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1 

NUANCES OF DEVELOPMENT IN THE LIGHT OF LAW & HUMAN RIGHTS 

 

Rina. S Kumar  

Assistant Professor, Law-Sister Nivedita University 

 

Abstract- “To deny people their human rights is to challenge their very humanity” 

Nelson Mandela. Human rights are standards that recognize and protect the dignity 

of all human beings. It governs how individual human beings live in society and with 

each other, as well as their relationship with the State and the obligations that the 

State have towards them. Human rights are universal and inalienable & all people 

everywhere in the world are entitled to them. No one can voluntarily give them up 

nor can others take them away from him or her. Human rights are indivisible, 

whether civil, political, economic, social or cultural in nature, they are all inherent to 

the dignity of every human person. The Universal Declaration of Human Rights 

(UDHR), adopted by the UN General Assembly in 1948, was the first legal document 

to set out the fundamental human rights to be universally protected. Development is 

a comprehensive economic, social, cultural and political process, which aims at the 

constant improvement of the well-being of the entire population and of all 

individuals on the basis of their active, free and meaningful participation in 

development and in the fair distribution of benefits resulting there from. There is no 

rule of law within societies if human rights are not protected and vice versa; human 

rights cannot be protected in societies without a strong rule of law. The rule of law is 

the implementation mechanism for human rights, turning them from a principle into 

a reality. The rule of law has played an integral part in anchoring economic, social 

and cultural rights in national constitutions, laws, regulations& development. 

Keywords: Human Rights, Development, Inalienable, Indivisible, Universal, Law & 

State.    

 

1 INTRODUCTION 

Human rights are those rights which are fundamental for the survival of people and 

their life. Human rights are standards that recognize and protect the dignity of all 

human beings. It governs how individual human beings live in society and with each 

other, as well as their relationship with the State and the obligations that the State 

have towards them. Human rights are universal and inalienable. All people 

everywhere in the world are entitled to them. No one can voluntarily give them up. 

Nor can others take them away from him or her. Human rights are indivisible. 

Whether civil, political, economic, social or cultural in nature, they are all inherent to 

the dignity of every human person. Consequently, they all have equal status as rights. 

There is no such thing as a 'small' right. There is no hierarchy of human rights. The 

realization of one right often depends, wholly or in part, upon the realization of 

others. For instance, the realization of the right to health may depend on the 

realization of the right to education or of the right to information. All individuals are 

equal as human beings and by virtue of the inherent dignity of each human person. 

All human beings are entitled to their human rights without discrimination of any 

kind, such as race, colour, sex, ethnicity, age, language, religion, political or other 

opinion, national or social origin, disability, property, birth or other status as 

https://www.un.org/ruleoflaw/thematic-areas/governance/constitution-making/
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explained by the human rights treaty bodies. Every person and all peoples are 

entitled to active, free and meaningful participation in, contribution to, and 

enjoyment of civil, political, economic, social and cultural development, through 

which human rights and fundamental freedoms can be realized. States and other 

duty-bearers must comply with the legal norms and standards enshrined in human 

rights instruments. Where they fail to do so, aggrieved rights-holders are entitled to 

institute proceedings for appropriate redress before a competent court or other 

adjudicator, in accordance with the rules and procedures provided by law.  

 

1.1 Universal declaration of Human Rights: 

The Universal Declaration of Human Rights (UDHR), adopted by the UN General 

Assembly in 1948, was the first legal document to set out the fundamental human 

rights to be universally protected. The UDH Rcontinues to be the foundation of all 

international human rights law. Its 30 articles provide the principles and building 

blocks of current and future human rights conventions, treaties and other legal 

instruments. The UDHR, together with the 2 covenants - the International Covenant 

for Civil and Political Rights, and the International Covenant for Economic, Social and 

Cultural Rights. 

 

1.2 Universal and inalienable 

The principle of universality of human rights is the cornerstone of international 

human rights law. This means that we are all equally entitled to our human rights. 

This principle, as first emphasized in the UDHR, is repeated in many international 

human rights conventions, declarations, and resolutions. Human rights 

are inalienable. They should not be taken away, except in specific situations and 

according to due process. For example, the right to liberty may be restricted if a 

person is found guilty of a crime by a court of law. 

 

1.3 Indivisible and interdependent 

All human rights are indivisible and interdependent.  This means that one set of 

rights cannot be enjoyed fully without the other. For example, making progress in 

civil and political rights makes it easier to exercise economic, social and cultural 

rights. Similarly, violating economic, social and cultural rights can negatively affect 

many other rights. 

 

1.4 Equal and non-discriminatory 

Article 1 of the UDHR states: "All human beings are born free and equal in dignity 

and rights." Freedom from discrimination, set out in Article 2, is what ensures this 

equality.   Non-discrimination cuts across all international human rights law. This 

principle is present in all major human rights treaties. It also provides the central 

theme of 2 core instruments: the International Convention on the Elimination of All 

Forms of Racial Discrimination, and the Convention on the Elimination of All Forms 

of Discrimination against Women. 
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2 HISTORY & DEVELOPMENT OF HUMAN RIGHTS IN INDIA 

Human rights have been instilled in society right from the starting of human 

civilization. Especially the concept of ‘Vasudeva kutumbkam’ contains the soul of 

human civilization. The ‘Rig Veda‘, the oldest document of the Indians declared all 

human creatures are equal & respect each other’s human rights. The ‘Atharva Veda’ 

advocated the same thing. In addition to this, ancient India focused on the principle 

that one person’s right is another person’s obligation. The history of human rights 

covers thousands of years and draws upon religious, social, philosophical, and legal 

advancements all through recorded history. Several old reports and later religions 

and philosophies included an assortment of concepts that may be considered to be 

human rights. Eminent among such archives are the Proclamations of Ashoka issued 

by Ashoka the Great of India between 272-231 BC and the Constitution of Medina of 

622 AD, drafted by Muhammad to stamp a formal assertion between all of the 

noteworthy tribes and families of Yathrib (afterwards known as Medina). Be that as 

it may, the thought for the assurance of human rights developed after the awful 

encounters of the two world wars. Earlier to the world war, there was not much 

codification done either at the national or the international levels for the assurance 

and implementation of human rights. Philosophy of human rights had already 

occupied a place of prime significance in old Indian Brahmanical society. In ancient 

India, law, which was structured on the reasoning of Dharma, did not have much 

scope for religious discrimination. We learn from the Mahabharata that dharma was 

ordained for the progression of all animals as well as for controlling animals from 

harming one another. Within the Bhagavad Gita, honesty has been depicted as the 

essence of dharma. The Upanishads talk of dharma as the foundation of the entire 

universe and through it, one drives away evil. The teachings of Lord Buddha were 

utilized to dispense equity to all the individuals. Ashoka worked broadly for 

the protection of human rights. His chief concern was the happiness of his subjects 

and he had been successful in the establishment of a welfare state 

and essential opportunities were available to individuals.  It is inexhaustibly clear 

that ancient Indian law stood for enlarging and empowering human freedom, liberty 

and equality for all individuals. During the Muslim era, the Muslim rulers in India 

were fundamentalists and tyrannical who constrained upon the Hindus their own 

laws, traditions, and religious practices. Hindus were not treated in law on standard 

with the Muslims – the latter being the conquerors and the previous being the Kafirs: 

the non-believers of Islam; uncommon inabilities like jazia, were forced on Hindus. 

Amid the rule of Aurangzeb, the concept of justice was made less perplexing and 

more expeditious than in the former reigns. Corruption in Judiciary was made a 

crime for the first time. The faction of Sufism predominant in Medieval India spread 

the message of secularism by the symbiotic synthesis of the core values of diverse 

religions to bind the pluralist society. Saints and holy people proliferated the 

message of the Sufi saints to accentuate that the contrast between human beings is 

man-made, all being born equal. It may be reviewed that from time immemorial 

Indians have called their culture by the title of ‘human culture’ (Manav 

Dharam/Manav Samriti). Human dignity had an all-inclusive appeal and Indian 

culture had tried to be comprehensive as to suit the needs of each human being, 

irrespective of age, colour, sex or caste. 
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3 HUMAN RIGHTS EVOLVEMENT IN INDIA THROUGH JUDICIAL 

PRONOUNCEMENTS 

After witnessing the colonial rule, each Indian was of the firm opinion that the 

acknowledgement, security, and implementation of human rights are not only 

fundamental but too unavoidable for them for driving a civilized life. It is, however, 

after the national struggle for freedom that a concrete movement for claiming the 

human rights for the individuals of India took shape in which individuals from 

distinctive walks of life joined together to realize ‘Swaraj’ (Independence) for the 

mselves. The Constitution of India was drafted when the deliberations for the UDHR 

were in progress, so that framers of the Constitution were influenced by the concept 

of human rights. The UDHR did not contain in it enforcement machineries and as a 

result the International Covenant on Civil and Political Rights, 1966 and 

International Covenant on Economic, Social and Cultural Rights, 1966 came into 

existence. Much before that, the Indian Constitution had developed implementation 

mechanism for the rights conferred by Part III of the Constitution. The obligation to 

care was imposed through the fundamental law of the country and is supplemented 

and complemented by subsequent ordinary laws. Rights will have greater value if 

they are made enforceable. Accordingly, in the matters of enforcement of the 

Fundamental Rights, the Constitution has provided concurrent writ jurisdiction 

upon the Supreme Court and the High Courts. The Courts’ power is not limited to 

issue writs alone, it can pass any order including a declaratory order or direction as 

it may appear to it as essential for providing adequate relief to the aggrieved 

persons.  Further, the Supreme Court of India in particular is empowered to pass any 

order, decree, direction or any suitable order to render complete justice in litigation. 

The Constitution of India was adopted on 26 November 1949, some provisions came 

into force immediately and the remaining provisions of it came into force on 26 

January 1950. India has a written Constitution and it is the fundamental law of the 

land. This would suggest that all its creations such as Governments, its legislative, 

judicial and executive organs and other institutions of the Government derive their 

powers from the Constitution and they must adhere to the supremalex. The 

Constitution has purposive existence and it is not ephemeral in nature as it serves as 

a social, legal and moral document having legal sanctity. The Preamble of the 

Constitution sets out the important resolutions, promises and declarations that the 

people have made for themselves. The important promises includes securing to all 

citizens justice: social, economic and political, liberty of thought, expression, belief, 

faith and worship, fraternity to be promoted among all while assuring the dignity of 

the individual, unity and integrity of the nation, most of which are the broad 

concepts under the Declaration. The principles laid out in Preamble have been 

realised through the provisions, especially those contained in Parts III and IV of the 

Constitution. The Constitution of India is a ‘transformative’ document.  Provisions of 

it provide for principles of administration, rights and limitation of State power.  

“They aim ‘to spark and shape social and economic revolutions within India,” 

especially the Parts III and IV of the Constitution, namely, the Fundamental Rights 

and the Directive Principles of State Policy, comprise ‘the conscience of the 

Constitution.’  They allow for the simultaneous achievement of ‘massive social and 

economic transformation’ and the preservation of individual liberties, including the 
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international human rights standards. The foundation for human rights protection in 

India is its Constitution. With an intention to provide better protection to human 

rights, the Government enacted a special legislation called the Protection of Human 

Rights Act, 1993. Both of these are considered as national level protection-

mechanisms for human rights in India. The Constitution guarantees a 

comprehensive array of Fundamental Rights that are subject to certain explicit 

exceptions. The purpose of enumerating these basic rights in the Constitution “is to 

safeguard the basic human rights from the vicissitude of political controversy and to 

place them beyond the reach of the political parties who, by virtue of their majority, 

may come to form the government at the Centre or in the State.”The Judicial Role is 

very important when it comes to safeguarding an individual’s dignity and liberty. It 

not only protects but also interprets the scope of fundamental rights and therefore, 

it is the guardian of Human Rights of the individuals. Over the years the Judicial 

pronouncements or interpretations have evolved and widened the scope of Human 

Rights in India in some of the landmark cases, where the court has taken into 

consideration the application of UDHR in their interpretations. By virtue of Articles 

32 and 226 & landmark judgements, the Courts have greatly extended the ambit of 

the legal review and formulated modern strategies and techniques by opening the 

entryways of Justice to the poor and discouraged through Public Interest Litigation 

(PIL). It can fairly be said that the judiciary in India through the innovation of Public 

Interest Litigation or Social Interest Litigation has broadened the concept of social 

justice and has gone much ahead in organizing, extending, ensuring, and promoting 

human rights. In Satwant Singh v. Passport office (Govt. of India) (1967 AIR 

1836)the Right to Movement was elaborated and interpreted. After considering that 

the freedom of movement is a global right and considering the provisions of UDHR, 

the Supreme Court said that every individual has the liberty and freedom to travel 

abroad, including his own country, this right is applicable on every citizen except 

those who are criminals, trying to avoid penalty and also to avoid any International 

pressure, limitations can be applied on their freedom of movement. In Golaknath v. 

State of Punjab (1967 AIR 1643) the Supreme Court discussed the constitutional 

validity of Part III and Part IV of the constitution in comparison with UDHR and 

observed that both the documents were adopted with the intention fuel the social 

growth of the society by giving individuals the right to work, to educate etc. 

However, both are very similar to each other in terms of their objectives and goals 

and their main purpose is to enforce and safeguard Human Rights. The glorious case 

of Kesavananda Bharati v. State of Kerala (AIR 1973 SC 1461) had a major 

contribution in outlining the basic structure of the Indian Constitution. There was a 

very serious conflict between the Judiciary and Mrs Indira Gandhi regarding the case 

of Golaknath because the parliament wasn’t being allowed to alter the Fundamental 

Rights. This case is important in the view of Human Rights because it involves the 

fundamental rights which are the basis of basic human rights for the individuals to 

seek remedy against the violation of their basic human rights. The court compared 

the UDHR with the Fundamental Rights and interpreted that other than Article 

13(2) of the Indian constitution, upon which UDHR is based on, the Fundamental 

Rights cannot be altered and on this observation, the court gave the “BASIC 

STRUCTURE DOCTRINE” which stated that the basic feature or characteristics of 
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fundamental rights cannot be abrogated or altered via amended, neither by the 

parliament nor through a constitutional amendment. 

By strenuous endeavours, the Courts are attempting to decipher the 

constitutional philosophy of human rights jurisprudence into reality. The judiciary 

has been rendering judgments that are in tune and temper with legislative aim 

whereas keeping the dimensions of fundamental human rights of the citizens so as 

to make them meaningful and practical. Human Rights is enshrined through the 

enhanced concept of Article 21 of the Constitution of India. Article 21 of 

the Constitution of India is the heart and soul of our Constitution. Its scope is being 

broadened in an ever-extending horizon, by various legal proclamations. According 

to Bhagwati, J., Article 21 ‘embodies a constitutional value of supreme importance in 

a democratic society.‘ Iyer, J., has characterized Article 21 as ‘the procedural Magna 

Carta protective of life and liberty.’ This right has been held to be the heart of the 

Constitution, the foremost natural and progressive arrangement in our living 

Constitution, the establishment of our laws. Article 21 can only be claimed when an 

individual is denied of his ‘life‘ or ‘personal liberty‘ by the ‘state‘ as characterized in 

Article 12. The infringement of the right by people is not within the purview of 

Article 21. The major landmark decision which led to the broadening concept of 

Article 21 is Maneka Gandhi v. Union of India, wherein a broad interpretation was 

embraced. In this case, a number of dynamic propositions were made to create 

Article 21 more significant. The prior view that Article 21 was a Code by itself was 

rejected. Articles 14, 19, and 21 were held to have a close association. Concurring to 

Justice Krishna Iyer, no article pertaining to a Fundamental Right is an island in 

itself. Just as a man isn’t dissectible into separate limbs, cardinal rights in an organic 

constitution have a synthesis. In Maneka Gandhi v. Union of India, Article 21 was 

given an extended meaning to read the ambit of the Fundamental Rights rather than 

weaken their meaning and content by a process of legal construction. Justice Iyer 

commented, ‘The spirit of man is at the root of Article 21.’ The objective of The 

Protection of the Human Rights Act (PHRA 1993) is to provide a framework to guard 

the human rights, to protect rights violated by state’s abuse of power & providing 

remedies to victims of Human Rights violation. The National Human Right’s 

Commission was established in 1993 and has the power of  a civil court. Complaints  

like custodial deaths, failed investigation by police, police brutality, legal aid, illegal 

detention, fake encounters by police, bonded labour, environment pollution etc. are 

admitted. After proper enquiry the Commission can make recommendations to the 

government to provide compensation or to punish the guilty. It also works for 

Women’s human rights, human rights of Minorities & even the right to health care 

and environment. There is also the State Human Rights Commission and the Human 

Rights Court to safeguard human rights at the grass root level. 

 

4 RELATIONSHIP BETWEEN HUMAN RIGHTS & DEVELOPMENT 

We will not enjoy development without security, we will not enjoy security without 

development, and we will not enjoy either without respect for human rights. When 

the interrelationship between human rights and development co-operation was 

established in the 1970s, the linkage between the two concepts was often connected 

with debates about the discontinuation of assistance to a country whose government 
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grossly violated human rights and the punitive aspect of the linkage appeared to 

prevail in public opinion. Most donors have had experiences with the withdrawal 

of aid, often a much debated and not necessarily effective measure; and active 

promotion of human rights through, for example, assistance to the judiciary or 

human rights institutions, can be interpreted as interference in internal affairs. In 

the course of the 1980s, the relationship between human rights and development 

co-operation began to take on a different form. The use of development co-operation 

to promote human rights through, e.g., additional support to democratising 

governments, support to human rights NGOs or decentralised co-operation, received 

increasing attention. An important achievement in establishing the relationship 

between human rights and development were the so-called ‘Millennium 

Development Goals’ (MDGs). At the UN Millennium Summit in 2000, world leaders 

agreed upon a set of time-bound and measurable goals and targets for combating 

poverty, hunger, disease, illiteracy, environmental degradation and discrimination 

against women. These goals aim at achieving measurable progress in a number of 

specific fields which are considered essential for human development and several 

lead to increased enjoyment of human rights, such as primary education. The goals 

provide a framework for development co-operation institutions to work coherently 

together towards a common end. Close co-operation is imperative as a large 

majority of nations can only reach the MDGs with substantial support from outside. 

Progress toward the MDGs is being measured on a regular basis. Millennium 

Development Goals (MDGs).The role of Human Rights was limited in the MDGs plans 

but they had numerous similarities because MDGs included the economic and social 

rights. In the Millennium Declaration, all the leaders committed themselves in 

respect of recognising human rights, fundamental freedoms, right to development 

etc. and all its strategies were for the advancement of the legitimacy, equity and 

sustainability of its policies. 

 Poverty- Issue like extreme poverty and exclusion of minorities from society 

is a direct violation of human dignity and it is necessary to take steps which 

eradicate such problems, to safeguard human dignity there have been many 

initiatives from the World Conference on Human Rights (The Vienna 

Declaration) and Merida Declaration, these instruments work for the 

upliftment of humans regardless of their gender, nationality, race, caste and 

other labels.  

 Education- Right to education is a basic human right, many countries have 

worked for education e.g. Afghanistan and Bangladesh with their “Let Us 

Learn” initiative to overcome the hurdles of education, the Secretary-General 

of UN took initiative i.e. Global Education First (GEFI) etc. has committed with 

many institutions to cover primary schooling of children.  

 Gender Equality- The Convention on the Elimination of All Forms of 

Discrimination against Women, an initiative by MDG to encourage gender 

quality and empowerment of women and many other international human 

rights instruments have been subsequently introduced to eliminate gender 

disparity. 

 Environment- Many International Human Rights instruments have come into 

existence for environmental sustainability. The Montreal Protocol to reduce 

https://nhri.ohchr.org/EN/ICC/InternationalConference/12IC/Background%20Information/Merida%20Declaration%20FINAL.pdf
https://www.unicefusa.org/mission/protect/education/let-us-learn
https://www.unicefusa.org/mission/protect/education/let-us-learn
https://www.unicefusa.org/mission/protect/education/let-us-learn
http://www.unesco.org/new/en/gefi/home/
https://www.ohchr.org/EN/ProfessionalInterest/Pages/CEDAW.aspx
https://www.ohchr.org/EN/ProfessionalInterest/Pages/CEDAW.aspx
https://www.ohchr.org/EN/ProfessionalInterest/Pages/CEDAW.aspx
https://www.unenvironment.org/ozonaction/who-we-are/about-montreal-protocol
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ozone depletion, Rio Conference was held to discuss the issues like 

development of climate, land, energy, air, water etc. 

 Global Partnership is very important for the development of new 

technologies worldwide, the UN Secretary-General added the MDG task force 

to improve regular surveillance of the global commitments i.e. monitoring of 

trade, debt, access to medicines, new technologies etc. 

The right to development is rooted in the Charter of the United Nations, the 

Universal Declaration on Human Rights and the two International Human Rights 

Covenants. Development and human rights are intricately linked. As such, numerous 

documents have explicitly acknowledged their indivisibility, including the 

Declaration on the Right to Development (1986), the African Charter on Human and 

Peoples’ Rights, the Declaration on the Rights of Indigenous Peoples (2007), the 

Vienna Declaration and Programme of Action (1993) and the Rio Declaration on 

Environment and Development (1992). Ultimately, both development and human 

rights movements share the same enthusiasm and motivation to promote the 

freedom, well-being and dignity of individuals. On the one hand human development 

improves the capabilities and freedoms of individuals while on the other hand 

human rights provide the framework for a social arrangement that facilitates and 

secures capabilities and freedoms expressed by human development. Article 1 of the 

Declaration on the Right to Development states that: The right to development is an 

inalienable human right by virtue of which every human person and all peoples are 

entitled to participate in, contribute to, and enjoy economic, social, cultural and 

political development, in which all human rights and fundamental freedoms can be 

fully realised.  

 

5 CONCLUSION & SUGGESTIONS 

The entire nation has been gripping under the Covid-19 pandemic. We have seen 

plethora of incidents where violation of Human rights was evident. The lockdown 

saw lakhs of migrant workers being displaced, facing hurdles & finally infringement 

of their fundamental rights. Under the International Covenant on Economic, Social& 

Cultural Rights which India has ratified, everyone has the right to “the highest 

attainable standard of physical and mental health.” The Right to Health provides that 

governments must take effective steps to ensure that health facilities, goods, and 

services are available in sufficient quantity, accessible to everyone without 

discrimination, and affordable for all, including marginalized groups. The 

marginalised groups always faced the gruesome truth of being neglected and were 

being devoid of the necessary facilities. Being deprived of their basic fundamental 

Rights they are also deprived of their development and also the development of the 

country, as with every individual developing an entire nation develops.“When the 

fundamental principles of human rights are not protected, the centre of our 

institution no longer holds. It is they that promote development that is sustainable; 

peace that is secure; and lives of dignity.” – Former UN High Commissioner for 

Human Rights Zeid Ra’ad Al Hussein. 

Human Rights has three aspects i.e. Civil-political, Socio-economic, and 

developmental. Many international human rights instruments, human rights treaties 

and conventions have helped in the development of human rights across the world, 
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their principles are being applied on both national and international level, they all 

were introduced to protect Human rights globally. These conventions and treaties 

have been implemented in India and that’s how National Human Rights Commission 

was implemented to protect individuals against violation of their human rights, the 

whole machinery works for proper implementation of human rights but still, the 

powers and authority of NHRC are very limited and it is dependent on the 

government for its funding. There is a need to empower institutions like NHRC, State 

human rights commission, National Women’s commission etc. to get the desired 

results. Nowadays, there are numerous new ways in which Humans are being 

exploited and their rights are being violated with every new development in the 

society. The rule of law has played an integral part in anchoring economic, social and 

cultural rights in national constitutions, laws, regulations & development. New 

human rights interpretations are introduced by upcoming new generations out of 

society’s needs and necessities. The virtual world i.e. the internet has no limits and it 

is used internationally “Modern problems need a modern solution”- in this new 

trend of the internet everything is digital and with increasing developments, India 

needs to implement new rules and regulations to safeguard the interest of the public 

and their human rights and with that can ensure development for the individuals & 

the country. 
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Abstract- axes are the most important and biggest source of Income for any 

government. Money which received as tax Government uses that in the various 

projects for the development of the nation. India has well established Tax structure 

and three-tier federal structure. Indian Tax structure divided into direct and indirect 

taxes. The research design is conceptual in nature. Research paper is on the 

secondary data basis. Direct tax and indirect tax revenue collection from 2016-17 to 

2020-21 shown in the tables and analyze. Percentage Share of Direct and Indirect 

Taxes in Total Tax Revenue also shown in the table form and described in the paper. 

Tax-GDP Ratio showed the country’s size of tax relevance to its GDP. From the 

analysis of tax data of 6 years, it can be say that there is remarkable improvement in 

the overall tax collections as in the tax to GDP ratio of direct taxes and there is also 

magnificent expansion in the tax base. Government should revised direct tax rules 

and submission of tax procedure to increase the share of direct tax in the total tax 

revenue 

Keywords: Direct Tax, Indirect Tax, GDP, Revenue etc. 

 

1. INTRODUCTION 

Tax structure in India leads to under continuous modification according to the 

economy requirement since independence. Government took major changes in the 

tax structure for the betterment of country economy. Various committees were 

made needed changes in the existing capital structure. Today, one cannot say that 

tax structure is completely flawless and doesn’t need changes.  

India system tax structure is the primary sources of revenue that rise to 

meet the requirements of the government capital expenditure.  

The word Tax is derived from Latin word which means “to assess”, “evaluate”, 

“estimate”. Tax is a financial charge levied by the government to raise the revenue on 

income, commodities and services. Tax is the major sources of revenue for the 

government which is utilized by the government for the welfare of country. That is 

lived by the central government and state government and some small authorities 

are municipal government. Article 256 of the constitutions said that, No tax shall be 

collected from others except central government, state government and other 

municipal local authorities.  

The tax structure of India is very complex; post GST implementation makes 

the government and the individual work easy after GST the tax process become the 

smoother. This transformation is the biggest tax structure transformation that leads 

to increase the productivity.  
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2. HISTORY OF TAX LAW IN INDIA 

In India the union budget was introduced by pre independence finance minister, 

James Wilson on 7th April 1860. The Indian Income Tax law forced due to losses 

sustained by government in military forces. In 1886 a separate Income tax was 

passed. This act remains in forced up to the various amendments done by the 

government time to time. In 1981 a new tax was passed, this act revoke the Income 

Tax Act of 1886. In 1922 again the amendments was there in the act. In 1922, the 

Income tax had become very complicated for the government. Various laws were 

introduced and various acts were there which remained in force up to 1961.  

The income tax act 1961 has been implemented in 1st April 1962 including in Jammu 

and Kashmir. At present there are 5 heads of Income- 

1. Income from Salary 

2. Income from House Property 

3. Income from Profits and Gains of Business or Profession 

4. Income from Capital Gains 

5. Income from Other sources.  

 

2.1 Direct Tax 

Direct Tax is directly applied on the individuals and the corporate entities and not 

transfers to others. The term individual includes, individual, Company firm, 

Corporative societies and Hindu Undivided Family (HUF).  This tax is paid by the tax 

payers on directly on their income. The government sanctions the different slabs on 

the different level of income. The higher the income the higher would be the tax the 

lower the income would be the lower tax. 

Direct tax includes:  

 Corporation Tax 

  Income Tax 

 Estate Duty  

 Interest Tax  

 Wealth Tax 

 Gift Tax  

 Land Revenue 

  Agricultural Tax 

 Hotel receipt tax 

 Expenditure Tax and others 

 

2.2 Indirect Tax- 

Indirect taxes are taxes which are indirectly levied on the public through goods and 

services. The sellers of the goods and services collect the tax which is then collected 

by the government bodies. 

 

This tax is directly paid on goods and services which is collected by intermediaries 

(those who sells the goods and offer the services) and the tax is paid the ultimately 

the consumer who consumes the goods.  
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Indirect Tax includes: 

 Customs  

 Union Excise Duties  

 Service Tax  

 State Excise Duty  

 Stamp & Registration Fees  

 General Sales Tax  

 Taxes on Vehicle  

 Entertainment Tax  

 Taxes on Goods & Passengers  

 Taxes & Duty on Electricity  

 Taxes on Purchase of Sugarcane 

 

3. LITERATURE REVIEW 

Dr. Kishore P. Bholane (2018) has carried research on “Analytical Study of Tax 

revenue collection in India”; the objective is to examine the tax structure, to study 

the tax revenue collection in terms of direct and indirect taxes, to study the 

contribution of direct and indirect taxes in total revenue of collection. The research 

paper is based on seconbdary data and examined total tax collection from 2013-14 

to 2017-18 in terms of direct tax and indirect tax.  

Mario Mansour (2015) has carried research on trends in taxation and 

revenue in MENA countries. He concluded that income tax (not indirect taxes) have 

partially compensated for lost revenue from trade liberalization while the revenue 

from indirect taxes have played an unimportant role as revenue tool. Kumat, (2014) 

in his research paper focused on the overview of Indian tax system and challenges 

ahead. He thinks that there should be a coordinated consumption tax system. He also 

states that improving the productivity of Indian tax system continues to be a major 

challenge in India. Jha, 2013 in his research paper on Tax structure in India & its 

effect on corporate and individual in India suggests that high dependence on indirect 

taxes should be reduced and direct taxes should be in increased on super rich to 

compensate the losses. He also states that corporate tax evasion techniques like 

transfer pricing should be checked. William G. Gale, Benjamin H. Harris (2011) 

focused on the challenges and opportunities that the fiscal problem creates for 

raising revenues and reforming taxation it is concluded that Revenue increases will 

be an important component of any resolution to the fiscal problem facing by any 

country. Rao, 2005 in his research paper on Tax system reforms in India: 

achievement and challenges ahead focuses on the union and state level reforms. He 

state that the reforms are just the beginning and considerable distance in reforming 

the tax system is yet to be covered. 

 

4. OBJECTIVES OF THE STUDY:  

1) To study the tax structure of India.  

2) To study the tax revenue collection in India with direct and indirect tax.  

3) To study the direct and indirect taxes contribution upon total tax revenue 

collection of India.  

4) To study the tax collection to GDP ratio.  
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5. RESEARCH METHODOLOGY 

 The research design is conceptual in nature. This research paper prepared by 

secondary data. Tax data taken from 2016-17 to 2020-21 from the various journals, 

newspapers, websites and annual reports of Ministry of Finance India. 

 

5.1 Analysis of Data 

Below table shows the direct tax collection and indirect tax collection of India. Direct 

tax increased from 752231 in 2015-16 to 1117416 in 2018-19 but decreased in 

2020-21. Indirect continuously increased from Rs. 1583252 crores in 2015-16 to Rs. 

10710000 crores in 2020-21. Even in the covid-19 period indirect tax collection 

increased. 

 

Table No. 1: Tax Revenue Collection in India (Rs. in Crore) 

Year Direct Tax Indirect Tax Total 

2015-16 752231 1583252 2335483 

2016-17 859481 1831969 2691450 

2017-18 996185 2015743 3011928 

2018-19 1117416 9380000 10497416 

2019-20 1027634 9550000 10577634 

2020-21 945000 10710000 11655000 

Source: Indian Public Finance Statistics 2017-2018, Ministry of Finance 

 

Table no. 2 shows the direct taxes contributed 37.665% average in the total tax 

collection, whether indirect taxes contributed 62.333% average in total tax 

collection. This table shows that the amount of indirect taxes is more than the 

amount of direct tax. 

 

Table No. 2: Percentage Share of Direct and Indirect Taxes in Total Tax 

Revenue 

Year Direct Tax Indirect Tax Total 

2015-16 32.21 67.79 100 

2016-17 31.93 68.07 100 

2017-18 33.07 66.93 100 

2018-19 33.25 66.75 100 

2019-20 48.78 51.21 100 

2020-21 46.75 53.25 100 

Average 37.665 62.333 100 

Source: Indian Public Finance Statistics 2017-2018, Ministry of Finance 

 

Below table shows the Tax to GDP ratio shows the country’s size of tax relevance to 

its GDP. If higher to tax GDP shows better financial positions that government can 

pay its own expenditure. The table shows that direct tax to GDP, indirect tax to GDP 

and total tax to GDP. Table shows that indirect tax has given major contribution in 

GDP of India as compare to direct tax. 
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Table No. 3: Tax to GDP ratio 

Year Direct Tax Indirect Tax Total 

2015-16 5.46 11.50 16.96 

2016-17 5.59 11.93 17.52 

2017-18 5.83 11.79 17.62 

2018-19 5.66 11.38 17.04 

2019-20 5.43 5.10 10.53 

Average 5.594 10.34 15.934 

Source: Indian Public Finance Statistics 2017-2018, Ministry of Finance 

 

6. CONCLUSIONS AND SUGGESTIONS 

From the analysis of tax data of 6 years, it can be say that there is remarkable 

improvement in the overall tax collections as in the tax to GDP ratio of direct taxes 

and there is also magnificent expansion in the tax base and as mentioned by Finance 

Minister Jaitley in his budget speech of 2017 that “still India largely remains a tax 

non-compliance 27 society”.  As we can say that in the revenue from the tax 

collection indirect tax plays an important role because it is higher in amount as 

compare to direct tax. In the direct tax collection corporate tax has the major 

contribution. Both the taxes have shown well growth in the years of economic 

reforms like GST and even in the period of covid-19. 
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Abstract- The purpose of this research is to study the work-life balance of working 

women in three service sectors namely education, banking and corporate with 

reference to Indore city during  covid 19 pandemic and to find the main factors and 

challenges that women’s facing in relation to work-life balance. Work-life balance 

refers to  the equilibrium between personal and professional life so that it minimizes 

the frictions between personal and professional life. Work-life balance promotes 

efficiency, effectiveness, productivity and satisfaction among employees which is 

beneficial for both employs and employers ends. There has been a lot of research 

carried out on the topic of work-life balance but there has been little research 

conducted on the challenges women faced in relation to work-life balance during 

Covid 19. The Primary data was collected through a questionnaire survey and 

analysed with the help of regression, chi square test and factor analysis. This paper 

attempts to find out many factors affecting work-life balance and also improving the 

efficiency and productivity of women employees. 

Keywords:  Work Life Balance, Personal Life, Professional Life, Work from home. 

 

1 INTRODUCTION 

Work-life balance refers to prioritizing personal and professional activities in an 

individual's life and the level to which their job activities are present in the home. In 

a society filled with conflicting responsibilities and commitments, work-life balance 

has become a predominant issue in the workplace, corresponding to 3 major factors: 

a competitive business environment, interest in personal life, and the evolving 

differences in the workforce (Nancy Lockwood,2003).  

Work-life and personal life are the two sides of the same coin. However, 

employees need to balance both personal and professional life especially in the case 

of women she has to make tough choices to maintain the equilibrium between 

personal and professional life. Achieving "work-life balance" is not as simple as it 

sounds. Both work life and personal life are interconnected and interdependent. 

Office related work, stress, work Pressure, timely completing the given task affects 

personal life on the other hand if you are having children, financial problem, ageing 

parents, health problem of any relative of the family leads to Absenteeism from 

work, creating stress and lack of concentration at work. 

A balanced life is one where we spread our energy and effort – emotional, 

intellectual, imaginative, spiritual and physical – between key areas of importance. 

(Dr K. Pradeep Kumar1, 2019)   Work-life balance is not mere related to work and 

life; it is the positive state of mind.  Work-life balance, in its broadest sense, is 

defined as a satisfactory level of involvement or ‘fit’ between the multiple roles in a 

person’s life (Hudson, 2005).The imbalance between this two arises when the 
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burden, obligations and responsibilities of work and family roles become 

incompatible. While completing one task can force an individual to neglect the other. 

Women are maintaining work-life balance since old times they are considered as the 

manager and bosses of the family who manages every task very easily.  

Covid 19 a contagious virous is identified by the world health organization 

on march 12, 2020 and its affected many citizens of almost every country and as in 

view that currently, no cure, no treatment is available to treat this pandemic, the 

best possible option was "social distancing" which is suggested by the experts. so 

that people can protect both themselves and others to get infected. and therefore, to 

implement the social distancing, the Prime Minister announced a nationwide 

lockdown for three weeks on 24 March2020, which was further extended for many 

days.  

Covid has caused many people to lose their jobs, lose their families, causing 

them financial loss and stress. Many service sectors switched from offline to online 

working and employees were allowed to do work from home.  Employees had to 

work from home in a non-working environment which was a big task especially for 

the women who have to manage both personal and professional life. Working from 

home becomes a problem where you have small children in the house, any family 

member is not well, when you have other obligations to do in your personal life etc. 

to manage and balance this work and personal life is a big challenge for women. 

Traditionally work-life was considered to be a woman's issue. But now it’s become 

an issue for both women’s and men and also it affects the various service sectors like 

education, baking corporate etc. This research paper will help to identify many 

factors affecting work-life balance of women employees working from home in 

Indore city during the pandamic lockdown and to find out the solution of unbalanced 

work life of women. 

 

2 REVIEW OF LITERATURE 

(Clark, 2000)Work-life balance is playing a significant role in health work 

environment it helps in reduce stress and helps prevent burnout in the workplace. 

The aim of work life balance is to provide smooth functioning between personal and 

professional life so that individual can avoid role conflict.  

Kumari Lalita (2012) studied that the work-life balance significantly 

correlates with the level of job satisfaction that means job satisfaction increases with 

the increase in work-life balance. Psychological distress such as organizational 

changes,  working hours,  managerial style,  job responsibilities,  work overload, 

work-life conflict and personal financial problems etc. have been affecting job 

satisfaction. The results also indicated a shift in perceptions about work-life balance 

and job satisfaction.  

(V.VARATHARAJ* & S.VASANTHA, march 2012) Studied that there is 

equilibrium between professional work and other activities so that it reduces 

friction between official and domestic life. Work-life balance enhances efficiency and 

thus, the productivity of an employee increases. It enhances satisfaction, in both 

professional and personal lives. Researchers have noted that the majority of the 

respondents feel comfortable in their work irrespective of their trivial personal and 

workplace irritants. 
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(Tariq, jan 2012) studied that work-life plays a significance role and balance 

between the organization and for its employee’s, especially in current dynamic 

organizational scenarios. It also helps the organization to improve productivity, 

efficiency, competitiveness, morale and hence gain a competitive edge. Similarly, 

employees are also benefited from work-life balance initiatives through increased 

motivation to work, enhanced satisfaction, empowerment and ultimately more 

commitment to the organization. 

(Thriveni1*, nov dec 2012) studied that there is a significant relationship 

between work-life balance and demographic variables such as age, experience, 

marital status, income, type of family, number of dependents and perception of 

work-life balance of employees etc. Therefore, demographical variables have a 

significant impact on work-life balance and their effects on the work-life balance 

between the employees. 

(Sundar, 2012)The study measured the satisfaction levels of the respondents across 

various work-life balancing parameters.   

(Hunter, 2005) studied that working at home can give greater flexibility and 

independence, but it can make people work for longer periods of time, including 

weekends and evenings. The home environment also plays a very important role in 

the quality of life. Home working could be stressful if young children have to be 

managed. 

(etal., 2007)), Studied that support in work-related things is positively 

associated with job satisfaction, organisational commitment and career 

accomplishment. 

(Burke, 2002)Studied priorities of men and women’s both highly prefer the 

organization that supports work-life balance. the priorities of both of them are 

different. Men generally feel satisfied when they achieve more on the job even at the 

cost of ignoring the family on the other hand, for women work and family are both 

equally important and both are the sources of their satisfaction. When work does not 

permit women to take care of their families, they feel unhappy, disappointed and 

frustrated. They draw tight boundaries between work and family and they do not 

like one crossing the others. 

(Kumari, feb 2012)Studied and concluded that all individuals have different 

requirements at different stages in their lives and therefore the concept of work-life 

assumes different meaning at each of these junctures. 

(Chassin et. al & Mcpherson, 2006)Studied that work-life balance and job 

satisfaction are significantly correlated with each other. there are various factors 

that affect job satisfaction like psychological distress, organizational changes, 

working hours, managerial style, nonjob responsibilities, work overload, work-life 

conflict and personal financial problems etc. 

James (2014) studied that work-life balance is beneficial for both employees 

and employers as this reduces family conflicts, stress which improves coordination 

among employees in the organization, determination, productivity, concentration, 

motivation, engagement, creativity low labour turnover and competitiveness. The 

workplace would be much more appealing to women if such support and 

understanding were extended to them resulting in a loyal workforce and engaged 

employees. 
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(Carrol, sep2015)Studied that work-life balance is very important for both 

employers and employees if we ignore this then it may lead to negative effects on the 

individual and their work and personal lives including mental health issues, work-

family conflict, satisfaction issues. 

(Mohanty, march 2016)Studied that the proper practice of Work-life 

balance is not only employee friendly but also it is the socially desirable strategy of a 

progressive establishment. Therefore, companies need to start and implement such 

kinds of practices in future workplaces. 

The concept of work from home is very exciting to hear that means to do 

work simultaneously with your family and friends around however during pandemic 

it did not turn out as expected there are many problems faced by th employees 

during pandemic which affect their job performance, productivity, and satisfaction, 

including other psychological challenges. The combined consequences of anxiety, 

fear, work pressures, and other strong emotions, along with the demands of home 

and family life, are taking a toll on mental health. According to a recent survey, 14% 

of women employees consider quitting their jobs due to the family-work conflicts 

arising during the COVID 19 pandemic. (Haridasan, January 2021) 

Therefore, it becomes important to focus on work life balance because in 

future work from home become more critical and challenging for women in service 

sectors. In this context, the present study aims to identify the factors that impact the 

current situation regarding women's work-life balance. The work-life balance of 

women employees has become an important issue ever since the lockdown. Hence, 

this study will help the organizations realign their working policies considering the 

changes that would be brought about by the pandemic situation. 

 

2.1 Research Problem 

Work from home during and after lockdown affected the work-life balance of 

women in the service sector significantly. Its increased the work burden, stress, low 

productivity, effectiveness and efficiency of work. There is a requirement to know 

the various factors affecting the work-life balance and to identifies the challenges 

associated with it. 

 

2.2 Research Questions 

We need to find out that: 

 What are the factors affecting the work life balance of women employees in 

service sector? 

 What is the relationship between demographic variable and work life 

balance? 

 What are the challenges associated with managing work life balance? 

 What are the strategies suggest to improve work life balance? 

 

2.3 Objectives of the Study:  

The main objectives of the present study are -   

 To determine relationship between demographic variables and work life 

balance of women employees working in Indore during covid. 
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 To analyse the extent of the influence of the latent factors on the work-life 

balance of women employees. 

 To analyse the Challenges associated with managing balance between 

professional and personal life.  

 To suggest strategies to maintain and improve a healthy work life balance. 

 

2.4 Hypotheses 

H0: Demographic factors have no significant impact on work life balance of women 

employees. 

H01 Demographic factors have significant impact on work life balance of women 

employees.  

H0: latent factors have no significant impact on work life balance of women 

employees. 

H01 latent factors have significant impact on work life balance of women employees.  

 

3 METHODOLOGY RESEARCH DESIGN 

Data Collection: The research is based on both empirical and analytical study. The 

study uses both primary and secondary data. 

Primary Data: For the purpose of study, well-structured questionnaire was used as 

an instrument to collect the data. 

Sample Size & Techniques: The present study was conducted among 120 women 

employees in three service sectors namely educational, corporate and banking 

sectors in Indore city. 40 employees from three different sectors were selected by 

following convenient sampling method. Hence, the total sample size for the study 

constituted to 120 women employees. 

Tools and Techniques: Chi-square test, and Regression tools and techniques used 

to analyze the data. The descriptive analysis of the demographics is summarized as 

follows:  

 

3.1 Regression 

The hypothesis was tested using Regression were, 

 H0: There is no significant relationship between Work Life Balance and the latent 

factors 

(Personal Challenges, Job Satisfaction, Personal Well Being, Job Performance and 

Professional Life Challenges). 

H1: There is a significant relationship between Work Life Balance and the latent 

factors 

(Personal Challenges, Job Satisfaction, Personal Well Being, Job Performance and 

Professional Life Challenges). 
Model Summary 

Model R 

R 

Square 

Adjusted 

R Square 

Std. Error of 

the Estimate 

Change Statistics 

Durbin-Watson 

R Square 

Change F Change df1 df2 Sig. F Change 

1 .362a .131 .101 .62641 .131 4.309 4 114 .003 1.046 

a. Predictors: (Constant), JOB PERFORMANCE AND PROFESSIONAL LIFE CHALLENGES, JOB SATISFACTION, PERSONAL CHALLENGE, 

PERSONAL WELLBEING 

b. Dependent Variable: WORK LIFE BALANCE 
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ANOVA 

Model Sum of Squares df Mean Square F Sig. 

1 Regression 6.764 4 1.691 4.309 .003b 

Residual 44.732 114 .392   

Total 51.496 118    

a. Dependent Variable: WORK LIFE BALANCE 

b. Predictors: (Constant), JOB PERFORMANCE AND PROFESSIONAL LIFE CHALLENGES, 

JOB SATISFACTION, PERSONAL CHALLENGE, PERSONAL WELLBEING 

 

Interpretation: From the regression analysis, we infer that the null hypothesis is 

rejected that means there is a significant impact of latent factors on work life balance 

and work life balance is dependent on personal wellbeing and job performance. The 

R value is 362. 

 

3.2 Chi-Square Test 

Chi-Square tests are conducted to determine the association between categorical 

variables. In the following table, we are finding out the Association between 

demographic variable and Work life balance. 

H0 - There is no association between in demographic variable and Work life balance. 

H1 - There is an association between demographic variable and Work life balance. 

Chi-Square Tests 

 Value df Asymptotic Significance (2-sided) 

Pearson Chi-Square 2.404a 2 .001 

Likelihood Ratio 2.514 2 .284 

Linear-by-Linear Association .189 1 .664 

N of Valid Cases 57   

a. 1 cells (16.7%) have expected count less than 5. The minimum expected count is 3.79. 

 

Chi-Square Tests 

 Value df Asymptotic Significance (2-sided) 

Pearson Chi-Square 41.777a 8 .000 

Likelihood Ratio 36.933 8 .000 

Linear-by-Linear Association 18.199 1 .000 

N of Valid Cases 120   

a. 5 cells (33.3%) have expected count less than 5. The minimum expected count is 1.30. 

 

The above table shows that P value (0.000) is less than 0.05, so the alternative 

hypothesis is accepted. Therefore, there is an association between demographic 

variable and Work life balance. 

 

3.3 Challenges and problems 

An imbalance of work-life can create an overburden of work, shifting of work on 

days, compromising the quality of work, anger, anxiety, irritation, stress, conflicts in 

both personal and professional life. During lockdown when work from home was 

allotted to the employees the women faced many challenges like disturbance from 

children in-home, completing personal and home obligations like cooking, cleaning, 

and managing home before starting office work,  and factors like the number of 

dependents in the family, family size, spouse, ageing parents etc.  on the other hand, 
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over burden of work, deadlines, daily working reports, fixed working hours working 

environment, workload etc affected the women in her personal life. As both personal 

and professional life are interrelated with each other and both affects the quality of 

work and life therefore there is a need to balance the both. 

 

4 SUGGESTIONS 

Following are some suggestions to manage work life balance: 

1. To deal with work-life balance the woman required emotional stability so 

that she can manage both personal and professional life. for this, she can 

also daily meditation and exercise to reduce stress. 

2. Service Sectors should take measures to reduce the working hours and 

provide flexible working hours so that women will manage their work and 

give proper justice to both the personal and professional work. 

3. There should be a counselling program on work-life balance so that can 

create an impact on the work-life balance of women. 

4. Organization should take steps to provide less workloads, job shares, 

flexible time etc. 

5. Organization should organize webinars to reduce stress and improve  

mental health. 

 

5 CONCLUSION 

Different service sectors required different adjustments in working schedules. 

Work-life balance will vary depending on the type of service sector for instance 

women working in school are having less working time as compared to women’s 

working in the corporate sector. Work-life balance also depends on demographical 

factors like age, marital status, family structure and financial position of the family. 

and to manage work-life balance with so many different factors is challenging. 

women working in service sectors deal with various problems like Psychological 

distress, organizational changes, working hours, managerial style, non job 

responsibilities, work overload, work-life conflict and personal financial problems 

etc. on the other hand, they also deal with personal problems like family issues, 

having children, ageing parents, family responsibility etc. therefore based on the 

analysis we concluded that there is a significant relationship between demographic 

variables, other latent factors and work-life balance of women employees working in 

service sector. 

The relationship between this two is important in designing appropriate 

policies for employees to address work-life balance issues. Work-life balance is not 

only required to help employees balance their work and personal lives but necessary 

for employers as well because they want efficient stress free and productive 

employees and therefore, they should provide a flexible working environment in 

which women can work easily along with balancing their work lives as work-life 

balance is directly associated with employees’  commitment to the organization. 
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WHY LEARN BUSINESS LAW? 
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Abstract- Being an academician from management domain, most of the times we 

come across a situation, where students do not find any relevance of studying law as 

a subject when they are not enrolled into the law specific course. Hence to respond 

to this kind of situation, this research article attempts to clarify the importance of 

learning business law for being a successful manager. This article has been written 

keeping in mind the students and academicians as readers. This research article is 

conceptual in nature, and is written step wise manner explaining the business law, 

its importance and. 

Keywords: Business, Law, Management, Business law. 

 

1 BUSINESS LAW  

Business law is a segment of code that is engaged with ensuring freedoms and rights, 

keeping up with orders, settling questions, and building up guidelines for the 

business concerns and their dealings with government organizations and people. 

Each state characterizes its arrangement of guidelines and laws for business 

associations. Additionally, the business worries likewise must know the current 

standards and guidelines material to them. 

 

2 IMPORTANCE OF BUSINESS LAW 

Business law assumes a crucial part in controlling strategic approaches in a country. 

Here are a few focuses that demonstrate why business law is so pertinent:  

• Compensation Issues – Business law is crucial for handle different 

remuneration issues in an association. An expert can help organizations in 

settling issues identified with remuneration and pay the board. It is the 

obligation of the lawyer to guarantee that their customer doesn't disregard 

pay and advantages laws at any expense. The outcomes can be deadly if there 

should arise an occurrence of any inconsistencies.  

• Safeguard the Rights of Shareholders – Business law assumes a crucial 

part with regards to shielding the privileges of an organization's investors. 

An accomplished business law lawyer can effectively deal with such issues 

alongside clashes identified with minority investors, protected archives, and 

goal by assertion, and that's only the tip of the iceberg.  

• Business Formation – Business law assumes the part of an establishment 

stone for any business concern. Setting up business incorporates a lot of 

lawful cycles, renting, and allows. A business law lawyer is knowledgeable 

with every one of the significant guidelines and can assist the worry with 

setting up its activities effectively.  

 



 
 
 

26 

2.1 The capacity of Law in Business  

Business people are frequently specialists in explicit ventures, however certain 

business choices might require skill in regions outside a business' centre market, 

like money and law. Independent ventures should conform to the very principles 

and guidelines that apply to huge organizations and consequently need somebody 

with lawful ability occasionally. Business laws set up rules for what organizations 

can and can't do, just as specific things they should do. Law is a wide discipline with 

a few fields that serve significant capacities in business.  

 

2.2 Tax assessment  

Very much like people, organizations are answerable for paying assessments on pay 

that they acquire, and charge law decides how organizations pay expenses to the 

public authority. The Internal Revenue Service lets entrepreneurs look over one of a 

few business structures that influence tax assessment. Normal business types 

incorporate single proprietor activities called sole ownerships and multi-proprietor 

organizations called associations and partnerships, which are organizations 

possessed by a gathering of stock investors. Proprietors of sole ownerships and 

associations report a business profit on singular annual assessment forms, while 

partnerships are viewed as duty elements that are isolated from the proprietors. 

2.3 Rivalry  

Antitrust law is a field intended to advance business rivalry by checking hostile to 

serious conduct, for example, value fixing and syndication. Contest is considered 

solid for an economy since it will in general prompt better items and administrations 

and more pleasant costs. The public authority might conceivably keep organizations 

from consolidating or power organizations to part into various divisions to advance 

contest. 

 

2.4 Protected innovation  

Protected innovation portrays manifestations of the brain, similar to craftsmanship, 

writing, developments and friend’s logos. Licensed innovation law awards 

legitimate security to the makers of different sorts of protected innovation, which 

gives makers the option to benefit from their work and make a lawful move agonist 

any individual who duplicates their work without consent. Licensed innovation 

insurances let organizations keep contenders from taking and utilizing their 

thoughts - an assurance that gives organizations the motivating force to improve.  

 

2.5 Business  

While numerous private companies begin as solo activities, fruitful entrepreneurs 

frequently enlist workers as a business develops. Work laws oversee how managers 

and representatives cooperate. They require certain organizations to pay 

representatives a lowest pay permitted by law and to pay laborers at a pace of one 

and a half times their ordinary compensate for double time work. The public 

authority likewise sets different work environment security decides to guarantee 

that organizations give safe working conditions.  
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2.6 Ecological Law  

Ecological laws build up decides that try to restrict the adverse consequence 

organizations can have on the climate. For instance, laws power organizations to 

utilize certain practices to restrict air and water contamination, and the public 

authority can punish organizations that don't follow ecological rules. A few laws 

expect organizations to acquire grants to take part in exercises that discharge 

contamination into the climate. Ecological law additionally controls the utilization 

of synthetic compounds and pesticides.  

 

3 SIGNIFICANCE OF LAW IN COMPELLING BUSINESS MANAGEMENT  

Numerous Management students may ponder about the need to examine Law. All 

things considered; they might have joined an administration program with the 

fantasy about turning into a chief in a global organization in which they may expect 

there will be groups in of legal advisors set up to deal with any lawful ramifications.  

Be that as it may, for all benefit driven associations, diminishing expenses 

and expanding main concern benefits are one of the essential contemplations in the 

dynamic cycle, and if your association is little or has restricted assets, there 

probably won't be a legitimate group set up. In any event, for medium sized 

organizations, having legitimate groups set up to cover each possibility may for 

viable reasons for existing be not feasible. What's more, regardless, considering the 

way that most associations these days work internationally, lawful expenses can 

impressively affect the organization's main concern, so administrators do have to 

have essentially fundamental preparing in Law.  

Numerous lesser directors who might have restricted comprehension of 

the lawful ramifications of the board choices might think little of the significance of 

the law in the business world. However, directors are relied upon to know about 

the legitimate ramifications their choices may have on the association. The higher 

the individual in the hierarchical chain of importance settling on the choice, the 

more noteworthy the comprehension of the legitimate ramifications of a choice is 

relied upon to be.  

A superior comprehension of legitimate matters additionally furnishes a 

director with a structure on which a choice can be made. Undoubtedly, knowing the 

rights and the assurance the law can provide for both an individual and an 

organization can be crucial administrative data. In the present practically 

borderless business climate, understanding the association's privileges opposite its 

representatives, customers, merchants, government, and so on, will go far to 

improving, more educated, and beneficial business choices.  

So, a superior comprehension of Corporate, Consumer, and Commercial 

Law helps in setting benchmarks in item quality, security principles, creation and 

functional guidelines, and HR, in this way ensuring the privileges of the association, 

its customers, sellers, and representatives. 

We don't understand the significance of law in business. In any case, with 

every one of the variables that accompany business, come some legitimate 

components that supervisors should know about.  

This is the thing that the creator of Business Law for Managers expects to 

accomplish. To spread. So here are a few hints for business administrators, about a 
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wide scope of subjects including contracts, repayment, brokers and banking and 

assertion.  

1. Business chiefs should have a decent comprehension of the essential 

standards of agreements, both general and exceptional, and attempt to see 

the value in their application in various locales. On occasion, it has been 

seen that sensible application is all around directed by the standards and 

practices developed over many years and hundreds of years and the 

hypothetical perusing essentially may not be extremely useful.  

2. Managers must be additional careful while managing agreements of 

extraordinary nature as they might have certain curious components, totally 

different from general agreements. For example, there is just uneven 

thought in a needless bailment, while the bailee is liable for a protected 

keeping and taking sensible consideration of merchandise gave over.  

3. Business chiefs should be sensible in getting and utilizing acquired cash. 

Rich, superfluous consumption doesn't help. It sounds threadbare and older 

style, however it is the severe truth that for the most part prompts a 

monetary crunch.  

4. Bank authorities ought to consider dynamic as a goal task, with data 

relevance making subjectivity negligible.  

5. Getting topic specialists as authorities are perhaps the main qualities of 

mediation as a debate goal technique.  

 

3.1 The job of business law for students:  

Today, a large portion of the great online MBA degree programs furnish students 

with an expansive and shifted knowledge into the business world. Leaving different 

MBA students assuming they will get familiar with all they need to enter business 

rehearse and like a decent profession. Any fabulous business understudy should 

realize that business and business have more to bring to the table than simply selling 

and purchasing. Numerous money managers realize that it is fundamental for them 

to comprehend business law.  

 

3.2 Many think that why reading business law for students is significant when 

they are seeking after an MBA? Here is the appropriate response:  

1 Law is a fundamental part of the business:  

While you are contemplating a MBA, you'll discover that law is an essential piece of 

any area. Business students need to have a decent information on the job of law in 

business prior to beginning their callings. Business law and legal enactment have 

gotten more convoluted. New business projects need developing information on the 

law and great collaboration with attorneys to achieve achievement. Business 

students who execute law practice into their certification projects will work their 

business easily and perceive and like their legitimate necessities.  

 

2 The law impacts business differently:  

One of the key things business students need to consider at whatever point it 

identifies with the law is that there are a few components of the legitimate field that 
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sway the business straightforwardly. Most students think monetary, or market 

issues will be the key legitimate worries that they will look all through their business 

profession. 

 Today, many organizations face all way of administrative and lawful issues 

during their reality. For example, organizations can confront disciplinary activity 

with laborers who have been harmed in the workplace or feel unjustifiably 

terminated. Legitimate issues with purchasers, nonetheless, are not infrequent. Most 

business experts will confront issues all through their vocations with brand names 

and copyright, unfamiliar exchange, and transnational organizations. 

 

3 Why is business law for students significant: What would it be advisable for 

them to learn?  

There's a long way to go as a business understudy with respect to the law and what 

it means for business. Generally speaking, a few business students regularly feel 

lacking to manage likely legitimate issues in their professions as a law can at times 

appear hard to see, especially for the individuals who don't contemplate it as the 

principle school subject.  

In case you are by and by planning for a MBA, deciding on modules 

proposed to assist you with understanding business law is a decent decision. 

Business law fortifies the limit of the students to think basically and to assess. These 

abilities show up in a wide range of and similarly huge ways. These include 

perceiving how results emerge from activities, creating calculated capacities, and 

creating rationale through the acknowledgment and expulsion of thinking 

predispositions. Law classes likewise utilize genuine, brief, and worked on cases to 

empower students to see how to assess conduct dependent on their potential 

outcomes.  

 

3.3 Different kinds of business or business law:  

1 Banking laws:  

Banking law is certifiably not a different lawful field, like agreements or misdeeds. It 

administers the assortment and change of loan costs, checks, financial records 

exercises, and other store protection numbers, debatable instruments, and so on.  

 

2 Sales laws:  

Deals laws control all exchanges including the selling and rent of items. A significant 

number of the debates are associated with the provisions of the legal deals 

arrangement.  

 

3 Mortgages:  

A home loan is a legally binding arrangement where an individual, for instance, gets 

the means to buy property and needs to take care of the cash throughout the long 

term and gives something as security to advances taken from the banks or some 

other money organization.  
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4 Bankruptcy laws:  

It takes into account the evacuation and decrease of obligations that can be released 

and can give a reimbursement plan to non-dischargeable obligations. 

 

5 Credit advance laws:  

Purchaser advance law directs clashes between Visa firms and borrowers.  

 

6 Contract laws:  

It is an authoritative game plan between two people or gatherings building up 

specific obligations upheld by law under which there is a promise to accomplish 

something in return for an advantageous one. Questions coming about because of a 

break of agreement are normal these days.  

 

3.4 Meaning of Reading Business Law for Students 

It isn't uncommon for business the executives ‘students to disregard business law 

benefits all through their investigations. Subsequently, they join the business area 

without an exhaustive information on the various laws and the situation of protected 

attorneys in setting up and dealing with a business.  

Be that as it may, realizing the various guidelines controlling their 

organizations can empower these youthful experts to comprehend their 

associations' lawful requirements.  

Besides, understanding the subject additionally causes the entrepreneurs to 

comprehend its positive and negative effect on the organization. It can help 

organizations in settling on brilliant decisions to forestall lawful issues and, 

simultaneously, guarantee reliable development and business benefit.  

 

3.5 Abilities needed by the students for a fruitful vocation in business law-  

Students should have these abilities for having a fruitful vocation in business law 

“Speech Clarity” “Fluency” 

“Integrity” “Interest in Research” 

“Objectivity” “Ability to work for long hours” 

“Good presentation skills” “Convincing power” 

“Persuasiveness” 
“Good judgment of 

situation/people” 

“Confidence” “Hard-working” 

“Ability to assimilate and analyse 

facts” 
“Intellect” 

 

3.6 How Business Students get Advantage from Examining Law:  

In contrast to normal assessment, learning law can hold any importance with 

business students paying little heed to the profession way they need to follow. The 
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information on business law can set them up for an effective and compensating 

profession, regardless of whether they expect to join their privately-run company or 

take up an administrative post in a huge association, or even set up their endeavour. 

Referenced beneath are a couple of angles where contemplating law can profit 

business students at top business colleges. 

 

1 Contract dealing with and lawful agreements:  

Legitimate arrangements and agreements are fundamental for the smooth activity of 

a business. Students in administration who have inside and out information on 

business laws can more readily comprehend the agreements of these arrangements 

and evaluate whether they can be gainful to the business. They may likewise 

prescribe to their legitimate staff that they roll out the vital improvements to 

eliminate any phrasing that could appear to negate their corporate advantages.  

 

2 Be Clear About the Company Rights:  

Acquiring appropriate legitimate instruction makes organization proprietors, 

supervisors, and different professionals mindful of the undertaking's privileges. 

They will ensure their organization and protect it against any illicit demonstrations 

taken by different partnerships or people. Such data will likewise be utilized to get 

the association's staff from misuse. The comprehension of business law for students 

helps them in dealing with these sorts of circumstances.  

 

3 Start settling on consistently basic choices:  

As a piece of everyday business activities, business visionaries and the executives 

experts should address an expansive scope of lawful issues. Involving adequate 

lawful mindfulness assists the professionals with bettering these lawful issues and 

their results. It, essentially, is demonstrating vital in guaranteeing the experts settle 

on the most significant business choices. It additionally permits them to choose 

according to the need to look for lawful assistance from specialists to forestall any 

major monetary misfortune or different ramifications for the undertaking.  

 

3.7 You need to follow steps to tackle a business law contextual analysis  

• Understand the foundation of the business  

• Write the portrayal of the business  

• Identify the primary issue  

• Steps should take to take care of the issue  

• Give your viewpoint on that issue  

• Suggest some methodology for better business 

 

3.8 Vocation progress prospects:  

Business law students continue to different callings, including government offices, 

finance, protection, bookkeeping, and the board. Key obligations include, to give 

some examples, business attorney, monetary expert, paralegal, the board specialist, 

hazard examiner, tasks administrator. You'll have gained an abundance of significant 

abilities profoundly respected by managers who need to move straight into the 

business field.  
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Notwithstanding great correspondence, arrangement, and show abilities, 

learning business law will work on brilliant composition, critical thinking, and 

insightful abilities. Moreover, you will learn and depict complex information, both 

orally and recorded as a hard copy significant attributes in the business world. As a 

business law understudy, you will likewise get the opportunity to set these critical 

learning in motion, all things considered, circumstances, further upgrading your 

potential work possibilities.  

Numerous educators suggest the investigation of business law for students. 

Also, you can seek after your schooling, continue on an alumni LLB degree, or 

proceed with a graduate degree in an individual interest field. Different business law 

students pick such a way, liking to proceed with their investigations and work on 

their skill in a specific region.  

 

Specific vocation openings or jobs performed by business law graduate:  

The board expert: Assuming you need to offer organizations counsel to work on 

their exhibition, that position may be for you. The board specialists manage a wide 

assortment of ventures across various areas to assist with tackling issues and 

invigorate development.  

 

Business legal counsellor:  The reason for a business attorney inside associations 

changes. By and by, their exploration centres around themes straightforwardly 

affecting enterprises, including charges, deals, and licensed innovation. Business 

legal advisors require key intuition, ability in exchange, intelligent examination, and 

extraordinary logical abilities.  

 

Activities chief: On the off chance that frameworks and cycles are your stuff, you 

may be enthused about an activity the board vocation. Explicit undertakings include 

an arrangement, acquirement, asset allotment, and implementation.  

 

Legitimate secretary: A paralegal's work undertakings shift dependent on their 

subject matter and ability level. The day-by-day job, nonetheless, for the most part 

incorporates the readiness of authoritative records, research, managerial 

obligations, the plan of meetings and gatherings, and generally speaking office 

errands. This basic job is instrumental in helping legal advisors in their work.  

The investigation of business law for students helps them in accomplishing 

previously mentioned positions in their professions. 

 

4 CONCLUSION 

“Law is not a profession at all, but rather a business service station and repair 

shop”. 

Law is imbibed in our society like blood in veins. It cannot be separated from any 

sphere of our lives. Be it the business, management or economic growth, suitable 

legal framework is very much required for sustainable development. Hence it can be 

concluded that, learning business law is as necessary as learning phonetics and 

alphabets at elementary stage of education. To become a responsible citizen and a 
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successful manager or lawyer, business law and its related knowledge plays an 

important role in students’ life. 
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Abstract - Candlesticks and technical indicators are one among the foremost 

powerful technical analysis tools within the trader's toolkit and analysis of risk 

return and co-efficient of variation (C.V.) are the powerful calculation to reduce 

future risk. In this research the return and the risk (variance of returns) are used to 

optimize the models and to find the best entry point the technical indicators play an 

important role. This paper describes a new approach to portfolio management using 

stocks. The investment models tested incorporate a fundamental and technical 

approach using financial risk and return ratios and technical indicators. This paper 

have two objectives, the return and the risk, are used to optimize the models. 

Simulations demonstrate that the stock selection based on financial ratios can be 

used to choose the best companies in operational terms, obtaining returns above the 

market average with low variances in their returns.  

 

1. INTRODUCTION 

In this paper, we introduce the hybrid approach to compose efficient portfolio based 

on fundamental and technical analysis. This paper shows concept and research on 

the efficiency of technical indicators and analysis the behavior of market using 

common technical indicators for trading using formulae. Simultaneously we have 

analyzed the same stocks by calculating the risk, Return and optimal weight and 

created an optimal portfolio. Also we have tried to explore the effect of 

diversification and understand various concepts of Investment analysis and portfolio 

Management. In this paper hybrid approach consist two different analysis 

approaches as mentioned below. 

 

Technical approach are used to figure out the following tasks: 

 Check whether the stock is overbought or oversold 

 Check whether the uptrend in the stock is beginning 

 What should be the optimal stop loss or target price? 

 What's the maximum or minimum price stock can reach in near to midterm? 

 

Fundamental approach to calculate Risk, Return and coefficient of variance  

 To make the decision by calculating the return and risk assessments of 

equities  

 To study the co-efficient of variation of equities to reduce risk 

 To suggest the investors how to invest, when to invest in equities  

 To measure the risks of selected securities with the help of tools and 

techniques 

 

2. REVIEW OF LITERATURE  

The data collected are analyzed with the help of following tools and technique: 
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 Technical Charts  

 Technical Indicators 

o Moving Average (Simple & Exponential Moving Average) 

o Commodity Channel Index (CCI) 

o Bollinger Band 

 Modern Portfolio Theory 

 Annual Return(X) 

 Expected Return (Er) Or (   ͞X ) 

 Standard Deviation (Risk) 

 Co-Efficient Of Variation (C.V.) 

 

2.1 Technical Chart 

Top 3 charts in stock market 

– Line chart 

– Bar Chart and Japanese Candlestick Chart 

 

a. Line Chart 

A line chart is the most basic type of trading chart created through the connection of 

a series of data points with unbroken line(s).  

A line chart is a closing-price-only chart type. A time frame is still chosen, such as 

a 1-minute interval, but only the closing prices for those 1-minute intervals are 

recorded. Each closing price is connected to the next closing price via a single 

continuous line. 

 

 
Figure 1 A: Line Chart of Nifty 50. 
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b. Candlesticks and Bar Charts 

Candlestick graphs are similar to Bar charts (HLOC). They are both technical 

analysis indicators, and they both require a certain understanding before traders can 

use them and learn from them effectively. The main difference is that a HLOC chart 

lays out the information without the use of the ‘body’ of a candlestick. 

 

 
Figure 2 B: Showing basic structure of bar chart and candles chart. 

 

2.2 Technical Indicators 

Technical indicators are price chart analysis tools that can help investors and 

traders better indication and act on price movement. There is a huge range of 

technical analysis tools available that analyze trends, provide price averages, 

measure volatility and more. In this paper, we explore and apply the technical 

indicators CCI, Bollinger Bands and Exponential moving average on selected stocks. 

 

a. Moving Average 

The moving average (MA) is a simple technical analysis tool that smooths out price 

data by creating a constantly updated average price. The average is taken over a 

specific period of time, like 10 days, 20 minutes, 30 weeks or any time period the 

trader chooses.  There are advantages to using a moving average in your trading, as 

well as options on what type of moving average to use. Moving average strategies 

are also popular and can be tailored to any time frame, suiting both long-term 

investors and short-term traders. 

 

2.3 Types of Moving Averages 

i) SMA 

A moving average can be calculated in different ways. A five-day simple moving 

average (SMA) adds up the five most recent daily closing prices and divides it by five 

to create a new average each day. Each average is connected to the next, creating the 

singular flowing line. 

The Formula 

https://www.investopedia.com/terms/m/movingaverage.asp
https://www.investopedia.com/terms/t/technicalanalysis.asp
https://www.investopedia.com/terms/a/averageprice.asp
https://www.investopedia.com/terms/s/sma.asp
https://www.investopedia.com/terms/s/sma.asp
https://www.investopedia.com/terms/s/sma.asp
https://www.investopedia.com/terms/c/closingprice.asp
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ii) EMA 

Another popular type of moving average is the exponential moving average (EMA). 

The calculation is more complex, as it applies more weighting to the most recent 

prices. If you plot a 50-day SMA and a 50-day EMA on the same chart, you'll notice 

that the EMA reacts more quickly to price changes than the SMA does, due to the 

additional weighting on recent price data. 

In EMA current price gets more importance. 

Formula 

 
Moving Average Popular and Important and it is simple and Easy to Use. 

Moving Average work on Share Market, Future Market, Commodity Market, Forex 

Market etc. Moving Average is very useful for both Short Term Trader as well as 

Long Term Trader. Very Important advantage of Moving Average indicators is we 

can predict the range of Market. It’s a Trend Following Indicator. Moving Average 

move according to Close Price of stocks. The basic calculation is shown in below 

figure 1. 

 

 
Figure 3 Calculation of SMA and EMA 

 

https://www.investopedia.com/terms/e/ema.asp
https://www.investopedia.com/terms/p/price-change.asp
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2.4 Trend Identify 

Bullish Trend indicates when Price crosses the moving average to the upside and 

bearish trend indicate when price crosses the moving average downside as shown in 

figure 2. 

 
Figure 4 Bullish and Bearish Trend identify 

 

b. Bollinger Band 

It’s a very Popular and Important Indicators. Its very useful for Short term as well 

Long Term Trader. With the help of Bollinger Band we can find the Market Range. 

Bollinger Band It is based on Simple Moving Average. 

 

Bollinger Band consist three main lines as shown in figure 3. 

1. Upper Band 

2. Middle Band 

3. Lower Band 

 
Figure 5 Three main line shows in Bollinger Band 

 

2.5 Calculation 

First, calculate a simple moving average. Next, calculate the standard deviation over 

the same number of periods as the simple moving average. For the upper band, add 

the standard deviation to the moving average. For the lower band, subtract the 

standard deviation from the moving average. 
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Calculation of Standard Deviation and Bollinger Band is programmed in these 

indicators. 

We can Find the Signal of Buying and selling using 

 Large Band 

 Normal Band 

 Shrink Band 

The Signal of Buying and Selling shown in figure 

 
Figure 6 Calculation of SMA and EMA 

 

c. Commodity channel index (CCI Indicators) 

The commodity channel index (CCI indicators) is used to identifying what is good 

time for buy and sell in the market based on overbought and oversold conditions. 

Commodity channel index indicator is a momentum Indicators. Its indicate trend 

changing information’s. Commodity channel index(CCI Indicator) basically 

developed for commodities but this indicators works best in all markets. 

Formula: 

The commodity channel index(CCI Indicators) starts with the average of the 

high, low and close price calculation’s previews number’s of periods and compare 

with current price then give you negative/positive situation’s. 
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2.6 Parameter:  

Normally commodity channel index (CCI indicators) used is (20 periods) parameter 

and CCI line move in (+100 to -100) default setting is (20 periods) but you easily 

change this setting as per your trading time periods and depend on your comfort. 

 

2.7 Indications 

Bullish: Buy when above -100 and price in Up Direction 

Long Bullish: When CCI turn toward up direction and crosses -100 in upward. 

Bearish: Sell when below -100 and price in down direction 

Long Bearish: When CCI turn toward down direction and crosses +100 in 

downward.  

CCI indicators show in the chart as shown in below figure 5. 

 
Figure 7 CCI Indicators applied on nifty bank. 

 

2.8 MODERN PORTFOLIO THEORY 

Introduced by Harry Markowitz, Harry Max Markowitz (born August 24, 1927) is 

an American economist. Markowitz introduced MPT to academic circles in his 

article, "Portfolio Selection," which appeared in The Journal of Finance in 1952. 
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Markowitz's theories emphasized the importance of portfolios, risk, 

the correlations between securities, and diversification. 

Portfolio is defined as bundle of securities. The whole purpose of Modern 

Portfolio Theory is to explained “Benefits of Diversification” i.e. Risk Reduction. 

As per Markowitz, If we Invest more than one security the risk of portfolio can be 

reduced with the help of diversification & such diversification depends upon 

correlation of two securities. It means lower the correlation, higher the risk 

reduction. 

 

2.9 Annual Return(X) 

The annual return is the return that an investment analysis over a fixed period of 

time, expressed as a time-weighted annual percentage. Sources of returns can 

include dividends, returns of capital and capital appreciation. An annual return can 

be calculated for various assets, which include stocks, bonds, funds, commodities 

and some types of derivatives.  

Calculate Annual Return or Holding period Return (x) 

 
 

2.10 Expected Return (ER) OR (   ͞X ) 

Expected returns are gain or losses that investors calculate expectation to earn 

based on anticipated rates of return. Often, the realized returns are different than 

the expected returns because of the volatility of the price behavior in the markets. 

Calculation of expected return is formulated as below. 

Calculate Expected Return (ER) Or (   ͞x ) 

 
 

2.11 Standard Deviation (Risk) 

The standard deviation of a dataset is a measure of the magnitude of deviations 

between the values of the observations contained in the dataset. From a financial 

point of view, the standard deviation can help investors quantify how risky an 

investment is and determine their minimum required return on the investment. We 

can find the standard deviation of a set of data by using the following formula: 

 

Calculate Risk in Expected Return i.e. Standard Deviation 

https://www.investopedia.com/terms/c/correlation.asp
https://www.investopedia.com/terms/r/return.asp
https://www.investopedia.com/terms/d/derivative.asp
https://corporatefinanceinstitute.com/resources/knowledge/trading-investing/risk-and-return/
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2.12 Co-Efficient of Variation (C.V.) 

Most of the time, More return make more risk. For reduce this type of problem, we 

will learn Co-efficient of variation. Value of Co-efficient of variation (C.V.) show the 

percentage of movement(Up and Down).  

Co-efficient of variation means Risk with Respect to Return. 

 
Note: High C.V. means High Risk 

 

3. RESEARCH METHODOLOGY 

3.1 Data Collection  

This paper is based on analytical research. The shares of companies which are 6 

stock picks are Cipla Ltd, ITC Ltd, Ashok Leyland, Dr. Reddy’s Laboratories Ltd 

(REDY), Britannia Industries Ltd (BRIT), Apollo Tyres Ltd. are considered for 

analysis. The price quotes have gathered from the website of investing.com.  

To achieve the identified objectives, the data has been collected relating to 

the price behavior of the stocks for the period since year 2016 to 2020 the period 

where the Indian equity market has witnessed several turbulences and exuberance 

due to pandemic situations.   

Analysis is done on selected stocks is based on the fundamental and 

technical confirmation. In technical confirmation, we have used three special 

technical indicators i.e. Bollinger Band, Exponential Moving average and CCI. 

Simultaneously fundamental approach used to calculate of risk and return. This 

hybrid approach overcome the risk and anticipates the expected return which helps 

the investors to make the efficient portfolio.  To calculate the exact efficiency, our 

analysis has mainly focused when special bullish and bearish signal confirmation has 

received and portfolio can manipulate by calculating risk and return ratio with the 

confirmation of technical indicators. 
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3.2 Methodology 

Top 6 stock picks are Cipla Ltd, ITC Ltd, Ashok Leyland, Dr. Reddy’s Laboratories Ltd 

(REDY), Britannia Industries Ltd (BRIT), Apollo Tyres Ltd. The historic data of these 

stocks of last 5 years is taken as data for the research. Using this data, we calculated 

the Expected Return and risk of selected individual stocks and apply technical 

indicators which help to indicate the market trends. The collected yearly data are 

incorporated in the investing.com website www. Investing.com is a technical 

analysis web application to identify, explore and analyses technical indicators in 

financial market data. With the confirmation of technical indicators, the selected 

securities has analyzed by calculating risk and return. The calculation of risk, return 

and Co-efficient of variation are helps the investor to pick up the stock based on his 

analysis while technical indicators are showing the confirmation of trend. With the 

help of technical indicators, stock of portfolio easily diversified. The parameter to 

find the efficiency of indicators signal are uptrend, strong uptrend, downtrend, 

strong downtrend and the efficiency of all indicators are calculated according to 

mentioned table 1. 

S.No. Stocks CCI Signal 
Bollinger Band 

Signal 

EMA 

Signal 
Overall Signal 

1 Apollo Tyres Ltd. Downtrend Downtrend Downtrend Downtrend 

2 Cipla Ltd Uptrend Low Downtrend Downtrend Neutral 

3 ITC Ltd Downtrend Strong Downtrend Downtrend 
Strong 

Downtrend 

4 

Britannia 

Industries Ltd 

(BRIT) 

Neutral Neutral Neutral Neutral 

5 Ashok Leyland Uptrend Low Downtrend Neutral Neutral 

6 

Dr. Reddy’s 

Laboratories Ltd 

(REDY) 

Strong 

Uptrend 
Low Downtrend Uptrend Uptrend 

Table 1 Result of overall indicators 

 

3.3 Calculation of Risk, Return and Co-Efficient of Variation 

All the calculation risk, return and Co-efficient of variation are shown in below 

tables. 
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Table 2 Calculation of Expected Return, Risk and Co-efficient of variation of 

Apollo Tyres Ltd. 

 
Table 3 Calculation of Expected Return, Risk and Co-efficient of variation of 

Cipla Ltd. 

 
Table 4 Calculation of Expected Return, Risk and Co-efficient of variation of ITC 

Ltd. 

 

 
Table 5 Calculation of Expected Return, Risk and Co-efficient of variation of 

Ashok Leyland Ltd. (ASOK) 
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Table 6 Calculation of Expected Return, Risk and Co-efficient of variation of Dr. 

Reddy’s Laboratory Ltd (REDY). 

 
Table 7 Calculation of Expected Return, Risk and Co-efficient of variation of 

Britannia Industries Ltd. 

 

4 RESULT AND ANALYSIS 

The research data used in this study is the yearly prices (open, high, low, close) of 

selected stocks of National Stock Exchange of India between from 2016 to 2020 to 

calculate risk and return to anticipate the price movement of future. 

The stock price data used is of the type end of the month (EOW) to apply 

technical indicators for the same years. In this Paper we have studied and Analysis 

the efficiency of following technical indicators for the stock from 2016 to 2020 for 

five year and calculate expected return and risk for long term investment using data 

since 2016 to 2020. 

According to result analysis, studied of technical indicators and risk return 

analysis, given reliable result as shown in table. 
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S.No. Stock Expected 

Return 

Risk CV Technical 

Signal 

1 

Apollo Tyres 

Ltd -6.506533907 37.84539328 -5.81652133 
Downtrend 

2 Cipla -3.315087406 12.85496356 -3.87771482 Neutral 

3 

 

ITC Ltd 

 

-10.10064716 

 

20.41489357 

 

-2.02114709 

 

Strong 

Downtrend 

4 Ashok Leyland -7.876745198 48.94776785 -6.21421242 Neutral 

5 

 

 

Dr. Reddy’s 

Laboratories 

Ltd (REDY) 

3.730491867 

 

 

21.68523325 

 

 

5.812968913 

 

 

Uptrend 

 

 

6 

 

 

Britannia 

Industries Ltd 

(BRIT) 

6.190014557 

 

 

33.05855833 

 

 

5.340626913 

 

 

Neutral 

 

 

 

 In our result the hybrid approach overcome the risk with the help of 

Technical analysis. In our study, the selected data show that Cipla and 

Britannia stock are better to add in our portfolio. 

 In the term of diversification Cipla has low risk and Britania has maximum 

return and overall the technical indicators show that neutral signal.  

 

5 PROBLEM STATEMENT  

Identifying future return and risk are important. But the major problem is how can 

analysis a price movement and future trend is difficult, as the market never moves in 

a straight line. A stock will never fall continuously on a given day and rise on 

another. To find the better result to make efficient portfolio, risk and return analysis 

with technical indicators are useful in taking investment decisions by comparing its 

accuracy with confirmation of both technique reference to selected stock for the past 

5 years. "Generally, higher highs and higher lows indicate an uptrend, whereas lower 

highs and lower lows mean a downtrend”. To find the trends calculation of risk 

return ratio with  technical indicators signal are useful in taking investment 

decisions by comparing its accuracy with lowest value of coefficient of variance to 

analysis price behavior of the selected stock for the period where the Indian equity 

market have witnessed several turbulences and exuberance due to pandemic 

situations. 

 

5.1 Proposed Solution 

 To compose efficient portfolio, Study of price charts with multiple technical 

indicators Exponential moving average, CCI and Bollinger Band are very 

helpful to analysis. 

 Investors can trust on technical indicators with risk return analysis in their 

portfolio decisions. With this hybrid approach, investor easily diversified their 

selected stock timely using trend indication by indicators and reduces risk 

using co-efficient of variance. 

 Investors should consider the other factors along with this hybrid strategy i.e. 

candle analysis, events and news. It helps to improve the accuracy level. 
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6 CONCLUSION  

To find whether technical indicators are useful in taking investment decisions by 

comparing its accuracy with confirmation of more indicators reference to selected 

stock for the past two years. Identifying trends is important. But the major problem 

is how can spot a trend is difficult, as the market never moves in a straight line. This 

research paper analysis with help of technical indicators that calculation of risk, 

return and Co-efficient of variation are also important analysis and  helps the 

investor to pick up the stock based on his analysis. The hybrid approach to compose 

a portfolio using fundamental and technical analysis increase the performance of 

various stocks in the market in terms of low risk and high return. A stock will never 

fall continuously on a given day and rise on another. To find the trends whether 

technical indictors are useful in taking investment decisions by comparing its 

accuracy with other indicators to analysis price behavior of the selected stock. This 

paper analysis that, on the basis of return, we have to buy the share which gives 

more return and On the basis of risk, we have to but the share which have minimum 

risk. We have identified the problem that Most of the time, more return make more 

risk. For reduce this type of problem, we have used technical indicators. 

Confirmation signal of technical indicators anticipate the future price movement, 

which indicates the direction of uptrend or down trend. Also, the calculation of risk, 

return and Co-efficient of variation are helps to reduce risk and helps investor to 

pick up the perfect stock to make his portfolio. 
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A CRITICAL STUDY ON LEGAL EMPOWERMENT AND MARGINALIZED GROUP 
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Abstract- The Department of Justice, Ministry of Law and Justice, Government of 

India has been implementing a project on ‘Access to Justice for Marginalized People’ 

with UNDP support. The interventions under the Project are focused on 

strengthening access to justice for the poor, particularly women, Scheduled Castes, 

Scheduled Tribes, and minorities.  

The Project seeks, on the one hand, to improve the institutional capacities of 

key justice service providers to enable them to effectively serve the poor and 

disadvantaged. On the other hand, it aims to directly empower the poor and 

disadvantaged men and women to seek and demand justice. 

Keywords: Marginalized Group, Legal Empowerment, Government, Social, Power, 

Society. 

 

1 INTRODUCTION 

We are living in 21st century and we have so many rights and privileges as an Indian 

citizen but beyond it there are so many persons or group of peoples who are 

deprived from their rights and their privileges they are not aware about laws and 

their rights they are exploited by high classes people legal empowerment gives 

power to all person to exercise their rights either single or group of peoples for any 

community our basic objective is that law is not only confined in books but it works 

and available for all ordinary peoples. 

As people face marginalisation at different levels like cast comic read 

common gender disability races and many more other thing this is what a person 

feel alone and in front of others or we can say that if one hire group is on dominating 

situation to their lower group where marginalisation happens. Basically it is an 

prejudice by the society that this community has been marginalized so we should 

give legal empowerment give to all those marginalised group to giving equal status 

in society. 

 

1.1 General meaning of Legal Empowerment: 

Legal empowerment is an exclusive power for all weaker sections for providing their 

legal rights and a where for any kind of social exploitation. In this poor people who 

are legally empowered will have increased voice and identity when any wrong 

happened with them or infringement or exploitation their legal rights. 

 

1.2 Goals of Legal Empowerment: 

 Exploring protection and opportunity for all group of people 

 Provide protection to weaker section from injustice and wrongful 

conviction, extortion and exploitation.  

 Ensuring that these groups of peoples have equal opportunity to access to 

justice at National and international level. 
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The Legal Empowerment Framework has made four pillars.  

 Access of Justice and Rule of Law.  

 Property Rights 

 Labour Rights 

 Business Rights 

 

 Access to Justice and Rule of law: 

The weaker section may be unable to get justice due to lack of awareness and facility 

in system Illiteracy is also one reason behind it. Laws for those who are affected by 

injustice are seemed to be incomplete which lead ro biasness. Some financial capable 

person suppresses the voice of weaker section from letting them access to justice. 

 Property Rights – 

It is a loophole in securing accessible property rights and sense of Identity, proof of 

dignity pride and belonging functional property rights of the disadvantage 

community. 

 Labour Rights- 

A well designed with proper provision regarding labour is provide both protection 

and opportunity them. If they are suffering from any exploitation so they have the 

equipment or power to face this. It Breaks the cycle of poverty if we have from 

suitable laws and well as proper implementation.  

 Business Rights: 

When laws are properly implemented for small on Little business also so it would be 

easy and comfortable for them just like ensuring rights to vend a proper work space 

for thought section so they do work properly. It would be facilitate the success of 

small and medium enterprises so they work efficiently and it is a reduction of 

poverty. 

       

1.3 Marginalized Group: 

Marginalized group those group who are deprived from there economic, political,  

cultural and social rights. They are continuously facing discrimination on the basis 

their  cast, creed, gender races and disability their financial status and many more 

things. Marginalization occurs due to unequal power between social groups. 

Marginalization is only run today but its practice is so many years ago people 

continuously facing this many ways. Basically it's a tendency of society that women 

is inferior from man.  

Leonard defines marginality as "Being outside the mainstream of 

productive activities and/or social reproductive activity". 

 

2 WHAT CHALLENGES FACE BY MARGINALIZED GROUP: 

This group face so many discrimination and so many problems like unemployment, 

financial stability, they are facing you humiliation insecurity hesitation in front of 

society it is a barrier and in their growth. Basically they are facing so many problems 

like injustice, poverty, cultural boycott, lack of opportunities and sexual exploitation 

psychological mentality of people. 

Specially for women’s day are facing a lot of problems already there facing 

too much problem through ancient times because man are believing that woman's 
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are only for fulfilling dear desire and do house old  work. Man can dominate women 

according to their needs and she is bound to do what he said.  

Women are not considered for certain jobs like always you heard about the 

nurse  is always female because they have patience to tackle  situation and patient 

me can't didn't because he have no patience. Because they are smart by mind 

women's have not that much ability or mind to be with technical it is a stereotype of 

society towards women you know that we are living in 21st century but still we have 

not fighter planes pilot with female we have not a single female who have hold this 

post because they are not too much potential it is a prejudice by male. And rural 

areas also in Irvine areas there many communities who don't want to take interest 

study of female they are interested in their marriage they are taking interest in the 

dowry. That's why they are doing marriage of girl in early age. 

Parents want to free from their responsibility when they do marriage of 

their girl and early age. They are also Scheduled Tribes and scheduled caste based 

discrimination at very high level they are considered lower and very worst part of 

society they are facing discrimination at very little stage that's why government 

make special provision of this peoples they are giving reservation to this people still 

they are facing sexual violence, exploitation women by higher caste of people like 

rape and other offences. 

 

3 SOME WAYS TO ALLY MARGINALIZED GROUP: 

3.1 Paying attention to what you say- 

Must people know about stereotype of people but still they are supporting this 

people are our main aim is to stop saying abusive words to the people and support 

them.  

 

3.2 Educate your own community -  

Rather than putting allegation on other people you should educate your community 

if your community is not educated so they are judging people by their appearance 

cast, race, sex and there so many Grounds so firstly you should educate your 

community and then after giving advice to others.  

 

3.3 Seek out Marginalized voices and perspective– 

There are so many social platforms where we can saw and experience the 

marginalized group or meet with those people who are already worked on the 

development or growth of marginalised to and help them by own level.  

 

3.4 Be of intolerant of intolerance-  

You want to hear derogatory speech online for your community no we don't want to 

hear that kind of statement for our community but there are so many peoples who 

are uploading derogatory statements for marginalized group and humiliate them so 

you should be intolerant of intolerance. 

 

4 CONCLUSION 

We have observed the situation of India's underprivileged groups. People are 

becoming legally empowered gradually. Legal empowerment is for marginalised 
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groups, such as women, individuals with disabilities, illiteracy, lower castes, and 

tribal people, who are unable to exercise their rights. The government should 

educate such citizens so that they can stand on their own and are not exploited by 

others. There is also a need to teach girls for self-defense so that they can protect 

themselves in the workplace, where sexual exploitation might occur. 

Legal empowerment's key goals are to expand and provide opportunity to 

everyone. Government should take certain initiative for development of 

marginalised group and empower them legally because marginalised groups are 

viewed as social outcasts in society, legal empowerment empowers the weaker 

sections to speak out against We must close the loopholes in India so that those 

peoples may communicate effectively with society and stand on their own two feet 

and approach society without intimidation. 

 

REFERENCES 
1. https://www.lawctopus.com/academike/problems-marginalized-groups-india/ 

2. https://yali.state.gov/five-ways-to-be-an-ally-to-marginalized-groups/ 

3. https://gsdrc.org/document-library/the-four-pillars-of-legal-empowerment/ 

4. https://www.ncbi.nlm.nih.gov/pmc/articles/PMC6191260/#:~:text=Injustice%2C%20poverty%

2C%20illiteracy%2C%20social,in%20our%20society%20%5B2%5D 

5. https://www.lawctopus.com/academike/problems-marginalized-groups-india/ 

 

 

##### 

 

 

  



 
 
 

55 

“AN ANALYSIS OF THE LAWS IN EMERGENCY SITUATION” 

 

Abha Gupta 

BA.LL.B. 2nd Year, S & S Law College, Indore, M.P. 

 

Abstract - After gaining independence in1947, India became a democratic country. 

Democracy is the essence of governance of India. The Indian constitution 

envisions a political framework that promotes good governance. In India, the 

Constitution is the ultimate source of law. The Indian Constitution lays forth the 

complete government system, including the citizen's basic rights and 

responsibilities, along with unique provisions. One of those unique provisions is 

EMERGENCY PROVISION. The Constitution includes emergency provisions to 

defend and protect the national sovereignty, dignity, and stability, as well as the 

proper functioning of state governments. However, there were times in history 

when emergency provisions were misused. This paper aims at analyzing the 

Emergency of 1975, when democracy was brought down to its knees. It was found 

that the Emergency dimmed the flame of freedom and democracy in our land, 

violating individuals' rights. Additionally, this paper raises an intriguing question 

about the need for a health emergency under Indian Constitution in the light of 

Covid-19 pandemic.  

Keywords: Constitution, Emergency, democracy, freedom, Indira Gandhi, health 

emergency, Covid-19, pandemic. 

 

1 INTRODUCTION 

A state of emergency is declared by the government in response to an 

unprecedented event that poses a serious threat to the country. Emergency 

provisions are vital because they allow the state to respond efficiently to crises while 

maintaining the rule of law in the exercise of emergency powers. The Indian 

Constitution contains a provision that allows for the change of federalism to a state 

of emergency in which power is vested in the central government. Part XVIII of 

Indian constitution contains Article 352-360 which deals with three types of 

emergency situations: 

Article 352- National Emergency 

Article 356- State Emergency (President’s rule) 

Article 360- Financial Emergency 

 

2 NATIONAL EMERGENCY 

Originally, under Article 352, a national emergency may be declared on the basis of 

"external aggression or war" and "internal disturbance" in the entire country or a 

part of it. However, after the amendment, the provisions states that, The President of 

India can proclaim a state of emergency if he believes the situation is extremely 

serious and the security of India or any part of it is threatened or likely to be 

threatened by (i) war or external aggression, or (ii) armed rebellion within the 

nation. It can also be based only on the perception of a danger of war or attack. The 

President can only declare such an emergency if the Cabinet, led by the Prime 

Minister, recommends it to him in writing, according to the 44th Amendment of 



 
 
 

56 

the Constitution. It must be accepted by a special majority of both Houses of 

Parliament — an absolute majority of the total membership of both Houses, as well 

as a 2/3 majority of members present and voting – within one month, or the 

proclamation will be nullified. The emergency, if approved by Parliament, lasts for 

six months from the date of proclamation. If the period is to be extended beyond six 

months, Parliament must approve a new resolution. The emergency proclamation 

expires after six months if no revival resolution has been passed. Fundamental 

Rights of Indian citizens may be suspended in such an emergency. 

 

3 STATE EMERGENCY (PRESIDENT'S RULE) 

According to Article 356, the President can declare an emergency in a state if he is 

satisfied, after receiving a report from the governor or otherwise, that a situation has 

occurred in which the state's government cannot function properly. In other words, 

when a state's constitutional machinery breaks down, a state emergency is 

declared and this emergency is also known as President's rule. The proclamation 

must be ratified by both Houses of Parliament within two months, otherwise it will 

be invalidated. The proclamation is effective for six months after it is approved. It 

can be renewed for another six months, and sometimes beyond one year in some 

exceptional circumstances. 

 

4 FINANCIAL EMERGENCY 

The President can proclaim a state of financial emergency under Article 360, if he 

believes India's financial stability or credit, or any element of it, is in jeopardy. 

It must be passed by both Houses of Parliament by simple majority within two 

months of its proclamation. It can continue for as long as necessary. And it can be 

revoked at any time by the President through a subsequent proclamation. There 

would be no need for parliamentary approval. In the event of a financial emergency, 

the President has the authority to lower the pay of all government employees, 

including Supreme Court and High Court judges. The Union Government has 

executive control over the States and can give budgetary guidance to any of them. 

India has never imposed a Financial Emergency. 

 

5 EMERGENCY OF 1975: DARKEST PERIOD FOR THE DEMOCRACY 

Following the 1971 Bangladesh Liberation War and the massive flood of refugees, 

India's socio economic situation was catastrophic. The US government, too, cut off all 

help to India, causing a spike in commodities prices and widespread discontent 

among the population. 

Despite all the chaos, in the 1971 Lok Sabha elections, Indira Gandhi's 

Indian National Congress achieved a landslide victory from Rae Bareilly, defeating 

Raj Narain. Raj Narain, though, contested Mrs. Gandhi's victory in the Allahabad High 

Court, alleging that she broke the standards of conduct during the polls and used 

unethical methods, like bribery, to gain an unfair edge in the elections. Justice Sinha, 

in case of The State of Uttar Pradesh v. Raj Narain, delivered the verdict of 

Allahabad High Court declaring Gandhi's election to Parliament "null and void" on 

June 12, 1975. Indira was found guilty of corrupt acts and barred from holding 

elective office for six years, although she was given a 20-day period to appeal to the 
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Supreme Court.  Following the High Court's decision, opposition leaders and the 

general public of India protested against the increasing fascism of Gandhi.  

Students in Gujarat began protesting in January 1974, against rising food 

costs, other critical goods and fees hikes, as well as corruption in the state 

government, and the movement quickly gained traction, with major opposition 

parties joining in. The movement was known as the Navnirman movement, which 

means "regeneration movement."  As a result, the state was placed under President's 

rule. The call for new elections grew louder. In June1975, elections were conducted 

in Gujarat, and congress lost the election.  

On the otherhand, Mrs. Gandhi requested a "total and absolute" stay on 

order of Allahabad High court on June 23, 1975, which would have allowed her to 

vote in Parliament and serve as Prime Minister. Indira Gandhi was given a 

"conditional stay" by Justice Iyer on June 24, 1975. This resulted in huge outcries 

from the opposition demanding the resignation of Indira.  

In 1974, Bihar students organized a movement to address the same 

challenges, and they chose Jayaprakash Narayan (JP), a former active politician who 

was now interested in social work, to lead it. His acceptance of the situation 

escalated the situation to a national level. 

JP then held a massive rally at the Ram Lila Maidan, calling for the Civil 

disobedience movement to force Indira's resignation. This was interpreted by the 

administration as incitement, and it was feared that it would bring all government 

apparatus to a halt. Railway workers, led by George Fernandes, called for a 

nationwide strike as well. In response to the stay order and the nationwide protests, 

the then-Congress administration of Indira Gandhi announced a state of emergency 

in India shortly before midnight on June 25, 1975. “The President has proclaimed 

Emergency. There is nothing to panic about,” Indira Gandhi announced on All 

India Radio. The Emergency, declared by then-President Fakhruddin Ali Ahmed, 

lasted 21 months and is remembered as one of the darkest episodes in 

contemporary Indian history. The world's biggest democracy had just been 

compressed to a pathetic tyranny. 

 

6 REASONS GIVEN BY GANDHI FOR PROCLAIMING THE EMERGENCY 

Mrs. Gandhi gave three reasons for declaring a state of emergency. First, the 

disruptive nature of the JP movement jeopardized India's stability, integrity, 

security, and democracy. She accused the opposition of instigating the armed forces 

and police to revolt, referring to JP's comments. Secondly, Mrs. Gandhi sought to 

establish a speedy economic development programmed for the poor and oppressed. 

Third, she cautioned India of foreign involvement and subversion aimed at 

destabilizing and undermining the country.  

 

7 BIRTH OF DICTATORSHIP IN VEIL OF DEMOCRACY 

Indira Gandhi, in her autocratic and self-serving attitude, violently attacked the key 

tenets of Indian democracy during the Emergency period. The federal power 

distribution was no longer in order. The Union government wielded all power. After 

announcing Emergency, post midnight, Electricity was shut off to key newspaper 

offices, and opposition leaders were detained. The Gandhi government established 
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some standards for media across the country, and journalists were instructed to 

adhere to "guidelines."Before publishing anything, all of the nation's media were 

asked to seek approval from the Press Advisor. Through an ordinance, the MISA 

(Maintenance of Internal Security Act) was amended, permitting the 

imprisonment of anyone who opposes the government, without a trial. Indira Gandhi 

announced a 20-point plan for economic and social development. Sanjay Gandhi, her 

son, eventually announced his own five-point plan. The government passed the 38th 

Amendment to the Constitution in July, rendering the Emergency unjustifiable. 

Indira Gandhi just after declaring the Emergency, forced through the 39th 

Amendment, which barred courts from hearing election cases against the Prime 

Minister retroactively. This was to overturn an Allahabad High Court decision that 

found her guilty of corrupt electoral practices. 

Meanwhile, twenty-six political parties were outlawed, including the 

Rashtriya Swayamsevak Sangh (RSS) and Jamaat-e-Islami. The Emergency was 

approved by the Rajya Sabha on July 23, 1975, and the Lok Sabha approved it the 

next day. On August 5th, the Maintenance of Internal Security Act was enacted. 

Thousands of protestors and strike leaders were placed under preventive 

confinement by the government across the country. In this context, the case of ADM 

Jabalpur v Shivkant Shukla was filed. The question was whether such arbitrary 

detentions were constitutionally valid. It was held by a majority of 4:1 that, "No 

person will have any locus standi to submit a petition to the High Court under Article 

226 to enforce any of the writs, to challenge the detention order on any pretext."  

However, Justice Khanna wrote a dissenting opinion, arguing that Article 21 is a 

legislative right, not a solitary repository.  Even during an emergency, all people' 

right to life and personal liberty under Article 21 of the Indian Constitution cannot 

be taken away. This was one of the worst periods in Indian legal history.   

According to the provisions of the Constitution, the government has the 

authority to restrict or limit any or all fundamental rights of citizens. Moreover, 

citizens' rights to petition the Supreme Court for the restoration of their 

fundamental rights were included. Indira used this power extensively. 

  On 2nd November, The most disputed amendment to the Indian 

Constitution, the 42nd amendment, was passed. It limited democracy by granting 

the Prime Minister's Office unrivalled powers, reducing the judiciary's ability to 

judge the constitutional legality of laws. The primary framework of the constitution 

was altered by this amendment and it extended the term of the elected parliament to 

six years, in violation of Article83 (2), which required the Lok Sabha to serve for a 

period of five years.  

Gandhi granted herself enormous powers by invoking article 352 of 

the Indian Constitution and launching a severe crackdown on civil rights and 

political dissent. 

 

8  STERILIZATION OR HUMAN RIGHTS VIOLATION?  

Apart from a five point plan, Sanjay Gandhi launched a "gruesome campaign" in 

September 1976 in order to control population growth, when civil freedoms were 

suspended. Sanjay Gandhi had no official role in the government during the 

Emergency and had no knowledge of how the administration worked. The fact that 
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he was the Prime Minister's son was his only qualification. He was adamant that 

India's economic prosperity depended on population control. Compulsory 

sterilization was thus part of a larger poverty-reduction policy. The poorer classes 

and marginalized groups had to suffer the brunt of the punishment. They were taken 

and forced to undergo sterilization. According to science journalist Mara 

Hvistendahl, 6.2 million Indian men were sterilized in just one year, which was "15 

times the number of persons sterilized by the Nazis." 2,000 men died as a result 

of failed procedures.  

Hawa Singh, a young widower, from Pipli was taken from the bus against 

his will and sterilized. The ensuing infection took his life. Men were subjected to a 

variety of forms of harassment throughout the drive to sterilize them. Throughout 

the emergency, basic human and fundamental rights were infringed. In the case 

of Hawa Singh, he became a victim of forced sterilization and eventually lost his life 

which was violation of his right to life, right to no torture and inhuman treatment 

etc. It is concluded from these facts that mass forced sterilization was more of a 

human rights violation scheme and less of a poverty reduction policy. Irrevocably, 

this sterilization programme was a flop and failed to fulfill its objective, rather 

attacked on human rights of individuals and has been criticized awfully.  

 

9 END OF THE DARKEST PHASE 

Indira Gandhi announced new elections in March 1977 and released all detainees in 

January 1977. On March 23, 1977, the state of emergency was declared officially 

over. The Indian National Congress lost the elections, and the Janata Alliance, which 

campaigned to preserve democracy from fascism, came to power. 

 

10 IS THERE ANY NEED FOR A HEALTH EMERGENCY IN INDIAN 

CONSTITUTION?  

A dismaying health calamity - the novel coronavirus of 2019 struck the world 

and created havoc. The advent of Covid-19 has affected countries all over the world, 

paralyzing health systems. The outbreak has exposed the vulnerabilities in the 

existing health care system and legislation of India.  

The role of the law in public health may not always be evident. Nonetheless, 

public health administration and governance play a critical role in people's and 

governments' ability to anticipate and respond to public health emergencies. The 

fundamental right to health, as well as related legislative powers and international 

legal responsibilities, establish a constitutional mandate for the Indian state to take 

legislative and administrative initiatives to improve and protect public health, 

particularly in the context of Public Health Emergency (PHE) preparedness and 

response. Basically, Public Health Emergency is defined as "an immediate demand 

for health care [medical] services in response to a disaster, significant epidemic of an 

infectious illness, bioterrorist assault, or other major or catastrophic event." 

Multiple health emergencies have occurred in human history and some 

major outbreaks in India, like influenza of 1918 and swine flu of 2009 have caused 

heavy destruction. Despite this, there is no unified PHE preparedness and response 

code in India. PHEs are covered by a variety of federal and state laws, including laws 

dealing with epidemics and infectious diseases, disaster management regulations, 
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and public health legislation. The Epidemic Diseases Act and the Disaster 

Management Act are the two main pieces of legislation that govern PHEs.  

The Union administration recommended states to enforce the Epidemic 

Diseases Act of 1897 to combat the Covid-19 pandemic in their jurisdictions in 

March, citing the lack of a rationally constructed statute to fall back on. 

Unfortunately, the 124-year-old British legislation fails to define a "dangerous 

epidemic disease," and it's unclear what criteria should be used to label a disease as 

"dangerous" or "epidemic." It's also silent on factors like the scope of the problem, 

the seriousness of the disease, the dispersion of affected people across age groups, 

the possibility of international spread, and the lack of a known cure. Furthermore, 

the statute makes no provision for the distribution of drugs/vaccines or the 

implementation of quarantine procedures. The legislation concentrates on the 

government's powers during an epidemic, but it does not identify the government's 

responsibilities in controlling or preventing an epidemic, nor does it specify any 

citizen rights in the event of an outbreak.  

Despite recent changes, the legislation still has significant limitations in 

today's world of public health emergency management. The government has 

attempted to provide an effective legal framework for providing basic public health 

services and improving the management in epidemics/communicable diseases 

outbreaks. However, the government has failed to pass adequate legislation in 

response to health-related emergencies. 

A specific Public Health Emergency statute, a general rights-based 

legislation, and a complete state law on public health have all been proposed in the 

past in relation to public health emergencies. But most of them were limited in 

scope. Thus, the present Indian legal framework on PHEs has to be re-evaluated in 

order to rectify its multiple flaws and implement the necessary elements of modern 

PHE legislation in a manner that is suitable for the Indian scenario. 

 

Article 352-360 of the Indian Constitution contains the provisions for declaring a 

state of emergency. If we look into the history of the Indian Constitution in contexts 

of emergency provisions, we can see that there was once a term called "internal 

disturbance" in Article 352 that had a very broad definition and included all 

potential circumstances of emergency, but it was replaced by the term "armed 

rebellion" by the 44thConstitutional Amendment Act, 1978 because the then-Prime 

Minister used this clause for her political purposes on June 25, 1975. The current 

substituted word is very constrained and has very limited scope. Nonetheless, 

Article 355 still has the word “internal disturbance.” 

The dilemma now is whether the Emergency provisions of the Indian Constitution 

are sufficient and comprehensive to cope with all types of emergencies, or whether 

these provisions should be altered to meet changing needs throughout time.  

When we examine the laws of other countries, particularly those of 

developed nations and counties from which our legal system has evolved, we 

discover that none of them have a constitutional emergency clause regarding health 

care. The Public Health Service Act (42 U.S.C. 247d) is a unique law in the United 

States of America. Again, there are no emergency provisions in the Australian 

Constitution, notably in the area of health. These are just the examples of two 
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countries, but in a broader context there are no such specific emergency provisions 

for health emergencies in most of the developed nations. 

In the current circumstances, the Constitution of India should include a 

provision for health/medical emergencies, as Indiais a welfare democratic state, 

and it is the state's responsibility to safeguard its entire population from any health 

emergency or natural disaster. However, it is impossible to list each and every 

reason for an emergency because emergency situations change over time and new 

emergencies occur.  

The idea of "necessitas non habet legem," which means "necessity knows 

no law," must be applied to the situations, which rapidly change and have no 

specific provision in the existing laws. Those extraordinary circumstances, which 

occur out of the blue, in my opinion, will fall within the ambit of internal 

disturbances outlined in Article 355. On this account, the Constitution could include 

a flexible term/clause that can be re-written as needed, instead of a specific Health 

emergency provision, with certain boundaries to prevent the misuse that occurred 

previously and to cover all future scenarios. 

 

11 CONCLUSION 

The Indian constitution's emergency provisions are modeled on the Weimar 

constitution of Germany. The Emergency Power is one of the most crucial 

authorities bestowed on the Indian President under the Indian Constitution. The 

authority to declare a state of emergency has been included in the Indian 

Constitution to ensure that if a crisis occurs in the country, constitutional provisions 

would not prevent the government from responding quickly. These rules allow the 

federal government to respond appropriately to any exceptional situation. This is 

one situation where our federal state works as a unitary model. Although the 

provision of Emergency has been misapplied, it remains one of the most distinctive 

one. In 1975, when the Emergency proclaimed, democracy was murdered. The 

Supreme Court stated that “civil liberties were withdrawn to a large amount; vital 

fundamental rights of the people were suspended; rigorous restriction on the press 

was imposed; and judicial powers were crippled to a large extent.”  Fortunately, it 

was revived in 1977 when Indira Gandhi revoked the emergency. To prevent further 

misuse of emergency provision, in 1978, 44th amendment of constitution was 

introduced. Since then, the Emergency has not been proclaimed.  

In recent times, with the arrival of Covid-19 pandemic, the exigency of 

health emergency emerged but due to lack of adequate legislations, the circumstance 

was handled with the help of various other statutes. However, an adequate law is 

required for dealing with health emergencies. As this pandemic is not the last time a 

catastrophe has occurred, the lawmakers of India should take this as a wakeup call. 

Not necessarily a specific health emergency but a flexible provision/clause which 

could cover the issues of “nova aetas'' under one umbrella.  
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Abstract - The law is meant to be just, fair & aware of the needs of individuals, 

groups and communities. Many people cannot obtain meaningful justice. Legal 

empowerment aims to empower people and communities to know, use, and shape 

the laws that affect their lives. It democratizes the law and allows communities to 

use the law to fight for justice and their rights. Access to justice and legal 

empowerment are ways to deal with lawful co-activities that pay attention to the 

requirements of poor people and those who are underestimated. Changes educated 

by these methodologies, support poor and minimized individuals in their endeavors 

to look for and get justice and to utilize the overall set of laws to improve their lives. 

Rule of law is the mechanism that upholds the equality of all citizens before the law. 

It empowers people to utilize their rights and achieve meaningful justice, and Legal 

empowerment is a key requirement for dealing with deficits in the rule of law. This 

paper focuses on the way rule of law assists to attain justice and the provisions 

provided by Indian Constitution to access justice and legal empowerment.  

Moreover, this paper aims to investigate the role of legal empowerment in 

justice. It also throws light on the issues dealt with victims of injustices who are 

unaware of their rights and are not able to utilize them efficiently. Suggestive 

measures are needed to remove the obstacles which are in the path of legal 

empowerment & access to justice, and some of them are laid down. 

Keywords: Justice, Legal empowerment, Rights, Legal Awareness, Poor & 

marginalized people, Law. 

 

1 INTRODUCTION 

Equal access to justice is a right that relies on primary freedom. Access to justice 

implies that individuals are fit for claiming their rights to ensure their livelihood, pay 

resources and look for a cure for exploitation, and it is the capacity of a State where 

each individual can get legal review regardless of his money and different inabilities 

and that too in a reasonable, equivalent & fast way. But access to justice is the 

greatest obstruction on destitute individuals, survivors of unfairness and who are 

unaware of their rights. Legal empowerment was a wide based development 

driven by the female community, paralegals who joined with legal counselors or 

advisors, NGOs, and religious places to record infringement, give legitimate help, and 

take the stand concerning the injustices that networks of shading persevered in 

western countries. Legal empowerment is the process through which the destitute, 

female, minorities and vulnerable groups become secured and are empowered to 

utilize the law to propel their rights and their interests. Laws that influence the poor 

are regularly hazy, opposing, obsolete or prejudicial in their effect. Admittance to 

officially reported legitimate identity and the presence of working systems for 

carrying out rights are vital to giving access to justice to poor people. The report of 

the United Nations Commission on Legal Empowerment (2008) assessed that 



 
 
 

64 

four billion individuals live outside the assurance of the law. Legal empowerment 

makes solid ties of rights and responsibilities in a local area and an arrangement of 

common acknowledgment of rights and duties beyond it.  

 

2 CONSTITUTIONAL PROVISIONS AND THE RULE OF LAW  

Legal awareness and legal literacy lie at the foundation of any work toward legal 

empowerment. Basic information on legal and constitutional provisions and 

processes, combined with the abilities to utilize this information to acknowledge 

rights and privileges will enable individuals to demand justice, responsibility and 

compelling cures at all levels. 

Access to Justice as a directive principle for the State is given under Article 38 and 

39A (added by the 42nd Constitutional Amendment Act) of the Indian Constitution. 

Article 38 States that the State has to promote a social order in which 

social, economic and political justice is ensured. Access to justice for the 

marginalized is the effective realization of social justice. 

Article 39A obligates the State to ensure that the legal system promotes 

justice and that the State must provide free legal aid, so that justice is not denied to a 

citizen because of financial incapability and other disabilities. 

In Hussainara Khatoon v. Home Secretary, Bihar,  

The Supreme Court held that Article 39A has made free legitimate help an 

unavoidable component of reasonable, fair and just procedure and the right is 

implied under Article 14. 

Fundamental Rights work as an instrument to accomplish access to 

Justice. 

Article 14 provides for “Equal Protection of the Laws”, this implies that 

equivalent treatment just in comparatively arranged conditions. 

Article 15, the State is not prevented from enacting special laws for 

“Socially and Educationally Backward Classes”, women and children. This is an 

apparatus in the possession of the State to institute exceptional laws to guarantee 

that access to justice to the underprivileged is not denied. 

Access to justice has been perceived as an integral part of Article 21. This 

lawful guide isn't simply accessible to a victim yet accused too. 

In the case of M.H. Hoskot v. The State of Maharashtra,  

The Supreme Court ruled that free legal aid to the poor, at the cost of State 

even to an accused, who could not afford legal services because of poverty was part 

of fair, just and reasonable procedure implicit under Article 21. 

 

3 RULE OF LAW 

The rule of law depends on the principle that the law is supreme and everybody is 

equivalent before the law and responsible for their activities. Access to justice and 

equity is a fundamental precept of the rule of law. Without Access to justice, 

individuals cannot have their voice heard, practice their privileges, challenge 

discrimination or consider chiefs responsible. Guaranteeing access to justice and 

setting up law and order through institutional change and the expulsion of legitimate 

and managerial obstructions are vital to legal empowerment. Laws are inadequate if 

residents cannot utilize the justice system to understand their privileges, or on the 
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other hand if the establishments upholding the law are ineffectual, corrupt. The rule 

of law encourages improvement through fortifying the voices of people and 

communities, by giving access to justice, guaranteeing fair treatment and setting up 

solutions for the infringement of rights. Safety of occupation, residency, tenure and 

agreements can permit and empower the poor & marginalized people to shield 

themselves against the infringement of their rights. Legal empowerment goes 

beyond the provisions of lawful remedy and supports better financial opportunities. 

 

4 ROLE OF LEGAL EMPOWERMENT IN JUSTICE 

Legal empowerment & legal aid programs are a central component of strategies 

to enhance access to justice. It protects destitute individuals from injustices like 

wrongful eviction, dispossession, coercion and exploitation. Legal empowerment 

helps victims of injustices to address their justice issues rather it addresses 

individual cases, moreover it focuses primarily around systemic injustices. It ensures 

that everyone has equal opportunities and rights. It does not provide services only, 

but also strengthens the capacity of people to act for justice and their rights. 

Furthermore, it goes beyond institutional help to courts and other government 

justice offices, yet focuses on help to grassroots communities. Legal empowerment 

makes individuals aware of their rights and justice. It emphasizes helping 

individuals who are victims of injustices, to have the ability to effectively know, 

utilizing the law and molding it to their necessities.  

Execution of the law isn't always fair. In numerous cases, laws and legal 

processes can bring about injustice. Legal empowerment works against burdened 

people and groups. It looks to take care of individuals' everyday issues of justice, 

including local area disputes, and rights mishandles that emerge from conventional 

specialists, state establishments and private firms. It also offers promising new 

techniques to further develop access to justice and assemble general sets of laws 

that work for everybody. Legal empowerment is a developing field now that 

educates to do just and to pay attention to the narratives of communities influenced 

by unfairness or injustice and to turn around the tide by reinforcing the limit of 

victims of unfairness to utilize the law to find solutions for their justice issues. 

Personal laws, legacy law and property rights, including resolution of 

Controversy, are main points of contention in stretching out access to justice to 

residents, especially for females. Women are dependent on men in many nations. 

They are unaware of their rights and become victims of injustice. Legal 

empowerment ensures rights and empowers women to fight for justice and their  

rights. People accused of crimes and those detained in correctional facilities and 

prisons frequently do not have the most essential guide in understanding their 

privileges. It assists with getting fairness of arms and in this manner constructs 

public trust in criminal justice frameworks. Legal empowerment might be one 

method of evoking more viable and complex requests for great administration. 

 

5 OBSTACLES IN THE PATH OF JUSTICE AND LEGAL EMPOWERMENT  

● People have lack of experience in dealing with formal justice 

institutions and the process to get justice is complicated & time-consuming, 

highly politicized, context-specific. 
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● The extreme number of law norms expressed in unfamiliar & foreign 

language and the absence of sufficient data with respect to legitimate 

standards and lawful practice therefore it lacks transparency.  

● Significant expenses for Legal Action. However, the court framework is 

regularly the only way to determine private issues and get Justice in 

common conditions, the court expenses and expenses of representation that 

accompany lawful activity add up. For many residents who do not have the 

financial capacity to pay that fee or that cost is restrictive and justice sits as 

a second thought for them. 

● Lack of effective enforcement of judgements and decisions impact 

negatively on people. They mistrust legal institutions and the law. Such 

mistrust frequently concur with perceptions that obtaining justice from the 

legal system is hard or impossible. 

● Numerous people essentially don't have the foggiest idea what rights they 

have, what administrations are accessible to them, or how to explore a 

frequently complicated court framework with complex methods and rules. 

● Conditions of illegality concerning housing, payment of taxes or enrollment 

lead to dread of formal court. Absence of legal awareness is a significant 

obstruction for minorities and vulnerable communities to get justice. 

Limited legal awareness and information on the law and their rights. 

Financial reliance obstructs the poor and weak from enforcing their rights 

against employers, spouses or landowner. 

 

6 SUGGESTIVE MEASURES FOR LEGAL EMPOWERMENT AND ACCESS TO 

JUSTICE 

● The right to communicate represents a risk: an accentuation of need can 

undermine the ethic of independence. Legal empowerment endeavors 

discover a balanced harmony among right and duty by supporting local 

groups, self development associations and by supporting regularity and as 

exhausting for the satisfaction of resident responsibility concerning 

emphasis on resident rights. 

● Legal empowerment can add to expanding accountability for residents. 

The accountability of suppliers to women and weak groups, including 

females, can be improved. The right's awareness raising exercises, including 

town courts and town pioneers, just as youth and ladies, empowered the 

last to all the more likely comprehend and claim their rights. 

● There is an agreement that access to justice and legal empowerment 

changes should be all encompassing intending to various foundations and 

process simultaneously, limits of time and assets require key choices with 

respect to points of the section and the ways to deal with be taken: for 

instance the viewpoint of the Justice supplier or that of justice seekers. 

● Working on the functioning of justice establishments requires widening 

their availability and authenticity while at the same time making them more 

expense and time-viable. Legal empowerment projects can accomplish this 

by assisting the poor with better utilizing the law, the overall set of laws, 
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and legitimate administrations to secure and propel their privileges and 

interests. 

● Improving and carrying out laws, including the poor's property, work, and 

private company rights can improve their jobs, likewise, their pay & 

resources and enhance faith in the justice system. 

● The justice system can benefit from utilizing legal empowerment 

procedures. For instance, natural regular belongings of the executives, 

general wellbeing, training, vocations, unbiased tasks enterprise and 

administration would all be able to be a step forward by coordinating 

components of legitimate strengthening, by fortifying the potential of 

communities to respond to a reasonable justice system. 

● Legal empowerment can try to boost the voice of underestimating local area 

individuals in local administration and public approach. An assortment 

of means can be used, including further developing complaint mechanisms 

to cope with breaches in administration conveyance, working with the 

inclusion of local groups in planning nearby plans. 

● Numerous communities don't know about the established constitutional 

safeguards and other legal provisions set up for uplifts of the local area and 

Redress of their complaints, thus, they consider the discrimination and 

misuse executed on them as frivolous. The executive should set up a 

component so that individuals, particularly the minorities, think about their 

privileges and remedies in the event of an infringement of those rights. 

 

7 GOALS OF LEGAL EMPOWERMENT  

The Goal of Legal empowerment efforts to aid awareness-elevating and legal literacy 

programs concentrated on women, consisting of rural women, on gender equality to 

inspire and empower them to demand for justice.  

Another objective of Legal empowerment is to elevate a participatory way 

to deal with improvement as well as perceiving the significance of connecting with 

common society and local area based associations to guarantee that poor people and 

the marginalized have identity and voice. Such methodology can fortify democratic 

administration and responsibility, which, thus, can assume a basic part in the 

accomplishment of the universally concurred advancement objectives, including the 

Millennium Development Goals. 

Legal empowerment aims to conquer the impediment generation of prior 

legal aid: deficiency of lawyers, limited resources, and the commonness of pluralistic 

general sets of laws and also overcome the upward imbalance (in pay and influence) 

among rich and poor. Legal empowerment intends to accomplish such objectives as 

the decrease of destitution, ensuring individual rights, lawful certainty, the 

protection from wrongdoing and government misuse and the reforms of laws & 

consistency in lawful methods.  

 

8  LEGAL EMPOWERMENT IN THE PERSPECTIVE OF HUMAN RIGHTS 

Legal empowerment is established in a human rights based way to deal with 

advancement, which perceives that destitution results from avoidance, partiality and 

discrimination. In this way legal empowerment cultivates improvement through 
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enabling and reinforcing the voices of people and communities, beginning at the 

grassroots and from the inside. It additionally perceives that each individual should 

approach justice, including fair treatment, equity and cures and that a move should 

be made to take out injustice. From a basic freedoms point of view, legal 

empowerment is basic both as an advancement objective and as a result, whereby all 

people as rights-holders will have abilities to guarantee and exercise their privileges. 

Given that enjoyments regarding human rights includes the collaboration of cases on 

qualifications and comparing obligations, a human rights perspective being 

developed additionally means to foster the limit of State and non-State performers 

as obligate carriers to meet the commitments of the social contracts. The 

International human rights structure offers a far-reaching reason for legal 

empowerment of poor people. The important worldwide standards and guidelines 

that help legal empowerment of the poor is continually being reinforced and 

explained. Both in regard to human rights treaty bodies and unique methods of the 

Human Rights Council just as of the Social Forum of the Human Rights Council, 

significant work on issues applicable to the legal empowerment of poor people and 

destruction of destitution, remembering for the right of equivalent access to justice 

has been carried out. 

 

9 CONCLUSION 

Rights mean nearly nothing if those qualified for them don't know they exist. Fair 

treatment is of dicey worth when you are uneducated, or incapable to comprehend 

the procedures. Courts are close to useless for the individuals who cannot bear the 

cost of the transport toll to contact them. Justice should not be about courts alone. 

Because of this load of reasons, Legal empowerment is significant. The World Bank 

warned that by 2021, as many as 150 million people are likely to be in extreme 

poverty and these were 115 million in 2020. Poor people might not be able to get 

access to the justice framework because of an absence of formal identity or lack of 

information about the framework, ignorance, or absence of lawful administrations 

accessible to them. Our law is made to provide Rights, justice without 

discrimination, uniformity and equal opportunities and freedom to all. There are 

such countless obstacles in the road to seek justice. Legal empowerment breaks the 

barriers in accessing justice and provides opportunities to all in this way it plays a 

crucial role to access justice. Legal empowerment empowers individuals who don't 

know their privileges and cannot competently get justice. It protects poor and 

marginalized communities and ensures that they have equal opportunities as 

citizens of the state and furthermore, it is also aware that constitutional rights and 

provisions are available for them. It promotes Rule of law which helps people to 

enjoy their rights and privileges and get to know that everyone is equal before the 

law. Some suggestive measures which could aid legal empowerment are mentioned 

above which can be used to fill the gap between people and access to justice.  
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Abstract- The COVID-19 pandemic has surely caused an economic depression and 

various other catastrophes (like that to the health sector and industrial sector). A 

Similar impact has been made on the legal sector of the country. Due to the 

nationwide lockdown, The Supreme Court of India, almost every High Court has 

been temporarily closed. But can this crisis be used as an opportunity? 

“When written in Chinese the word ‘crisis’ is composed of two components. 

One represents danger, and the other represents ‘opportunity’ “ 

– John F. Kennedy 

This lockdown period are often employed by the Judiciary as a chance to 

possess a more developed court system and upgrade the utilization of technology 

within the judiciary. One of the ways for releasing some burden off the courts is 

getting the Virtual Courts operational. This paper enumerates the efforts made by 

the Supreme Court of India and proposes a road map of how the existing 

Information and Communication Technology (ICT) can help the Indian judiciary to 

evolve as more technology-driven with increased transparency. 

Electronic Court (e-Court) is an Initiative to deliver services to citizens and 

court agencies (mainly lawyers). It enables a citizen to look at information and court 

agencies to access court services through online services. 

Keywords: Indian Judiciary, E-Courts Project, Information and Communication 

Technology, e-Court services, Video Conferencing. 

 

1 INTRODUCTION 

“Justice delayed is justice denied.” said British Prime Minister William E. 

Gladstone.  

This statement is very much true for the Indian Judiciary. Almost 27 million cases 

are pending in Indian courts, of which roughly 8.4% are lying for more than ten 

years (Hindustan Times, 2016) (NJDG, 2018). Indian courts are clogged with 

enormous backlogs, and cases take very long from start to end. As on of 9th January 

2019, there are more than 29 million cases pending in the lower courts across India, 

about 5 million cases pending in High Courts. 

Information technology has made it easier to enhance the standard of access 

to electronic-based service systems from various aspects of life, including in court. 

The Supreme Court of the Republic of Indonesia because the highest judicial 

institution in Indonesia has provided the newest innovation by issuing an electronic 

court service system called the electronic court (e-court). At present the 

implementation of public services remains a condition that's not by the 

requirements and changes in society. This will be caused by being unprepared to 

answer the transformation of values that have broad dimensions and therefore the 

impact of various complex development problems. 
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1.1 What Are The Virtual Courts? 

As the name recommends Virtual Courts will be courts that utilization a far-off 

working framework with the assistance of different programming and instruments. 

The point is to wipe out the prerequisite of human presence in the court so that the 

settling of cases doesn't get deferred because of the inaccessibility of the disputant 

or the customer or on the other hand the court staff. E-courts are somewhat of a 

subset to virtual courts, as they allude to the sites, and parts utilized to assist the 

working of virtual courts. The sites, portable applications, what's more, different 

other programming utilized for the computerization of the overall set of laws can be 

supposed to be a piece of e-courts. 

 

1.2 The Challenge Ahead 

Bring the courts into line with the expectations of the 21st Century while 

maintaining a stance that preserves the court’s reputation and supports the court’s 

critical role in maintaining public confidence within the protection afforded to them 

within the law. Over and once again in discussions with senior judicial staff, the 

importance of the people’s experience within the court remains paramount when 

considering the introduction and use of technology within the courtroom 

environment. Judges express their opinion repeatedly that they are doing not want 

to be hidden behind screens approximately distracted by the stream of data ahead of 

them that the people within the court become an aberration within the process. 

Technology seems to form everything possible but it also has the potential 

to marginalize the human element, so important within the Justice process, at the 

drop of a hat. 

 

1.3 Current Developments 

As mentioned the courts have developed a variety of ordinary data formats however 

the subsequent set of problems canters on the mixing of the varied islands of data 

submitted or created by the court during a hearing. Various information components 

got to be brought together, some examples include: 

• Transcript - real-time, historic real-time, and edited transcripts 

• Evidence and exhibits 

• Associated materials like pleadings, witness statements, and aide-memoirs 

• Audio and video streaming of court proceedings to remote locations 

• Links to internal and external resources like law libraries 

• Links to legacy systems like case management systems 

Fortunately, the introduction of technology into the courts has been supported 

by the rapid development of Web and Internet technology. The essential premise of 

the online revolves around the linking (hyperlinking) of key pieces of data, therefore, 

improving the way research data and other knowledge are often accessed. Law also 

revolves around the effective cross-linking of key pieces of data to support critical 

decisions or points of law. It’s therefore impossible to consider a contemporary 

computerized courtroom stupidly about the introduction of Web technology at the 

Judge’s bench and therefore the bar table. Much of the online technology is now built 

into the pc operating systems, not viewed as ideal by all parties, and this provides a 

coffee cost mechanism to take advantage of the technology because of the basis of 
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data delivery within the modern court environment. Trends in other industries like 

entertainment also are bringing benefits to the courts. Effective audio and video 

compression technology, developed for transmitting large volumes of knowledge via 

satellite, now makes it possible to store a weeks’ worth of audio or video onto a 

standard DVD for later reference or transcription. Being in digital format it becomes 

a typical part of the digital information store where all relevant information is often 

cross-linked, i.e. a page of the transcript is usually linked on to the audio and or 

video segment recorded through standard digital equipment. 

The importance of Court protocols for technology use and strategic technology 

plans can't be overstated. Communicating the direction and business imperatives of 

the Court will help to interact with the opposite parties involved in the conduct of 

matters within the Court including other government agencies like the police and 

prosecution office also because the private law firms. The adoption of a standard 

information exchange protocol across the bar and justice agencies helps to scale 

back the prices dramatically about the event and adoption of such technology. 

However, it's not all clear sailing at the instant. Current courtroom systems typically 

lack integration with the court’s case management system. Key documents are 

currently transferred from the court’s case management, or registry systems, via 

hardcopy where, in some cases, they're scanned back to the system to make a replica 

electronic copy within the courtroom system. Judge's orders and decisions are often 

created and stored in another completely separate system again requiring the 

manual conversion and transfer of such documents. 

 

2 COURTROOM PORTALS 

Ease of access and use remain the prime drivers of such court systems. Providing a 

comprehensive and centralized desktop to the Judge and other parties may be a key 

aim of most current development projects. This area of development is usually 

mentioned as “Portal” development. That is, all key information components are 

organized into one point of access for the user. More importantly, the system 

automatically configures a customized desktop environment for user-supported 

security and user profile. in additional advanced systems the software also “learns” 

the common information requirements of the user and promotes such items to the 

forefront or, in some cases, will search the web or Intranet for further information 

on selected topics for the user and present the info subsequent time the user logs on. 

 

3 E-FILING AND XML 

Much of this extra functionality will only become possible however with the arrival 

of e-Filing systems within the court. E-Filing will leave the initial lodgement of 

materials into the court during a native electronic format.  

This simplifies the procedure for transferring documents related to the 

hearing process directly into the courtroom repository accessible from the Judge’s 

central desktop presented via a personal computer-based interface. However not 

having the entire system able to deploy shouldn't be a deterrent to putting together 

the parts. From the beginning a printed set of protocols and processes with making 

sure that because the system grows and is progressively deployed all the parts will 

work effectively together. The emergence of Legal XML helps to create a standard 
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information platform for justice agencies around the world and adherence to the 

emerging XML formats will help to globalize the practice of law within the years to 

return. Australian law firms now commonly exchange information with their US and 

European counterparts in predetermined formats, these formats are currently 

dominated by proprietary systems like Microsoft and Oracle but as XML becomes 

more widely accepted and available it's destined to be the format of choice within 

the years to return. This features a side benefit. It allows individual jurisdictions to 

develop and deploy systems quite independent of “product” related decisions as long 

because the resultant data sets are available within the common XML format. It’s the 

info format that's key to the exchange of knowledge between the firms and courts, or 

from country to country, and not the brand of software wont to create the info. 

 

4 ALTERNATIVE DISPUTE RESOLUTION (ADR) 

ADR is an emerging and growing arena that gives a more flexible playing field when 

it involves the deployment of the latest technologies. Courtroom dramas need the 

players, courts believe the private and human interactions to make sure the merits 

of every case are fully explored. However, within the early stages of a dispute or 

when routine procedural matters got to be decided upon, then other sorts of virtual 

hearing could also be appropriate. Virtual hearings offer obvious savings in time and 

money. Within the area of international arbitration as an example, the power to 

bring people together for discussions via video conference with all the important 

documents available through a standard internet site offers significant savings 

compared with trying to urge all the players to travel across the planet to satisfy and 

ensuring all the documents are available in each location. I might comment however 

that when it gets right down to the road, i.e. final submissions, then a face-to-face 

situation will still be preferred by the parties. 

ADR offers many international opportunities to supply innovative hearing 

and document management solutions without adversely affecting other 

jurisdictional processes operating at an area level. 

ADR also offers an ideal workplace for the event and deployment of 

technology-assisted justice systems. The greater use of “virtual” meetings, already a 

neighbourhood of the ADR landscape, provides a more sympathetic approach to the 

introduction of such technology. Proven in such an environment it becomes easier to 

use appropriate technologies back to the mainstream justice arena. 

 

The Supreme Court's Vision For E-Courts:- Computerisation of certain 

components of the Indian legal cycles has been going on since the 1990s – many 

years before the setting up of the e-Committee. Before the episode of the COVID-19 

pandemic, be that as it may, completely useful e-Courts appeared to be far off. A 

chosen handful of nations, for example, the United Kingdom and Singapore had 

moved to an e-Courts framework for specific questions albeit none had finished the 

shift to the electronic method of conveying equity. 

 

5 THE NEAR FUTURE 

As previously stated technology must be the servant not the master about 

courtroom deployment. Web Portal technology offers the simplest solution at the 
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instant about the integration of all the key information sources required to manage 

and conduct a hearing. Current commercial courtroom systems, if they haven’t 

already moved, are moving to a platform that fully exploits the emerging Web 

technology. This is often excellent news for the courts. Moving to an internet 

platform inherently forces the adoption of certain standards that help to make sure 

the compatibility of knowledge and knowledge system addressing which 

successively delivers integration at rock bottom common denominator – that being, 

the info held within the system. Work remains required to finish such systems to 

deliver the unified view to the user, suffice to mention, however, 80% of the work is 

now being done by the commercial providers, therefore, reducing the longer-term 

cost of developing such systems for the court. It should even be noted that also as 

reducing what might be mentioned because of the function point cost, or the value of 

every facility provided within the system, these commercial developments also 

reduce the danger related to the event of such systems. 

Commercial systems are inherently more stable and usually come packaged 

with comprehensive documentation and extensive training and support services. 

The risks taken within the ’90s by organizations developing the primary systems of 

their type are a part of history now. Dozens of economic providers now supply “off-

the-shelf” court systems and these systems are in use by thousands of users around 

the world. There appear to not be many reasons why a court would attempt to 

develop new court systems from scratch, better to create on the experience and 

experienced user base of existing systems. Going forward, good systems are going to 

be defined by good designs and supported by sound protocols and work processes, 

not bleeding edge technology or unique programming creations. 

Improving Legal Awareness: According to (Daksh Report, 2016), more than 

80% of litigants have not attended a university or a college. This amalgamates with 

poverty and leads to a completely ignorant human being concerning the rights they 

possess. One of the achievements of the e-Courts project will be to bring the judicial 

procedures closer to the common man, directly accessible from reliable sources, 

rather than depending on the man-in-the-middle who may take their unfair 

advantage. 

 

6 CONCLUSION 

This Policy Watch has sought to look at why the Supreme Court of India’s vision for 

digitalization must be fundamentally rethought on its implications for justice as a 

service. This aspect has been emphasized because the present push towards 

technology-enabled commodification without examining its consequences on the 

general public character of the judiciary will directly affect fundamental liberal 

values of fairness and equity. This is often intricately connected with accountability 

that ought to inevitably accompany the exercise of judicial power and therefore the 

institution of courts. This critique has also aimed to point out the impact of the 

exclusions that would be fuelled by a technocratic approach in terms of widening the 

digital divide, algorithmic bias, and surveillance. 
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Abstract- For Retention of faculty, has become a serious concern and alarming 

situtation in higher education. This study has undergone to recognize factors which 

persuade the retention of faculty in a private academic Institution. This Institutional 

Education nurtures a very strong vision to become one of the top global Higher 

Academic Institutions in next five years. 

 This study adopted a qualitative research design. The information is 

obtained through in-depth interviews from purposefully selected senior members to 

provide understanding of factors they are supposed to be most significant in, to 

retain faculty. The examination of the interview data indicated groups of factors that 

prove to the research objective of the study. 

 The factors are as leadership and Institutional Education culture, growth 

opportunities, Institutional Education mission and vision, meaningful role, 

cooperation and healthy interaction raised important in influencing the retention of 

the Institutional Education faculty. These observations suggest that Academic 

institutions should accept and make official these factors as its strategies for 

retention of faculty. Such strategies need to be brought together with essential needs 

of faculty, continuous support and enforcement within Institutional Education 

culture and framework. From realistic point of view, a few inferences are mentioned 

which may serve as guiding indicators. 

Keywords: Growth opportunities, cooperation, healthy interaction, retention, 

private Higher Academic Institutions, institutional culture. 

 

1 INTRODUCTION 

Importance of academic institutions of higher learning in socio-economic and 

technological advancement is well acknowledged. Preferably these academic 

institutions are depositories of knowledge, which is generated and distributed by 

faculty members. Higher Academic Institutions are involved in fulfilling individual 

needs of a nation and revolving around a civilized society. To understand this goal, 

faculty and staff is of supreme importance. Measurable quality, size and effective 

potential which impacts Institutional Education. 

 In 2009, Armstrong pierced out that there is a standard shift from human 

resource to human capital which consists of the knowledge, skills and abilities of the 

people sourced in institution which is analytic of their value. Basically, Higher 

Academic Institutions depend upon assurance of faculty and staff. Thus, this makes 

fundamentally important to retain faculty and staff. This subject also requires added 

importance because over the last two decades, there has been increase growth of 

private academic institutions of higher learning in India to achieve the goal of higher 

education. 

 One cannot reject that on the one hand, higher education in India is facing 

problem of faculty intended turnover and on the other hand, private Higher 
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Academic Institutions witnessing acute shortage of talented faculty. Hence, this is 

certain to be unfavourably impacting the quality of education. 

 The Institutional Education Grants Commission has developed norms to 

maintain standard of education which are compulsory for all educational academic 

institutions. The problems of faculty retention are very difficult and complex. 

Although there is growing concern at the national level, to address these issues for 

benefit of Higher Academic Institutions and students. 

 It is observed that replacing talented faculties and training new ones to 

function as productively as their predecessors is a growing challenge for higher 

educational academic institutions. 

 In a surrounding of greater weight age of the condition on private education, 

issue of ‘retention of quality faculty’ has a wider scope. As academic leaders, are 

facing biggest challenge to find and retain talented and competitive faculty, from 

sociological and human resource point of view, private academic institutions of 

higher learning, provide an interesting context for understanding of faculty 

retention. Exploring the view in a scientific way is of great value. It is helping 

academic leaders to understand such critical factors which might serve to retain and 

create a pool of staff with high degree of talent, academic insight and administrative 

mind-set. 

 

1.1 Objectives 

In the conditions of preceding description of issues pertaining to retention of faculty, 

one relevant question appears “What factors influence retention of faculty in private 

Higher Academic Institutions? To explore answer to this question, one basic 

objective is to identify factors which influence retention of quality faculty in private 

Higher Academic Institutions and two to draw inferences on the bases of identified 

factors. 

 

2 METHODOLOGY 

This research study primarily is qualitative in nature and followed a study plan in 

order to make in-depth analysis of factors which influence the retention of faculty in 

private Higher Academic Institutions. Out of few private Higher Academic 

Institutions, one Institutional Education is selected for this study. The main reason 

to select this is that this Institutional Education boosts of being in top global Higher 

Academic Institutions in near future. It has ‘state–of-skills’ site and provides 

education in Management, Science, Engineering and Humanities. Out of 250 faculty 

members, a sample of 10 senior faculty members, with 15 years of teaching 

experience including, at least, five years in this Institutional Education is 

purposefully analyzed. It is in our mind that as respondents are renowned scholars 

in their field with considerable teaching, research and administrative experience 

with sufficient elasticity are most suitable to provide in-depth and better insight on 

issues under study. They served as key informers in this study. Qualitative 

information is collected through interviews using an interview guide. Whenever felt 

suitable during or after the interview, informal discussion is also held with the 

informer to authenticate and supplement information. Privacy and secrecy were 

maintained to uphold ethics and standards of research. To understand substantial 
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trustworthiness uniform track and method of posturing questions to the 

respondents is followed. The data recorded were subjected to content analysis to 

understand in a logical way, various factors of faculty retention in an institution of 

higher learning. i.e. a private Institutional Education. 

 

3 FINDINGS 

Main focus of this study is to identify factors which influence the retention of faculty 

in private institution of higher learning in Higher Education Institutions. From the 

content analysis and interpretations of data, following details appeared: 

Leadership and institutional culture: Out of ten participants, seven faculty 

members definitely appreciated supportive leadership in this Institutional 

Education. They expressed that the VC is a messenger, religious and highly 

supportive in all tasks be relevant to development of the Institutional Education. 

Almost all members of management are easily accessible, supportive and value 

opinion of others. Training, growth opportunities and exposure to new domains of 

knowledge for all, most particularly, for younger faculty members are adequate. 

Institutional Education vision and mission: Majority of participants has a clear 

understanding of the Institutional Education’s mission and vision. They are 

enthusiastic and excited on its vision of being a top-mark Institutional Education in 

global arena by the end of the recent year and efforts to create value by empowering 

faculty and students. To achieve this Institutional Education continuously is engaged 

in improving its education delivery and evaluation system. 

Meaningful work: Seven respondents supposed that their work added value to 

themselves and the Institutional Education. They have understood relevance of their 

contribution in growth and success of the Institutional Education. They also found 

their work challenging and intellectually motivating, which they stressed as being 

important for them.  

Environment: The physical and academic environment created by the Institutional 

Education is supreme importance for almost all the informers. Three of them used 

words like ‘dynamic’, ‘friendly’, ‘social’, ‘clean’ and ‘colorful’ for the Institutional 

Education’s environment. They described the work culture as reflective of values 

and mission of the Institutional Education. It promoted teamwork and modernism 

amongst faculty members. The working environment is unique and facilitates 

services to all visitors, parents, students, faculty and management. Visiting the 

campus, departments and administration makes one feel the comfort zones created 

by the Institutional Education. Respect for other colleagues is valued by all of them. 

Positive relations among colleagues motivate them and almost all other faculty in 

Institutional Education and they enjoy working here. Irrespective of their academic 

positions, they felt accompanied by their colleagues. Majority of them expressed that 

there are harmonious relationship between management, faculty, students and staff 

which makes this Institutional Education dissimilar. Nevertheless, exclusions are 

always there. 

 

4 DISCUSSION 

The transformational style of leadership emerged as the leading factor in faculty 

retention in private Institutional Education. It has been observed that academic 
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leaders/the Vice- chancellors, who are within the reach and comprehensive, inspire 

and motivate staff within academic institutions, which makes them feel to stay in 

institution. Hence, transformational leadership is a significant factor in faculty 

retention in private Institutional Education and reverse that is in the absence of 

transformational leadership, some faculty members may like to leave their 

institution. The leaders who allow independence in functioning and provide 

motivation and are easily approachable are seen as the most favored. A study seized 

that such leadership allow faculty to take ownership of their actions and committed 

and loyal to Institutional Education/institution. Institutional culture, which values 

faculty’s contributions, assures economic and psychological security treasures high 

values and ethics, encourages faculty to make parallel with Institutional Educations 

vision. Physical environment i.e. friendly working conditions were seen as assisting 

in innovation. This implies that good faculty prefers working in environments that 

are productive, all comprehensive, sociable, respect faculties and value multiplicity. 

Transformational leadership and good institutional culture is very critical in job 

satisfaction of faculty and staff. Growth opportunities and Career succession, 

everyone felt important in one’s work life and all praised opportunities and 

strategies harmony for staff development. This brings to the views that providing 

staff with training and development opportunities normally increases their 

retention. Participants communicated most of the faculty treasures vision to 

improve academic standards and develop to become important in global arena. This 

is in consistency with the observation signifies that if staff identify with the 

institutions vision and recognize their role in fulfilling it, they are likely to remain 

with the institution. Approval by all as valued ones in teaching, research and 

administration, and also in strategic decisions, helps and encourages them to fulfill 

their dreams and as well as goals of the Institutional Education. This significance is 

very essential in bringing in assurance and loyalty towards vision and mission of the 

Institutional Education. All participants said that they Respect for each other, 

cooperation in work related task, company of passionate and hardworking 

colleagues, harmonious relationship and mentoring and usual help were supposed 

as source of longer association with Institutional Education. Faculties enjoy working 

with like- minded people who share the same behavioral norms. Hence, healthy 

relationship amongst faculty and management appeared to be one of the important 

factors that retains quality faculty in Institutional Education. 

 

5 CONCLUSIONS 

Faculty retention has emerged an issue of great concern due to competition, increase 

rapid growth of private Higher Academic Institutions and access of Higher Academic 

Institutions/academic institutions in India and demands of the global economy. 

Faculty retention is increasingly seen as benefit driving human resource in recent 

world. To prioritize faculty needs which is in harmony with providing quality 

education as per current needs and demands of society has obtained supreme 

importance in education world. Findings of this small-level study, point out some 

fundamental factors for retaining quality faculty in private Higher Academic 

Institutions/institutes of higher learning. These are: transformational leadership 

and organizational culture, growth opportunities, easeful work and working 
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together or positive relations among colleagues. As the research in this field is rare 

in India, so these findings may provide as signs to retain quality faculty in private 

Higher Academic Institutions. From research point of view, one should not feel 

satisfied on positive factors, as per actual experiences and observation of the 

researcher, these seem more of impractical in nature and deprive of actual 

subjective and objective reality. Thus there is urgent need to enhance occurrence of 

attrition in private Higher Academic Institutions and then draw inferences. This may 

help in exploring the extent to which positive and negative factors interchange in to 

figure out retention of faculty in private Institutional Education. 

 

5.1 Implications 

This study finds to have suggestions for retaining quality faculty in private 

Institutional Education. To begin with the Institutional Education studied the need to 

prepare clear-cut human resource strategies to recruit and retain quality faculty, on 

the other part this requires to be supported by reinforcement of institutional culture 

and good-natured environment, modified to the needs of faculty and students. Also 

motivation has to be backed by strategies to maintain highest standards of education 

and finally academic leaders at all levels in Institutional Education need to develop 

culture of academic freedom rather than culture of fear and obsession in order to 

keep the academic organization associated to Institutional Educations mission. 

 

5.2 Limitations 

This study involves following limitations: 

  Very small sample size 

 Specific group i.e. academic staff of one private Institutional Education is 

included 

 and 

 Findings are based on subjective outcomes of the participants. 
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Abstract - The main objective of the study is to give investors a basic idea to analysis 

the individual stock and calculate risk and return to make a better portfolio which 

reduces their financial risk. 

This study aims to gain insights and information into the factors that affect 

investment planners, financial advisers and individuals need to consider improving 

their choice of the portfolio and its performance.  This study helps us to understand 

how the companies diversify themselves in different sectors and in different 

companies to maximize the returns and to minimize the risks involved in it. 

Keywords: India; Risk & Return; Securities; Stock. 

 

1. INTRODUCTION 

We have analyzed these stocks by calculating the risk, Return and optimal weight 

and created an optimal portfolio. Also we have tried to explore the effect of 

diversification and understand various concepts of Investment analysis and portfolio 

Management. Investment analysis is the process of evaluating an investment for 

profitability and risk. It ultimately has the aim of measuring how the given 

investment can be a good fit to a portfolio. In this project, we have calculated the 

return, expected return, Risk and also understood the effect of diversification on a 

Portfolio. 

This study investigates the factors that determine and affect the investment 

portfolio of individual investors in India. In Modern portfolio theory, introduced by 

Harry Markowitz. Portfolio is defined as bundle of securities. The whole purpose of 

Modern Portfolio Theory is to explained “Benefits of Diversification” i.e. Risk 

Reduction. As per Markowitz, If we Invest more than one security the risk of 

portfolio can be reduced with the help of diversification & such diversification 

depends upon correlation of two securities. It means lower the correlation, higher 

the risk reduction. Investors choose an appropriate avenue depending on their 

specific need, risk preference and expected returns. Harry Markowitz (1952) in his 

paper "Portfolio Selection," (published in 1952 by the Journal of Finance) created the 

modern portfolio theory, which assumes that investors are rational and tend to 

create optimal portfolios that offer the maximum possible expected return for a 

given level of risk.  

 

2. SCOPE OF THE STUDY  

The analysis is focused on ten companies  

The study is merely for academic purpose  

Study restricted to a smaller sample size because of lack of time and 

resources  
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The all portfolio consists of risky assets there no risk-free assets. 

Risky assets consist of equity shares and whereas risk-free assets consist of 

investments in the saving bank account, deposits, treasury bills, bonds equity etc. 

 

3. OBJECTIVES OF THE STUDY  

The main objective of the study is to know the performance of equities of 

infrastructure sector  

1) To study the return and risk assessments of equities  

2) To study the co-efficient of variation of equities  

3) To suggest the investors how to invest, when to invest in equities  

4) To measure the risks of selected securities with the help of tools and 

techniques 

 

4.  RESEARCH METHODOLOGY DATA ANALYSIS:  

The collected data is sorted out and analyzed to prepare the final report. The tools 

and techniques used in the analysis are  

 Modern Portfolio Theory 

 To Calculate Return of individual stock 

 To Calculate Expected Return 

 To Calculate RISK 

 Finding Co-efficient of variation 

In this study, Expected Return & Risk of Single Security are calculated On the basis 

of past data [Ex-post data]. All the past data collected from investing.com a web 

platform to provide historical financial information. On the basis of return, we have 

to buy the share which gives more return and On the basis of risk, we have to but the 

share which have minimum risk. As High value of Co-efficient of variation means 

High Risk. This study is analysis the securities which have minimum value of Co-

efficient of variation  to reduce risk to make better portfolio.    

 

4.1. Modern Portfolio Theory 

Introduced by Harry Markowitz, Harry Max Markowitz (born August 24, 1927) is 

an American economist. Markowitz introduced MPT to academic circles in his 

article, "Portfolio Selection," which appeared in The Journal of Finance in 1952. 

Markowitz's theories emphasized the importance of portfolios, risk, 

the correlations between securities, and diversification. 

Portfolio is defined as bundle of securities. The whole purpose of Modern 

Portfolio Theory is to explained “Benefits of Diversification” i.e. Risk Reduction. 

As per Markowitz, If we Invest more than one security the risk of portfolio can be 

reduced with the help of diversification & such diversification depends upon 

correlation of two securities. It means lower the correlation, higher the risk 

reduction. 

 

4.2. Annual Return(X) 

The annual return is the return that an investment analysis over a fixed period of 

time, expressed as a time-weighted annual percentage. Sources of returns can 

include dividends, returns of capital and capital appreciation. An annual return can 

https://www.investopedia.com/terms/c/correlation.asp
https://www.investopedia.com/terms/r/return.asp
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be calculated for various assets, which include stocks, bonds, funds, commodities 

and some types of derivatives.  

 

Calculate Annual Return or Holding period Return (x) 

 
 

4.3. Expected Return (ER) or (  ͞X) 

Expected returns are gain or losses that investors calculate expectation to earn 

based on anticipated rates of return. Often, the realized returns are different than 

the expected returns because of the volatility of the price behavior in the markets. 

Calculation of expected return is formulated as below. 

 

Calculate Expected Return (ER)  or (  ͞x) 

 
 

4.4. Standard Deviation (Risk) 

The standard deviation of a dataset is a measure of the magnitude of deviations 

between the values of the observations contained in the dataset. From a financial 

point of view, the standard deviation can help investors quantify how risky an 

investment is and determine their minimum required return on the investment. We 

can find the standard deviation of a set of data by using the following formula: 

 

 Calculate Risk in Expected Return i.e. Standard Deviation 

 
 

4.5. Co-Efficient Of Variation (C.V.) 

Most of the time, More return make more risk. For reduce this type of problem, we 

will learn Co-efficient of variation. Value of Co-efficient of variation (C.V.) show the 

percentage of movement (Up and Down).  

Co-efficient of variation means Risk with Respect to Return. 

 

https://www.investopedia.com/terms/d/derivative.asp
https://corporatefinanceinstitute.com/resources/knowledge/trading-investing/risk-and-return/
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Note: High C.V. means High Risk 

 

5. DATA ANALYSIS & INTERPRETATION 

Data Analysis The top 6 stock picks amid COVID-19 are Cipla Ltd, ITC Ltd, Ashok 

Leyland, Dr. Reddy’s Laboratories Ltd (REDY), Britannia Industries Ltd (BRIT), 

Apollo Tyres Ltd. The historic data of these stocks of last 5 years is taken as data for 

the research. Using this data, we calculated the Expected Return and risk of selected 

individual stocks.  

The risk of each stock in the portfolio is calculated by taking standard 

deviation of Expected Return. Choice of selecting stock in portfolio is based on 

minimum value risk and high return or minimum Co-efficient of variation (C.V.) 

value. All the calculation risk, return and Co-efficient of variation are shown in below 

tables. 

 
Table 1 Calculation of Expected Return, Risk and Co-efficient of variation of 

Apollo Tyres Ltd. 

 
Table 2 Calculation of Expected Return, Risk and Co-efficient of variation of 

Cipla Ltd. 
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Table 3 Calculation of Expected Return, Risk and Co-efficient of variation of ITC 

Ltd. 

 
Table 4 Calculation of Expected Return, Risk and Co-efficient of variation of 

Ashok Leyland Ltd. (ASOK) 

 
Table 5 Calculation of Expected Return, Risk and Co-efficient of variation of Dr. 

Reddy’s Laboratory Ltd(REDY). 
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Table 6 Calculation of Expected Return, Risk and Co-efficient of variation of 

Britannia Industries Ltd. 

 

6. FINDINGS  

The present project work has been undertaken to study Security Analysis for a 

period of five year. During this study the following facts have been identified. 

 
Table 7 Expected Return, Risk and Co-efficient of variation value of selected 

securities. 

 

7. CONCLUSION  

This research paper analysis that calculation of risk, return and Co-efficient of 

variation are helps the investor to pick up the stock based on his analysis. The study 

of this kind provides information about the performance of various stocks in the 

market in terms of risk and return.  

This paper analysis that, on the basis of return, we have to buy the share 

which give more return and On the basis of risk, we have to but the share which have 

minimum risk. We have identified the problem that Most of the time, More return 

make more risk. For reduce this type of problem, we have used Co-efficient of 

variation. Value of Co-efficient of variation (C.V.) show the percentage of movement, 

which indicates the direction of uptrend or down trend. As High value of Co-efficient 

of variation means High Risk. The calculation of risk, return and Co-efficient of 
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variation are helps to reduce risk and helps investor to pick up the perfect stock to 

make his portfolio. 
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Abstract- Due to the strong performance of Indian banks, the Indian economy is 

accelerating. The Indian banking system is divided into two categories: public and 

private banks. Financial performance information assists decision makers in 

anticipating, comparing, and analyzing a company's earning potential. Within the 

country's economy, the banking industry plays a significant role. The banking 

business in India is one of the fastest expanding in the country. Over the last few 

years, the Indian sector has undergone significant transformations and has 

experienced tremendous growth. The "CAMEL" ratio is used to track money 

performance. Capital adequacy, Asset quality, Management, Earnings, and Liquidity 

are the acronyms for Capital adequacy, Asset quality, Management, Earnings, and 

Liquidity. 

In this research study, researcher tries to evaluate and compare the 

financial performance of top private sector banks. For analysis purpose, researcher 

takes a sample of two banks i.e., ICICI Bank and HDFC bank. Analysis period of 

financial performance of banks is 2018-20. Whole study compares on financial ratios 

and percentage tools. Data used in this study purely in secondary nature and 

collected from annuals reports of selected banks, research articles, published RBI 

bulletin and websites.  

Keywords: Banking sector, CAMEL, HDFC bank, ICICI Bank, Capital Adequacy, 

Financial performance, private sector banks. 

 

1 INTRODUCTION 

A bank is a financial institution which accepts deposits, pays interest on pre-defined 

rates, clears checks, makes loans, and often acts as an intermediary in financial 

transactions. It also provides other financial services to its customers. Bank 

management governs various concerns associated with bank in order to maximize 

profits. The concerns broadly include liquidity management, asset management, 

liability management and capital management.  

Banking system has evolved from barbaric banking where commodities were 

loaned to modern day banking system, which caters to a range of financial services. 

The evolution of banking system was gradual with growth in each and every aspect 

of banking. Some of the major changes which took place are as follows − 

● Barter system replaced by money which made transaction uniform 

● Uniform laws were setup to increase public trust 

● Centralized banks were setup to govern other banks 

● Book keeping was evolved from papers to digital format with the 

introduction of computers 

● ATMs were setup for easier withdrawal of funds 

● Internet banking came into existence with development of internet 
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Banking system has witnessed unprecedented growth and will be undergoing it 

in future too with the advancement in technology. 

 

2 SCHEDULED & NON-SCHEDULED BANKS 

Scheduled and non-scheduled banks are categorized by the criteria or eligibility 

setup by the governing authority of a particular region. The following are the basic 

differences between scheduled and nonscheduled banks in the Indian banking 

perspective. Scheduled banks are those that have paid-up capital and deposits of an 

aggregate value of not less than rupees five lakhs in the Reserve Bank of India. All 

their banking businesses are carried out in India. Most of the banks in India fall in 

the scheduled bank category. 

Non-scheduled banks are the banks with reserve capital of less than five 

lakh rupees. There are very few banks that fall in this category. The journey of 

banking system in India can be put into three different phases based on the services 

provided by them. The entire evolution of banking can be described in these distinct 

phases − 

Phase 1: - This was the early phase of banking system in India from 1786 to 1969. 

This period marked the establishment of Indian banks with more banks being set up. 

The growth was very slow in this phase and banking industry also experienced 

failures between 1913 - 1948.The Government of India came up with the banking 

Companies Act in 1949. This helped to streamline the functions and activities of 

banks. During this phase, public had lesser confidence in banks and post offices were 

considered safer to deposit funds. 

Phase 2: - This phase of banking was between 1969-1991, there were several major 

decisions being made in this phase. In 1969, fourteen major banks were 

nationalized. Credit Guarantee Corporation was created in 1971. This helped people 

avail loans to set up businesses. In 1975, regional rural banks were created for the 

development of rural areas. These banks provided loans at lower rates. People 

started having enough faith and confidence on the banking system, and there was a 

plunge in the deposits and advances being made. 

Phase 3: - This phase came into existence from 1991. The year 1991 marked the 

beginning of liberalization, and various strategies were implemented to ensure 

quality service and improve customer satisfaction. The ongoing phase witnessed the 

launch of ATMs which made cash withdrawals easier. This phase also brought in 

Internet banking for easier financial transactions from any part of world. Banks have 

been making attempts to provide better services and make financial transactions 

faster and efficient. 

 

3 ICICI BANK 

ICICI Bank is a leading private sector bank in India. The Bank’s consolidated total 

assets stood at Rs. 14.76 trillion at September 30, 2020.  ICICI Bank currently has a 

network of 5,288 branches and 15,158 ATMs across India. ICICI was formed in 1955 

at the initiative of the World Bank, the Government of India and representatives of 

Indian industry. The principal objective was to create a development financial 

institution for providing medium-term and long-term project financing to Indian 

businesses. Until the late 1980s, ICICI primarily focused its activities on project 
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finance, providing long-term funds to a variety of industrial projects. With the 

liberalization of the financial sector in India in the 1990s, ICICI transformed its 

business from a development financial institution offering only project finance to a 

diversified financial services provider that, along with its subsidiaries and other 

group companies, offered a wide variety of products and services. As India’s 

economy became more market-oriented and integrated with the world economy, 

ICICI capitalized on the new opportunities to provide a wider range of financial 

products and services to a broader spectrum of clients. ICICI Bank was incorporated 

in 1994 as a part of the ICICI group. In 1999, ICICI became the first Indian company 

and the first bank or financial institution from non-Japan Asia to be listed on the 

New York Stock Exchange. 

 In October 2001, the Boards of Directors of ICICI and ICICI Bank approved 

the merger of ICICI and two of its wholly-owned retail finance subsidiaries, ICICI 

Personal Financial Services Limited and ICICI Capital Services Limited, with ICICI 

Bank. The merger was approved by shareholders of ICICI and ICICI Bank in January 

2002, by the High Court of Gujarat at Ahmedabad in March 2002, and by the High 

Court of Judicature at Mumbai and the Reserve Bank of India in April 2002. 

Consequent to the merger, the ICICI group's financing and banking operations, both 

wholesale and retail, were integrated in a single entity. 

 

4 HDFC BANK 

HDFC Bank is one of India’s leading private banks and was among the first to receive 

approval from the Reserve Bank of India (RBI) to set up a private sector bank in 

1994. Today, HDFC Bank has a banking network of 5,608 branches and 14,897 ATMs 

in 2,902 cities/towns. 

The Bank was incorporated on 30th August1994.  A new private sector Bank 

promoted by housing Development Corporation Ltd. (HDFC), a premier housing 

finance company.  The bank is the first of its kind to receive an in-principal approval 

from the RBI for establishment of a bank in the private sector.  Certificate of 

Commencement of Business was received on 10th October 1994 from RBI. 

 The Bank transacts both traditional commercial banking as well as 

investment banking.  HDFC, the promoter of the bank has entered into an agreement 

with National West minister Bank Pc. and its subsidiaries (NatWest Group) for 

subscribing 20% of the banks issued capital and providing technical assistance in 

relation to the banks proposed banking business. In 1995 70 No. of equity shares 

issued to subscribers to the Memorandum &Articles of Association on 30th August 

1994. On the same date 500, 00,000 equity shares were allotted to HDFC promoters.  

509, 20,000 shares were allotted to HDFC Employees Welfare Trust and HDFC Bank 

Employees Welfare Trust on 22nd December, 1994.In 1996 HDFC Bank has entered 

the banking consortia of over 50 corporates, including some leading multinational 

companies, flagship companies of local business houses and strong public sector 

companies. HDFC Bank has set up a state-of-the-art dealing room to handle all 

transactions possible in Indian financial markets. The Certificates of Deposits were 

awarded a PP1+ rating which is the highest rating for short term instruments 

indicating superior capacity for repayment. 
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 In 1997 the bank is one of the largest mobilisers of retail deposits through 

its network of 20 branches.  Its credit deposits ratio was53.8%. The bank has set up 

an ultra-modern hub at Powai in Mumbai where thebank's central computer is 

housed.  This hub housed in 35,000 square feet of space, houses data of all the 

branches and facilitates the introduction of new products and services. HDFC has 

installed state-of-the-art systems to facilitateinter-connectivity between branches 

and link up with on line system. 

 

5 INTRODUCTION OF CAMEL RATING 

CAMELS  stands for Capital Adequacy, Asset Quality, Management Competence, 

Earning Quality, Liquidity and Sensitivity to market risk. This model measures the 

performance of the organization using the above five parameters which helps in 

analyzing the organizations performance from different point of views. It is a ratio-

based model to analyze the performance of the banks.  Camel models help to rate the 

banks performance on a five-parameter scale.   

 

Capital Adequacy: It is important to analyze the capital structure of the banks 

because it is important to retain confidence of all the investors, and avoid the bank 

from being insolvent. It also deals with the ability of the bank to meet its additional 

financial requirements. The following four ratios are measured to find the capital 

adequacy of the banks.   

Capital adequacy ratio   

Debt equity ratio   

Total advances to total asset ratio   

Government securities investments   

Asset Quality: This ratio helps to analyze the quality of assets the bank has created 

to earn income, i.e., what quality of loans are given to earn interest income. Quality 

of loan means a smaller number of defaulters or non-performing assets. The major 

aim of this ratio is to measure the non-performing assets as compared to the total 

assets. The following two ratios are required to measure the asset quality of the 

banks.   

 Net NPAs-to-total Asset ratio   

 Net NPA to total Advance ratio   

 

Management Competence: This ratio measures the competence of management to 

earn better returns and to add value to the shareholders. It measures the earnings 

on the basis of per employee which helps the management their contribution to 

know towards the banks. Management of a bank plays crucial role in making many 

strategic decisions. Therefore, it is important to measure management efficiency. 

The following four ratios are used to measure the management competence  

 Total advance to total deposit ratio   

 Profit per employee  

 Business per employee   

 Return on net worth   
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Earning Quality: As it is important to measure the earnings of the bank made 

through the assets employed it is also important to measure the quality of the 

earnings this means the consistency of earnings over the years. The ratios used to 

measure the earning quality are: - 

 Return on asset ratio   

 Spread ratio    

 Percentage change in net profits   

 

Liquidity: Managing liquidity is a big task for the bankers as they have to properly 

hedge their risk, earn better returns at the same time maintain liquidity to allow the 

investors to withdraw their investments whenever required. Therefore, the banks 

must have a proper balance between liquidity, risk and returns. The following ratios 

are used to measure the liquidity of the banks.   

 Liquid assets to total assets   

 Liquid assets to total deposits   

 Government securities to total assets 

 

Sensitivity to market risk: It is defined by regulators as the degree to which 

changes in interest rates, foreign exchange rates, commodity prices or equity prices 

can adversely affect a bank’s earnings and, in turn, its financial health. For many 

banks and especially community banks, interest rate risk is the predominant market 

risk they face. 

 

6 LITERATURE REVIEW  

Literature review is a study involving a collection of literatures in the selected area 

of research in which the scholar has limited experience. In the past, various studies 

relating to the financial performance of banks have been conducted by researchers. 

A study conducted by Barr et al. (2002) viewed that “CAMEL rating criteria has 

become a concise and indispensable tool for examiners and regulators”.  

Nurazi and Evans (2005) investigated whether CAMEL(S) ratios could be 

used to predict bank failure. The results suggested that adequacy ratio, assets 

quality, management, earnings, liquidity and bank size are statistically significant in 

explaining bank failure.  

Bhayani (2006) analyzed the performance of new private sector banks 

through the help of the CAMEL model. Four leading private sector banks – Industrial 

Credit & Investment Corporation of India, Housing Development Finance 

Corporation, Unit Trust of India and Industrial Development Bank of India – had 

been taken as a sample.   

K.V.N. Prasad and Dr. A. A. Chari (2011) conducted a study to evaluate 

financial performance of public and private sector banks in India. In this study they 

compared financial performance of top four banks in India viz., SBI, PNB, ICICI and 

HDFC and concluded that on overall basis HDFC rated top most position.  

Dr. K. Srinivas and L. Saroja (2013) conducted a study to compare the 

financial performance of HDFC Bank and ICICI Bank. From the study it is clear that 

there is no significance difference between the ICICI and HDFC bank’s financial 
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performance but we conclude that the ICICI bank performance is slightly less 

compared with HDFC. 

Deepti Tripathi and Kishore Meghani (2014) conducted a study to 

compare the financial performance of Axis and Kotak Mahindra bank (Private Sector 

banks). The CAMELS’ analysis and t-test concludes that there is no significance 

difference between the Axis and Kotak Mahindra bank’s financial performance but 

the Kotak Mahindra bank performance is slightly less compared with Axis Bank. 

 Dr. D. Maheshwara Reddy K. V. N. Prasad: evaluating performance of 

regional rural banks: an application of CAMEL model: this paper evaluates the 

financial performance of Regional Rural banks using CAMEL model during post 

reorganization period.  

 

6.1 Objective of Study 

1) To compare the performance of the private sector banks by applying CAMEL 

Model. 

2) To study the income and expenditure pattern of ICICI and HDFC Bank in India. 

3) To give recommendation and suggestion for improvement of efficiency in 

HDFC Bank and ICICI Bank. 

 

7 RESEARCH METHODOLOGY 

Type of research: Descriptive research is been used for this study it describes the 

performance of the selected banks over the years   

Sample selected: CAMELS analysis is done for 2 banks which are private sector 

banks. The criteria for selecting these banks are Selected banks are ICICI Bank and 

HDFC bank.  

Period of study: the study is conducted based on the data collected for a period of 3 

years from 2017-18 to 2019-20.    

Sources of data: Secondary data like the financial statements of banks was collected 

through the annual reports of banks. 

 

7.1 Data Analysis and Interpretation 

We have taken data of financial statements for three years of ICICI and HDFC bank 

for financial position comparison with special reference to Capital Adequacy 

(which includes Capital adequacy ratio, Debt equity ratio, Total advances to 

total asset ratio and Government securities investments) it has following four 

ratios are measured to find the capital adequacy of the banks.   

 

7.2 Capital Adequacy Ratio 

Year 
Banks 

ICICI HDFC 

2017-2018 18.42% 14.82% 

2018-2019 16.89% 17.11% 

2019-2020 16.11% 18.52% 

Average  17.14% 16.82% 

From the above analysis we can observe that ICICI bank maintained highest capital 

adequacy ratio followed by HDFC. ICICI bank has 17.14% CAR on average basis even 

though its yearly performance is not as much HDFC bank. 
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7.3 Debt Equity Ratio 
Year Banks 

ICICI HDFC 

2017-2018 .06 0.13 

2018-2019 .06 0.05 

2019-2020 .04 0.06 

Average 0.0533 0.08 

From the above analysis we can observe that on an average HDFC bank has a higher 

debt in the bank i.e., 0.08% which in dicates high risk and low performance of the 

bank. 

 

7.4 Total Advances to Total Asset Ratio 
Year Banks 

ICICI HDFC 

2017-2018 0.20 0.65 

2018-2019 0.17 0.69 

2019-2020 0.15 1.96 

Average 0.1733 1.1 

From the above analysis we can observe that HDFC bank has higher total advance 

ratio this indicates that the bank has highest lending leading to more profit in 

comparison to ICICI Bank. 

 

7.5 Government securities investments 
Year Banks 

ICICI HDFC 

2017-2018 48.98% 25.2% 

2018-2019 49.63% 8.49% 

2019-2020 50.33% 20.81% 

Average 49.65% 18.17% 

 

We can observe that on an average HDFC bank has higher total advance ratio this 

indicates that the bank has highest lending leading to more profit in comparison to 

ICICI Bank. 

 

8 CONCLUSION 

In this paper an attempt is made by me and my mentor to study the financial 

performance of private sector banks i.e., are HDFC and ICICI bank. Through the study 

it is observed that in terms of capital adequacy ICICI bank maintained highest 

capital adequacy ratio followed by HDFC. ICICI bank has 17.14% CAR, in terms of 

debt equity ratio HDFC bank has a higher debt in the bank i.e. 0.08% which 

indicates high risk and low performance of the bank, in terms of total advances 

HDFC bank has higher total advance ratio this indicates that the bank has highest 

lending leading to more profit in comparison to ICICI Bankand in terms of 

government securities HDFC bank has higher total advance ratio this indicates that 

the bank has highest lending leading to more profit in comparison to ICICI Bank. 

 To conclude Camel model is a good measure to evaluate overall 

performance of the banks but using it solely may not be advised there are other 

value-based measures like economic value added, market value added etc. which can 
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be applied to know the economic financial performance of the banks. A combination 

of different methods will give better performance measurement.    
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Abstract - Mutual funds are becoming a popular avenue for investment. Investors, 

who want enjoy the benefits of returns of stock market but less aware of it, for them 

mutual fund is the best investment option. A mutual fund is a financial intermediary 

that pools the savings of investors for collective investment in a diversified portfolio 

of securities. A fund is “mutual” as all of its returns, minus its expenses, are shared 

by the fund’s investors.(Mutual Funds: An Introduction) The Indian mutual fund 

industry’s asset under management has crossed 25 Lakh Crore. There are numbers 

of schemes which can satisfy the different needs of investors. Different Asset Under 

Management companies are launching various schemes with diversified risk. In this 

paper, an attempt has been made to analyse the equity-based mutual fund schemes. 

From the analysis, it is found that that the private sector (ABSL & ICICI) mutual fund 

schemes have been moderate risky and more rewarding as compared to the public 

sector (SBI & UTI) ones. Only 47 Mutual fund Investors 

Keywords: Mutual funds, India, comparison, risk beta, returns, performance. 

 

1 INTRODUCTION  

A mutual fund is a professionally-managed investment scheme, which is run by an 

asset management company (AMC), that pools in money from several investors to 

invest in stocks, bonds and other securities. Mutual funds consist of a portfolio of 

stocks, bonds and other securities. They give small investors access to 

professionally-managed portfolios at a low price. When you invest in a mutual fund, 

you are pooling in money along with other investors. You get units of the fund in lieu 

of the money you invest. Gradually, as more investors join in, the fund issues new 

units. These investments are handled by a fund manager, who manages the fund on a 

day-to-day basis, and decides when to buy and sell securities basis the investment 

objectives of the fund. A fund's Net Asset Value is derived by dividing the total value 

of the securities in the portfolio by the total amount of units issued. It also helps you 

to understand how a mutual fund is performing.  

The Mutual Fund is an untapped area which is bound to be the next growth story. 

While this area had been on a downward track since 2008, it has started showing 

signs of recovery. This project emphasis on, “Mutual Funds: Comparison of various 

schemes under equity”, conducted at Master Trust Ltd. In this project I have 

analyzed the Mutual Funds Schemes, particularly the Equity Diversified open ended 

(growth) schemes and compared schemes of various fund houses, namely ICICI 

PRUDENTIAL, SBI and RELIANCE to evaluated in which scheme to invest &amp; 

from which to switch and current performance and position of these schemes as 

well. Taking into consideration the various mutual fund schemes under equity I have 

chosen: 

 Future Outlook 

 Quaterly, Half Yearly and Yearly performance 

 Top holdings and weight age to them 
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 Top sectors and weightage to them 

 Latest NAV 

 Management and 

 Entry &amp; Exit loads. 

 

1.1 Equity Funds 

As the name suggests, Equity Funds invest in the shares of different companies. 

The fund manager tries to offer great returns by spreading his investment across 

companies from different sectors or with varying market capitalizations. Typically, 

equity funds are known to generate better returns than term deposits or debt-

based funds. There is an amount of risk associated with these funds since their 

performance depends on various market conditions. 

 

1.2 Types of Equity Mutual Funds: 

There are various ways of categorizing equity funds. Here is a look at the different 

categorizations: 

 Investment Strategy-based Categorization 

 Market Capitalization-based Categorization 

 Tax Treatment – Based Categorization 

 Investment Style-based Categorization 

 

1.3 History of the Indian Mutual Fund Industry 

The mutual fund industry in India started in 1963 with the formation of Unit Trust of 

India, at the initiative of the Government of India and Reserve Bank of India. The 

history of mutual funds in India can be broadly divided into four distinct phases. 

First Phase – 1964-87 Unit Trust of India (UTI) was established on 1963 by 

an Act of Parliament. It was set up by the Reserve Bank of India and functioned 

under the Regulatory and administrative control of the Reserve Bank of India. In 

1978 UTI was de-linked from the RBI and the Industrial Development Bank of India 

(IDBI) took over the regulatory and administrative control in place of RBI. The first 

scheme launched by UTI was Unit Scheme 1964. At the end of 1988 UTI had Rs.6,700 

crores of assets under management. 

Second Phase – 1987-1993 (Entry of Public Sector Funds) 1987 marked the 

entry of non- UTI, public sector mutual funds set up by public sector banks and Life 

Insurance Corporation of India (LIC) and General Insurance Corporation of India 

(GIC). SBI Mutual Fund was the first non- UTI Mutual Fund established in June 1987 

followed by Canbank Mutual Fund (Dec 87), Punjab National Bank Mutual Fund (Aug 

89), Indian Bank Mutual Fund (Nov 89), Bank of India (Jun 90), Bank of Baroda 

Mutual Fund (Oct 92). LIC established its mutual fund in June 1989 while GIC had set 

up its mutual fund in December 1990. At the end of 1993, the mutual fund industry 

had assets under management of Rs.47,004 crores. 

Third Phase – 1993-2003 (Entry of Private Sector Funds) With the entry of 

private sector funds in 1993, a new era started in the Indian mutual fund industry, 

giving the Indian investors a wider choice of fund families. Also, 1993 was the year 

in which the first Mutual Fund Regulations came into being, under which all mutual 

funds, except UTI were to be registered and governed. The erstwhile Kothari Pioneer 
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(now merged with Franklin Templeton) was the first private sector mutual fund 

registered in July 1993. The 1993 SEBI (Mutual Fund) Regulations were substituted 

by a more comprehensive and revised Mutual Fund Regulations in 1996. The 

industry now functions under the SEBI (Mutual Fund) Regulations 1996. The 

number of mutual fund houses went on increasing, with many foreign mutual funds 

setting up funds in India and also the industry has witnessed several mergers and 

acquisitions. As at the end of January 2003, there were 33 mutual funds with total 

assets of Rs. 1,21,805 crores. The Unit Trust of India with Rs.44,541 crores of assets 

under management was way ahead of other mutual funds. 

Fourth Phase – since February 2003 In February 2003, following the repeal 

of the Unit Trust of India Act 1963 UTI was bifurcated into two separate entities. One 

is the Specified Undertaking of the Unit Trust of India with assets under 

management of Rs.29,835 crores as at the end of January 2003, representing 

broadly, the assets of US 64 scheme, assured return and certain other schemes. The 

Specified Undertaking of Unit Trust of India, functioning under an administrator and 

under the rules framed by Government of India and does not come under the 

purview of the Mutual Fund Regulations. The second is the UTI Mutual Fund, 

sponsored by SBI, PNB, BOB and LIC. It is registered with SEBI and functions under 

the Mutual Fund Regulations. With the bifurcation of the erstwhile UTI which had in 

March 2000 more than Rs.76,000 crores of assets under management and with the 

setting up of a UTI Mutual Fund, conforming to the SEBI Mutual Fund Regulations, 

and with recent mergers taking place among different private sector funds, the 

mutual fund industry has entered its current phase of consolidation and growth. 

 

1.5 Important Benefits of Mutual Funds 

1. Diversification 

2. Professional Management 

3. Tax Benefits 

4. Highly Liquid 

5. Higher Return on Investment (ROI) 

6. Well-regulated 

7. Easy Investment 

 

2 COMPANY PROFILES 

2.1 ICICI Prudential 

ICICI Prudential Asset Management Company Ltd. (IPAMC/ the Company) is the joint 

venture between ICICI Bank, a well-known and trusted name in financial services in 

India and Prudential Plc, one of UK’s largest players in the financial services sectors. 

IPAMC was incorporated in the year 1993. The Company in a span of over 18 years 

since inception and just over 13 years of the Joint Venture, has forged a position of 

preeminence in the Indian Mutual Fund industry as the third largest asset 

management company in the country, contributing significantly to the growth of the 

Indian mutual fund industry. The Company manages significant Mutual Fund Asset 

Under Management (AUM), in addition to Portfolio Management Services and 

International Advisory Mandates for clients across international markets in asset 

classes like Debt, Equity and Real Estate with primary focus on risk adjusted returns. 
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2.2 Scheme-wise commentary 

 ICICI Prudential Focused Bluechip Equity Fund 

 ICICI Prudential Tax Plan 

 ICICI Prudential Infrastructure Fund 

 ICICI Prudential Banking & Financial Services Fund 

 ICICI Prudential Technology Fund 

 ICICI Prudential FMCG Fund 

 

2.3 Reliance Mutual Fund 

Reliance Mutual Fund ('RMF'/ 'Mutual Fund') is Average Assets Under Management 

(AAUM) of Rs.63.17 and 69.37 Lakh folios. (AAUM and investor Reliance Mutual 

Fund, a part of the Reliance Group, is one of the fastest growing mutual funds in 

India. RMF offers investors a well requirements and has presence in 179 endeavors 

to launch innovative products and customer service initiatives to increase value to 

investors. Reliance Capital Asset Management Limited (‘RCAM’) is the asset manager 

of Reliance Mutual Fund. RCAM a subsidiary of Reliance Capital Limited, which holds 

92.93% of the paid-up capital of RCAM, the balance paid up capital being held by 

minor Reliance Capital Ltd. is one of India’s leading and fastest growing private 

sector fina services companies, and ranks among the top 3 private sector financial 

services and banking companies, in terms of net worth. Reliance Capital Ltd. has 

interests in asset management, life and general insurance, private equity and 

proprietary investme financial services. 

Sponsor : Reliance Capital Limited 

Trustee : Reliance Capital Trustee Co. Limited 

Investment Manager /AMC: Reliance Capital Asset Management Limited 

Statutory Details : The Sponsor, the Trustee and the incorporated under the 

Companies Act 1956. 

Future Outlook: The Indian Mutual Fund industry is one of the fastest growing 

industries in the financial services sector with 44 AMCs currently operating in the 

country. The industry AAUM has grown at a CAGR of 25% since 1965 and at a CAGR 

of 10% in the last three years, with 6, 64,824 crores of average assets as on March 

31, 2012. 

 

2.4 SBI Mutual Fund: Corporate Profile 

With 25 years of rich experience in fund management, we at SBI Funds Management 

Pvt. Ltd. bring forward our expertise by consistently delivering value to our 

investors. We have a strong and proud lineage that traces back to the State Bank of 

India (SBI) - India's largest bank. We are a Joint Venture between SBI and AMUNDI 

(France), one of the world's leading fund management companies. 

With our network of over 222 points of acceptance across India, we deliver 

value and nurture the trust of our vast and varied family of investors. Excellence has 

no substitute. And to ensure excellence right from the first stage of product 

development to the post-investment stage, we are ably guided by our philosophy of 

‘growth through innovation’ and our stable investment policies. This dedication is 

what helps our customers achieve their financial objectives. 
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Services: 

 Mutual Funds 

 Portfolio Management and Advisory Services 

 Offshore Funds 

 

Scheme-wise commentary: 

 SBI Blue Chip Fund 

 Magnum Tax Gain Scheme 1993 

 SBI Infrastructure Fund  

 SBI Arbitrage Opportunities Fund          

 

3 REVIEW OF LITERARTURE 

Martin P. and McCann B. (1998) in their book titled “The Investor’s Guide to 

Fidelity Funds Winning Strategies for Mutual Fund Investing” have very nicely 

guided investors regarding issues related with mutual fund investing. They have 

advised that Investors should focus on sectors of the global economy that have the 

greatest potential for profit in order to beat the market averages. By combining this 

approach with the safety provided by mutual funds’ inherent diversification, mutual 

funds become an investment vehicle with all the advantages of trading individual 

securities and none of the disadvantages. Like any other investment, it is essential to 

develop a strategy for selecting which funds to buy and sell – and when. These 

decisions should not be left to the emotions or to chance.  

Singh B K (2012) in an article “A study on investors’ attitude towards 

mutual funds as an investment option” from International Journal of Research in 

Management has reiterated the need for spreading the awareness about Mutual 

Funds among common masses. There is a strong need to make people understand 

the unique features of investment in Mutual Funds. From the existing investors point 

of view the benefits provided by mutual funds like return potential and liquidity 

have been perceived to be most attractive by the invertors’ followed by flexibility, 

transparency and affordability.   

Goel S et al (2012)in the article “A Review of Performance Indicators of 

Mutual Funds” from Researchers World – Journal of Arts, Science & Commerce 

have reiterated that the Stock picking ability and lengthy tenure of fund managers 

are favourable for mutual funds’ performance. Performance of the Mutual Fund is 

also related to its ownership style. Local mutual funds perform better than the 

foreign mutual funds as they have better knowledge of the local market. Mutual 

Fund companies with larger asset base are performing better than lower asset base 

companies.   

Sharma R and Pandya N K (2013) in the article “Investing in Mutual Fund: 

An overview” from Asian Research Journal of Business Management mentioned 

that still number of people are not clear about functioning of Mutual Funds, as a 

result so far they have not made a firm opinion about investment in mutual funds. As 

far existing investors, return potential and liquidity have been perceived to be most 

attractive. There is a lot of scope for the growth of mutual funds in India. People 

should take decision based on performance of Mutual fund rather than considering 

whether it is private sector or public sector.   
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Sharma N. and Ravikumar R (2013)in an article “Analysis of the Risk and 

Return relationship of Equity based Mutual Fund in India” from International 

Journal of Advancements in Research & Technology have mentioned that their study 

investigated the performance of Equity based mutual fund schemes using Capital 

Asset Pricing Model (CAPM). In the long run private and public sector mutual funds 

have performed well. But while comparing the performance over last 15 years it is 

found that private sector mutual funds have outperformed the Public Sector mutual 

funds. The schemes of private sector mutual funds not only performed better than 

those of public sector mutual funds but were also found to be less risky.   

Vasantha S. et al (2013)in an article “Evaluating the Performance of some 

selected open ended equity diversified Mutual fund in Indian mutual fund Industry” 

from International Journal of Innovative Research in Science, Engineering and 

Technology have stated that risk appetite of an investor plays an important role in 

selection of mutual fund. While deciding their investment in mutual funds investor 

should take decision based on their investment objective and analyze the fund based 

on various criteria such as risk prevailing in the market, variations on the return and 

deviations in the return etc.   

Nair R K (2014) in the article “Indian Mutual Fund Market – A tool to 

stabilize Indian Economy” from International Journal of Scientific and Research 

Publications has reiterated that a Mutual fund is a powerful tool to stabilize Indian 

economy. The products of mutual funds are playing a vital role in mobilizing 

scattered savings among investors and channelize these funds to infrastructural 

development of the country. The banks and Financial Institutions are also playing a 

crucial role by promoting mutual fund business in the country.   

Srivastava S and Malhotra S (2015) in an article “A Paradigm Shift in 

Risk Measuring Tools of Mutual Fund Industry” from International Journal of 

Informative & Futuristic Research have mentioned that equity funds are performing 

better than debt funds. A strong linear relationship was found between risk and 

return. Fund managers can adopt Calmar ratio and safety first ratio to analyze the 

risk of selected funds. No fund is risk free and Investors should invest in equity and 

equity related instruments to diversify the risk.   

 

3.1 Objective of the Study 

To Study the Fundamental Analysis of Mutual Fund Industry. 

 

4 RESEARCH METHODOLOGY 

Sample Size:  only 47 Mutual fund Investors 

Sampling Method: The sampling method is convenience sampling and sampling 

technique is non probability sampling. 

Data Source: The Data collected is of the Primary & Secondary type: Primary Data: 

Primary data was collected by administering 4 basic questions in a questionnaire. It 

is systematic collection of information directly from the Mutual Fund Investors. The 

basic purpose of collecting primary data is to know the preferred Equity Schemes of 

Mutual funds Secondary data: Secondary data’s are collected from Companies 

website, financial journals, recent Fact sheet of mutual fund relating to mutual funds. 
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4.1 Data Analysis and Interpretation 

The given below is primary analysis: 

 
Out of [53.2%] people read offer documents/key information Memorandum before 

investing in mutual funds and [46.8%] people don’t read offer documents/key 

information Memorandum before investing in mutual funds. 

 
Out of [17%] people highly satisfies that financial literacy is mandatory for investing 

in mutual funds, [19.1%] people somewhat satisfies that financial literacy is 

mandatory for investing in mutual funds, [42.6%] people gave neutral reaction, 

[19.1%] people highly dissatisfies that financial literacy is mandatory for investing 

in mutual funds, [2.1%] people somewhat dissatisfies that financial literacy is 

mandatory for investing in mutual funds.  

 
Out of [29.8%] people think that mutual funds will give you guaranteed returns and 

[70.2%] people think that mutual funds will not give you guaranteed returns. 
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Out of [17%] people prefer Low NAV for better returns of the schemes, [53.2%] 

people prefer High NAV for better returns of the schemes and [29.8%] people prefer 

both are same better returns of the schemes.  

 

5 RESULTS AND FINDINGS 

According to the results and findings I got 53.2% investors read offer 

documents/key information Memorandum before investing in mutual funds and 

46.8% investors don’t read offer documents/key information Memorandum before 

investing in mutual funds. 42.6% investors gave neutral reaction, 19.1% investors 

highly dissatisfies that financial literacy is mandatory for investing in mutual funds, 

2.1% investors somewhat dissatisfies that financial literacy is mandatory for 

investing in mutual funds. 29.8% investors think that mutual funds will give you 

guaranteed returns and 70.2% investors think that mutual funds will not give you 

guaranteed returns. 41.1% investors are comfortable with a small degree of risk, and 

12.6% investors willing to tolerate their principal at risk by investing in volatile 

investments. 61.1% investors have idea about mutual fund types like equity, 

balanced and debt funds and 38.9% investors don’t have idea about mutual fund 

types like equity, balanced and debt funds. 

 

6 CONCLUSION 

Mutual fund is Trust that pools the money of several investors and manages 

investments on behalf. The Fund collects this money from investors through various 

schemes. Investors invest in mutual fund due to following advantages: they have 

Professional management, diversification, convenient administration, return 

potential, Low cost, liquidity. 

By comparing the above mentioned schemes I came to know the risk and 

return Relation between the specified schemes. Therefore investors before investing 

in Equity Mutual Fund schemes they should study the risk and return relation. And if 

the risk and Returns is been matched with their planning, then only the investors 

should go for Equity Mutual Fund schemes. 
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SUSTAINABILITY OF RURAL DEVELOPMENT PROJECTS: BEST PRACTICES AND 
LESSONS LEARNED BY IFAD IN INDIA 
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Abstract - The present project represents the culmination of a multiphase research 
process. The first step involved a comprehensive desk review of ongoing efforts to 
promote the sustainability of IFAD programmers in the Asia and the Pacific region. 
The review was based on an analysis of the sustainability issues encountered by a 
range of international development and lending institutions operating in the region 
and elsewhere, and of relevant internal documents, including IFAD policy and 
strategy initiatives, project design guidelines, supervision reports and monitoring 
and evaluation (M&E) findings.  

The primary purpose of this trip was to develop a methodological note 
outlining: the rationale for selecting the country programmers to be visited, 
agreements reached on the scope of the field-based research on sustainability of 
IFAD programmers, an explanation of the methods used to obtain information on 
sustainability, and the time frame for data collection and reporting of findings. 
Drawing explicitly on the desk review and methodological note, case studies of 
ongoing PI programmers in the region were carried out in February-May 2008. 
Keywords: Rural Development, Sustainability, IFAD, Employment, Health Mission 
IFAD: International Fund for Agricultural Development  
 
1 INTRODUCTION 
This project begins with a broad description of concepts and definitions related to 
sustainability. This introduction draws on the current definition of sustainability 
adopted by IFAD to guide design and evaluation of its field activities. It then 
considers the various perspectives on sustainability of IFAD project participants and 
institutional stakeholders that were encountered during the case studies. It 
concludes by presenting aspects of sustainability that may not have been fully 
incorporated into the design and implementation of current projects, but that will 
likely improve the sustainability fifed programmers in the future.  
 
1.1 Definition of Sustainability 
IFAD’s Office of Evaluation adds to this definition by considering resource flows. It 
acknowledges that assessment of sustainability entails determining “whether the 
results of the project will be sustained in the medium or even longer term without 
continued external assistance”. It further expands on the concept of programme 
sustainability by distinguishing among several factors that either contribute to or 
detract from the long-term impact of IFAD interventions (IFAD 2006a): 
i. Political Sustainability – government commitment, an enabling policy 

environment, stakeholder interests, strong lobby groups and political 
influence/pressure; 

ii. Social Sustainability – social support and acceptability, community 
commitment, social cohesion; 

iii. Ownership – whether or not communities, local government and households 
accept and own the outcomes of the project in ways that are sustainable; 

iv. Institutional Sustainability – institutional support, policy implementation, 
staffing, recurrent budgets; 

v. Economic and Financial Sustainability – resilience to economic shocks, 
financial viability, reduced household vulnerability and increased capacity to 
cope with risk/shocks; 
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vi. technical sustainability – technical soundness, appropriate solutions, 
technical training for operations and maintenance, access to and cost of spare 
parts and repairs; 

vii. Environmental sustainability – projects’ positive/negative contributions to 
soil and water preservation and management, resilience to external 
environmental shocks. 

 
1.2 Multiple Dimensions of Sustainability in Field Operations 
In order to ensure project sustainability, IFAD must consider four essential 
dimensions (TANGO International 2008a): 

1. Institutional sustainability – functional institutions will be self-sustaining 
after the project ends. 

2. Household and community resilience – resilient households and 
communities take intentional action to enhance the personal and collective 
capacity of their members and institutions to respond to and influence the 
course of change. 

3. Environmental sustainability – an environmentally sustainable system must 
maintain a stable resource base, avoid overexploitation of renewable resources 
and preserve biodiversity. 

4. Structural change – the structural dimensions of poverty are addressed 
through the empowerment of poor and marginalized rural households. 

 
It is not unrealistic to expect the first two dimensions of sustainability to be achieved 
in one or two project cycles (5-10 years). These could be people’s or private-sector 
organizations or governmental institutions. Critical steps in promoting institutional 
sustainability include: 
 Promoting institutional ownership of project activities; 
 Supporting capable existing institutions rather than establishing new ones; 
 Securing successful transfer of decision-making to low administrative levels in 

line with decentralization policy; 
 Building sufficient follow-through capacity within key institutions (e.g.within 

governmental and community-based organizations); and 
 Building capacity to adapt to change (Elhaut 2007). 

The second dimension of sustainability involves building household and 
community resilience. This dimension has not received much attention in IFAD 
projects. In addition to promoting interventions that increase household income and 
assets, it is important to create a situation in which households and communities are 
able to handle dynamic and unexpected changes without collapsing (Cascio 2007). 

The third dimension of sustainability involves the establishment of 
environmentally sustainable production systems. Again, most IFAD projects have 
not given sufficient attention to this dimension. Given the dependence of most rural 
communities on a limited natural resource base, environmental sustainability is 
critical to the maintenance of household income and asset streams. Furthermore, as 
the case studies show, environmental sustainability is not likely to be achieved 
without well functioning institutions involved in collective action. 

The fourth dimension of sustainability, which is often the hardest to achieve, 
involves addressing the structural dimensions of poverty that perpetuate social 
inequality. In order to overcome the structural dimensions of poverty, development 
organizations must provide focused capacity- and confidence building measures that 
empower vulnerable individuals and groups and encourage more-active 
participation in planning and decision-making processes by the traditionally unheard 
(IFAD 2007j). 1 
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2 PROGRAMME PROCESSES SUPPORTING SUSTAINABILITY DESIGN 
Two distinct programming models broadly characterize most IFAD projects designed 
by the Asia and the Pacific Division (PI). The first is a market-led programme model 
that implements infrastructure, microcredit and agribusiness projects, with the 
primary purpose of increasing access to markets. In the community-led model, the 
formation of self-help groups (SHGs) is emphasized as a means of promoting 
sustainability through community empowerment. The desk review and interviews 
with CPMs suggest that this approach is more appropriate in areas that are isolated 
from commercial centers, lack access to agricultural and other markets, and are 
characterized by distinct ethnic majorities, weak institutions and strong community 
cohesiveness. While the current draft guidelines for project design (IFAD 2007a) do 
not offer guidance on the incorporation of specific design elements or exit strategies 
in support oblong-term sustainability, the division has outlined potential 
improvements in design and operational processes in an effort to promote 
programme sustainability (Elhaut 2007).The following list of priorities reflects its 
current thinking as it seeks to address the issue: 
 Results-based country strategies 

From the outset, country strategies should support project design oriented 
towards the achievement of realistic results. Results-based strategies must 
drawn adequate risk assessment and appropriate risk management strategies. 

 Improvement of the underlying analysis 
Project design must use accurate contextual, institutional and opportunity 
analyses to provide clear guidance on project design at the level at which 
sustainability is being sought. 

 
2.1 Implementation of projects within specific sectors 
The review of sustainability of IFAD programmes in Asia and the Pacific has revealed 
range of issues related to project implementation. Some of these are common across 
all projects, but most are implementation issues encountered within specific 
technical sectors. 

 Microfinance 
 Agricultural production and marketing 
 Infrastructure 
 Natural resource management 
 Social mobilization 

 
2.2 Indicators of multiple dimensions of Stain ability 
The following list presents potential indicators of institutional sustainability that 
could be adapted to IFAD-supported projects. Each is consistent with the four critical 
dimensions of the ‘sustainability lens’ that forms the basis for the case studies, the 
IFAD sustainability framework and the forthcoming sustainability guidelines. 
 

A)  Indicators of institutional sustainability 
The following indicators provide information on the sustainability of what has been 
core strength of IFAD’s strategy throughout the Asia and the Pacific region – the 
formation of community institutions: 

• project designs incorporating institutional analysis and risk analysis; 
• collaboration with existing national and sub national institutions; 
• creation of linkages between ‘micro community’ activities and ‘meson/market 

sector’ facilities and services; 
• phased project design that allows flexibility and internalizes performance 

incentives; 
• investment in institutional capacity development; 
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• improved access to inputs and markets in support of technical and 
economic/financial sustainability; 

• growth of the common fund through member participation in savings and 
credit activities; and 

• Capacity to manage savings, credit disbursement and credit repayment 
programmers. 
 

B)  Indicators of household and community resilience 
Attainment of household and community resilience can be viewed as the ultimate 
measure of the sustainability of programme impacts. However, the desk review and 
case studies noted that livelihood resilience is not being captured by project M&E 
systems or review missions. Evidence from Ethiopia suggests that resilient 
households and communities share common characteristics across a variety of 
livelihood systems, socioeconomic contexts and climates. These indicators can be 
adapted to the context of IFAD-supported projects to develop indicators and indices 
to measure changes in resilience. 

a) Household resilience 
b) Community resilience 

 
C)  Indicators of systematic environmental change 

IFAD projects currently do not include indicators to measure environmental changes 
resulting from project interventions. The following list captures aspects of 
environmental change that could be adapted to IFAD projects: 

• Cultivated systems, including measures of soil fertility and moisture, 
integrated pest-management practices, genetic diversity and crop yields; 

• Managed forests, including measures of the quality of forests (genetic stock, 
tree circumference, resistance to pests and disease, and so on) and the nature 
of forestry practices; 

• Fisheries, including measures of the size, health and age structure of 
population stocks, as well as the management practices applied; 

• WATER quantity, including measures of the availability of surface freshwater 
as well as groundwater; 

• Water quality, including measures of eutrophication, turbidity, dissolved 
oxygen and other critical indicators; and 

• Sensitive ecosystems, including measures of coastal, mountain and drylande co 
system health. 
 

D) Indicators of empowerment 
Changes in underlying societal power structures and empowerment of the 
community are important indicators of sustainability. However, structural changes 
are typically the most difficult to achieve as well as the most difficult to measure. 
Several indicators to measure empowerment are in use by various organizations. 
They include measures such as community control and management of resources, as 
well as increased participation by poor people in the institutions that make decisions 
and administer the resources that affect their lives (Binswanger 2003).The 
Community Capabilities Index (Hariri and Heather 2007) is another measure of 
empowerment that may be well suited to the prevailing context of IFAD’s 
development projects. The index uses the following indicators: 

• Ability to take initiative; 
• Ability to manage village funds; 
• Ability to organize; 
• Ability to manage communal lands; and 
• Level of achievements. 
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2.3 Establishing Standard Indicators of Sustainability 
It is essential that a modest number of key sustainability indicators be incorporated 
into existing monitoring systems.  IFAD is already using the Results and Impact 
Management System (RIMS) – a comprehensive system for measuring and reporting 
on IFAD-supported country programmers. RIMS could be adjusted to accommodate 
key sustainability indicators. In addition, each project has its own M&E system that, 
with adequate guidance, could incorporate key sustainability output and outcome 
indicators. The indicators selected should be consistent with the four critical 
dimensions of the ‘sustainability lens’ that formed the basis for the case studies: 
institutional sustainability, household/community resilience, environmental change, 
and empowerment. Examples of indicators for each of these dimensions of 
sustainability are provided in the annex “Indicators of multiple dimensions of 
sustainability”.  
 
3 REVIEW OF LITERATURE 
(Malhotra 2003). Drawing on the frameworks developed by diverse organizations, 
previous studies have developed potential indicators of women’s empowerment at 
different levels of aggregation However, it is critical to note that changes in one or 
two indicators will not capture the state of women’s empowerment. An index needs 
to be developed that captures a number of different aspects of empowerment. 

Over the years, the definition of sustainability in development literature has 
varied widely and broadened in scope. The concept arose in response to economic 
growth models that characterized development approaches over the last half 
century. It was eventually recognized that such models did not adequately address 
social inequalities and led to environmental degradation. The concept gained wider 
use after the World Commission on Environment and Development published Our 
common future (Brundtland 1987) 

Future investment in improving the sustainability of IFAD-supported projects 
should include better means for measuring whether sustainable practices and 
systems are being attained. Indicators currently used to measure aspects of 
sustainability are not mandatory, leading to subjective monitoring (TANGO 
International 2008a). 
 
3.1 Objectives of the Study 
 The main objective of the study is to understand about the potential of rural 

development programmes  
 To understand the Sustainability of rural development projects: best practices 

and lessons learned by IFAD in India 
 To Define the concept of rural development and to elaborate it in the context of 

the major rural development schemes. 
 
4 RESEARCH METHODOLOGY 
This study is Conceptual in nature and tries to highlight working of “sustainability of 
rural development projects: best practices and lessons learned by IFAD in INDIA. 

Secondary data has been collected from extensive research through E-library, 
different available published articles, journals, books, internet, magazines, and 
seminar papers and the world-wide web. 
 
5 FINDINGS  
The following section highlights important lessons for IFAD programmed 
sustainability, identified by both the desk review and the case studies. 
 Development models leading to sustainability must be responsive to the 

operating environment 
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 Key elements of a sustainability strategy should be introduced early in the 
project design phase 

 Promote household resilience by incorporating a risk management approach 
 Country programmers should adopt flexible project design and 

implementation mechanisms responsive to changes in the operating 
environment 

 Special attention should be devoted to improving monitoring and evaluation 
systems that facilitate and document progress towards sustainability 

 To achieve sustainability, IFAD should consider alternatives for improving 
interventions in natural resource management 

 In the interests of sustainability, projects should prioritize the involvement of 
existing community assets and structures over the establishment of new 
institutions 

 
6 CONCLUSIONS 
This review of issues related to the sustainability of IFAD programmes in the Asia 
and the Pacific region has touched on a number of factors that are particular to the 
organization, as well as many that are common to development agencies throughout 
the world. It has highlighted important gains made at both policy and field levels 
towards the lasting impact of IFAD interventions. It has also identified the remaining 
challenges in IFAD’s organizational approach to programme sustainability and has 
provided further insight into various dimensions of sustainability, through analysis of 
activities carried out by a range of individual IFAD country programmes. The key 
findings of the review can be summarized according to the principal phases of the 
project cycle, in order to serve as the basis for formulation of IFAD’s regional 
framework on sustainability. 
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Abstract- Industry situation currently has spurred an exorbitant interest for 
framework originators with the comprehension and involvement with utilizing 
programmable rationale like CPLD's and Fpga's. Numerous colleges offer this sort of 
schooling in cutting edge computerized courses. This paper depicts our involvement 
with incorporating equipment portrayal language and PLD in light of Altera into the 
essential course of advanced plan. Most importantly the understudy's response 
towards the course was positive as the course is by all accounts a combination of 
VHDL and CPLD as they have an earlier information and hands on experience on 
bread boarding. For this reason, a research facility with advancement sheets are 
fabricated and a progression of lab practices are created utilizing the CPLD packs 
under Altera Quartus II web Edition climate. 
Keywords: Digital Design, programmable rationale. 
 
1 INTRODUCTION 
With fast improvement of programmable rationale gadgets, it has become 
compulsory to show these ideas of reconfigurable equipment at the undergrad level. 
However the viability has further developed the advanced plan educating by 
utilizing programmable rationale and a few colleges are on the way of PLD 
innovation in the essential course of computerized plan which has been a test 
because of increasing of the research centre offices at undergrad level. Subsequently, 
in a large portion of the establishments understudies are left with re-enactment 
utilizing CAD/advancement instruments without having any hands on experience 
with such gadgets. 
 The Wadhwani Electronics Lab group [WEL], gives a minimal expense 
answer for show ideas of computerized plan utilizing a CPLD with negligible 
prerequisites on the understudy's part. They gave us 10 improvement units 
liberated from cost so it will assist understudies with bettering comprehend the 
ideas of rationale plan and have hands on experience with reconfigurable rationale 
plan. This lifts their certainty level to utilize condition of workmanship innovation. 
 The computerized plan relies upon such person of the designing gatherings 
who have sound information on the issue, from the start to finish in the hierarical 
request, with the skill in a couple of regions. 
It is noticed and encountered that utilization of discrete components in lab meetings 
is ineffiecient and lead to disinterset on account of the time spent in building and 
investigating basic circuits. Proper equipment to supplant these discrete essential 
computerized parts has been a worry since the beginning of programmable 
rationale. This paper elaboartes our involvement with coordinating VHDL and 
programmable rationale gadget (CPLD) in view of Altera instruments. The paper is 
organized as follows: Section II gives the highlights of Digital Design course Section 
III Overview of Programmable Logic Devices. Segment III Hardware Desciption 
Language. Segment IV provides the Teaching with the Software of computerized 
plan. Segment V Lab Session and small venture. Segment VI Experience Section VIII 
Acknowlegment and ultimately the end. 
 
2 DIGITAL DESIGN COURSE 
For designing educational plan, under the passage level of electrical, gadgets and PC 
have the primary advanced plan course which is stretched out north of 12 weeks 
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with 48 hours of talks and 24 hours of research center meetings. The points 
remembered for this course are Boolean polynomial math and rationale entryways, 
Reduction Methods, Combinational and Sequential Circuits and prologue to Finite 
State Machines. The selection of course books is done which have reconciliation of 
hypothesis, programming and its applications utilizing Programmable rationale 
Devices. The books which we picked were Wakerley, Morris Mano. The principle 
point of this course are (1) to show the essential idea of computerized plan and (2) 
to delineate as how the advanced circuits are planned today utilizing CAD 
apparatuses and planning the plans to programmable rationale gadgets with the 
assistance of CPLD. The lab depends on 14 analyses utilizing bread boarding and 
discrete parts during Semester III. All through the course essential ideas are cleared 
via models that include basic circuit to complex plan. Prologue to equipment 
portrayal Language for example VHDL is canvassed in Simulation Software 
Workshop which is in Semester IV that incorporates 4 talk hours and 8 lab hours 
assigned for VHDL. They perform 6 investigations which covers all the 
demonstrating ideas of VHDL and a scaled down project for a similar where the 
communicating of equipment is finished with CPLD unit and show the result 
continuously. The concentrate in lab meeting is restricted to CPLD as the framework 
of lab is restricted to sufficient number of improvement packs. The inspiration and 
backing was given by Wadhwani Electronics Lab (WEL), IIT Bombay by giving 10 
improvement packs to our establishment on going to one of their Short-term 
preparing Program. This reality built up our choice to utilize these units for doing 
analyses and smaller than expected projects. 
 
3 OVERVIEWOF PROGRAMMBALE LOGIC DEVICE 
Programmable Logic Devices began in mid 70's that can be designed by the client to 
play out an enormous assortment of rationale capacities. The inner schematic game 
plan incorporates two sorts of gadgets, the circuits or building squares and 
interconnections can be designed by the client to fill the expected role or set of 
capacities. The arrangements can be adjusted or changed quite a few times by client, 
by reconstructing the gadget. The fundamental objective behind making such a chip 
is reconfiguration in amount of items structure where AND doors structure items 
and additionally entryways structure aggregate. The IC made with the previously 
mentioned design is called PAL. The different sorts of PLD are unique in relation to 
each other concerning engineering, rationale limit and programmability. The sorts 
are: 

1. PROM – a fixed array of AND gate and a programmable array of OR gates for 
a particular logic function. 

2. PAL – a programmable array of AND gate feeding a fixed array of OR gates. 
3. PLA – a programmable array of AND gates feeding a programmable array of 

OR gates. 
Out of these 3 the efficient one is PLA which is feasible to construct small 

sequential systems. The above mentioned devices are limited to small sized 
resources called as Simple Programmable Logic Devices (SPLD’s) The Complex 
Programmable Logic Devices (CPLD) are formed of several PAL devices limited to 
each other by programmable interconnections. The architecture of CPLD device is 
used to create large combinational and sequential systems. The programming 
technology used in CPLD is EEPROM/Flash. The main vendors for CPLD/FPGA are 
Xilinx and Altera. 

 
4 HARDWARE DESCRIPTION LANGUAGE 
VHDL represents Very High Speed Integrated Circuit Hardware Description 
Language. VHDL was the main HDL to be normalized by IEEE. VHDL is ordinarily 
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utilized as a plan passage language for programmable rationale gadgets in electronic 
plan robotization of computerized circuits. A universally useful equipment portrayal 
language is explicitly intended to depict the capacity and association of advanced 
equipment framework, circuit sheets and parts at many degrees of reflection going 
from basic entryways to finish hardware frameworks. VHDL model is literary 
depiction of equipment plan or a piece of plan that when reproduced copies the plan 
conduct of the expected framework to be displayed or mimicked before 
combination, devices makes an interpretation of the plan into genuine equipment for 
example entryways and wires. VHDL permits the portrayal of simultaneous 
frameworks (many parts, each with its own sub-conduct working simultaneously) or 
consecutive frameworks (working in an arrangement). 
 Electronic Design Automation (EDA) apparatuses are utilized for 
VHDL/Verilog combination and reproduction: Quartus II Web Edition from Altera 
(union), ISE Foundation from Xilinx, FPGA Advantage, Leonardo Spectrum and 
Modelsim (Simulation) from tutor Graphics, Design Complier, RTL Synthesis from 
Synopsys, Synplify Pro from Synplicity and Encounter RTL from Cadence. 
 VHDL code can be composed utilizing either underlying or social portrayals. 
Once composed, VHDL code can then be gone through modern EDA devices which 
will produce real low level doors. Later these plans can be moved to programmable 
gadgets where they can be checked for legitimate working. 
 The fundamental VHDL configuration stream in hierarchical advanced plan 
framework is displayed in fig. The initial phase in amalgamation is aggregation. It is 
the change of VHDL source code to a net rundown. The subsequent advance is 
enhancement which applied on entryway level for speed and region. The plan is then 
reenacted lastly spot and course to give the actual design for a programmable gadget 
(CPLD/FPGA). 
 
5 TEACHING SOFTWARE OF DIGITAL DESIGN 
Knowing the programming language, understudies have a proclivity in reenacting 
the code on the product. They have the fulfillment in having accomplished the 
program work progressively applications as opposed to cutting and cutting wires. 
Generally speaking the presentation is high, cost and region involved is less for an 
application dealt with CPLD unit. Generally significant, we can reuse the CPLD unit 
over and over with various applications .These elements help to work on the size 
and challenge of plans that understudies can chip away at. Continuously 
understudies have an inquiry. How the information is downloaded on 
Programmable chip? Answer is: It as of now has the doors yet just interconnections 
are to be finished with one entryway to the next. So unique programmable 
innovations are utilized every one of the Pld's. The innovation utilized for CPLD is 
EEPROM/Flash and for FPGA it is the SRAM. 

 
Figure 1 VHDL Design Flow 
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6 ALTERA MAX3000A BOARD 
The development boards are designed and developed by Wadhwani Electronics lab, 
IIT Bombay. It is also called as Helium 1.1 board as depicted in figure 2. The main 
feature of the board are as follows: 
 Device used on board: EPM3064A(1250 usable gates) 
 Powered and programmed through USB. 
 8 switches as inputs and 8 outputs as LED’s. 
 8 user configurable I/O pins for interfacing to external circuitry. 
 On-board clock of 1Hz. 

The product utilized is Quartus II Web Edition. 
There is an arrangement of giving an outside clock for specific application. 

The advancement pack is associated through PC by means of JTAG link. So we want 
to introduce the Urjtag document to download the piece design into the pack. To 
have the similarity with PC and the unit a few drivers are to be introduced in any 
case the digit example won't get downloaded as expected. The strategy for 
introducing the driver is given in WEL site. 

 
Figure 2 Altera MAX 3000A Development Board 

 
7 FUTURE WORK 
As of now the understudies have an openness with just the CPLD unit. We are 
intending to have the FPGA units for use in further developed Digital Design courses. 
We will intend to foster new showing material for the new arrangement of lab 
succession with the goal that understudies get innovative thoughts in fostering a 
model girl sheets. 
 
8 CONCLUSION 
Showing computerized rationale plan with VHDL and combining utilizing CPLD 
presents a vital way to deal with advanced rationale standards and execution to 
make them think more inside the brief span. This was conceivable by presenting 
computerized plan ideas, VHDL coding, reenactment, amalgamation and 
reconfiguring over and over. Also, the understudies acknowledged the demand aside 
from the trivial few. This was begun interestingly and worked out to be positive and 
hold back nothing from here on out. It is a combination of equipment and 
programming. We could close our experience, depicting the utilization of VHDL, 
blend on CPLD and could give it the constant equipment was a triumph for the 
section level designing understudies in gadgets and telecom stream. 
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