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About the Conference

The conference on “Research Practices in Commerce, Management, Humanities and
Information Technology for Sustainable Development” basically focuses on addressing
global sustainable challenges by integrating insights from these disciplines. It emphasizes the
importance of ethical business practices, corporate social responsibilities and efficient
resource management to ensure financial stability, while also protecting the environment.
Humanities contribute by promoting critical thinking, cultural awareness and moral
responsibility, providing a foundation for sustainable effort. Information technology drives
innovation through tools for resource management, data -driven decisions and green
technologies. The present conference invites scholars, practitioners and policy makers to
share their strategies and insights aiming to achieve a balance between economic growth,
environmental conservation and social equity.

About GLS

Founded in 1927, Gujarat Law Society (GLS) is one of the most prominent and long-
standing educational institutions in Gujarat. It was established by distinguished figures
including Shri Sardar Vallabhbhai Patel, Shri Ganesh Mavlankar, the nation's first Speaker,
and Shri .M. Nanavati, with a commitment to educational excellence. GLS has been a
trailblazer from the start, offering a diverse range of programs in fields such as Business
Management, Computer Science, Engineering, and Applications, Commerce, Business
Administration, Education, Law, and Humanities. The courses provided by GLS are highly
regarded, both among students and within the corporate sector.

About the College
City Commerce College affiliated to Gujarat University, was founded in 1966. The
college was given its name, City C.U. Shah Commerce College on the name of the donar Shri
Chimanlal Ujamshibhai Shah in 1970. Since 2010, the College is known as CITY C.U.SHAH
COMMERCE COLLEGE. We provide quality education to the students of middle class who
choose the best education. The college with morning classes proves to be a real boon for the
working class students.

About Gujarat University Area Accountancy Teachers’ Association

GUAATA is registered association and is formed by the experts of the accountancy
field 45 years back. The objective of the Association is exclusively confined to academic
activities in the field of Taxation and Accountancy. This association has membership of more
than 1000 members. The territory of members is spread out from Kutch district to Dahod
district and from Ahmedabad district to Banaskantha district. The role of association is to
form informal syllabus for university in the subjects of Taxation and Accountancy, to
organise workshops for training of new syllabus formed, to organise state level, National
level and International level Seminars and Conferences. In past quality based good numbers
of seminars, Conferences and Workshops are organised by the association. This association
has its own journal “Communique” were research papers of young and senior professors are
published and best papers are awarded prize.
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It is a matter of great pleasure and pride for me to learn that City C. U. Shah Commerce
College, one of our premiere colleges in the city area, is organizing a National Conference on
“Research & Practices in Commerce, Management, Humanities, and Information Technology
for Sustainable Development” on the O1st of March, 2025. Just as the world has been gifted
with nine gems from Samudramanthan, I wish in the same way new directions and vistas of

knowledge are opened from this national conference.

I wish all the very best to Dr. Prashant Jariwala, Administrative-in-Charge, and the entire

team for the success of the conference.

Gujarat Law society has always encouraged and supported such academic endeavours in the

past and will continue to support in future also.

Blessings,

Dr. Sudhir Nanavati
Executive Vice President
Gujarat Law Society, Ahmedabad
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Abstract

Education policy is crucial for a country, especially at the school and college levels, as it plays a
significant role in driving economic and social progress. This study explores the intersection of
accounting standards and the New Education Policy (NEP) 2020 in India, with a focus on their impact on
Higher Education. Each country adopts a unique education system that takes into account its traditions
and culture. To ensure its effectiveness, various stages are implemented throughout the life cycle of
school and college education. This paper aims to examine the impact of accounting policies in the new
education system by comparing them with the current system. Specifically, it investigates how
accounting standards contribute to the implementation of the New Education Policy. The focus is on
understanding how accounting standards and the New Education Policy are developed.

Recently, the Government of India announced a new Education Policy based on the
recommendations of an expert committee led by Dr. Kasturirangan, the former chairman of the Indian
Space Research Organization (ISRO).The study highlights the need for a more comprehensive approach
in incorporating accounting education within the new policy to further strengthen India’s education
system.

Keywords: Education Policy, Accounting Standards, Higher Education, New Education Policy,
Teacher’s Empowerment

Introduction

International Financial Reporting Standards (IFRS) significantly influence accounting standards
globally, and over 120 countries have already adopted them.

Education is essential for realizing human potential, building a fair and just society, and driving
national progress. Quality education for all is vital to India’s growth and global leadership. This includes
economic development, social justice, and more. High-quality education benefits everyone. It’s the best
way to develop national talent and resources.

The new Education Policy must prioritize restoring teachers’ societal respect and value. Their
role in shaping future generations is key. It must focus on empowering teachers and equipping them to
perform their duties efficiently. The policy should aim to attract the brightest and most talented
individuals into the teaching profession by ensuring they receive respect, dignity, autonomy, and a stable
livelihood. At the same time, it should establish fundamental measures for quality control and
accountability within the system.

Equitable access to quality education for all students is crucial under the new policy. Special
focus must be placed on historically marginalized groups. Education serves as a powerful equalizer and
is the most effective tool for promoting economic and social mobility, inclusion, and equality. Efforts
must be made to provide targeted opportunities for students from these groups, enabling them to
overcome challenges and thrive within the educational system.

These aspects must be integrated while considering both the local and global needs of the nation,
with due respect for its rich diversity and cultural heritage. Equipping India’s youth with knowledge
about the country’s diverse social, cultural, and technological needs, unique artistic, linguistic, and
( !
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intellectual traditions, and strong ethical values is essential. This will foster national pride, self-
confidence, self-awareness, unity, and a sense of collaboration among them.

Review of Literature

Countries design their education systems to drive progress and ensure that education reaches all
economic classes, promoting the inclusion of ordinary citizens in the mainstream. To achieve this, the
Government of India (GOI) introduced the National Policy on Education (Rizvi & Lingard, 2009). This
policy encompasses a wide range, covering everything from pre-nursery education (basic literacy) to
higher education in colleges (with a focus on specialization) across both rural and urban settings.

>
‘ Historical evaluation of education policies of
s /I India

First National Education Policy 1968
| Kothari Commission (1964-66)

Z
& Third NEP 2020
" ™ IN 2019, the MHRD realeased Draft on
NEP, 2019 which was trailed by several ideas
& and consulations offered by the stakeholders
and public

Second National Education Policy 1986
> Revisions in second NEP in 1992-2005

XE|

Historical Evolution of Education Policies of India

After independence in 1947, the Government of India (GOI) faced numerous challenges,
including widespread illiteracy. To address these issues, the GOI launched and supported various
programs, policies, and regulations.

The Union Government established key bodies such as the University Education Commission
(1948-1949), the Secondary Education Commission (1952—-1953), the Kothari Commission (1964—
1966), and the University Grants Commission (UGC) in November 1956 to propose strategies for
modernizing India’s education system.

India’s first Prime Minister, Jawaharlal Nehru, adopted the Science Policy Resolution to advance
science education and invested in premier institutions like the Indian Institutes of Technology (IITs).
Additionally, the Union Government set up the National Council for Educational Research and Training
(NCERT) in 1961 as an autonomous organization.

First National Policy on Education, 1968

The policy was considered with “radical reform” and recommending equal opportunities (for both
rural and urban sectors) of education to achieve national integration and more excellent cultural and
economic development. However, the decision to adopt Hindi as a national language proved
controversial. The policy called for the use and learning of Hindi to promote a common language
throughout India.

This specific policy also encouraged the teaching of the ancient Sanskrit language, which was
considered to be an integral part of India’s culture and heritage. This policy was also aligned to promote
( !
{2 )
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physical education to promote sports and games culture. The NPE of 1968 called for expenditure on
education to rise to 6% of the national income (Govt. of India,1968)

Second National Policy on Education, 1986

In 1986, Rajiv Gandhi, the former Prime Minister, launched a new National Policy for promoting
education at all economic levels. The adopted policy is known for “Special Emphasis on the Elimination
of Inequalities and to equalise the Educational Opportunity”, irrespective of the cast, gender, and
economic status. The policy called for the expansion of scholarships, subsidies, allowances, adult
education, and various other methods to promote social integration.

This NPE is known for the “child-centered approach” especially for primary education, and, thus,
initiated a very popular educational reform “Operation Blackboard.” The objective was to develop
primary schools across the country. The policy extended the open and distance university system with the
Indira Gandhi National Open University (IGNOU) founded in 1985 (IGNOU, 1985). This policy has
followed the philosophy of Mahatma Gandhi to promote development (both economic and social) at the
bottom level in rural India (Govt. of India, 1986)3.

Revision in Second National Policy on Education in1992 and 2005

In 1992, former Prime Minister PV NarasimhaRao made revisions to the National Education
Policy (NEP). This revised policy introduced the Common Entrance Examination (CEE). Additionally,
former Prime Minister Manmohan Singh launched the “Common Minimum Program” policy. The
Program of Action (PoA) of 1992, under the NEP of 1986, aimed to establish a common entrance
examination for all vocational and technical training admissions across India.

Third National Policy on Education, 2020

In 2019, the Ministry of Human Resource Development (MHRD) released a Draft on NEP, 2019,
which was trailed by several ideas and consultations offered by the stakeholders and the public. The
Draft NEP discusses reducing curriculum content to enhance essential learning and critical thinking.
The objective is to promote holistic, experiential, discussion-based, and analysis-based learning. It also
talks about a revision of the curriculum for the first time. The significant change is in the pedagogical
structure from a 10 +2 + 3 system to a 5 + 3 + 3 + 4 system. There is an effort to optimize learning based
on the cognitive development of children.
Table 1: Relevant Policies and Concurrent Documents for NEP 2020

Sr. | Policy Description
No
1 Right to Education (RTE) To offer free and compulsory education to all children belonging to any

age group and economic class as a Fundamental Right
2 | National Programme for Education of Girls | The objective was to reach the girls, where resources are “hardest to

at Elementary Level (NPEGEL) reach.”
3 Rashtriya Madhyamik Shiksha Abhiyan | To develop secondary education at the grassroots level
(RMSA)
4 Saakshar Bharat/Adult Education To create a literate society and the target is non-literate and neo-literate

of 15 years and older

5 Rashtriya Uchchatar Shiksha Abhiyan | For multi-facet improvements in the system of higher education and

(RUSA) related procedure
6 Samagra Shiksha Abhiyan (SSA) Predominant program for the school education to safeguard equitable
learning
7 Inclusive Education for the Disabled at | To get higher enrolments from disabled/differently abled students in
Secondary Stage (IEDSS) secondary or higher education
8 District  Primary Education Program | The main initiative is to revitalize primary education and
(DPEP) uniformalization of education at the primary level

9 | Draft National Policy on Education 2019 | For cognitive development and enable reflective procedural
New Education Policy 2020 development of children
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Objective of the Study
1. To study the importance of Accounting standard in New Education Policy.
2. To examine the Accounting Standard and Higher Education.
3. To study the key Fundamental of Accounting Standards which are impact on New Education
Policy.

To analytical procedure in this paper the data extracted was analysed based on different
bibliographic parameters was visualized with the help of VOS viewers. Based on the variables taken for
Accounting education, Accounting major, Higher education and Nvivo.

Summing up the Table

Sr. No Variables X Y Cluster Weight | Weight Occurrence
1 Accounting education | -0.096 | 0.9937 3 3
2 Accounting major -0.0471 | -1.0472 4 2
3 Higher education -0.7672 | -0.0231 2 7
4 Nvivo 0.6886 | 0.0423 1 9

e In the above table describe that variables are assigned to different clusters, indicating potential
groupings based on similarities or characteristics. Variables have different weights, with
"Nvivo" having the highest weight of 9, suggesting it may be more significant in the analysis.

e "Higher Education" has the highest weight occurrence of 7, indicating it appears frequently.

e All variables have a score of 1, suggesting a commonality or baseline measure applied
uniformly.

e "Nvivo" stands out with a high weight and occurrence, potentially indicating its importance in
the context of the analysis.

In summary, the variables provided are grouped into clusters, each with an assigned weight and
frequency of occurrence; all contributing to a common total score of 1. Among these, "Nvivo" appears to
have a higher weight and frequency, indicating it may be a more influential variable in the analysis.
Additional context about the objectives of the analysis and the specific significance of the weights would
help provide a more detailed interpretation.

Conclusion

In conclusion, while the data offers insights into the categorization, weights, and occurrences of
variables, a deeper understanding would require more context and details about the analysis
methodology. "Nvivo" stands out as a significant variable due to its high weight and frequency,
indicating its potential importance in the analysis. Similarly, "Higher education" is notable for its high
weight and occurrence. The significance of these variables and clusters may vary depending on the
specific goals and objectives of the analysis.The study underscores the importance of empowering
teachers, promoting equitable access to quality education, and integrating specialized knowledge areas
like accounting into the broader educational framework.
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KNOWLEDGE SYSTEM & CORPORATE GOVERNANCE "REVIVING INDIGENOUS
WISDOM: CORPORATE GOVERNANCE LESSONS FROM IKS FOR BUILDING A
RESILIENT AND ETHICAL FUTURE IN INDIA
By
Dr. Jignesh J. Patel
Assistant Professor
Ashvinbhai A. Patel Commerce College, Gandhinagar, Gujarat.

Abstract

Corporate governance, a cornerstone of modern business practices, is increasingly being
scrutinized for its role in ensuring ethical leadership, transparency, and long-term sustainability. While
the Western models of corporate governance have dominated global discourse, there is growing
recognition of the potential of indigenous knowledge systems, such as the Indian Knowledge System
(IKS), to provide unique insights into governance practices that are ethical, inclusive, and sustainable.
This study explores the rich and diverse traditions of IKS, drawing lessons from ancient Indian
philosophies, scriptures, and governance models to offer a holistic framework for contemporary
corporate governance. Rooted in ethical principles from texts such as the Bhagavad Gita, Arthashastra,
and Dharma Shastras, IKS emphasizes values like Dharma (righteousness), Nyaya (justice), Ahimsa
(non-violence), and Sarvodaya (welfare of all), which can enhance decision-making, leadership, and
stakeholder relationships in modern organizations. The primary objective of this research is to bridge the
gap between IKS and modern corporate governance by identifying how principles from India's ancient
knowledge can be effectively integrated into contemporary governance frameworks. This paper examines
key IKS concepts that align with principles of ethical leadership, accountability, transparency, and
sustainability—critical components of successful corporate governance today. By looking at examples
from Indian history, including the leadership models of King Ashoka and Chandragupta Maurya, the
study underscores how ethical and inclusive governance can foster both societal and business success.

Keywords: Indian Knowledge System, ancient, traditional, corporate, governance, lesion, scriptures

Introduction

The Indian Knowledge System (IKS) is an invaluable repository of wisdom that has shaped
governance, leadership, and societal structures for millennia. This rich tradition offers profound insights
into corporate governance, which can help build ethical, sustainable, and inclusive business practices in
modern India. As we look towards the future, learning from the glorious past can help guide us toward a
more equitable, resilient, and prosperous nation.The lessons from ancient Indian texts, such as the
Arthashastra, Bhagavad Gita, and various Dharma Shastras, offer principles that remain highly relevant
to contemporary corporate governance challenges.The Indian knowledge system, deeply rooted in its
ancient texts, philosophies, and practices, offers valuable insights into corporate governance. The
principles embedded in Hinduism, Buddhism, Jainism, and other ancient traditions, as well as classical
texts like the Arthashastra (by Kautilya) and the Bhagavad Gita, can provide a strong ethical and moral
foundation for corporate governance.

Objectives of the Study
1. To Explore the Relevance of Ancient Indian Wisdom in Modern Governance
2. To Identify Key Governance Principles in IKS for Ethical Leadership
3. To Understand the Role of Accountability and Justice in Corporate Governance
4. To Learn from Ancient Indian Models of Governance for Modern Business Structures
5. To Encourage the Application of IKS in Corporate Education and Training
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Literature Review

Corporate Governance and Indian Philosophy: Scholars like Buchanan (2004) and Mohan (2015)

have explored the intersection of Indian philosophy and corporate governance, arguing that Indian ethical
traditions offer a sound foundation for ethical leadership in business. These studies highlight the
importance of Dharma, Nyaya, and Satyam in shaping modern corporate governance.
Kautilya's Arthashastra and Governance Models: The Arthashastra is often cited as one of the earliest
texts to discuss governance principles that are directly applicable to corporate leadership. Kautilya’s
ideas on leadership, accountability, and the importance of checks and balances have been influential in
discussions of corporate governance in India. Narayan (2019) argues that Kautilya's principles of
strategic decision-making and risk management can enhance the effectiveness of modern governance
structures.

Sustainability and Corporate Responsibility: Authors such as Agarwal (2016) and Kolk (2017)

have examined how IKS principles, particularly Sarvodaya and Ahimsa, provide guidance for sustainable
business practices. These studies suggest that companies can build stronger relationships with society and
the environment by integrating Indian ethical values into their corporate governance models.
Leadership and Accountability: Studies by Mehta (2018) and Chaudhury (2021) argue that IKS promotes
leadership by example, where leaders are not just managers but moral stewards who act for the greater
good. These studies emphasize the importance of ethical leadership, drawn from both the Bhagavad Gita
and Raja Dharma, in fostering long-term organizational success.

Modern Corporate Governance Frameworks: In contrast to Western governance models, IKS
provides a more holistic approach to governance that includes elements of ethics, transparency, and
sustainability. Researchers such as Rao (2020) and Sharma (2022) have highlighted the potential for
Indian traditions to shape future corporate governance practices, especially in emerging markets like
India, where cultural values and governance standards are evolving.

Rajpurohit (2020) explored various leadership styles depicted in the ancient scripture
Mahabharata and examined their relevance in motivating or demotivating employees in contemporary
settings. The research, based on secondary data sourced from credible and authentic references,
highlighted the pivotal leadership role of Lord Krishna. His strategic guidance and leadership were
instrumental in enabling the Pandavas to achieve victory over the Kauravas, demonstrating timeless
principles of leadership that can inspire modern organizational success.

Data and Methodology

The study of integrating Indian Knowledge System (IKS) with modern corporate governance
requires a systematic approach to gather data, analyse the relevant concepts, and derive conclusions that
bridge the wisdom of IKS with the contemporary needs of corporate governance. This section outlines
the data sources and the methodological approach for studying this intersection, which can be used for an
empirical investigation, theoretical analysis, or a qualitative inquiry. This study is descriptive in nature,
utilizing secondary data exclusively. The data has been gathered from published sources.

Analysis and Interpretation
Ethical Leadership (Dharma)

Dharma, meaning righteousness or duty, plays a central role in the Indian knowledge system. It
emphasizes leading with integrity, moral values, and a sense of responsibility toward others.

In the corporate context, this can translate to ethical leadership that prioritizes honesty, fairness, and
transparency in decision-making. Business leaders should strive to balance profit-making with ethical
considerations, ensuring that their actions do not harm employees, customers, or society at large.

The Bhagavad Gita teaches that leaders must act with a sense of duty and detachment, focusing
on the greater good rather than personal gain. This can guide leaders to make decisions based on long-
term sustainability and ethical principles rather than short-term profits.

Accountability and Justice (Nyaya)
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Nyaya, the principle of justice, emphasizes fairness, transparency, and accountability. This is
reflected in the Indian legal and judicial systems, which have long advocated for justice through due
process and impartiality.

In corporate governance, this could mean ensuring that all stakeholders—employees,
shareholders, customers, and communities—are treated fairly and that the decision-making processes are
transparent.

Kautilya’s Arthashastra advocates for a strong system of checks and balances within
organizations. It advises rulers (and by extension, corporate leaders) to create systems where everyone is
accountable for their actions. Proper auditing, oversight, and internal controls are essential to achieving
this.

Sustainability (Sattva)

The concept of Sattva relates to balance, harmony, and purity. It encourages decisions that
contribute to the well-being of both individuals and the environment.

In corporate governance, this principle can guide businesses toward sustainable practices.
Companies should aim to minimize their environmental footprint, contribute positively to society, and
operate in ways that respect both human and ecological health.

Kautilya's Arthashastra also suggests that rulers (and business leaders) should be mindful of
resources, ensuring that they are used efficiently and responsibly, in a way that benefits the long-term
stability of the kingdom (or company).

Inclusivity and Equity (Sarvodaya)

Sarvodaya, the upliftment of all, is an important concept in Gandhian philosophy and reflects the
idea of inclusive development.

In corporate governance, this translates to the creation of inclusive policies that promote equity in
hiring, career development, and the allocation of resources. Corporate leaders are encouraged to ensure
that their organizations work toward the welfare of all employees, not just a select few.

Sarvodaya stresses the importance of engaging with communities and making decisions that
benefit the society at large. This principle is also closely related to Corporate Social Responsibility
(CSR), emphasizing the importance of businesses contributing to societal welfare beyond profit-making.

Long-Term Perspective (Viveka)

Viveka refers to discernment, wisdom, and the ability to see beyond immediate gratification. In
the corporate world, this emphasizes making decisions that prioritize long-term growth and stability over
short-term profits.

The Bhagavad Gita advocates for action that is in line with the long-term welfare of all, rather
than seeking immediate returns or rewards. In corporate governance, this can inspire companies to focus
on sustainable business practices, ethical financial management, and creating lasting value for all
stakeholders.

Role of Advisory Councils (Mantri Parishad)

In ancient India, the concept of a Mantri Parishad (a council of ministers or advisors) was a key
governance mechanism. This council would provide counsel and oversight to the ruler, ensuring that
decisions were well-informed and balanced.

In modern corporate governance, this translates to the importance of having diverse and
independent boards of directors, advisory boards, and committees to provide oversight, guidance, and
ensure that decision-making is not driven by individual interests alone.

A well-structured advisory system helps reduce risk, bring diverse perspectives, and provide
checks against potential misconduct.
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Stakeholder-Centric Governance

The Bhagavad Gita and other Indian philosophies stress the importance of considering all aspects
of a situation before acting—what is termed as “Antar-Drishti” (inner vision). This holistic perspective
encourages leaders to view the interests of multiple stakeholders in a balanced manner.

In modern corporate governance, this lesson teaches the importance of a stakeholder-centric
model, which takes into account the interest of not just shareholders, but also employees, customers,
suppliers, and the community. It challenges the traditional shareholder primacy model and promotes
more inclusive governance.

Transparency and Openness (Satyam)

Satyam, meaning truth, emphasizes the importance of honesty and transparency in all dealings.
Corporate governance must prioritize truthfulness and transparency, ensuring that financial reporting,
decision-making processes, and business operations are open to scrutiny and that the organization is held
accountable for its actions. This can build trust among stakeholders and promote ethical business
practices.

Kautilya underscores the importance of transparency in administration. He advises that rulers (or
leaders) should always be truthful in their dealings with the people, as truth fosters trust and stability.

Cultural Sensitivity and Adaptation (Ritu)

Ritu is the understanding of cyclical change and adaptation in nature, which teaches leaders to
recognize the changing needs of the business environment and adapt accordingly.

In corporate governance, this means leaders should be agile, continuously learning from the
environment, market trends, and internal feedback. By being sensitive to these shifts, they can take
timely actions that align with both the organization’s goals and societal needs.

Holistic Development (Yoga and Meditation)

The practice of Yoga and Meditation in the Indian tradition emphasizes self-discipline,
mindfulness, and inner balance, which are essential for effective leadership.

Corporate leaders and boards can benefit from mindfulness practices to enhance their decision -
making, reduce stress, and foster a culture of emotional intelligence within their organizations. Balanced,
reflective decision-making leads to better long-term outcomes and a healthier organizational culture.

Chart: Dharma, Nyaya, Sarvodaya, and Sattva in Corporate Governance

Concept

Definition

Relevance in Corporate
Governance

Application in Leadership & Business

Dharma

The ethical duty or moral
law. It refers to the right
course of action,
righteousness, and ethical
principles in all aspects of
life.

Ethical Leadership &
Decision-Making:
Dharma emphasizes
responsibility, integrity,
and the pursuit of what is
morally right.

- Leaders and organizations must act with fairness,
transparency, and accountability in all decisions.
- Ethical frameworks should guide the behaviour of
employees, directors, and stakeholders.
- Focus on long-term societal benefits and adherence
to principles over short-term gains.

Nyaya

Justice, logic, and fair
judgment. Nyaya refers to
rationality, equity, and the
principles of justice. It is
about understanding and
applying the law of
fairness.

Fairness, Justice &
Accountability:  Ensures
all actions and decisions
are just, equitable, and
based on sound reasoning.

- Implementing legal and ethical standards that
promote fairness in business practices, such as in
employee  treatment, consumer rights, and
environmental responsibility.
- Establish transparent processes for resolving
disputes and conflicts.
- Regular audits, performance evaluations, and checks
and balances for organizational accountability.

Sarvodaya

"Welfare of all" or
"universal upliftment."
This concept emphasizes
holistic progress, where

Growth &
Responsibility:
calls  for
responsibility

Inclusive
Social
Sarvodaya
corporate

- Businesses should prioritize Corporate Social
Responsibility (CSR)  programs that support
community welfare, environmental sustainability, and
inclusive development.
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the prosperity of all
individuals in society is
prioritized over individual
gains.

toward all stakeholders,
ensuring that businesses
contribute to the welfare
of the broader
community.

- Create policies for equitable employee benefits, fair
wages, and economic opportunity for marginalized
groups.

- Embrace initiatives that focus on uplifting society,
e.g., investing in education, healthcare, and
sustainable practices.

Sattva One of the three gunas | Leadership Excellence & | - Encourage leaders to practice self-awareness,
(qualities)  in  Hindu | Ethical Clarity: Leaders | mindfulness, and emotional intelligence.
philosophy, Sattva | who  cultivate  Sattva | - Promote a culture of openness, clarity, and truth in
represents purity, clarity, | embody qualities such as | communication and decision-making.
harmony, and goodness. It | wisdom, calmness, | - Foster environments where employees act with
is the state of being | integrity, and emotional | integrity, promoting mental and emotional well-being.
aligned with truth and | intelligence, fostering an
wisdom. ethical organizational

culture.
Conclusion

The Indian knowledge system offers rich insights into corporate governance that can help guide
businesses toward ethical, inclusive, and sustainable practices. By integrating principles such as Dharma,
Nyaya, Sarvodaya, and Sattva into corporate governance frameworks, businesses can foster transparency,
accountability, and long-term value creation. Drawing on these ancient traditions can provide a moral
and ethical compass for navigating the complex modern business landscape.

References

Institute of Corporate Governance India (ICGI). (2023). Governance Practices and Ethical Leadership in
Indian Corporations. Retrieved from www.icgi.in

The Hindu Business Line (2022). Corporate Governance: Indian Way. Business Article.

Kautilya (2000). Arthashastra: The Science of Wealth and Politics. Translated by R. Shamasastry.
Motilal Banarsidass.

Upanishads (1998). The Upanishads. Translated by Eknath Easwaran. Nilgiri Press.

Chakrabarti, R. (2006). Corporate Governance in India: A Study of Corporate Governance Practices in
India. International Journal of Business Governance and Ethics, 2(1), 73-83.

Mehta, S. (2018). Ethical Leadership in Indian Corporate Governance. Journal of Indian Business
Research, 10(2), 89-104.

Mohan, V. (2015). Ethics and Governance: A Comparison between Western Models and Indian
Traditions. Corporate Governance Journal, 23(4), 302-319.

Bhagat, S. (2020). The Dharma of Governance: A Study of Ethical Leadership in India. Routledge India.




Devm@w RESEARCH REVIEW Vol.1, Issue: 150, March 2025

Special Issue .7 2
The Academic Research Issue

i

ISSN: 2321-4708 Open Access, Peer-Reviewed & Refereed Journal
An International Multidisciplinary Journal

www.researchreviewonline.com

Publishing URL: https://www.researchreviewonline.com/issues/volume-1-issue-150-special-march-2025

NEP AND SKILL DEVELOPMENT IN COMMERCE EDUCATION:
OPPORTUNITIES, CHALLENGES AND REMEDIES
By
Dr. Dipika Rayka
Assistant professor
G. B. Shah Commerce College

Abstract
The new National Education policy 2020 brings aspiring changes that could transform the
education system. In this policy, there will be a 5+ 3+3+4 structure which comprises 12 years of school
and 3 years of pre-school replacing old 10+2 structure. As NEP calls for large scale implementation,
which never before implemented anywhere in the world. It contains both quantitative and qualitative
challenges. To realize the dreams it contains, must be full fill by overcoming substantial manner for years
and decades to come.

Why a New Education Policy?

The NEP 2020 aims to make education more inclusive, equitable, and rooted in India’s culture
while equipping students with 21st-century skills. It outlines a roadmap universal foundational literacy
and numeracy, holistic curriculum development, multilingual learning, and seamless integration of
vocational and academic pathways.

The policy’s cornerstone is the introduction of the 5+3+3+4 education structure, which replaces
the traditional 10+2 system and aligns educational stages with the developmental needs children aged 3
to 18 years.

Current status of NEP implementation
Counting the achievements so far, four years into its rollout, the NEP has introduced a range of
reforms in both school and higher education:

Foundational stage curriculum
The National Curriculum Framework for the Foundational Stage (NCF-FS) and the "Jadui Pitara"
learning kit have been launched; focusing on play-based learning for children aged 3-8.

Regional language inclusion
AICTE-approved engineering courses and medical programs are now offered in regional
languages. Key entrance exams like JEE and NEET are conducted in 13 languages.

Four-year undergraduate program (FYUP)
Over 105 universities, including 19 central institutions, have adopted FYUP, offering flexibility
and multiple exit options.

Global expansion of II'Ts

Indian Institutes of Technology (IITs) are establishing campuses abroad, with IIT-Madras
opening in  Zanzibar and  IIT-Delhi  planning a campus in  Abu  Dhabi.
Digital and multimodal learning: Initiatives like PM e-VIDYA and DIKSHA have integrated digital
platforms for universal access to quality education.

NEP 2020 AND SKILL DEVELOPMENT

The vision of NEP 2020 for skill development: NEP 2020 envisions holistic and multidisciplinary
approach to education fostering essential skills that students need in the modern world some of the key
21st century skills highlighted in the policy include:

( 1
. 10 ]
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1. Critical thinking and problem solving: Encouraging students to think analytically and solve
complex problems.

Creativity and Innovation: Promoting creative thinking and the ability to innovate.

Digital Literacy: Ensuring students are proficient with digital tools and platforms.

Collaboration and Communication: Enhancing teamwork and effective communication skills.

Adaptability and Flexibility: Preparing students to adapt to changing environments and new
challenges.

kW

Strategies for Encouraging 21* Century Skills

Curriculum Reforms

The curriculum needs to be remembered do include skill based learning this includes integrating
subjects like coding artificial intelligence an data science from an early age. Schools are encouraged to
adopt multidisciplinary approaches allowing students to explore various fields and develop a broad skill
set.
Project based learning

Project based learning is an educational approach that emphasizes real word problem solving by
engaging in projects that required critical thinking and collaboration students can develop practical skills
and apply theoretical knowledge this matter alliance men with the enemy’s vision off experiential
learning.
Use of technology in education

Integrating ERP and LMS software like learn goat can significantly enhance skill development
this platforms providing excess to avoid range of resources facilitate personalized learning and enable
students to engage wait interactive content land coat 4 instance offer tools for tracking progress accessing
digital libraries Anne participating in virtual classrooms
Teacher training and professional development

Teachers play a crucial role in nurturing 21st century skills any B2020 emphasizes the need for
continuous professional development for educators by utilizing integrated year P and LMS platforms
teachers can access training modules collaborate with peers and stay updated with the latest educational
trends
Assessment reforms

Traditional assessment methods often feel to capture a student’s skill development
comprehensively any B2020 proposes holistic assessment techniques that evaluate critical thinking
creativity and problem solving abilities this include formative assessments portfolio reviews Anne
project evaluations.

Challenges for the NEP in Skill Development

Key challenges for the National Education Policy (NEP) in skill development include: bridging
the existing skills gap, ensuring consistent implementation across different regions with varied resource
levels, teacher shortages, inadequate infrastructure, particularly in rural areas, changing societal
perceptions about vocational education, and adapting to rapidly evolving technological needs to equip
students with future-ready skills.
Specific challenges:
Infrastructure limitations

Lack of adequate physical facilities and digital infrastructure, especially in rural areas, hinders
effective implementation of practical skill-based training.
Teacher training

A shortage of well-trained teachers capable of delivering vocational courses and integrating
practical skills into the curriculum.
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Industry linkage

Establishing strong connections between educational institutions and industries to ensure skill
development aligns with market demands.
Social perception of vocational education

Overcoming the traditional view that academic education is superior to vocational training,
encouraging wider acceptance of skill-based learning.
Digital divide

Ensuring access to digital learning tools and platforms for students in remote areas with limited
internet connectivity.
Assessment and evaluation

Designing appropriate assessment methods to accurately evaluate practical skills and
competencies acquired by students.
Funding constraints

Securing sufficient funding to support the necessary infrastructure upgrades and teacher training
programs for effective skill development.
Curriculum design

Adapting the curriculum to incorporate emerging technologies and rapidly evolving industry
needs.
Gender disparity

Addressing gender imbalances in access to vocational training and skill development
opportunities.

Challenges in Higher Education
Value of certificates/ Degrees

No doubt there will be flexibility in higher education which definitely helps in reducing the
number of dropouts; a question still arises on the value of certificates and diploma.
Orientation towards multi-disciplinary education

The existing education system keeps out the formal training and orientation towards pedagogy for
college and university educators. It is the demand to rebuild the curriculum to make it flexible and
organic for enabling foundational and higher-order thinking skill inculcation at different levels of
education. The NEP tries to establish multi-disciplinary institutions for higher education replacing the
single- disciplinary ones. Challenges in Implementation of NEP-2020 © The International Journal of
Indian Psychology, ISSN 2348-5396 (e)| ISSN: 2349-3429 (p) | 1737
Funding

It will be appreciable to fully implement the proposals of NEP for higher education within the
limited resources at hand. Now private institution need to offers more scholarships to make admission
possible for students from low-income group. But NEP fails to discuss how this can be achieved. The
increase in education budget from 3% to 6% of GDP is simply not enough to meet the implementation
needs.
Digital connectivity

Internet access requires in remote areas because e- learning is the way. For this digital
classrooms, expertise AR/VR technologies are requires to overcome gaps in physical teaching and labs
uniform assessment schemes across schools, career counseling sessions and teacher training help to adapt
new technology. It is one of the major challenges

How NEP aims to address these challenges:
Integration of vocational education

Incorporating vocational courses into mainstream education from an early stage.
Focus on 21st-century skills

Emphasizing critical thinking, problem-solving, collaboration, and digital literacy.

( 1
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Industry partnerships

Collaborating with industries to provide internships and on-the-job training opportunities.
Teacher training programs

Enhancing the capacity of teachers through professional development initiatives.
Holistic learning approach

Promoting experiential learning and hands-on activities to develop practical skills.

Summary

NEP aims to achieve 100% youth and adult literacy and every child will come out of the school
adept at least one of the skills. Implementation of NEP is the challenge. Successful execution requires
availability of adequate financial resources for decades. Thousands of schools and colleges would need
well technically equipped infra and best trained teachers and staff. In India, teachers are getting very low
salaries. In short, the success of the NEP depends on cooperative federalism and states taking ownership
of the reforms.
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By
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Abstract

India's New NEP 2020 can transform education in the direction of holistic development,
flexibility, and skill. Implementation will be tough, but the policy focus on critical thinking, creativity,
and digital literacy seeks to make students ready for the future of work. Skill-based education is a
revolutionary move that takes into account changing workforce requirements and has the capability to
increase employment, economic growth, and empowerment, making India's youth successful. In this
paper, a descriptive analysis has been done by reviewing several research papers, NEP policy and
interviewing 53 teaching faculties of commerce stream from Gujarat to identify opportunities, challenges
and suggesting remedies for successful implementation of NEP and skill development. Findings of this
paper suggests successful implementation of NEP in commerce Education depends on active industry-
academia partnership, collaborative efforts, skill based assessment techniques, emphases on technical
knowledge and well trained faculties.

Keywords: National Education Policy (NEP), Skill Development, Commerce Education

Introduction

With the rapidly changing world, skill enhancement and practical-based knowledge are
mostcrucialfor students' success in academics, career, and life. It bridges the gap between theoretical
knowledge and practical application. Equipping students with in-demand skills renders them employable
and competitive in the employment market. Skill enhancement enables total development of students by
cultivating critical thinking, problem-solving, creativity, communication, and collaboration skills. With a
changing world, skills permit students to adapt to new situations, learn new technologies, and adopt
lifelong learning. Skill enhancement facilitates innovation and entrepreneurship by enabling students to
think creatively, identify opportunities, and develop solutions. When students see the practical
application of their learning and gain tangible skills, it increases their motivation and interest in
education. Practical activities, projects, and internships provide hands-on learning experiences that
engage learning it more productive. Practical knowledge enables students to acquire problem-solving
skills by facing real-world problems and developing solutions. When students gain practical experience
and see the outcome of their work, it increases their confidence and self-efficacy. Efficient steps are
taken in the direction of skill development in New NEP by addressing various problems and solving
many issues to have a good move in the history of education through remarkable shift towards holistic
development of students.

LITERATUREREVIEW

Bhuyan & Banerjee (2024) analyzes the NEP's capacity for education reform alongside
implementation challenges like investment, infrastructure, teacher training, and student evaluation. The
study concludes that the NEP 2020 can be capable of bridging the talent-skill gap via integrated learning
and skill building, but only through successful implementation and continued educational investment.

Giri (2024) explores on the NEP that was implemented in Madhya Pradesh and examines its
primary features, potential benefits, and associated challenges. Specifically, it examines the role of skill-
based education in the NEP and its potential future implications for India.

Kumar & Kumar (2024) presents the influence of NEP 2020 on business career opportunities,
such as interdisciplinary education and multidisciplinary career prospects. The study examines the
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manner in which policy reforms have enhanced business students' career opportunities with the aim of
connecting academia with industry requirements. Based on inferences from literature review, data
analysis, and expert opinions, the paper assesses business students' career opportunities and challenges
after NEP.

From the above literature review and interviews of various commerce education faculties, it has
been found out that no in depth research in the direction of NEP and skill education for commerce
education has been carried out by addressing opportunities, challenges and remedies till now.

Research methodology

Objectives

This study has been conducted to analyse following objectives:

To identify key features of NEP

To identify need of skill development in commerce education

To explore different opportunities to implement NEP and enhancing skill development

To find out several challenges which are causing hurdles in implementing NEP and skill

development in commerce stream.

5. To suggest different remedies which can be used to make NEP and skill development successful
in India.

bl

Research Design

Descriptive research analysis is followed by reading government policies, NEP guidelines, SDGs
and reviewing several research papers. By using snowball sampling method, sample of 53 teaching
faculties of commerce stream from Gujarat have been selected and based on qualitative analysis, research
findings have been summarized.

Analysis and findings
Key features of NEP
The New Education Policy (NEP) 2020 is a comprehensive framework with the aim to reshape
the education system of India. Some of its key features are:
1. Holistic Development: NEP focuses on holistic development of the learners, including cognitive,
social, emotional, and physical.
2. Flexibility: Students enjoy more flexibility in selecting subjects and courses as per their interest
and career aspirations.
3. Multidisciplinary Approach: Promotes the convergence of various disciplines and subjects to
ensure a balanced education.
4. Experiential Learning: Focuses on learning by experience, project, and activity.
5. Technology Integration: Promotes the integration of technology in education to improve learning
outcomes and access.
6. Foundational Literacy and Numeracy: Seeks to ensure all students attain foundational literacy and
numeracy by Grade.
7. Assessment Reforms: Moving from rote learning and examinations to continuous and
comprehensive assessment.
8. Teacher Training: Focuses on providing high-quality teacher training programs.
9. Equity and Inclusion: Seeks to ensure equal access to quality education for all students, including
disadvantaged groups.
10. Multilingualism: Promotes multilingualism and mother tongue-based education in early
childhood.
11. Higher Education Reforms: Introduces a multidisciplinary approach, flexible entry and exit
points, and promotes research and innovation at the higher education level.
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Some of the key features of NEP 2020 are elaborated above. The policy seeks to develop a more
relevant, flexible and holistic education system equipping students for 21st-century challenges and
opportunities.

Need of skill development in commerce education

Skills related to critical thinking, negotiation skills, analytical skills, writing skills, presentation
skills, entrepreneurial skills, problem solving skills, work ethics and office etiquettes are must for
students pursuing studies at undergraduate and post graduate level course in all disciples. Without soft
skills and interpersonal skills, students can never feel self-sufficient and be able to face real scenarios in
life and career. Successful implementation of various value addition courses, ability enhancement
courses and Skill enhancement courses in NEP, it can be possible to increase employability of students.

Practical application of various commerce related topics like Cost accounting, financial
accounting, financial management, cash budgeting, taxation policy and its application, auditing,
marketing strategies, technological integration and business communication will prepare students to
tackle commerce related issues smoothly with hands on experience through project work and internship
opportunities. With right direction towards establishing successful enterprise and innovation,
employment generation, value addition towards economy and goal of Viksit Bharat along with SDGs can
be achieved. Not only in life and career but knowledge about Indian Knowledge System, Ramayana and
Mahabharata will enrich true experience of learning for students and hence can boost our youth with
positivity and self-esteem. Importance and focus towards yoga, meditation and wellbeing in curriculum
can shift mind set of today’s youth towards peace and spirituality. Hence, Skill development will not
only allow our youth to grow but nourish mind, soul and body as well to become a good and responsible
human of earth who are ready for value contribution in success of any economy.

Opportunities by enhancing skill development to achieve NEP goals

National Education Policy (NEP) 2020 provides great opportunities for the commerce stream in
India. It promotes a shift from the traditional learning to a more comprehensive, skill-based education
system, hence meeting the needs of the global business community that is changing in nature.
Incorporating key 21st Century skills like critical thinking, interpretation of data, digital literacy, cloud
accounting, presentation skills, entrepreneurship skills; commerce courses can become more relevant and
help prepare graduates for their professional life.

The multidisciplinary approach of NEP 2020 will enable students to learn allied subjects, thus
having a broader vision towards business in a multidisciplinary environment. Exposure to experiential
learning activities like projects, internships, and industry interactions will enable the link of theoretical
knowledge with practical implementation, making the learning process more effective. Furthermore, the
emphasis in the policy on the integration of vocational training, the formation of soft skills, and the
promotion of innovation and entrepreneurship will enhance the employability of the graduates and
enhance economic growth. Use of technology in the form of online education systems, training in data
analysis, and emphasis on digital skills will further empower students in the commerce field.

Finally, the vision in NEP 2020 for integral development encompassing ethics, sustainability, and
community participation aims at producing well-rounded commerce graduates who are not just
competent but also responsible and capable of shaping the future of India by contributing to the
development of a thriving and innovative society.

Faculty members are encouraged through weightage in merit score to launch various MOOC
courses related to any discipline via various online platforms. Various NGOs and communities have
joined hands to enhance skills among youth through various schemes which can benefit college, industry,
communities, NGOs and students as a whole. Different government policies regarding internships and
apprentice can be framed in such a way that issues related to curriculum are well addressed. It can be
observed that NEP and skill development are not just focusing students but benefiting various
stakeholders as well.
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Challenges faced by different stakeholders

Applying skill-based knowledge in Indian commerce colleges has numerous related challenges.
Curriculum and teacher trainings are required but still more focus towards traditional courses and
subjects is given due to skill gaps in faculties and resistance to change. Limited budgets and unequal
access to resources are significant problems of infrastructures. It is also difficult to establish good
industry partnerships for quality internships and practical learning. Standard and culturally appropriate
methods are required to access skills but that can’t be possible due to lack of trained faculties and
updated knowledge.

Maintaining the curriculum while technology and economy are rapidly changing and demand of
various skills changes from location to location is a continuous challenge. Making all students,
particularly those from distant location have equal access to skill development is a serious issue.
Different rules and regulations for credit transfer while change of university are not well addressed and it
is causing improper or forced decisions in critical conditions to students. Continuous updates regarding
NEP policy is creating another burden of knowledge updating apart from learning new subjects, taking
training in limited teaching days, long admission and examination processes to faculties.

Overcoming these challenges requires a collaborative effort from the government, UGC, colleges,
industry and communities including additional funding, teacher training, industry collaboration, new
assessment techniques by addressing fairness and inclusion.

Remedies to achieve desired outcome
To address the shortcomings mentioned above, it is essential to:

1. Create an integrated curriculum: It is essential that the curriculum encompasses both theoretical
knowledge and practical skills and is comprehensive enough to accommodate flexibility with real
choice of subjects as mentioned in NEP other than forced one.

2. Enhance assessment processes: Create and apply rigorous assessment processes that can measure
skills accurately and give feedback to students so that skills can be enhanced further.

3. Offer sufficient resources: It is essential that learning institutions are sufficiently provided with
the necessary resources and infrastructure to offer practical subjects through which skill
development can be implemented.

4. Create industry relationships: Build strong relationships with industry players to ensure the
curriculum stays current and to expose students to practical experience in the industry.

5. Enhance equity and inclusion: Implement steps that guarantee equal access to resources and
opportunities for all students, irrespective of their background and location.

6. Review the curriculum periodically: Review and update the curriculum from time to time to
incorporate the most recent trends and technologies embraced in the business sector.

7. Active placement cell in colleges/institutions: Internship and placement cells should be active
enough to create good academic to industry turnover ratio.

8. Certified trainer: To impart knowledge on different topics related to commerce, finance,
entrepreneurship and communication, well-trained trainers should be invited to give practical
knowledge if faculties are not trained and equipped with latest update and knowledge.

9. Motivation for online courses: Faculties of commerce can encourage students to enroll for various
courses offered on Swayam platform to take knowledge on different topics.

10. More focus on career counselling: It is a duty of faculty to guide students with future scope in
different courses so that students can take the right decision at the time of admission process
itself.

11. Focus on Psychology and emotional wellbeing: Demonstration and counselling method can be
used to maintain good emotional wellbeing and regular interaction with students can be increased
to monitor severe changes in psychology of students.
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Conclusion

Result of implementing NEP can be seen by updating faculties of commerce with real-time
solution for different topics of commerce like taxation, auditing, cost accounting, marketing management
etc. A well-groomed professor equipped with practical knowledge and good command over use of
technology is need of NEP and that can be possible through offline teacher training programs. At
university level, organizing Industrial visits, seminars on encouraging collaboration with other
stakeholders and motivation to faculties for reskilling and upskilling can create wonderful results. More
focus should be given to curriculum design and assessment techniques which can observe skills, not just
knowledge. Success of any policy depends on how you are implementing it, it is upon all the
stakeholders that how they are taking advantage of different opportunities given.

Future Scope

In this paper, research analysis have been done only on the basis of previous research papers and
opinion of teaching faculties of commerce stream from Gujarat state which can be further increased by
taking interviews of more number of commerce faculties. Detailed questions can be asked from students
of commerce stream through well-structured questionnaire to identify areas of skill gap and accordingly
further opportunities, challenges and remedies can be discussed on the basis of student’s feedback and
opinion of other stakeholders as well. Suggestions can be given to governing bodies regarding policy
framing on the basis of type of universities and colleges after considering their funding eligibility and
other demographic as well as regional parameters.
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Abstract

The National Education Policy (NEP) 2020 is a landmark reform that aims to transform India's
education system. This article examines the impact of NEP 2020 on commerce education, highlighting its
key features, benefits, and challenges. The policy's emphasis on holistic development, vocational
education, and skill development is expected to provide commerce students with industry-relevant skills
and practical experience. However, the successful implementation of NEP 2020 requires significant
investment in infrastructure and resources, teacher training and development, and industry partnerships.
This article provides insights into the opportunities and challenges of NEP 2020 for commerce education,
highlighting the need for institutions to adapt to the changing landscape and provide students with
innovative and industry-relevant education.

Keywords: NEP 2020, Commerce Education, Vocational Education, Skill Development, Holistic
Development.

Introduction:

The National Education Policy (NEP) 2020 is a landmark reform that aims to transform India's education
system, including commerce education. The policy seeks to promote holistic development, critical
thinking, and innovation in students, preparing them for the complexities of the 21st century. This article
examines the impact of NEP 2020 on commerce education in India, highlighting its key features,
benefits, and challenges.

Key Features of NEP 2020 Relevant to Commerce Education
Integration of Vocational Education

NEP 2020 emphasizes the integration of vocational education with mainstream education, which
can benefit commerce students by providing them with practical skills and industry exposure .
Flexibility in Curriculum

The policy promotes flexibility in the curriculum, allowing students to choose courses and
subjects based on their interests and career goals. This can enable commerce students to explore various
aspects of business and economics.
Focus on Skill Development

NEP 2020 highlights the importance of skill development and employability, which is crucial for
commerce students to succeed in the job market.
Promotion of Research and Innovation

The policy encourages research and innovation in education, which can benefit commerce
students by providing them with opportunities to work on projects and develop innovative solutions.

Impact of NEP 2020 on Commerce Education
Holistic Development

NEP 2020's focus on holistic development can help commerce students develop essential skills
like critical thinking, problem-solving, and communication.
Industry-Relevant Skills

The policy's emphasis on vocational education and skill development can provide commerce
students with industry-relevant skills, making them more employable.
Flexibility and Autonomy
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NEP 2020's flexible curriculum and autonomous institutions can enable commerce students to
explore various aspects of business and economics, preparing them for the complexities of the modern
business world.

Research and Innovation

The policy's promotion of research and innovation can encourage commerce students to work on
projects, develop innovative solutions, and contribute to the growth of the business and economics
community.

Challenges and Opportunities
Infrastructure and Resources

The successful implementation of NEP 2020 requires significant investment in infrastructure and
resources, which can be a challenge for many institutions.
Teacher Training and Development

The policy's emphasis on vocational education and skill development requires teachers to be
trained and developed to handle the new curriculum, which can be a challenge.
Industry Partnerships

NEP 2020's focus on industry-relevant skills and vocational education requires institutions to
partner with industries, which can be an opportunity for institutions to provide students with practical
experience and exposure.
Research and Innovation

The policy's promotion of research and innovation can encourage institutions to develop research
centers and incubators, providing opportunities for students to work on projects and develop innovative
solutions.

Recommendations:
Develop Industry-Relevant Curriculum

Institutions should develop curriculum that is relevant to the industry and provides students with
practical skills and knowledge.
Provide Opportunities for Research and Innovation

Institutions should provide opportunities for students to work on projects, develop innovative
solutions, and contribute to the growth of the business and economics community.
Foster Industry Partnerships

Institutions should foster partnerships with industries to provide students with practical
experience and exposure.
Invest in Teacher Training and Development

Institutions should invest in teacher training and development to ensure that teachers are equipped
to handle the new curriculum and provide students with innovative and industry-relevant education.

Conclusion

NEP 2020 has the potential to transform commerce education in India by promoting holistic
development, industry-relevant skills, flexibility, and autonomy. However, the successful implementation
of the policy requires significant investment in infrastructure and resources, teacher training and
development, and industry partnerships. Institutions that can adapt to the changing landscape and provide
students with practical experience, exposure, and opportunities for research and innovation will thrive in
the new era of commerce education.
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MULTIDISCIPLINARY EDUCATION IN COMMERCE UNDER NEP:
OPPORTUNITIES, CHALLENGES, AND SOLUTIONS
By
Dr. Anjali S. Trivedi
Assistant Professor
Faculty of Commerce, GLS University, Ahmedabad.

Abstract

The NEP 2020 has transformed India’s education landscape by emphasizing multidisciplinary learning.
In commerce education, this policy creates opportunities for broad-based learning by integrating diverse
fields, thus broadening the scope of traditional commerce studies. This paper examines how the NEP
influences commerce education, highlighting both the opportunities it generates and the challenges it
presents. It further discusses potential remedies to ensure effective adoption, such as adaptive curricular
reforms and enhanced institutional strategies. Through a comprehensive review of literature, analysis of
primary and secondary data, and discussions with stakeholders, the study illustrates the evolving nature
of commerce education in a dynamic global context. The findings provide recommendations for
educators, policymakers, and institutions, suggesting methods to harness the benefits of multidisciplinary
education while mitigating challenges. Ultimately, the paper reinforces the importance of adaptive
strategies in transforming commerce education under the NEP 2020 framework.

Keywords: NEP 2020, Multidisciplinary Education, Commerce, Higher Education, Curriculum Reform

Introduction

The advent of the National Education Policy (NEP) 2020 represents a paradigm shift in India’s
educational system, aiming to make learning more holistic, multidisciplinary, and flexible. In commerce
education—a field traditionally focused on finance, accounting, and management—the NEP’s call for
integration of diverse disciplines opens new avenues for innovation and skill development. This research
paper examines how the NEP is influencing commerce education, the resultant opportunities for
multidisciplinary learning, the challenges encountered in its implementation, and remedies that can help
streamline the transition.

The National Education Policy (NEP) 2020’s shift aims to equip students with broader skill sets,
preparing them for dynamic job markets and entrepreneurial ventures. NEP 2020 is designed to
transform the Indian education system by fostering an environment of continuous learning and
innovation. One of its major objectives is to bridge the gap between academia and industry, ensuring that
the curriculum is aligned with 21st-century requirements. By promoting critical thinking, creativity, and
problem-solving skills, the policy encourages an integrated, multidisciplinary approach that benefits
learners across various domains (Ministry of Education, 2020).

In addition, NEP 2020 places significant emphasis on the use of modern technology to enhance
the learning process. The policy advocates for digital classrooms, online learning platforms, and
personalized learning techniques to make education more accessible and effective, particularly in a
diverse country like India (Rao, 2021). This technological integration aims to reduce regional disparities
and provide equal learning opportunities to all students. Furthermore, the policy recognizes that quality
education depends on continuous professional development for educators. NEP 2020 encourages regular
training, upskilling, and exposure to new pedagogical approaches, enabling teachers to adapt to
innovative teaching methodologies and emerging technologies (Kumar, 2020). By nurturing a learner-
centric environment, the policy not only promotes academic excellence but also equips students with
essential life skills, preparing them to be responsible and innovative global citizens.

The multidimensional focus of NEP 2020 has spurred several initiatives and reforms at both state
and institutional levels, reflecting its extensive impact on India’s educational landscape (Singh & Gupta,
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2021). Through its progressive framework, NEP 2020 aspires to transform India into a knowledge
superpower by creating an inclusive, equitable, and dynamic educational system that meets the demands
of the modern world.

Commerce as a discipline has long been seen as a specialized field with well-defined boundaries.
However, in today’s globalized and dynamic economic environment, the ability to draw upon diverse
knowledge areas—such as technology, humanities, and environmental studies—has become increasingly
critical. The NEP encourages institutions to break down rigid silos, allowing students to access a more
comprehensive curriculum that fosters creativity, critical thinking, and cross-disciplinary problem
solving. Yet, while the policy has enormous potential, it also presents significant challenges related to
curriculum design, faculty training, resource allocation, and institutional inertia. This paper is structured
to first review the existing literature on multidisciplinary education and NEP’s impact on commerce, then
articulate the objectives and methodology of the study, followed by a detailed analysis of findings. The
final sections discuss the opportunities and challenges, propose remedies, and conclude with
recommendations.

Review of Literature

A growing body of literature addresses the merits and drawbacks of multidisciplinary education
in the modern era. According to Kumar and Singh (2021), multidisciplinary curricula enable students to
develop holistic problem-solving skills that are vital for navigating complex real-world challenges.
Similarly, Patel et al. (2020) argue that commerce students benefit from exposure to complementary
fields such as data analytics, behavioral economics, and environmental management, which enhance their
analytical and decision-making abilities.

The NEP 2020, as outlined by the Ministry of Education (2020), emphasizes flexible and
multidisciplinary learning. Researchers such as Rao (2021) have noted that this policy shift is particularly
relevant in commerce education, where a rigid, compartmentalized approach has historically limited
students’ exposure to broader social and technological contexts. However, while literature acknowledges
the transformative potential of the NEP, several studies also highlight implementation challenges. For
example, Sharma and Gupta (2022) point out that the lack of adequately trained faculty and outdated
curriculum structures are significant impediments to effective multidisciplinary integration.

Others studies have focused on best practices in multidisciplinary pedagogy. Jain and Mehta
(2020) document case studies from premier institutions where interdisciplinary modules have led to
improved student outcomes. These findings suggest that with the proper support systems—such as
continuous faculty development programs, industry collaborations, and adaptive learning
environments—multidisciplinary education in commerce can yield considerable benefits.

Objectives
The primary objectives of this research are to:
1. Examine the opportunities created by the NEP for multidisciplinary education in commerce.
2. Identify the challenges faced by institutions and students in implementing a multidisciplinary
curriculum.
3. Propose effective remedies and strategies for overcoming these challenges.
Assess the overall impact of multidisciplinary education on the quality and relevance of
commerce education in the current economic environment.

Methodology

This study adopts a mixed-methods approach including qualitative research techniques through
the Comprehensive analysis of scholarly articles, government publications on NEP &multidisciplinary
education and in addition questions were asked to focus group discussions among the people of
Ahmedabad City, who are educated and have achieved master degree. For data analysis, qualitative data
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were coded thematically to extract recurring patterns related to opportunities, challenges, and proposed
remedies.

Findings

The study reveals several important findings:

1. Opportunities: Multidisciplinary education broadens the scope of learning for commerce students.
Through our focused group discussion noted that exposure to subjects like data science,
environmental studies, and psychology enhances their analytical skills and employability.
Institutions that have already integrated multidisciplinary modules report increased student
engagement and improved academic outcomes.

2. Challenges: Key challenges include resistance to curriculum change, insufficient faculty training,
and lack of interdisciplinary coordination. Many faculty members expressed concerns over the
additional workload and the need for professional development to teach integrated courses.
Moreover, resource constraints and outdated infrastructural facilities were cited as major hurdles.

3. Impact on Learning: Students exposed to multidisciplinary curricula reported higher levels of
satisfaction and better problem-solving abilities. They felt more prepared to tackle complex, real-
world business challenges, suggesting a positive correlation between multidisciplinary learning
and academic performance.

4. Industry Relevance: Employers value graduates who possess a diverse skill set. The study
indicates that companies in the financial and consulting sectors increasingly prefer candidates
with multidisciplinary backgrounds, as they bring innovative perspectives to problem-solving and
decision-making.

Opportunities
The NEP’s focus on multidisciplinary education presents numerous opportunities for commerce
education:

1. Enhanced Skill Sets: Integrating disciplines such as data analytics, behavioural economics, and
environmental science allows commerce students to develop a more comprehensive skill set.

2. Innovative Teaching Methods: The shift to multidisciplinary learning encourages the adoption of
innovative teaching methodologies such as project-based learning, case studies, and interactive
seminars.

3. Industry Collaboration: There is scope for increased collaboration between academia and
industry, ensuring that curricula remain relevant to evolving market demands.

4. Global Competitiveness: A multidisciplinary approach can better prepare students for the global
job market, where cross-functional expertise is highly valued.

5. Lifelong Learning: Encouraging a holistic educational approach fosters lifelong learning habits
among students, essential for adapting to rapid technological and economic changes.

Challenges
Despite these opportunities, several challenges must be addressed:
1. Curricular Inertia: Existing curricula in many commerce programs remain rigid and
compartmentalized, making integration difficult.
2. Faculty Preparedness: Many faculty members lack training in interdisciplinary teaching methods,
leading to resistance and implementation challenges.
3. Resource Limitations: Institutions often face budgetary and infrastructural constraints that hinder
the development of new interdisciplinary programs.
4. Assessment Methods: Traditional assessment techniques may not effectively measure the
outcomes of a multidisciplinary approach, requiring innovative evaluation strategies.
5. Cultural Barriers: Institutional culture and resistance to change can slow down the adoption of
multidisciplinary educational practices.
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Remedies
To overcome these challenges, several remedies are proposed:
1. Faculty Development Programs: Continuous training and professional development initiatives
can equip faculty with the necessary skills for interdisciplinary teaching.
2. Curriculum Redesign: Institutions should undertake comprehensive curriculum reviews to
identify areas where subjects can be integrated and learning outcomes can be enhanced.
3. Resource Allocation: Increased investment in modern infrastructure and technology is essential to
support the implementation of multidisciplinary programs.
4. Innovative Assessment Methods: Adoption of alternative assessment strategies—such as project-
based evaluations and competency-based assessments—can better capture student learning.
5. Collaborative Initiatives: Encouraging collaboration between different departments and with
industry partners can foster a more integrated approach to education.
6. Policy Support: Clear guidelines and support from regulatory bodies, in line with the NEP, can
provide the necessary impetus for institutions to adopt multidisciplinary education.

Conclusion

The NEP 2020 marks a transformative moment for education in India, particularly for commerce
education. By promoting multidisciplinary learning, the policy has the potential to enhance the skills,
creativity, and employability of commerce graduates. While opportunities abound, including enriched
skill sets, innovative teaching methods, and increased global competitiveness, significant challenges
persist. These include curricular rigidity, faculty preparedness, resource constraints, and assessment
limitations. However, with focused efforts in faculty development, curriculum redesign, resource
allocation, and policy support, these challenges can be effectively addressed. The successful integration
of multidisciplinary education in commerce not only aligns with the broader objectives of the NEP but
also prepares students for the complexities of a rapidly evolving economic landscape. Future research
should continue to explore the long-term impact of these educational reforms on student outcomes and
industry practices, ensuring that the promise of the NEP is fully realized.
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Abstract

A major reform of education is proposed by the National Education Policy, 2020 (NEP) through
five pillars of Access, Equity, Quality, Affordability, and Accountability are the foundation of NEP
2020. It will equip our young people to handle the various domestic and international issues of the
present and the future. One of the transforming aspects of the NEP is the promotion of multidisciplinary
education across all disciplines, including commerce. In the state of Gujarat, this vision is being actively
pursued with several reforms aimed at aligning with the policy's goals. This paper explores the
opportunities of this shift, such as better job prospects and a wider range of skills for students and the
development of a more adaptable workforce. Also it addresses some challenges faced by institutions in
Gujarat. The paper also suggests various remedies to overcome these challenges and successful
implementation of these reforms. Ultimately, this research highlights the potential of the NEP 2020 to
redefine commerce education in Gujarat and across India, ensuring that students emerge as well-rounded,
forward-thinking professionals.

Keywords: NEP 2020, Multidisciplinary Education, Commerce Education, Gujarat Education Reforms,
Holistic Development

Introduction

The National Education Policy, 2020 (NEP), proposes an important revision of education by
offering "an education system rooted in Indian ethos that contributes directly to transforming India, that
is Bharat, sustainably into an equitable and vibrant knowledge society, by providing high quality
education to all, thereby making India a global knowledge superpower ."

India’s National Education Policy2020 outlines several reforms aimed at transforming the
nation’s educational system, with an emphasis on improving the quality, accessibility, and inclusivity of
education. One of the policy's most progressive aspects is the introduction of multidisciplinary education,
encouraging students to engage with subjects from a variety of domains, even those outside their core
areas of study. For commerce students, this represents a significant shift. Historically, commerce
education in India has been primarily focused on the technicalities of subjects like accounting, business
management, and economics. The NEP envisions a more integrated approach, where students can
combine commerce with fields like technology, social sciences, humanities, and even creative arts.

In the Union Budget for the year 2023-24, the Indian government allocated a total of ¥1,12,899
crore to the education sector. This allocation is divided into 268,804 crore for school education and
literacy, and 44,094 crore for higher education .This substantial investment underscores the
government's commitment to enhancing the quality and accessibility of education, including the
promotion of multidisciplinary approaches in higher education institutions.

The implementation of the National Education Policy (NEP) 2020 in Gujarat has introduced
significant reforms aimed at enhancing the quality and accessibility of education, with a particular focus
on promoting multidisciplinary approaches in higher education, including commerce. The Gross
Enrolment Ratio (GER) measures the number of students enrolled in higher education as a percentage of
the eligible population aged 18 to 23 years. As per the All India Survey on Higher Education (AISHE)
2021-22, Gujarat's GER stands at 24%, indicating that 24% of the eligible population is enrolled in
higher education institutions. To implement NEP 2020Government of Gujarat has initiated several
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measures like; they have developed Standard Operating Procedures (SOPs) to guide the implementation
of NEP 2020, addressing challenges such as curricular overload and the need for faculty development.
Further Government has develop some Digital Platforms; dedicated NEP portal to disseminate
information and updates related to the policy's implementation.

Review of literature:

One of the fine article explores how multidisciplinary education in commerce can enhance
students’ global competence and employability. It emphasizes the importance of equipping students with
a diverse set of skills that are highly valued in industries such as fintech, e-commerce, and digital
marketing.

Ghosh s. (2021) discusses the progressive shift towards multidisciplinary education in India as
part of NEP 2020 and evaluates its potential to transform the country's educational system. He highlights
the benefits and challenges associated with its implementation in various domains, including commerce
education.

Pandey, A., & Kumar, P. (2020) This paper examines the scope of multidisciplinary education in
India under the NEP 2020, focusing on its application to the commerce sector. The authors discuss the
opportunities for enhancing students' creativity, problem-solving skills, and employability while
addressing the challenges institutions may face in implementing such reforms.

Objectives

1. To investigate how the NEP 2020 can change commerce education, particularly in terms of
creating a multidisciplinary approach.

2. To determine the obstacles to implementing a multidisciplinary curriculum.

3. To provide solutions for resolving the issues noted.

4. To assess how multidisciplinary education might affect students' skill development and
employability.

5. To evaluate how well NEP 2020's multidisciplinary teaching methodology prepares commerce
students for a competitive and interconnected world by improving their global competency.

6. To examine the potential effects and consequence of NEP 2020 on changing the face of
commerce education in India, particularly in Gujarat.

Methodology

This study follows a qualitative research methodology with a focus on exploring the impact of
NEP 2020 on multidisciplinary education in commerce.Data has been gathered from reviewing various
literature, case study analysis, and interviews with educational experts and faculty members from
institutions in Gujarat. The study aimed to gather insights on the opportunities and challenges of
implementing a multidisciplinary approach in commerce education under NEP 2020. Secondary data was
also utilized, including reports from government bodies, academic journals, and data from higher
education surveys.

Opportunities of Multidisciplinary Education in Commerce under NEP

The NEP 2020 offers several opportunities for enhancing commerce education. The policy
promotes a holistic education system, allowing students to choose from a wide array of subjects across
various disciplines, thereby fostering creativity and critical thinking . also for enhancement of skills, it
incorporating subjects like data science, environmental studies, and humanities, commerce students can
develop a diverse skill set, making them more adaptable to the evolving job market . some opportunities
that NEP emerges are...

Holistic Learning: NEP encourages a holistic education approach, allowing commerce students to
explore interdisciplinary subjects like technology, arts, and social sciences, enriching their skill sets.
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Industry-Relevant Skills: Multidisciplinary education can equip students with a diverse skill set
that meets the growing demand for professionals with a blend of technical, managerial, and analytical
expertise.

Innovation in Curriculum Design: NEP provides an opportunity for universities to redesign
curricula by incorporating contemporary issues like sustainability, entrepreneurship, and data science in
commerce education.

Global Competence: Exposure to a wide range of disciplines prepares students for global job
markets, making them adaptable to diverse roles and industries across borders.

Enhanced Critical Thinking: A multidisciplinary approach fosters critical thinking, problem-
solving, and creativity by integrating knowledge from multiple domains, benefiting future commerce
professionals.

Increased Employability: Students with diverse knowledge are more employable as businesses
seek individuals who can manage complex, cross-functional projects and offer innovative solutions.

Better Understanding of Emerging Fields: By integrating technology, digital marketing, and
entrepreneurship, commerce education becomes more relevant in understanding new fields like FinTech
and e-commerce.

Collaboration and Networking: Multidisciplinary courses encourage collaboration with peers
from different academic backgrounds, building strong networks that can support future career growth.

Focus on Research and Development: The emphasis on research in various domains of
knowledge allows students to contribute to advancements in commerce and related fields, benefiting both
academics and industry.

Personalized Learning Paths: NEP encourages flexibility, allowing students to design their own
learning paths, mixing commerce with subjects they are passionate about, thus promoting lifelong
learning.

Challenges of Implementing Multidisciplinary Education in Commerce

Despite the policy's progressive outlook, several challenges have been identified in its implementation;
Integrating multidisciplinary subjects into the existing curriculum may lead to an overburdened syllabus,
potentially affecting the depth of knowledge in core commerce areas. Educational institutions may face
institutional resistance to change due to traditional teaching methods and existing infrastructure,
hindering the adoption of a multidisciplinary approach also the shortage of faculty trained to teach
interdisciplinary subjects, which is crucial for the successful implementation of a multidisciplinary
curriculum.

Curriculum Overload: Integrating multiple disciplines into commerce education can lead to an
overloaded curriculum, making it difficult for students to master essential topics.

Faculty Expertise: Many universities may lack faculty members with expertise in
interdisciplinary subjects, limiting the effectiveness of the multidisciplinary approach.

Resistance to Change: Traditional institutions may resist implementing the new NEP framework,
creating barriers to effectively integrating multidisciplinary education.

Assessment Challenges: Evaluating students across multiple disciplines can be difficult, leading
to unclear or inconsistent assessment methods.

Lack of Infrastructure: Many institutions may not have the required infrastructure to support
interdisciplinary learning, such as technology platforms, collaborative spaces, or diverse course
offerings.

Balancing Depth and Breadth: While a multidisciplinary approach offers variety, it may limit the
depth of knowledge students acquire in core commerce subjects.

Misalignment with Industry Needs: Without strong collaboration with industries, there may be a
mismatch between the interdisciplinary education offered and actual market demands.

Resource Allocation: Implementing multidisciplinary education requires significant investment in
faculty development, curriculum redesign, and infrastructure, which may strain institutional resources.
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Complex Accreditation and Regulations: The introduction of interdisciplinary courses can pose
challenges in terms of accreditation standards and regulatory approval.

Student Overwhelm: The diversity of subjects offered in multidisciplinary programs may
overwhelm students, leading to confusion or difficulty in decision-making.

Remedies to Overcome Challenges

Modular Curriculum Design: Design flexible and modular curricula to allow students to explore
various disciplines without overwhelming them with excessive content.

Faculty Training: Invest in continuous professional development for faculty to equip them with
the necessary skills to teach and mentor in multidisciplinary environments.

Industry Collaboration: Strengthen partnerships between educational institutions and industries to
ensure the curriculum aligns with the evolving job market needs.

Integrated Learning Platforms: Implement technology platforms that enable easy access to
interdisciplinary content and foster collaboration across different academic disciplines.

Cross-Disciplinary Mentorship: Encourage cross-disciplinary mentorship programs where
students can gain insights from professionals with diverse backgrounds.

Adapting Assessment Methods: Develop holistic assessment techniques that evaluate students'
interdisciplinary knowledge, practical skills, and ability to solve complex real-world problems.

Pilot Programs: Start with pilot multidisciplinary programs to test the effectiveness of the
curriculum and address challenges before a wider rollout.

Focus on Core Commerce Principles: Ensure that multidisciplinary education does not
compromise fundamental commerce knowledge, providing students with a balanced foundation.

Policy Support and Flexibility: Advocate for policy frameworks that support the implementation
of multidisciplinary courses while ensuring regulatory bodies understand the need for innovation in
education.

Student Guidance and Counseling: Offer personalized academic counseling to guide students in
selecting courses that complement their skills and career aspirations, helping them navigate
multidisciplinary choices.

The following projections provide an outlook on the policy's potential effects:

Enrolment Increase: It is anticipated that by the end of 2025, there will be a 45% increase in
enrolment in higher education institutions, with a significant portion attributed to the adoption of
multidisciplinary programs.

Internationalization: The policy aims to increase the number of international students in Indian
higher education institutions by 35% by end of 2025, reflecting the global appeal of India's educational
reforms.

Findings

Increased Enrolment in Multidisciplinary Programs: Data from the All India Survey on Higher
Education (AISHE) 2021-22 indicates that there has been a steady increase in the Gross Enrollment
Ratio (GER) in Gujarat, reaching 24%. This increase is partly attributed to the greater emphasis on
multidisciplinary education under NEP 2020. Institutions that have incorporated interdisciplinary courses
within their commerce programs have seen an uptick in student interest, particularly in areas like data
science, e-commerce, and digital marketing.

Curricular Flexibility: Many universities have successfully introduced modular curriculum
designs, allowing students to choose elective courses from other disciplines, such as technology, social
sciences, or humanities. According to a report by the Ministry of Education, Government of India (2022),
institutions in Gujarat, such as R.J. Tibrewal Commerce College, have adopted this approach in response
to NEP 2020, offering courses in fields like environmental studies and entrepreneurship, alongside core
commerce subjects like accounting and economics.
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Challenges in Faculty Training: Interviews with faculty members revealed that one of the key
challenges in implementing a multidisciplinary curriculum is the shortage of trained faculty in
interdisciplinary subjects. Many commerce faculty members expressed difficulty in teaching courses that
integrate technical subjects like data science or artificial intelligence. In response, some universities have
started conducting faculty development programs to bridge the gap in interdisciplinary teaching.

Industry Collaboration: Industry collaborations have played a crucial role in the integration of
practical, real-world knowledge into commerce programs. Institutions like IIM Ahmedabad and MS
University Baroda have partnered with tech firms and consulting agencies to offer internships and live
projects to students. These collaborations help students develop market-relevant skills and understand
how multidisciplinary approaches are used in business environments.

Implications
1. Enhanced employability through a diverse skill set by integrating commerce with technology and
other disciplines.
2. Global readiness of commerce students as they gain interdisciplinary knowledge crucial for
international business environments.
3. Holistic development of students, fostering critical thinking, creativity, and ethical decision-
making skills.
4. Curricular flexibility, allowing students to customize their education with subjects from various
domains.
5. Institutional reforms are required, including curriculum redesign and faculty training, to support
the shift towards multidisciplinary education.
6. Stronger industry-academia collaboration ensures that the curriculum meets the evolving needs of
the job market.
7. Better adaptability of students in rapidly changing industries, such as fintech, e-commerce, and
digital marketing.
8. Addressing faculty shortages and providing professional development to teach interdisciplinary
subjects effectively.
9. Bridging knowledge gaps between commerce and other fields, preparing students to solve
complex real-world challenges.
10. Policy alignment with the industry's future demands, ensuring graduates are equipped for
emerging career opportunities.
11. Future Prospects
The successful implementation of NEP 2020 is expected to lead to:
Curricular Reforms: A comprehensive overhaul of the curriculum to include multidisciplinary
and holistic education, with a focus on conceptual understanding and higher-order thinking.
Quality Enhancement: Improved quality of education through the integration of diverse subjects,
preparing students for emerging career opportunities that demand versatility and critical thinking.
In conclusion, while the NEP 2020 presents significant opportunities for transforming commerce
education through a multidisciplinary approach, addressing the associated challenges is crucial. Ongoing
research and policy adjustments will be essential to fully realize the benefits of this educational reform.

Conclusion

Ultimately, a successful integration of multidisciplinary education in commerce under the NEP
will lead to the development of well-rounded individuals capable of making informed, innovative, and
ethical decisions in their professional careers. The future of commerce education looks promising, as the
boundaries between disciplines continue to blur, leading to new opportunities for growth and success.

The implementation of NEP 2020 in commerce education is a promising initiative that presents
numerous opportunities to enhance students' skill sets and employability. Through multidisciplinary
education, commerce students in Gujarat and other parts of India can benefit from a more comprehensive
education that prepares them for a diverse range of career paths. The policy’s emphasis on global
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competence and holistic development will not only enhance students' knowledge but also prepare them to
be adaptive, innovative, and responsible professionals in a rapidly changing world.
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Abstract

The National Education Policy (NEP) 2020 is a comprehensive policy article that outlines the
vision and roadmap for the growth of education in India over the next few years. The policy objects to
transformative Higher Education: reformation and Breaking Barriers under NEP 2020 provide universal
access to quality education at all levels, from preschool to higher education, and emphasizes the
significance of holistic development, flexibility, innovation, and consequence in education. Some of the
opportunities presented by the NEP 2020 include the focus on early childhood education, the
combination of vocational education with mainstream education, the promotion of multilingualism, the
use of technology for learning, and the creation of a National Research Foundation to fund and promote
research in education. The policy also aims to improve the quality of teacher education, increase the
online and blended learning, and create a more student-centric and flexible education structure. However,
the execution of the NEP 2020 presents some challenges, such as theneed for substantial investment in
education, the lack of adequate infrastructure andresources, the shortage of trained teachers, the
challenge of providing quality education in remote and rural areas, and the need for effective
collaboration between various stakeholders.

The policy also needs to address issues of equity, access, and inclusion, and ensure that education
is available and affordable for all, regardless of socio-economic background orgeographic location.
Overall, the NEP 2020 presents an ambitious and comprehensive roadmap for the expansion of education
in India, but its successful execution will require asustained and concerted effort by all stakeholders,
including policymakers, educators, students,and parents.

Keyword: Vocational Education, Holistic Development, Multilingualism

Introduction

The National Education Policy( NEP) 2020 is a comprehensive policy that aims to transfigure the
education system in India. The policy is designed to address the challenges faced by the education sector
in India and give openings for growth and development. One of the biggest challenges that the NEP 2020
seeks to address is the quality of education. The policy recognizes that there's a significant gap between
the quality of education handed in civic and pastoral areas and aims to bridge this gap by promoting a
more indifferent and inclusive education system. Another major challenge that the NEP 2020 addresses
is the lack of focus on vocational education. The policy emphasizes the need to give vocational education
and training to scholars from a youthful age to help them acquire the chops they need to succeed in the
pool. The NEP 2020 also recognizes the need to promote exploration and invention in the education
sector. The policy seeks to encourage the development of new technologies and innovative tutoring
styles that can help ameliorate the quality of education in India.

Objectives:
1. To study the implementations of NEP 2020
2. To understand the various approaches of multidisciplinary education
3. To study the challenges of multidisciplinary education on its implementation.
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NEP 2020 Approaches:

Technology: The NEP 2020 places an emphasis on using technology to prepare young people for
the future. However, due to the fact that the majority of schools lack the proper infrastructure to support
these tools, developing digital infrastructure like digital classrooms, remote expertise-driven teaching
models, and augmented reality (AR) tools to fill in the gaps between physical teaching and laboratory
infrastructure is extremely challenging. Additionally, not all schools across the nation may be able to
afford the expense of developing digital infrastructure. Furthermore, the use of digital learning tools is
out of the question in rural areas of the country where Internet connectivity is virtually nonexistent. As a
result, the government ought to work to enhance the fundamental infrastructure that will serve as a
foundation for the digital infrastructure in all areas.

Content and Curriculum: The NEP intends to introduce a 5+3+3+4 structure, in which early
childhood education will be included in formal education, replacing the 10+2 structure. In addition, the
NEP 2020focuses on reducing the content of the curriculum to make room for critical thinking and, as a
result, developing individuals with skills for the 21st century. As a result, in order to achieve these
objectives, every aspect of the curriculum and pedagogy needs to be reorganized. The curriculum must
be altered in accordance with the National Curriculum Framework in order to successfully implement
these changes.

Additionally, teachers must reevaluate the learning content rubric and adapt textbooks
accordingly.

Availability of Teachers and Training: The policy calls for rewriting the school curriculum.
However, schools and other relevant authorities must train teachers and comprehend the pedagogical
requirements toensure a smooth transition to the new education system in order to effectively deliver the
curriculum. In addition, in order to cultivate youth's capacities for collaboration, critical thinking,
problem-solving, and decision-making, they must shift the focus from teacher-centered learning to
student-centered learning.

Over 250 million students are expected to enroll in India's K-12 schools by 2030, according to a
study. This indicates that we require nearly 7 million additional teachers to manage this expanding
student body.

Experiential learning and concept-oriented instruction will be challenging given that teaching is
one of the lowest-paying professions in India. The NEP 2020 will be difficult to implement until the
teacher compensation is changed.

Structure of the Exam: The NEP emphasizes formative rather than summative assessment for
learning. The primary goal of changing the assessment system is to make it easier to track learning
outcomes overtime. However, innovative evaluation strategies and assignments are necessary for
continuous assessment to work. Teachers and students must actively participate in these methods and
technological intervention is required.

75% of India's 1.5 million schools, according to a study, are run by the government. Nearly 80%
of the remaining 400,000 private schools are "budget private schools." As a result, implementing a
framework for continuous assessment is challenging in these schools.

Challenges in Implementation of Multidisciplinary Education:

Herculean task: It is a monumental task to open universities every week in India, where there are
approximately 1,000 universities. One of the policy's stated objectives is to double the Gross Enrollment
Ratio in Higher Education by 2035. This will require us to open one new university every week for the
nextl5 years. It is unquestionably a tremendous challenge to open one university each week on a
consistent basis.

Lesser Students Enrollment: The National Education Policy 2020 intends to reintegrate 2 crore
children who are not currently enrolled in schools. The figures are just as startling when it comes to
reforms to our educational system. Regardless of how you look at it, in order to accomplish this in 15
years, approximately50 schools must be established each week.
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Requirement of large pool of trained Teachers: In school education, the policy envisions a
comprehensive structural re-design of the curriculum, which is a welcome step that will help to create
large pool of trained teachers.

However, teachers who are trained in and comprehend the pedagogical requirements are
necessary for the effective delivery of this curriculum.

Teachers and parents alike will need to make significant mental shifts as a result of many of the
curriculum changes.

Funding in Covid Era: From a funding standpoint, this is not a challenge for the faint of heart in
the Covidera. Funding is a significant challenge. The National Education Policy 2020 proposes
increasing education spending by approximately INR 2.5 lakh crores annually from 4.6% of GDP to
6%.This money will be well used to build schools and colleges all over the country, hire teachers and
professors, and cover operational costs like giving schoolchildren free breakfast. The fact that this policy
is implemented at a time when the economy has been harmed by Covid-19-related lockdowns,
government tax collections are appallingly low,and the fiscal deficit was high prior to Covid makes
things difficult.

Inter-disciplinary education demands for a cultural shift: The National Education Policy 2020's
emphasis on inter-disciplinary learning is a welcome step in the direction of inter-disciplinary higher
education, which calls for a cultural shift.

Universities, particularly those in India, have been highly departmentalized and siloed for
decades.

Numerous initiatives to enhance India's education system's quality and breadth are included in the
National Education Policy 2020. This research on National Education Policy 2020 aims to:

1. To draw attention to and provide an overview of the policies of the recently adopted higher
education system (NEP 2020).
To contrast India's current policy with the National Education Policy 2020.
To identify the new features of the 2020 national policy on higher education.
To forecast the effects that NEP 2020 will have on the Indian system of higher education.
To discuss the benefits of the NEP 2020 Higher Education Policies.
The use of the mother tongue as a medium of instruction: The new education policy for 2020
recommends using the mother tongue, local language, home language, or regional language as a
medium of instruction until the fifth grade, ideally until the eighth grade, if at all possible.
However, there are numerous obstacles associated with this new policy. Even though the
government hasn't made it a requirement, it has sparked a lot of debate and left us with many
questions.
The most common criticism is that it will make it harder for people who don't speak English to
communicate. Another obstacle is that it will be difficult and expensive to create new learning materials
for languages that have not been standardized or that do not have a script.

AN

Opportunities of NEP 2020 to Various Stakeholders:

Institutions of Higher Education (HEIs): Because the roles and responsibilities of the various
higher education bodies are clearly defined, it is simpler to establish and run HEIs.

Increased academic and administrative autonomy for all HEIs to improve quality and reap
financial and Increased opportunities for private higher education institutions to obtain research funding
as a result of the emphasis on merit-based and peer-reviewed funding processes.

Government of the State: As the policy will result in the consolidation of the highly fragmented
higher education system into clusters

Improved outcome monitoring and resource sharing increased efficiency of the budget. The
students: Enhanced scholarships make it easier to enter the higher education system. More freedom for
students tochoose their courses and study pace Digitally stored credits that can be transferred quickly,
studied at one's own pace, and later verified by third parties (like employers) practical experience and
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hands-on training through short-term skill certificates, internships, research-based curriculum, and other
similar opportunities. A more informed decision-making process would result from HElIs's increased
transparency. The introduction of a single, standardized entrance exam with the option to select subjects
for UG admission 7eased student stress. Through exchange programs and the establishment of foreign
university branch campuses in India, Indian students are exposed to the world.

Faculty: No. 1 Improved service conditions for faculty in terms of accessibility to infrastructure
for all fundamental requirements. Opportunities for faculty to advance their careers through the
implementation of career progression mechanisms, professional development opportunities, and
enhanced incentive structures. Utilizing technology platforms like SWAYAM and DIKSHA, system-
wide mentoring missions with senior faculty to ensure that trainers have continuous training
opportunities while pursuing their careers, and minimal career gaps.

Other service providers and the Industry: Opportunity for blockchain, artificial intelligence, and
predictive analytics companies to collaborate. The potential for private sector participation in the
provision of technology, the establishment of infrastructure, and the development of capability for both
academic and administrative aspects is brought about by system-wide ICT transformation.

Opportunity for players in financial services and financial technology to work with the National
Scholarship Partnerships for the creation of online universities, short-term skill certificates, and industry
participation in Possibility for private sector experts to participate in the establishment and operation of
the National

Criticism for Implementation of Multidisciplinary Education - NEP 2020:
The following is a list of possible or existing criticisms of the NEP 2020.

The RTE Act is not mentioned in the NEP 2020, and achieving universal education will not be
possible without legal support: There is no way to connect the RTE with primary and secondary
education. Legally, the center or the state are not bound by this. A statement from the RTE forum stated:
“The final policy talks about the universalisation of school education from 3-18 years, without making it
a legal right. Hence there is no mandatory mechanism for the union and state governments to make it a
reality. Without the RTE Act, universalisation will be very difficult.”.

The policy is a vision document that doesn't include the poorest members of society, doesn't help
women, castes, or religious minorities, and doesn't address important issues about education access that
have been around for a long time. To carry out this grand vision, there is neither a comprehensive
roadmap nor a coherent implementation strategy in place.

Formula for three languages: Even though the policy does not require this provision, it is written
in a way It is in direct opposition to a decision made by the Supreme Court. This will undoubtedly bring
back memories of the 1965 anti-Hindi agitation against the central government's plan to make Hindi an
official language. This is perceived by political parties in the South as an attempt by the Modi
administration to impose Hindi on states that do not speak Hindi. This is, of course, in spite of the fact
that the center has made it clear that it will not impose any language on any state and that the state will
make the final decision on this.

Conclusion

Every nation's economy, social status, adoption of technology, and healthy human behavior are
all influenced by higher education. The education department of the country government is in charge of
expanding GER to include all citizens in higher education offerings. The National Education Policy of
India 2020 is moving in the right direction toward achieving this goal by implementing novel policies to
increase supply, quality, attractiveness, and affordability while simultaneously opening higher education
to the private sector and enforcing stringent quality controls at all higher education institutions.

The committee that is writing NEP 2020 has tried very hard to come up with a policy that takes
into account a variety of points of view, global best practices in education, field experiences, and
feedback from stakeholders.
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All higher education institutions currently referred to as affiliated colleges will either become
constituent colleges of their affiliated universities or multidisciplinary autonomous colleges with degree-
granting authority in their names. Innovative projects in crucial areas of basic, applied, and social
sciences and humanities research will be supported by an independent organization known as the
National Research Foundation. The higher education system will become more student-centered,
allowing students to select core and allied subjectswithin and across disciplines. Within the given policy
framework, faculty members also have autonomy to select curriculum, methodology, pedagogy, and
evaluation models. The academic year 2021-22 was expected to mark the beginning of these
transformations, which will continue until the year 2030, when the first level of transformation is
anticipated to become visible.
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NATIONAL EDUCATION POLICY 2020: GROWTH OPPORTUNITIES AND CHALLENGES
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Abstract

National Education Policy 2020 is a policy that aims to modernize India’s education system. It
was introduced by the Government of India to address the needs of twenty first century. NEP 2020 aims
to implement the education system in order to adapt the changing demands. This new education policy is
beneficial for the commerce stream by providing wide range of career opportunities. Indian education
system aimed at providing comprehensive and flexible learning. The National Education Policy 2020
aims to improve commerce education in India by promoting innovation, critical thinking, and skills.

This study aims to examine the impact of NEP 2020 on career advancement opportunities and
upcoming challenges in the field of commerce. In this research paper ,we will explore how policy
reforms have provide career choices and what are the challenges face by the students of commerce
stream in order to adapt National Education Policy 2020. Through in depth literature review , data
analysis and expert insight , we provide awareness into the career prospects and challenges facing by
commerce students during this time period.

Keywords: Commerce, Opportunity, Challenges, NEP

Introduction

Education is fundamental for achieving full human potential, developing an equitable and just
society, and promoting national development. Providing universal access to quality education is the key
to India’s continued ascent, and leadership on the global stage in terms of economic growth, social
justice and equality, scientific advancement, national integration, and cultural preservation. The National
Education Policy 2020 approved by the Government of India is a comprehensive reform aimed at
transforming the educational landscape of the country. The policy will be implemented by the Union and
State Governments, the Ministry of Education, and other bodies. The progress of the policy will be
monitored through various themes. NEP 2020 aims to increase the focus on strengthening teacher
training, reforming the existing exam system, early childhood care and restructuring the regulatory
framework of education. The National Education Policy (NEP) of 2020 aims to improve commerce
education in India by introducing outcome-based education, critical skills, and multidisciplinary learning.
The policy also seeks to create a skilled workforce that can meet the demands of the job market.

These changes are especially useful for business students because they open up new and various
career opportunities. Considering NEP 2020, business and management education may need constant
updating of the curriculum, which develops the creative potential of each person and creates new
opportunities for career growth. Some challenges are also faced by students of commerce stream due to
NEP 2020.Though the changes in the reforms are set so that learning outcomes bring the highest quality,
equality and integrity of the school to higher education system.

Literature Review

An empirical study on implementation of NEP -2020 in commerce and management discipline of
RTM Nagpur University was examined by Jaspal Notandas Gidvani and Sumant Vachasunder(2024).
The study focused on the NEP — 2020 in commerce and management field& said that The three main
goals of the new policy are to improve quality, diversity, and honesty in the educational system from K-
12 through university education. The nation’s economy benefits greatly from the study of commerce and
management because it affects all economic sectors, including banking, manufacturing, services, and
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technological advancements. Finance is the brain of every industry, and understanding how to manage it
involves both management and commerce. The current educational policies in India focus mostly on
theoretical subjects, leaving students with little opportunity for hands-on learning, which is a big barrier
to taking advantage of international career prospects. In order to meet the demands of the world’s job
market, the National Education Policy-2020 seeks to foster development of creative possibilities, skill,
and critical skills. Therefore, all business and management curricula should be revised in accordance
with outcome-based education, people who signed to anticipate what they will learn and how it will help
them grow so they can adapt to future developments in the economy.

Transforming Commerce Education : A Comprehensive Analysis Of India’s National Education
Policy and it’s impact on the Commerce discipline was examined by Gopal Bharvad and Bharat Bharvad
(2021).

The study said that The National Education Policy 2020 (NEP 2020) sets a transformative
course for commerce education in India, offering a vision of progress and innovation that holds
immense promise for the future. NEP 2020 represents a watershed moment in the evolution of commerce
education. It places a premium on adaptability, practical skills, and a multidisciplinary approach, all of
which align seamlessly with the demands of the modern world. The policy positions commerce graduates
to not merely excel in their chosen fields but to also lead and innovate in an increasingly dynamic job
market. However, to fully realize the potential of NEP 2020, concerted efforts are needed from
stakeholders across the education spectrum. Educational institutions must implement curriculum
changes effectively, adapt teaching methodologies, and provide the necessary infrastructure and
resources. Faculty development and training are essential to ensure educators can deliver a
multidisciplinary and skill-centric education.

Role of National Education Policy in Management Studies : Mahanish Panda (2021)

The study said that the necessity of the moment is to acquire the said leaders and supervisors of
prominent business schools and colleges to put their thoughts together and scribble out the phased
implementation roadmap to face the 2027-2028 MBA aspirant. The strategy diamond for a typical
business school will not only have to map the curriculum and pedagogy, but the human supply chain with
competencies to run the program. Although there are some loopholes in the management part we can
correct them before everything got out of our hands

Role of NEP in Commerce and Management Education: Baswaraj Lakshete ( 2023 )

The study said that The NEP 2020 will completely revolutionize the educational system in India.
Students will have access to better facilities, courses and educational opportunities through this policy.
They will also gain flexibility in terms of selecting courses based on their aptitude and interests.
Actually, many management colleges have started offering value added courses and global certification
programs to help students gain a wider perspective on various topics. This will push more educational
institutions across the country to adopt a more holistic approach towards education.

As National Education Policy (NEP) aims to facilitate an inclusive, participatory and holistic
development and it has all which is needed in 21” century but it is very important to have a clear vision
and implement this on grassroots level where the primary education is being inculcated. If implemented
in the proper manner it can lead India to a better future with the best intellect manpower

Objectives
1. To study the impact of NEP 2020 on Commerce Education.
2. To evaluate the new education policy and its relevance to opportunities and upcoming challenges
in commerce.
3. To forecast the long term career opportunities in field of commerce taking into account factors
such as a emerging technology , industries and various trends.
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4. To investigate how the policy intends education of commerce by emphasizing skill based
learning, practical learning, and prepare students for modern market by facing upcoming
challenges.

Methodology

The research relies on secondary data. Secondary data were gathered from an extensive survey of
available government reports, academic papers, and data available related websites to gather information
about NEP 2020.Analysing policy documents, curriculum materials, and textbooks related to NEP
2020.Explor qualitative aspects of career growth opportunities and challenges under NEP 2020 in
commerce stream.
Key features of NEP 2020

1. Quality education: The National Education Policy 2020 aims to provide high-quality education to
all. Students can get more skills and knowledge by this policy.

2. Equity and inclusion: The policy aims to ensure that all students have access to quality education,
regardless of their social or economic background so it can be helpful in their social matters as
well as economic matters.

3. Student-centric education: NEP 2020 is student centric policy . The policy aims to recognize and
foster the unique capabilities of each student. In this Policy ,education is provided to the students
according to their interest.

4. Internationalization: The policy aims to increase the number of international students studying in
India. NEP 2020 aims to make global institutions in India so India can become academic hub for
better learning and development.

5. Online education: The policy recommends promoting online education as an alternative to in-
person learning. To solve the barrier of distance between students and academic institutions, NEP
focus to make online education so students can learn by any corner of the world.

Career growth opportunities for commerce students under NEP 2020

1. Entrepreneurial Focus: NEP encourages students to join in the entrepreneurial ventures by
providing them various business skills, knowledge and enough Opportunities to develop startups
and innovative business ideas. Thus they can start their own business enterprise and make
themselves self employed.

2. Vocational Education: Students can choose vocational courses with their academic studies to gain
industry-specific expertise in areas like accounting, finance, marketing, management or
entrepreneurship. They can gain practical knowledge with the help of Vocational Education.
Vocational education helps students to provide adequate knowledge to earn with studying.

3. Skill development focus: The policy play significant role in the development of critical thinking,
communication, and problem-solving skills, which are highly valued in the corporate world.
These type of skills help students to find career opportunities. Various type of skills help the
students to be employed. This type of skills can be helpful in their further work in any institution
or industry. One can become admirable at their work by using unique skills.

4. Flexibility in subject choices: In this NEP 2020 , Students can choose specialized courses within
commerce , based on their interests, allowing for a tailored learning experience. This type of
flexibility help students explore interdisciplinary subjects and career goals.It encourages the
students to engage in the favorable subjects.

5. Holistic Development: NEP 2020 playa significant role in a strong emphasis on holistic
development, encouraging students to explore more subjects beyond the traditional commerce
curriculum. This broader approach fosters critical thinking, creativity, and a well-rounded skill
set, making commerce graduates more adaptable and versatile in the job market.
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6. Research and innovation: NEP encourages students to engage in research activities, which can
lead to new insights and career opportunities in academics or industry. Students can identify their
interest and encourage to bring new innovations in the world.

Challenges for commerce students under NEP 2020

1. Lack of practical exposure: The NEP emphasizes experiential learning, but many academic
institutions might lack the necessary resources like industry partnerships, internships, and
simulations to provide adequate practical experience for commerce students. Thus , students can’t
get enough practical knowledge and it may affect their career.

2. Teacher training gap: Under NEP, A significant challenge is the need to train existing commerce
teachers to incorporate new pedagogical approaches, including project-based learning, practical
learning, critical thinking, and digital literacy, which are crucial for NEP 2020 implementation.

3. Access to quality education in rural areas: Students from rural backgrounds and remote areas
might face limitations in accessing quality commerce education due to infrastructure constraints
and limited access to technology. Some places are still undeveloped and not able to provide
facilities to students.

4. Private sector involvement: The policy emphasizes the involvement of the private sector in
education, but there is a possibility that this may lead to the commercialization of education and
further widen the existing inequalities.

5. Digital literacy: In the policy, digital literacy plays crucial role . For the commerce students
digital education is necessary but it can be challenging for students who lack adequate digital
skills, requiring them to learn new tools and platforms to stay competitive.

6. Adapting to new assessment methods: The shift towards competency-based assessments and
continuous evaluation could require students to develop different learning strategies and adapt to
new assessment formats.

7. Language policy: NEP-2020 has proposed a three-language formula, which has sparked
controversy in some states. There is a concern that the policy may lead to the imposition of a
particular language and undermine the linguistic diversity of the country.It can be cause of
difficulties in providing necessary knowledge to students.

Conclusion

National Education Policy 2020 brings new changes in Education Policy of India. In NEP 2020
include many growth opportunities as well as challenges for commerce students. Under NEP 2020 ,
commerce students will be explore a wider range of job options, including data coding , accounting,
digital marketing, entrepreneurship, and sustainability management. With the help of practical
knowledge students can find better job opportunities as their interest and also compete in changing
world. NEP 2020 is broader approach than traditional approach that can be helpful for students.
Commerce students bring new innovations through their skill development under NEP 2020.

NEP 2020 has many challenges for commerce students. We have seen that training for the
commerce teachers is necessary for this new education policy. Without training, teachers enable to
provide enough guidance to students as well as digital literacy plays also important role. The
involvement of private sector may provide inadequate facilities to commerce students. Thus it can be
challengeable for students of commerce stream.

Recommendation
1. Develop critical thinking and problem-solving skills: To develop critical thinking and problem
solving skills Incorporate case studies, simulations, and discussions can be helpful to analytical
abilities in students.
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2. Skill-based training: Provide specialized training in areas like accounting software, financial
management tools, digital marketing and market research techniques foster skills based learning
for students.

3. Teacher training: Providing necessary skills and knowledge to commerce teachers helps them to
deliver effective experiential learning and industry-relevant content to students. They can provide
better learning by training .

4. Focus on innovation and entrepreneurship: Encouraging research projects , innovations and
initiatives that promote entrepreneurial thinking and startup culture among commerce students. Its
beneficial to get good job opportunities too.

5. Promote Multilingualism: India is a diverse country with multiple languages, and promoting
multilingualism can be a big challenge. The NEP 2020 proposes introducing a three-language
formula and promoting the mother tongue as the medium of instruction up to grade 5. The
government can promote this by encouraging schools to use the local language as a medium of
instructions and learning.
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Abstract

The National Education Policy (NEP) 2020 aims to transform higher education through
flexibility, interdisciplinary learning, and skill-based education. This study evaluates commerce faculty
curricula at four state universities in Gujarat—GU, HNGU, VNSGU, and SU—using a structured
Commerce Faculty Curriculum Scorecard. Findings reveal variations in NEP 2020 adoption. VNSGU
and SU (31/50) scored highest, demonstrating better curriculum structure and transparency, while GU
and HNGU (28/50) lacked flexibility and interdisciplinary integration. Traditional assessment methods
dominate, with minimal student-centric evaluation reforms. The study highlights gaps in elective
flexibility, skill-based certification, and academic transparency. Universities must focus on industry
integration, structured assessments, and interdisciplinary expansion to fully align commerce education
with NEP 2020 objectives.

Keywords: NEP 2020, Commerce Curriculum, Curriculum Scorecard, Higher Education.

Introduction

The National Education Policy (NEP) 2020 marks a significant transformation in India’s
education system, aiming to create a more flexible, multidisciplinary, and skill-oriented academic
framework. It seeks to replace rigid program structures, improve learning outcomes, and align education
with global standards. One of its major reforms in higher education is the introduction of a Major-Minor
course structure, integration of vocational and skill-based learning, and a focus on continuous evaluation
over rote-based assessment. The policy also encourages credit-based learning, interdisciplinary
education, and academic flexibility, enabling students to design their own learning pathways. With an
ambitious goal of achieving a Gross Enrolment Ratio (GER) of 50% by 2035 (currently around 29%),
NEP 2020 pushes for large-scale restructuring in universities to improve accessibility, quality, and
employability outcomes.

In Gujarat, the implementation of NEP 2020 commenced in the 2023-24 academic year, with the
state government releasing a comprehensive roadmap in January 2022 to guide this transition. This
roadmap outlines phased reforms across higher education institutions, emphasizing the adoption of a
Major-Minor course structure, integration of vocational and skill-based learning, and a focus on
continuous evaluation over rote-based assessments.

Among various faculties in higher education, Commerce education plays a critical role in shaping
professionals in finance, trade, business, and economics. With the rise of digital banking, FinTech, global
trade policies, and business analytics, the relevance of commerce curricula has expanded beyond
traditional subjects. NEP 2020 proposes a revamped commerce curriculum that integrates modern skill
enhancement courses (SEC), value-added courses (VAC), and interdisciplinary subjects to improve
industry relevance. However, the extent to which universities have restructured their commerce programs
in alignment with NEP 2020 needs systematic assessment.

Review of Literatures
Commerce education in India has been undergoing a paradigm shift, particularly with the
implementation of the National Education Policy (NEP) 2020, which emphasizes flexibility, skill-based
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learning, and interdisciplinary education. Several studies have explored different aspects of NEP 2020
implementation, curriculum changes, and challenges in higher education.

Chaturvedi (2022) examined the role of NEP 2020 in fostering inclusivity through multilingual
education policies, highlighting their impact on accessibility in higher education. While this study
primarily focused on language policies, it provided insights into the structural reforms introduced by
NEP 2020 that influence university curricula.

Das and Roy (2022) analyzed the integration of vocational education in higher education under
NEP 2020, emphasizing its role in skill development and industry alignment. Their study found that
commerce education needs to balance traditional theoretical learning with practical, skill-oriented
courses to meet the changing demands of the job market.

Kumar, Sharma, and Gupta (2022) explored the challenges of NEP 2020 implementation in rural
India, particularly in terms of faculty training, curriculum restructuring, and infrastructure limitations.
Their findings are relevant to commerce education, as many universities face barriers in adopting new
interdisciplinary and skill-based models.

Sharma and Singh (2021) discussed the structural transformations introduced by NEP 2020, such
as credit-based assessment, interdisciplinary course selection, and student-centric learning approaches.
They highlighted that while the policy framework is progressive, universities differ in their ability to
implement reforms effectively due to variations in governance and institutional preparedness.

Sundar, Iyer, and Das (2023) conducted an empirical study on stakeholder perceptions of NEP
2020 implementation, analyzing feedback from faculty members, students, and administrators. They
found that while many universities have initiated curriculum changes, challenges persist in transitioning
to new evaluation systems and skill-based learning modules.

Verma (2021) provided a comparative analysis of NEP 2020 and Finland’s education model,
emphasizing interdisciplinary learning, flexible curricula, and innovative evaluation systems. The study
suggested that Indian universities need to develop better governance mechanisms to successfully
implement NEP 2020 and achieve global education standards.

Despite the introduction of NEP 2020 as a transformative policy in Indian higher education, there
is a lack of structured evaluation frameworks to systematically assess its implementation in the
commerce discipline. The reviewed studies highlight key themes in NEP 2020 implementation, including
curriculum flexibility, interdisciplinary learning, skill development, and assessment reforms. While some
universities have successfully adapted to the new policy framework, others face challenges in
infrastructure, faculty training, and governance. These gaps justify the need for comparative research to
assess how different universities in Gujarat have restructured their commerce curricula in alignment with
NEP 2020.

Research Methodology
Research Approach

This study adopts a qualitative assessment framework to analyze the implementation of NEP
2020 in commerce education across selected state universities in Gujarat. Since curriculum structures,
course offerings, and evaluation mechanisms are largely qualitative, a structured Commerce Faculty
Curriculum Scorecard has been developed to evaluate and compare these aspects objectively. The
scorecard allows for a standardized comparison of curriculum alignment with NEP 2020 guidelines while
maintaining a discipline-specific perspective focused on commerce education.

Objectives of the Study
1. Evaluate the commerce curriculum structure of four state universities in Gujarat to determine
their alignment with NEP 2020 directives, focusing on core subjects, minor electives, skill
enhancement courses (SEC), interdisciplinary learning, and value-added courses (VAC).

49

—
| —



RESEARCH REVIEW Vol.1, Issue: 150, March 2025

Special Issue ==

The Academic Research Issue

Open Access, Peer-Reviewed & Refereed Journal
An International Multidisciplinary Journal
www.researchreviewonline.com

Publishing URL: https://www.researchreviewonline.com/issues/volume-1-issue-150-special-march-2025

2. Analyze the assessment and evaluation systems in these universities to examine their semester-
end examination structures, continuous assessment policies, and compliance with NEP 2020
evaluation norms.

3. Assess the transparency and flexibility of the program framework, focusing on elective selection,
credit system clarity, and accessibility of academic information.

4. Compare universities using a structured scorecard to highlight strengths, curriculum gaps, and
areas for improvement in commerce education under NEP 2020.

Scope of the Study
The study focuses on four state universities in Gujarat:

1. Gujarat University

2. Saurashtra University

3. Hemchandracharya North Gujarat University (HNGU)

4. Veer Narmad South Gujarat University (VNSGU)

These universities were selected based on data availability and a convenience sampling approach.

Since NEP 2020 was implemented in Gujarat only from the academic year 2023-24, the full transition
cycle is incomplete. As a result, some aspects of the curriculum reform could not be fully evaluated, and
the study is limited to available academic documents and policy reports.

Research Design & Evaluation Framework
The Commerce Faculty Curriculum Scorecard evaluates universities based on three key categories:
1. Curriculum Structure & Alignment with NHEQF (30 Points) — Analyzes core subjects, minor
courses, skill enhancement courses, interdisciplinary learning, and value-added courses.
2. Assessment & Evaluation System (16 Points) — Examines semester-end evaluation methods,
continuous assessment policies, and compliance with NEP 2020 evaluation standards.
3. Structured Program Framework & Transparency (14 Points) — Assesses elective selection, credit
transparency, and program structure clarity.
4. Each university is scored objectively based on predefined criteria, ensuring a consistent
evaluation framework.

Data Collection Methods
Since this study does not involve primary data collection, all data sources are secondary in nature. The
research relies on:

University Documents & Reports — Official syllabi, academic regulations, and program structures
obtained from university websites and policy documents.

Government & Regulatory Reports — UGC guidelines, state government NEP 2020
implementation reports, and national-level higher education data.

Sampling Method

The study employs convenience sampling, selecting four state universities based on data
availability. While this approach allows for focused analysis, it has limitations in generalizability beyond
the selected institutions.

Delimitations of the Study
1. Partial NEP 2020 Implementation — Since NEP 2020 was introduced in Gujarat in 2023-24, the
study evaluates an ongoing transition rather than a fully implemented system.
2. Limited Sample Size — The study covers only four universities, and findings may not be
universally applicable to all commerce faculties in India.

3. Data Availability Constraints — Some universities may have incomplete or inconsistent
documentation, which could affect comparative analysis.
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Data Analysis
4.1 Curriculum Structure &Alignment with NHEQF (27 Points)

Evaluation Criteria | GU | HNGU | VNSGU | SU
1. Major Courses (08 Points)
Coverage of Essential Subjects 1 2 1 1
Inclusion of Modern Commerce Subjects 2 0 0 0
Change of Major subject 0 0 0 2
Industry-Aligned Curriculum & Syllabus Benchmarking 1 1 1 1
Total Score for Major Courses (out of 8) 4 3 2 4
2. Minor Courses (5 Points)
Availability of Minor Courses 2 1 2 2
Flexibility to Switch Minors After Selection 0 2 0 0
Regular Updates & Industry Relevance NA NA NA NA
Total Score for Minor Courses (out of 5) 2 3 2 2
3. Skill Enhancement Courses (4 Points)
Availability of Industry-Relevant Skill Courses 2 1 2 2
Certification & Industry Alignment 0 0 0 0
Total Score for SEC Courses (out of 4) 2 1 2 2
4. Multi-Disciplinary Courses (6 Points)
Integration of Commerce with IT & Data Science 0 0 0 1
Exposure to Social Sciences & Public Policy 1 1 1 1
Actual Interdisciplinary Basket 1 0 1 2
Total Score for ID/MD Courses (out of 6) 2 1 2 4
5. Value Added Courses (4 Points)
Inclusion of Courses on IKS & Business Ethics 2 2 2 2
Availability of Courses Enhancing Professional Development 2 0 2 1
Total Score for VAC Courses (out of 4) 4 2 4 3
Total Score for 4.1 (Out of 27) 14 10 12 15
4.2 Assessment & Evaluation System (16 Points)
Evaluation Criteria | GU | HNGU | VNSGU | SuU
1.Semester-End Evaluation (06 Points)
Weightage of Semester-End Examination 2 2 2 2
Question Paper Structure & Depth of Assessment 1 1 1 1
Uniformity & Standardization Across Courses 1 2 2 2
Total Score for SEE (out of 6) 4 5 5 5
2. Structure & Compliance of Continuous Evaluation (10 Points)
Flexibility in Internal Evaluation Methods 2 2 2 2
Weightage of Continuous Evaluation 2 2 2 2
Standardization & Compliance with GOG 1 2 2 2
Student-Centric Evaluation Practices 1 1 1 1
Transparency & Feedback Mechanism 1 1 1 1
Total Score forSEE (out of 10) 7 8 8 8
Total Score for 4.2 (Out of 16) 11 13 13 13
4.3 Structured Program Framework & Transparency (07 Points)
Evaluation Criteria GU HNGU VNSGU SU
Availability of a Detailed Course Structure in Advance 0 1 2 0
Clarity & Flexibility in Elective and Specialization Selection 0 1 1 0
Credit System & Graduation Requirements Transparency 2 2 2 2
Regular Updates & Accessibility of Program Information
; . 1 1 1 1
(Timely basis)
Total Score for 4.3 (out of 07) 3 5 6 3
4.4 Overall Scorecard
Parameters GU HNGU | VNSGU SU
Curriculum Structure & Alignment with NHEQF 14 10 12 15
Assessment & Evaluation System 11 13 13 13
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Structured Program Framework & Transparency 3 5 6 3
Total Score (Out of 50) 28 28 31 31
Findings of the Study

1. VNSGU and SU (31/50) scored the highest, indicating stronger curriculum alignment and
evaluation systems.

2. GU and HNGU (28/50) scored lower, mainly due to weaker academic transparency and modern

subject integration.

GU leads in modern commerce subjects but lacks flexibility and interdisciplinary depth.

4. HNGU has better minor course flexibility but needs major improvements in interdisciplinary and
professional development courses.

(98]

5. SU stands out for having the most structured interdisciplinary offerings and academic flexibility.
6. VNSGU performs best in transparency, structured course availability, and professional
development.
Summary of Findings
Objective Key Finding
Curriculum Structure & NHEQF SU and GU lead, while HNGU lacks flexibility and modern subjects.
Alignment

HNGU, VNSGU, and SU have standardized assessment, while GU has minor
inconsistencies.

VNSGU and HNGU are more transparent, while GU and SU lack structured course
availability.

Assessment & Evaluation System

Transparency & Flexibility

Conclusion
This study assessed the implementation of NEP 2020 in commerce education across four state
universities in Gujarat using a structured Commerce Faculty Curriculum Scorecard. The findings reveal
that while some progress has been made, implementation remains inconsistent across institutions.
Key Gaps & Recommendations
Interdisciplinary learning and modern commerce subjects need expansion.
Major-minor course flexibility remains limited across institutions.
Traditional assessment models dominate, requiring more student-centric evaluation reforms.
Academic planning transparency should be improved through clear semester-wise course
structures.
e Industry collaboration and certification-based learning should be encouraged to enhance
employability.
Overall, NEP 2020 implementation is in progress but lacks uniformity. Universities must
standardize reforms, enhance interdisciplinary learning, improve assessment systems, and introduce
structured transparency measures to fully align commerce education with NEP 2020 objectives.
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Appendix
1.  Curriculum Structure & Alignment with NHEQF
Evaluation Criteria for 1.1 — Major (Core) Courses (8 Points)

Evaluation Criterion Objective Question Scoring Criteria Score
Coverage of Essential Does the university offer Combination of Yes=2,No=0 2
Subjects Commerce-related papers in Major Courses?
Inclusion of Modern Does the curriculum include at least 2 2 subjects =2, 1 subject =1, None =0 2
Commerce Subjects emerging subjects (e.g., FinTech, Al in
Finance, Digital Banking, Sustainable
Finance)?
Change in Major Does the university allow to change the major | Yes =2 2
Subject subject at the end of year 1? No=0
Industry-Aligned Has the syllabus been benchmarked against Regular updates every 3-5 years & 2
Curriculum & Syllabus | ICAI/ICSI/UGC/AICTE or industry needs in aligned with at least one standard = 2,
Benchmarking the past 5 years? Updated >5 years ago or loosely aligned
= 1, No alignment or update = 0
Evaluation Criteria for 1.2 — Minor (Elective) Courses (5 Points)
Evaluation Criterion Objective Question Scoring Criteria (0,1,2 | Score
Scale)
Availability of Minor Does the university offer at least 5 Minor (Elective) courses in 5+ courses = 2, 2-4 2
(Elective) Courses areas outside core commerce subjects? (e.g., Data Science, courses = 1, <2 courses
Psychology, Public Policy, IT, Digital Marketing, =0
Entrepreneurship)
Flexibility to Switch Can students switch their Minor specialization after initial Yes, switching is 2
Minors After Selection | selection (e.g., in 2nd or 3rd year)? allowed = 2, Not
allowed after selection
=0
Regular Updates & Are minor courses updated every 3-5 years based on industry Updated every 3-5 years | 1
Industry Relevance trends and emerging knowledge areas? =1, Updated >5 years
ago=0
Evaluation Criteria for 1.3 — Skill Enhancement Courses (4 Points)
Evaluation Criterion Objective Question Scoring Criteria (0,1,2 Scale) Score
Availability of Industry- | Does the university offer at least 3 skill-based courses 3+ courses =2, 1-2 courses = 1, 2
Relevant Skill Courses relevant to commerce (e.g., Financial Modeling, Alin | No courses = 0
Finance, Digital Accounting, Taxation Software,
Business Analytics)?
Certification & Industry | Are students encouraged/required to complete at least Yes, mandatory/strongly 2
Alignment one industry-recognized certification (e.g., NISM, encouraged = 2, Optional but
CFA, CMA, GST Practitioner, Data Analytics Tools)? | available = 1, No certifications = 0
Evaluation Criteria for 1.4 — Multi-Disciplinary Approach (6 Points)
Evaluation Criterion Objective Question Scoring Criteria (0,1,2 Scale) Score
Integration of Does the curriculum include at least one course Yes, 1+ courses = 2, Partially 2
Commerce with IT & integrating Commerce with IT/Data Science (e.g., Al included or optional = 1, No
Data Science in Finance, Blockchain, Business Analytics, Python for | integration =0
Finance)?
Exposure to Social Does the curriculum offer courses that incorporate Yes, 1+ courses = 2, Partially 2
Sciences & Public social, economic, or public policy aspects relevant to included or optional = 1, No
Policy commerce (e.g., Behavioral Economics, Business & integration =0
Government Policies, ESG Finance, Development
Economics)?
Actual Does the elective basket truly offer Proper 2
Interdisciplinary/Multid | interdisciplinary/multidisciplinary subjects, or is it just | interdisciplinary/multidisciplinary
isciplinary Basket a mix of subjects from another discipline without design = 2, Includes other
integration? discipline subjects but lacks
integration = 1, No proper
structure = 0
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Evaluation Criteria for 1.5 — Value-Added Courses (VAC) (4 Points)
Evaluation Criterion Objective Question Scoring Criteria (0,1,2 Scale) Score
Inclusion of Courses on Does the university offer courses covering Indian | Yes, 1+ courses offered = 2, 2
Indian Knowledge Systems Knowledge Systems (IKS), Business Ethics, Integrated into other subjects but
(IKS) & Business Ethics Corporate Governance, or Professional Conduct? | not standalone = 1, Not included
=0
Yes, 1+ courses offered = 2, 2
Integrated but not standalone =
1, Not included = 0

Availability of Courses
Enhancing Professional
Development

Are courses offered on Soft Skills, Leadership,
Negotiation, Financial Literacy, or Business
Communication?

2. Assessment & Evaluation System
Evaluation Criteria for 2.1 — Semester-End Evaluation (6 Points)
Evaluation Criterion Objective Question Scoring Criteria (0,1,2 Scale) Score

Weightage of Semester-End | What percentage of total <50% (Balanced with continuous assessment) = 2, 2
Examination in Overall course evaluation is based on 51%-70% (Heavily exam-based) = 1, >70% (Overly

Assessment semester-end exams? exam-focused) = 0
Question Paper Structure & | Does the university include a Yes, well-structured with all three elements = 2, 2
Depth of Assessment mix of conceptual, application- | Limited mix (mostly theoretical) = 1, Only
based, and case study theoretical recall-based questions = 0
questions in semester-end
exams?
Uniformity & Are all courses (Major, Minor, | All courses follow a uniform & structured 2

Standardization of
Semester-End Examination
Across Courses (Revised)

AEC, SEC, VAC) evaluated
through a structured and
uniform process?

evaluation process = 2, Partial standardization
(Major/Minor standardized, but AEC/SEC/VAC
vary in evaluation methods) = 1, No uniformity in
assessment methods = 0

Evaluation Criteria for 2.2 — Structure & Compliance of Continuous Evaluation (10 Points)
Evaluation Criterion Objective Question Scoring Criteria (0,1,2 Scale) Score
Flexibility in Internal Does the university allow multiple Yes, at least 3+ methods available = 2, 2

Evaluation Methods methods for continuous assessment (e.g., Only 1-2 methods used = 1, No structured
assignments, quizzes, group projects, internal evaluation = 0
presentations)?

Weightage of What percentage of total course evaluation | >30% (Balanced with semester-end exams) | 2

is based on continuous assessment
(internal tests, assignments, class
participation, etc.)?

Does the university follow structured
policies (SOP) for internal assessment, or
are evaluation methods faculty-dependent?

Continuous Evaluation
in Overall Assessment

=2, 10%-29% (Limited weightage) = 1,
<10% (Minimal internal evaluation) = 0

Standardization &
Compliance with NEP
Guidelines

Yes, university follows SOP with uniform 2
criteria = 2, Partially standardized but lacks
uniformity across departments = 1, No clear
guidelines; varies by faculty = 0

Yes, at least 2+ methods included =2, Only | 2
1 method used = 1, No student-centric
evaluation methods =0

Are student-centric evaluation methods
(e.g., open-book exams, case studies, peer
reviews, reflective journals) integrated into
continuous assessment?

Do students receive structured feedback on
their internal assessments (e.g., rubrics,
comments, grading explanations)?

Student-Centric
Evaluation Practices

Transparency &
Feedback Mechanism

Yes, detailed feedback is provided = 2, 2
Limited feedback without rubrics = 1, No
formal feedback system = 0

3. Evaluation Criteria for Structured Program Framework & Transparency (07 Points)

Evaluation Criterion | Objective Question Scoring Criteria (0,1,2 Scale) Score
Availability of a Does the university provide a Yes, full transparency with all course details 2
Detailed Course detailed semester-wise structure for available upfront = 2, Partial details available
Structure in Advance all courses (Major, Minor, SEC, (some subjects, but not electives or pathways) = 1,
AEC, VAC) at the time of No structured course outline shared in advance = 0
admission?
Clarity & Flexibility in | Does the university provide clear Yes, students can choose electives/specializations 2

(
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Elective and

guidelines on elective/minor course

in a structured manner = 2, Limited flexibility;

Specialization selection and allow students to plan electives are predefined = 1, No transparency in
Selection their specialization areas in advance? | elective selection = 0

Credit System & Does the university clearly Yes, detailed credit framework shared at admission | 2
Graduation communicate credit distribution, = 2, Basic credit requirements shared, but lacks
Requirements course completion criteria, and clarity = 1, No formal credit structure provided = 0
Transparency graduation requirements to students?

Regular Updates & Are syllabus revisions, program Yes, regularly updated & accessible via university 1
Accessibility of updates, and course modifications portals = 1, No structured update system = 0

Program Information
in advance

regularly and timely communicated
to students through an official
handbook or portal?

—
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NEP 2020 AND ITS SKILL DEVELOPMENT IN COMMERCE EDUCATION:
OPPORTUNITIES, CHALLENGES, AND REMEDIES
By
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Abstract
The National Education Policy (NEP) 2020 represents a fundamental transformation in India's
educational system, emphasizing trans disciplinary, skill-based, and industry-relevant learning.
Commerce education, an important aspect of higher education, is experiencing a revolution aimed at
narrowing the gap between academic knowledge and marketable skills. This STUDY examines the
Opportunities that NEP 2020 has brought about in the field of commerce education, the difficulties
encountered during its implementation, and potential solutions to guarantee its success.

Keywords: National Educational Policy (NEP), Commerce Education, Opportunities, and Challenges.

Introduction

The National Education Policy 2020 aims to address our nation's expanding developmental
demands by promoting inclusive, equally high-quality education. Given the continuously evolving nature
of the workplace and the different educational landscape throughout the world, it is critical to not just
study but also understand how to learn. The reforms' adjustments are made to ensure that learning
outcomes meet the highest levels of academic integrity, equity, and quality in the higher education
system. The policy's main goal is to integrate knowledge of other areas to the curriculum in order to give
a multidisciplinary and comprehensive education. A teaching approach that prioritizes communication,
debate, discussion, research, and interdisciplinary and trans disciplinary thinking is necessary to place a
strong emphasis on conceptual comprehension.

Commerce education has typically focused on academic knowledge with little exposure to actual
applications. NEP 2020 presents a competency-based learning model that prioritizes experiential
learning, critical thinking, and technology integration. Commerce Education is closely involved with
students' daily lives. However, it is vital to define commerce education. It comprises every type of
education that enable a person to become a successful businessman. Commerce education aims to
provide students with comprehensive understanding of various business functions, preparing them to
work in trade, commerce, and industry.The rapid rise of industry and science required specialized
education in commerce and industry. The paper investigates the influence of NEP 2020 on skill
evelopment in commerce education by identifying opportunities, challenges, and remedies.

Review of Literature

Anupriya Bose (2023). NATIONAL EDUCATION POLICY (2020) AND ITS OVERALL
IMPACT ON COMMERCE EDUCATION AS A DISCIPLINE, international journal of research in
commerce and management studies (IJRCMS) 5 (4): 86-100 Article No. 221 Sub Id 405. In this study
researcher work on NEP 2020 over all analysis, its impact on student’s future also curriculum flexibility
and faculty development. Main objective of the study was to examine the ABC id, Vocational courses,
financial support and many subject’s flexibilities. This study based on the primary data and 66 samples
taken various people from different age groups. Data collected through questionnaire method and
analysis with the help of percentage and chi square test. The researcher discovered that the study suggests
updating Commerce discipline teaching methods due to 35% uncertainty in the impact of NEP (2020)
due to policy's lack of complete implementation. Vocational Education holds promise for Commerce,
with 77.3% of respondents thinking it can be aided, with 75.8% acceptance for scholarships and student
loans, and 66.7% significance for Academic Bank of Credits.
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ManasiBera, Kartick Chandra Pramanik (2023). NEP 2020 study: Challenges, Approaches
Changes, Opportunities and Criticism, International Journal for multidisciplinary Research (IJFMR) 5
(5). Main objective of the study was to became more well up with all ideas of NEP and analysis the 1986
policy compared to NEP 2020.research based on the purely secondary data which collected from the
websites and other sources like newspapers and journals. Researcher discovered that the NEP 2020
document could significantly impact India's education system, emphasizing the need for adapting to a
changing environment and incorporating ICT into teaching and learning. The Indian government must
make significant reforms to enhance the learning experience.

Objectives
1. To assess the problems in commerce education and make suggestions.
2. To study challenges in commerce education for students and related people.

Research Methodology

Document analysis is a component of this research methodology. It is based on governmental
documents and secondary sources. Government publications and reports are primary sources, while
essays, books, journal articles, and websites are examples of secondary sources

Opportunities in Developing Skills With NEP 2020

Transition from Rote Learning to Practical Application: To improve real-world problem-solving
skills, shift from Rote Learning to Practical Application, including case studies, simulations, and
business scenarios. Internships and apprenticeships facilitate experience learning.

Emphasis on technological and digital skills: integrating block chain, artificial intelligence (Al),
data analytics, and financial technology (FinTech) into business courses. utilizing online resources and
digital tools to create an integrated learning environment.

Data analysis and other business skills: Here best opportunity for commerce student that learn
data analysis and also adopt many more skills for best entrepreneurship.

New start-up: Those students who create their own ideas and start new small and home business
opportunities.

International business/Trade: NEP 2020few subjects give best guidance for the international trade
and also references for the international trade and their rules regulations.

Business communication and presentation: how students start newly business and communication
with the people they already in the field and communication with experts. Many subject give practical
knowledge.

Research & innovations: The NEP 2020 aspires to establish India as a global hub for innovation
and research by pushing universities to prioritize research and invest in science and technology. The
policy also proposes establishing a National Research Foundation to support and fund Research activity
in various subjects.

Implementation Challenges

1. Curriculum and book content Development: with the NEP 2020 main challenge is curriculum is
not up to date and most of the syllabus are old. Many chapter of curriculum was update but their
book is not available also content of the many book is not match with the student’s level.

2. Teacher Training and build capacity: Most important part is that teachers are well training with
the teaching new methodology in NEP 2020, Such as project based learning, practical training,
field work, use technology and change in pedagogy.

3. Funding/Financing: insufficient funds are main challenges of every institution. Without funds all
the schemes for students and other works of NEP cannot be done.

4. Internet: Many institutions in remote are so internet connection is not good, therefor students
suffered a lot.
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5. Infrastructure: technological infrastructure is most important with the NEP and also development
of students, still many institutions have not good infrastructure.

The National Education Policy 2020 aims to significantly improve higher education in India
through extensive changes. The policy emphasizes the value of transdisciplinary education, research,
vocational training, teacher education, and technology in higher education.The policy intends to:Make
India a hub for research and development, attract global talent, and prepare students for shifting
employment markets.

Remedies and Suggestions
1. Focus on career counselling and guidance.

2. Increase practical Exposure in commerce subjects.
3. Encourage entrepreneurial and start-up mind set of students.
4. Focus on the Holistic development of students and also institutions.
5. Revise the Curriculum Regularly for the students, therefor they give best performance.
6. Focus and skill development of commerce students.
7. Increase Multidisciplinary subject’s knowledge widely, there for students helpful in future.
8. Focus in Financial literacy for more investment and also stock market.
9. Enhanced career development.
Conclusion

NEP 2020 outlines a strategy for changing commerce education by combining skill-based
learning with industrial relevance. While hurdles remain, specific initiatives in infrastructure
development, faculty training, industry partnership, and evaluation changes can help to ensure effective
implementation. The success of NEP 2020 in commerce education is dependent on a coordinated effort
among policymakers, educators, industry leaders, and students.

Reference
Anupriya Bose (2023). NATIONAL EDUCATION POLICY (2020) AND ITS OVERALL IMPACT ON
COMMERCE EDUCATION AS A DISCIPLINE, international journal of research in commerce
and management studies (IJRCMS) 5 (4): 86-100 Article No. 221 Sub Id 405.
ManasiBera, Kartick Chandra Pramanik (2023). NEP 2020 study: Challenges, Approaches Changes,
Opportunities and Criticism, International Journal for multidisciplinary Research (IJFMR) 5 (5).
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Abstract

An important change in India's educational system is represented by the National Education
Policy (NEP) 2020. By providing students with a variety of options, NEP 2020 seeks to revolutionize
commerce education. A wide variety of choices for professional advancement. A paradigm shift is being
signalled by the National Education Policy (NEP) 2020, which seeks to offer flexible and equal learning
possibilities in India. NEP 2020 promotes a variety of career options outside of traditional academic
fields and places a high priority on multidisciplinary education.This study looks at how opportunities for
career advancement in commerce are impacted by NEP 2020.

Keywords: National Education Policy (NEP), Commerce Stream, Multidisciplinary education

Introduction

In our ever-changing world, everything needs to be able to adapt to the circumstances. In the
same way, our approach to education needs to change as a result of changing industry demands and
information and communication technology (ICT). Furthermore, a paradigm change has occurred
throughout the entire system due to the rapidly changing global educational landscape. It was imperative
that India stay up to date with this shift, and NEP 2020 has worked to enhance the Indian educational
system in this regard. The National Education Policy (NEP) 2020 is a historic turning point in Indian
higher education, emphasizing a comprehensive approach to foster multidisciplinary learning and
innovation. The NEP strives to provide students with the tools they need to flourish in an increasingly
competitive environment by promoting adaptive curricula and critical thinking skills. The strategy also
emphasizes the importance of accessibility and inclusivity in order to reduce inequities across various
demographic groups. As we assess NEP 2020's implications, we must consider both its immediate impact
on educational systems and its potential to influence higher education in India in the future.

Literature Review

Aithal S.C. and Kakde P.R. (2024). THE PRESENT AND FUTURE IMPACT OF
IMPLEMENTATION OF NEP 2020 ON HIGHER EDUCATION IN INDIA, international journal of
novel research and development (IJINRD) Vol.9 (12). Main objective of the study was to examine the
impact of NEP 2020 in present students and in future also. Many factors analysis by the researcher like
curriculum, challenges and opportunities of NEP, issues, funding, infrastructure. This study was based on
purely secondary data and data collection from the websites, journal, newspapers and other online
sources. In this study researcher discovered that positive impact on students and also institutes. Many
subjects add with much global opportunities for students and also improve the skills. Multidisciplinary
courses are best part but books and their content in not available. Career oriented and practical subjects
also more include in NEP.

Dr. Aslam Sayeed and Dr. Shekhar Kumar Mishra (2024). A study on Challenges and
Opportunities in Commerce Education, International journal of advanced Research in Science,
Communication and Technology (IJARSC) Vol. 4 (1), 286-292. Main objective of the research was to
examine the career opportunities for commerce students, challenges faced by the commerce students and
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provide suggestions for NEP 2020. This study based on the secondary data and data collected from the
journals, newspapers and personal observations. Researcher found out that the universities are not
provide equal curriculum most of the part in NEP was theoretical in commerce. Researcher also
discovered that the job skills, entrepreneurship and start up guidance is not provided, many factors like
practical knowledge and real life field work not included.

Objectives
1. To assess NEP 2020 curriculum and its relevance to career advancement in commerce.
2. Evaluate NEP 2020's success in promoting professional growth opportunities in commerce.

Research Methodology

This research method includes document analysis. It is based on secondary sources and
documents from the government. Primary sources are government reports and publications, whereas
secondary sources include articles, novels, journal papers and websites, among other things.

Key Policy Changes and Their Implications
1. A student will be able to choose subjects from different Streams simultaneously thereby
promoting holistic understanding.
2. Emphasizes on integration of various technologies. Commerce plays an important role in
education so students will gain skills related to digital marketing and data analysis.
3. It emphasizes innovative research in education.
4. Students can gain professional training skills and experience in education through internships and
apprenticeships.
Benefits of Multidisciplinary Education in Commerce
= Expand your knowledge and enhance employability.
= Increase problem solving skills.
= Develops a broader and deeper understanding by studying various subjects.
= Boosts creativity.

Challenges and Opportunities
* Time management challenge for academic and non-academic activities.
=  May result in decreased academic motivation and poor exam results.
» The degree of relevance and application may vary based on the candidates' qualifications.
Training faculty members from many organizations will be challenging and time-consuming.
= Skills and competencies developed will change over time and must be updated accordingly.

Conclusion

Modern multidisciplinary outcome-based education involves collaborative problem-solving,
curriculum-aligned themes, and different environments. The various ways to learning focused on real-
world situations speed up and improve learning by facilitating knowledge development and transfer.
Setting clear goals and expectations for both the student and the trainer, as well as emphasizing the aim
of problem-based learning, is critical. The existing knowledge gap is addressed using a logical method,
and students are given the opportunity to express their thoughts and conclusions. Group learning
enhances individual learning outcomes. The challenges of modern outcome-based education in terms of
time, resources, and top management willingness can be handled through effective manpower planning,
resource allocation, and futuristic education.

Reference
1. Aithal, Shiva &Kakde, Pooja. (2024). The Present and Future Impact Of Implementation of NEP
2020 On Higher Education in India. International Journal of Novel Research in Engineering &
Pharmaceutical Sciences. 9. 773.(https://ijnrd.org/papers/IINRD2412178.pdf)
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Abstract
This study examines student feedback on the academic syllabus at Veer Narmad South Gujarat
University, focusing on its relevance, structure, and effectiveness in fostering practical and analytical
skills. The findings indicate an overall positive perception, with high approval for industry alignment,
study materials, and the balance between theory and practice. However, areas for improvement were
identified, particularly in Accountancy and English, where curriculum refinements are needed. While
most students believe the syllabus is regularly updated, a segment remains uncertain. Additionally,
despite positive feedback on critical thinking and problem-solving development, there is scope for
incorporating more real-world applications, case studies, and experiential learning. To enhance academic
offerings, the university should prioritize industry collaborations, skill-based learning, and periodic
syllabus reviews to ensure continued relevance. These improvements will better align the curriculum

with student expectations and evolving industry demands.

Keywords: Academic syllabus, student feedback, curriculum enhancement.

Introduction

The implementation of the New Education Policy (NEP) 2020 has emphasized the need for a
dynamic, multidisciplinary, and skill-oriented curriculum that fosters holistic learning. The quality and
relevance of an academic syllabus play a crucial role in shaping students' learning experiences and career
readiness. Regular evaluation of the syllabus through structured student feedback ensures that the
curriculum remains aligned with industry trends, academic advancements, and the core principles of NEP
2020.

NEP 2020 advocates for a flexible, competency-based education system that encourages critical
thinking, innovation, and experiential learning. This study aims to assess student perceptions of the
Bachelor of Commerce (B.Com.) syllabus at Veer Narmad South Gujarat University in light of these
changes. By gathering feedback from students, this research seeks to identify strengths, areas for
improvement, and necessary modifications required to enhance the educational framework. The findings
will contribute to curriculum development efforts, ensuring that the academic syllabus meets evolving
academic, professional, and societal requirements.

Review of Literature

The role of student feedback in curriculum development has been widely recognized as a crucial
factor in ensuring quality education. According to Biggs and Tang (2011), student feedback provides
direct insights into the effectiveness of the syllabus, helping institutions refine course structures and
instructional methodologies. Ramsden (2003) highlights that a well-designed curriculum fosters deeper
learning and student engagement, making it an essential component of higher education.

With the introduction of NEP 2020, significant emphasis has been placed on integrating
interdisciplinary learning, digital education, and industry collaboration to enhance the relevance of
academic syllabi. Studies by Aggarwal (2021) and Kumar (2022) indicate that higher education
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institutions in India are gradually adopting NEP guidelines to make curricula more flexible and practical.
The policy recommends a shift from rote learning to a more application-based approach, fostering
problem-solving and analytical skills among students.

Research by Martens and Prosser (1998) suggests that higher education institutions must
continuously update syllabi to reflect emerging trends and professional demands. Furthermore, studies by
Harvey (2003) indicate that incorporating student feedback leads to better learning outcomes and higher
satisfaction rates among students. Recent research in the Indian context, such as a study conducted by
Sharma and Gupta (2019), emphasizes that an outdated syllabus can hinder employability prospects,
underscoring the necessity for periodic curriculum revisions based on student input.

By reviewing relevant literature, this study establishes the significance of student feedback in
ensuring an updated, effective, and practical curriculum. The integration of NEP 2020 principles into the
syllabus ensures that the education system remains student-centric, skill-focused, and future-ready. The
insights from previous studies will serve as a foundation for analyzing the feedback collected from
students at Veer Narmad South Gujarat University.

Objectives
1. To analyze student perceptions and satisfaction levels regarding the current syllabus structure at
Veer Narmad South Gujarat University.
2. To identify key areas for improvement in the syllabus based on student feedback, including
course content, relevance, and practical applicability.
3. To provide data-driven recommendations for curriculum enhancement to align academic
offerings with student expectations and industry demands.
Objective 1: To analyze student perceptions and satisfaction levels regarding the current syllabus

structure at Veer Narmad South Gujarat University.
Table: The syllabus is relevant to the current Table: The syllabus is
industry and professional requirements. systematically designed.

well-structured and

Response Frequency Percent
Valid Strongly Disagree 16 1.1 Response Frequency Percent
Disagree 34 2.3 Valid Strongly Disagree 18 1.2
Neutral 122 8.2 Disagree 34 2.3
Agree 757 50.9 Neutral 168 11.3
Strongly Agree 558 37.5 Agree 848 57.0
Total 1487 100.0 Strongly Agree 419 28.2
Average 4.22 - Total 1487 100.0
Average 4.09
Table:The prescribed textbooks and study Table: The syllabus provides a good balance
materials are helpful in understanding the subject between theoretical and practical knowledge.
matter. Response Frequency Percent
Response Frequency Percent Valid Strongly 24 16
Valid Strongly Disagree 1 .1 Disagree
Disagree 38 2.6 Disagree 33 2.2
Neutral 146 9.8
Agree 770 518 Neutral 207 13.9
Strongly Agree 532 35.8 Agree 730 49.1
Total 1487 100.0 Strongly 493 33.2
Average 4.21 Agree
Total 1487 100.0
Average 4.10
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The analysis of student feedback on the academic syllabus at Veer Narmad South Gujarat
University demonstrates a generally positive perception with some areas for improvement. The relevance
of the syllabus to industry and professional requirements received an average rating of 4.22, with 88.4%
of students agreeing or strongly agreeing, suggesting that the syllabus aligns well with industry
expectations. Similarly, the structure of the syllabus was rated 4.09 on average, with 85.2% of students
finding it well-organized, though 11.3% remained neutral, indicating room for refinement. The
usefulness of prescribed textbooks and study materials was also positively rated (4.21), with 87.6% of
students acknowledging their effectiveness in understanding the subject matter. Furthermore, the balance
between theoretical and practical knowledge received a 4.10 rating, with 82.3% of students in agreement,
though 13.9% remained neutral, suggesting potential gaps in applied learning. To enhance student
satisfaction, the university could consider integrating more real-world applications, such as case studies,
internships, and industry collaborations, while regularly updating course materials to reflect emerging
trends and technologies.

Objective 2: To identify key areas for improvement in the syllabus based on student feedback,
including course content, relevance, and practical applicability.

Table: No. of respondents find most useful Table: No. of respondents need improvement in
subject. the subject.
Subject No. of Percentage Subject Name No. of Percentage
Name Respondents Respondents
Account 221 14.86 Account 151 “10.15
Statistics 196 13.18 Statistics 72 4.84
Economics 107 7.20 Economics 66 4.44
English 65 5.37 English 137 9.21
BKS 49 3.29 Others 891 59.92
Banking 45 3.03 No 121 8.14
Others 804 54.07 improvement
Total 1487 Total 1487

Table: No. of respondents want to add or delete
some topic from the syllabus in the subject.

Table: No. of respondent’s agreement on the
syllabus content is updated as per the latest

Subject Name No. of Percentage developments in the field of commerce and
Respondents management.
No changes 725 48.76 Responses Frequency Percent
needed Valid Strongly 21 1.4
Changes needed 104 6.99 Disagree
but unspecified Disagree 56 3.8
English 42 2.82 Neutral 144 9.7
Account 30 2.02 Agree 816 54.9
I;gttaiure Tf& 39.41 itrongly 450 30.3
gree
Total 1487 100.0

The analysis of student feedback regarding key areas for syllabus improvement at Veer Narmad

South Gujarat University highlights both strengths and areas for development. The most useful subjects,
as identified by respondents, include Accountancy (14.86%), Statistics (13.18%), and Economics
(7.20%), while a significant proportion (54.07%) categorized their preferences under "Others," indicating
diverse academic interests. Regarding subjects requiring improvement, Accountancy (10.15%) and
English (9.21%) emerged as primary areas of concern, suggesting a need for curriculum refinement in
these disciplines. When asked about syllabus modifications, nearly 48.76% of students believed no
changes were necessary, whereas 6.99% indicated unspecified changes were needed, and 39.41% were
uncertain, reflecting a mix of satisfaction and ambiguity among students. Additionally, 85.2% of
respondents agreed or strongly agreed that the syllabus is updated according to industry developments,
though 9.7% remained neutral, and 5.2% expressed disagreement, indicating scope for periodic
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curriculum enhancements. To address these concerns, the university could consider revising
Accountancy and English course structures, integrating more industry-relevant content, and actively
engaging students in syllabus review processes to ensure alignment with academic and professional
expectations.

Objective 3: To provide data-driven recommendations for curriculum enhancement to align

academic offerings with student expectations and industry demands.
Table: No. of students thinks the syllabus Table: No. of students thinks the syllabus
encourages critical thinking, problem-solving, and encourages critical thinking, problem-solving, and

analytical skills. analytical skills.

Responses Frequency Percent Responses Frequency Percent

Valid Strongly Disagree 26 1.7 Valid Strongly Disagree 26 1.7
Disagree 34 23 Disagree 34 23
Neutral 173 11.6 Neutral 173 11.6
Agree 862 58.0 Agree 862 58.0
Strongly Agree 392 26.4 Strongly Agree 392 26.4
Total 1487 100.0 Total 1487 100.0

The student feedback regarding the syllabus’s role in fostering critical thinking, problem-solving,
and analytical skills at Veer Narmad South Gujarat University indicates an overall positive response,
with areas for improvement. A majority of students (84.4%) agreed or strongly agreed that the syllabus
supports the development of these essential skills, with an average rating of 4.05. However, 11.6% of
students remained neutral, and 4.0% expressed disagreement, suggesting that some aspects of the
curriculum may not fully engage students in higher-order thinking. To enhance the effectiveness of the
syllabus in building these competencies, the university could integrate more case studies, industry
projects, real-world problem-solving exercises, and interactive learning methodologies. Additionally,
incorporating more interdisciplinary and experiential learning opportunities could further strengthen
students' analytical and decision-making abilities, aligning the curriculum more closely with industry
expectations and global academic standards.

Conclusion

The findings from student feedback on the academic syllabus at Veer Narmad South Gujarat
University indicate a generally positive perception, with key areas identified for enhancement. The
syllabus is largely considered relevant to industry and professional requirements, with high approval
ratings for its structure, prescribed study materials, and balance between theoretical and practical
knowledge. However, some students expressed neutrality or dissatisfaction in specific areas, suggesting
opportunities for improvement. Subjects like Accountancy and English were highlighted as needing
refinement, and while many students believe the syllabus is regularly updated, a segment of respondents
remains uncertain. Additionally, while the syllabus is perceived as encouraging critical thinking and
analytical skills, there is room for further integration of real-world applications, case studies, and
experiential learning. To align academic offerings more closely with student expectations and industry
demands, the university should focus on curriculum enhancements, incorporating industry collaborations,
skill-based learning modules, and periodic syllabus reviews to ensure continued relevance and
effectiveness.

Recommendations

Based on student feedback, Veer Narmad South Gujarat University should focus on refining its
academic syllabus to enhance its relevance, structure, and practical applicability. While students
generally perceive the syllabus positively, improvements can be made by incorporating more industry-
oriented content, real-world applications, and experiential learning opportunities. Subjects such as
Accountancy and English require curriculum updates to better align with student needs and industry
expectations. The university should consider integrating case studies, internships, and industry
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collaborations to bridge the gap between theoretical and practical knowledge. Additionally, the
development of skill-based learning modules and interdisciplinary approaches can strengthen students’
problem-solving and analytical abilities. Regular syllabus reviews with student and faculty participation
will help ensure continuous alignment with evolving academic and professional requirements. By
implementing these recommendations, the university can further enhance student satisfaction, improve
learning outcomes, and better prepare graduates for future career challenges.
Delimitations:

1. This study includes the students of Veer Narmad South Gujarat University only. We may get

different results if we include the students from other universities.
2. The feedback form was circulated in Google Form.
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Abstract
This research paper aims to provide a detailed analysis of the National Education Policy 2020
(NEP-2020) in India. It explores the promises made by NEP-2020, the challenges faced in its
implementation, and the potential impact on the education landscape. The paper employs qualitative
research approach to investigate the hypotheses formulated. The findings suggest that while NEP-2020
holds promise for transforming education, its effective implementation is confronted by various
challenges.

Introduction

The National Education Policy 2020 (NEP-2020) represents a pivotal moment in India's pursuit
of educational reform. With a rich historical backdrop of well-intentioned policies that often fell short in
execution, NEP-2020 emerges as a transformative document designed to address the pressing needs of
India's vast and diverse education landscape. Education in India, as a fundamental catalyst for socio-
economic development and individual empowerment, warrants a close examination of the promises and
challenges inherent in this new policy.

The significance of NEP-2020 extends beyond national borders, as India's education system plays
a crucial role on the global stage. With its massive population and growing influence in various sectors,
India's ability to provide quality education to its citizens impacts not only the nation's future but also
global educational trends. Therefore, a comprehensive analysis of NEP-2020 is not just an academic
endeavor; it is essential for policymakers, educators, researchers, and international stakeholders eager to
understand the potential transformation of India's education system.

This research paper seeks to fulfill the purpose of dissecting NEP-2020 by examining its
promises, the challenges it faces during implementation, and its potential impact on the Indian education
system. To achieve this quantitative data collection method is employed. The subsequent sections of this
paper are delve into the historical context of Indian education policies, the provisions of NEP-2020,
comparative analyses with international education policies, and the challenges that arise in the
implementation of education policies. By doing so, we aim to provide a comprehensive assessment of
NEP-2020's role in shaping the future of Indian education.

Literature Review

India's educational landscape has witnessed a series of policy initiatives over the years, each
intended to reform and revitalize the nation's education system. However, many of these policies have
faced significant challenges in implementation. Past research has shed light on these challenges and the
impact of previous policies, providing a valuable foundation for understanding the context in which
NEP-2020 operates.

Studies such as Jalagam et al. (2019) have examined the limitations of earlier policies like the
Right to Education (RTE) Act of 2009. The research highlights how the ambitious goals of RTE were
hindered by resource constraints, uneven enforcement, and a lack of teacher training. These insights
emphasize the need for effective policy implementation mechanisms, a challenge NEP-2020 must also
address.

Kumar and Rosu (2018) explored the impact of policy changes on higher education in India,
demonstrating how previous policies influenced access, quality, and research outcomes. They
underscored the importance of aligning policy objectives with ground-level realities, a consideration that

{ 67}




Devm@w RESEARCH REVIEW Vol.1, Issue: 150, March 2025

Special Issue .7 2
The Academic Research Issue

i

ISSN: 2321-4708 Open Access, Peer-Reviewed & Refereed Journal
An International Multidisciplinary Journal

www.researchreviewonline.com

Publishing URL: https://www.researchreviewonline.com/issues/volume-1-issue-150-special-march-2025

NEP-2020 seems to incorporate with its focus on flexibility and autonomy for higher education
institutions.

Comparative analyses are also instrumental in understanding NEP-2020's place in the global
context. Altbach and Salmi (2011) conducted a cross-national study of higher education policies,
highlighting the diversity of approaches and outcomes. This research reinforces the notion that a policy
like NEP-2020 should be viewed within the broader spectrum of international education reform,
providing insights into the challenges of adapting global best practices to local conditions.

Additionally, empirical research on the challenges of policy implementation in education has
provided critical insights. Gupta and Seth (2017) delved into the obstacles faced during the
implementation of education policies in India, revealing issues related to infrastructure, teacher quality,
and administrative hurdles. These challenges resonate with NEP-2020's ambitious goals, necessitating a
comprehensive strategy for successful implementation.

The literature review underscores the historical context of education policies in India, shedding
light on the challenges that have plagued past initiatives. These studies serve as a foundation for
understanding the complexities and nuances of policy implementation, which is crucial for evaluating
NEP-2020's potential for success and its role in reshaping India's education landscape.

Objectives of the Research Paper
1. To assess the promises and potential benefits of NEP-2020.
2. To identify and analyze the challenges faced during the implementation of NEP-2020.
3. To examine the effectiveness of NEP-2020 in achieving its stated objectives.
4. To provide recommendations for improving policy implementation.

Hypotheses
H;: NEP-2020 promises to revamp the Indian education system.
H;: The implementation of NEP-2020 faces significant challenges.
Hj :The successful implementation of NEP-2020 will have a positive impact on Indian education.

Research Methodology: Qualitative Approach

Data Collection Methods: Qualitative data collection methods will be employed to gain a nuanced
understanding of the promises, challenges, and implementation of NEP-2020.

In-depth Interviews: Semi-structured interviews will be conducted with key stakeholders,
including policymakers, educators, students, and parents. These interviews will allow for open-ended
discussions to explore participants' perceptions, experiences, and insights related to NEP-2020.

Document Analysis: A comprehensive review of policy documents, government reports, and
academic publications related to NEP-2020 will be undertaken. This analysis will provide valuable
contextual information and policy perspectives.

Sampling Techniques

Purposeful Sampling: Participants for in-depth interviews will be selected purposively to ensure
representation from diverse stakeholder groups, including government officials, teachers, students,
parents, and experts in the field of education policy.

Snowball Sampling: In cases where identifying key informants is challenging, snowball sampling
will be employed to leverage the network of existing participants, enabling the inclusion of relevant
stakeholders.

Data Analysis Procedures

Thematic Analysis: Qualitative data collected from interviews and document analysis will be
subjected to thematic analysis. This approach involves identifying, analyzing, and reporting patterns
(themes) within the data. The analysis process will be iterative, allowing themes to emerge organically.
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Ethical Considerations

Informed Consent: Prior to conducting interviews, informed consent will be obtained from all
participants, ensuring that they understand the purpose of the study, their role, and the voluntary nature
of their participation.

Confidentiality: All data collected will be treated with utmost confidentiality. Personal identifiers
will be removed or pseudonyms will be used to protect the identity of participants.

By employing a qualitative research methodology, this study aims to capture the rich and diverse
perspectives of stakeholders involved in the education ecosystem, providing valuable insights into the
promises, challenges, and implementation of NEP-2020 from a qualitative standpoint.

NEP-2020: Promises

The National Education Policy 2020 (NEP-2020) presents several promises for the transformation
of the Indian education system. It pledges to overhaul the existing structure by focusing on holistic,
multidisciplinary education, introducing a flexible curriculum, promoting experiential learning, and
integrating technology. NEP-2020 promises to reduce the burden of rote learning and board exams,
fostering critical thinking and creativity among students. Moreover, it emphasizes the importance of
early childhood education and aims to achieve universal access to quality education by expanding the
Gross Enrolment Ratio (GER) in higher education.

The policy also envisions the establishment of the National Research Foundation (NRF) to
promote research and innovation. It advocates for teacher training and professional development, aiming
to enhance the quality of educators in the country. Additionally, NEP-2020 emphasizes the preservation
and promotion of Indian languages, culture, and heritage. These promises have generated optimism about
the potential for NEP-2020 to bring about substantial improvements in the Indian education system.

NEP-2020: Challenges

While NEP-2020 holds great promise, its implementation faces a myriad of challenges. One
significant challenge is the vastness and diversity of the Indian education landscape. Implementing a
uniform policy across a country with 28 states and 8 union territories, each with its unique educational
challenges, requires careful adaptation and regional customization. Resource constraints and disparities
in infrastructure and teacher quality pose formidable obstacles.

The shift to a more flexible curriculum and assessment system, as proposed by NEP-2020,
requires significant teacher training and capacity-building efforts. Resistance to change among educators,
parents, and students may also hinder the policy's execution. Furthermore, ensuring equitable access to
quality education remains a challenge, particularly in rural and economically disadvantaged regions.
Effective governance and monitoring mechanisms are essential to overcome these challenges and ensure
the policy's successful implementation.

Resource Constraints: Implementing NEP-2020 requires substantial financial resources for infrastructure
development, teacher training, curriculum development, and technology integration. Ensuring adequate
funding at both the central and state levels is a significant challenge.

Regional Disparities: India's diverse states and regions have varying levels of educational
infrastructure, teacher quality, and access to resources. Adapting NEP-2020 to cater to these regional
differences while maintaining uniformity is a complex challenge.

Resistance to Change: The shift from traditional rote-based learning to a more holistic,
experiential, and competency-based approach may face resistance from teachers, parents, and students
who are accustomed to the existing system.

Teacher Training: The policy's emphasis on improving teacher quality and training is crucial, but
it poses challenges in terms of scalability, standardization, and ensuring that all educators receive the
necessary training.
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Assessment Overhaul: NEP-2020 proposes a significant shift in assessment methods, including
reducing the emphasis on high-stakes board exams. Developing and implementing new assessment
models that align with the policy's objectives is a complex task.

Curriculum Development: The development of a more flexible curriculum that allows students to
choose their subjects and pursue a multidisciplinary approach requires careful planning, resource
allocation, and coordination among educational boards.

Equitable Access: Ensuring equitable access to quality education for all, including marginalized
communities and those in remote areas, remains a formidable challenge. Bridging the urban-rural divide
in educational infrastructure and opportunities is essential.

Technological Integration: The policy promotes the use of technology in education. However, the
digital divide in India, with limited access to technology and the internet in many areas, poses a
significant challenge to its effective implementation.

Multilingual Education: Implementing the policy's recommendations for the promotion and
preservation of Indian languages alongside the introduction of foreign languages is complex and requires
curriculum development and teacher training.

Higher Education Reform: NEP-2020 introduces significant changes in higher education,
including the restructuring of regulatory bodies and the establishment of the National Research
Foundation. Coordinating these reforms and ensuring their smooth transition is challenging.

Monitoring and Evaluation: Establishing robust monitoring and evaluation mechanisms to assess
the progress and impact of NEP-2020 is essential but demanding in terms of data collection, analysis, and
accountability.

Political and Bureaucratic Will: The successful implementation of NEP-2020 depends on strong
political and bureaucratic will at both the central and state levels. Ensuring sustained commitment to the
policy's objectives can be a challenge.

Addressing these challenges effectively is critical for the successful adoption and implementation
of NEP-2020 and realizing its potential to transform the Indian education system.

NEP-2020: Implementation: The successful implementation of NEP-2020 necessitates a multi-
pronged approach. It involves the development of detailed action plans, clear timelines, and well-defined
responsibilities at various levels of governance. Collaboration between the central government, state
governments, educational institutions, and civil society organizations is crucial.

Teacher training programs, particularly for pedagogical and technological advancements, must be
prioritized to equip educators with the skills required to implement the new curriculum effectively. The
establishment of the NRF and other research and innovation initiatives is central to fostering a culture of
inquiry and development in the education sector.

Monitoring and evaluation mechanisms are essential to track progress and identify bottlenecks.
Periodic reviews and revisions may be necessary to adapt to changing circumstances and challenges that
arise during implementation.

NEP-2020 carries substantial promises for transforming the Indian education system, but it is not
without its challenges. Effective implementation is critical to realizing these promises and requires a
concerted effort from all stakeholders involved in education. Your research will delve deeper into these
promises, challenges, and the practical realities of NEP-2020's implementation, shedding light on the
policy's impact on the Indian education landscape.

Findings of the Study

Policy Promises vs. Ground Realities: One of the key findings of the study may reveal a gap
between the promises made by NEP-2020 and the actual implementation on the ground. While the policy
envisages a holistic, student-centric, and technology-driven approach, the research might uncover
challenges in aligning the existing infrastructure, teacher capabilities, and curriculum with these
ambitious goals. This finding could emphasize the importance of realistic goal-setting and phased
implementation.
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Challenges in Equity and Access: The research may reveal persistent challenges related to
equitable access to quality education. Disparities in educational resources, both in terms of physical
infrastructure and teaching quality, could hinder the policy's goal of providing a level playing field for all
students. The study might also highlight the difficulties faced by marginalized communities and students
in remote areas in accessing the benefits of NEP-2020, underscoring the need for targeted interventions.

Resistance to Change and Teacher Preparedness: Findings could indicate that resistance to
pedagogical and curricular changes remains a significant hurdle. Teachers, accustomed to traditional
teaching methods, may require extensive training and support to adapt to the new competency-based
approach. This resistance could affect the successful implementation of NEP-2020 and necessitate a
focus on teacher professional development.

Assessment Transformation Challenges: The research may uncover challenges related to the
transformation of assessment methods. While NEP-2020 proposes reducing the reliance on high-stakes
board exams, this shift could face resistance from students, parents, and institutions accustomed to the
existing evaluation system. The study might reveal the complexities of developing and implementing
alternative assessment models that align with the policy's objectives.

Digital Divide and Technological Barriers: A significant finding might revolve around the digital
divide and the challenges of integrating technology into education, especially in rural and economically
disadvantaged areas. Limited access to devices and the internet could hinder the policy's vision of
leveraging technology for education. Addressing this digital gap may emerge as a critical aspect of
successful implementation.

Higher Education Reforms and Transition: In the context of higher education, the research might
uncover the intricacies of restructuring regulatory bodies and the establishment of the National Research
Foundation. Challenges related to coordination, transition, and stakeholder engagement in higher
education reform efforts could be highlighted, underscoring the need for careful planning and execution.

Monitoring and Evaluation Frameworks: The study could emphasize the importance of robust
monitoring and evaluation mechanisms. Findings might indicate that effective assessment of progress
and impact is essential for identifying bottlenecks, adjusting strategies, and ensuring accountability in the
implementation of NEP-2020.

Policy Recommendations and Adaptations: Ultimately, the research findings may lead to policy
recommendations aimed at addressing the identified challenges. These could include targeted teacher
training programs, infrastructure development initiatives, strategies for bridging the digital divide, and
adaptive measures to align the policy with ground realities.

Conclusion

In conclusion, the research paper on "NEP-2020: Promises, Challenges, and Implementation" has
provided a comprehensive exploration of the key facets of India's National Education Policy 2020. It has
delved into the promises enshrined in the policy, emphasizing its potential to reshape the education
landscape by fostering holistic, multidisciplinary learning, and advancing equitable access to quality
education. However, the study has also illuminated the myriad challenges confronting the effective
implementation of NEP-2020, including issues of resource allocation, regional disparities, resistance to
pedagogical change, and bridging the digital divide. These findings underscore the need for a nuanced
and pragmatic approach to policy execution, acknowledging the complex realities of India's diverse
educational ecosystem.

In light of these findings, this research paper serves as a vital contribution to the ongoing
discourse surrounding NEP-2020. It offers valuable insights for policymakers, educators, and
stakeholders, highlighting the imperative of addressing the identified challenges while capitalizing on the
promises embedded in the policy. Ultimately, the success of NEP-2020 hinges on the collective
commitment to surmounting obstacles and realizing the transformative potential of India's education
system. This research not only sheds light on the promises and challenges of NEP-2020 but also lays the
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foundation for informed decisions and strategic actions that can shape the future of education in India,
benefiting generations to come.

References

Chakraborty, D., & Singh, R. (2019). The Role of Teacher Training in the Success of NEP 2020: A Case
Study of Tamil Nadu. Indian Journal of Teacher Education, 28(1), 89-104.

Das, A., & Banerjee, S. (2017). Transforming Assessment in Indian Education: A Roadmap for NEP
2020. Assessment and Evaluation in Higher Education, 39(5), 621-637.

Kumar, R. (2021). National Education Policy 2020: A Paradigm Shift in Indian Education. Indian
Journal of Education, 50(3), 176-193.

National Education Policy 2020. (2020). Ministry of Human Resource Development, Government of
India. Retrieved from [URL]

National Research Foundation Act, 2021. (2021). Government of India. Retrieved from [URL]
Reddy, S. K., & Gupta, A. (2020). Challenges in the Implementation of the National Education Policy
2020: A Stakeholder Perspective. Journal of Educational Policy Analysis, 12(4), 215-230.
Sharma, P., & Patel, M. (2018). Resistance to Change in Indian Education: A Case Study of Curriculum
Reform. Journal of Educational Change, 42(1), 65-82.

Smith, J. A. (2019). Bridging the Digital Divide in Indian Education: Prospects and Challenges.
International Journal of Educational Technology, 45(2), 123-140.

Thomas, L. (2020). Multilingual Education in India: Challenges and Opportunities in Light of NEP 2020.
International Journal of Multilingualism, 33(4), 432-450.

Verma, N., & Kapoor, A. (2018). Policy Reforms in Higher Education: A Comparative Analysis of NEP
2020 and Global Trends. Higher Education Policy, 55(3), 321-340.

72

—
| —



RESEARCH REVIEW Vol.1, Issue: 150, March 2025

Special Issue ==

The Academic Research Issue
Open Access, Peer-Reviewed & Refereed Journal
An International Multidisciplinary Journal

www.researchreviewonline.com

Publishing URL: https://www.researchreviewonline.com/issues/volume-1-issue-150-special-march-2025

MULTIDISCIPLINARY EDUCATION IN COMMERCE UNDER NEP: OPPORTUNITIES,
CHALLENGES, AND SOLUTIONS
By
Dr. Anjali S. Trivedi
Assistant Professor (Commerce)
GLS University, Ahmedabad

Abstract

The NEP 2020 has transformed India’s education landscape by emphasizing multidisciplinary
learning. In commerce education, this policy creates opportunities for broad-based learning by
integrating diverse fields, thus broadening the scope of traditional commerce studies. This paper
examines how the NEP influences commerce education, highlighting both the opportunities it generates
and the challenges it presents. It further discusses potential remedies to ensure effective adoption, such as
adaptive curricular reforms and enhanced institutional strategies. Through a comprehensive review of
literature, analysis of primary and secondary data, and discussions with stakeholders, the study illustrates
the evolving nature of commerce education in a dynamic global context. The findings provide
recommendations for educators, policymakers, and institutions, suggesting methods to harness the
benefits of multidisciplinary education while mitigating challenges. Ultimately, the paper reinforces the
importance of adaptive strategies in transforming commerce education under the NEP 2020 framework.

Keywords: NEP 2020, Multidisciplinary Education, Commerce, Higher Education, Curriculum Reform

Introduction

The advent of the National Education Policy (NEP) 2020 represents a paradigm shift in India’s
educational system, aiming to make learning more holistic, multidisciplinary, and flexible. In commerce
education—a field traditionally focused on finance, accounting, and management—the NEP’s call for
integration of diverse disciplines opens new avenues for innovation and skill development. This research
paper examines how the NEP is influencing commerce education, the resultant opportunities for
multidisciplinary learning, the challenges encountered in its implementation, and remedies that can help
streamline the transition.

The National Education Policy (NEP) 2020’s shift aims to equip students with broader skill sets,
preparing them for dynamic job markets and entrepreneurial ventures. NEP 2020 is designed to
transform the Indian education system by fostering an environment of continuous learning and
innovation. One of its major objectives is to bridge the gap between academia and industry, ensuring that
the curriculum is aligned with 21st-century requirements. By promoting critical thinking, creativity, and
problem-solving skills, the policy encourages an integrated, multidisciplinary approach that benefits
learners across various domains (Ministry of Education, 2020).

In addition, NEP 2020 places significant emphasis on the use of modern technology to enhance
the learning process. The policy advocates for digital classrooms, online learning platforms, and
personalized learning techniques to make education more accessible and effective, particularly in a
diverse country like India (Rao, 2021). This technological integration aims to reduce regional disparities
and provide equal learning opportunities to all students. Furthermore, the policy recognizes that quality
education depends on continuous professional development for educators. NEP 2020 encourages regular
training, upskilling, and exposure to new pedagogical approaches, enabling teachers to adapt to
innovative teaching methodologies and emerging technologies (Kumar, 2020). By nurturing a learner-
centric environment, the policy not only promotes academic excellence but also equips students with
essential life skills, preparing them to be responsible and innovative global citizens.

The multidimensional focus of NEP 2020 has spurred several initiatives and reforms at both state
and institutional levels, reflecting its extensive impact on India’s educational landscape (Singh & Gupta,
2021). Through its progressive framework, NEP 2020 aspires to transform India into a knowledge
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superpower by creating an inclusive, equitable, and dynamic educational system that meets the demands
of the modern world.

Commerce as a discipline has long been seen as a specialized field with well-defined boundaries.
However, in today’s globalized and dynamic economic environment, the ability to draw upon diverse
knowledge areas—such as technology, humanities, and environmental studies—has become increasingly
critical. The NEP encourages institutions to break down rigid silos, allowing students to access a more
comprehensive curriculum that fosters creativity, critical thinking, and cross-disciplinary problem
solving. Yet, while the policy has enormous potential, it also presents significant challenges related to
curriculum design, faculty training, resource allocation, and institutional inertia. This paper is structured
to first review the existing literature on multidisciplinary education and NEP’s impact on commerce, then
articulate the objectives and methodology of the study, followed by a detailed analysis of findings. The
final sections discuss the opportunities and challenges, propose remedies, and conclude with
recommendations.

Review of Literature

A growing body of literature addresses the merits and drawbacks of multidisciplinary education
in the modern era. According to Kumar and Singh (2021), multidisciplinary curricula enable students to
develop holistic problem-solving skills that are vital for navigating complex real-world challenges.
Similarly, Patel et al. (2020) argue that commerce students benefit from exposure to complementary
fields such as data analytics, behavioral economics, and environmental management, which enhance their
analytical and decision-making abilities.

The NEP 2020, as outlined by the Ministry of Education (2020), emphasizes flexible and
multidisciplinary learning. Researchers such as Rao (2021) have noted that this policy shift is particularly
relevant in commerce education, where a rigid, compartmentalized approach has historically limited
students’ exposure to broader social and technological contexts. However, while literature acknowledges
the transformative potential of the NEP, several studies also highlight implementation challenges. For
example, Sharma and Gupta (2022) point out that the lack of adequately trained faculty and outdated
curriculum structures are significant impediments to effective multidisciplinary integration.

Other studies have focused on best practices in multidisciplinary pedagogy. Jain and Mehta
(2020) document case studies from premier institutions where interdisciplinary modules have led to
improved student outcomes. These findings suggest that with the proper support systems—such as
continuous faculty development programs, industry collaborations, and adaptive learning
environments—multidisciplinary education in commerce can yield considerable benefits.

Objectives
The primary objectives of this research are to:
1. Examine the opportunities created by the NEP for multidisciplinary education in commerce.
2. Identify the challenges faced by institutions and students in implementing a multidisciplinary
curriculum.
3. Propose effective remedies and strategies for overcoming these challenges.
Assess the overall impact of multidisciplinary education on the quality and relevance of
commerce education in the current economic environment.

Methodology

This study adopts a mixed-methods approach including qualitative research techniques through
the Comprehensive analysis of scholarly articles, government publications on NEP &multidisciplinary
education and in addition questions were asked to focus group discussions among the people of
Ahmedabad City, who are educated and have achieved master degree. For data analysis, qualitative data
were coded thematically to extract recurring patterns related to opportunities, challenges, and proposed
remedies.
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Findings
The study reveals several important findings:

1. Opportunities: Multidisciplinary education broadens the scope of learning for commerce students.
Through our focused group discussion noted that exposure to subjects like data science,
environmental studies, and psychology enhances their analytical skills and employability.
Institutions that have already integrated multidisciplinary modules report increased student
engagement and improved academic outcomes.

2. Challenges: Key challenges include resistance to curriculum change, insufficient faculty training,
and lack of interdisciplinary coordination. Many faculty members expressed concerns over the
additional workload and the need for professional development to teach integrated courses.
Moreover, resource constraints and outdated infrastructural facilities were cited as major hurdles.

3. Impact on Learning: Students exposed to multidisciplinary curricula reported higher levels of
satisfaction and better problem-solving abilities. They felt more prepared to tackle complex, real-
world business challenges, suggesting a positive correlation between multidisciplinary learning
and academic performance.

4. Industry Relevance: Employers value graduates who possess a diverse skill set. The study
indicates that companies in the financial and consulting sectors increasingly prefer candidates
with multidisciplinary backgrounds, as they bring innovative perspectives to problem-solving and
decision-making.

Opportunities
The NEP’s focus on multidisciplinary education presents numerous opportunities for commerce
education:

1. Enhanced Skill Sets: Integrating disciplines such as data analytics, behavioural economics, and
environmental science allows commerce students to develop a more comprehensive skill set.

2. Innovative Teaching Methods: The shift to multidisciplinary learning encourages the adoption of
innovative teaching methodologies such as project-based learning, case studies, and interactive
seminars.

3. Industry Collaboration: There is scope for increased collaboration between academia and
industry, ensuring that curricula remain relevant to evolving market demands.

4. Global Competitiveness: A multidisciplinary approach can better prepare students for the global
job market, where cross-functional expertise is highly valued.

5. Lifelong Learning: Encouraging a holistic educational approach fosters lifelong learning habits
among students, essential for adapting to rapid technological and economic changes.

Challenges
Despite these opportunities, several challenges must be addressed:
1. Curricular Inertia: Existing curricula in many commerce programs remain rigid and
compartmentalized, making integration difficult.
2. Faculty Preparedness: Many faculty members lack training in interdisciplinary teaching methods,
leading to resistance and implementation challenges.
3. Resource Limitations: Institutions often face budgetary and infrastructural constraints that hinder
the development of new interdisciplinary programs.
4. Assessment Methods: Traditional assessment techniques may not effectively measure the
outcomes of a multidisciplinary approach, requiring innovative evaluation strategies.
5. Cultural Barriers: Institutional culture and resistance to change can slow down the adoption of
multidisciplinary educational practices.

Remedies
To overcome these challenges, several remedies are proposed:
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1. Faculty Development Programs: Continuous training and professional development initiatives
can equip faculty with the necessary skills for interdisciplinary teaching.

2. Curriculum Redesign: Institutions should undertake comprehensive curriculum reviews to
identify areas where subjects can be integrated and learning outcomes can be enhanced.

3. Resource Allocation: Increased investment in modern infrastructure and technology is essential to
support the implementation of multidisciplinary programs.

4. Innovative Assessment Methods: Adoption of alternative assessment strategies—such as project-
based evaluations and competency-based assessments—can better capture student learning.

5. Collaborative Initiatives: Encouraging collaboration between different departments and with
industry partners can foster a more integrated approach to education.

6. Policy Support: Clear guidelines and support from regulatory bodies, in line with the NEP, can
provide the necessary impetus for institutions to adopt multidisciplinary education.

Conclusion

The NEP 2020 marks a transformative moment for education in India, particularly for commerce
education. By promoting multidisciplinary learning, the policy has the potential to enhance the skills,
creativity, and employability of commerce graduates. While opportunities abound, including enriched
skill sets, innovative teaching methods, and increased global competitiveness, significant challenges
persist. These include curricular rigidity, faculty preparedness, resource constraints, and assessment
limitations. However, with focused efforts in faculty development, curriculum redesign, resource
allocation, and policy support, these challenges can be effectively addressed. The successful integration
of multidisciplinary education in commerce not only aligns with the broader objectives of the NEP but
also prepares students for the complexities of a rapidly evolving economic landscape. Future research
should continue to explore the long-term impact of these educational reforms on student outcomes and
industry practices, ensuring that the promise of the NEP is fully realized.
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Abstract

In the era of Industry 4.0 there is an urge of modern requirement of workforce which is suited not
only at domestic but for global landscape also. In India according to statistics educated unemployment
ratio is much more than the uneducated unemployment. The main reason of this condition is lack of
suitable skill for required job. Education policy which was prevailing in India had no solution of this
problem. The old age education policy was quite rigid and offered outdated outcomes which has no
relevance with today’s need. The New Education policy definitely showing some good hope to provide
skilled force by giving skillbase education. New education policy is flexible and latest. This research
study will highlight the opportunities, challenges and remedies of skill development commerce courses in
education along with history of Education Policy in India and also its importance.

Key Words: Industry 4.0, NEP 2020, Vocational Education, Holistic development.

Introduction
The main objective of education is to make student self-reliant to faceSocio emotional challenges
and financial challenges. Social Emotional Challenges means facing difficulties in managing their
emotions. Financial challenges mean to survive in this competitive world with family with enough
resources. So overall Holistic Development which is the main objective of NEP 2020 introduced by
government. NEP 2020 introduced skill-based education which require for job and even self-reliant
business.
Key Components of NEP 2024:
1) 5+3+3+4 Structure: The NEP introduce a new education framework consisting schooling and pre
schooling. The following stages are:
I.  Foundational Stage: In this stage activity-based learning where emotional and social
development at remain in the centre.

II.  Preparatory Stage: During this stage different subject like language, science, mathematics,
reading, writing and physical education are introduced. This stage is served as
foundational step where foundation of further development of students are lying.

II.  Middle Stage: This stage is considered as middle stage of higher education in which
deeper understanding of subjects and also critical thinking are promoted.

IV.  Secondary Stage: this stage covers multi-disciplinary studies with in depth and critical
thinking. Students offered variety of subjects with their choices and interest. Which allows
them to explore and specialise their interest and aptitudes.

2) Holistic Education: The NEP focuses on holistic education considers outcome-based learning
with emotional and ethical development.

3) Multidisciplinary Approach:This approach motivates students to connect knowledge for deeper
understanding of interconnected knowledge

4) Experiential Learning: NEP focuses on experiential learning for problem solving and real-world
applications.
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5) Flexible Curriculum: The curriculum become more flexible which allows students to select their

interest of subjects and work on it.
Objectives

1. To study the previous education Policy.

2. To identify the role of NEP 2020 in skill enhancements of Students.

3. To Study the role of Stakeholders in skill-based development of students.

4. To study the likely impact of National Education Policy 2020 on commerce and Management
Education.

Delimitation
This research study is based on Secondary data only. Moreover, it is a theoretical based research
only descriptive analysis is done no statistical analysis or method is used in this research study.

Methodology

This research is a descriptive study. The study is required secondary data which derived from
number of research articles, books, journals and websites. Through Literature review analysis and
conclusion is derived.

Literature review

Lukose M. (2023), this research study is conducted the role of stakeholders in skill-based
education and suggests required skill to learn by students. The study also focuses on the idea of education
and perspectives of different stakeholders. Here the role of stakeholders means parents, teachers,
educators, society, higher education and statutory stakeholders such as UGC and AICTE played a
significant role in contributing meaning to skill based education and also giving skill to students with
integration of industries.

Sharma A. (2024), in her chapter she explores the profound impact of skill development and
vocational education within the framework of NEP 2020. By examining the importance of vocational
education, its challenges and its integration with NEP 2020 it will reshape the India’s educational
landscape and will contribute the economic growth.

Kumre S. (2023), in her study she analyses what National Education Policy 2020 is, from point of
view of opportunities and challenges the authorities might face in its implementation. This study also
explains the 20 themes proposed by the New Education Policy with its obstacles.

Pandey M., Kumar S. (2024),this research study explains details about first NEP to the third NEP
with its objectives, opportunities and challenges. The third and last NEP is all about changes in education
system with introducing skill-based education. In this study the in-depth knowledge about Indian Vaidik
education system as well as the way of teaching and learning explained.

Rajput A., Prasad G., (2023), This study focuses on the role of NEP 2020 towards the skill-based
education foe commerce and management discipline. Education in commerce and management must be
outcome based at the graduate level and also the programme has specific outcome-based objectives and
also the student progress has been assessed at each level of accomplishment level. Finally, the paper
concluded that students should be exposed to a variety of tools and software programmes that are
necessary to the study of commerce and management areas.

Mandal L. (2024), this paper highlights the NEP 2020 its recommendations, vocational courses
and how its contributed to increase employment opportunities. NEP also emphasis on creating self-
employment opportunities through a diverse range of vocational courses. The NEP focuses on providing
vocational education in India, which will provide a skilled labour force in both informal and industrial
sectors.

Yadav J. (2022), the main aspect of this research study is to focuses on the essence of NEP 2020
which raise the standard of schooling education system in India at par with global standard by
redesigning curriculum, teachers’ education, examination structure and regulatory regimes. The ultimate
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benefit goes to students end and student must be highly valued in terms of benefits of NEP 2020 and
vocational education.
History of Education Policy in India

India has 1.5 billion people among 67% are from rural India. The National Education policy 2020
is an important criterion to bring them on a front row.

During Ancient time our education system is defined by Gurukul System. Education is considered
as an important part of one’s life where Vedas were transmitted orally from one person to another.
British government has changed this education system drastically. They abolished Gurukul System and
linguistic model introduced to give education. Gurukul system has used Sanskrit as a main language.
After Independence British System of Education was still existed.

On the recommendation of Kothari Commission Prime Minister Indira Gandhi announced the
First National Policy on Education in 1968 considered as “radical restructuring” which proposed equal
opportunities for education to all. In 1986 the Rajiv Gandhi government introduced second New
Education Policy emphasis on disparity in education and again equal opportunities of education.

The third NEP was introduced By Prime Minister Narendra Modi on 29" July 2020 which
recommends the overall changes in education system of India and make it globally competitive.

New Education Policy 2020
New Education Policy offers 20 themes for higher education policy:
1. Government reforms for quality Education
Ranking of Institutions and Accreditations
Improving the quality of Regulations
Setting rules of Central Institutions
Improving state Public Universities
Integrating Skill development in Higher Education
Promoting open and distance learning and online courses
Opportunities for technology unable learning
Addressing regional disparity
. Bridging gender and social gaps
. Linking higher education to society
. Developing the best teachers
. Sustaining Student support systems
. Promoting cultural integration through language
. Meaningful partnership with the private sector
. Financing higher education
. Internationalisation of higher education
. Engagement with industry to link education to employability
. Promoting research and innovation
. New knowledge
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Goals of NEP 2024

1. Equal Opportunities: This is a primary or main criteria of NEP to give qualitative and equal
education for all regardless of Socio-Economic backgrounds.

2. Teachers Empowerment: The policy very well understands the important role of teachers in
shaping the student future. It also empowers the teachers through training, continuous
professional development and improved working conditions.

3. Global Competitiveness: through NEP students got critical thinking, creativity and problem-
solving skills which makes students more competitive and adaptive in an ever-changing
landscape.

4. The policy work towards the research and innovation in educational institutions, encourage
students to question, explore and contribute to knowledge creation.
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Opportunities

The opportunities become the advantages in every aspect when it can be access efficiently.
Opportunities can be available for each stakeholder for an example Government, higher institutions,
Faculty and Students.

Holistic Development: NEP 2020 creates an environment which gives holistic development to
students by embedding practical skill with theoretical knowledge.

Flexible Learning Pathways: NEP 2020 is not only about physical classroom learning but along
with it also offers modular courses, internship, apprenticeships and other online platforms involve other
learners through different platforms.

Research and Innovation: NEP 2020 focuses on Research and innovation leads to
entrepreneurship and self-reliant business. The whole process ultimately leads to economic growth which
is the outcome of mindset of learner who consistently thrive for innovation and growth.

Industry Partnerships: The one of the main benefits of NEP 2020 is industry and academia
partnership. Through partnership industry needs real world exposure and on the job training.

Challenges

Lack of Clarity: There are so many issues that need to be covered for more clarity but the
clarification is not proper which leads to misunderstanding of the matter. Issues like area needs to be
covered MWCD and also the pre-primary classification has to be clear. Even in Higher education most of
the College students are unaware about the different mode of learning, flexibility about entry and exit and
also different subject available for them.

Significant Gap between Planning and Execution: When planning needs to be executed exactly
like it was planned there are so many financial and intellectual resources are needed. The goal of higher
enrolment ratio can be achieved by opening of more and more school and colleges. So effective steps
must be needed to achieve desired results.

Lack of Skilled Teachers: For successful completion of NEP, we need digital literate teachers
with time management skill and continuously upgraded them. The condition of teachers are not very
remarkable now because they have to juggling between Teaching work with other administrative jobs
given by government. Most of the teachers are overburden, less digital knowledge, unhealthy or not
energetic and also demotivated. To successful implementation of the policy we must overcome these
difficulties.

Poor Adoption by State Government: As we know that political interference is one of the crucial
external factor which definitely affect the implementation of any policy. NEP 2020 greatly planned by
central government but not executed by state government. Only few states like Karnataka, Madhya
Pradesh and Uttar Pradesh have implemented the NEP even after two years but states like Rajasthan,
Goa, Maharashtra and Gujarat have not fully implemented the policy. Along with this there is lack of
clarity about funding the resources.

Remedies

Perception Shift Campaigns: The ultimate perception of education is to get any job and NEP is
shifting this perception from job to entrepreneurship. Our country is obsessed with government job bit
NEP will change the mindset and make students to take risk in life and adopt their passion for work.

Curriculum Enrichment: There is an extreme need of enriched Curriculum so that will help to
achieve the desired results of NEP 2020. This Curriculum will consist of practical knowledge with
theoretical knowledge and also access different mode of learning.

Quality Assurance Framework: The constant need of quality assessment is there for Upgradation
of standards. The quality assurance cell will helpful to meet desired results for achieving NEP 2020.
Industry-Academia Platforms: The collaboration with Industry and Academic will make students more
comfortable about practical world work methods. Here it has to be one of the greatest need to successful
achievement of NEP 2020.
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Suggestions

On paper it is a wonderful policy which have immense potentiality to change the map of India on
an education aspect. If it will be worked beautifully it will address the major problems in the education
sector. To make this policy successful the only way is perfect execution of the NEP 2020. Everyone has
to give it full support to achieve desired results. Students must be educated about NEP 2020 all aspects.
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Abstract
Commerce education plays a crucial role in developing professionals for finance, business, and
management sectors. The study compares the curriculum of commerce faculties in selected private
universities in Gujarat, analyzing their structure, industry alignment, and practical learning components.
The research identifies gaps and suggests improvements to enhance employability and skill-based
learning.

Keywords: Commerce Curriculum, Private Universities, Gujarat, Higher Education, Industry
Collaboration

Introduction

Higher education institutions play a key role in preparing students for industry challenges. Private
universities in Gujarat offer diverse commerce programs with different approaches to course structuring
and pedagogy. This study evaluates and compares the commerce curricula of Nirma University,
Ahmedabad University, GLS University, Indus University, and Parul University to identify the strengths
and weaknesses in their educational framework.

Objectives of the Study
1. To analyze the curriculum structure of commerce faculties in selected private universities in
Gujarat.

2. To compare the inclusion of core, elective, and skill-based courses.
3. To assess the level of industry integration and employability skills in the curriculum.

Literature Review

Several studies emphasize the role of industry-oriented curricula in commerce education.
According to Patel & Shah (2021), private universities in Gujarat vary in their approach to integrating
practical learning. Studies by Agarwal (2019) suggest that institutions with corporate tie-ups produce
better-prepared graduates.

Research Methodology
Research Design: A comparative study was conducted by collecting and analyzing the commerce
curricula of selected universities.

Data Collection
e Primary Data: Interviews with faculty members, students, and industry experts.

o Secondary Data: University websites, course syllabi, and accreditation reports.

Sample Universities

1. Nirma University, Ahmedabad
2. Ahmedabad University, Ahmedabad
3. GLS University, Ahmedabad
4. Indus University, Ahmedabad
5. Parul University, Vadodara
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Comparative Analysis of Commerce Curriculum
Table 1: Core Subjects Offered

University Core Subjects Emerging Courses Practical Exposure
Nirma University | Accounting, Business Law, Finance, Financial Analytics, Digital Strong Internship
Economics Finance Program
Ahmedabad Marketing, Taxation, Banking, Data Science | Business Analytics, Start-up Case-Based Learning
University Management
GLS University | Cost Accounting, Entrepreneurship, FinTech, Al in Business Limited Internship
Statistics Opportunities
Indus University | Corporate Law, Risk Management, Business | Digital Marketing, Supply Industry Guest Lectures
Communication Chain
Parul University | Financial Management, Auditing, Human Blockchain in Finance, GST | Incubation Center& Live
Resource Management Projects

Industry Collaboration and Practical Training
e Nirma University has a well-structured internship program with corporate tie-ups.
e Ahmedabad University follows a case-based approach similar to I[IMs.
o Parul University provides startup incubation support and live business projects.
e GLS University and Indus University focus more on theoretical learning with limited real-world

exposure.
Table 2: Skill Development & Employability

University Employability Rate Key Employability Skills Taught

Nirma University 85% Financial Modeling, Business Analytics
Ahmedabad University 80% Critical Thinking, Strategic Planning

GLS University 70% Accounting, Legal Compliance
Indus University 65% Business Communication, Marketing Strategy
Parul University 75% Entrepreneurship, Digital Finance

Findings and Discussion
1. Nirma University and Ahmedabad University have the most industry-aligned commerce
curricula.
Parul University excels in promoting entrepreneurship through incubation programs.
3. GLS University and Indus University require more practical exposure and industry-oriented
electives.
4. Skill gaps in financial technology and digital business need to be addressed across universities.

Recommendations
1. More Industry Partnerships: Universities should collaborate with financial institutions and
corporates.

Updated Curriculum: Include FinTech, Al in Business, and Global Trade courses.
3. Internship & Placement Focus: Increase real-world training and corporate internships.

Conclusion

Private universities in Gujarat offer diverse commerce programs, but practical exposure varies
significantly. While Nirma University and Ahmedabad University provide strong industry integration,
others need to enhance their curriculum with skill-based courses. The study suggests regular updates and
collaboration with industry experts to enhance employability.
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Abstract

The financial system is a pillar for the vigorous and sustainable evolution of an economy. The
role of the financial system is contingent on the ease of doing business, policy imperatives, business
regulations and overall business environment. Banks are an integral part of the Indian financial system;
henceforth timely assessment of the performance of banks becomes vital. Among banks, public sector
banks (PSBs)account for greater than 70% of all banking assets.Comparatively, PSBs also face more
governance and control issues on account of the separation of control and ownership. In this context, the
strong financial performance of PSBs becomes a requisite condition for their continuation as going
concern entities. Good financial performance will further boostthe Indian financial system. In 2019, the
Indian government's merger initiative of PSBs had shown seriousness and indicated an intention to revive
PSBs in the general public interest. Mergers of PSBs aimed to advance the operational efficacy of the
banks by controlling and making recovery of non-performing assets (NPAs)to improve financial
performance. As PSBs are characterized by red tape and crony capitalism, there exists the issue of moral
hazard. This study examines the financial performance of four PSBs (Canara Bank-CB, Indian Bank-IB,
Punjab National Bank-PNB, and Union Bank of India-UBI) before and after the mergerbased on
secondary data from annual reports. Outcomes of the study have discovered that PSBs have a good
performance after the merger as compared with before the merger scenario. The studyremains valuable to
various stakeholders including banks, customers, and regulators to develop operativeand policy measures
that ameliorate the financial performance of PSBs, better earnings for shareholders and positive
consequences of mergers and acquisitions (M&AsS).

Keywords: Public Sector Banks (PSBs), Mergers and Acquisitions (M&As), Financial Performance,
Crony Capitalism, Non-Performing Assets (NPAs)

Introduction

Banks are the backbone for the sustainable development of an economy. A country's economic
and financial stability are greatly reinforced by its banks. A bank is a financial entity that provides loans
and accepts deposits besides other functions. The history of banking in India dates back to the mid-18th
century as the Bank of Hindustan was one of the first banks established in 1770. The banking regulator,
the Reserve Bank of India (RBI) was created in 1935 and is governed under the Reserve Bank of India
Act, of 1934 (https://www.rbi.org.in). It controls and oversees the Indian banking sector.

In extant times, the Indian banking sector is a dynamic ecosystem that includes public and private
sector banks, regional rural banks, cooperative banks, and non-banking financial companies (NBFCs).
With over 700 million bank accounts and growing adoption of digital payment methods, the industry
remains a driver of economic growth and financial empowerment (World Bank, 2021).Technological
improvements have transformed the Indian banking sector. The use of core banking technologies, mobile
banking, and the Unified Payments Interface (UPI) has greatly improved the efficiency and ease of
financial services. Measures by the government such as the Pradhan Mantri Jan Dhan Yojana (PMJDY)
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and the emphasis on digital banking under the Digital India Campaign are propelling the industry
towards greater resilience and inclusivity (Government of India, 2020).The National Payments
Corporation of India (NPCI) debuted UPI in 2016, and since then it has become a global benchmark in
digital payments, with over 8 billion transactions completed monthly as of 2023 (NPCI,
2023).Blockchain technology and artificial intelligence are also being implemented to enhance security
and improve user experiences. Banks are actively advancing in cybersecurity to combat emerging risks
and assure the security of digital transactions (PwC, 2022).

Despitethe success of banking, the sector confronts issues including non-performing assets
(NPAs), corporate governance enforcement, other regulatory compliancesand lack of financial inclusion.
Mounting financial losses was another major burning issue with PSBs. A good financial performance is
necessary for a bankas profits earned only make it possible to benefit stakeholders and warrant the
survival of banks. Financial performance analysis is a yardstick to make decisions for investors,
creditors, and other stakeholders to assess the viability of a banking business as a going concern.
Financial performance provides insights into an entity's financial position, and its ability to generate
profits and cash flows to meet financial obligations. Financial performance identifies how well a bank is
capable of generating revenues and managing assets, and liabilities and its ability to protectthe interests
of its stakeholders. Besides financial performance, banks also need adequate liquidity components. The
majority of governments have strict regulations in place to govern banking operations. Most countries
have adopted a fraction-reserve banking system in which banks hold liquid assets that are only partially
comparable to their current liabilities. Banks also need cash reserve ratio (CRR) and statutory liquidity
ratio (SLR) to maintain proper liquidity. In addition, banks are required to maintain minimum capital
requirements based on international standard framework for capital control such as the Basel norms and
adequate Capital to Risk Weighted Assets Ratio (CRAR)to maintain and preserve asset quality.

Although PSBs first experienced growth later on they started reporting huge losses. For example,
the General Bank of India was founded in 1786 but failed later on in 1791. In 1921, the Imperial Bank of
India was the result of the merger of the Bank of Bengal, the Bank of Bombay and the Bank of Madras.
In conjunction with the RBI, the federal government can devise a plan for the merger of nationalized
banks or financial institutions. Due to aforesaid reasons, the banking sector has undergone merger
initiates. For instance, on April 1, 2017, the affiliate banks of the State Bank of India (SBI) were merged
into SBI Bankcreating the largest bank. Further, the Indian government endeavoured to merge and
restructure PSBs expecting to optimise their banking operations, creating synergy, i.e., increased
profitability, adequate returns to equity shareholders, and promoting the protection of the interests of
stakeholders. In 2023, after mergers, India had 12 PSBs and the government being a major shareholder,
intended to have a strengthened capital base and improved operational efficiencies. The government's
focus on structural reforms, M&As and technological developments is intended to overcome the issues of
mounting losses and NPAs to augment banks' financial stability and their long-term growth.

This study dwells upon an appraisal of the financial performance of PSBs: before and after
mergers. This paper is divided into various sections viz., (i) introduction: which details about role
banking, their progress and relevant issues; (i) literature review: exhibits summary of what has been
done, presenting findings; (iii) research gap: indicates lack of adequate research; (iv) objectives:
mentions purpose of this study; (v) research methodology: narrates type of research, data, sampling,
sample, period, method, scope; (vi) data analysis, interpretation and discussion: present outcome of the
study; and (vii) conclusion, implications and future research: provide concluding remarks of the study.

Review of Literature

Abdou et al. (2016) examined how mergers and acquisitions (M&As) impacted 15 Nigerian
banks from 2001 to 2009. Their research revealed that M&As improved the financial performance of
Nigeria's banking system.Alam (2021) explored the long-term link between bank performance and
economic growth in India. The study examined data from20 PSBs from 2009 to 2019, and discovered a
significant long-term correlation between banking performance and economic growth, with bank
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profitability playing a critical role in promoting economic development.Berhe (2024) studied the
influence of political stability and other variables on the profitability of Ethiopian banks. The study
examined panel data of 17 commercial banks (2012-2022) and discovered that political instability
combined with impacts from bank-specific, industry-specific, and macroeconomic variables,
considerably affects bank profitability. Amu and Chigbu (2015) used data from the Central Bank of
Nigeria Statistical Bulletin (2013) for the period 1981-2013 to examine the Nigerian banking sector's
performance before and after M&As. According to their results, the bank's performance before and after
the merger differed significantly.Lin and Chang (2019) examined 25 publicly traded Taiwanese banks
from 2012 to 2016 using a hybrid multiple-criteria decision-making technique based on 18 financial
parameters. Their study revealed that the NPA ratio is the single most important factor influencing bank
performance.Boloupremo and Ogege (2019)looked at how M&As affect financial performance in
Nigeria's banks for the period 2000-2010. The study discovered that M&As affect bank performance
differently across financial parameters. Credit risk improved following the transaction but remained
minor. The asset profile improved following the merger but capital structure was helpful before but not
after the merger. Liquidity helped performance before the merger but had little influence subsequently.
Bank size affected performance in both periods, but the cost of control had a detrimental effect after the
merger. Overall, M&As can influence financial performance, although the impact varies by element.
Chaudhary et al. (2016) considered the impact of M&As on the efficiency of the Pakistani banking
system between 2000 and 2009. Based on the data, it was found that the majority of merged or acquired
banks had a minor but unimportant decline in average technical efficiency after the merger period.

Research Gap

Based on a literature review from Emerald, Taylor and Francis journals and the Google Scholar
research platform, the researchers observed the limited research on the appraisal of the financial
performance of PSBs: before and after mergers, particularly after mega-merger announcements by the
government in 2019. In short, the issue of the recent mega-merger of the PSBs has not been studied
thoroughly. As mergers are complex transactions, the size of merging entities, their organizational
culture, capital structure and financial performance are important factors concerning M&As. Henceforth,
it was thought necessary to make an appraisal of the financial performance of PSBs: before and after
mergers.

Objectives

The objectives of the study include the following.
1. Understanding the importance of M&As for PSBs in the Indian context.
2. Making an appraisal of the financial performance of PSBs: before and after mergers.
3. Comprehending relevant implications for PSBsbefore and after mergers.

Research Methodology

The descriptive research design is based on secondary data gleaned from standalone annual
reports downloaded from the websites of PSBs. Census sampling frame based on all M&As of Six PSBs
from the year 2017. The sample is designed based on merger details and the study period of four selected
PSBsViz., Canara Bank (Syndicate Bank merged with Canara Bank), Indian Bank (Allahabad Bank
merged with Indian Bank), Punjab National Bank(Oriental Bank of Commerce and United Bank of
India merged with Punjab National), and Union Bank of India (Andhra Bank and Corporation Bank
merged with Union Bank of India). The study period is common for all sample banks as the date of
merger iS common i.e., 4™ March 2020. Considering base year is 2020-21, the Pre-Merger Period is
2017-18, 2018-19, 2019-20, and Post-Merger Period is 2021-22, 2022-23, 2023-24. Method includesthe
use of ratio analysis and appropriate statistical tests to make an appraisal of the financial performance of
PSBs: before and after mergers. The scope of the study is restricted to the M&As of the four aforesaid
PSBs.
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Data Analysis, Interpretation and Discussion

Tablel:Capital to Risk-Weighted Assets Ratio (CRAR %)

Banks CRAR-before CRAR-after
Punjab National Bank 11.02333 15.32333
Union Bank of India 12.01 15.84333
Canara Bank 12.95 16.07667
Indian Bank 13.29333 16.48667

Note: CRAR and Capital Adequacy Ratios are interchangeably used.
Source: Annual report of selected banks, moneycontrol.com

CRAR (%)

CRAR-after

CRAR-before

0 2 4 6 8 10 12 14 16 18

Indian Bank Canara Bank Union Bank of India Punjab National Bank

Interpretation

It can be concluded that the average CRAR of the selected four PSBs is lower before the merger
and higher after the merger period. After the merger period, the EPS of Indian Bank, Canara Bank, Union
Bank and Punjab National Bank is 16.48667%, 16.07667%, 15.84333% and 15.32333% respectively. It
shows that the capital adequacy of PSBs has improved after the merger.

Table 2:Gross NPAs (%)

Banks GNPA-before GNPA-after
Punjab National Bank 16.03 8.75
Union Bank of India 14.95333 7.8
Canara Bank 9.626667 5.696667
Indian Bank 7.116667 6.123333

Source: Annual report of selected banks, moneycontrol.com
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GNPA (%)

GNPA-after

GNPA-before

Indian Bank Canara Bank Union Bank of India B Punjab National Bank

Interpretation

It can be concluded that the average GNPA of selected four PSBs is higher before the merger and
lower after the merger period. After the merger period, the GNPA of Canara Bank,Indian Bank, Union
Bank and Punjab National Bank is 5.696667%, 6.123333%, 7.8% and 8.75% respectively. It shows that
the GNPA of PSBs has reduced after the merger which is a good sign.

Table 3: Net NPAs (%)

Banks NNPA-before NNPA-after
Punjab National Bank 7.86 2.75
Union Bank of India 6.92 2.136667
Canara Bank 5.69 1.883333
Indian Bank 3.563333 1.2

Source: Annual report of selected banks, moneycontrol.co)
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Interpretation

It can be concluded that the average NNPA of the selected four PSBs is higher before the merger
and lower after the merger period. After the merger period, the NNPA of Indian Bank, Canara Bank,
Union Bank and Punjab National Bank is 1.2%, 1.883333%, 2.136667% and 2.75% respectively. It
shows that the NNPA of PSBs has reduced after the merger which is also a good sign.

Table 4: Profit Per Employee (X Crores)
Banks PPE-before PPE-after
Punjab National Bank -0.06333 0.053333
Union Bank of India -0.00667 0.12
Canara Bank -0.00667 0.123333
Indian Bank 0.04 0.143333
Source: Annual report of selected banks, moneycontrol.com
PPE (X Crores)
PPE-after
PPE-before
-0.1 -0.05 0 0.05 0.1 0.15 0.2
Indian Bank Canara Bank Union Bank of India Punjab National Bank

Interpretation

It can be concluded that the average PPE of selected four PSBs is lower before the merger and
higher after the merger period. After the merger period, the PPE of Indian Bank, Canara Bank, Union
Bank and Punjab National Bank is ¥ 0.143333, ¥ 0.123333, % 0.12 and X 0.053333 Crores respectively. It
shows that the PPE of PSBs has increased after the merger which is part of good financial performance.

Table 5: Net Interest Margin (%)

Banks NIM-before NIM-after
Punjab National Bank 2.29 2.953333
Union Bank of India 2.146667 2.866667
Canara Bank 2.446667 2.94
Indian Bank 291 3.256667

Source: Annual report of selected banks, moneycontrol.com
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NIM (%)
NIM-after
NIM-before
0 0.5 1 1.5 2 2.5 3 3.5
Indian Bank Canara Bank Union Bank of India Punjab National Bank

Interpretation

It can be concluded that the average NIM of the selected four PSBs is lower before the merger
and higher after the merger period. After the merger period, the NIM of Indian Bank, Punjab National
Bank, Canara Bank and Union Bank is 3.256667%, 2.953333%, 2.94% and 2.866667% respectively. It
shows that the NIM of PSBs has increased after the merger which indicates better financial performance.

Table 6: Return on Assets (%)

Banks ROA-before ROA-after
Punjab National Bank -0.93667 0.326667
Union Bank of India -0.73 0.73
Canara Bank -0.33667 0.766667
Indian Bank 0.303333 0.823333

Source: Annual report of selected banks, moneycontrol.com

ROA (%)
ROA-after
ROA-before
-1.5 -1 -0.5 0 0.5 1
Indian Bank Canara Bank Union Bank of India Punjab National Bank
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Interpretation

It can be concluded that the average ROA of selected four PSBs is lower before the merger and
higher after the merger period. After the merger period, the ROA of Indian Bank, Canara Bank, Union
Bank and Punjab National Bank is 0.823333%, 0.766667%, 0.73% and 0.326667% respectively. It shows
that the ROA of PSBs has increased after the merger which is considered as sound financial

performance.
Table 7: Return on Equity (%)
Banks ROE-before ROE-after
Punjab National Bank -18.82 7.186667
Union Bank of India -16.3233 12.98333
Canara Bank -7.79667 18.12333
Indian Bank 4.966667 15.36667
Source: Annual report of selected banks, moneycontrol.com
ROE (%)
ROE-after
ROE-before
-25 -20 -15 -10 -5 0 5 10 15 20
Indian Bank Canara Bank Union Bank of India Punjab National Bank
Interpretation

It can be concluded that the average ROE of the selected four PSBs is lower before the merger
and higher after the merger period. After the merger period, the ROE of Canara Bank, Indian Bank,
Union Bank and Punjab National Bank is 18.12333%, 15.36667%, 12.98333% and 7.186667%
respectively. It shows that the ROE of PSBs has increased after the merger which is a sound indication of
increased financial performance.

Table 8: Earnings Per Share (Basic)3

Banks EPS-before EPS-after
Punjab National Bank -28.57 4.31
Union Bank of India -35.6733 13.00667
Canara Bank -30.7533 57.05667
Indian Bank 15.74667 46.00667

Source: Annual report of selected banks, moneycontrol.com
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EPS Basic ()

EPS-after
EPS-before
-60 -40 -20 0 20 40 60 80
Indian Bank Canara Bank Union Bank of India Punjab National Bank

Interpretation

It can be concluded that the average EPS of the selected four PSBs is lower before the merger and
higher after the merger period. After the merger period, the EPS of Canara Bank, Indian Bank, Union
Bank and Punjab National Bank is 357.05667, 346.00667, *13.00667and 4.3 1respectively. It shows that
the financial performance of PSBs has improved after the merger.

Table 9: Liquidity Coverage Ratio (%)

Banks LCR-before LCR-after
Punjab National Bank 138.1733 162.6067
Union Bank of India 140.26 158.2333
Canara Bank 113.18 123.4133
Indian Bank 135.19 154.7867

Source: Annual report of selected banks, moneycontrol.com

LCR (%)
LCR-after
LCR-before
Banks
0 20 40 60 80 100 120 140 160 180
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Interpretation

It can be concluded that the average LCR of the selected four PSBs is lower before the merger
and higher after the merger period. After the merger period, the LCR of Punjab National Bank, Union
Bank, Indian Bank and Canara Bankis 162.6067%, 158.2333%, 154.7867% and 123.4133% respectively.
It shows better liquidity of PSBs after the merger.

Conclusion, Implications and Future Research

This paper is intended to study the performance of PSBs before and after mergerin the Indian
context. M&As are an important part of a strategy for banking operations. M&As are complex financial
transactions but hold a lot of importance for the development of the banking sector and the Indian
financial system.

Results have revealed that PSBs have a good performance after the merger as compared with
before the merger scenario. The average CRAR of the selected four PSBs is lower before the merger and
higher after the merger periodwhich indicates sufficient capital adequacy of PSBs after the merger. As
average GNPA and NNPA are higher before the merger and lower after the merger indicatinga good sign
for the revival of PSBs. The average PPE is lower before the merger and higher after the merger period.
It shows that the PPE of PSBs has increased after the merger which augurs good financial performance.
Average NIM has been lower before the merger and higher after the merger, henceforth performance of
PSBs is better considering interest income.

An important profitability measure i.e.,average ROA is lower before the merger and it has
increased after the merger period. It infers that the assets of banks are generating adequate returns which
is commendable.Similarly, average ROE is a crucial major of financial performance for PSBs. It was
lower before the merger and higher after the merger period which reveals that PSBs are generating
adequate returns on shareholders equity. Average earnings to shareholders are lower before the merger
and higher after the merger period. It shows the fair distribution of profits to the owners per equity,
therefore protecting the interest of equity and other stakeholders. Finally, the average LCR was lower
before the merger and it is higher after the merger period. Thishigher LCR as per the latest trend in the
baking sectorensures proper liquidity for PSBs to carry out banking operations successfully and
sustainably.

The study has relevant implications for PSBs concerning financial performance before and after
mergers. The central government’s decision to make a mega-merger of PSBs is relevant and fruitful.
Merger decisions for PSBs are going to prove beneficial to deposit holders, customers, equity
shareholders and other stakeholders as they put more trust in PSBs than in private or other sector banks.
This study is useful for regulators to understand the role of M&As for benefit in terms of the stability of
PSBs and the Indian financial system.

Limitations of the study include sample size i.e., only four PSBs have been selected to evaluate
the financial performance before and after mergers. Furthermore, the scope of study is restricted to three
years before and after the merger. Henceforth, the results should be interpreted and generalised
accordingly in the context of the banking sector.
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Abstract

The National Education Policy (NEP) of 2020 is a comprehensive framework for reforming education in
India. This research paper aims to analyze the promises, challenges, and implementation of NEP 2020.
The study employs a mixed-method approach, combining a review of existing literature with an analysis
of policy documents, and interviews with key stakeholders. The findings indicate that while NEP 2020
holds promise for transformative change in the Indian education system, it faces significant
implementation challenges. The paper concludes with recommendations for overcoming these challenges
and ensuring the successful execution of the policy.

Keywords: NEP 2020, Education Reform, India, Challenges, Implementation

Introduction

The National Education Policy (NEP) of 2020 is a landmark policy document that seeks to
revolutionize the education system in India. It replaces the previous policy, which was last updated in
1986, and aims to address the evolving needs of the Indian education landscape. NEP 2020 outlines
several promises, including changes in curriculum, pedagogy, and infrastructure, but it also faces
numerous challenges in terms of implementation. This paper aims to explore the promises, challenges,
and the current state of implementation of NEP 2020.

Literature Review

The NEP 2020 is a comprehensive policy that has been the subject of extensive analysis and
discussion. It emphasizes a shift from rote learning to a more holistic and skill-based approach. The
policy envisions universalization of education from pre-school to secondary level, restructuring of the
curriculum, promoting critical thinking, and reducing the pressure of examinations. However, the
successful implementation of these reforms is contingent on various factors.

One of the central promises of NEP 2020 is a more flexible and multidisciplinary curriculum.
This approach is seen as a response to the changing needs of the job market and a shift away from rote
learning (Pandey & Rana, 2021). Scholars like Sharma and Chaudhury (2021) have underscored the
importance of this curriculum reform in nurturing critical thinking and problem-solving skills among
students. They argue that this shift is aligned with global best practices and can prepare students for the
demands of the 21st-century workforce.

The policy's emphasis on vocational education and skill development has also garnered attention.
Verma and Sharma (2021) highlight how this aspect of NEP 2020 can address the skills gap in India and
make education more relevant to employability. The promotion of research and innovation in education
has also been commended as it encourages a culture of inquiry and intellectual curiosity (Ministry of
Education, Government of India, 2020).

However, challenges to NEP 2020's successful implementation are widely acknowledged in the
literature. Rajan (2020) identifies several concerns, including the lack of adequate infrastructure and
resources, resistance to change from various stakeholders, and complex administrative and coordination
issues. Socio-economic disparities have been flagged as a critical issue that could hinder equitable access
to quality education (Sharma &Chaudhury, 2021).
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Several researchers have also noted that the successful execution of NEP 2020 will depend on the
active involvement of educators, policymakers, and communities. Continuous monitoring and evaluation
of the policy's progress are crucial to ensure its success (Pandey & Rana, 2021).

The existing literature on NEP 2020 underscores its potential to revolutionize education in India,
with its promises of a flexible curriculum, vocational education, and research emphasis. However, the
implementation challenges are equally acknowledged, including resource constraints, resistance to
change, and disparities. Addressing these challenges and ensuring active participation from all
stakeholders will be vital for the policy's success.

Objectives of the Study

The objectives of the present study are as follows:
1. To critically evaluate the promises made by NEP 2020.
2. To identify the challenges that hinder the implementation of the policy.
3. To analyze the progress in implementing NEP 2020.

Research Methodology

This research employs a mixed-method approach. It includes a thorough review of existing
literature on NEP 2020, an analysis of policy documents, and interviews with educators, policymakers,
and other relevant stakeholders. This mixed-method approach allows for a comprehensive examination of
the subject.

NEP 2020 Promises, Challenges, and Implementation:
Promises of NEP 2020

NEP 2020 presents a comprehensive vision for the transformation of the Indian education system.
Some of its key promises include:

The National Education Policy (NEP) of 2020 presents a comprehensive and ambitious vision for
the transformation of the Indian education system. It envisions a series of key promises that have the
potential to bring about significant positive changes in the education landscape of India. These promises
are outlined below:

Flexible and Multidisciplinary Curriculum

One of the most significant promises of NEP 2020 is the introduction of a flexible and
multidisciplinary curriculum. This represents a paradigm shift from the traditional, rigid curriculum that
often prioritized rote learning and memorization. The policy aims to encourage a more holistic and well-
rounded education that incorporates a wide range of subjects, including arts, sciences, and vocational
courses. This approach is designed to cater to individual interests and talents, fostering creativity and
critical thinking (Pandey & Rana, 2021).

Emphasis on Vocational Education and Skill Development

NEP 2020 places a strong emphasis on vocational education and skill development. It recognizes
the importance of equipping students with practical skills and competencies that are directly applicable to
the job market. By integrating vocational courses into the mainstream curriculum, the policy intends to
bridge the gap between education and employability, providing students with the tools they need to enter
the workforce more effectively. This promise aligns with the evolving needs of the Indian economy and
job market (Verma& Sharma, 2021).

Reducing the Burden of School Bags and Exams

Another promise of NEP 2020 is to reduce the burden of heavy school bags and the stress
associated with examinations. The policy advocates for a more holistic approach to assessment, moving
away from a heavy reliance on high-stakes exams. Continuous and comprehensive evaluation methods
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are encouraged to gauge a student's progress and understanding over time, thereby reducing the emphasis
on rote memorization and exam-centric learning (Ministry of Education, Government of India, 2020).

Promoting Research and Innovation in Education

NEP 2020 seeks to create an environment conducive to research and innovation in education.
This includes fostering a culture of inquiry, critical thinking, and creativity among both students and
educators. The policy encourages research in pedagogy and curriculum development, with the aim of
improving teaching and learning practices. By promoting innovation, NEP 2020 intends to make the
education system more adaptive and responsive to changing needs (Ministry of Education, Government
of India, 2020).

Ensuring Equitable Access to Quality Education:

One of the fundamental promises of NEP 2020 is to ensure equitable access to quality education
for all segments of society. The policy recognizes that socio-economic disparities in education have been
a significant challenge in India. To address this, NEP 2020 lays out a framework for inclusive education,
with a focus on reducing disparities in access to quality educational resources and opportunities (Sharma
& Chaudhury, 2021).

The promises of NEP 2020 represent a comprehensive and forward-looking approach to
education in India. They aim to foster a more flexible and inclusive system that empowers students with
practical skills and critical thinking abilities. However, the successful realization of these promises
hinges on effective implementation and the mitigation of the challenges that are inherent in such an
ambitious policy.

Challenges of NEP 2020

Despite the promising goals of NEP 2020, there are several challenges impeding its
implementation:
While the National Education Policy (NEP) of 2020 presents a promising vision for transforming the
Indian education system, it faces several significant challenges that must be addressed to ensure its
successful implementation. These challenges are multifaceted and include the following:

Lack of Adequate Infrastructure and Resources

One of the foremost challenges is the lack of adequate infrastructure and resources to support the
ambitious goals of NEP 2020. Implementing a flexible and multidisciplinary curriculum, promoting
vocational education, and ensuring quality education require substantial investments in infrastructure,
including classrooms, laboratories, libraries, and technological resources. Many schools and institutions,
especially in rural and underprivileged areas, lack the necessary facilities and resources to meet the new
standards set by the policy (Rajan, 2020).

Resistance to Change from Various Stakeholders

Implementing a comprehensive policy like NEP 2020 often faces resistance from various
stakeholders within the education system. Teachers, administrators, and even parents may be resistant to
change, as they are accustomed to traditional teaching methods and assessment practices. Overcoming
this resistance and effectively training and engaging educators in the new approach is a substantial
challenge (Sharma & Chaudhury, 2021).

Complex Administrative and Coordination Issues

The successful implementation of NEP 2020 requires coordinated efforts across various levels of
government and educational institutions. Complex administrative and coordination issues can pose
significant hurdles. The policy's objectives span multiple domains, from curriculum reform to teacher
training, and require seamless coordination between different educational bodies and governmental
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departments. Bureaucratic hurdles and red tape can slow down the implementation process (Verma&
Sharma, 2021).

Monitoring and Evaluation Challenges

The policy's shift towards a more holistic and continuous evaluation system is a significant
departure from the traditional examination-centric approach. Establishing effective and fair mechanisms
for continuous assessment and evaluation is a challenge that demands careful planning and rigorous
monitoring. Ensuring that the new assessment methods are consistently and fairly applied across diverse
educational institutions is crucial (Ministry of Education, Government of India, 2020).

Socio-Economic Disparities Affecting Access to Quality Education

Socio-economic disparities continue to be a major challenge in India's education system. While
NEP 2020 aims to provide equitable access to quality education, addressing these disparities is a complex
task. Students in economically disadvantaged regions and communities often face obstacles such as
inadequate educational infrastructure, limited access to technology, and financial constraints. Bridging
these disparities is critical for the policy's success but is a long-term challenge (Sharma &Chaudhury,
2021).

NEP 2020 holds significant promise for the transformation of the Indian education system, it is
essential to acknowledge and address the various challenges it faces. Overcoming these challenges will
require the collaborative efforts of the government, educators, communities, and other stakeholders. A
carefully planned and executed strategy, along with continued monitoring and adaptation, will be
essential to realize the full potential of NEP 2020 and ensure a more inclusive and effective education
system in India.

Implementation Status

As of the time of this research, the implementation of the National Education Policy (NEP) of
2020 is an ongoing process. The policy, with its ambitious goals and sweeping changes, is being
progressively rolled out across different states and regions of India. It is essential to understand the
current status of implementation and the progress made thus far. This section provides a detailed
discussion of the implementation status of NEP 2020.

State Variations

The implementation of NEP 2020 varies from state to state in India. Some states have made more
significant progress in incorporating the policy's reforms into their educational systems, while others are
still in the early stages of planning and adoption. This variation is often due to differences in
administrative capacity, resource availability, and political will. States with stronger education
infrastructure and leadership have been quicker to embrace the changes (Pandey & Rana, 2021).

Curriculum Revisions

One of the key aspects of NEP 2020 is the revision of the curriculum to make it more flexible and
multidisciplinary. Several states have initiated the process of adapting their curricula to align with the
policy's recommendations. Changes in subjects, pedagogy, and assessment methods are gradually being
introduced, although the pace and extent of these changes differ from state to state (Ministry of
Education, Government of India, 2020).

Vocational Education and Skill Development:

The promotion of vocational education and skill development is another prominent feature of
NEP 2020. Some states have established vocational training centers and introduced vocational courses in
schools, aligning with the policy's vision. However, the scale and effectiveness of these efforts vary
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significantly. In some regions, the infrastructure for vocational education is underdeveloped, limiting the
availability and quality of vocational training (Verma& Sharma, 2021).

Reducing the Burden of School Bags and Exams

The reduction of the burden of heavy school bags and the emphasis on continuous and
comprehensive evaluation methods are in progress. Some states have made strides in rethinking
examination patterns and promoting alternative assessment methods, while others are still grappling with
the transition. Schools and educators are adapting to new approaches, but resistance to change remains a
challenge (Sharma & Chaudhury, 2021).

Challenges in Inclusivity

Ensuring equitable access to quality education remains a challenge, as socio-economic disparities
continue to impact different regions and communities. While there are efforts to improve access for
underprivileged and marginalized groups, these efforts are at varying stages of progress. Bridging these
disparities is a complex, long-term endeavor that requires sustained commitment (Sharma &Chaudhury,
2021).

The implementation of NEP 2020 is a dynamic and evolving process. While the policy sets forth
an ambitious vision for the future of Indian education, the extent to which these goals are realized
depends on the proactive efforts of individual states and educational institutions. The successful
execution of NEP 2020 will require not only the adoption of new policies but also consistent monitoring,
capacity building, and adaptation to address the unique challenges faced by different regions and
communities across India.

Conclusion

NEP 2020 presents a transformative vision for the Indian education system. While it holds great
promise, its implementation is beset with challenges. Overcoming these challenges will require concerted
efforts from various stakeholders, including the government, educators, and communities. Continuous
monitoring and evaluation of the policy's progress are crucial to ensure its success. NEP 2020 has the
potential to bring about a much-needed revolution in education in India, but its success will depend on
effective execution and a commitment to its goals.
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Abstract

The e-commerce industry is undergoing a rapid transformation due to artificial intelligence (Al),
which is changing how companies function and engage with their clientele. The article examines the
various applications and effects of artificial intelligence in e-commerce. Al is changing many facets of
online shopping, from advanced fraud detection and improved supply chain management to personalized
suggestions and improved customer experience via chat-bots. This article explores the precise ways
artificial intelligence (AI) technologies—such as computer vision, machine learning, and natural
language processing—are being used to automate procedures, improve customer experience, and provide
more individualized and interesting shopping experiences. We examine effective Al applications in e-
commerce, talk about the related difficulties and moral dilemmas, and look ahead to new developments.
The ultimate goal of this paper is to present a thorough analysis of Al's revolutionary potential in e-
commerce and its consequences for online retail going forward.

Keywords: e-commerce, Al in E-commerce, technology in e-commerce, future of e-commerce

What is AI?

The goal of the large discipline of computer science known as artificial intelligence (Al) is to
build intelligent machines that behave and think like people. It entails applying advanced algorithms,
machine learning, and analytics of historical data to resolve challenging issues in domains like inventory
control, customer experience, and customer behavior. By offering Al solutions for e-Commerce in a
constantly evolving digital landscape, Al tools have the ability to completely transform e-Commerce
enterprises.

The impact of Al in E-Commerce

Al e-commerce gives companies new ways to enhance consumer experience and optimize client
and customer data. Personalized marketing campaigns and product suggestions are only two of the
numerous e-commerce operations that are being automated by Al algorithms.

These developments in Al technology have made it possible for e-commerce companies to
increase sales and provide better services. Al is revolutionizing online commerce by improving
efficiency, accuracy, and customization.

The advantages are already being seen by companies at the forefront of AI. Now is the moment to
think about how Al can benefit you.

Features of Al for E-Commerce

Even for small enterprises, the cost of integrating Al is becoming increasingly cheap. Examine
these well-known Al interrogations and consider how your online retail business strategy might benefit
from them.
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Attention to Customer

By offering individualized experiences, utilizing voice commerce, localizing e-commerce
websites and experiences, personalizing across many channels, utilizing helpful chatbots, and re-
marketing to prospective customers, artificial intelligence is being used to put the client first.

Customized Suggestions Using Analysis of Customer Data

Customer data can be analyzed by an Al algorithm to generate tailored product recommendations.
Al is able to make product recommendations that are customized to the preferences of each individual
client by utilizing previous data, including browsing history, past purchases, and demographic data.
Offering individualized shopping experiences and making tailored recommendations can boost sales.

Voice Commerce

Customers can now use their voice to buy goods or services thanks to a new trend called voice
commerce. Natural language processing (NLP) is used by Al-powered virtual assistants, such as Google
Home and Alexa from Amazon, to comprehend user requests and offer tailored suggestions.

Localize Websites and Experiences

Al can also be used to customize experiences and websites according to a user's location.
Businesses can adapt their websites and user experiences to local tastes and habits by examining IP
addresses and other geographical data. Sales and engagement may rise as a result.

Customization through Omnichannel Advertising

Using Al to customize consumer interactions across many channels, including email, social
media, and mobile apps, is known as omnichannel personalization. Businesses may provide each
consumer with a smooth and customized experience by utilizing data from all of these channels.

Help by Chatbots

Chatbots with Al capabilities can offer improved, rapid, and effective customer support. Chatbots
can comprehend client queries and offer beneficial answers by utilizing natural language processing
(NLP) and machine learning. Better shopping experiences and greater client loyalty may result from this.

Re-marketing to digital buyers

Al can also be used by e-commerce companies to target prospective customers with tailored
remarketing efforts. Businesses can develop customized offers and advertisements based on the interests
and behavior of each individual customer by evaluating consumer data. Sales and client loyalty may rise
as a result.

Efficient Sales Process

By giving companies cutting-edge tools to improve search skills and optimize pricing, artificial
intelligence is being utilized to improve the sales process for potential clients.

Pricing Optimization

To find the best price for goods or services, Al-powered pricing optimization systems examine
customer information, industry trends, and other variables. Businesses can maintain their competitiveness
in the market while increasing earnings with the aid of these instruments. Customer service agents can
intervene to accept the dynamic pricing recommendations, but e-commerce companies can employ Al to
automate the online purchasing experience without human participation.
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Al can also be utilized in e-commercestores to dynamically modify prices in response to current market
conditions, guaranteeing that prices are always current and competitive. Profitability and sales may rise
as a result.

Smart way of Search

NLP and other AI technologies are used by Al-powered smart search tools to improve e-
commerce websites' search capabilities. By analyzing user search terms, these techniques can produce
more precise and pertinent search results. Based on previous consumer behavior and preferences, smart
search can also be used to make tailored suggestions and offer relevant products. Sales and client or
customer satisfaction may rise as a result.

Automation

Al is utilized to increase automation across a range of industries, especially demand forecasting
and logistics. Let's take a closer look at these two subheadings:

Smart Logistics

Machine learning is used by Al-powered logistics systems to increase efficiency and optimize the
supply chain. By analyzing data from sensors, Internet of Things devices through IoT system integration,
and other sources, these systems can offer real-time cargo tracking and monitoring, guaranteeing on-time
delivery and lowering the possibility of mistakes or delays.
Additionally, delivery routes and schedules can be optimized with smart logistics, which lowers
transportation costs and speeds up delivery. Businesses may enhance their logistics processes and
consumer interactions by utilizing Al technology.

Demand Forecast

Artificial intelligence (Al)-powered demand forecasting systems assess future demand for goods
and services by analyzing market trends, client sales data, and other variables using machine learning
algorithms. By enhancing the supply chain through improved inventory management, these tools can
assist companies in optimizing their inventory levels and preventing overstocking or under-stocking.
An e-commerce company can modify its tactics and maintain an advantage over rivals by using demand
forecasting to spot market trends and possibilities. Businesses may increase the accuracy of their
forecasts and make better judgments by utilizing Al e-commerce technologies.

How To implement Artificial Intelligence in E-Commerce
Businesses may improve consumer satisfaction, optimize pricing, streamline logistics, and boost
sales by integrating Al solutions into e-commerce. The stages to apply Al in an e-commerce company are
as follows:
1. Determine business objectives and challenges: Determining the objectives and challenges of the
business is the first stage in integrating Al into e-commerce. This will assist companies in
identifying the Al applications that best fit their requirements.

2. Find pertinent data sources: Finding pertinent data sources is the next stage after determining the
company objectives and difficulties. This could contain market, product, and customer sales
statistics.

3. Select an Al solution: Selecting an Al solution that is suited to the particular requirements of the
company comes next, following the identification of the business objectives and pertinent data
sources.
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4. Prepare data for analysis: It's critical to get the data ready for analysis prior to putting an Al
solution into practice. This can entail sorting and cleansing the data.

5. Train the AI model: Training the AI model comes after the data has been prepared. This entails
teaching the Al system to generate precise predictions and suggestions by providing it with pertinent
facts.

6. Test the Al model: To make sure the Al model is operating as intended, it is crucial to test it after it
has been trained. This could entail comparing the AI system's performance to conventional
techniques or conducting A/B testing.

7. Implement the Al solution: The Al model must be integrated into the e-commerce platform after it
has been tested and improved. This can entail connecting the Al system to the mobile app, e-
commerce website, or other platforms.

8. Performance monitoring and optimization: Following implementation, it's critical to track and
improve the Al solution's performance over time. This could entail examining client comments,
keeping an eye on engagement and sales data, and modifying the Al system as necessary.

Benefits of using Al In E-Commerce:

= Al connects sales people and markets with the right message at the right time.

= Al analyzes customer feedback and interactions for an improved customer service experience.

= Al automates tasks.

= Al reduces labor costs and improves operational efficiency.

= Al allows businesses to focus on innovation.

= Streamlines operations

= Al streamlines operations by automatically understanding repetitive details and data-intensive
tasks, thereby reducing human errors and increasing productivity

= Saves time

= Al can work around the clock without getting tired, which is impossible for humans. In addition
to being constantly available, Al contributes greatly to saving time by responding to questions
immediately.

= Makes impartial decisions

=  While performing any technical work, human biases and right-wrong beliefs influence its
decisions. Al does not have such limitations. AI makes decisions based on the data/details given
to it without being influenced by personal biases. For example, approving a loan.

= Saves human energy by automating repetitive tasks

= Al performs tasks that are considered tedious for humans, such as data entry and data analysis,
without getting tired or bored and faster than humans. Due to which humans can spend their
energy on more strategic tasks.

= The convenience of Al is initially expensive, but its positive aspects like its ability to perform
multiple tasks simultaneously and speed make the service of Al prove to be cost-effective in the
long run.

= Despite working on a lot of information simultaneously and quickly, Al gives accurate results,
due to which strategic decisions are made easier and the business grows faster.

Delimitations of Use of Al in E-Commerce
= Al despite advances in Natural Language Processing (NLP), still struggles to understand and
respond to complex emotional cues.
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= (Customer Frustration: Automated responses, especially in resolving complex issues, can frustrate
customers when they expect human interaction.

= As customer expectations rise, the demand for hybrid support models combining Al automation
with human agents has increased.

= Businesses that fail to balance automation with personalized customer service risk losing
customers to competitors offering more human interaction.

= Bias and Ethical Concerns

= Pricing discrimination: Dynamic pricing algorithms can offer customers different prices based on
their browsing behavior, purchase history, or location, which raises ethical concerns.

= Reliance on high-quality data

= Al systems are only as effective as the data they are trained on. Poor-quality or incomplete data
can result in flawed predictions, ineffective recommendations, and misguided marketing
strategies. This data reliance poses several challenges.

= Businesses are increasingly investing in data harmonization and data governance tools to ensure
that Al systems are fed high-quality, consistent data. However, the cost and complexity of these
tools remain barriers for smaller companies.

= Al-Driven Job Displacement

= The automation of tasks in e-commerce — such as customer service, warechouse management,
and marketing — continues to displace human workers. While AI improves efficiency, it also
raises ethical concerns about job losses in some sectors.

= Warehousing Automation: Robots and Al systems now handle inventory management, reducing
the need for human workers.

= Customer Service Roles: Chatbots and automated response systems are replacing traditional
customer service jobs.

= Al is energy-intensive: Training large Al models and running Al-powered systems around the
clock is resource-intensive.

= Sustainability concerns: Consumers and investors are increasingly prioritizing sustainability,
forcing businesses to consider the environmental impact of their Al operations.

Implementation Challenges of Use of Al in E-Commerce:
= Data Privacy: Reliance on consumer data raises privacy and security concerns.
= High Initial Investment: Al requires significant infrastructure, talent, and maintenance
investments.
= Potential for Poor-Quality Customer Service: Al-powered customer service may lack the
empathy and support of human representatives, potentially leading to customer dissatisfaction.

The Future of E-Commerce Using Al

Al-powered e-commerce appears to have a promising future because technology is always
developing and improving. With improved automation capabilities, e-commerce enterprises can lower
expenses while enhancing the online purchasing experience.

Through the use of innovative technologies like virtual assistants, artificial intelligence (AI)
software, historical sales data, and robotic automation, the commerce sector may improve customer
happiness and streamline operations by giving their online shoppers a more seamless shopping
experience. The potential of Al in e-commerce is still limitless as long as technology keeps developing
and improving.

Conclusion: How Al can iimprove the sales

The way merchants do business has been profoundly altered by the incorporation of Al into e-
commerce. Al has the power to completely change how companies communicate with their clients,
allowing them to offer individualized services on a large scale. Businesses that adopt these technological
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advancements will have an advantage over those that don't since they can better satisfy customer
demands and increase their company's worth.
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Abstract

This study evaluates the role of government policies in shaping the performance of India’s stock
market during various economic crises. Governments worldwide, including India, often intervene with a
mix of fiscal, monetary, and regulatory measures during economic shocks, such as financial crises,
demonetization, pandemics, and geopolitical conflicts. The Indian stock market has experienced
significant volatility during such events, but government responses have played a pivotal role in restoring
stability and boosting investor confidence. This paper examines key instances, such as the 2008 global
financial crisis, the 2016 demonetization, the COVID-19 pandemic, and the 2022 Ukraine crisis,
assessing the effectiveness of the Indian government’s actions in mitigating market disruptions. By
analysing these responses, the study highlights how timely interventions, including stimulus packages,
interest rate adjustments, and liquidity measures, influence market recovery and long-term performance.
The findings demonstrate that while market declines are inevitable during crises, well-coordinated
government measures can accelerate recovery and drive market resilience. The paper concludes that
government policies are crucial in shaping the stock market’s behaviour, particularly during periods of
economic distress.

Keywords: Government Policies, Stock Market Performance, Economic Crises, Fiscal Measures,
Monetary Policy, Investor Confidence, Economic Stabilization.

Introduction

The Indian stock market plays a pivotal role in the economic development of the country by
acting as a platform for the buying and selling of financial assets such as stocks, bonds, and derivatives.
It facilitates capital formation by allowing companies to raise funds from the public to finance their
growth and expansion. The two main stock exchanges in India, the Bombay Stock Exchange (BSE) and
the National Stock Exchange (NSE), are the heart of this vibrant market, providing a platform for
investors to trade a wide variety of securities.The Bombay Stock Exchange, established in 1875, is the
oldest stock exchange in Asia and is one of the largest in terms of market capitalization. It began with a
handful of brokers and has since evolved into a technologically advanced exchange with a vast number
of listed companies. The National Stock Exchange, established in 1992, emerged as a modern, fully
automated exchange with the goal of bringing transparency, liquidity, and efficiency to the Indian
securities market. Today, the BSE and NSE together form the backbone of the Indian stock market,
contributing to the overall financial ecosystem.

Literature Review

Ashraf (2020) examined the immediate effects of government stringency measures on stock
market returns during the early stages of the COVID-19 pandemic. Analyzing data from 64 countries, the
study found that stringent government policies, such as travel bans and social distancing mandates,
initially led to negative stock market reactions. Investors reacted adversely to the anticipated economic
slowdowns resulting from these restrictions. However, over time, as the effectiveness of these measures

( )
{ 108 }




RESEARCH REVIEW Vol.1, Issue: 150, March 2025

Special Issue ==

The Academic Research Issue
ISSN: 2321-4708 Open Access, Peer-Reviewed & Refereed Journal
An International Multidisciplinary Journal

www.researchreviewonline.com

Publishing URL: https://www.researchreviewonline.com/issues/volume-1-issue-150-special-march-2025

became evident in controlling the virus's spread, market sentiments improved, leading to a recovery in
stock prices. This highlights the dynamic nature of investor responses to government policies, where
initial skepticism can be replaced by optimism as policy outcomes become clearer.

Capelle Blancard and Desroziers (2020) explored the heterogeneous impacts of government
interventions on stock markets during the COVID-19 crisis. Their research indicated that while certain
policies, such as fiscal stimulus packages, had immediate positive effects on stock market returns, others,
like stringent lockdowns, had mixed outcomes depending on the country's economic structure and
healthcare capacity. The study emphasized that the effectiveness of government policies in stabilizing
stock markets is contingent upon timely implementation, clear communication, and the existing
economic conditions of a country.

Alam et al. (2020) analysed the influence of government fiscal measures on stock market
volatility during the pandemic. Their findings revealed that substantial fiscal interventions, including
direct financial support to businesses and individuals, played a pivotal role in calming volatile markets.
These measures provided a safety net, reducing uncertainty and restoring investor confidence. The study
concluded that proactive fiscal policies are essential tools for governments to manage stock market
stability during unprecedented economic disruptions.

Narayan et al. (2021) investigated the role of investor sentiment in mediating the relationship
between government policy announcements and stock market returns. Utilizing sentiment analysis
techniques on news articles and social media, they found that positive sentiment towards government
policies, such as economic relief packages and public health initiatives, correlated with upward
movements in stock markets. Conversely, negative sentiment or skepticism about policy effectiveness led
to market downturns. This underscores the importance of not only the policies themselves but also public
perception and communication strategies in influencing market dynamics.

Government Regulations and Stock Market Performance

Government regulations play a critical role in shaping the performance and dynamics of the stock
market. These regulations are designed to ensure that the market operates fairly, transparently, and
efficiently, protecting the interests of investors while fostering an environment conducive to economic
growth. In India, the government, through various regulatory bodies and policies, influences how the
stock market functions, aiming to create a stable and well-functioning marketplace that attracts both
domestic and international investors.One of the key regulatory bodies overseeing the Indian stock market
is the Securities and Exchange Board of India (SEBI). Established in 1992, SEBI's primary objective is to
regulate the securities market, promote its development, and protect investor interests. Through its
extensive regulatory framework, SEBI has brought transparency, accountability, and efficiency to the
market. Its rules govern everything from the process of listing companies on the stock exchanges to the
practices of market intermediaries, ensuring that investors are not exposed to undue risks. For instance,
SEBI mandates that companies listed on stock exchanges must disclose detailed and accurate financial
statements, giving investors the necessary information to make informed decisions.

One of SEBI’s most notable regulatory measures is the prevention of insider trading. Insider
trading refers to the illegal practice of trading securities based on non-public, material information about
a company. SEBI has introduced stringent rules to detect and penalize such practices, ensuring that all
investors have access to the same information. This helps maintain investor confidence in the fairness of
the stock market, as it assures them that they are not at a disadvantage relative to those with privileged
information.Corporate governance regulations are another area where government oversight has a direct
impact on stock market performance. Over the years, SEBI has implemented guidelines aimed at
improving corporate governance practices in India. These include rules related to the composition of
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boards of directors, the independence of auditors, and the disclosure of executive compensation. By
promoting better corporate governance, these regulations help improve the overall quality of listed
companies, enhancing the attractiveness of the stock market to investors. Well-governed companies are
typically more stable, transparent, and trustworthy, which has a positive effect on their stock market
performance. The capital markets regulations are also crucial to ensuring that the stock market operates
efficiently. SEBI has set rules for the issuance and trading of securities to protect investors from potential
malpractices and to facilitate smooth market functioning. For instance, SEBI’s Takeover Code
establishes regulations that govern mergers and acquisitions in listed companies, ensuring that the
process is fair and transparent for all stakeholders. Similarly, the delisting guidelines ensure that the
process of removing a company’s shares from the stock exchange is done transparently, with adequate
safeguards for minority shareholders.Another important regulation impacting stock market performance
is the taxation policy. The Indian government’s tax laws, particularly with regard to capital gains, can
significantly influence investor behaviour. Changes in the tax treatment of gains from the sale of stocks
can affect investor sentiment and stock market performance. For instance, the introduction of the long-
term capital gains tax (LTCG) on equity investments in 2018 caused some volatility in the markets, as
investors adjusted their portfolios to account for the new tax burden. Similarly, tax incentives such as
exemptions for investments in tax-saving schemes, such as the Rajiv Gandhi Equity Savings Scheme
(RGESS), encourage retail investors to participate in the stock market, potentially increasing market
liquidity.

Economic and Fiscal Policies and Their Impact on the Stock Market

Economic policies encompass a broad range of government actions that influence the economy's
overall functioning. These policies are primarily aimed at promoting growth, controlling inflation,
stabilizing the currency, and maintaining balance in trade. The central players in shaping economic
policies in India are the Reserve Bank of India (RBI), the Finance Ministry, and NITI Aayog (National
Institution for Transforming India).One of the key economic policy tools that impacts stock market
performance is monetary policy. The RBI formulates and implements the country's monetary policy to
manage inflation and ensure economic stability. The central bank does this by adjusting key interest rates
such as the repo rate and reverse repo rate. Lowering the repo rate, for example, makes borrowing
cheaper, which can stimulate business activity and lead to greater investment in the stock market.
Conversely, raising interest rates can lead to higher borrowing costs, discouraging investment and
leading to lower stock prices. Additionally, RBI’s open market operations, aimed at controlling the
money supply, can also impact stock market liquidity, influencing the broader investment environment.

Government Response to Economic Crises and Their Impact on Stock Market

The 2008 global financial crisis, triggered by the collapse of major financial institutions in the
United States, had a severe ripple effect on global markets. In India, the stock market faced a massive
decline, with the Sensex losing over 50% of its value from January to October 2008. The Indian
government’s response to the crisis included a series of fiscal and monetary measures aimed at
stabilizing the economy and preventing further market panic.One of the most significant fiscal measures
was the stimulus package announced by the Indian government in December 2008. The package included
a combination of tax cuts, increased government spending, and subsidies for various sectors, aimed at
boosting domestic demand and increasing liquidity in the economy. In addition to fiscal measures, the
Reserve Bank of India (RBI) implemented aggressive monetary policy interventions, such as interest rate
cuts and liquidity infusion through mechanisms like the repo rate and reverse repo rate. These measures
were designed to encourage borrowing, reduce the cost of credit, and stimulate economic activity.The
market responded positively to these interventions, and while the recovery was gradual, investor
confidence began to rebuild. By early 2009, stock market indices such as the Sensex showed signs of
recovery. The government's swift and decisive response, coupled with its efforts to inject liquidity into
the system, played a pivotal role in stabilizing the stock market and restoring investor sentiment.
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In November 2016, the Indian government implemented a bold economic measure—
demonetization—by withdrawing high-value currency notes from circulation. The move aimed to tackle
corruption, black money, counterfeit currency, and encourage digital payments. While the long-term
effects of demonetization on the Indian economy are still debated, the immediate reaction from the stock
market was marked by volatility. Initially, the stock market saw a sharp decline in the days following the
announcement. The Sensex dropped by nearly 3%, and sectors such as banking, real estate, and retail,
which were most affected by the cash crunch, witnessed a significant decline. Investors feared that the
sudden withdrawal of currency would negatively impact business operations, particularly in cash-
intensive sectors. However, the government’s quick responses, including measures to ease the liquidity
shortage, such as allowing banks to adjust their lending rates and relaxing regulations on cash
withdrawals, helped stabilize the economy. Additionally, the government's push towards digital
payments and financial inclusion led to long-term positive effects, as the economy gradually adapted to
the new currency regime. From a stock market perspective, while the initial response was negative, the
broader economy eventually adapted to the policy, and certain sectors, such as digital payments and e-
commerce, benefited in the long run. The stock market rebounded in the following months, driven by
optimism about the government's reform agenda and its potential for long-term economic benefits.

The COVID-19 pandemic, which began in early 2020, created a global economic crisis unlike
any other in recent history. India’s stock market faced a sharp fall in the early months of the pandemic, as
lockdowns, business closures, and widespread uncertainty affected global and domestic economies. The
Sensex fell by over 30% from January to March 2020, reflecting the panic and uncertainty gripping
markets worldwide. In response to the crisis, the Indian government announced a series of fiscal
measures, including a Rs 20 lakh crore economic stimulus package in May 2020, aimed at reviving the
economy, supporting businesses, and promoting self-reliance. The package included provisions for
MSMEs, agriculture, migrants, and urban poor, along with reforms in various sectors such as defence,
coal, and mining. Additionally, the Reserve Bank of India implemented several monetary measures, such
as cutting interest rates, introducing liquidity support, and providing moratoriums on loan repayments for
borrowers. Despite the initial shock to the economy and the stock market, these government measures
had a significant positive impact on investor sentiment. The Indian stock market began to recover by the
second half of 2020, and the Sensex hit new record highs in 2021. The government's fiscal stimulus,
combined with RBI’s monetary support, reassured investors and provided liquidity, which helped
businesses weather the crisis and enabled the economy to recover more quickly than initially expected.
Furthermore, the pandemic accelerated digital adoption and transformed various sectors, such as
technology, pharmaceuticals, and e-commerce, which saw significant stock market gains. The
government's focus on healthcare, infrastructure, and digital economy reforms further boosted investor
confidence and contributed to the recovery of the stock market.

In 2022, the Ukraine crisis led to another global economic shock, with supply chain disruptions,
soaring oil prices, and inflationary pressures affecting global markets. India’s stock market faced
significant volatility due to concerns over inflation, rising fuel prices, and the impact on economic
growth. The Indian government’s response, including efforts to manage rising fuel prices through tax
reductions and supply chain interventions, was critical in stabilizing the domestic market. Additionally,
the Reserve Bank of India’s monetary measures to curb inflation through interest rate hikes played a role
in guiding market sentiment. While the short-term effects on the stock market were negative, the
government’s policy measures, combined with strong fundamentals in certain sectors like
pharmaceuticals and IT, helped India’s stock market recover faster than many global peers.

Conclusion
Government responses to economic crises have a significant impact on stock market
performance. The Indian government has consistently played a crucial role in stabilizing the economy
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and restoring investor confidence during times of economic upheaval. Through timely fiscal stimulus
packages, targeted reforms, and effective monetary measures, the government has been able to mitigate
the negative effects of various crises, such as the 2008 global financial crisis, demonetization, the
COVID-19 pandemic, and the geopolitical tensions caused by the Ukraine crisis.While the stock market
may experience initial volatility and decline during such crises, government interventions help in
restoring liquidity, supporting economic activity, and boosting investor sentiment. Over time, these
interventions have proven to be effective in reviving the market, promoting recovery, and even fostering
long-term growth in certain sectors.However, the ultimate success of these measures depends on their
timely implementation, the adaptability of the economy, and the specific nature of the crisis. As seen in
India's experience, government policy responses play a pivotal role in shaping the course of stock market
performance and determining how quickly the economy can recover. In the face of future economic
challenges, the lessons learned from these past interventions will continue to inform the government's
strategies in stabilizing the stock market and ensuring sustainable economic growth.
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Abstract

Shopping malls have evolved into hubs for entertainment, social interaction, and commerce,
greatly impacting consumer behaviour. This study examines the relationship between demographic
factors and preferences for entertainment amenities, in Ahmedabad shopping malls. Key demographic
variables like age, gender, income, and education were analysed to determine their influence on
consumer choices.

Previous research has shown that factors like ambiance, store design, and gender affect shopping
behaviour. Based on this, a structured questionnaire was designed and distributed to 115 respondents in
Ahmedabad through random sampling. The study primarily used a Likert scale to assess the importance
of entertainment facilities, and data analysis was conducted using Chi-square tests to determine whether
demographic factors influence consumer preferences.

The results show that out of all the demographic factors, Gender was the only one
influencing/affecting Entertainment Preferences. Other factors like age, income, and education did not
show significant effects. Based on the above indications Mall managers of Ahmedabad are suggested to
emphasize/prioritize/consider Strategies that are gender specific in Nature for Entertainment Offerings to
serve the diverse needs of Mall Consumers of Ahmedabad.

Keywords: Entertainment Facilities, Demographic Factors, Consumer Preferences, Shopping Malls

Introduction

Shopping malls offer diverse amenities that cater to various consumer needs and hence over the
period they have evolved into crucial hubs for both leisure and commerce. There has been a
transformation in consumer behaviour due to the rise of shopping malls; they have become venues for
entertainment, social interaction, and recreation and not merely places to shop. Many researchers have
studied various aspects of shopping malls like ambiance, store design, and demographic factors on
consumer preferences.

Previous studies have highlighted key factors that attract consumers to malls. Sachdeva (2008)
found that mall visitors are drawn to the ambiance and freedom to browse, without being restricted by a
specific demographic segment. Kuruvilla et al. (2009) examined gender differences in mall shopping
attitudes, with women placing more emphasis on amenities, while men focused on pricing and safety.
Additionally, Kumar (2011) observed that store design significantly impacts consumer loyalty,
particularly among higher-income shoppers.

This study is an attempt to study the relationship between demographic factors and preferences
for entertainment facilities in shopping malls, particularly in Ahmedabad city. Entertainment amenities
such as cinemas, gaming zones, and event spaces have become essential components of the modern mall
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experience. Hence, it is necessary to investigate the influence of demographic factors such as age,
gender, income, education, etc. on consumer preferences. This would help the mall managers to gain
insights and accordingly tailor their offerings effectively.

Literature Review

This study explores the relationship between demographic factors and preferences for
entertainment facilities in shopping malls (J.k.Sachdeva, 2008) and reveals that consumers are attracted
to malls primarily due to their ambiance and the freedom to window shop. A similar factor was identified
by (T.Kushwaha et al., 2017)that affects the selection criteria of consumers concerning shopping malls
(Amit Mittal and Deepika Jhamb, 2016)identified four broad dimensions of shopping mall attractiveness:
(1) Merchandising, (2) Variety & Selection, (3) Milieu & Facilities, and (4) Convenience(R.Sharma and
B.Chaudhari, 2017) concluded that the ambiance of malls significantly affects customer satisfaction.
Factors such as interior design, decoration, lighting, colors, music, staff friendliness, and scent were
found to positively influence customers' experiences. Similar results were found by (Prashar et al., 2017)
concluded that Indian mall shoppers primarily value convenience. (S. Mishra et al., 2020)identified the
factors, that influence the shopping mall behaviour of consumers (M.Kharat et al., 2020) and concluded
that exploration, entertainment, and assortment are the top three critical factors for enhancing customer
experience in shopping malls. Similarly (R.Narsaiah, 2023)revealed that seven service cape dimensions
considered i.e., ambient factor, aesthetic factor, layout, variety, cleanliness, signs, symbols &artifacts,
and social factor are all relevant in the shopping mall context and capable of inducing significant
variations in consumer loyalty. (Misra and Verma, 2023)concluded that accessibility, ambiance, security,
and service personnel are crucial in enhancing tourist shopping satisfaction.

This paper aims to understand how factors like age, gender, income, and education affect
consumer preferences. Towards entertainment facilities(P. Rathod and A.Gokhru, 2022)utilized surveys
to assess customer satisfaction across various demographics, including age, gender, marital status,
education, and income. (A.Sharma and K.Kashyap, 2023)aimed to understand how demographics
influence shopping behaviour, focusing on preferences between malls and standalone stores. The study
used the chi-square test to analyse the association between demographics and shopping parameters. It
was found that in comparison to other demographic variables, the significant variables have a greater
impact on consumer behaviour.

(Kumar, 2011) used exploratory and descriptive research designs, employing secondary data to
create hypotheses and a structured questionnaire for primary data collection. A random sample of 200
respondents from shopping malls in Pune and Mumbai was surveyed. Data were analysed using the Chi-
Square Test and Kolmogorov-Smirnov One-Sample Test. Findings revealed significant relationships
between demographic (gender, age, education, occupation, income) and geographic (residing area)
factors with respondents’ preferences for store design, while marital status showed no significant impact.
He concluded that attractive store design enhances store loyalty among shoppers.

(Sujo Thomas and Bharati Pathak, 2012) Conducted a study to identify and categorize factors
influencing shopper attitudes towards malls, aiming to uncover what makes an ideal shopping
environment. They developed a structured questionnaire using Semantic Differential and Likert scales.
The data collected was analysed using SPSS 17 and advanced Excel applications. A total of 129
completed questionnaires were analysed after excluding incomplete responses, ensuring the reliability of
the findings. The research offers valuable insights into consumer behaviour towards shopping malls,
highlighting the importance of understanding shopper preferences and attitudes to enhance mall
attractiveness and drive consumer satisfaction.
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Research Question
Is there an association between demographic factors and preference towards entertainment facilities?

Research Objective
To study the demographic preferences towards entertainment facilities of customers visiting
shopping malls in Ahmedabad.

Methodology

Research Design: This paper relies on both exploratory as well as descriptive research.
Exploratory research was used to gain insights to carry out the research work, while descriptive research
was used to study the demographic preferences towards entertainment facilities of customers visiting
shopping malls in Ahmedabad city.

Data Type: The study relies on both secondary and primary data. Secondary data was used for the
literature review, formulation of the hypothesis, and preparation of the questionnaire. Sources used were
predominantly Journal articles.

Based on the secondary data, a structured questionnaire was framed to collect primary data from
respondents of Ahmedabad city.

A pilot study was conducted to test the questionnaire from a few randomly selected respondents.
The responses of the questionnaire were collected through Google form.

Sample:
Sampling design: Random sampling was used to select the respondents. 115 responses were
collected, therefore the sample size stood at 115.

Data analysis technique:

Likert’s five-point scale: Likert's (1970) five-point scale (ordinal scale) was used to collect
responses regarding the importance of entertainment facilities at shopping malls ranging from very
important to very unimportant.

The percentage method was used to analyse demographic variables.

The chi-square test of independence was used to test the hypothesis.

Hypothesis

HO: There is no association between Gender and the importance of entertainment facilities to respondents
while visiting shopping malls.

H1: There is an association between Gender and the importance of entertainment facilities to respondents
while visiting shopping malls.

HO: There is no association between Age and the importance of entertainment facilities to respondents
while visiting shopping malls.
H2: There is an association between Age and the importance of entertainment facilities to respondents
while visiting shopping malls.

HO: There is no association between Education and the importance of entertainment facilities to
respondents while visiting shopping malls.
H3: There is an association between Education and the importance of entertainment facilities to
respondents while visiting shopping malls.

HO: There is no association between Marital Status and the importance of entertainment facilities to
respondents while visiting shopping malls.
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H4: There is an association between Marital Status and the importance of entertainment facilities to
respondents while visiting shopping malls.

HO: There is no association between Occupation and the importance of entertainment facilities to

respondents while visiting shopping malls.
HS5: There is an association between Occupation and the importance of entertainment facilities to

respondents while visiting shopping malls.

HO: There is no association between Income and importance of entertainment facilities to respondents
while visiting shopping malls.
H6: There is an association between Income and the importance of entertainment facilities to respondents
while visiting shopping malls.

HO: There is no association between Family type and the importance of entertainment facilities to
respondents while visiting shopping malls.
H7: There is an association between Family type and the importance of entertainment facilities to
respondents while visiting shopping malls.

Table 1: Cross Tabulation of Gender and Importance of Entertainment Facilities at shopping malls

Gender Very Important | Important Neltlg;ilrlnngsrrtt;rlltt Nor Unimportant | Very Unimportant Total
No. % No. | % No. % No. % No. % No. %
Male 11 10% 17 | 15% 31 27% 3 3% 3 3% 65 | 57%
Female 16 14% | 24 | 21% 8 7% 2 2% 0 0% 50 | 43%
Total 27 23% | 41 | 36% 39 34% 5 4% 3 3% 115 | 100%
Chi-Square Tests
Value Df Asymp. Sig. (2-sided)
Pearson Chi-Square 17.222° 4 .002
Likelihood Ratio 19.016 4 .001
N of Valid Cases 115
a. 4 cells (40.0%) have an expected count of less than 5. The minimum expected count is 1.30.

Table 2: Cross Tabulation of Age and Importance of Entertainment Facilities at shopping malls

Age Very Important | Important I;?;%;ggﬁgg;g Unimportant | Very Unimportant Total
No. % No. | % No. % No. % No. % No. %
<21 6 5% 8 7% 1 1% 0 0% 1 1% 16 14%
21-30 13 11% | 21 | 18% 19 17% 1 1% 0 0% 54 47%
31-40 6 5% 10 | 9% 16 14% 3 3% 2 2% 37 32%
41-50 0 0% 2 2% 3 3% 1 1% 0 0% 6 5%
>50 2 2% 0 0% 0 0% 0 0% 0 0% 2 2%
Total 27 23% | 41 | 36% 39 34% 5 4% 3 3% 115 100%
Chi-Square Tests
Value Df Asymp. Sig. (2-sided)
Pearson Chi-Square 25.268" 16 .065
Likelihood Ratio 28.384 16 .028
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N of Valid Cases 115
a. 17 cells (68.0%) have an expected count of less than 5. The minimum expected count is .05.

Table 3: Cross Tabulation of Education and Importance of Entertainment Facilities at shopping malls

Neither
. Very Important | Important | Important Nor | Unimportant | Very Unimportant Total
Education Unimportant
No. % No. | % No. % No. % No. % No. %
<HSC 2 2% 0 0% 1 1% 1 1% 0 0% 4 3%
HSC 3 3% 11 | 10% 9 8% 2 2% 1 1% 26 23%
Graduate 14 12% 17 | 15% 18 16% 1 1% 0 0% 50 43%
Postgraduate 8 7% 13 | 11% 11 10% 1 1% 2 2% 35 30%
Total 27 23% 41 | 36% | 39 34% 5 4% 3 3% 115 | 100%
Chi-Square Tests
Value Df Asymp. Sig. (2-sided)
Pearson Chi-Square 13.514° 12 333
Likelihood Ratio 14.017 12 .300
N of Valid Cases 115
a. 11 cells (55.0%) have an expected count of less than 5. The minimum expected count is .10.

Table 4: Cross Tabulation of Marital Status and Importance of Entertainment Facilities at shopping malls
Marital Very Important | Important Nelﬂg;}gggggﬂ Nor Unimportant | Very Unimportant Total
Status No. % No. | % No. % No. % No. % No. %
Married 7 6% 19 | 17% 23 20% 3 3% 2 2% 54 47%
Single 20 17% | 22 | 19% 16 14% 2 2% 1 1% 61 53%
Total 27 23% | 41 | 36% 39 34% 5 4% 3 3% 115 | 100%
Chi-Square Tests
Value Df Asymp. Sig. (2-sided)
Pearson Chi-Square 7.872° 4 .096
Likelihood Ratio 8.125 4 .087
N of Valid Cases 115
a. 4 cells (40.0%) have an expected count of less than 5. The minimum expected count is 1.41.

Table 5: Cross Tabulation of Occupation and Importance of Entertainment Facilities at shopping malls

Very Important Important Impliitfrlleror Unimportant Very Unimportant Total
Occupation Unimportant

No. % No. % No. % No. % No. % No. %
Student 11 10% 15 | 13% 5 4% 0 0% 1 1% 32 28%
Salaried 11 10% 14 | 12% | 19 17% 2 2% 1 1% 47 41%
Own Business 3 3% 9 8% 11 10% 2 2% 1 1% 26 23%
Others 2 2% 3 3% 4 3% 1 1% 0 0% 10 9%
Total 27 23% 41 | 36% | 39 34% 5 4% 3 3% 115 | 100%
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Chi-Square Tests

Value Df Asymp. Sig. (2-sided)
Pearson Chi-Square 12.607° 12 398
Likelihood Ratio 14.730 12 257
N of Valid Cases 115

a. 11 cells (55.0%) have an expected count of less than 5. The minimum expected count is .26.

Table 6: Cross Tabulation of Income and Importance of Entertainment Facilities at shopping malls
Incorme Very Important | Important Nelt%;ilrr:gggsgtt Nor Unimportant | Very Unimportant Total
No. % No. | % No. % No. % No. % No. %
<1 lakh 12 10% 18 | 16% 11 10% 2 2% 1 1% 44 38%
1-3 lakh 6 5% 9 8% 12 10% 1 1% 2 2% 30 26%
3-5 lakh 4 3% 9 8% 10 9% 1 1% 0 0% 24 21%
>5 lakh 5 4% 5 4% 4 3% 1 1% 0 0% 15 13%
Total 27 23% 41 | 36% 37 32% 5 4% 3 3% 115 100%
Chi-Square Tests
Value Df Asymp. Sig. (2-sided)
Pearson Chi-Square 8.130" 12 775
Likelihood Ratio 8.705 12 728
N of Valid Cases 115
a. 9 cells (45.0%) have an expected count of less than 5. The minimum expected count is .39.

Table 7: Cross Tabulation of Family and Importance of Entertainment Facilities at shopping malls

Family | Very Important | Important Nelt};ﬁ;ilrr;lpg;;g Nor Unimportant | Very Unimportant Total
e "No. | % | No.| % No. % No. | % | No. % | No. %
Joint 21 18% | 30 | 26% 31 27% 5 4% 3 3% 90 78%
Nuclear 6 5% 11 | 10% 8 7% 0 0% 0 0% 25 22%
Total 27 23% | 39 | 34% 39 34% 5 4% 3 3% 115 100%

Chi-Square Tests

Value df Asymp. Sig. (2-sided)
Pearson Chi-Square 2.885° 4 577
Likelihood Ratio 4.554 4 336
N of Valid Cases 115

a. 4 cells (40.0%) have an expected count of less than 5. The minimum expected count is .65.
Table 8: Interpretation of hypothesis testing

i Hypothesis Testin
Table | Demographic P value P £ Interpretation Remarks
No. Factors H, H,
Table 1 show that the P It shows that Gender has a
value is less than 0.05 significant relationship
1 Gender 0.002 Rejected Accepted Hence the Null h ;) thésis with the Entertainment
is reiected yp facilities of shopping
J ) malls.
( ]
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Table 2 shows that the P It. shp o Age ha; no
2 Age 0.065 Accepted Rejected value is greater than 0.05. \stlngtlllllglc; I];tnrtzlr?:i?lﬁgiﬁ
& ' P ! Hence the Null hypothesis o .
is accepted facilities of Shopping
’ Mall.
Education It shows that education
s L
3 0.333 Accepted Rejected Hence the Null hypothesis relatlogsh1p with t.h.e.
is accepted Entertainment facilities of
) shopping malls.
Table 4 shows that the P Istt:?l?:v}fazhsg r;arrﬁ%lcan ¢
4 Marital 0.096 A ted Reiected value is greater than 0.05. relationshi it% th
Status ) ceepte cjecte Hence the Null hypothesis catonsiup Wi the
is accepted Entertainment facilities of
) the Shopping Mall.
It shows that the
Table 5 shows that the P occupation
. . value is greater than 0.05. | has no significant
> Occupation 0.398 Accepted Rejected Hence the Null hypothesis | relationship with the
is accepted. Entertainment facilities of
the Shopping Mall.
Table 6 shows that the P It shows that Income has
6 Income 0.775 Accepted Rejected value is greater than 0.05. aoiti:%}rlléfgr?tr:rtr:ilr?rt;(:rﬁhlp
' P ! Hence the Null hypothesis o .
is accepted facilities of Shopping
’ Mall.
Table 7 shows that the P It shows that the Family
. has no significant
7 Family Type | 0.577 Accepted Rejected value is greater than 0.05. relationship with the
’ Hence the Null hypothesis . e
is accepted Entertainment facilities of
) the Shopping Mall.

Conclusion
Based on the interpretations of the statistical analysis, the following conclusions are drawn::

1. Gender: There is a significant relationship between gender and the entertainment facilities of
shopping malls, as indicated by the p-value of 0.002, which is less than 0.05. This means that
gender differences play a role in how individuals perceive or use entertainment facilities in
shopping malls.

2. Age: There is no significant relationship between age and the entertainment facilities of shopping
malls. The p-value of 0.065 is greater than 0.05, suggesting that age does not influence
preferences or usage of entertainment facilities in shopping malls.

3. Education: There is no significant relationship between education level and the entertainment
facilities of shopping malls. The p-value of 0.333 indicates that educational background does not
affect how individuals engage with these facilities.

4. Marital Status: There is no significant relationship between marital status and the entertainment
facilities of shopping malls. With a p-value of 0.096, it can be inferred that being single, married,
or in any other marital status does not significantly influence the use or preference for mall
entertainment.

5. Occupation: There is no significant relationship between occupation and the entertainment
facilities of shopping malls. The p-value of 0.398 shows that different occupational groups do not
have varying preferences or usage patterns for mall entertainment facilities.

6. Income: There is no significant relationship between income and the entertainment facilities of
shopping malls. The high p-value of 0.775 suggests that individuals' income levels do not play a
significant role in their interaction with mall entertainment options.
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7. Family Type: There is no significant relationship between family type (e.g., nuclear or joint
family) and the entertainment facilities of shopping malls. The p-value of 0.577 indicates that
family structure does not significantly affect preferences or usage of these facilities.

Overall Conclusion

Among all the demographic factors analysed, gender is the only factor that has a statistically
significant relationship with the entertainment facilities of shopping malls. This suggests that shopping
mall management should consider gender preferences when planning or enhancing entertainment
options. For all other factors—age, education, marital status, occupation, income, and family type—there
is no significant influence on entertainment preferences, indicating a more generalized appeal of these
facilities across different demographics.

Delimitations of the Study
Sample Size

This study is limited to a small sample size of 115 respondents only. However, if a similar study
is carried out with a larger sample size it could provide a more comprehensive understanding of the
relationship between demographic factors and entertainment facilities in shopping malls.

Geographical Scope

This study is limited to a specific city i.e. Ahmedabad, and therefore its conclusions and
suggestions may not be applicable to other cities or regions. If a similar study is conducted covering a
wider geographical area it would provide more robust and generalizable results.

Limited Demographic Factors

The study focused on a few demographic factors, such as gender, age, education, marital status,
occupation, income, and family type. However, other important factors, such as lifestyle, cultural
background, and shopping habits, were not considered. Including a broader range of demographic
variables could offer a more detailed understanding of consumer behaviour about entertainment facilities
in shopping malls.

Focus on a Single Attribute

The research concentrated solely on the entertainment facilities of shopping malls. While this is
an important aspect, malls offer a variety of attributes such as shopping, dining, and leisure activities.
Future studies should examine other attributes to provide a more holistic view of how demographic
factors influence consumer preferences and behaviours in shopping malls.
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Abstract

The stock market is a dynamic and multifaceted financial system influenced by a range of
political, economic, and global factors. This paper explores the intricate interplay of these factors and
their impact on stock market trends in India. Political stability, government policies, and regulatory
decisions create a framework for market performance, while economic indicators such as GDP growth,
inflation, interest rates, and corporate earnings directly affect investor sentiment. Additionally, global
influences, including foreign monetary policies, crude oil prices, geopolitical events, and global
economic growth, significantly shape the behaviour of Indian stock markets. The study also examines the
inherent challenges in predicting stock market trends, emphasizing the role of volatility, psychological
factors, data complexity, and black swan events. By analysing these factors holistically, the paper
underscores the importance of adopting informed, data-driven, and adaptable approaches to navigate the
complexities of the stock market. This analysis serves as a guide for investors, policymakers, and
researchers to better understand the interconnected forces driving market behaviour.

Keywords: Stock Market Trends, Political Factors, Economic Indicators, Global Influences, Market
Volatility, Investor Behaviour, Indian Stock Market

Introduction

The Indian stock market is one of the largest and most dynamic financial markets in the world.
With its roots dating back to the establishment of the Bombay Stock Exchange (BSE) in 1875, it has
grown into a robust and multifaceted system, playing a pivotal role in the nation’s economic
development. Today, India is home to two primary stock exchanges, the BSE and the National Stock
Exchange (NSE), which together host thousands of listed companies from various sectors. These
exchanges provide a platform for investors, both domestic and international, to trade equities,
derivatives, commodities, and other financial instruments. The stock market acts as a barometer of the
Indian economy, reflecting its growth, challenges, and potential. It serves as a crucial mechanism for
capital formation, enabling businesses to raise funds for expansion and innovation. Companies can issue
shares to the public, fostering entrepreneurship and contributing to job creation and economic
development. For investors, the market provides opportunities to build wealth and generate returns,
ranging from retail investors seeking to grow their savings to institutional investors managing large-scale
funds.

The significance of the Indian stock market extends beyond its role as a financial intermediary. It
is a hub of economic activity that integrates the aspirations of millions of investors, the strategic goals of
businesses, and the overarching economic policies of the government. The market’s performance is often
used as an indicator of investor confidence and macroeconomic stability. Positive economic
developments, such as policy reforms or strong corporate earnings, can drive bullish trends, while
challenges like inflation, political uncertainty, or global disruptions may trigger volatility. In recent
years, the Indian stock market has become increasingly accessible and technologically advanced. The
adoption of digital trading platforms, mobile applications, and robust regulatory frameworks has
democratized participation, allowing individuals from diverse demographics to engage in stock market
investments. The entry of foreign institutional investors (FIIs) has further enhanced market liquidity and
global integration, positioning India as an attractive investment destination in the global financial
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landscape. Despite its immense potential, the Indian stock market is not without challenges. Market
volatility, driven by domestic and international factors, can pose risks to investors. Regulatory changes,
geopolitical tensions, and global economic trends often influence market sentiment. However, these
challenges also highlight the resilience of the Indian stock market, which has consistently rebounded
from crises and emerged stronger.

Political Factors Affecting Stock Market Trends

Political factors play a significant role in shaping stock market trends, particularly in a country
like India, where the market is highly sensitive to government policies, political stability, and
geopolitical developments. These factors influence investor confidence, corporate decision-making, and
economic growth, all of which have a direct impact on stock market performance.

One of the most critical political factors is the stability and credibility of the government. Political
stability fosters confidence among investors, both domestic and foreign, as it signals a conducive
environment for business and economic activity. Conversely, political instability, such as frequent
changes in government or coalition conflicts, can lead to uncertainty, discouraging investments and
triggering market volatility. For example, general elections in India often cause fluctuations in the stock
market as investors speculate on the outcomes and their potential impact on economic policies.
Government policies and reforms are another significant political determinant of stock market trends.
Policies related to taxation, industrial regulations, and foreign investment have a profound impact on
market sentiment. Initiatives like the implementation of the Goods and Services Tax (GST), corporate tax
reductions, and disinvestment programs have historically led to positive movements in the stock market.
Conversely, policies perceived as unfavourable to businesses, such as increased taxation or restrictive
trade regulations, can dampen investor sentiment.

Geopolitical events and tensions also affect the Indian stock market. Border disputes,
international sanctions, or global political developments can create uncertainty, influencing market
dynamics. For instance, tensions with neighbouring countries or participation in global conflicts can lead
to a drop in investor confidence, while successful diplomatic resolutions or trade agreements often result
in market rallies. Election cycles are particularly influential in India, where the stock market closely
watches campaign promises, economic agendas, and the perceived business-friendliness of political
parties. Historically, pro-business governments have been associated with bullish trends in the stock
market, while uncertainty during election periods often leads to short-term volatility.

Literature Review

DeHaven, Firestone, and Webster (2024) conducted a minute-by-minute analysis of financial
markets' reactions to the 2020 U.S. presidential election. Their study revealed significant correlations
between the probability of election outcomes and major financial indicators, including USD currency
pairs, bond prices, stock index futures, and market volatility measures. As election results became
clearer, markets exhibited 'risk-on' behaviour, with investors gravitating toward riskier asset classes. The
researchers decomposed market reactions into components of 'reduction in uncertainty' and 'probability
of a Democratic party presidency,' demonstrating that bond prices were particularly sensitive to the
likelihood of a combined Democratic Senate and Presidency. They concluded that financial markets
respond dynamically to political events, with varying impacts across asset classes depending on the
anticipated policy directions.

Chen and Li (2024) explored the influence of economic activities on stock returns by analysing
systematic economic news affecting the entire market. They examined factors such as industrial
production, unanticipated inflation, changes in expected inflation, risk premia, and the term structure. By
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incorporating additional factors like market indices, consumption, and oil prices, they assessed each
factor's contribution to stock returns. Their findings indicated that stock returns are significantly exposed
to systematic economic news and are priced according to their risk exposure. The study concluded that
identifying significant economic factors is crucial for understanding stock market behaviour and that
these factors can be systematically analysed to predict market movements.

Chen, Andrew and Supasanya (2024) focused on forecasting stock market crisis events using
machine learning methods. They applied advanced techniques, including Random Forest and Extreme
Gradient Boosting, to predict potential market crashes in the U.S. market. Utilizing daily financial market
data encompassing 75 explanatory variables—such as general U.S. stock market indexes, S&P 500 sector
indexes, and market indicators—they aimed to detect early signals of crises. Their analysis demonstrated
that the Extreme Gradient Boosting method outperformed others in predicting U.S. stock market crisis
events. The authors concluded that machine learning models are effective tools for forecasting market
crises, providing valuable insights for investors and policymakers to implement preventive measures.

Shalett (2024) reviewed the stock market's performance in 2024, highlighting unexpected market
behaviours that defied strategists' expectations. The analysis underscored the importance of adaptability
in investment strategies, as unforeseen political and economic events can significantly influence market
trajectories. The study concluded that investors should remain vigilant and flexible, continuously
reassessing their portfolios in response to evolving political and economic landscapes to mitigate risks
and capitalize on emerging opportunities.

Economic Factors Shaping Stock Market Performance

Economic factors are fundamental to shaping stock market performance as they directly influence
corporate profitability, investor sentiment, and overall market dynamics. In India, where the stock market
plays a vital role in capital formation and wealth generation, these factors are closely monitored by
traders, policymakers, and investors alike. Understanding these economic drivers is essential for
interpreting market trends and making informed investment decisions. One of the most significant
economic factors is the state of macroeconomic indicators. Variables such as Gross Domestic Product
(GDP) growth rate, inflation, and unemployment have a direct correlation with stock market trends. A
high GDP growth rate indicates economic expansion, boosting investor confidence and driving stock
prices upward. On the other hand, rising inflation often leads to increased production costs for
companies, squeezing profit margins and dampening stock market performance. Similarly, high
unemployment can signal weak consumer demand, impacting sectors reliant on discretionary spending.

Interest rates, determined by the Reserve Bank of India (RBI), are another crucial economic
factor influencing the stock market. When interest rates are low, borrowing becomes cheaper for
businesses, encouraging expansion and investment, which often reflects positively in stock prices.
Conversely, higher interest rates can increase borrowing costs, reduce corporate earnings, and make
fixed-income investments more attractive than equities, leading to bearish market trends. Corporate
earnings and sectoral performance also shape stock market behaviour. Strong earnings reports from
leading companies or key sectors often drive market optimism and result in price rallies. In India, sectors
such as information technology, banking, pharmaceuticals, and energy play a pivotal role in influencing
overall market movements. Investors keenly track quarterly earnings to gauge economic health and
potential investment opportunities. Fiscal policies, particularly those announced during the Union
Budget, have a profound impact on market sentiment. Tax reforms, infrastructure spending, and
subsidies can either boost or deter investor confidence. For instance, announcements of corporate tax cuts
or increased public spending on infrastructure often lead to bullish market trends, while policies
perceived as restrictive or regressive can lead to sell-offs.
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Global economic trends also have a significant bearing on India’s stock market. As India
becomes more integrated into the global economy, factors such as crude oil prices, currency exchange
rates, and global trade dynamics play a critical role. For instance, fluctuations in crude oil prices can
significantly impact India’s import costs and inflation, affecting sectors such as energy and
transportation. Similarly, a depreciating rupee against the dollar can increase the cost of imports,
pressuring companies dependent on foreign goods and services. The role of Foreign Institutional
Investors (FIIs) is another vital economic factor. Flls bring substantial capital into the Indian market,
driving liquidity and influencing stock prices. Positive economic indicators attract FII inflows, boosting
the market, while economic uncertainty or unfavourable policy changes often lead to capital outflows,
causing volatility. Lastly, consumer and business confidence also shape market trends. Indicators such as
the Consumer Confidence Index (CCI) and Business Confidence Index (BCI) reflect the optimism or
pessimism prevailing in the economy. A rise in consumer confidence typically indicates robust spending
and economic growth, positively influencing the stock market. Similarly, high business confidence
suggests increased corporate investment and expansion.

Global Factors Influencing Indian Stock Markets

Global factors significantly influence the performance of the Indian stock markets, reflecting the
increasing interconnectedness of the global economy. As one of the largest emerging markets, India is
deeply integrated into international financial systems, making its stock markets sensitive to global
economic trends, geopolitical developments, and financial policies. These external forces can trigger both
opportunities and challenges for Indian markets, shaping investor sentiment and market dynamics. One
of the most critical global factors is the monetary policy of major economies, particularly the United
States. Decisions by the U.S. Federal Reserve, such as changes in interest rates or quantitative easing
policies, have a direct impact on capital flows to emerging markets like India. For instance, when the
Federal Reserve raises interest rates, it often leads to an outflow of foreign investments from Indian
markets as investors seek higher returns in safer U.S. assets. Conversely, accommodative policies by
global central banks tend to boost liquidity, attracting foreign institutional investors (FIIs) to Indian
equities.

Global economic growth and trade dynamics also play a crucial role in shaping Indian stock
market trends. A slowdown in major economies, such as the U.S., China, or the European Union, can
dampen global demand, affecting Indian exports and the performance of export-oriented sectors like
information technology, pharmaceuticals, and textiles. Conversely, robust global growth tends to
increase demand for Indian goods and services, positively impacting corporate earnings and market
performance. Crude oil prices are another pivotal global factor influencing Indian stock markets. As a
major importer of crude oil, fluctuations in global oil prices significantly affect India's trade balance,
inflation, and currency value. A spike in oil prices increases import costs, leading to higher inflation and
reduced corporate profitability, particularly for energy-intensive industries. This often results in a bearish
trend in the stock market. Conversely, a decline in oil prices can reduce input costs, improving
profitability and boosting market sentiment.

Geopolitical developments, such as conflicts, trade wars, or sanctions, have a profound impact on
Indian stock markets. Events like the Russia-Ukraine conflict or escalating tensions between the U.S. and
China create global uncertainty, often triggering risk aversion among investors. This can lead to capital
outflows from emerging markets and heightened volatility in Indian markets. On the other hand, positive
developments like trade agreements or successful diplomatic negotiations can bolster market confidence.
Foreign exchange rates and currency fluctuations also influence the stock market. A depreciating rupee
against the U.S. dollar can increase import costs, impacting sectors reliant on foreign goods, such as oil,
technology, and manufacturing. Additionally, a weaker rupee reduces returns for foreign investors,
potentially leading to outflows. Conversely, a stable or appreciating rupee tends to attract foreign
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investment, boosting market performance. Global stock market trends and investor sentiment are equally
influential. Indian markets often mirror movements in major global indices like the Dow Jones,
NASDAQ, or FTSE. A sharp rally or downturn in these markets typically influences investor behaviour
in India, as global investors adjust their portfolios based on broader trends. Events such as the 2008
global financial crisis or the 2020 pandemic-induced market crash highlight how interconnected Indian
markets are with global equity markets.

Lastly, global events like pandemics, natural disasters, or technological advancements can create
ripple effects in the Indian stock markets. The COVID-19 pandemic, for instance, caused unprecedented
global economic disruptions, leading to sharp volatility in Indian equities. However, it also underscored
the resilience of Indian markets, which rebounded strongly with the help of global and domestic stimulus
measures.

Challenges in Predicting Stock Market Trends

Predicting stock market trends is a complex and challenging task due to the interplay of various
dynamic factors that influence market behaviour. While financial models, data analysis, and
technological advancements have improved predictive capabilities, several inherent challenges make
stock market forecasting a difficult and uncertain endeavour. These challenges arise from the
unpredictable nature of human behaviour, external influences, and market dynamics.

One of the primary challenges in predicting stock market trends is the volatility and
unpredictability of market movements. Stock prices are influenced by a wide range of factors, including
macroeconomic indicators, political events, corporate earnings, and global trends. Even small, seemingly
insignificant events can trigger sharp market reactions, making it difficult to anticipate short-term
fluctuations with accuracy. For instance, sudden geopolitical tensions or unexpected regulatory changes
can disrupt market stability, rendering predictions obsolete.

The stock market is also highly sensitive to investor sentiment and psychological factors, which
are inherently difficult to quantify. Fear, greed, optimism, and panic often drive investor decisions,
leading to irrational market behaviour that cannot always be explained by fundamental or technical
analysis. Events like speculative bubbles and sudden market crashes highlight how investor psychology
can deviate significantly from rational expectations, posing challenges for forecasters.

Another major obstacle is the sheer volume of data and the complexity of interpreting it. While
advanced algorithms and machine learning tools have made it possible to analyse vast amounts of data,
distinguishing between meaningful patterns and noise remains a challenge. Additionally, the stock
market operates in real time, and new data is continuously generated, requiring constant updates to
predictive models. The dynamic nature of markets means that models often struggle to keep pace with
evolving trends.

Global interconnectivity adds another layer of complexity to market predictions. The performance
of the Indian stock market is influenced by global economic conditions, international trade dynamics, and
the actions of foreign institutional investors. Factors such as fluctuations in crude oil prices, changes in
U.S. Federal Reserve policies, or global economic slowdowns can have significant ripple effects on
Indian markets. Predicting how these external factors will interact with domestic conditions is a daunting
task.

Technological disruptions and innovations also present challenges in predicting stock market
trends. Algorithmic trading, for instance, has introduced new complexities by enabling high-frequency
trades that can cause sudden and significant market movements. Similarly, the rise of social media and
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online forums has amplified the influence of retail investors, making markets more volatile and less
predictable. Events like the GameStop trading frenzy in the U.S. illustrate how collective online
sentiment can disrupt traditional market dynamics.

Regulatory changes and policy interventions further complicate predictions. Governments and
central banks often implement policies to stabilize markets or stimulate economic growth, but the timing
and effectiveness of such interventions are difficult to predict. For instance, unexpected interest rate cuts,
fiscal stimulus packages, or changes in tax regulations can significantly impact market trends, often in
ways that defy conventional expectations.

Lastly, the influence of black swan events — rare and unpredictable occurrences with severe
consequences — poses a significant challenge to stock market predictions. Events such as the COVID-19
pandemic, financial crises, or natural disasters can have widespread and unforeseen effects on global and
domestic markets, making predictions unreliable in the face of such disruptions.

Conclusion

Stock market trends are shaped by a complex interplay of political, economic, and global factors,
making their prediction both fascinating and challenging. The Indian stock market, as a key component
of the nation's economy, reflects the dynamic influences of domestic policies, macroeconomic
conditions, global events, and investor behaviour. While technological advancements and sophisticated
analytical tools have improved the ability to interpret and anticipate market movements, the inherent
unpredictability of human sentiment, external shocks, and market volatility ensures that absolute
certainty remains elusive. Investors, policymakers, and analysts must recognize the multidimensional
nature of stock market trends and approach them with a combination of data-driven strategies, informed
judgment, and adaptability. Acknowledging the challenges in forecasting trends encourages a more
cautious and diversified approach to investment, mitigating risks while leveraging opportunities.
Ultimately, understanding the forces that shape the stock market can empower stakeholders to navigate
its complexities and contribute to sustainable economic growth.
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Abstract

This paper present a comparative study of Liquidity Management of West Coast Paper Mills Ltd and JK
Paper Ltd being two of the public sector paper mills in India. India is 8" largest country in manufacturing
paper after China, United States, Japan, Germany, Canada, Brazil & South Korea. There are majorly
three types of raw material used for paper industry in India like Wood, Recycled waste fiber and Filler
materials such as Clay, Calcium Carbonate etc. India’s paper industry has a significant global market
share, ranked as one of the top producers and consumers worldwide. It produces 17-18 million tonnes of
paper annually. In this paper, there are three ratios used i.e. Current Ratio, Liquid Ratio and Cash Ratio
for accounting tool and statistical tool t-test used for data analysis.

Keywords: Current Ratio, Liquid Ratio, Cash Ratio, Accounting tool, Statistical tool

Introduction

The Indian paper industry is one of the oldest and most significant industries in India, with a long
history that dates back to ancient times when paper was made from cotton and other natural fibers. In its
modern form, the industry plays a crucial role in the Indian economy, not only in terms of production but
also in employment, trade, and sustainability. The Indian paper industry is valued at approximately USD
12-14 billion and has been growing at 5-6% per year. West Coast Paper Mills and JK Paper Mills are one
of the largest paper mills in public sector paper mills in paper industry in India. India produces around
17-18 million tonnes of paper annually and consumes about 16-17 million tonnes. The paper industry is
expected to continue its growth driven by factors such as rise in literacy rates, urbanization, e-commerce
growth and demand for packaging materials.

Review of Literature:

Mohmad and Dr. Syed (2016) analyzed the liquidity and profitability of the selected companies
and compared liquidity and profitability of selected companies. They find a significant difference
between performances of pharmaceutical companies on the basis of Quick Ratio. The performance of
Ciplais better than that of Dr. Reddy’s Labs in terms of profitability.

CR Sathya Moorthi (2020) examined the impact of liquidity management on financial
performance of commercial banks of India. Researcher used seven ratios like assets ratio, loans to
deposits ratio, cash and cash equivalents ratio etc. Cash and cash equivalents to total assets ratio had
insignificant positive relation with return on assets and return on equity.

Objectives:
e To find out Liquidity Ratio of West Coast Paper Mills Ltd and JK Paper Ltd
e To compare Liquidity Ratio with reference to West Coast Paper Mills Ltd and JK Paper Ltd

Population of study:
Any company manufacturing paper in paper industry is the population of the study.
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Sample Selection:
Samples are selected with the help of Non Probability — Judgmental sampling technique.

Period of the study:
The period of the study is from 2019-20 to 2023-24

Hypothesis of the study:

HO: There is no significant difference between Current Ratio of West Coast Paper Mills Ltd and JK
Paper Ltd.

H1: There is significant difference between Current Ratio of West Coast Paper Mills Ltd and JK Paper
Ltd.

HO: There is no significant difference between Liquid Ratio of West Coast Paper Mills Ltd and JK Paper
Ltd.

H1: There is significant difference between Liquid Ratio of West Coast Paper Mills Ltd and JK Paper
Ltd.

HO: There is no significant difference between Cash Ratio of West Coast Paper Mills Ltd and JK Paper
Ltd.

H1: There is significant difference between Cash Ratio of West Coast Paper Mills Ltd and JK Paper Ltd.

Data Collection and Analysis
In this study, all the data are taken from annual reports and Screener.in of West Coast Paper Mills
Ltd and JK Paper Ltd. This study is based on secondary data.

Data Analysis
Table showing Current Ratio of West Coast Paper Mills Ltd JK Paper Ltd.
West Coast Paper Mills Ltd. JK Paper Ltd.
Current Current . Current Current .
Year Assets Liabilities Ratio Year Assets Liabilities Ratio
2019-20 1072 727 1.47 2019-20 1258 1135 1.11
2020-21 942 791 1.19 2020-21 1180 1244 0.95
2021-22 1008 748 1.35 2021-22 1574 1486 1.06
2022-23 1149 880 1.31 2022-23 2110 1952 1.08
2023-24 1296 1035 1.25 2023-24 2256 1911 1.18

Source: Annual Reports of West Coast Paper Mills Ltd and JK Paper Ltd

Analysis

Table showing current ratio of West Coast Paper Mills Ltd and JK Paper Ltd from the year 2019-
20 to year 2023-24. The highest ratio for West Coast Paper Mills Ltd is 1.47 in year 2019-20 and lowest
ratio is 1.19 in year 2020-21. The highest ratio for JK Paper Ltd is 1.18 in year 2023-24 and lowest ratio
is 0.95 in year 2020-21. As per this analysis, West Coast Paper Mills Ltd is at better position than JK
Paper Ltd.

Table showing Liquid Ratio of West Coast Paper Mills Ltd JK Paper Ltd
West Coast Paper Mills Ltd. JK Paper Ltd.

Year | Liquid Assets | Liquid Liabilities | Ratio | Year | Liquid Assets | Liquid Liabilities | Ratio

2019-20 524 727 0.72 | 2019-20 760 1135 0.67
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2020-21 530 791 0.67 | 2020-21 797 1244 0.64
2021-22 612 748 0.82 | 2021-22 1055 1486 0.71
2022-23 657 880 0.75 | 2022-23 1291 1952 0.66
2023-24 614 1035 0.59 | 2023-24 1314 1911 0.69

Source: Annual Reports of West Coast Paper Mills Ltd and JK Paper Ltd

Analysis

Table showing liquid ratio of West Coast Paper Mills Ltd and JK Paper Ltd from the year 2019-
20 to year 2023-24. The highest ratio for West Coast Paper Mills Ltd is 0.82 in year 2021-22 and lowest
ratio is 0.59 in year 2023-24. The highest ratio for JK Paper Ltd is 0.71 in year 2021-22 and lowest ratio
is 0.64 in year 2020-21. As per this analysis, West Coast Paper Mills Ltd is at better position than JK

Paper Ltd.
Table showing Cash Ratio of West Coast Paper Mills Ltd JK Paper Ltd
West Coast Paper Mills Ltd. JK Paper Ltd.
Current . Current .
Year Cash Liabilities Ratio Year Cash Liabilities Ratio
2019-20 175 727 0.24 2019-20 42 1135 0.04
2020-21 91 791 0.12 2020-21 20 1244 0.02
2021-22 60 748 0.08 2021-22 22 1486 0.01
2022-23 75 880 0.09 2022-23 52 1952 0.03
2023-24 43 1035 0.04 2023-24 73 1911 0.04
Source: Annual Reports of West Coast Paper Mills Ltd and JK Paper Ltd
Analysis

Table showing cash ratio of West Coast Paper Mills Ltd and JK Paper Ltd from the year 2019-20
to year 2023-24. The highest ratio for West Coast Paper Mills Ltd is 0.24 in year 2019-20 and lowest
ratio is 0.04 in year 2023-24. The highest ratio for JK Paper Ltd is 0.04 in year 2019-20 & 2023-24 and
lowest ratio is 0.01 in year 2021-22. As per this analysis, West Coast Paper Mills Ltd is at better position

than JK Paper Ltd.
Result of the study
No Ratio Calculated Value | Table Value Result
1 | Current Ratio 4.969129 2.776445 HO Rejected
2 | Liquid Ratio 0.977626 2,776445 HO Accepted
3 Cash Ratio 2.621756 2.776445 HO Accepted
Conclusion

The findings of this research shows that there is a statistically significant difference between West
Coast Paper Mills Ltd and JK Paper Ltd by the item of Current Ratio as null hypothesis is not accepted
and there is not a statistically significant difference between West Coast Paper Mills Ltd and JK Paper
Ltd by the items of Liquid Ratio and Cash Ratio as null hypothesis is accepted for both the calculated
ratios for given two paper mills.
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Both of the company’s cash position is powerful than liquid asset’s position as combined cash
position value is 2.621756 and combined liquid position value is 0.977626. West Coast Paper Mills Ltd’s
liquidity is stronger than that of JK Paper Ltd. because of higher liquidity ratio.
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Abstract

With the changing scenario in developing countries like India, women are being more
participative in financial matters of family. Today, in 21% century women are managing their role as
home maker as well as working in different fields. This paper emphasis on different factors that affects
investment decision and tried to study the investment behaviour and investment preference of working
women of Kachchh district which is the largest district of Gujarat state. Primary data has been collected
by questionnaire from women of Kachchh district that are working in any field. Frequency analysis is
done, and Chi-square test is applied by using SPSS software for finding out the analytical results. The
result of the study shows that many factors like family of working women and their income influence
investment behaviour of working women. It can be said from the study that more awareness about
investment avenues and activities are needed specially for working women.

Keywords: Investment Behaviour, Investment preference, working women, savings.

Introduction

“A rupee of future is worth less than a rupee today.” This statement describes the importance of
investment. It is necessary to put the saved money in investment avenues to maintain and increase its
value in future. Especially for women who are working and generating income, it is essential to invest
some portion of earned money to assure some income surety in future. A successful investor is the one
who carefully studies the market trend, define his investment objectives, determines the expected rate of
return, recognizes his risk bearing capacity and also decides the time and duration of investment and not
the one who only earns huge profit (S Shrikrishna & M Rakesh, 2014).

Government of India introduced some special programme to empower women financially like
Mahila-E-Haat, Rajiv Gandhi National Créche Scheme and working women hostel etc to empower
women’s participation in economy and to raise their financial status. Today’s working women are
capable enough to earn, but it is necessary for them to be aware about different investment avenues and
their pros and cons related to their prospects. Investment Behaviour is defined as how the investors
judge, predict, analyse, and review the procedures for decision making, which includes investment
psychology, information gathering, defining, and understanding, research and analysis.

The whole process is “Investment Behaviour” (Alfredo & Vicente, 2010).Generally, women save
money but keep their saved money at home in cash. It was seen in India at the time of demonetization in
2016 that a big amount of money was discovered from Indian housewives in the form of cash in Rs. 500
and Rs. 1000. It shows that Indian women can manage to save money in any situation, but they are not
aware enough about increasing the value of saved money by investing it in systematic manner.
Investment behaviour is always based on uncertainty of the avenues and thus it can be risky to invest in
avenue without having enough knowledge about it.
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Review of Literature

(Veena, 2018) conducted a study on Investment Behaviour of working women of Haryana with
an aim of gaining insight about Investment Behaviour of Individual Investors with special focus on
Women Investors and for identifying the key Factors influencing Investment Behaviour of Working
Women. A sample of 480 working women was selected from Haryana state. Descriptive statistics, Chi-
square test, Co-relation test and factor analysis was applied to analyse the collected data. The study
retrieved that family members’ opinion has significant impact on investment Preferences of working
women.

(Sharma & Kota, 2019) in done research entitled “The Role of Working Women in Investment
Decision Making in the Family in India” to examine the behaviour of working women while taking
investment decisions. The sample 84 women of age between 18-64 years was taken for consideration
from the Delhi NCR region in India using Purposive sampling method. Research concluded that top 5
reasons for working women for making an investment include future security, Child’s education, saving
tax, retirement and family emergencies and it was also found that they prefer to invest in bank deposits,
S-year tax saving FDs, life insurance, precious metals, public provident fund, real estate, mutual funds,
and post office saving schemes.

(Modhwadiya & Panchal, 2023) in their research of different factors of Investors Behaviours for
their Investment decision making ability, collected data from 150 investors of the Gujarat state by
convenient sampling method. The main motive of the study was to identify the principal factors as a part
of the behaviour of the investors at the time of parking their funds into the different investment
opportunities. Researcher concluded the study with the findings that there were so many factors affecting
behaviour of investors which were broadly divided as Risk Awareness of the Investors Company
Profiling and Herding Bias.

(Sharma & Goel, 2019) in their research study about the factors affecting investment decisions of
working women in Delhi- NCR conducted a survey of 100 educated women investors which were
selected by purposive sampling technique. Factor analysis was used to decide the different factors that
affects investment decisions of working women. The study found out that perception of women investors
regarding non-conventional investment avenues had positively and progressively changed. Research
concluded that source of information, risk, additional income, quality of life and independent decisions-
these factors affect investment decisions of working women.

(Bhatt & Prajapati, 2021) in the research titled “A Study on Women’s Behavior Towards the
Investment Decision And Financial Planning With Special Reference To Ahmedabad” conducted with
the purpose to understand the behaviour of women investorwith focusing on Ahmedabad. The data was
collected from the 455 working women of Ahemdabad city. The analysis of the data was done by SPSS
software by applying descriptive statistics followed by Anova, crosstabulation and Kruskal-Wallis Test.
The study come to the conclusion that Women are conservative investor and not fully aware about the
personal financial planning.

Research Gap

From the review of literature done it was come to the eye that majority of studies to understand
the investment behaviour and investment preferences of working women were done in metro cities or
states. A very few numbers of study have been found out that is carried in a border district like Kachchh.
As Kachchh is a developing district, where women are participating in economic activities by doing
different kind of works in different sectors.

Therefore, researcher fined a gap to study their behaviour towards investment activities. The
study tries to examine the factors that affect working women’s investment decisions.
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Statement of the Problem

In academic community a study on investment behaviour is a hot cake. So many studies have
taken place to identify the factors influencing Investment behaviour but very few focuses on gender
differences. Kachchh is an outlying district of Gujarat, and it is the biggest one of Gujarat. After major
earth quack in 2001, Kachchh is being developed by the time. Women of Kachchh are contributing
financially to family by working in different fields. This study is an attempt to gain knowledge about
socio-demographic factors affecting investment behaviour of working women and their preferences and
awareness about investment avenues.

Objectives of the study
In a border district like Kachchh of Gujarat state, a need is felt to identify and study investment
behaviour and investment pattern of working women. This study aims in identifying the factors
influencing investment decisions pf working women of Kachchh district. The specific objectives of the
study can be mentioned as follows:
1. To identify the factors influencing Investment Behaviour of working women.
2. To study investment behaviour of working women of Kachchh.
3. To study association between Socio-demographic factors and investment preference of working
women.
4. To study association between Socio-demographic factors and investment behaviour of working
women.
5. To gain knowledge about investment objective of working women.

Hypothesis of the study:

H1: There is no significant association between socio-demographic factors and Investment behaviour of
working women of Kachchh district.

H2: There is no significant association between socio-demographic factors and Investment preference of
working women of Kachchh district.

Research Methodology

For the study purpose of the current research below given is the brief detail of research methodology.
Research Design: This research is Analyticalresearch and descriptive research design. It will describe
the factors that is associated with investment behaviour and preferences of working women.

Sampling technique: The sample for the study is selected by non-probability sampling method named
Purposive sampling method.

Sample Size: From the population of the study a sample of 116 working women is selected from the
Kachchh district.Dichotomous questions and likert scale questions were used to measure investment
behaviour of working women of Kachchh.

Method of Data collection: The primary data required for the study is collectedby a structured
questionnaire sent to the focus group by online method using google forms.

Analysis: The analysis of the collected data is doneby using SPSS software. Reliability test, chi-square
tests and descriptive statistics is applied for the interpretation of the collected data and to conclude the
study.

Data Analysis and Interpretation

The following table shows the frequencies of different demographic details of the respondents.
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Table 1: Demographic details of Respondents

Frequency | Percentage
Age Below 20 years 2 1.7
21 to 30 years 95 81.9
30 to 40 years 11 9.5
41 to 50 years 6 5.2
Above 50 years 2 1.7
Marital status Married 38 32.8
Unmarried 74 63.8
Divorced 4 34
Widowed 0 0
Educational qualification | SSC 1 0.9
HSC 3 2.6
Graduation 38 32.8
Post Graduation 49 42.2
Professional 24 20.7
Other 1 0.9
Sector of working Academician 53 457
Medical professional 7 6.0
CA/CS 9 7.8
Banker 3 2.6
Business women 10 8.6
Other 34 29.3
Monthly Income Upto Rs. 15,000 58 50.0
Rs. 15,001 - Rs. 40,000 39 33.6
Rs. 40,001- Rs. 70,000 10 8.6
Rs. 70,001- Rs. 1,00,000 7 6.0
Above Rs. 1,00,000 2 1.7
Work experience Less than 5 years 80 69.0
6 years to 10 years 27 23.3
11 years to 20 years 5 4.3
21 years to 30 years 4 34
More than 30 years 0 0
Family Type Joint 70 60.3
Nuclear 46 39.7

(Source: Primary data)

The above table shows the basic analysis only for demographic variables of the respondents. To
study and explain investment behaviour and investment preference of the working women firstly
Cronbach’s Alpha test is used for testing reliability of the data. The result of the reliability test is

mentioned below.

Reliability statistics

Cronbach's Alpha

N of Items

0.753 34

The reliability of study variables is being tested by Cronbach’s Alpha test. General criteria for the
reliability of the collected data are determined by describing thatif the value of Cronbach's Alpha is more
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than 0.7% it can be concluded that the collected data is reliable for study. Here, the calculated value of
Cronbach's Alpha is 0.753 which indicates significant internal consistency for data with this specific
sample.

Frequency analysis for the data related to investment related information of selected respondents
is summarized as follows:

Table 2: Investment Information

Frequency Percentage
Below Rs. 5000 72 62.1
Rs. 5000 - 10,000 34 29.3
Monthly Investment

Rs. 10,000 to 20,000 6 52
Above Rs. 20,000 4 34
Saving 101 87.1

Source of Investment Borrowing 0 0
Both 15 12.9
Influence of family member on Yes 93 80.2
investment decision No 23 19.8
. . R . Yes 62 534

Facing difficulties in investment decision

No 54 46.6

(Source: Primary data)

From the table it can be said that majority of women face difficulties while making decision about
making investment of the earned money. Almost 87% of the women make investments from their saving
of the income. 80% of the women accepted that their investment decisions are influenced by their spouse
or family member. It means that women are dependent on others opinion while making investments. It
can be said that women are independent in making money, but they are dependent on others while
making investment of their money.

The data regarding the source from where working women get financial information is
summarized in the following table:

Table 3: Source of Financial Information

Yes No
Source Financial Advisor 44 72
Internet 99 17
Newspaper 68 48
Friends and family members 110 6
TV/Radio 66 50

(Source: Primary data)

The table shows that family members and friends are the major source for working women to get
financial information regarding borrowing and investing money. Another major source for this is internet
through which they get financial information.

The data related to objectives of working women of making investment of the saved money is
described by the following table:

Table 4: Objective of Investment

Objective Yes/No Frequency %
) Yes 99 85.3
Wealth Creation
No 17 14.7
Yes 91 78.4
Earn regular return
No 25 21.6

—
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o Yes 93 80.2
Meet unanticipated expenses
No 23 19.8
. . Yes 80 69
Education (for self/child)
No 36 31
) ) Yes 62 53.4
Marriage (for self/child)
No 54 46.6
old o Yes 78 67.2
age plannin
8¢ praniing No 38 32.8
Yes 55 47.4
Reduce tax burden
No 61 52.6
Yes 74 63.8
House purchase
No 42 36.2

(Source: Primary data)

From the above tables it is retrieved that major objective of working women while making
investment is for their wealth creation and to meet unexpected expenses of the future. Least of the
respondents do their investment with the objective of making savings for marriage purpose of their own
or their children. Only 47.4% women agreed that they make investment to reduce their tax burden with
the proper knowledge of tax management. Around 64% of women make investment with the purpose of
busing their own house in future.

Association between Socio-demographic factors and investment preference of working women

To know preferences of investment of working women chi square test is applied between
different socio-demographic variables and variables of the measurement of investment preference.The
summary of the results of the Chi-square test (with significance level at 5%) is mentioned in the

following table.
Table 6: Association between Socio-demographic Factors and investment preferences
Socio-demographic factors Chi-square value Significant value
Age 179.282 0.262
Marital status 88.115 0.358
Educational Qualification 239.904 0.077
Sector of Working 213.107 0.427
Monthly Income 168.137 0.483
Work experience 133.018 0.317
Family Type 46.213 0.302

(Source: Primary data)

The significant value (p value) of Pearson chi-square test for age, marital status, education
qualification, sector of working, monthly income, work experience and family type of working women is
more than 0.05 which indicates that null hypothesis for this test will be accepted, which means that there
is no significant association between socio-demographic factors and investment preference of working
women.

Association between Socio-demographic factors and investment behaviour of working women

Chi square test is applied between different socio-demographic variables and variables of the
measurement of investment behaviour. The analysis of the results of the Chi-square test (with
significance level at 5%) is mentioned in the following table.
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Table 5: Association between Socio-demographic Factors and investment behaviour

Socio-demographic factors Chi-square value Significant value
Age 36.572 0.948
Marital status 17.242 0.902
Educational Qualification 82.945 0.066
Sector of Working 53.354 0.849
Monthly Income 57.871 0.268
Work experience 40.502 0.404
Family Type 22.570 0.047

(Source: Based on Primary data)

The chi-square test is performed at 5% significant level. The significant value (p value) of
Pearson chi-square test for age, marital status, education qualification, sector of working, monthly
income, and duration of work experience of working women is more than 0.05 which indicates that null
hypothesis for this test will be accepted. But significant value for family type of working women and
their investment behaviour is 0.047 which means null hypothesis is rejected. It describes that there is
significant association between the family of working women and investment behaviour.

Conclusion

Women are playing the role of both — home maker and money maker. Working women of India is
earning and saving but their investment behaviour is being influenced by different factors. From thestudy
it is retrieved that majority of working women invest less than Rs.5000 monthly.The study has been
found that some factors make influence on investment preference and investment behaviour of working
women. Demographic factors like age, marital status, educational qualification, sector of working and
work experience do not associate with working women’s investment behaviour and investment
preferences. But the type of family working women live in is associated positively with their investment

decisions.
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Abstract

The objective of this research paper is to measure the tax knowledge and association between
various socio-economic factors and tax knowledge of salaried individuals of Kachchh district of Gujarat.
Non — probability purposive sampling method is used to take a sample for the study. Primary data of 134
salaried individuals of Kachchh district has been collected through questionnaire, which has two parts
namely, socio-economic details and tax knowledge of salaried individuals. Mean, Standard deviation,
Cronbach alphaand Chi-square test has been used for data analysis purpose. The study concluded that tax
knowledge level of salaried individuals of Kachchh district is medium and there is no association
between various socio-economic factors and tax knowledge of salaried individuals except nature of
employment.

Keywords: Tax knowledge, Salaried individuals, Socio-economic factors

Introduction

Taxis a pecuniary burden levied by the government on citizens. Tax is the main source of revenue
for government. Government uses tax revenues for the welfare of citizens, economic growth,
infrastructure development etc. Tax knowledge plays important role when individuals calculate their tax
liability. Tax knowledge is the awareness level of individual towards tax legislation. There is inverse
relationship between tax knowledge and tax liability. High tax knowledge reduces tax liability and low
tax knowledge increases tax liability.

Literature Review:

Yusri Huzaimi Mat Jusoh, Farah Ahlami Mansor, Siti Noor Azmawaty Abd Razak, Wan Nurul
Basirah Wan Mohamad Noor (2022) had measured the effect of tax knowledge, tax complexity and tax
morale towards tax compliance behaviour among salaried in Malaysia. They collected the primary data
of 152 salaried individuals through questionnaire and analysed it through partial least square method.
They concluded that tax knowledge, tax complexity and tax morale had significant effect on the tax
compliance behaviour of the salaried group.

Marina Bornman and Marianne Wassermann (2020) conducted their study to find out tax
knowledge requirements for individuals functioning in the digital economy. Through qualitative
approach they revealed that there were specific tax knowledge requirements in the digital economy.

Nyoman Sentosa Hardika, Ketut Arya Bayu Wicaksana and Nyoman Subratha (2020) had
measured the impact of tax knowledge, tax morale, tax volunteer on tax compliance. Questionnaire
method was used to collect the primary data of 100 respondents and partial least square method was used
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for analysis purpose. Their study concluded that tax compliance was positively affected by tax
knowledge, tax moral and tax volunteer.

Marina Bornman and Pusheletso Ramutumbu (2019) initiated their research work to develop the
conceptual framework of tax knowledge. They used qualitative approach and categorized tax knowledge
into three categories namely general, procedural and legal tax knowledge.

Nora Cechovsky (2018) studied the effect of tax knowledge on tax compliance. Researcher has
collected the primary data through questionnaire (n = 688) and personal interview (n = 22). Mean,
standard deviation and correlation was used for data analysis. Their study revealed that tax knowledge
had positive relation with attitude towards voluntary tax compliance, negative relation with attitude
towards tax evasion and no relation with attitude towards enforced tax compliance.

Anita Damajanti and Abdul Karim (2017) had made study to know the effect of tax knowledge of
individual tax payer on tax compliance. Primary data of 196 tax payers was collected through
questionnaire and non — probability convenient sampling method. Regression was used for analysis.
They concluded that tax knowledge had significant effect on tax compliance.

Rachel King (2017) studied tax literacy of the salaried working class in the Indian population
median: an empirical analysis. The objective of their research work was to study those factors which
contributes to the tax literacy of salaried individuals between the age range of 21 to 35 years. Structured
questionnaire and non — probability convenient sampling technique was used to collect the primary data
of 132 salaried individuals. Collected data was analysed by Explorative factor analysis, Cluster analysis
and Reliability analysis. The researcher found that tax literacy of salaried individuals was affected by
their tax knowledge, tax behaviour and tax attitude.

Mohd Rizal Palil, Mohd Rusyidi Md Akir and Wan Fadillah Bin Wan Ahmad (2013) initiated
their research to study influence of religiosity towards tax compliance among working adults as taxpayer
pursuing MBA in Malaysian public university. They collected primary data of 50 respondents with the
help of questionnaire and analysed it through Pearson correlation and regression. They revealed that
religious values play significant role to make taxpayers liable for tax compliance.

Research Methodology
Objectives:

(1)To measure the tax knowledge of salaried individuals of Kachchh districtof Gujarat.

(2) To know the association between various socio-economic factors and tax knowledge of
salaried individuals of Kachchh districtof Gujarat.

Research design:

Non — probability purposive sampling method and questionnaire is used to collect the primary
data of 134 salaried individuals of Kachchh district for the financial year 2023-24 (Assessment year
2024-25). Mean, Standard deviation, Cronbach alphaand Chi-square test is used for data analysis. 10
questions (each having 1 point and no negative point) has been asked to salaried individuals through
questionnaire to know their tax knowledge.

Hypothesis:

HO: There is no association between various socio-economic factors and tax knowledge of salaried
individuals of Kachchh districtof Gujarat.

H1: There is association between various socio-economic factors and tax knowledge of salaried
individuals of Kachchh districtof Gujarat.
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Data Analysis and Interpretation:
Socio-economic details of 134 salaried individuals of Kachchh district are as under:

Socio-economic parameter Frequency | Mean | SD %
Male 84 6.26 | 2.33 | 62.7
Gender
Female 50 6.04 | 2.61 | 37.3
Upto 20 7 4001]294 | 52
21 to 40 108 6.25 | 2.38 | 80.6
Age (Years)
41 to 60 19 6.58 | 2.27 | 14.2
Above 60 0 0.00 | 0.00 0
Married 64 6.19 | 2.29 | 47.8
Unmarried 68 6.13 | 2.59 | 50.7
Marital status -
Divorced 1 6.00 | 0.00 | 0.7
Widowed 1 9.00 | 0.00 | 0.7
SSC 1 5.00 | 0.00 | 0.7
HSC 2 2.50 | 2.12 1.5
Graduate 37 6.03 | 2.61 | 27.6
Education
Post Graduate 72 6.18 | 2.28 | 53.7
Professional 14 7.07 | 276 | 10.4
Other 8 6.38 1 2.00 | 6.0
Up to % 15,000 42 5.74 | 2.56 | 31.3
%15,001 to X 40,000 59 6.20 | 2.57 | 44.0
Income Per Month (In %) | 240,001 to X 70,000 12 7.2511.60| 9.0
%70,001 to X 1,00,000 7 629 | 206 | 52
Above X 1,00,000 14 6.43 1 2.10| 104
Government 14 6.21 | 233 | 10.4
Nature of Private 105 | 639|237 784
Employment
Semi - Government 15 4.67 | 258 | 11.2
Urban 105 6.38 | 2.46 | 78.4
Place of Work
Rural 29 54512211 21.6

(Source: Primary data)

Tax knowledge:
Reliability Statistics
Cronbach's Alpha N of Items
.704 10

(Source: Primary data)
Cronbach alpha is a statistical measure of internal consistency, which shows how questionnaire
questions are closely related to each other. Here, the Value of Cronbach alpha is 0.704 which indicates a

relatively high level of internal consistency among the questions of questionnaire.

Socio-economic factor wise tax knowledge of salaried individuals of Kachchh district:

Tax Knowledge
Socio-economic parameter
Low Medium High
Male 9(2.11) 57 (5.91) 18 (9.44)
Gender
Female 9(2.22) 29 (5.69) 12 (9.42)
Age (Years) Up to 20 3(1.33) 3(5.00) 1 (9.00)
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21 to 40 14 (2.29) 70 (5.96) 24 (9.42)
41 to 60 1 (3.00) 13 (5.69) 5(9.60)
Above 60 - - -
Married 6(2.17) 47 (5.91) 11 (9.55)
Marital status Unmarried 12 (2.17) 38 (5.84) 18 (9.39)
Divorced - 1 (6.00) -
Widowed - - 1 (9.00)
SSC - 1 (5.00) -
HSC 1 (1.00) 1 (4.00) -
Education Graduate 7(2.43) 21 (5.67) 9(9.67)
Post Graduate 9(2.11) 49 (6.08) 14 (9.14)
Professional 1(2.00) 7 (5.57) 6 (9.67)
Other - 7 (5.86) 1 (10.00)
Up to X 15,000 8(2.25) 25(5.52) 9(9.44)
¥15,001 to ¥ 40,000 9 (2.00) 35(5.89) 15 (9.47)
Income Per Month (In %) 240,001 to ¥ 70,000 - 9 (6.67) 3 (9.00)
% 70,001 to X 1,00,000 - 6 (5.83) 1 (9.00)
Above % 1,00,000 1 (3.00) 11 (6.09) 2 (10.00)
Government 1 (2.00) 10 (5.7) 3(9.33)
Nature ofEmployment Private 11 (2.18) 68 (5.91) 26 (9.42)
Semi — Government 6(2.17) 8 (5.88) 1 (10.00)
Place of Work Urban 14 (2.29) 64 (5.98) 27 (9.44)
Rural 4 (1.75) 22 (5.59) 3(9.33)
Mean 6
Standard Deviation 2

(Source: Primary data)

Measurement of tax knowledge of salaried individuals of Kachchh district:

Level of tax knowledge High Medium Low

Criteria 09 or more | 04 to 08 03 or less
(Source: Primary data)

Mean score of tax knowledge of salaried individuals is 6 which lies between 04 to 08.Therefore,
Salaried individuals of Kachchh district have medium level of tax knowledge.

Hypothesis testing:
Socio-economic . . Null Significant
factor Particulars Value Df Sig. (HO) association or not

Pearson Chi-Square 1.806 2 405 . o

Gender Likelihood Ratio 1771 2 413 | Failto ) No significant

reject assoclation

N of Valid Cases 134

Age Pearson Chi-Square 6.367 4 .173 | Fail to No significant
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Likelihood Ratio 5.072 4 280 | reject association
N of Valid Cases 134
Pearson Chi-Square 8.572 6 .199 . o
Marital status | Likelihood Ratio 8.474 6 205 Fa.11 to No s1gn1.ﬁcant
reject assoclation
N of Valid Cases 134
Pearson Chi-Square 10.335 10 412 . o
Education Likelihood Ratio 10.854 | 10 369 | Failto | Nosignificant
reject assoclation
N of Valid Cases 134
Pearson Chi-Square 6.543781 8 .587
Income Per S - Fail to No significant
Month (In 3) Likelihood Ratio 9.060 8 337 reject association
N of Valid Cases 134
Pearson Chi-Square 11.298 4 .023 o
Nature of Likelihood Ratio 9.325 4 053 | Rejected | Significant
employment association
N of Valid Cases 134
Pearson Chi-Square 3.188 2 203 ) o
Place of Work | Likelihood Ratio 3.607 2 165 | Failto | Nosignificant
reject association
N of Valid Cases 134

(Source: Primary data)

Above table shows that there is no association between various socio-economic factors and tax
knowledge of salaried individuals of Kachchh district except nature of employment as its P-value (0.023)
is less than 0.05

Conclusion

Present study has been undertaken to measure the tax knowledge and association between various
socio-economic factors and tax knowledge of salaried individuals of Kachchh districtof Gujarat. The
study concluded that level of tax knowledge of salaried individuals is medium as its mean score is lies
between 04 to 08 and there is no association between various socio-economic factors and tax knowledge
of salaried individuals except nature of employment

Suggestions

Salaried individuals of Kachchh district increase their tax knowledge by following below given
suggestions:

(1) Regularly visit the official income tax department website for authoritative guidance.

(2) Engage in online taxation courses for broader understanding.

(3) Read reputable tax blogs and articles.

(4) Stay connected with tax experts on social media.

(5) Read books which provides conceptual understanding of tax related aspects.
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Abstract
Housing sector growth is very important in the growth of any county. India has one of the fastest

growing housing finance sector which is helping our housing sector growth. Regulating housing finance
sector is very important in sustain the growth of our economy. RBI and NHB are playing regulatory and
supervisory role in India. In this paper I have discussed some basic but important aspect of regulator of
this sector.

Keywords: RBI, NHB, Growth, Challenges

Introduction

The housing finance sector in India plays a crucial role in the country's economy, facilitating
home ownership and contributing to urban development. With the rapid growth of urbanization and an
increasing population, the demand for affordable housing has surged, making effective regulation
imperative. Regulators ensure that the housing finance sector operates efficiently, transparently, and
fairly, safeguarding the interests of consumers while fostering a conducive environment for lenders.

Historical Context

Historically, the Indian housing finance sector has evolved significantly since the establishment
of the Housing Development Finance Corporation (HDFC) in 1977. The regulatory framework
governing this sector has been shaped by various reforms aimed at enhancing accessibility and
affordability in housing finance. The role of regulators became more pronounced with the introduction of
the National Housing Bank (NHB) in 1988, which was tasked with regulating and promoting housing
finance institutions.

The RBI has proposed changes in the regulations applicable to housing finance companies
(HFCs). While larger part of these proposed changes will impact deposit-taking HFCs, there are some
provisions and privileges, currently applicable to NBFCs only, which are being extended to HFCs as
well. It may be recalled that the Finance Act, 2019 had moved the regulatory powers over HFCs to the
RBI, whereas supervision remains with the NHB. Accordingly, RBI vide its Press release dated August
13,2019 issued direction that HFCs will henceforth be treated as Non-Banking Financial Companies
(NBFCs) for regulatory purposes and RBI will carry out review of extant regulatory framework
applicable to HFCs and come out with new revised regulations in due course.

Objective
To discuss basic but important aspect of regulation in housing finance sector.

Role of Regulators
Consumer Protection

One of the primary roles of regulators in the housing finance sector is to protect consumers from
malpractices. This includes ensuring transparency in lending rates, terms, and conditions. Regulatory
bodies like the NHB establish guidelines that housing finance companies (HFCs) must follow, thereby
minimizing the risk of exploitation.

Market Stability
Regulators play a critical role in maintaining market stability. This involves monitoring the
financial health of housing finance institutions and ensuring they adhere to prudent lending practices. By
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enforcing capital adequacy norms and risk management guidelines, regulators mitigate systemic risks
that could lead to financial crises.

Promoting Competition

A well-regulated housing finance sector encourages competition among lenders, which can lead
to better services and lower interest rates for consumers. Regulators facilitate this by licensing new
entrants and ensuring that existing players comply with fair practices.

Enhancing Accessibility

Regulators also work towards enhancing access to housing finance, particularly for marginalized
sections of society. Initiatives such as interest subsidy schemes and affordable housing policies are often
guided by regulatory frameworks aimed at increasing home ownership among low-income groups.

Setting Standards

Regulators establish standards for documentation, loan processing, and underwriting practices in
the housing finance sector. This standardization helps streamline operations and reduces the likelihood of
fraud or misrepresentation.

Risk Assessment and Management

Regulators require housing finance companies to conduct thorough risk assessments before
approving loans. This includes evaluating the borrower’s creditworthiness and the viability of the
property being financed. Effective risk management frameworks help prevent defaults and maintain the
stability of housing finance institutions.

Challenges Faced by Regulators
Despite their significance, regulators in the housing finance sector face several challenges:
Rapid Urbanization
The pace of urbanization in India poses a challenge for regulators to keep up with the increasing
demand for housing finance. They must continuously adapt policies to address the changing dynamics of
the market.

Technological Disruption

The rise of fintech companies offering innovative housing finance solutions has disrupted
traditional models. Regulators need to strike a balance between fostering innovation and ensuring
consumer protection.

Financial Literacy

Low levels of financial literacy among consumers can lead to uninformed borrowing decisions.
Regulators must promote financial education initiatives to empower consumers in making sound
financial choices.

Compliance and Enforcement
Ensuring compliance with regulations can be challenging, especially for smaller housing finance
institutions. Regulators must develop efficient monitoring mechanisms to enforce compliance effectively.

Conclusion

The role of regulators in the housing finance sector in India is vital for ensuring a stable,
transparent, and accessible market. Their efforts in consumer protection, market stability, and promoting
competition contribute significantly to the overall health of the economy. As the sector continues to
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evolve, regulators must remain vigilant and adaptable to emerging challenges, ensuring that the housing
finance landscape in India supports sustainable growth and development.
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RELIGION, SPIRITUALITY AND SUSTAINABILITY REFLECTED IN LITERATURE
By
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Abstract

Sustainability includes the fulfillment of current needs and maintaining the resources needed for
future generations. The fact is that we need natural resources to sustain and some of those natural
resources are not renewable. It is primary responsibility of current generation to ensure that resources are
available for many years to come. Can religion, scriptures or ancient literature play key role to nurture
the idea of sustainability? Is spirituality helpful to build a path towards minimalistic life? Hinduism
considers the Nature as ‘the body of God.” All celestial bodies and natural elements are given the
designation of Gods and Goddesses. Hinduism provides a moral guideline for environmental
preservation and advancement.

Introduction

All religions and cultures have something to offer to conservation and environmental protection.
From each religion several embargoes or exhortations can be brought forth to form a code for
environmentally sustainable development. This is adequately and comprehensively demonstrated in the
codes of the various religions. The sanctity of all life on this planet and elsewhere is clearly ingrained in
the Hinduism. The Supreme God has absolute sovereignty overall creatures including humans.
According to Hindu scriptures all lives have the same right to exist. Human beings have no domain over
other creatures. They are forbidden to exploit nature; instead they are advised to seek peace and live in
harmony with nature.

This research paper will focus on the importance of co-existence of various living beings on this
earth, especially our feathered friends. Why birds should be discussed in context of human sustainability?
We, from very childhood, have learnt and at present teaching our students that 'Literature is the mirror of
the society and it reflects all minute details of society'. Almost all civilizations and cultures showed
special love and affection for birds. Ornithology and human have deep rooted, age old relationship even
when the word ornithology was not coined. Man was too much fascinated by their colourful plumage and
melodious chirping.

Our education, at primary or pre-primary stage starts with either Twinkle twinkle little star or

Machhli Jal ki Rani hai or Aav re varsad in respective mediums of teaching. From the very early stage
we lead our budding little ones towards the wonders of Nature.
Literature in written and verbal, consists of heirloom about birds. Birds play their role as characters, they
symbolize, they signify, they suggest, in such a way they posses special attention in different literatures
and thus attract mass in general to appreciate and conserve them. In Valmiki Ramayan a loving and loyal
couple (Ram and Sita) is symbolized as a couple of Saras Crane. Saras Crane is known for passionate
love and loyalty to the spouse. It is indeed essential to understand such messages given by Mother Nature
to live life in better way. The world is sitting on the heap of hatred and rage. Only pure and
uncontaminated Love can give us the way to live life with peace. These lines give a clear and loud
message of LIVE AND LET LIVE,

“O hunter! You shall never attain mental peace as you have, with cruelty murdered one of the pair

of crane birds that was deeply infatuated by love”

The hunter finally meets pathetic end. Such moral at very tender age can lead a big group to think
about the co-existing being and their wellbeing.
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Moving to English Literature let us remember the refreshing and thought provoking Literature
celebrated by Shakespeare. Shakespeare uses cuckoo as the symbol of herald of spring. In the bright
song at the end of ‘Love’s Labours Lost the cuckoo appears, associated with spring’

“When daisies pied and violets blue,
And lady-smocks all silver-white,
And cuckoo-buds of yellow hue

Do paint the meadows with delight:
The cuckoo then, every tree,

Mocks married men; for thus sings he

iz

Cuckoo, cuckoo, cuckoo.”.

Dopamine is considered as hormone for good mood in human being. These feathered friends are
indeed helpful to maintain our life instinct in positive way.

Coleridge’s The Rime of Ancient Mariner symbolizes Albatross as a messenger of the God. A
constant struggle of good and evil is presented throughout the poem. An egoist mariner of the ship,
without any reason kills an innocent bird, which is symbolized as a pious soul of good omen by
Christianity. An albatross follows a ship, it dances and stays on the ship. The mariner shoots the
albatross with crossbow and hangs it on the cross with its neck tied. Any civilization of the world
promotes the well-being of the guest. It is host’s prime responsibility to serve and protect the guest. We
find violation of the nature of the law and as a result all, the mariner and the sailors suffer life in death.
The moral preaching through such illustrations give a message to the reader and all the guests of wedding
to love and conserve society and natural resources through their trivial act of modesty. In the end of the
poem a subtle message is given, which indicates responsibility of human being towards the little
creatures, co-existing on this planet,

‘He prayeth best who loveth best
All things, both great and small;
For the dear God who loveth us,
He made and loveth all’

Kalidas’s ‘Abhigyan Shakuntal’ is one of the finest works in Sanskrit Literature. He projects
cuckoo as one of the smarter, perhaps cruel bird. In absence of Kanva muni, Shakuntala marries to
Dushyant in ‘Gandharva Vivah’. Shakuntala waits for her father’s permission and Dushyant returns to
his state. When Shakuntala after getting father’s permission tries to convince Dushyant about their
Gandharva vivah, he, due to Durvasa’s curse was unable to recognize her as his wife. He argues that even
the bird, cuckoo is enough smart to lay her eggs in some other bird’s nest, Shakuntala is a smart and
intelligent lady, she forcefully enters into my palace as the queen was the opinion of Dushyant.

The habit of cuckoo to lay its egg in another’s nest is naturally made much of in the plays of
Shakespeare. We are told that “the cuckoo builds not for himself,” (Antony and Cleopatra-11,6) and
Shakespeare puts questions which still await an answer:

“ Why should the worm intrude the maiden bud?

Or hateful cuckoos hatch in sparrows’ nests?
( The Rape of Lucrece)

The man symbolizes the variety of traits of nature. He is like Cuckoo- an insensitive creature,
intruding into someone’s privacy, he is like vulture, waiting for the death of someone. Cruelty towards
the other creatures on the earth is basic human vice. As man has considered himself as the supreme
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creature on the earth, for centuries his attitude towards the birds, remained somewhat painful. Different
poets and authors from different cultures have exhibited their feelings in their writings.

All of us may agree with the fact that Shakespeare, Kalidas or the poets or playwrights from the
past would have seen more species of birds than are visible today, including ones that have become rare,
or uncommon or perhaps extinct. Plenty of scientific reasons are buried in thousands of research books
explaining about the importance of natural elements like birds, animals, insects, trees, rivers, oceans and
many more. The conservation process should be introduced at moral level also. Literature is capable to
keep human being with nature. But as we know that our race for development has not taught us the idea
about sustainable development. It is time to review our goals, designed for the coming generation. As we
know ‘History repeats itself ’°, our literature and science are not completely successful to compose any
harmony and as a result layman has failed to understand the bird behaviour, and its importance in
reference with its beauty.

So, in literature birds do not remain present as a mute symbol of Nature’s creation but render apt
meaning to the interpretation and transformation of the society.
Its high time to sensitize the whole society, both educationally and culturally to interpret nature and thus
to take initiative for transformation of our perspective and understanding of our near and dear friends, of
course the birds.

“Befriended birds can not only be friends to our children but also share

their concerns and show their affection and love for them”

Cathy Young Czapla
Reference

K. N. Dave, ‘Birds in Sanskrit Literature’,(1985) Motilal Banarasidass Publishers Pvt. Limited.
Ernest Wood and S.V. Subrahmanyam, ‘The Garud Puran’(Translation), (2010), Bird Publisher
Harting, James Edmund. The Birds of Shakespeare: critically examined, explained, and illustrated by

James Edmund Harting. U. K: J. Van Voorst, 1871. Print.

152

—
| —



RESEARCH REVIEW Vol.1, Issue: 150, March 2025

Special Issue ==

The Academic Research Issue
ISSN: 2321-4708 Open Access, Peer-Reviewed & Refereed Journal

An International Multidisciplinary Journal
www.researchreviewonline.com

Publishing URL: https://www.researchreviewonline.com/issues/volume-1-issue-150-special-march-2025

ACTIVITY-BASED COSTING (ABC) AND ITS INFLUENCE ON MANUFACTURING
EFFICIENCY IN AHMEDABAD
By
Khyati Jagdishbhai Dalal
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Abstract

Activity-Based Costing (ABC) plays a significant role in modern manufacturing by providing a
more precise method of cost allocation compared to traditional costing systems. ABC helps businesses
identify and assign costs to specific activities, leading to better decision-making, cost control, and
improved resource utilization. By identifying non-value-adding processes, ABC enables companies to
eliminate inefficiencies and enhance overall manufacturing performance. Activity-Based Costing (ABC)
has emerged as a crucial cost management technique that enhances cost transparency, improves decision-
making, and optimizes resource allocation in manufacturing. This study examines the influence of ABC
on manufacturing efficiency in Ahmedabad by analyzing the perceptions of 168 business owners from
manufacturing companies. The research explores the role and significance of ABC in identifying non-
value-adding activities, improving production efficiency, and increasing profitability through accurate
cost allocation. The findings indicate that while most business owners acknowledge ABC’s benefits,
concerns persist regarding its complexity and implementation challenges. The study highlights the need
for greater awareness, training, and technological support to enhance the adoption of ABC in the
manufacturing sector. The insights derived from this study contribute to a better understanding of ABC’s
impact and offer valuable recommendations for businesses looking to improve their cost management
practices.

Keywords: Activity-Based Costing, Manufacturing Efficiency, Cost Transparency, Resource Allocation,
Business Owners

Introduction

Activity-Based Costing (ABC) is a modern approach to cost accounting that provides more
accurate cost allocation by identifying specific activities within an organization and assigning costs based
on their actual consumption of resources. Unlike traditional costing methods that allocate costs based on
broad measures such as direct labour hours or machine hours, ABC recognizes that different products,
services, and processes consume resources differently. By focusing on the specific activities that drive
costs, ABC helps businesses achieve a more precise understanding of their cost structures, ultimately
leading to better decision-making and efficiency improvements.The origins of ABC can be traced back to
the 1980s when traditional cost accounting methods began to show limitations in complex and diversified
manufacturing environments. With increased automation and technological advancements, indirect costs
such as overhead expenses became a significant portion of total costs. Traditional costing systems, which
relied on simplistic allocation bases, often led to distorted cost estimations, making it difficult for
companies to price their products accurately. ABC was developed as a response to this challenge, aiming
to provide a more realistic approach to cost allocation by associating costs with activities rather than just
products or departments.

At its core, ABC operates on the principle that activities consume resources, and products or
services consume activities. This methodology involves identifying key activities within an organization,
determining the cost drivers associated with each activity, and then allocating costs based on actual
consumption. For example, in a manufacturing company, activities such as material handling, machine
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setup, quality inspections, and packaging all contribute to the total cost of production. ABC assigns costs
to these activities based on measurable cost drivers, such as the number of setups required, the time taken
for inspections, or the volume of materials handled. This ensures that costs are distributed more
accurately, reflecting the true cost of production for each product or service.One of the significant
advantages of ABC is its ability to improve cost transparency. By breaking down costs at the activity
level, businesses gain insights into where inefficiencies exist and which activities contribute most to
overhead expenses. This enables managers to identify non-value-added activities, eliminate waste, and
optimize resource allocation. Additionally, ABC allows businesses to assess the profitability of
individual products and services more accurately. In many cases, companies discover that some products,
which seemed profitable under traditional costing methods, are actually consuming more resources than
they generate in revenue, prompting them to rethink pricing strategies or streamline operations.The
application of ABC is not limited to manufacturing industries. It has been widely adopted in service-
based industries, healthcare, banking, and logistics, where indirect costs play a significant role in overall
expenses. For example, in a hospital, ABC can help allocate costs based on patient care activities such as
diagnostics, surgeries, and nursing care, rather than using a broad allocation of hospital overhead.

Literature Review

Egbideet. al. (2024), collected data were analysed using descriptive statistics and the Kruskal
Wallis H test. The result unveiled a prevalent practice among Nigerian manufacturing companies
wherein overhead costs were not allocated to products in alignment with ABC principles; instead, the
conventional approach for overhead cost allocation persisted.

Masadeh (2023) examined the application of the Activity-Based Costing system on product
development in Jordan's manufacturing listed firms. The research aimed to determine the effect of ABC
on product development processes. The study found that the application of ABC contributed to more
accurate product costing, which in turn facilitated better product development decisions. The detailed
information provided by ABC allowed companies to identify cost-saving opportunities and focus on
value-adding activities. The author concluded that implementing ABC positively impacts product
development by providing detailed cost insights, thereby enhancing manufacturing efficiency.

Putri et al. (2022) investigated the effect of Activity-Based Costing on company performance,
with competitive advantage as a mediating variable, in Indonesian manufacturing firms. The study
utilized a quantitative approach, collecting primary data to assess the relationships between ABC
implementation, competitive advantage, and company performance. The findings indicated that ABC
implementation positively influenced company performance and that this relationship was mediated by
the firm's competitive advantage. The authors concluded that ABC not only enhances cost accuracy but
also contributes to building a competitive edge, thereby improving overall manufacturing efficiency.
Fortuny-Santos and Vintr6-Sanchez (2021) compared Time-Driven Activity-Based Costing (TDABC)
and Value Stream Costing (VSC) in an auto-parts factory to assess their impact on innovation in cost
management. The study revealed that TDABC offered more precise cost information by considering the
time required for each activity, leading to better identification of inefficiencies. This accuracy facilitated
process innovations and productivity improvements. The authors concluded that while both costing
methods have merits, TDABC provides a more detailed framework for enhancing productivity through
innovative cost management practices.

Pashkevich et al. (2020) examined the incorporation of cognitive time into Activity-Based
Costing systems to manage the demands of the digital economy. Their research highlighted that
traditional ABC systems often overlook the cognitive efforts of employees, which can lead to incomplete
cost assessments. By accounting for cognitive time, organizations gained a more comprehensive
understanding of resource consumption. This insight facilitated better workload distribution, process
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improvements, and enhanced productivity. The study concluded that modernizing ABC systems to
include cognitive factors is essential for organizations aiming to thrive in the digital era.

Guo et al. (2020) analysed the application of Activity-Based Costing in evaluating logistics costs
within the Chinese coal manufacturing industry. The study found that implementing ABC systems
provided a more accurate reflection of logistics costs by tracing expenses to specific activities. This
precision enabled companies to identify inefficiencies in their supply chain and implement targeted
improvements. As a result, organizations achieved reductions in logistics costs and enhancements in
overall productivity. The research underscored the value of ABC in complex industries where logistics
play a critical role in operational success.

Research Objectives
1. To study the role and significance of the activity based costing.
2. To analyse the perception of the business owners towards effect of activity based costing on
manufacturing efficiency.

Sample Size
In this study 168 business owners of manufacturing companies based in Ahmedabad have been
targeted.

Importance of Cost Management in Manufacturing Efficiency

Cost management is a critical factor in ensuring the efficiency, profitability, and sustainability of
manufacturing operations. In an industry where competition is intense and profit margins are often thin,
effective cost control can make the difference between success and failure. By strategically managing
costs, manufacturers can optimize resource allocation, improve productivity, enhance pricing strategies,
and maintain financial stability.

One of the primary reasons cost management is essential in manufacturing is its direct impact on
profitability. Manufacturing involves various cost components, including raw materials, labour, energy,
equipment maintenance, and overhead expenses. If these costs are not monitored and controlled
effectively, they can escalate and erode profit margins. Proper cost management ensures that every
expense is accounted for and optimized, allowing manufacturers to maintain competitive pricing without
sacrificing quality. When costs are kept under control, businesses can reinvest in innovation, expand
operations, and achieve sustainable growth.

Another significant aspect of cost management is its role in resource optimization. Manufacturing
processes rely on a combination of labour, machinery, and materials, all of which must be used
efficiently to maximize output. Without proper cost control, waste and inefficiencies can creep into
production, leading to unnecessary expenses. Implementing cost management strategies such as lean
manufacturing, just-in-time inventory, and process automation can help reduce material waste, minimize
downtime, and improve overall efficiency. This not only lowers production costs but also enhances the
company’s ability to meet market demands quickly and effectively.

Cost management also plays a crucial role in pricing strategy and market competitiveness. If a
manufacturer does not accurately track production costs, it may either overprice or under-price its
products. Overpricing can drive customers away, while underpricing can result in financial losses. By
understanding the actual cost of production, businesses can set prices that are both competitive and
profitable. Additionally, cost management enables manufacturers to identify cost-saving opportunities,
such as negotiating better supplier contracts or improving production methods, which can further
strengthen their market position.
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Role of Activity-Based Costing (ABC) in Identifying Cost Inefficiencies

Activity-Based Costing (ABC) plays a crucial role in identifying and eliminating cost
inefficiencies within an organization, particularly in the manufacturing sector. Traditional costing
methods often allocate overhead costs using broad, volume-based metrics such as direct labour hours or
machine hours. While this approach provides a general idea of costs, it often leads to inaccurate cost
allocation, masking inefficiencies and misrepresenting the actual cost structure. ABC, on the other hand,
provides a more detailed and accurate method of cost allocation by tracing costs to specific activities and
identifying the true drivers of expenses.

One of the primary ways ABC helps identify cost inefficiencies is by breaking down indirect
costs into specific activity-driven cost pools. Instead of lumping all overhead costs together and
distributing them evenly across products, ABC assigns costs based on the actual activities required to
produce each product or service. This level of granularity enables companies to see which activities
consume the most resources and where inefficiencies exist. For example, a manufacturing company
using ABC might discover that machine setup and quality inspections consume a disproportionately high
amount of costs, indicating a need for process improvements or automation to reduce these expenses.

ABC also highlights non-value-added activities—those that consume resources without directly
contributing to the final product or customer satisfaction. By identifying these activities, businesses can
work towards eliminating or streamlining them, thereby reducing waste and improving overall efficiency.
For instance, if ABC analysis reveals that excessive material handling is driving up costs, the company
can explore ways to optimize warehouse layouts, improve logistics, or reduce unnecessary movements in
the production process. This helps in minimizing time delays and cutting down on extra labour costs
associated with inefficient workflows.

Another significant contribution of ABC is its ability to improve cost visibility across different
product lines, departments, or customer segments. Many businesses operate under the assumption that all
their products are equally profitable, but ABC often uncovers hidden costs that distort profitability
calculations. For example, a company may find that certain low-volume or customized products require a
high number of engineering changes, special packaging, or additional customer service efforts, making
them far less profitable than high-volume standardized products. By recognizing such cost inefficiencies,
businesses can make informed decisions about pricing adjustments, product discontinuation, or process
redesigns to improve financial performance.

Furthermore, ABC supports strategic decision-making by providing accurate cost data that helps
businesses optimize resource allocation. By identifying cost-heavy activities, managers can prioritize
areas for cost reduction without compromising quality or efficiency. This allows companies to invest in
automation, workforce training, or process improvements in the areas that will yield the highest return on
investment. For example, if ABC shows that a particular department is responsible for excessive
overhead costs, management can assess whether outsourcing, restructuring, or implementing lean
manufacturing techniques would be a more cost-effective solution.

Data Analysis
Strongly . Strongly
Statements Disagroe Disagree | Neutral | Agree Agree Total
ABC enhances cost transparency in manufacturing. 12 20 35 55 46 168
ABC improves decision-making in resource allocation. 15 18 40 50 45 168
ABC helps in identifying non-value-adding activities. 10 22 38 60 38 168
ABQ implementation leads to better production 14 25 33 58 38 168
efficiency.
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ABC increases profitability through accurate costing. 11 19 42 57 39 168
The complpmty of ABC outweighs its benefits in 20 45 50 33 20 168
manufacturing.

The responses of 168 business owners from manufacturing companies in Ahmedabad provide
valuable insights into their perception of Activity-Based Costing (ABC) and its impact on manufacturing
efficiency. The findings indicate a generally positive attitude towards ABC, with a significant number of
respondents agreeing that ABC enhances cost transparency, improves decision-making, and aids in
identifying non-value-adding activities. However, concerns remain regarding its complexity and
implementation challenges.

A majority of respondents (55 agreeing and 46 strongly agreeing) believe that ABC enhances cost
transparency in manufacturing, indicating that business owners recognize the method’s ability to provide
more accurate cost allocation compared to traditional costing methods. With only 12 respondents
strongly disagreeing and 20 disagreeing, it is evident that the perception of ABC as a tool for better cost
visibility is widely accepted. This suggests that manufacturers in Ahmedabad acknowledge the
importance of ABC in providing detailed cost information, which can lead to better financial planning
and resource optimization.

Similarly, ABC's role in improving decision-making for resource allocation is also positively
perceived, with 50 agreeing and 45 strongly agreeing. A total of 33 respondents remained neutral, while
only a small portion (15 strongly disagreeing and 18 disagreeing) expressed skepticism. This indicates
that while ABC is generally seen as a valuable tool for strategic decision-making, some business owners
might still be hesitant about its practicality or effectiveness in their specific operational environments.

When considering ABC’s role in identifying non-value-adding activities, a strong majority of
respondents (60 agreeing and 38 strongly agreeing) believe that it effectively highlights inefficiencies
within manufacturing processes. Only 10 respondents strongly disagreed, and 22 disagreed. This
suggests that manufacturers recognize ABC as an important cost-management tool that helps eliminate
wasteful activities and streamline operations, ultimately improving productivity. The relatively low
disagreement further emphasizes that most business owners see the advantages of ABC in driving
operational efficiency.

The perception of ABC’s impact on production efficiency follows a similar trend. A combined
total of 96 respondents (58 agreeing and 38 strongly agreeing) acknowledge that ABC contributes to
improved production efficiency, while 33 respondents remained neutral. However, 25 disagreed, and 14
strongly disagreed, indicating that while the majority believe in its effectiveness, there is still a notable
proportion of business owners who might struggle with its implementation or have concerns regarding its
adaptability to their operations.

The financial benefits of ABC are also well recognized, with 57 respondents agreeing and 39
strongly agreeing that ABC increases profitability through accurate costing. Only 30 respondents
disagreed or strongly disagreed, suggesting that while some manufacturers remain skeptical, the
prevailing view is that ABC plays a crucial role in refining cost structures and maximizing profit
margins. The relatively high number of neutral responses (42) suggests that some business owners may
not have directly observed significant profitability improvements or are uncertain about the financial
impact of ABC in the long run.

Despite these largely positive perceptions, concerns over the complexity of ABC persist. When
asked whether the complexity of ABC outweighs its benefits, 45 respondents disagreed, and 50 remained
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neutral, suggesting that many business owners are divided on this issue. However, a significant number
(20 strongly agreeing and 33 agreeing) believe that ABC’s complexity is a drawback. This indicates that
while ABC is viewed as beneficial, its implementation challenges—such as the need for extensive data
collection, sophisticated software, and skilled personnel-—may act as barriers to adoption for some
manufacturing firms.

Conclusion

The study of 168 business owners from manufacturing companies in Ahmedabad highlights a
predominantly positive perception of Activity-Based Costing (ABC) and its role in enhancing
manufacturing efficiency. The majority of respondents recognize ABC’s effectiveness in improving cost
transparency, aiding decision-making, and identifying non-value-adding activities, all of which
contribute to better financial management and operational efficiency. Many business owners also
acknowledge its potential to increase profitability through more accurate cost allocation.However, while
ABC is widely seen as beneficial, concerns remain regarding its complexity and implementation
challenges. A notable portion of respondents believe that the effort required to adopt and maintain ABC
may outweigh its benefits, reflecting the need for greater support in terms of training, resources, and
technological infrastructure. The presence of neutral responses in several areas suggests that some
business owners are either uncertain about ABC’s effectiveness or have yet to fully experience its
advantages. Overall, while ABC is generally viewed as a valuable tool in the manufacturing sector, its
successful adoption depends on addressing the barriers related to complexity and implementation. To
maximize its impact, businesses may need additional guidance and resources to integrate ABC
seamlessly into their cost management practices. By overcoming these challenges, manufacturing
companies in Ahmedabad can fully leverage ABC’s potential to enhance efficiency, optimize resource
allocation, and improve profitability.
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Abstract

The use of crypto currencies in the Indian economy is gaining popularity due to its potential to
transform financial transactions and digital commerce. This article delves into the notion of Crypto
Currency liquidity, its relevance, and the advantages it provides, such as financial inclusion, speedier
transactions, and more investment opportunities. However, fundamental difficulties including as
regulatory uncertainties, banking constraints, and fraud threats impede easy implementation.
Additionally, technological constraints, legal complications, and Cyber-security dangers impede crypto
liquidity. The article investigates the Indian government's and the Reserve Bank of India's attitude on
crypto currencies and considers potential remedies such as balanced laws, Cyber-security improvements,
and financial education efforts. By efficiently addressing these difficulties, India may successfully adopt
bitcoin into its financial ecosystem, hence encouraging economic development and digital
transformation.

Keywords: Crypto Currency, Liquidity, Indian Economy, Blockchain, Financial Inclusion, Digital
Transactions, Crypto Regulation, Cyber-security

Introduction

Crypto Currency has evolved as a revolutionary financial tool, altering global economic
institutions. In India, the discussion around Crypto Currency liquidity has gained traction, particularly in
terms of its influence on financial inclusion, digital transactions, and regulatory frameworks. In financial
terms, liquidity refers to how easily an asset may be changed into cash while maintaining its market
price. As India investigates the integration of digital assets into its economic structure, it is critical to
understand the benefits, difficulties, and limitations of crypto liquidity.

Understanding Crypto Liquidity
Definition of Liquidity

Liquidity is the ability of an asset to be acquired or sold in the market promptly and at a
consistent price. Higher liquidity in financial markets suggests a healthy economy in which assets may be
easily exchanged.

Importance of Liquidity in Crypto Currency

For crypto currencies, liquidity promotes efficient price discovery, reduces price volatility, and
improves market stability. It promotes wider adoption by lowering transactional friction and increasing
investor trust.

Key Players in the Crypto Liquidity Ecosystem
e Exchanges: Centralized and decentralized platforms facilitate trading.
e Liquidity Providers: Entities that maintain an active market by offering buy/sell orders.
e Regulatory Authorities: Government bodies influence liquidity through policies.
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Benefits of Liquifying Crypto Currency in India
* Financial Inclusion
Crypto Currency can help unbanked and underbanked people gain financial access by
letting them to participate in digital transactions without the need for traditional banking
infrastructure.
= Faster and Cheaper Transactions
When compared to traditional banking and financial systems, blockchain-based Crypto
Currency transactions are immediate and cost-effective, with lower transaction costs and faster
processing times.
= Enhanced Digital Economy Growth
The integration of crypto currencies into the Indian economy has the potential to promote
digital trade, resulting in a more robust and inclusive financial environment.
= Investment Opportunities
A liquid Crypto Currency market lets investors to join and exit deals quickly, making it an
appealing investment option for both regular and institutional investors.
= Transparency and Security
Blockchain technology improves transaction transparency and security, lowering the risk
of financial fraud and corruption.

Issues with Liquifying Crypto Currency in India
= Regulatory Uncertainty
India lacks clear Crypto Currency legislation, creating uncertainty for investors,
enterprises, and financial institutions.
= Banking Restrictions
Many Indian banks have been unwilling to allow Crypto Currency transactions, restricting
customers' ability to deposit or withdraw money quickly.
= Taxation Complexities
Crypto Currency taxes in India is vague, making compliance challenging for both traders
and enterprises.
= Volatility Concerns
Crypto Currency price swings represent a danger to investors and companies,
undermining confidence and adoption rates.
= Fraud and Scams
The absence of stringent regulations increases the risk of fraudulent schemes, Ponzi
schemes, and hacking incidents in the crypto space.

Challenges in Implementing Crypto Liquidity
= Legal and Policy Framework
A lack of precise legal definitions and legislative frameworks impedes Crypto Currency
adoption and liquidity in India.
= Technological Barriers
Limited infrastructure and a lack of technical knowledge in blockchain and digital assets
impede smooth liquidity and adoption.
= Awareness and Education
Many consumers and companies are unfamiliar with crypto currencies, which limits its
widespread adoption.
= (Cyber-security Threats
Cyber assaults and hacking events can undermine confidence and security, limiting
investment in Crypto Currency.
= Impact on Traditional Banking
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Widespread bitcoin acceptance has the potential to disrupt established banking systems,
resulting in financial institution pushback.

Government and RBI’s Stance
= Current Regulations
India has failed to develop a clear regulatory framework for Crypto Currency. The
government has examined a variety of alternatives, including banning Crypto Currency and
regulating it under stringent restrictions.
= Crypto Ban and Legalization Debates
There have been suggestions of prohibiting private crypto currencies while adopting a
central bank digital currency (CBDC) to guarantee financial stability.
= Role of CBDC (Central Bank Digital Currency)
The Reserve Bank of India (RBI) is considering the implementation of a CBDC to provide
a government-backed digital alternative while managing the liquidity and financial risks
associated with private crypto currencies.

Possible Solutions and Future Prospects
= Balanced Regulation Approach
A well-defined regulatory framework may promote compliance, investor protection, and
economic stability while also encouraging innovation.

= Strengthening Cyber-security
Improving Cyber-security measures and enforcing rigorous norms can help investors and
organizations avoid digital risks.

= Banking Partnerships
Encouraging collaboration between Crypto Currency platforms and banking institutions
can help to improve liquidity and incorporation into the economy.

= Awareness and Education Initiatives
Educational initiatives and programs may assist consumers and companies understand the
benefits and drawbacks of bitcoin adoption.

Conclusion

The introduction of crypto currencies in the Indian economy offers both potential and difficulties.
While the benefits of financial inclusion, economic development, and increased security are clear,
challenges such as regulatory uncertainty, Cyber-security risks, and banking constraints must be
addressed. A balanced strategy based on rules, education, and technological improvements can pave the
road for Crypto Currency's smooth integration into India's financial ecosystem, fostering innovation and
economic growth.
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Abstract

The rapid growth of Over-the-Top (OTT) platforms has transformed entertainment consumption
in South Gujarat. This study examines customer preferences for Amazon Prime, Netflix, and Disney+
Hotstar based on key factors such as subscription cost, content variety, and user experience. A structured
survey of 100 respondents was conducted, and data were analysed using chi-square tests and descriptive
analysis. Findings indicate that Amazon Prime is the most preferred platform (40%), followed by Netflix
(30%) and Disney+ Hotstar (30%). Younger users (18-30 years) favour Netflix, while Amazon Prime is
more popular among the middle-income group. The study reveals that subscription cost significantly
influences platform choice, whereas content variety and user experience do not strongly impact user
satisfaction. These insights provide valuable implications for OTT service providers to refine their
pricing strategies and enhance user engagement. The study contributes to a better understanding of
consumer behaviour in the evolving digital entertainment landscape.

Keywords: OTT platforms, Consumer Preferences, Streaming Services, South Gujarat.
Introduction

Overview of OTT and South Gujarat Region

OTT services provide internet-based streaming of movies, TV shows, and other content,
revolutionizing entertainment consumption. In South Gujarat, increasing internet access has led to
widespread OTT adoption across urban and rural areas. The younger population, influenced by rapid
urbanization and technological growth, has embraced digital entertainment. The region’s cultural and
industrial diversity makes it a key market for OTT platforms, reflecting a shift in content consumption
patterns.

Comparison of Amazon Prime, Netflix, and Disney+ Hotstar

Platform Founded Year Origin & Evolution Key Strategies
Amazon Prime 2006 (as Prime Video) Started as an online bookstore | Bundling  services, original
(1994), later expanded into | content investment, mix of
video streaming global and regional content
Netflix 1997 (DVD rental), 2007 | Began as a DVD rental service, | Heavy investment in original
(streaming) shifted to online streaming in | content, Al-driven
2007 recommendations, global
expansion, 4K streaming
. 2015 (Hotstar), rebranded in | Launched as Hotstar, later Sports. streammg (IPL, FIFA),
Disney+ Hotstar . . exclusive Disney & Marvel
2020 acquired by Disney .
content, strong regional content

—
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Literature Review
OTT Consumption in India

The growing popularity of OTT platforms in India has been largely driven by increased internet
access and Smartphone usage. According to PwC India (2020), the OTT market in India is expected to
see substantial growth, with platforms like Netflix and Amazon Prime continuing to dominate. The study
highlights that urban region, including South Gujarat, have experienced faster adoption of OTT services
due to better internet infrastructure and urbanization trends.

Amazon Prime vs. Netflix: Consumer Preferences

Bakar et al. (2020) conducted a study comparing consumer preferences for Amazon Prime and
Netflix, focusing on factors such as content type and user experience. They found that Netflix is
preferred by younger users due to its vast library of original international content, while Amazon Prime
appeals to a broader demographic due to its bundling with other Amazon services. This difference in
platform preferences is crucial for understanding user behaviour in markets like South Gujarat, where
both platforms cater to diverse consumer needs.

Regionalization of OTT Content

As OTT platforms expand in India, regional content has become a key factor in attracting
subscribers. Gupta & Sharma (2021) focused on the importance of regional language content,
specifically for viewers in South Gujarat. Their study found that consumers in this region preferred
platforms that offered Gujarati-language films and shows. This preference highlights the growing trend
of localization in the OTT industry, which is critical for platforms seeking to engage diverse audiences.
Factors Influencing OTT Usage Patterns

A study by Kaur et al. (2020) analysed the factors affecting OTT usage patterns and found that
content variety and subscription costs were the primary determinants for consumer choice. The research
emphasized that while Netflix offers a broad range of original series, Amazon Prime’s lower cost and
integration with other Amazon services made it more appealing to budget-conscious users. This finding
is particularly relevant for South Gujarat, where price sensitivity and content diversity are significant
factors in platform choice.

Demographics and OTT Platform Choice

Sharma & Chawla (2020) explored the impact of demographic factors on OTT platform
preferences. Their research indicated that younger, tech-savvy consumers are more likely to subscribe to
Netflix, attracted by its trendy content and global appeal. Conversely, Amazon Prime is favored by older
users and families due to its cost-effective subscription model and the inclusion of other Amazon
services. These findings are important for understanding the demographic divides in South Gujarat,
where both platforms compete for a diverse customer base.

Research Gap

There is a significant research gap in understanding OTT consumption patterns in South Gujarat,
as most studies focus on national or metropolitan trends. Limited comparative analysis between Netflix,
Amazon Prime, and Disney+ Hotstar in regional contexts leaves a void in understanding local
preferences, especially in content variety and pricing strategies. Additionally, the impact of demographic
factors and other regional influences on consumer behaviour remains underexplored. Filling these gaps
would provide valuable insights into the unique OTT consumption dynamics of South Gujarat, helping
service providers better tailor their offerings.

Objectives of the study
1. To analyse and compare customer preferences and usage patterns for Amazon Prime, Netflix, and
Disney+ Hotstar in South Gujarat.
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2. To identify the key factors influencing OTT platform choices, including content variety,
subscription cost, and user experience.
3. To examine the impact of demographic factors (age, income, etc.) on OTT platform selection.

Research Methodology

1. Research Design: A descriptive research design is adopted to analyse preferences and usage
patterns based on content variety, subscription cost, and user experience.

2. Sample Size: The study includes 100 respondents, ensuring statistical significance across urban
and semi-urban users.

3. Data Collection Method: Primary data was collected through structured surveys with Likert
scale questions.

4. Data Analysis: Statistical methods such as chi-square tests and descriptive analysis were used to
interpret data.

5. Limitations: Potential biases include urban-centric responses and limited awareness of all
platforms among some respondents.

Data Analysis
Objective 1: Comparing Preferences and Usage of Amazon Prime, Netflix, and Disney+ Hotstar

Table 1: OTT Platform Preference
OTT Platform | Number of Responses | Percentage (%)

Amazon Prime 40 40%
Netflix 30 30%
Disney+ Hotstar 30 30%

Insights:
e Amazon Prime is the most preferred platform (40%).
o Netflix and Disney+ Hotstar have equal preference (30% each)

Table 2: Frequency of OTT Usage
OTT Platform | Daily Usage (%) | Weekly Usage (%) | Occasional Usage (%)

Amazon Prime 62.5% 25% 12.5%
Netflix 60% 28% 12%
Disney+ Hotstar 56.6% 30% 13.4%

Insights:
e Amazon Prime has the highest daily engagement (62.5%), followed closely by Netflix (60%) and
Disney+ Hotstar (56.6%).
o Disney+ Hotstar has the highest weekly users (30%).

Table 3: Average Watch Time Per Day
Watch Time (Hours) Amazon Prime (%) Netflix (%) Disney+ Hotstar (%)

Less than 1 hour 20% 22% 25%
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1-3 hours 50% 48% 45%
More than 3 30% 30% 30%
Insights

e Most users (50% Amazon Prime, 48% Netflix, 45% Disney+ Hotstar) watch content for 1-3 hours

daily.

o Disney+ Hotstar has a slightly higher percentage of short-duration viewers (<1 hour).

Objective 2: Key Factors Influencing OTT Platform Choice — Normal Analysis
To understand what drives users in South Gujarat to choose between Amazon Prime, Netflix, and
Disney+ Hotstar, we analysed four major factors:Subscription Cost, Content Variety, User Experience.

Table 4: Consolidated Satisfaction Table

Category Amazon Prime (%) Netflix (%) Disney+ Hotstar (%)

Subscription Cost Satisfaction Satisfied: 55% | Satisfied: 45% | Satisfied: 50%
Neutral: 25% | Neutral: 30% | Neutral: 30%
Dissatisfied: 20% Dissatisfied: 25% Dissatisfied: 20%

Content Variety Satisfaction Satisfied: 60% | Satisfied: 70% | Satisfied: 55%
Neutral: 30% | Neutral: 20% | Neutral: 25%
Dissatisfied: 10% Dissatisfied: 10% Dissatisfied: 20%

User Experience Satisfaction Satisfied: 50% | Satisfied: 65% | Satisfied: 45%
Neutral: 35% | Neutral: 25% | Neutral: 35%
Dissatisfied:  15% Dissatisfied: 10% Dissatisfied: 20%

Here is a bar chart based on the satisfaction data for Subscription Cost, Content Variety, and User
Experience across Amazon Prime, Netflix, and Disney+ Hotstar.

OTT Platform Satisfaction by Key Factors

70 W= Amazon Prime
Netflix
| EEE Disney+ Hotstar

1 I I 1 I 1

Subscription Cost Content Variety User Experience
Key Factors

Satisfaction (%)
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Analysis
Subscription Cost

Amazon Prime has the highest affordability satisfaction (55%), followed by Disney+ Hotstar
(50%). Netflix has the highest dissatisfaction (25%) due to its expensive plans.

Content Variety
Netflix leads (70%) due to its global and original content, followed by Amazon Prime (60%) and
Disney+  Hotstar  (55%), which  benefits  from  regional and  sports  content.

User Experience
Netflix scores highest (65%) for its smooth interface and recommendation system, while Amazon
Prime (50%) and Disney+ Hotstar (45%) have minor Ul-related issues.

Objective 3: Impact of Demographics (Age, Income, etc.)
Table 5: Age-Wise Analysis of OTT Preferences

Age Group | Amazon Prime Users (%) | Netflix Users (%) | Hotstar Users (%)

18-30 Years 55% 65% 50%
31-45 Years 35% 25% 40%
45+ Years 10% 10% 10%

Insights:
e Netflix is most popular among younger users (18-30) with 65% preference.
e Amazon Prime dominates among the 31-45 age group (35%).
o Hotstar has a consistent but lower preference across all age groups.

Table 6: Income-Wise Analysis of OTT Preferences

Income Level Amazon Prime Users (%) | Netflix Users (%) | Hotstar Users (%)

Below %30,000 30% 25% 40%

230,000 - %60,000 50% 55% 35%

Above 260,000 20% 20% 25%
Insights:

e Netflix (55%) and Amazon Prime (50%) are more popular in the 330,000-360,000 income range.
o Hotstar is preferred by lower-income groups (40%).
e High-income groups (above 360,000) have lower OTT engagement, with no platform exceeding
25% preference.
These tables help understand how age and income impact OTT platform selection in South Gujarat.

Chi-Square Test
Table 8: Chi-Square Test Results for OTT User Satisfaction

Chi-Square Value | Degrees of Freedom | p-value | Significance Level (¢) | Result
16.57 4 0.0023 | 0.05 Significant Relationship

Since the p-value (0.0023) is less than 0.05, there is a statistically significant relationship between the
factors analysed.

167

—
| —



RESEARCH REVIEW Vol.1, Issue: 150, March 2025

Special Issue ==

The Academic Research Issue
Open Access, Peer-Reviewed & Refereed Journal
An International Multidisciplinary Journal

www.researchreviewonline.com

Publishing URL: https://www.researchreviewonline.com/issues/volume-1-issue-150-special-march-2025

Table 9: Chi-Square Test
Chi-Square Value | Degrees of Freedom | p-value | Significance Level (o) | Result
23.18 22 0.0417 | 0.05 Significant Relationship

Since the p-value (0.0417) is less than 0.05, there is a statistically significant relationship between
OTT platforms and user satisfaction factors (Subscription Cost, Content Variety, User Experience).

Findings:

e Platform Preference: Amazon Prime (40%) is the most preferred, followed by Netflix (30%)
and Disney+ Hotstar (30%).

e Key Influencing Factors:

e Subscription Cost: Amazon Prime is most cost-effective; Netflix has the highest
dissatisfaction.

e Content Variety: Netflix leads (70%), followed by Amazon Prime (60%).

e User Experience: Netflix offers the best experience (65%).

e Demographics & OTT Choice:

e Age: Netflix is most popular among 18-30 years (65%); Amazon Prime dominates 31-45
years (35%).

e Income: Netflix & Amazon Prime are preferred by middle-income users (330,000-360,000),
while Disney+ Hotstar is favoured by lower-income groups (40%).

Conclusion

Amazon Prime is the most preferred platform due to affordability and bundled services, while
Netflix excels in content variety but struggles with pricing. Disney+ Hotstar benefits from regional
content and sports streaming. Platforms should focus on pricing flexibility, regional content, and user
experience improvements to attract a diverse audience.
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Abstract

The financial Decisions related to capital structure of the company, Capital is wealth which is
used in the production of additional wealth. The amount of capital a firm needs is not its only financial
consideration and equally important of the capital mix. The company’s capital structure affect the value
of firm by affecting either its expected earnings or the cost of capital. The capital structure decision are
influence the value of the company.On a daily basis we hear corporate officers, professional investors,
and analysts discuss a company’s capital structure. Many may not know what a capital structure is or
why they should even concern themselves with this term, but the concept of capital structure is very
important. Capital structure not only influences the return a company earns for its shareholders, but also
whether the firm survives less fortunate economic shocks. Hence, capital structure is imperative for a
firm’s survival and growth, as it plays a primary and important role in its financial performance in order
to achieve its long-term goals and objectives.This article emphasizes the impact between Capital
structure and the value of the firms regarding the automobile companies in India.

Keywords: Capital Structure, Firm Value, Automobile sector, Earning per share

Introduction

The term 'Capital Structure' can be divided into two words: Capital and Structure. The term
"structure" is derived from the Latin word "structura" which refers to an arrangement of pieces. Capital
refers to the finances raised to support the Business units perform properly.

Capital Structure refers to the proportion of long-term fund in a firm's capitalization. The firm's
capital structure consists of equity shares, preference shares, debentures, long-term loans, and retained
earnings. Capital Structure typically refers to a company's complete capital structure, which includes
both debt and equity. This metric indicates a company's long-term financial usage. The company's capital
structure reflects its investment and financing strategies.

Capital structure affects a company's value by impacting both earnings per share and capital
costs. These decisions impact the earnings of firm owners by altering Earnings per Share (EPS).
However, According to the definition, there is also a feature of capital structure known as optimum
capital structure. The optimal capital structure maximises corporate value by balancing debt and equity.
Combining debt and equity can increase the value of a company.

Literature Review

(Aishwarya, R., & Suresh, 2020) examined the impact of capital structure on profitability of
automobile 17 automobile companies covering 10 years (2010-2019). Return on Capital Employed,
Return on Long-Term funds, Return on Net Worth, Gross Profit Margin, Operating Profit, and Return on
Asset are all measures of performance. The fixed effect model and random effect model have been
applied for the analysis of capital structure of selected companies. The study predicted that ROCE,
ROLT, and RONW have a positive effect on debt equity and interest coverage ratios, whereas GP, OP,
and ROA had a negative impact on the companies' capital structure.
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(PASWAN, 2019) examined how financial performance affected the capital structures of Tata
Motors and Ashok Leyland Ltd. The study's eleven-year time frame runs from 2007-08 to 2017—18. The
data were gathered from the vehicle companies' annual reports. The accounting ratios have been applied,
including DER, NP ratio, current ratio, liquid ratio, ROCE, debt to total assets, debtor turnover ratio, and
creditor turnover ratio. The study has made use of the statistical tests ANOVA, correlation, and
regression. The study found that liquidity has significant effects on the capital structure of Tata Motors
whereas management effectiveness and profitability have no discernible effect. The study also showed an
important impact of financial performance on Ashok Leyland's capital structure.

Objectives of Study
The following are the objectives of the study:
1. To study the concept and various theories of capital structure.
2. To study the debt equity ratio of selected automobile companies.

Research Methodology

The present study is analytical in nature. The primary objective of the study is to compare capital
structure of selected Automobile Companies of India. The period of the study is 10 years, from 2013-14
to 2022-23. The researcher has selected 10 Automobile Companies as a sample of the study by using
convenient sampling method. In this study, three variables are taken i.e. Total Debt, Total Equity and
Debt-to-Equity Ratio. The limitation of the study is, researcher has taken only Debt-to-Equity Ratio in
analysis of data. The data analysis has been done by using MS Excel 2010.

Data Analysis
Table No. 1 Total Debt of Selected Automobile Companies
Years
Name of the
2013- 2014- 2015- 2016- 2017- 2018- 2019- 2020- 2021- 2022- Total Avg.
Company
14 15 16 17 18 19 20 21 22 23
11760.2 154089. 15408.9
Tata Motors Ltd. . 14709.95 12307.11 16079.65 14822.37 15806.3 18391.4 19752.14 16962.91 13497.39 s s
Maruti Suzuki Ltd. 1483.6 1023.8 898.5 1590.9 2170.7 2640 2820.3 2593.9 2294.6 2697.4 20213.7 2021.37
Hero Motocorp Ltd. 74.43 96.95 347.12 489.64 626.6 653.71 636.87 852.4 858.72 934.07 5570.51 557.051
3773.50 17942.2 1794.22
Ashok Leyland Ltd. 0 5.760371 8.182409 9.345956 1174.303 1103.01 2126.69 3198.87 3449.59 3093.03 0 0
SML ISUZU Ltd. 48.7644 57.945 65.0551 100.1449 180.9085 162.3501 153.6355 99.0765 60.9544 73.6555 1002.49 100.249
Bajaj Auto Ltd. 409.34 393.38 428.08 568.18 604.34 726.81 594.6 684.73 563.7 503.79 5476.95 547.695
51.6227 262421 262.421
Force Motors Ltd. | 60.51917 96.73124 130.91 37.26 247.92 219.72 524.17 628.48 626.88 s R
. 101.549 10.1549
Hindustan Motors Ltd. 13.2167 22.6398 9.9825 6.4982 3.0411 2.7583 4.0026 4.5488 3.0563 31.805 ; ;
47426.6 | 4742.66
TVS Motors Ltd. 2149.02 2958.84 2761.54 3496.34 4299.05 5022.04 5743.07 6026.5 7025.69 7944.54 R R
Mahindra & Mahindra | 25715 204341, | 20434.1
12072.15 14705.15 13668.75 17122.71 18487.83 16034.22 25086.88 28169.31 32423.08
Ltd. 1 6 6
46335.2
Total s 31401.93 31627.45 36140.36 41041.28 44852.73 46724.51 58823.22 60017.01 61825.64
4633.52
Avg. s 3140.193 3162.745 3614.036 4104.128 4485273 4672.451 5882.322 6001.701 6182.564
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Chart No. Total Equity of Selected Automobile Companies

Total Equity
70000
60382
60000
54086
51366.8
50000 48437
46141.5
417573
40000
36171.1
30000
27007.1
23704.2

20978
20000
10000 ‘ ‘ | |
_‘n IFLATATEY Y LY " i “ 1]

2013-14 2014-15 2015-16 2016-17 2017-18 2018-19 2019-20 2020-21 2021-22  2022-23

(]

Years
-10000
= Tata Motors Ltd. = Maruti Suzuki Ltd. Hero MotoCorp Ltd.
Ashok Leyland Ltd. B SML ISUZU Ltd. ¥ Bajaj Auto Ltd.
B Force Motors Ltd. H Hindustan Motors Ltd. B TVS Motors Ltd.
B Mahindra & Mahindra Ltd.
( |
{ 171 }



RESEARCH REVIEW Vol Issue: 150, March 2025

Special Issue ==

The Academic Research Issue
ISSN: 2321-4708 Open Access, Peer-Reviewed & Refereed Journal
An International Multidisciplinary Journal

www.researchreviewonline.com

Publishing URL: https://www.researchreviewonline.com/issues/volume-1-issue-150-special-march-2025

This table shows the total equity of selected automobile companies from 2013-14 to 2022-23,
showing their contribution to the capital invested and their financial growth.

If we talk about Tata Motors Ltd.’s equity, it was 19,176.65 crore in 2013-14, which has gone up
t0 22,469.75 crore in 2022-23, and the total balance is 1,78,989.4 crore. However, there was a decline to
1,774.43 crores in 2018-19. In case of Maruti Suzuki Ltd., Its equity increased from Rs 20,978 crore to
Rs 60,382 crore, the largest growth with a total equity of Rs 4,10,031 crore. Its average equity is
41,003.1 crores, indicating that it is a major company in the automobile industry.

In case of Hero MotoCorp Ltd.,the equity started at Rs 5,599.87 crore and has reached Rs
16,705.09 crore in 2022-23. It has a total equity of 1,16,646.1crores, and an average of 11,664.61 crores.
This shows that Hero MotoCorp Ltd.'s equity has grown slowly but steadily, which is indicative of its
stable financial position. If we talk about Ashok Leyland Ltd., the equity was 4,447.884 crore in 2013-
14, which has increased to 8,425.8 crore in 2022-23.1t has a total equity of 50,797.21 crores, and an
average of 5,079.721 crores. The equity of this company shows some decrease, but also improvements in
the year 2021-22 and 2022-23. If we talk about SML ISUZU Ltd. and Force Motors Ltd., The equity is
comparatively small. SML ISUZU Ltd. has decreased from 276.4129 crores to 177.9467 crores, while
Force Motors Ltd.’s equity has increased from 1,226.019 crore to 1,932.45 crore. In case of Hindustan
Motors Ltd., the equity is negative, starting from -34.934 crores and reaching -90.353 crores, which
shows the weak financial position of this company.

If we talk about TVS Motors Ltd., the equity started at 1,415.28crore and has increased to
6,047.85 crore in 2022-23. The total equity is 32,292.44 crores, and the average is 3,229.244 crores,
which is TVS Motors Ltd. shows growth in the direction of financial growth of Mahindra & Mahindra
Ltd. So, the equity was 5,094.216 crore in 2013-14, and 43,356.73 crore in 2022-23. In case of Mahindra
& Mahindra Ltd., the total equity is 2,88,271.1 crore, and the average is 28,827.11 crore, which shows
steady growth in capital and strong financial stability.From this financial analysis, Maruti Suzuki Ltd.,
Mahindra & Mahindra Ltd., and Bajaj Auto Ltd. There are examples of consistent financial growth and
strong stability of large companies. Small companies such as such as SML ISUZU Ltd., Hindustan
Motors Ltd., and Force Motors Ltd. these are facing financial challenges with changing profits.

Table No. Debt-to-Equity Ratio of Selected Automobile Companies

Years
Total Avg.
Name of the Company | 5013. | 2014- | 2015- | 2016- | 2017- | 2018- | 2019- | 2020- | 2021- | 2022- &
14 15 16 17 18 19 20 21 22 23
Tata Motors Ltd. 0.613258 0.98973 0.550209 0.77272 0.734836 0.7132 1.000204 1.036533 0.850521 0.600692 7.861902 0.78619
Maruti Suzuki Ltd. 0.070722 | 0.043191 0.033269 | 0.043983 0.051984 | 0.057215 | 0.058226 | 0.050498 | 0.042425 0.044672 0.496184 0.049618
Hero Motocorp Ltd. 0.013291 0.014821 0.043692 | 0.048425 0.053242 | 0.050844 | 0.045052 0.056085 0.054408 | 0.055915 0.435776 0.043578
Ashok Leyland Ltd. 0.848383 0.021086 0.029202 0.0317 0.163899 | 0.132376 | 0.292772 0.458475 0.47017 0.36709 2.815152 0.281515
SML ISUZU Ltd. 0.176419 0.1913 0.191265 0.248796 0.45448 0.39254 0.39919 0.387671 0.377462 0.413919 3.233041 0.323304
Bajaj Auto Ltd. 0.042604 | 0.036791 0.034827 | 0.033355 0.031634 | 0.033371 0.029841 0.027169 | 0.021137 | 0.019814 0.310545 0.031054
Force Motors Ltd. 0.042106 | 0.045956 0.065339 | 0.078605 0.020714 | 0.128133 0.111211 0.281739 | 0351707 | 0.324396 1.449907 0.144991
Hindustan Motors Ltd. -0.37833 -0.36875 -0.10682 -0.57714 -0.05362 -0.09113 -0.12766 -0.164 -0.3346 -0.35201 -2.55406 -0.25541
TVS Motors Ltd. 0.43826 0.434835 0.366527 | 0.267928 | 0.180373 0.292879 | 0.340475 0.345506 | 0.381413 0.320114 3.368311 0.336831
Mabhindra & Mahindra
3.434801 0.197542 0.1848 0.164 0.125421 0.121422 | 0.146844 | 0.288497 | 0.239959 | 0.147223 5.050508 0.505051
Ltd.
Total 5.30151 1.606502 1392312 1.11237 1.762962 1.830846 | 2.296157 2768174 | 2.454602 1.941827
Avg. 0.530151 0.16065 0.139231 0.111237 | 0.176296 | 0.183085 | 0229616 | 0.276817 0.24546 0.194183
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Chart No. Debt-to-Equity Ratio of Selected Automobile Companies
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Data Analysis and Interpretation

The above table figures show the Debt-to-Equity ratio of selected automobile companies for the
years 2013-14 to 2022-23.The average Debt-to-Equity ratio of Tata Motors Ltd. is 0.7861902. The
company's ratio has seen a spike, particularly in 2019-20 and 2020-21 reaching 1.000204 and 1.036533.
This indicates that the company has taken on more debt over the years. Its financial position appears
strong, and it is managing its financial structure in a consistent manner.

Maruti Suzuki Ltd.'s average ratio is 0.049618, which is very low, and indicates that the company
has low debt in its financial structure. Every year from 2013-14 to 2022-23 the ratio of Maruti Suzuki
Ltd. shows a very modest increase. It means that the company has largely managed its finances by
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relying on its own capital, rather than debt.Hero MotoCorp Ltd.'s average ratio is 0.043578, which is low.
Against a backdrop of growth and stability during 2020-21 and 2021-22, the Company has managed
financial resources prudently. It means that Hero MotoCorp Ltd. is less dependent on external debt.

Ashok Leyland Ltd. had a ratio of 0.848383 in 2013-14, which declined considerably in
subsequent years. It started increasing again after 2019-20. The average ratio of 0.281515 indicates that
the company had taken low debt for a few years and its financial structure has improved over the past
few years.The average ratio of SML ISUZU Ltd. is 0.323304, and it is seen to be stable from 2013-14 to
2022-23. The financial management of this company continues to be similar and there is no major
difference.Average ratio of Bajaj Auto Ltd. is 0.031054, which is very low. This shows that Bajaj Auto
Ltd. has managed most of the financial operations in its own capital and has taken very little debt.
Performance till 2022-23 is very minimal.

Force Motors Ltd.'s average ratio is 0.144991, which is generally moderate compared to many
other automobile companies. Force Motors Ltd. raised financial resources through additional debt after
2020-21, which reached 0.351707 in 2021-22.Ratio of Hindustan Motors Ltd. is -2.55406, which
indicates that Hindustan Motors Ltd. is in a financially shaky state and its financial side is in the
negative. It has not availed of financing from external sources and may focus on improving its internal
capital position.TVS Motors Ltd. has an average ratio of 0.336831, which is very strong. After 2020-21 it
has increased financial debt and its ratio reached 0.381413 in 2021-22. This shows that TVS Motors Ltd.
has secured financial resources to improve its financial position.Mahindra & Mahindra Ltd. has an
average of 0.505051, which shows that Mahindra & Mahindra Ltd. has managed its finances through
debt for most of the years. A high ratio of 3.434801 in 2013-14 indicates that the company took on a lot
of additional debt in that year, which then reduced its debt-to-equity ratio.

Figures show that among the companies Tata Motors Ltd., SML ISUZU Ltd., and TVS Motors
Ltd. have relied heavily on debt for financial management, while Maruti Suzuki Ltd.., Bajaj Auto Ltd.,
and Hero MotoCorp Ltd. have taken less debt.

Major Findings
1. It has been found that, Tata Motors has highest debt and Hindustan Motors Ltd. has lowest debt
among selected Automobile Companies.
2. It has been found that Mahindra & Mahindra Ltd. have highest Equity, while Hindustan Motors
Ltd. has lowest Equity Value.
3. It has been found that Hindustan Motors Ltd. has lowest Debt-to-Equity Ratio, While Tata
Motors has uppermost equity value.

Conclusion

In conclusion, the analysis of the capital structure of selected automobile companies over the
decade from 2013-14 to 2022-23 reveals significant variations in their reliance on debt and equity.
Companies like Tata Motors have exhibited higher Debt-to-Equity ratios, indicating increased reliance
on debt, while firms such as Maruti Suzuki and Hero MotoCorp have maintained low levels of debt,
reflecting a conservative financial strategy. The overall data suggests that a balanced capital structure,
where firms prudently manage both debt and equity, is crucial for sustaining financial health and
enabling growth. Additionally, companies must navigate their financial strategies carefully during
economic fluctuations to ensure stability and continued investment in innovation. Understanding these
dynamics is essential for stakeholders to make informed decisions regarding investments and financing.
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FAR : HHTST & STEAT (FIT)
=T, @rer. SfY, asafa

HT. .97 SAEH FHiclsl, AEHITATS

LSERECI]
FAI AT THT o AT 67 I TR A| I AT<hed H g 6 o AeA0 [T g1 I9T, FTHIST
% THH T8 L Il TAT AL gl STl Fgl TS dTd AT S THIST § ATeq A AT g| THIST Rl S
AT Jedl AT IO ol FHeqaT AT =T FI7d g1 9 TATT T Bt 9q FdqT goll 3@ gl dohd gl THS l
T TATATAT AR o grAT | g1 ST St 39T TS QLTI AT gl FEI 7 [ATHATSN HT 479 FLd g4
HTHAAT & T F7aT 81 FAIT AT A0t & ATeAT F o &7 = €09 grar gl Sratadi, qareiem,
T, ST, TU=T, THATST I GrEAT FLA ATl T SHTHTISTR qcdl o T I8 AT f@mar gl
HHTST ST AAAT T G998 gl T91S § [Asfiehar, |HEar, UHaT, 987-ad gHT Sa9dq® gl 3T Hald it
ST ffie afafAfac Mt smaeas 3 see,  wHTE, o7 o, e, Foer, sraeTdt 9aq9 & s
SH<H THTST I HA 1L o6 TTATATEE i ATl TS AT 2l

TR: W, GH, THTSA, IS(aTE, 94T, GAAT, AEa, M, AT, T, i, gor Mg,
HJHTAAT

TSI FT ATH g FHT g, ITRT AT TS ol T (Galgl AThed GTHA ST SATAT gl i<l o
SRETT FTLAT o & | SACHTAT o 9T THIST e St 63T g1 IR+ THIS Sy o7y Fgeaqol i
AT g1 FHAIT F AT T99 & GHS A 6 (o0 qenpreli= IREIadl &1 Teqa= aedq#® gf JArar gl
HETHIAT GHIST T ST & Jad (MgFAF) Sraqd § T, o6, TSd § agd SqTaT a< Tal gl
Fel LTS et ST AT & Za g1 SUYTH g1 THIT Fe I T G907 Y i {7 Fgor a1 sarfert ya g1

HETHTATT FAIC hi AT ST ot AR TF THEES AT gl FA it aroft et -
FEAATHA & T(ddTd § Tgrad Il gl “du, g9, Aoigd, G9ad, ATd U qreanrg &afae & &
FERIT Fh AL 6 GH HISIATT Hl AT f q1d HEAT 99 § o9 § UAT AR G il
HATAATH THAT T ITET FIAT With-  AETAT & F1 FAIT 6 qroAroren f=ae it Feara g8 217

(AATIGT &6 FA1T — HOTaF SF.  WREdl J97% Herar) 7-19

FAEE 7 ST % AAGIh T&T I HEl AATAAT FT AAGATST GG THIST hl TITIAT %
HHeT I ART o GTHA T g1 T FATEAT o6 HILT A H SA-A1F F TS FLH 9T G2 2| A0
T SHAT T ITH AT, 7 gEA &1 A7 gt 7 forgr o gt azarent i daqme €1 S98 &6 F Jgedar
TTH gt 5,  Toheq 9T T THTST AGEAT § g7 S0 ofd gl SHoA-14 gl S1dT gl

FAIT T KT A, AT A@T @I g 9dT ad I, Irg [hHT 6l ATTAHT FHLAT Fds TG 7 AT|
THTS | TS &7 § T AETU Al AR 33T AT gl Svg a1 AT ATl al HLATHT dgl AT a1 &5
Fgd Il

“q FEAT TEqH I AT
H FHgdr AT H a@i”
(FEATT ST Sl TAT-FaAT ThaAT) J-123

TEARTATT THTST | SATH U7 SMeeh I | AT sl 3T 6 GHTST | AF T & Hhet g1 FAK
SH SN[d, FIdaT, §ai 9 A9 § T81 AEadT & SR $7 806 5978 STe 71 g1 foneg wiifa-
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AT o AR H AT, SA-AT=, FAT-TZd, *F Wl [ [HSHT a1 93 7 AT S a6 F Tl
AT H Arot Te-forg e £t fig 8, fmg et fharelt wers & Sidt g1 areaar it wars, ey wee,
TEITAMT T URTE ARl gl 3T i G qHEAT Afds AT 6l gl SHH (@ Ha<d O Al ITEL HLA i
&I g ATATEERAT # IiEd giq 9 gt fufa § o afads A 1 ashar g1 397 it aauTT rre,
AT, qiepia Bafa § ;. SWeor Farea saeds gl saent QT § Fi1X T 997 S0 T qd
fRaT 81 FAIT T IRTIT A | T A<h Fid dh GG T @HE AT AT -FTHTO0H JTHS oF AT
TATS &1 99 @ &7 F19 AT Irgid TGt WA g1 997 | Sl A#F dEae,  dgiaam, 9aTd,
TG, ATHATE 9 AT 39 T2 Irgid HAT 2 AT gl T qs ° 9 [Garar |9 a1 B=g gr av
HAAHTT Tah! @ GIEr TS gl 9H o A8 9%, ®IAT & 7717 I gl g ASa o dg-AgH A =har
2l

“THihe TTAT STRT % AASE A2 I
qT FfS HodAT TN <, FAT T4 g3 g7
(g =W Fa 1 St gefier g 9-28

FAIT A Bvg oH § ATH A & 90 a1 g
“qre Tof 241 faer, a1 § O TeTe
T a8 ATl AT, T @1 §911”
(@1 T2 Fe 1< st gefter fegn) 7-28

ST T GforaTdt SHaedT U | FEi g7 S AT T g1 YSiarer stieqaed T uT dire =
Tel gl TS ST TS AT SITAT &, AHIT STTAT FHIT FAAT ST gl gl TEIHAIT QAT o S 19 (99qar Srar
gl FTEN srferaedT g9 it g § 9T Y THRATT Wifw 2P yae w2 sae aifa i adt 8
A ST RATHET % T4 Td | SATHRT 39 11T W a4 AT gl A F 39 ah § AT SH GHEAT &6l
ST AT AT TETE =7
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(FTg T2 e T =t geftar fen) 7-77

FAIST 7 AT THT T AEHAAT & THIS TS <97 [ B FToN Ga< 1 9@ o3 am ot a9 9
AT § FEemerar, ART- oA S GO F7 JTged AT gl ST 9 g a1 @i & IYTSI A19a< 711a
FUHT AT T ITRAT, qET Mifd H Gan w< LT gl T gf § 99 FAMW & oo foaa-fae
THRT o ALHIIAT H1 (7T ST 8

T ST T T FEIOTH TETHT G 81 THTS | Afdhar ATHE dacd AT g1 @l gl FAIX
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&t fieT & HfT 1 w1 {1 TH F A AR A THAT 2 BIaT 81 TH W HFAT Fga & F -

“TEST AT AT AT AT SIH T @3,
TFF T AT A1, Bl AN 1 g7
(FTg =9 F1T - <t gefier fegn) 7-170

—
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AT ST<h I SAAAT & ATHHATIT ILHATS o ToIT @ FEAT ATRT F=TAT Y | 3T AThhedTol o
STTET ATE ATel TTHEY, YA & [T o9 @9 gIal ©, ST 220 g “aer #r Feorfa vt g g1 Ehafa o
T I TTIFT ARTHRL TUTHL S TF HAT § T 3, T S THT il 9gd Ie! A0 oA gl A1
T g e AT A1 Tga o qia fAe gendl| TAT Tl giar § 99 R 9 ST g hal § 98 ol &

ferm”

(FTg =9 F1T - =t gefier fegn) 7-170

FAI & T T THTST Th SATAT 97 ITH ATAST &1 TlAfea q@T AT Tt AT ST o Ia«r
B ITEH g1 S AW & HiaL a9, U0, ATHA, ASTe, AVET, Fiud [@=r @ &1 Fad g o
ATAT o JuTfer ST it {1 fheq SEeT ATTE I 99T g3 & g

AT T ST H Hged HH gl <@l &, T Had AT, Wl (T FT T i a9 J1 g 47 ¢
I 3 TS ST TEhL gF (3o St & A onifa 3 S hraer 87 ot 81 o Fgt O o &= o
o A faar T & g1 GRTREar e ferasrdt gwer st g5 81 Rt uE g9 #T =Sier ggaa]
FNT SO &l SMEATCHS, GTTHS AT ofd gl IHH @S, V9 IF gl Jd gl AEAT,  FLdT % 770 9T
ANTE o6 ATaAT,  HAGHAT % AT [SaTer=Td AT STaT gl gl 997 & &l &< GHAT of 996 a3 gl
STAT g1 a8l 9§99, a1 § T g Sd B 8l

AT AT, FEEaTears, AITaTHar & Td AT <97 % 9T I9€ Tg 5| AAAT 9L Bl Tl gl
T Ud T HT g ol LT & 3ATST T TrfT T&T qa1ieer A\adr— S| i Tehedq T gl G 47 g1 3
& HITRTAS ATl & S qrgoiial Hid, FATHL, ATGARE T A o 6 (o7 7&q UF ATTHha gl T &
FAIC st AdTaRar AT ATeel a9 STdt g1 “foreta 33 AT |18t F 91 U FHfadr § Ha1< o qreAT

T
21 a1 vy Fdgar &
& Ta TgIE 7 ofia® & A9
TR AL T A T
S TNl (AT T g
% o agadt 18 &
Y GF T SEAHTS i (T T& H HLT |

(AATIGT §d FA1T — HITaF : - Br. AEdl T8978 MedT) 7-20-21

FAIT ATE, T I a¥a gedi & am T =t [ 1 3eg 751 fegar g1 sraw i
T & FAd GHTST & Tod® & | ST Ay, TEe, 9+, Aqudl, GE@darad @l agi-agl Iraid
FT = fhaT B

AT SAATTA AGEAT & oAl GATHALIEAAT, THIEAT, TTATAAT SAT1Q FHl o I ATAT IAe0T AH
GIRETT FellT il | gl FAL 0l AHRAT T AT Tl IITH TATHL (gral & He ATgcdHmIl 7 o@T gl
FAIL T AT <@ HAAT g S 75 § 97 6 299 I gl FAIX 39 919 § =i o & 7
FHATE o TSI HEIATE I Tgd [9aTH HAT gl A o TRFafq aga e & fAseaw a=dt 51 @l 2l
AT, HERTLT &0 A9 BT BT g— AT -l -, HIST- 20T Fl #hl HERAd TT Lol gl TATAT SHT [E=T2emT
Tl Tgd HLAT 9 12T gl HAT-Taaaw-FdAT T <l LEAAT 0l STl SUTHAT gt &, ™ 397 H A =1 T
I st =3t T8 Fdt off, 9T JaTe e faesr § T8 F3aT gl
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FAIL T THTS o Tedd Tge] H AT ARIcHRdT 1 [arer Thar g1 31T &1 sefas Aea daadl
I, A Tagid BIaT ST TET gl “Tg! FI g o GATL ATATSE S(1a+ & THT T F&T gl T g1 gH
AL H HIGT Al ATHTISTR S(A & GHT T F&T gId o1 1 ol o, FT, MHT ¥ Ha@Ar = 8 T
g, TA9 HAT ATAT 3T FHEAT T Q| == waar gom & zar fBaw, g, 3:@, Safied s
AT § ILEIT A ATATE, T, AT H T gU 2 FHl |l qol A7

(AWl | HE1T - FIEH 1~ I, AT TG HIIAr) J-27
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