief Commissioner actively interacted with major
taxpayers as part of the "Meet the Trade" initiative, visiting BPCL and Cochin Shipyard
to understand industry issues and strengthen trust between taxpayers and the
administration. The Chief Commissioner also inaugurated a National Conference
on GST organized by ICAI in Kochi and delivered a technical session on "Dispute
Resolution Mechanism in GST with Focus on Reducing Tax Disputes."

Several initiatives were undertaken across the Zone to promote awareness and
community engagement. GST Helpdesks were established in all Commissionerates
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to address taxpayer queries, with Thiruvananthapuram officers successfully
resolving 27 grievances during the period. As part of the 'Fit India’ campaign, Cycle
Marathons were organized across Thiruvananthapuram, Cochin, and Kozhikode,
flagged off by Olympians and senior officers, promoting health and camaraderie
among participants.

The Zone also prioritized student and youth engagement, organizing competitions
such as quizzes, essay writing, poster design, and extempore speaking across 20
schools, involving over 500 students. Creative contests like painting, slogan writing,
and poetry recitation helped promote GST awareness in an engaging and accessible
manner. In addition, street plays (Nukkad Nataks), art exhibitions, and departmental
competitions were held to foster both public and officer-level understanding of GST.

The GST Day 2025 celebrations was inaugurated on Ist July 2025 in
Thiruvananthapuram by Shri K. N. Balagopal, Hon'ble Minister for Finance,
Government of Kerala, who graced the occasion as Chief Guest, and Shri Mohanlal,
renowned cine actor, attended as Guest of Honour. Commendation Certificates was
presented to officers and staff for their exemplary service in GST administration,
while trade and industry representatives was also felicitated for their proactive role
in supporting GST objectives.

GoM Discusses Measures to Curb ITC Fraud

A panel of state finance ministers, chaired by Goa Chief Minister Pramod Sawant,
met in New Delhi to deliberate on strategies to combat large-scale Input Tax Credit
(ITC) fraud under the Goods and Services Tax (GST) regime, estimated at ?2 lakh
crore. The Group of Ministers (GoM) on GST Revenue Analysis also reviewed sector-
specific tax evasion, pre- and post-GST revenue trends, and measures to enhance e-
invoicing and IT systems for better traceability. The meeting emphasized closer
coordination between central and state tax administrations and the integration of
anti-evasion and compliance tools. During 2024-25 alone, GST authorities detected
25,009 fake firms involved in passing fraudulent ITC worth 261,545 crore. Over the
last two years (2023-25), a total of 42,140 fake firms were unearthed, linked to ?1.01
lakh crore in fraudulent ITC, with 23,107 crore recovered and 316 arrests made.

Clarification on various doubts related to treatment of secondary or post-sale discounts
under GST - reg. Circular No. 251/08/2025-GST dated 12th September, 2025.

In exercise of its powers conferred under sub-section (1) of section 168 of the Central
Goods and Services Tax Act, 2017 (hereinafter referred to as "the CGST Act") clarifies
the issues as under.
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S. No.

Issue

Clarification

Whether the full input tax credit is
available to the recipient of supply
when the recipients make discounted
payments to the supplier of goods on
account of financial/ commercial
credit notes issued by the said
supplier?

1. Section 16 (1) of the CGST Act, 2017
provides that every registered person
shall be entitled to take credit of
input tax charged on any supply of
goods or services or both, which are
used or intended to be used in the
course or furtherance of his business.

2. It has been clarified vide circular No.
92/11/2019-GST dated 7th March
2019 that the supplier of goods can
issue financial/ commercial credit
notes and in such cases, he will not|
be eligible to reduce his original tax
liability. As the transaction value is
not allowed to be reduced on
account of issuance of financial/
commercial credit note, accordingly
the tax charged from the recipient
would also not get reduced.

3. Thus, it is clarified that the recipient
will not be required to reverse the
Input Tax Credit attributed to the
discount provided on the basis of
financial/ commercial Credit notes
issued by the supplier, as there is no
reduction in the original transaction
value of the supply and accordingly|
the corresponding tax liability
would also not get reduced.

Whether a post-sale discount offered
by a manufacturer to its dealer/
distributor, would be treated as a
consideration paid by the
manufacturer for the dealer's supply
of the same goods to the end customer
as a monetary value of the

1. Section 2 (31) of the CGST Act, 2017
defines consideration as to include
the monetary value of any act for the
inducement of the supply of goods
or services, whether by the recipient
or by any other person.
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S. No.

Issue

Clarification

inducement to supply of goods
manufactured by him to the end
customer?

2. In cases where there is no agreement
between the manufacturer and the
end customer, there are two
independent sale transactions, one
from the manufacturer to the dealer
and the other from the dealer to the
end customer. The essence of the
matter is that in a contract of sale,
the sale is completed on the transfer
of title to the goods to the buyer. Once
this happens, the buyer becomes the
owner of the goods, and the seller has
no vestige of the title or claims
therein. The dealer takes ownership
of the goods purchased from the
manufacturer and subsequently sells
them to the end customer and
transaction between the
manufacturers to dealer operates on
a principal-to-principal basis. These
discounts are simply given for
competitive pricing to push sales and
merely reduce the sale price of the
goods and are not linked to any
independent activity rendered to the
manufacturer. Therefore, it is clarified|
that such a discount cannot be
included in consideration as the
monetary value of the inducement of
further supply of these goods.

3. However, in cases where the
manufacturer has some agreement
with an end customer to supply
goods at a discounted price, the
manufacturer may issue commercial
or financial credit notes to the dealer,
enabling such dealer to provide the
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S. No.

Issue

Clarification

goods at the agreed discounted rate
to the end consumer. Therefore, it is
clarified that such a post- sale
discount, given by the manufacturer
to the dealer for supplying goods to
the end customer at a discounted
rate, should be included in the
overall consideration as it is an
inducement towards the supply of
goods by the dealer to the end

customer.

Whether a post-sale discount
extended by the manufacturer to the
dealer can be treated as a
consideration in lieu of the activities
performed to promote the sale of the
goods?

1. The matter has been examined. When
dealers receive such post-sale
discounts, they may engage in
promotional activities to boost sales.
However, these activities ultimately
enhance the sale of goods that the
dealers themselves own, thereby
increasing their own revenue. In this
context, the discount merely reduces
the sale price of the goods and is not
linked to any independent service
rendered to the manufacturer,
Therefore, it is clarified that post-sale
discounts offered by manufacturers to
dealers in such cases shall not be treated
as consideration for a separate
transaction of supply of services.

2. However, GST would be leviable in
cases where a dealer undertakes specifig
sales promotional activities, such as
advertising campaigns, co-branding,
customization services, special sales
drives, exhibition arrangements, or
customer support services, etc., only
when such services are explicitly stated
in the agreement with a clearly defined
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S. No. Issue Clarification

consideration payable for such a
supply. In such cases, the dealeq
provides a distinct service to the
supplier, and accordingly, GST would
be chargeable.

Sources
www.gst.gov.in
https://cbic-gst.gov.in/
https://taxguru.in/goods-and-service-tax/
https://www.taxmann.com/

https://www.taxmanagementindia.com/

(Dr. Vidya V Devan, Assistant professor, Gulati Institute of Finance and Taxation
Thiruvananthapuram)
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New Studies on Kerala

Young Scholars’ Forum, GIFT
Led by Shahid P K and Sona Muraleedharan

Investment, Finance, and Financial Institutions
Scopus indexed

1. Muhammed Shamil, M. N., & Anil Kumar, K. (2025). Financial anxiety and satisfaction
among senior citizens in India’s unorganised sector: An evidence from Kerala, India. South
Asian Journal of Social Studies and Economics, 22(9), 321-329.

The financial environment is becoming more complex and competitive in this present
digital environment. The introduction of the contribution-based pension system lifted
the role of the individual in determining his retirement opportunities. Appropriate
financial planning, saving, investment and financial knowledge are essential to overcome
financial anxiety and maintain financial harmony. Financial anxiety and stress hinder
the ability to make adequate financial decisions. In this paper, the authors took a different
approach by conducting an in-depth study of senior citizens in Kerala who worked in
the unorganized sectors during their working ages and attempted to identify their
financial anxiety and stress in old age, as well as their financial attitudes during their
younger years. A judgmental sampling technique was adopted to select the most
appropriate respondents. The study concludes by emphasizing on the importance of
maintaining a customised approach to mitigate the negative effects of financial anxiety
and dissatisfaction across generations.

Other Articles

1. Dr. Francis M C, Harikrishna S, Dr. Somasekharan T M, ¢ Mariya M A. (2025). Financial
Literacy and Money Management of Lower Income Households: A Study in Ernakulam,
Kerala. Journal of Scientific Research and Technology, 3(9), 119-126.

Financial literacy is crucial for economic empowerment, particularly among lower-
income households that face challenges in making informed financial decisions. This
study examines the financial literacy and money management practices of households
in Vaduthala ward, Ernakulam district, Kerala. Findings reveal cautious spending, with
prioritization of essential goods, but limited awareness of formal financial services and
investment options. Structural constraints such as irregular income, job insecurity, and
restricted access to financial institutions impede long-term financial stability. Despite
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these challenges, respondents expressed strong interest in financial literacy programs.
The study underscores the need for targeted financial education, community-based
savings initiatives, and accessible banking services to enhance decision-making,
strengthen financial resilience, and promote sustainable economic well-being among
low-income households.

Society and Culture
Scopus Indexed

1. Sunilraj, B., & Salman, A. (2025). Regional dynamics and political praxis: A case study
of the CPI (M) in Kerala. Asian Journal of Social Science, 53(3), 1-8..

This article scrutinises the distinct political methods employed by the CPI(M) within
the Malabar and Cochin-Travancore regions of Kerala, underlining the influence of
regional dynamics in CPI(M)'s political praxis. Through a comprehensive comparative
analysis, the research elucidates 2 principal findings: Firstly, the character of party-
society affiliations exhibits considerable variation across the regions, incorporating
both transactional (distributive) and nontransactional aspects that resist reductive
vertical categorisation. Secondly, the CPI(M)'s political interaction with caste operates
under fundamentally disparate logics within each region. In Cochin-Travancore, it is
deemed an operational imperative, leading to negotiations with caste organisations,
whereas the socio-political history of Malabar renders such negotiations superfluous.

2. Harikrishna, D. N. (2025). Kerala: Cultural entrenchment of Hindutva. Forum for
Development Studies, 1-11.

The article examines how the Hindutva movement is expanding into Kerala, a region
traditionally resistant to its influence. In the aftermath of the 2024 general elections-
where the BJP's national performance fell short of expectations-the study argues that
Kerala remains central to the movement's long-term political and cultural strategy.
Rather than focusing solely on electoral gains, Hindutva seeks to build deeper socio-
cultural influence through sustained civil-society engagement, religious outreach, and
cultural interventions. The BJP's first-ever Lok Sabha seat victory and its rise to nearly
20% vote share in 2024 signal the growing effectiveness of these strategies. The article
maps these entrenchment processes to show how Hindutva aims to reshape Kerala's
socio-political landscape over the long run.

Agriculture and Rural Economy
Scopus Indexed

1. Chithra, G. (2025). Evaluating rain-hose micro-irrigation for improving water use

123



CHOB DEHNIEINI] AAVDB0 6 Lldo 3
L)L~ OTVaIQNIG 2025

efficiency and profitability in paddy cultivation in a district in Kerala. Journal of
Experimental Agriculture International, 47(9), 425-433.

Paddy cultivation in Kerala faces challenges from water scarcity, labour shortages, and
declining profitability, particularly in upland areas where conventional flood irrigation
is inefficient. This study evaluated the performance of rain-hose spray irrigation-a low-
pressure perforated hose system-on water use efficiency (WUE), yield, and economic
returns in upland paddy fields of Thiruvananthapuram district. Field demonstrations
covering 3.5 ha across 28 farmers compared conventional flood irrigation with rain-
hose irrigation. Irrigation was scheduled daily for 15-30 minutes according to crop
growth stage, and total seasonal water use was carefully monitored. Yield, WUE, labour
requirements, and economic indicators including benefit-cost ratio (BCR) were analyzed
using independent t-tests. Results showed that rain-hose irrigation increased yield by
23.0% (39.06 g/ha vs. 30.06 q/ha under flood irrigation) and improved WUE from 0.43
to 0.87 gq/ha-cm. Water consumption decreased by approximately 60%, and labour
requirements fell by 83% per hectare. Economic analysis indicated a BCR of 1.61 under
rain-hose irrigation compared to 1.04 under conventional irrigation. These results
demonstrate that rain-hose spray irrigation is a cost-effective, labour-saving, and water-
efficient alternative for smallholder paddy farmers. The findings align with prior studies
in India and other South Asian contexts, highlighting rain-hose irrigation's potential to
enhance climate resilience, resource use efficiency, and profitability in paddy cultivation

2.Suresh, V., Sreejith, S. S., Vivek, S., & Bonin, S. (2025). Can farmers' producers
organisations be a sustainable livelihood program for farmers’ wellbeing in Kerala, India?
Development in Practice, 1-15.

Academic literature highlights Farmer's Producers Organisations (FPOs) success case
stories. However, there is not enough discussion on the strategies adopted by moderately
functioning FPOs to survive the sustainability issues. There is a lack of investigation
into the potential of collectives as a sustainable livelihood programme to achieve the
expected goals. Additionally, the vulnerability context and the capabilities of FPOs have
not been examined using the sustainable livelihood approach. Therefore, the researchers
aim to evaluate the FPO as a livelihood programme using the Sustainable Livelihoods
Framework (SLF). A qualitative case study was conducted among the farmers to
understand their perceptions. Key findings provide a comprehensive understanding of
the interplay of vulnerability context, the capability of FPOs, and existing transforming
structures and processes in FPO that enable the farmers to achieve sustainable outcomes.
The study’s novelty and uniqueness reside in elucidating the contextual factors that
influence the sustainability of FPOs and community-driven livelihood strategies adopted
by farmers' groups to mitigate their sustainability issues. Moreover, these qualitative
case study findings generated propositions about why FPOs face sustainability issues
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and how they are surviving. FPO stakeholders can replicate these livelihood strategies
in similar FPOs to achieve the expected outcomes of farmers' collectives.

3.R, A. K, & Nair, M. S. (2025). Striving towards food sovereignty: The Kerala experience
during the pandemic. Agroecology and Sustainable Food Systems, 1-27.

This article examines how the COVID-19 pandemic exposed the fragility of global food
systems and renewed attention to food sovereignty. In Kerala, long known for its
interventionist development model, several state-led and community-driven initiatives-
such as Subhiksha Keralam, Subhiksha Surakshitham, and Kudumbashree's cluster
farming-significantly strengthened local food production during the crisis. Implemented
through strong decentralized institutions and active civil society participation, these
programs functioned as a social movement that challenged the limitations of the
dominant food regime. Kerala's experience reveals a shift toward locally rooted,
sustainable agriculture that enhances women's empowerment, restores community
autonomy, and aligns with global food sovereignty principles and Sustainable
Development Goals.

Other Articles

1. Sreejith, K. ]., & Baby, S. (2025). Socio-economic impact of mechanisation through
paddy group farming in Kerala: An analysis on farmers' perception. Asian Journal of
Agricultural Extension, Economics & Sociology, 43(9), 547-550.

Paddy cultivation in Kerala is highly labour-intensive, prompting a strong push toward
mechanization over the past decade. To address labour scarcity and limited capital
among smallholders, collective farming models supported by the State and local
governments have been widely adopted. This study assessed farmers' perceptions of the
socio-economic impact of mechanization under group farming in Palakkad district,
Kerala's leading paddy-growing region. Data were collected from 120 randomly selected
farmers using a semi-structured interview schedule. Nine socio-economic impact factors
were identified through pilot testing and expert validation, and an overall impact index
was computed using Principal Component Analysis. The major perceived benefits
included time savings in farm operations, improved livelihood opportunities, and
enhanced access to assets. Key determinants of socio-economic impact were extent of
mechanization, annual income, area under paddy, extension contact, social participation,
innovativeness, and attitude towards collectivism.

2. Chithra, G. (2025). Comparison of use of mechanical transplanters and manual
transplanting for paddy cultivation in Thiruvananthapuram District. Archives of Current
Research International, 25(9), 681-688.

Rice remains Kerala's staple food, yet its cultivation area has sharply declined due to
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labour shortages and high wages. Manual transplanting, mainly done by women, is
labour-intensive and costly. To evaluate mechanized alternatives, ICAR-KVK,
Mitraniketan conducted Front Line Demonstrations during the 2014 and 2017 kharif
seasons using 8-row and 6-row self-propelled rice transplanters. Results showed that
mechanized transplanting required only three labourers compared to forty in manual
methods, reducing cultivation costs by 29.65% and increasing yield from 53.33 g/ha to
65 g/ha. Economic returns and benefit-cost ratio also improved markedly (?71,684/ha
and 2.24 vs. 234,083/ha and 1.46). Farmers reported reduced drudgery, timely operations,
and better crop establishment. The study highlights mechanized transplanting as a
cost-effective and labour-saving technology for sustaining paddy cultivation in Kerala.

Bookchapter

1.Mishra, B. P, Tripathi, O. P, Hazarika, N., & Ghosh, S. (Eds.). (2025). Recent advances
in earth & environmental sciences (pp. 131-142)

Kerala's coastal agricultural communities are highly vulnerable to climate change,
including rising temperatures, altered rainfall patterns, and extreme weather events.
This study assessed the economic resilience of farm households across six agroecological
units (AEUs) in Kerala's coastal plains using an Economic Resilience Index (ERI) based
on absorptive, adaptive, and transformative capacities measured through thirteen
indicators. Data were collected via focus group discussions, personal and key informant
interviews, and expert consultations. Results revealed variations in resilience: Kuttanad
had alower ERI (0.521) than the overall mean (0.573), while Kaipad (AEU 7) showed the
highest resilience (0.677). Key determinants included credit and government support
(absorptive), subsidies and diversification (adaptive), and minimum support price and
value addition (transformative). The study highlights the need for climate-smart
practices, crop diversification, water management, and access to financial and
technological resources. Policy support, community initiatives, and investments in
resilient infrastructure are critical to strengthening agricultural resilience in Kerala's
coastal plains.

Public Policy
Scopus Indexed

1. Sabu, A., & Mohandas, V. (2025). The impact of international remittances on public debt
sustainability in Kerala: Evidence from the FMOLS approach. Statistics, Politics and Policy.

Remittances from Kerala's migrant workers and professionals constitute a vital financial
inflow, surpassing their relative significance in most other Indian states. With public
debt nearing 60% of NSDP, these transfers offer a potential buffer for debt sustainability.
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Applying Oates' theory within Bohn's debt-sustainability framework using an FMOLS
model, and validated through Johansen testing, this study examines the remittance-
debt nexus from 1980 to 2023. FMOLS results indicate a deterioration of debt
sustainability despite substantial remittance inflows. The findings emphasize the need
to reduce market borrowings, enhance the fiscal role of remittances, and promote policies
supporting formal transfer channels, source diversification, remittance-linked
investment, and financial literacy among migrant households to strengthen Kerala's
long-term fiscal resilience and enable more productive use of remittances.

Scopus Indexed
Bookchapter

1. Rajan, S. I, & Krishnakumar, C. S. (2025). Kerala model of social security program: An
overview. In S. I. Rajan (Ed.), Handbook of aging, health and public policy (pp. 1381-1401).
Springer..

Kerala state in India has some unique social protection programs for senior citizens like
Aaswasakiranam and Vayomithram combined with implementation of age-friendly
governance through Local Self-Government Institutions. The various social security
programs which have been decentralized - planned and executed at the local level through
Local Self-Government Institutions and Kerala Social Security Mission are described in
this chapter, while trying to understand to what extent these programs are useful for the
public and which programs can be replicated to other states in the country. There are
many centrally sponsored programs, which have been successfully implemented in
Kerala. Some of these programs were slightly modified with new names, keeping in mind
local realities. Since, the programs are mostly implemented through Local Self-
Government Institutions, it ensures that the benefits reach the needy. Unfortunately,
sustainability of such innovative programs is under strain because of the increasing
financial constraints, which is aggravated after COVID-19. Further, the lack of periodic
assessment of the process, efficiency, and outcome of these programs and schemes by an
independent external agency is a major drawback.

Other Articles
Labour

1. Alexander, E. (2025). Changes in the labour market behaviour of women in the context
of increasing economic growth and income inequality: the case of the Indian State of
Kerala. Contemporary South Asia, 1-17.

Despite progress in reducing gender gaps in health and education, when it comes to
employment, women in the South Indian state of Kerala fare much worse than their
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male counterparts in Kerala, and their female counterparts in neighbouring states. This
has been the story until recently. However, PLFS 2017-18 recorded an increase in the
female workforce participation rate in the state. The extensive research on Malayalee
women's labour market behaviour, so far, has been in the context of Kerala model
categorised by low economic growth and income inequality yet better social development
indicators. But the change in the pattern of international migration from Kerala has
also triggered transformations in the domestic economy. This, the paper argues, is one
of the reasons responsible for the recent change in the pattern of labour market behaviour
of women in the state. The paper is based on existing literature, published data and
newspaper advertisements.

2. Azad, P, & Fahmida, M. V. (2025). Skill premium in the Gulf: The impact of IT
proficiency on wages of Indian migrant workers. Migration and Development.

This article investigates the role of information technology (IT) proficiency in shaping
the wage outcomes of Indian migrant workers in the Gulf countries, with a focus on
Saudi Arabia, the United Arab Emirates and other major destinations. Using primary
survey data collected through Pravasi organisations, the study employs an augmented
Mincerian framework to assess the impact of both basic and advanced IT skills on
earnings. The results indicate that IT proficiency is associated with significant wage
premiums, with advanced IT skills yielding higher returns than those attributable to
secondary-level education. These findings highlight the growing importance of digital
competencies in the Gulf labour market and underscore their relevance for policy
discussions on skill development and migrant labour integration.

Gender and Social Inclusion
Scopus Indexed

1. Linshi, P, & Manimekalai, N. (2025). Gendered and caste tragedies in the coir industries:
Evidence from Kerala. Edelweiss Applied Science and Technology, 9(9), 1137-1146

This study examines the historical evolution of women's participation in Kerala's coir
industry, focusing on their role in the spinning sector and the socio-economic contexts
shaping their engagement. The research relies on secondary data collected from
government reports and previous scholarly studies. A historical and comparative
approach was used to analyze women's labor participation across the 1980s, 1990s,
2000s, 2010s, and 2020s. The analysis shows that women remain a significant part of the
coir workforce despite persistent challenges such as low wages, gender-based
discrimination, and limited opportunities for advancement. Globalization, technological
changes, and government policies have significantly influenced their employment
patterns, leading to both opportunities and constraints. Women's continued
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participation in coir production reflects resilience and underscores their struggle for
economic empowerment, social recognition, and gender equality. The findings highlight
the need for policy interventions to ensure fair wages, strengthen social protection, and
promote inclusive development for women in traditional industries.

2. Srikanth, C., & Dey, S. (2025). Gender roles in women's labour force participation. IIM
Kozhikode Society & Management Review. Advance online publication.

This study introduces a theoretical framework of women's labour force participation
(LFP) decision as a manifestation of two opposing forces-the labour market's ‘push’ in
favour of, and social institutions' 'pull’ away from participation. The socioculturally
diverse southwestern Indian state of Kerala is chosen as the ideal setting to test this
framework. Using data from two rounds of the Kerala Migration Survey (KMS)-2013
and 2018-the study finds that higher levels of education reduce the likelihood that
women participate in the labour force. This article also addresses the impact of a shock
to migration-the Nitagat system-on women's LFP and finds evidence that long-standing
social norms that prevent women's LFP can change under economic crises such as the
Nitaqat system that caused a large-scale return migration of Muslim emigrants from
the Gulf countries. We find that prior to the migration shock, in the Muslim-dominated
Malabar region, the strong social norms of the Sunni Muslims permeates across religions,
which discouraged women's LEP. Due to the return migration of predominantly Muslim
men prompted by the Nitagat system, we find evidence of a more favorable attitude
towards women's labor force participation (LFP) in the Malabar region. By studying
women's LFP in Kerala, which has a significant proportion of Hindus, Christians and
Muslims, the article finds support for LEP decisions as influenced by categorical identity
affiliations.

Other Articles

1. Ghouse, M. (2025). Breaking barriers: The impact of education on women's socio-
economic empowerment in India. IJAIDR, 16(2)

Women's education is a key driver of socio-economic empowerment in India, yet gender
disparities in access and outcomes persist. This study examines the relationship between
women's education and empowerment using data from the Periodic Labour Force Survey
(2017-2023), National Family Health Survey-5, and the Women's Empowerment Index.
Findings indicate improvements in female literacy (65.46% in 2011 to 70.3% in 2024) and
rural labour force participation (24.6% in 2017 to 41.5% in 2022), though significant
interstate variations exist. Education positively influences economic participation,
decision-making autonomy, health, and social mobility. Government initiatives like
Beti Bachao Beti Padhao have had mixed effects, improving sex ratio at birth but facing
challenges in fund utilisation. The study concludes that while education reduces specitic
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barriers, addressing socio-cultural, economic, and structural challenges through
targeted policies is essential for comprehensive women's empowerment in India.

Growth and Development
Scopus Indexed

1. Anthony, J., & Seiple, E. (2025). Economic growth and community development through
decentralized planning: The case of Thalikulam Vikas Trust in Kerala, India. Local
Development & Society, 6(2), 303-320.

Economic development planning in the global South has proven to be a formidable
undertaking, riddled with corruption, colossal waste of resources, and underwhelming
successes. In 1993, aiming to reform development practices in India, the government of
India amended the national constitution to encourage bottom-up development planning,
a paradigmatic shift from the top-down approach generally used in the global South. In
one Indian state - Kerala - these amendments sparked a "people's planning movement"
that over the last two decades has galvanized communities across the state, resulting in
development projects that would not have happened otherwise, tangibly improving the
quality of many people's lives. In this paper, we review the economic growth and
community development outcomes from these amendments in Kerala, examining one
local nonprofit, Thalikulam Vikas Trust, and its accomplishments. Our goal is to share
our understanding of the causes and consequences of a remarkable grassroots planning
experiment in Kerala.

Other Articles

1. Rajeev S., Haokip T.L., Prasad T.K., Jayapal G., & Muhammed Iqbal K. (2025). Spatial
and Socio-Economic Analysis of Scheduled Caste Communities in Palakkad District,
Kerala, India. Asian Research Journal of Arts & Social Sciences, 23(8), 75-91.

In Kerala's Palakkad District, this study looks at the land ownership patterns, land
use practices, demographics and spatial distribution of Scheduled Caste (SC)
communities in 27 panchayats. The results show notable differences in the patterns of
settlement, with sparse distributions in Sholayur and Puthur and concentrated SC
populations in panchayats like Chalavara, Vaniyamkulam and Lakidi Perur, indicating
differing levels of community integration and infrastructure development. Though
some regions have larger female populations, demographic analysis reveals a generally
balanced gender ratio, which may be a sign of male outmigration or different
socioeconomic mobility patterns. Chalavara owns significantly more land than
Sholayur, indicating historical differences in resource distribution, according to land
ownership data, which shows glaring
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2. Mallick, H., Beena, P. L., Jain, R., Pohit, S., & Chaudhuri, C. (2025). Dynamics of
energy consumption, economic growth, and carbon emission in a sub-national economy
context of India: Evidence from Kerala. Green and Low-Carbon Economy

On examining the relationship of energy consumption with economic growth and
carbon emission, we provide the evidence that the petroleum consumption growth
significantly contributes to GSDP growth of Kerala (as indicated from regression
coefficient of 0.70%), whereas electricity consumption growth affects GSDP growth with
a time lag (as evidenced from Granger causality and regression coefficient of .13%). In
contrast, GSDP growth of the state drives up both electricity and petroleum consumption
demand, along with an observed strong elasticity of substitution relationship between
consumption of two energy components (coefficients varying from 30% to 66%). We
further find that the growth of transportation sector activities measured from
transportation output which significantly contributes to gross emissions (as reflected
from regression coefficient of .32%) rather than the overall GSDP growth of the state,
suggesting that the demand for petroleum product increases with increased income
growth without regard for its environmental concerns over the long-run. This is
occurring more especially when amounts of CO2 emission are very much lesser in the
state as compared to the national average of all the states in India.

2. Joseph, D., & Jacob, M. (2020). Role of responsible tourism in economic development: A
systematic review of literature. 19(31), 672-681. ISSN 2320-0693.

Tourism is a major engine of economic development and an important source of
employment and foreign exchange earnings in many countries, including India. But the
negative effects of tourism activities resulted in the introduction of sustainable tourism
practices. Responsible tourism, aimed at sustainable tourism development, has been
practiced in the state of Kerala since 2008. This paper examines the implementation of
responsible tourism in Kerala state and also reviews the role of responsible tourism in
economic development.

3.V.BV,PS.,S., Gills, R. et al. Innovative economic livelihood models: techno-economic
feasibility analysis of cage fish culture for entrepreneurial development of marginalised
communities, Kerala, India. ] Glob Entrepr Res 15, 25 (2025)

Innovative economic livelihood models like cage culture systems leverage creativity,
technology and local resources to empower marginalised communities by promoting
entrepreneurship and economic self-reliance, leading to sustainable development and
inclusive growth. The Science Technology and Innovation (STI) Hub initiatives sponsored
by the Department of Science and Technology, Government of India further this
empowerment by providing access to knowledge, training and resources, significantly
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aiding the socio-economic development and inclusion of the Scheduled Caste (SC)
communities. The study highlights the benefits of SHGs in economic livelihood models
like cage culture, particularly for SC communities, by enhancing economic opportunities,
strengthening social bonds and fostering a collaborative approach to aquaculture for
sustainable development and inclusive growth. The study revealed that cage fish farming
led by Self-Help Groups (SHGs) is financially viable, as evidenced by a benefit-cost ratio
exceeding one, and increases participants’ Composite Empowerment Index (CEI) from
1.04 to 3.61, showing marked improvements in economic empowerment, self-esteem,
decision-making and confidence. While participants face challenges such as high capital
investment and costs of seeds as well as feed, strong social networks and interventions
of STI-Hub help to mitigate issues like poaching and lack of awareness about fisheries
schemes. Planned interventions in the form of appropriate policy guidelines to establish
local finfish hatcheries, supported by government incentives to stimulate private
investment and develop affordable alternative feed to reduce operational costs, enhancing
the sustainability of cage culture operations are outlined to harness the potential of the
livelihood model.

Book chapter
Scopus Indexed

1. Kansra, P, Kajla, T., & Singh, N. (Eds.). (2025). Unveiling bleisure travellers: Exploring
novel dimensions for enriching social consumer engagement using big data analytics.
Emerald Publishing Limited.

The Indian hospitality sector has propelled the growth of the service industry in recent
years. The dawn of globalization and technological progress has transformed the
healthcare sector multifacetedly. An array of tourist attractions and healthcare services
enhances Kerala's medical tourism appeal. The present study aims to investigate the
influence of wellness, medical value travel (MVT), and tourism on the ‘bleisure' in Kerala.
This study examines databases such as Emerald, Scopus, ResearchGate, and Google
Scholar. Kerala holds a strong position for tourists looking for an agglomeration of
traditional Ayurvedic practices with contemporary remedies that draw tourists from
foreign countries supported by safety and security, cost-effectiveness, state-of-the-art
medical technology, and developed infrastructure. In Kerala's tourism sector, wellness
facilities, and spa resorts augment therapeutic benefits and visitor revenue. Availability
and accessibility to such tourist attractions provide medical and leisure experiences by
integrating therapy and recreation.

132



GULATI INSTITUTE OF
CH08 DEIPINI] gl
)MV Do 6 Lloo 3

2)00LI- HAVAIQMIG 2025

What is new(s) from GIFT

A. Seminars/Webinars

GIFT organised a two-day seminar on Post-COVID Development Challenges and
Response: Kerala through the Lens of State Budgets; August 5-6, 2025

The seminar aimed to deliberate on the broad issue of how the state's perspective on
development has evolved in the context of the challenges, as reflected in its responses
and outcomes. More specifically, the objective is to reflect on how Kerala has attempted
to leverage its institutional strengths, participatory planning legacy, and innovative
policy frameworks to chart a post- COVID development paradigm that is inclusive,
growth-oriented, and climate-conscious. The seminar, therefore, aimed to provide a
forum for critically examining Kerala's development perspective and performance in
the aftermath of post-pandemic development challenges, as well as the role of the
state in this context. Since the annual budget is the crucial policy document that
articulates its perspectives and priorities, it is only appropriate to address the issues
through the lens of its budgets. The seminar, therefore, aimed to foster an informed
academic and policy discourse on how Kerala's budgets have functioned, both as an
instrument for responding to challenges and as a blueprint for structural
transformation. Particular attention will be paid to sectoral perspectives and
performance, with due consideration for the knowledge economy orientation,
entrepreneurship, and innovation infrastructure, as well as the transition in productive
sectors in sync with the state's resource endowment, sustainability-oriented
development, and the evolving fiscal federal context.

The seminar included five major areas with eight sessions in two days. Hon'ble Finance
Minister Shri K N Balagopal inaugurated the two-day seminar and Shri K R Jyothilal
IAS, ACS (Finance) Government of Kerala delivered the keynote address. Eminent
scholars from NIPFP, Kerala State Planning Board, experts from different sectors graced
the seminar with the constructive deliberations. The seminar concluded with a round
table - Kerala towards a Strategic Development Agenda where Shri K M Chandashekhar
IAS (Retd.), Former Cabinet Secretary & Distinguished Professor of GIFT chaired the
panel discussion. More than 230 participants participated in the seminar.

GIFT organized a webinar was conducted on RBI Financial Stability Report June
2025 on August 21, 2025.

The webinar was on the financial stability report, Shri Ayyappan R Nair, General Manager,
Stability Department, RBI presented the report. Dr Anoop S Kumar moderated the
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session. Prof K J Joseph welcomed the gathering, Dr Saraf A, Registrar GIFT delivered
the special address and Dr. Kiran Kumar Kakarlapudi proposed the vote of thanks.

A round table was organised collaboratively by GIFT and Kerala State Planning Board
on the Impact of U S Penal Tariff with a Special Focus on Kerala on August 22, 2025.

The discussion was to deliberate on the potential impact of the US penal tariffs on
Indian Economy in general and Kerala in particular. The round table aimed to galvanize
and politicize trade by bringing together different stakeholders from academia, industry
and policy circles. The round table discussion was conducted as a whole day program
with three sessions. Hon'ble Finance Minister Shri K N Balagopal inaugurated the round
table discussion and Shri K R Jyothilal IAS, ACS (Finance) Government of Kerala
explained about the round table. Prof V K Ramachandran chaired the session. Shri KM
Chandashekhar IAS (Retd.), Former Cabinet Secretary & Distinguished Professor of
GIFT delivered the Special Keynote and Shri Rajesh Agrawal IAS, Commerce Secretary
Designate, Government of India delivered the Keynote Address.

GIFT organised a Book Talk on Schisms and Isms Kerala: from the Twilight of
Monarchy to the Present on August 29, 2025.

The speaker of the book talk was Shri R Mohan, IRS, Former Income Tax Commissioner
and Honorary Fellow of GIFT, Shri K M Chandrasekar, IAS, Former Cabinet Secretary,
GOI chaired the session and Shri C P John, former Member, Kerala State Planning
Board acted as the discussant. Prof K ] Joseph welcomed the gathering and Dr Saraf A,
Registrar GIFT delivered a vote of thanks.

GIFT organised a seminar on GST and Its Impact on Local Self-Government Revenue:
"A Study with Special Reference to Kerala on September 12, 2025

The presenter of the paper was Dr Vidya V Devan, Assistant Professor of Law, GIFT,
Prof K N Harilal, Chairman 7th State Finance Commission, Govt of Kerala chaired the
session. Prof K J Joseph, Director, GIFT welcomed the gathering.

Abstract: In India, Local self-governments play a key role in fostering participatory
democracy as they deliver essential civic services, implement welfare programmes,
and address community needs at the grassroots level. Their efficiency depends heavily
on adequate and autonomous financial resources, traditionally secured through taxes
such as property, profession, entertainment, and advertisement tax, along with fees
and State-assigned revenues. The introduction of the Goods and Services Tax (GST)
in 2017 subsumed several key local taxes, thereby reducing the independent revenue-
generating capacity of urban and rural local bodies. The introduction of GST directly
affected the revenue base of local bodies by eliminating entry tax, advertisement tax,
and by substituting the entry in the State List, which empowered the States to collect
entertainment tax. While GST streamlined taxation at the state and national levels, it
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constrained the fiscal autonomy of local bodies, increasing their dependence on
transfers and grants. This study examines the legal and fiscal implications of GST on
the revenue base of local self-governments in Kerala. The study also undertakes a
comparative analysis across States, focusing on the strategies they adopted to address
the implications of GST.

Seminar Co ordinators

Dr Kiran Kumar Kakarlapudi and Dr Geetha Rani V

B. Teaching and Training programmes
1. Post Graduate Diploma in GST (PGDGST)

The inauguration of PGD GST Batch 2025-26 was held on 26th July 2025 which was
inaugurated by Shri Krishnan, Former member CBEC and Special Secretary
Government of India. Followed by the Inaugural ceremony, an orientation class was
conducted for familiarizing the students about the course and practical IT platform.
Classes for the new batch of PGD-GST commenced on 2nd August 2025. The
Convocation of PGD GST Batch 2024-25 was held on 08th August 2025 at 3.30 pm.
Memento and certificates were presented to Smt Susan Sabeena K S ,Smt. B Krishnasree
and Smt. Varsha C V who have secured the first, second and third rank respectively. The
total strength of the current batch of PGD-GST 2025-26 is 200. Soft copies of all the
updated study materials were uploaded through the google classroom for the present
batch and more than 15 classes were taken by the faculty members. Negotiations are
going on for renewing the MoU with CAST Chapter (the platinum channel partner,
Nergy Vidya) for initiating the practical training for the students.

Coordinators Dr. Meenu Mohan & Dr Geetha Rani V
For more details: https://www.gift.res.in/index.php/course/detail/14/PGD-GST
2. PhD programme

The activities of the Ph.D programme during July 2025 to September 2025 are listed
below. The course work for the sixth batch Ph.D is ongoing. The work progress seminar
presentations of the first three batches were held from 28th July 2025 to 31stJuly 2025. A
Research Committee (RC) meeting was held on 29th July 2025 to discuss Ph.D related
matters. The special lectures on 'GDP estimation in India’ by Prof. D Narayana were
conducted on 7th and 8th August 2025. An online RC meeting was held on 22nd September
2025 to discuss the Ph.D related matters.

Paper Presentations
Aswathy M A, GIFT PhD Scholar presented a paper titled ' Public Healthcare
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Expenditure and the Size and Quality of the Health System in India’ at the 25th Biennial
Conference by Association of Institutes for Economic and Financial Studies (AIEFS-
2025) held at Institute of Rural Management Anand (IRMA), Gujarat from 28/07/2025
to 30/07/2025.

Divya Kannan KR, GIFT PhD Scholar presented a paper titled 'Can Public Infrastructure
Drive Regional Manufacturing Performance: Evidence from Indian States' at the 81st
Annual Congress of the IIPF at the United States International University - Africa in
Nairobi, Kenya, August 20-22, 2025.

Niveditha P S, GIFT PhD Scholar presented a paper on ' Rethinking Reserve autonomy
of global south’ in Pre G20 conference held at Johannesberg, South Africa.

Arun Paul, GIFT PhD Scholar presented a paper titled 'BEPS and FDI Inflows: The
Experience of Lower Middle Income Countries' at Global Tax Symposium, Organized
by University of Valencia, Spain from September 15 -16 (Online Participation).

Gopika G, GIFT PhD Scholar presented a paper titled 'Efficiency analysis of
public expenditure in India: A sub-National Study' at the 81st Annual Congress
of the IIPF at the United States International University - Africa in Nairobi,
Kenya, August 20-22, 2025.

Vandanan S, GIFT PhD Scholar presented a paper titled 'Recognizing the Value of
Women's Time: A Pathway to Sustainable and Inclusive Development in Rural Areas' at
the International Conference on Artificial Intelligence in Economics, Finance &
Management (CEFM 2025), held at Bharata Mata Institute of Management, Kochi

Vandanan S, GIFT PhD Scholar presented a paper titled "Technological Disruption in
Diary Cooperatives : A Case of Frugal Innovation', at the Two-Day International
Conference on Al-Driven Global Trends in Commerce, at the Mangalore University.

Workshops attended

Shagishna K, GIFT PhD Scholar participated in a one-day workshop on 'Spatial
Econometrics for Evidence-Based Policy Design: From Maps to Models' organized by
Maderas Institute of Development Studies (MIDIS) as a part of its Development Analytics
Series conducted on 9th August 2025.

Vipasha Ray Hajong, GIFT PhD Scholar attended the Data User's Conference on Time-
Use Survey-2024 by MoSPI in association with CDS held on 22nd September 2025.

Gopika G, GIFT PhD Scholar attended online workshop on Indiastat.com organized in
collaboration with ICSSR on September 17,2025.

Anuraj P K, GIFT PhD Scholar attended online workshop on Indiastat.com organized
in collaboration with ICSSR on September 17,2025.
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Vandanan S, GIFT PhD Scholar attended the Third Summer Training Programme
in Public Finance held at the Madras School of Economics, Chennai from June 30
to July 11, 2025.

Annie Antony Pinto, GIFT PhD Scholar attended the Third Summer Training
Programme in Public Finance held at the Madras School of Economics, Chennai, from
June 30 to July 11, 2025.

Jubairiya P M, GIFT PhD Scholar attended the Third Summer Training Programme
in Public Finance held at the Madras School of Economics, Chennai, from June 30 to
July 11, 2025.

Muhammed Jjlal Yasir M K, GIFT PhD Scholar attended the Third Summer Training
Programme in Public Finance held at the Madras School of Economics, Chennai, from
June 30 to July 11, 2025.

Manju Preman, GIFT PhD Scholar attended the Third Summer Training
Programme in Public Finance held at the Madras School of Economics, Chennai,
from June 30 to July 11, 2025.

Shahid P K, GIFT PhD Scholar attended the Third Summer Training Programme
in Public Finance held at the Madras School of Economics, Chennai, from June 30
to July 11, 2025.

Sona Muraleedharan, GIFT PhD Scholar attended the Third Summer Training
Programme in Public Finance held at the Madras School of Economics, Chennai, from
June 30 to July 11, 2025.

News Paper Articles

Zubair, M. (2025). Static and Dynamic Connectedness between OPEC Oil Prices and
Indian Equities: A Sectoral Analysis. NMIMS Management Review, 33(3), 159-170.

Journal Publications

Joseph, J. P, Kumar Dash, S. (2025). Monetary policy transmission in India-a coefficient-
restricted VAR approach. Applied Economics, 1-21.

How does monetary policy transmission happen in India?, Ideas For India, October 27,
2025 (with Santosh Kumar Dash).

Thacha Paramban, S., & Anuraj, P. K. (2025). Bidirectional Fiscal Synchronization in
Karnataka: An Empirical Analysis. Aarthika Charche, 10(1).

https://fpibengaluru.karnataka.gov.in/uploads/media_to_upload1761036564.pdf
Publication Date: 22/09/2025
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Invited lectures/ Talks

Anuraj P K, GIFT PhD Scholar served as a resource person to handle a session on "
Building the Future: Education and Networking for Career Growth", organised by the
Department of Commerce in association with career Guidance Cell of St. Pius X College
Rajapuram, Kasaragod, on August 1, 2025.

Course Coordinators: Dr Sumalatha and Dr Renjith P S
3. Research Capacity Building Program (RCBP)

The Research Capacity Building Program (RCBP) is an initiative of the Gulati Institute
of Finance and Taxation (GIFT) in collaboration with the Kerala State Higher Education
Council (KSHEC), aimed at enhancing research competence and job market readiness
among Students, scholars, faculty, and professionals. The forthcoming course on "Data
Analytics Using Python" will commence on 17th November 2025 and span three
months, concluding in January 2026. It is designed to equip participants with essential
skills in data handling, visualisation, and analysis using Python, fostering the ability to
apply analytical tools for academic and policy-oriented research. The program integrates
lectures, demonstrations, and hands-on sessions, ensuring both conceptual clarity and
practical exposure. By developing digital and analytical proficiency, RCBP seeks to
empower participants to conduct high-quality, evidence-based research and contribute
to the growing job market skill requirement among youth in Kerala.

Course Coordinators: Dr Aswathy Rachel Varughes and Dr Akhil M P

C. Publications

1. Kerala Tax Reporter (KTR)

April, May and June 2025 issues of KTR published Online and offline.
https://www.gift.res.in/ktr

2.Innovation and Development

A Routledge journal from GIFT, Volume 15, No. 2 (2025) published, Editor in Chief, K
J Joseph.

For details, please visit https://www.tandfonline.com/toc/riad20/current
3. Weekly update on Finance, Taxation and the Indian Economy

This is an attempt by the Young Scholar’ Forum in GIFT, led by Smt Soudhamini G §,
Assistant Librarian to update on important developments on Finance, Taxation and
the Indian economy. Twelve issues of Weekly updates published during July to September
2025 which are available in GIFT Website. Latest issue: 22-26 September 2025.
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For details, please visit https://www.gift.res.in/index.php/publish/publish_list/14/ Weekly-
Updates-on-Finance

4.Monthly Content Alert from GIFT Library

The GIFT library provides a monthly content alert service, extensively designed to
support the research endeavors of our PhD scholars. This attempt provides a selection
of recently published journal article titles, abstracts, and links, delivering them directly
to the GIFT community each month. The content alert service is more than justa monthly
update and the initiative aims to be an indispensable tool for scholars, providing them
with timely access to the latest research developments in their fields. It is drawn from a
wide array of reputed journals.

Twelve issues of the content alert service have been published, covering the period from
July to September 2025 The preparation of this content alert is led by Smt Soudhamini
G S, Assistant Librarian, GIFT. Latest issue: October 8, Vol. 9. Part 4 , 2025

D. Faculty Publications
1.GIFT Discussion Paper

Akhil M P and Geetha Rani V Infrastructure Cost Escalation in Kerala: Structural
Determinants and Policy Insights (2025), GIFT Discussion Paper Series N0.6/2025

Abstract: This study systematically analyses the factors contributing to elevated
infrastructure costs in Kerala, examining the complex interplay of geographical, climatic,
and socio-economic variables that result in higher construction and maintenance
expenditures relative to the national average. The study employs a comparative analytical
approach utilizing secondary data from authoritative sources, including the RBI
Handbook of Statistics on Indian States, Economic Reviews, and state budget documents.
Findings reveal that the state's unique topography, high population density, elevated
labour costs, and stringent environmental constraints collectively escalate the overall
cost of infrastructure development. The paper discusses the resultant fiscal implications
and proposes concrete policy recommendations, such as enhanced intergovernmental
transfers and targeted grant-in-aid mechanisms, to formally acknowledge and address
the state's structural cost disadvantage and promote equitable development across the
Indian federation.

Keywords: Fiscal Federalism, Infrastructure Costs, Structural Disadvantage,
Intergovernmental Transfers, Cost Disparity

https://www.gift.res.in/wp-content/uploads/2025/10/Infrastructure-cost-escalation-in-
Kerala-Structural-determinants-and-policy-insights-_Akhil-M-P_Geetha-Rani-V1.pdf
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K] Joseph and Kiran Kumar Kakarlapudi : The Income Distance Paradox Devolution
Conundrum for the Finance Commission (2025), GIFT Discussion Paper Series No.7/2025

Abstract: The study highlights two key issues of concern for the 16th Finance
Commission. Declining progressivity in devolution is evident in the downward trend in
the share of lower-income states in the divisible pool, as well as a paradox of declining
fiscal capacity among states with rising per capita income. Neither low-income nor
high-income states benefited from the income distance criterion, which had the highest
weight in the devolution, assuming a positive relationship between fiscal capacity and
per capita income. The study recommends adjustments to the weights of the income
distance criterion and population to ensure that performers are not penalised while
progressivity is maintained.

Keywords: Fiscal Devolution, Finance Commission, Fiscal Capacity and Fiscal
Equalisation

https://www.gift.res.in/wp-content/uploads/2025/10/ The-Income-Distance-Paradox-
Devolution-Conundrum-for-the-Finance-Commission-_K.-].-Joseph_Kiran-Kumar-
Kakarlapudi.pdf

Aswathy Rachel Vaughese, B S Sumalatha and Anitha Kumary L: Intergovernmental
Transfers and the Fiscal Federalism in India: Rethinking the Divisible Pool and Grants-
in- Aids Framework (2025), GIFT Discussion Paper Series No.8/2025

Abstract: India's fiscal federal structure is undergoing a critical phase marked by
widening asymmetries in intergovernmental resource sharing. Despite the rapid
expansion of the Union government's revenue base, the divisible pool of taxes shared
with states has contracted, primarily due to the growing prevalence of cesses and
surcharges that are excluded from devolution. Simultaneously, the composition of fiscal
transfers has shifted towards conditional, non-Finance Commission grants, reducing
the share of unconditional transfers that are essential for state-level fiscal autonomy.
This study examines the evolving dynamics of India's fiscal federal resource-sharing
framework, with particular emphasis on the changing balance between tax devolution
and grants-in-aid. Using longitudinal data from Union budgets and Finance Commission
reports, the analysis reveals a persistent and deepening vertical fiscal imbalance coupled
with increasing centralisation in the transfer system. The paper argues that the Sixteenth
Finance Commission must recalibrate the grant architecture and redefine the divisible
pool to enhance equity, efficiency, and fiscal sustainability in India's intergovernmental
fiscal relations.

Keywords : fiscal federalism, divisible pool, grants-in-aid, devolution

https://www.gift.res.in/wp-content/uploads/2025/10/Intergovernmental-Transfers.pdf
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2. Faculty Involvement and publications

a. Faculty Publications

Vidya V Devan (2025). 'Kerala's fiscal rules must include an escape clause’, in Policy
Circle on 29 July 2025, https://www.policycircle.org/opinion/kerala-fiscal-deficit-frbm/F

Lekha D Bhat, Sumalatha B S and Chitra K P (2025). Domestic Workers in South
India and North East: A Situational Analysis from Dignity and Rights Perspective,
Bloomsbury Publishing India, ISBN: 9789369527731 (15th August 2025).

Meenu Mohan (2025). "The dark reality of health rights of interstate migrant workers

in unorganised sectors: examination from a legal standpoint” in Contemporary
Justice Review (Routledge) (SCOPUS Indexed) (2025) on Ist September 2025
www.tandfonline.com/journals/gcjr20

Meenu Mohan , Aswathy Rachael Varghese and Ajitesh Menon (2025). "How
Systemic and Economic Factors Affect Stamp Duty and Registration Fees in Kerala,
India," has just been published in the Journal of Property Research (Routledge)
(SCOPUS Indexed) on 9th August 2025. https://www.tandfonline.com/eprint/
N2QME6MNUDFQZURVATFE/full?target=10.108

Sumalatha B S and Anitha Kumary L, GST parishkaranam Keesha kaliyavum'
published in Mathrubhumi malayalam daily on 19/09/2025.

Anitha Kumary L, GST rate reduction and revenue loss to Kerala, published in
Malayalam in Chintha Weekly, Vol 63, Issue 6, September 2025

b. Faculty Presentations

Dr. Vidya V Devan delivered a lecture titled "GST @ Eight: Evaluating India's
Landmark Tax Reform (2017-2025)" as part of GST DAY observation on 1st July
2025 at Markaz Law College, Knowledge City, Calicut.

Dr. Vidya V Devan delivered a lecture on the topic "GST 2.0: Rate Revisions and Its
Implications" on September 27, 2025, via online at Al Azhar Law College,
Thodupuzha, Ernakulam.

Dr Meenu Mohan Presented a paper titled "An Examination of Healthcare Rights of
Interstate Migrant Workers in Kerala: Through the Lens of Law and Policy" at the
Global Convergence Conference (GCC) 2025, held at the Faculty of Law, University
of Colombo, Sri Lanka, on 13-14 September 2025 and co-chaired the session on
"Global Health Law and Pandemic," in the Conference.
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Call for Papers: Kerala Economy Journal

Dear Scholars and Researchers,

We welcome submissions for publication in the Kerala Economy Journal, an esteemed
peer-reviewed quarterly publication of the Gulati Institute of Finance and Taxation
(GIFT).

Aims and scope of the journal

Kerala Economy has been a beacon of knowledge, enlightening readers with
its monthly publication since its inception in September 2020. As a testament
to our commitment to accessibility, we present not only the English edition
but also a meticulously translated Malayalam counterpart, ensuring that our
invaluable insights reach audiences far and wide. In a world of constant
evolution, we adapt and evolve. From 2022 onwards, Kerala Economy has
blossomed into a quarterly journal, offering deeper analyses, fresher
perspectives, and richer content.

Priority is given to papers which are
* relevant to important current research in finance and taxation, macroeconomics and
development issues from a public economics perspective either at regional, national, or

international levels

* that offer critical evaluations, based on empirical research, of alternative theories,
perspectives, or schools of thought

We welcome original research articles, insightful reviews, thought-provoking analyses,
and innovative perspectives from scholars, researchers, and practitioners across the
globe. Whether your expertise lies in economics, finance, taxation, or multidisciplinary
fields, we encourage you to submit your work for consideration.

The editors also welcome surveys of the literature in the relevant fields.

Each research article in this journal undergoes a thorough peer-review process, which
includes initial screening by the editor and anonymous peer review.
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Instructions for Authors on how to submit your article

* Authors/Researchers are encouraged to submit their academically significant and
original works for publication.

* Submission of any article/paper will be taken to imply that it is unpublished and not in
communication for publication with any other publisher/journal.

* Every article should carry a short abstract between 150-250 words, summarising
and foregrounding the significance of the article.

* The article length shall not be more than 4000 words(excluding references).
* The manuscript shall be anonymous in nature

* A separate title sheet with article title, author affiliation and communication address
shall be provided

* Images/Tables shall be continuously numbered and appropriately placed in the
manuscript

* For initial submissions, there are no formatting requirements. However, the authors
are expected to follow a uniform formatting criteria. After acceptance, the authors
shall format the article as per journal requirements.

* Spelling, dates, references and footnote numbers should be checked for accuracy.

* All the works of others used for the preparation of the article should be cited
appropriately

* Referencing should be done in APA format

Articles submitted for publication will be subjected to anonymous peer-review and the
authors are expected to revise/respond to the comments offered by the peer-reviewer(s)
in the final submission.

After Acceptance

After accepted, the authors shall format the article as per the journal requirements and
submit it to the journal. Proofs of the articles in PDF format would be sent to the author
who is expected to return them to the Handling Editor within a week. Substantive
alterations or additions cannot be made at this stage and hence, authors should ensure
that their final submissions must be thoroughly checked for accuracy.
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Journal Information

ISSN No. 2583-4436

Editor in Chief- Prof. K ] Joseph, Director, GIFT

The opinions and views expressed in this publication are solely those of the authors and
do not represent the views or endorsement of GIFT. It is advisable to independently
verify the accuracy of the content with primary sources of information. GIFT disclaims
any liability for losses, actions, claims, proceedings, demands, costs, expenses, damages,
and other liabilities arising directly or indirectly from the use of the content.

Articles shall be submitted to keralaeconomy@gift.res.in

For details contact: Smt Anitha Kumary L, Associate Editor, Kerala Economy,
9495511136, Dr Aswathy Rachel Varughese, Assistant Professor, GIFT, 9897885522
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GULATI INSTITUTE OF
FINANCE AND TAXATION

KTR
A MONTHLY CASE REPORTER
ON
GST & ALL INDIRECT TAXES
COVERS JUDGMENTS OF SUPREME COURT & ALL HIGH COURTS
INCLUDES STATUTES, NOTIFICATIONS, GSTN ADVISORIES, ADVANCE RULINGS.
OPENS A PLATFORM FOR GST DISCUSSIONS
BOUND VOLUMES FROM 1992 ALSO AVAILABLE.
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Visit Our website for Online Subscription
www.gift.res.in

Gulati Institute of Finance and Taxation
Chavadimukku, Sreekaryam, Thiruvananthapuram - 17

Mail id: ktrgift@gmail.com
KTR Link: https://www.gift.res.in/ktr/
Ph: 9446466224, 9349727106
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Soft copy of Kerala Economy is iavailable in GIFT website.
For free download, please visit www.gift.res.in
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