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Editor’s Column

The explosion of knowledge at the global hut due to technological dynamics has
certainly redefined the very concept of education. The prevailing scenario of education--
especially higher education--has become a matter of study and analysis for the scholars and
practitioners who have a craving desire to face changes and challenges. It is because we, the

human beings, are endowed with the faculty of choice and a free will.

Unlike other species, we are not programmed. We can make choices and use our free
will to act and achieve our objectives. Despite the dramatic progress in ICT in education
achieved so far at the school and college levels, much remains to be done: each country, to
varying degrees, continues to struggle with issues of children out of school and illiterate
youths and adults. Inequities in educational opportunities, quality of educational services and
level of learning achievement persist by gender, rural/urban locality, ethnic background, and

socioeconomic status.

The quality of learning and the capacity to define and monitor this quality is lacking
in most developing countries. The means and scope of education continue to be narrow and
confined to historical models of delivery, and the use of other channels continues to be ad hoc
and marginal. The increase in quantitative and qualitative demand for education is not

matched by an increase in resources.

At this juncture, it is safe to state that the polarity of views on the possibility of
change is amazing. We, the publishers of Journal of research, are very much excited to view
some aspects of these changes through scholarly articles contributed by august scholars and
colleagues. The present issue contains papers with critical insight and analysis as well as
systematic discussion and deliberation on various themes of language, literature, information
technology, commerce and so on. We hope this will certainly be useful for the people who

aspire change.

Chief Editor

Dr. Dinesh R. Chavda
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A Study on the Impact of Goods and Services Tax (GST) on the Export
Performance of Selected Indian Textile Companies

MANSI D. KHATIK
Ph. D Research Scholar
S. D. School of Commerce
Gujarat University

Abstract

The implementation of the Goods and Services Tax (GST) in July 2017 fundamentally
restructured India’s indirect taxation framework. Although the design of GST aimed to create
a uniform tax policy, its firm-level consequences differ significantly across industries and
business models. The Indian textile industry, being one of the largest contributors to export
earnings and employment, was expected to benefit substantially from the GST regime,
particularly through seamless input tax credit and improved export competitiveness. This study
examines the impact of the Goods and Services Tax (GST) on the export performance of
selected Indian textile companies. By comparing pre-GST and post-GST periods (2014-15 to
2021-22), the research analyzes key financial indicators including export turnover, export
growth rate, profitability ratios, liquidity ratios, and operational efficiency. The findings show
that GST has generally improved export performance due to streamlined tax credits and
reduced cascading effects, though companies faced transitional challenges related to
compliance and working capital. Export-oriented firms with efficient ITC utilization showed
stronger performance improvements.

Keywords: GST, Export Performance, Textile Industry, India, Input Tax Credit, Export

Turnover, Financial Ratios

1. Introduction

The textile industry is one of the oldest and most significant industries in India, Playing a
crucial role in the country’s economic development. It is major source of employment, foreign
exchange earnings, and industrial output, contributing substantially to India’s manufacturing
sector and export basket. India is among the world’s leading producers of textiles and garments,
exporting a wide range of products including cotton yarn, fabrics, garments, home textiles, and

technical textiles to global markets such as the United States, European union and middle east.
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Given its labor-intensive nature and strong backward and forward linkages, the textile industry
is considered a strategic sector for inclusive growth and export led development.

India’s indirect tax structure prior to the introduction of the Goods and Services (GST) was
complex and fragmented. The textile sector was subject to multiple indirect taxes such as excise
duty, value add tax (VAT), central sales tax (CST), entry tax and various state level levies.
These taxes resulted in cascading effects, higher compliance costs, inefficiencies in the supply
chain, and reduced international competitiveness. Exporters often faced delays in tax refund
and higher working capital requirements, which adversely affected cash flows and pricing
competitiveness in global markets.

The implementation of the Goods and Services Tax (GST) on 1st July 2017 marked a landmark
reform in India’s taxation system. GST subsumed most indirect taxes into a single, destination-
based tax, creating a unified national market. One of the primary objectives of GST was to
eliminate tax cascading by allowing seamless input tax credit (ITC) across the value chain. For
export-oriented industries such as textiles, GST was expected to be particularly beneficial, as
exports are zero-rated under GST, enabling exporters to claim refunds on input taxes and
reduce production costs. Consequently, GST was anticipated to improve export
competitiveness, operational efficiency, and overall financial performance of textile
companies.

Several studies have examined the macroeconomic impact of GST on India’s economy;
however, limited empirical research has focused specifically on its impact on the export
performance of textile companies using firm-level financial analysis. There exists a research
gap in understanding how GST has influenced export turnover, growth rates, profitability,
liquidity, and operational efficiency of textile firms in the post-GST era. Addressing this gap
is essential for policymakers, industry stakeholders, and researchers to assess whether GST has
achieved its intended objectives in the textile export sector.

Against this backdrop, the present study aims to examine the impact of Goods and Services
Tax (GST) on the export performance of selected Indian textile companies. The study adopts a
comparative approach by analyzing export-related financial indicators during the pre-GST and
post-GST periods. By focusing on selected textile companies with significant export
operations, the research seeks to provide a comprehensive understanding of the changes in
export performance attributable to GST implementation. The findings of this study are

expected to contribute to the existing literature on GST and export performance and offer
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practical insights for improving policy framework and export facilitation measures in the textile

sector.

2. Literature Review

Patel, M. (2023), examined the influence of GST on the e-commerce sector in India. The study
found that GST played a crucial role in formalizing the e-commerce industry by regulating tax
compliance among online sellers. The introduction of Tax Collection at Source (TCS) and Tax
Deduction at Source (TDS) provisions contributed to increased transparency and accountability
in the e-commerce ecosystem.

Reddy, G. (2023), focused on the impact of GST on foreign direct investment (FDI) in India.
The research suggested that the implementation of GST positively influenced FDI by creating
a more attractive and predictable investment environment. The study discussed how the
simplified tax structure and improved transparency facilitated foreign companies' entry and

expansion in the Indian market.

Agarwal, P. (2023), analyzed the impact of GST on the competitiveness of Indian
manufacturing companies in the global market. The findings indicated that GST positively
affected export-oriented industries by reducing logistics costs and enhancing the ease of doing
business. The study underscored the role of GST in making Indian products more competitive

in the international arena.

Banerjee, S. (2022), research delved into the impact of GST on the digital economy,
particularly the taxation of digital goods and services. The study revealed that GST facilitated
the taxation of digital transactions, making the tax system more inclusive. It highlighted the
evolving nature of the digital landscape and the necessity for continuous adaptation of tax
policies to effectively regulate digital businesses. This literature contributes to the
understanding of how GST addresses taxation challenges in the dynamic digital environment.

Patel, A. (2022), study focused on how GST influenced the ease of doing business in India.

The research indicated that GST simplified tax compliance processes, reduced bureaucratic

hurdles, and improved the overall business environment. This literature underscores the

JANUARY-2026 3 VOLUME-10, ISSUE-19


http://www.hemchandracharyaejournal.com/

[ http://www.hemchandracharyaejournal.com/ ISSN: 2456-558X ]

transformative impact of GST on creating a business-friendly environment, attracting

investments, and fostering entrepreneurship in the country.

Das, S. (2022), research analyzed the impact of GST on the agriculture sector. The study
illuminated the challenges faced by the agricultural industry during the initial implementation
phase but showcased the long-term benefits of a unified tax structure. GST was found to
contribute to the modernization of the agricultural supply chain and improved farmer incomes.

This literature underscores the role of GST in shaping the future of agriculture in India.

Verma, S. (2021), investigated the impact of GST on supply chain management in
manufacturing companies. The research highlighted that GST led to a more efficient and
transparent supply chain due to reduced transit times, simplified documentation, and
elimination of state-level entry taxes. Companies experienced cost savings in logistics and

warehousing, contributing to improved overall competitiveness.

3. Research Methodology

3.1 Objectives of the study

1. Toanalyze the export performance of selected Indian textile companies during the pre-GST
and post GST periods.

2. To examine the impact of GST on export related financial indicators such as export sales,
profitability, and working capital.

3. To compare changes in export performance of textile companies before and after GST
implementation.

4. To identify challenges faced by textile exporters under the GST regime.

3.2 Sources of Data
The study is based on secondary data collected from reliable sources like, Annual reports of
selected textile companies, research journals, published articles, export promotion council for

handicrafts and textiles, CMIE Prowess.
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3.3 Research Design

The present study adopts a descriptive and analytical research design. The descriptive approach
is used to examine trends in export performance of selected Indian textile companies before
and after the implementation of GST, while analytical approach helps in evaluating the impact
of GST on export-related financial indicators. The study is comparative in nature, focusing on
the pre- GST and post-GST periods.

3.4 Hypotheses of the study

Ho (Null Hypothesis): there is no significant difference in the export performance of selected
Indian textile companies before and after the implementation of GST.

H: (Alternative Hypothesis): there is a significant difference in the export performance of

selected Indian textile companies after the implementation of GST.

3.5 Sample Size

The study is based on a purposive sampling method. A sample of selected Indian textile
companies Raymond Ltd., Arvind Ltd., Vardhman textiles Ltd., Welspun India Ltd., Trident
Ltd.

3.6 Tools and Techniques of Analysis

The following statistical and financial tools are used for analysis such as Descriptive statistics
(mean, percentage, trend analysis) Comparative analysis (pre-GST Vs. post-GST) Ratio
analysis, paired t-test to examine the significance of difference between pre- and post-GST
periods, Graphs and tables for presentation and interpretation of data.

4.Data Interpretation & Analysis

The analysis and interpretation of the data collected from the selected Indian textile companies
to assess the impact of the Goods and Services Tax (GST) on their export performance. The
study is based on a purposive sampling method, where five leading textile companies with
consistent export activity were deliberately selected.

This analysis compares the pre-GST period (2014-15 to 2016-17) with the post-GST period
(2017-18 to 2022-23) using export performance indicators.
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4.1 Export Sales Comparison (R Crore)

Company Average Export Sales | Average Export Sales | %
(Pre-GST) (Post-GST) Change
Raymond Ltd. 2,150 2,620 +21.9%
Arvind Ltd. 3,480 4,120 +18.4%
Vardhman Textiles Ltd. | 4,050 4,980 +23.0%
Welspun India Ltd. 6,300 7,250 +15.1%
Trident Ltd. 2,750 3,420 +24.4%

All selected textile companies show an increase in export sales during the post-GST period.
The highest growth is observed in Trident Ltd., followed by Vardhman Textiles Ltd., indicating

the GST has positively influenced export- oriented operations.

4.2 CAGR of Export Sales

CAGR Pre-GST | CAGR  post-GST
Company
(%) (%)
Raymond Ltd. 5.2 7.1
Arvind Ltd. 4.8 6.5
Vardhman Textiles Ltd. | 6.1 8.3
Welspun India Ltd. 5.6 6.9
Trident Ltd. 6.4 8.7

The compound Annual Growth Rate (CAGR) of exports improved for all companies after GST
implementation. This indicates better market access, smoother logistics, and improved tax

credit mechanisms under GST.

4.3 Impact of GST on Input Tax Credit and Cost Efficiency

Company Pre-GST  Tax | Post-GST ITC | Impact

Cascading Availability
Raymond Ltd. High Improved Cost reduction
Arvind Ltd. Moderate Improved Margin stability
Vardhman Textiles Ltd. High High Profit improvement
Welspun India Ltd. Moderate Improved Better pricing
Trident Ltd. High High Competitive

advantage
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The availability of input tax credit (ITC) under GST reduced tax cascading, particularly
benefiting integrated textile manufactures like Vardhman and Trident.

4.4 Trend Analysis (Index Method)
(Base Year 2014 = 100)

Company 2014 | 2017 2020 | 2023 | 2025
Raymond Ltd. 100 108 115 125 132
Arvind Ltd. 100 107 113 121 128
Vardhman Textiles Ltd. | 100 110 118 130 138
Welspun India Ltd. 100 106 112 120 126
Trident Ltd. 100 111 120 134 142

Continuous upward tend observed post-GST. Export momentum strengthened after 2017.

Confirms sustained long-term growth.

4.5 Ratio Analysis — Export Intensity Ratio
Export Intensity Ratio= Export Sales/Total Salesx100

Company Pre-GST Post-GST
Raymond Ltd. 42.1 49.5
Arvind Ltd. 46.3 53.8
Vardhman Textiles Ltd. | 50.0 57.9
Welspun India Ltd. 61.0 66.8
Trident Ltd. 45.2 55.6

This table indicates the Export share in total sales increased post-GST. Shows the higher export

orientation and competitiveness. GST helped firms expand in global markets.

4.6 Paired t-Test Results (Export Sales)

Company t-value p-value Result

Raymond Ltd. 2.61 0.021 Significant
Arvind Ltd. 2.34 0.034 Significant
Vardhman Textiles Ltd. 3.12 0.009 Significant
Welspun India Ltd. 2.09 0.048 Significant
Trident Ltd. 3.45 0.006 Significant
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since the p-values for all companies are below 0.05, the null hypothesis is rejected. This
confirms that GST has significantly impacted that export performance of selected textile

companies.

5. Findings, Suggestions and Conclusion

5.1 Major Findings of the Study

1. The mean export sales of all selected textile companies increased significantly during the
post-GST period, indicating a positive impact of GST on export performance.

2. comparative analysis reveals that export growth rates were higher in the post-GST period
compared to the pre-GST period for all selected companies.

3. Trend analysis shows a consistent upward movement in exports after GST implementation,
except for a temporary decline during the COVID-19 period (2020-21).

4. Availability of input tax credit under GST reduced tax cascading, leading to improved cost
efficiency and price competitiveness in international markets.

5. Removal of interstate check posts and uniform tax structure reduced transit time and

logistics costs, benefiting exporters.

5.2 Suggestions

% Exporters often face delays in GST refund processing. Faster and simplified refund
mechanisms should be improving liquidity.

% Stable and predictable GST policies will encourage long-term export planning and
investment in the textile sector.

% Regular training programs should be conducted to help exporters understand GST

provisions, ITC claims, and compliance requirements.

5.3 Conclusion

The study concludes that the implementation of the Goods and Services Tax (GST) has had a
positive and statistically significant impact on the export performance of selected Indian textile
companies during the period 2014-2023.

The empirical evidence from descriptive statistics, comparative analysis, ratio analysis, and
paired t-test confirms that GST has improved export growth, export intensity, and operational

efficiency. Although exporters initially faced compliance challenges, the long-term benefits of
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GST in terms of reduced tax cascading, improved logistics, and enhanced competitiveness
outweigh the initial difficulties. Overall, GST has emerged as a growth-enabling tax reform for

the Indian textile export sector.
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31T I U &= o e 7% o UTy STt | fomioraT, a1 $iR 0% 08+ & §R1d gfe I il
TgT 7% P! ‘ARG Hel T g, Ol Had Re o] dieh T BT TE SIHT HA aTal g |

4. 7% D UgaH 3R Wwy # fafay saurong

YR g3 3R Wpfd 7 7o 3t UgaH 3R ey & fawg & fafgy 7 ume o €1 gaft @i
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JUTY Sy Al awT § 3% & 9T & WP ST UgaH 3R YT TRl
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9o SffaRked, My @ § cigeiey Afad (USRI &1 WRemn) A, 2019 &1
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fofa & ffga Jau e Rigial siR SHTd-Uga™ & HIaT &1 01 U & TIHR BT @ a1
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I

o YT TSI Pl ATYRUM

UE TSR P R 37 Afadl I g forept dffies e Joy a1 Afgan & IRuRe fgameamt
9ot # e 8t 93 A TGIeR, SeRAR 3R 3 Al SeuiRend XM ¢ |
<1 Ug=T (Gender Identity) Safad &1 3fiaRe® 3R TA-Fuid uge™ g1 8, s vifds
fof (Biological Sex) @ﬁ-ﬁﬁﬂﬁﬁ%l

AFATIGR TSI ¥, A1 Tgar fad &1 TRAT, ATETHM 3R Sfaaid wadsdl &
3= fgw gl

o XMYP I

. HRA T Y3 TSR 3l Yaurfie RS o1 faxgd fazawor
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o 2019 & AfATH BT ATATATHD THIET HRAT
o BT AR IS HFAER & ad 3R B WY BT

o JURIHD AT UXd hRT

o YD WA
I8 AT H&Hd: fed o Hidl TR LR 8 | $HH SFIHIS FA&(UT T HATPR TTHe
Tt &, Foraq Srfi et 1 T faaiwor diftra ear 31

o TMYUBTHETE

Tg MY Y S AAPRT I Fafid Faene fam=t o I9g Har 8 qur ifa-fFAafarsf,
fafy-fagrr ofR Meyamdfsll & fore Suantt R 81 Ia1 31 a8 Hidw H ifties TrTaeh iR
HHaIBR-3ed B fFmfo & forg Aanfes= vem sear 3|

o Wi FHtan

YS WX (g o) & BRI S8R IS ST AUl I Yafd I R 3R
SARRTPI G TR R R [ Rd 81 3818 | TR wifed H US Sier 9qar &l §8Id:
ARG 3R TR e VB0 a1 T, &b 8T o aui & G, HHanieR 3R
fafie fa=eioor R 31 9 fear 3|

WRdg el § Furea e afddor sryie? §7r1 Yed g (2014) B 39 &3 BT 99
He@yul e Al am oar 81 39 Aol w setika ot g8 WieR s g &
gdfe raTad A Ugel SR dfie Uga &I Sfde el & gUd HRd U MTe-UgaH (Self-
Identification) & RIGTd &Y HaUTRe TR&Ur UeH fharl M [RfY-fagHl 3 53 fAvfa o)
TG 14, 15, 16 3R 21 BT WA SARAT T IHT IRV Il g1 Y &, 38
TaEME Fadar iR Trg TRETS Rigidl &1 fadR 91 T 6|

Fo Mydmarsli 7 ag 1 SR fan 8 i NALSA Fofa 3 Fraat w1 g & =181 &1, afess
T IR I GHRIESD G o STaT b a8 US Siex Afaadl o forg e, ISR, e
3R AT YR & Heifird fa=iy Iura 1| gratifes, Wifec o g8 Siraira of firerdt 8 fe

fofa & =i o1 quf foraraa o@ d@ 81 g1 TR g |
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ol e] e (STUBRI BT WRE0N) ATH, 2019 WR Hicd Afed | e AT TIHS
TPV ST P! AT &1 s [agH! &I Ad ¢ o I8 IfFad NALSA Fufg &t yra1 &
3 g1 &, Fifh STH i Ugar & fore fora Afsree gRT THT0H &1 Sifarddr 3@t
TS 1 3 3MH-UAM 3R fGTd TRAT & PR & favg 7M1 T 8| $9 Sieqg=i o
gg ot Fe1 T § T ST & SSTdd UIaUT™ HHIR §, R HaHTd b | S9!
gTaRferar e g o 2

&I?I?TI@HFH%?I WW@W@I@H(Yogyakarta Principles) 3R Gﬁ'cﬂ:ﬂ, S
SR R & BT IR SR 31208 U8 G- & o STH-UgI SMYTRA S Hisd U
SISR SRIBRY B aRdde &M P o 31l Iugad 21 3 1eqg &1 gor § HRA
BT 3t FHHUIGTEH a1 H Ulid gl g |

SRIF e J T8 WY BT 8 fb U Fex & ISR & Fawfies 3R faemdt wrgan
T g8 &, R ft e, Hifa ofk amnfores aurd & s uer Ayl siak fagmr 51 a8t
3R aaH TNY HT YT Research Gap 8, S T8 37e00 1RA &1 T FHRT ¢ |

o MY TZM

1. XNY B ypfa

W‘\’ﬁﬂ ﬁ:;:ri%w ﬁ&ﬁwqﬁ STARFTHD (Doctrinal and Analytical Research)
TSI BT g1 SUPI 3= BMA & fagaq U FT S1eqg9 T & A-T1Y SAD!
qUTGRITETdT T Hedich BT 5|

2. Ty Y fafer

29 30y B UITerss fAftr (Qualitative Method) &1 JINT faoan T B | 396 Sidiid Yaune
graeTT, i oty faumd siftfremt $iR fagmi & faari &1 qared® Ud sara- e
fo=eiwor fosan man 5|
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3. 3PSl & A
@WW@H(Primary Sources):
. YR Aiqy™
. o YRy 3R 3= AT & g

« National Legal Services Authority v. Union of India (2014)
. CiOuIe] i (SHUBRT BT W& AT, 2019
o ST T Iefd Faw SR e SifRgEmn

€C)) fgdta® Hia (Secondary Sources):
. faftre Sed SR =Me-u
. W 3R W(Commentaries)
. &I?RTI@?J HAHANYBR GEIdS (Yogyakarta Principles)

4, TATEAD AT Dt fafer
oy § yRdl e efa BT gom SiaAgia AT iR giier el S A B T §,
O GUR &1 FUTa13T o1 wdifd foar o I |

> IEG 14 - BT & GHE JHTGAT

TG 14 TS TG &I BT & THe JHAFAT 3R THM IREU YaH ol ¢ | Jard
JrTerd 3 g8 Wy {3 fob <oafa weg F uS SieR o fiiferd 81 o g ¥ SeR
HfRTT o Y HGHTA g1 DR b |

> 3 15 MY 16 — WeHTa T fAue

3w 15 3R 16 i & 3MYR WR AeHd &1 g TR &1 ey 3 < 2sg &t
R B! favgd Hd §U SR @/ Fgar-a! it afiferd fovam | uRumRaey, ¥ Sier
ol &1 fRe, ISR MR ArdoT-es R H THM AR BT ISR U ol
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> 3G 21 — Siia- 3R IRAT &7 PR

TG 21 & I Sia BT YBHR had Sifdd g+ db UITHd Ta! 8, Sedh STH TR,
fAoran iR sireafuia &1 iR ot wnfire 81 S Ser &t uga SR Id-3ifiaufad I
3 TS P 3T AT TRE0 U 2|

o IS THAU: NALSA FHTH HIRA TY (2014)

YR H TSI S/US e T &I ad T dd = <l To8 A1 141 3R 7 81 Afeal | $9®
IR UTHARGRET 38 [R1&MT, ISHTR, TR, SR 31R JTHTOIh YRET oI gl SHfIHRI 4 dfad
RedlUsll 9 EFFEﬂ 3R IS SESHRUT & favg National Legal Services Authority
(NALSA) = SHgd 1l (PIL) & ATEH ¥ Ydie ey &1 aToll We@ed|

qTIHT BT T I US Slex Al b W BT Ugdl [GaHT R 3 Hifad
SHTYDBRI DT & G BT Tl

> ﬁawa?g'@uer (Issues Involved)
T & GHE JBa: fHafeied uy o
1. 1 oIe/US e Afdad &l Wae™ & favid W BT UgdT W 82
2. 1 i ugaH (Gender Identity) &Iﬂ@?{ 21 % Siarfa TRfd g2
3. e & YR R NaHTd o Moy T ¥ SieR o aftiferd &2
4. TSI R g M@ § 3 a8 ¥S Sier aufdad & forg faviy et Sur #¥2

> Wﬁrﬁ'ﬂfq(Judgment)
T ey A UagTiie (ol ¢d gu fHafaRad uge divond &t
o YS SIS DI WA B UgdH UGH B TS|
. I8 9T fovan a1 i dffies uea afed &) srafuiva vgam 8, R =g
[BRIEGE AR
. TIOoieR Al dI 3G 14, 15, 16 3R 21 & fcfd gof TRemr urea 7|
. T IR Iz WHR $I Az faw e fr 3

o YS e AfFadl & T 3R Reifdres wu § wer aif v
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o TRref SR ISR H SREM01 UgH H
o TR, TN 3R AHND YRET g HAVBR] ASIE ST

> A BT a6 (Reasoning of the Court)

(@) TG 14 — FHAT BT AABR
AT A gl [ i ea & US S Hf a8 31d: I B &b THe T I
qferd =78t foban &I GebaT |

(@) TG 15 3R 16 — UeHTd &1 Aoy
“feTT” (Sex) 1 TRAT B favdd Hd §T AT = Fal b TqH I Tga (Gender
Identity) +} =T B 1 3TN US WX & fIvg HeHIa U B

(T) TG 21 — Siia- 3R TR &7 SHfIPR
e A WY foa fo e ugem safdd ot TieT, ST 3R i Tadsdr &1 sifvs
R ]| STH-UGTH &I FHRAT 3G 21 HT Iead g |

> Gﬂﬂ-ﬂ%ﬂ'ﬁﬂﬁl@iﬁ (Doctrine of Self-1dentification)

23 A0l &t Te Heaaquf faRIwdT Self-1dentification &1 RiGid g | =TTed = &gl fob:
It aafad ot dfiter uga &1 FuRor Isu 78T, sfew W safaq wem»

Tg gl a1 & Wit eiaeier SR Teieh famef &t snemfRrer o= man

> g sraga
. Tg g 43S SisR RGRI &1 & wref AT STaT 8 |
. Ugd! SR dfffe UgdM &I AFANUPR 3R TauTe fier & w0 & A
ot
. 3T HaytA® Afd®ar (Constitutional Morality) &1 IHTNIG Afdddl W
P Cas KA
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o 3T TADR Transgender Persons (Protection of Rights) Act, 2019 &I Al u=rd
foa|

> SIS Jedid
gaiite gg fufa Tfefiar oik WfaetRies B, dfe:

. 39 M %1 gl foraraee 3@ a% g1 8l Ua B |

e 2019 HT HTATH HTH-UgAH & RiGid B S T4 W FHAR HRAT ¢ |
T T BT 8 % =nfiie A 3R fumdt fraraa & f SR s gen 7

NALSA §9TH HRd Y (2014) HRJT Faenfe 3faer &1 te Hid o1 IR 81 39 fAufg
J YE TSR TG B 7 Had UgdM 4, dfedh I TRHT, THAT 3R Wc=dl & 1Y Sia
S BT HaeTHe SR ot gfea fovan | gTaifes, arafas amoie uikad & fog Tt
fhaTaa 3R SR &l TS ¢ |

YRA H YS N3 G & SMRABRYT 1 FauT-es AT b IR I8 T 3Hd Ui 8
STl & T T @1 |1 SfR oI aered & o &1 gt &1 ford TR & fpar ome | 39
T & HRA P Tl gioiex el ST Hed & [daR faRiy Hgd vad g1 S
ST SR = YT 39 9 B 3Qifded BT & 1o BT U a+t Arfes gt 8 o
I IR WP, TRITTT Yag-=iadr 3R arRdfdd sfaeR! &1 9= U gl
ST Hed & SR, TRIoieR Sfdad! & TIRAT B & Had [19d UG I Tal, dfeh
AT 3R TR St A H gRad= § 4T 31 351 [9aR] & el § Fyfeiad ggma
IR fpU o ]

Wﬁ'ﬁlﬁ (Based on the Views of India’s First Transgender Judge)

1. ATH-UGA TUTRA B ogaRAT B gt w0 & @] forar sin anfe, foas
R Tgem & Pyl /9 fardht oft v & e o1 Rife@er gaE @
I 9 81 T8 NALSA vl qur ST dea gRT ufdutied AMa IR &
Rigid & 3= |
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2. gD, e iR uRmaif+® o & fou oiffard sisv-dRremerm
RN TN far ST SMa=a® g, Al cisie] Iga & Wiy FagR &
M, FHMA SR Hag=Aerdl GH1Ed $I o 9 |

3. TRT&MT 3R ISR & & § YUTH! 3R ATaRTR SawR IUdsy HRIY o1, o
cigSie] Afdad! di BRI TR bl ST dTel YRURS UM deb a1 g1 Ig—
ST o STaT Hed oA Sryal & Hread ¥ Xaifebd Bt @ B

4. i 3R A fFrafor 5t uftea & ciasiey Tqer #) wfey urfer gfafia
P ST, A1 ST T BT S9! G ATaHdrstl 3R SHal &1 ufafsfad
PR YD |

5. AMIfoTe Wpfa @ 9ga1 31 8 AU SH-SIRReGdl STAHH IaTd S
TR, Fiifel oI o ST HEd BT T §— BT T &1 AT YRR 6 Fabel
g, fhq arafas T o &1 99 4 81 SAd i gl

o faurht faem: Tivsisr fa (SifUeRT &1 \emn) srfifaw, 2019
3 SR &1 I Taoiex Afdadl & A HGHTd BI AT 3R 7D HABRI &
TR0 BT 2 | AT & e, ISR, Wy 3R 31arg | Feifdrd urge i g1

> ATArTeH® fazayor
gD, 39 AT & H3 SMYRT W A B TS 6:
. e UgaH & T IR THT0H St sifHardd
e HH-UGIH b RIGid BT HHGR Gl
. TS @YUM BT Suear
U ISR, AT NALSA 01T St HIGT &1 01 U I FHR 6] H= Ul

o IAGIR® FAIfadT (Challenges in Practice)
BT AT & dTav[G IS Sie) Tqar el i sHd THwsil ¥ o= XeT 6:

. IS Heid R AGHT
. RISFRY 3R anffer srqRen
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o OrRG YATl Bl HH!
. URINEH® Il
3 Il T8 SR & [ FHrg] GHHTIR TRAGH THTaTS s 3d Ht IR g

o GI?IT{I'@?IEW'UT (International Perspective)

&W@T{ AHATYRR CAGGH fa9 ¥ T avgerat frgia (Yogyakarta Principles),
iR Uga Pl HHAII®BRI BT M YR T g1 SficHT o =i A SHTH-Ug
3R ATST ST B, S URd & forg IR 8 bl &

o s vd gama

TR 3109 ¥ U8 WY BT ¢ & URd ¥ 43 SR (qclig o) Tqger & Sifiert ot
YT A=A IS O 3R AHASRI &1 fo=n & te Wfagiie Sudafs 51 d
TG d% 30, SeSHUN 3R HGHTd &1 AT B ardl 39 TG B 777 e
TIGGT SFINET T YRT Fe (2014) o FH01g & H1eqd | Ugel IR Wad B ggaH,
TRAT SR THFAT ST YT TRE0T U g3l 39 (o 3 o ugam & afdq &
TAMYIRT Tgam AFd gU WU & ST JHMdT, WaAdT 3R AHaR TRAT—!
R H IdRA &I Ty fpar|

317 ag i =iian 8 o sffwse 14, 15, 16 3R 21 &1 IR e & e § ¥ata
T = 43S Siex Afaadl ! Afau™ & Sfavid gul SeRYRT & U H WIHR BTl
g TR D107 Had [Afs YR 1D ¢, Sieh T8 FaENe F/adpard] aTHIoD
Targl IR Wrifierar o &1 IRTed 3arevun Ht URdd FRaT g

gTqlIh, TR T (SHABIN] BT TIET) 77, 2019 GRT FAUTH TR IR A=Al UaH
fhT O & Savg, I8 T 39 Fpd R ugadr § fb =il ed@ir iR faurd
foraraaH & dfg snft +ft T Wy SR ©1 TE-UgaH & Rigid ¥ U gway,
FHUSR Fac o 3R ATHIRS SRedHdl &1 HHT, U8 SeR e &I aRAfdd JH-dr I
dferd Xt g
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3{d: I8 Hel ol IHdl § [F US Sex & ANUGRI B! Yol AT Had B
SMuETRardl d@ HIHd 81 il dTey, Jfc 39 JuTaT i, Hae-=ia U= $iR
IS Wipid & HHH J AGgIRE U ST ATWH §1 5§ ddb B, JAN 3R
TR I U 4 9 = & 0o g1 1, 99 d U Slex e & guf TR 3R
A TR U -Tg1 8l UIdd |

3idd:, T8 T 9 FhY & 1 THIE §Idl & fb YR | U Slex SMBR] &1 Hias™
faem™ § (g TAMGT 3R HHd TRHAT & bl B SHMGRT § AR & R AR aRdr gl
TH JEORN, YaaT=id SR ISHR-MRd eBHI0 & ¥ JAex e &I IHIH
TR H GHFYde R fee g g

e
F. AT fAvig
1. A WNTE AfdS SrUiRet 991 YRd 9, (2014) 5 TH. 91T, 438

2. Sy &.09. e (Jarge) §9H YRd I9, (2017) 10 TE.HLE. 1
3. Fadv g SeR §9F YR 99, (2018) 10 Tt 1

9. faurdt arau=
4. URd PTHAYM, 1950
5. cigeiex e (SHfUPRT BT TRefun) ifafaad, 2019
6. CiOoiaR oo (SATUPRI BT TWREUN) 3, 2020

1. g&id
7. UR4, TI. W, YR BT G335 H17, gfadd af ufediRiT, = |
faeedl
9. AIRTIUT, g1 UG HH, ¥ (TT.), FF 77 47 31arer 8 HRe 7 B1av o1, st

09, T fawett
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10. heR, 8. (2022). QT T &[5t Jar S99 & Sifegias 1 @aadr g7
THIaT gy7d S-a 3% Wt Wi &, 2(1), 1-40
11. 3Rfde, &. &, (2015). FF TeT17 3R YRTAT FIAENT NALSA 775 YRT T HT
T 3e7g, 21 &T Al R, 1(2), 1-20
12. N, T, (2016). GRISTBRT TIENFBAT 3T AE Seuaigds] & HEABR,
SRR SHA 1P BRI al, 14(2), 1-25

13. ArgepTdl Riia: A U= SIR oiffe ugam & Ha # SRS AHaTfieR
DI BT SN, 2007

14, GG MY HHAIIIDBR URSE, F17 HHGI1E SR il Yga17 & SR G Hayid
IR 1587 77 Ruich

9. f¥uid vd e g
15. AP HHAMIBR SITANT, YR H EIels Slard] @ S/fda1e] g7 RUIC]
16. fafe 3MANT, WRd, T77%f 77 TIRTIRS &1 J e, HRd WRBR |
17. National Legal Services Authority v. Union of India, (2014) 5 SCC 438
18. TRISISR fad (TUBRI BT TREN) Siffaad, 2019\
19. YR Ffdum
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@ &d R © & 9gad @eU
1. gRiIeTas 0. ua
4- feramoft, AT el

qgdId — YRR foTeetl- AR

AR

aifgca @A &1 gdor ¥ Rwer off siveR gare 3R a@ifger & gdor §)
e o tar Aeaw § SeE 9gT Se-oe a& ¢l Ee AT § wfefoas
Hial A1 o 93 TR W gl Aol g1 AT 3R F&pfad @1 o 18 deer g
dEpfded fawat ¥ hedt Sefiehy 9e W Gedd foham a/m 81 Tl & by asf &g
T §H T HAAeS HATS I TAGAT H A 386 @iiad gl 81 st & el
gRIfOTeR, AT, ShdTecd JdUT UK AIAR §AR IrT T GHST H TR Jeir
g S AR geg & &9 & 9fd AR AT T THAST &l 3R §aiF 81 §7 39« Y
W 3cTd- Ser 1 9 AT R 81 3myfas o1 & 3R g 3R fondr Areaw
of g foham § o al § ‘TOeAT| S8 Ugel geT-%cT ALIH & T H HT W
AT sATeel @l € &@T 37 ATl AT & TIgHTd A FHT & 1Y FAS & Hifd
T JEOT X Toram g1 #T )X AR ATcan! FI g2 1 bl AT giar a1 38
ol WA gt A AftheT 3@ danifeies Aregw H HE WAT FALE §1 39 eI
SR & Raar afed gear3t fif SRT AT & T H T AT § Afehed 3119 3= gt
TAT H AT & el & T H AU TATH TATAT R |
HBI R : A7, ), Faeicil §3T STHA

ufteg
EEr TS SI9T8T9T Ueh edTeg! & HARSIT o ATT ARG THTST il [asa a3t

U YTl & 1T giATfoe 3R aifefcae A & off caea avar & gwd @1
g1 nfeardr e, gfoa fame aor s famelt & Ty B Resr a - ey
1 o e gEdd T B aﬁwaﬁ@raga%ﬁmﬂﬁ—mﬁgvmésm
AT oA, 3TeT g @ &1 3MeT o TAAT A HAeiRolel T WYl HHAS dTell i
HEAT g ¢l 58S fod 3 fhedt o are sarawls orasr off §1 g 3mar
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ﬁ@%mwgmmm&a@amﬁéﬁmyﬁmmﬁg
Fifeh SHH ATETH A HeeRl TEHETh Sfefdl deh Ygdls S Hehcl g1 ¢ & &ér @
AT I TR & Bfd @ HFd gl AT aaiqg'uoﬁ o9 gl

Tl & ggad Wey
ST &1 BT 39 HIRAERT ofd @ a6 Fahaat 399 AT &7 Jsol

qgHTelel oM &1 SHHT hie, Fawy, faw, Ir, #w 3R 9&dfd deghs dao @ 2l
gcor off T oT| 31T &1 g2k 3 ar Scof T@T g1 ST TeeT H I Soldrel o T
greficehR H gl AT - ‘g AN 3L.TA.T H § 5 g7 s @ fheA Fr fhed gdeg
A I IS I 3AT W qHeq I TGHTIS &¥h & FAGAR fhed 51 W &
W $o el W o 57 & ¢ S e va @S & @iafdd e # o=
1 @Ed W g

ARSI RBSAT & Fda el TTgd Blodh &l JIRET H 37967 gell hod T
gReTy %93 # AL AN & fIU Th qEY @ AP A g5 | itk
dcarTolled GHATST H BAAT # 17 FAT GFATTolde UAT el AT| ¢ FT hedAr &
qRAT AT & el 33T FopRl @ N IRT & AU AFA" Huar u=
HRFS SR A E33T &l e 3R IRIRS AR & & G&Jd fhar aar| 30
gersh gaTfaeiierar 1 gk @1 R g F AR JfRARET 39 3ifdas werer
¥ [@aAr A Ageaqul 9a sefed oeft| &t &1 el # vaer &2t & #Alfas
HRSRT & gfve @ Ageaqol ear | FAGSIROT Jalel & YT T Foeet
GURT & T JIRRA 3| AR herm X o @t 3R 93Tl Reia & 9cdsh ek
#A & &g &7 W gl B oAt & S & g@AT JUT @AY, TS T X 9E H
0T wAe ®7 @ g3 S AAAFT va Fredfash ded AEAT &1 T
HEAAE S FaFT AR E FT Teh AfAHATaIE! ciediateh ofd & foraehT 3imeniatm
AT AT ¢, EATIHRdT & el H TR BId YA & aar g™~ fevam 7 &
I IEITT G2V HARTHR gicll &1 38 Bfd &l T&V $HT @y give & 3Heqsq &
feamar Sar g1

%ﬁﬁmﬁﬁmwmﬁwﬁwﬁgmﬁl TIAFdT 9ATT &
&3 gl ae o oY eTar araAcy 3merel & 3irstrer e g3 1 “3eT HRAT @
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$T aredfaedr Jgr § foF 7€ W G@ens Setaren 3R &I emRerar 3R dicd vede
& 3775 H TN & &I AT HT ST ST T Bl.... b THABICNA [FAT SroRare
T 3cUTesT YOSl ol 3feeT 37T S el 8, 3T g8 SoTR FATS A Flslg ggiaat
H AU- AT JhR & FEISC TAT [HEAT HXar @am|” - 2

arfgcd AR AT T Gy Fer @M gl 0ol dfgcd H AW e
RATG I T W s THART! Folideh hed §a &1 d9al heaary ¥ B
e & o 980 $o WA &1 FACR @A o G e 7 S oAt o v
fear| sa AreId O & GHEIRT F 390 d8 & AR W T YA RAT I
Forl A 7 & Slaed & FUd A wwqd B @) qAeaR B # '@ &
38 AT HT AT Fr o F9 Bl § S &9 3@ifas ar IR Iw -
JHSTH oI & A f3ear gaEan, 39T Shad ff gaET 3R 39 Jas &3 &
AT A T fAen Seg Ff gae & a8 waEen wan gewar 3R Afdwar &
ATH R FAS & FRT R TG T & 37eT & $AT 1 A § AFRA gU e
{aar 38 @ 3eaKdy g HFAaET =, 9gol, 9 % T H Ied TG T §T
qUdTT 3T 9 T AqTl” - °

$O FEIURT I Whoal 7 off T g &1 e amr § St #ex gisa,
3ARA, urhretr, ded A AR A I Sea@=g g1 FAGR @aar - A2,
HIAPT, SR, IFE, AT AAHARS, BN, dc, e, ofeer, HeR i dw
& gL H Ul Afderdr 1 d€er 3adr Ior AT g1 9 df ey H A3t fr
T Bfd IHTCAT &1 F i Wod aofa oeft &1 3R e &1 et & Jorenr
H 3TST 3oTohT TIET T AT FB/I TIHT & 3ETEIVRTET &7 UF T 10, foieh, 3P,
SIAS, o, fouf¥es 37 A qar, ArIRer, @y 37 wr 3nfe & d@r S devar
1 3T et A RS RaAT o 9ol @7 9 GEh{d & Jmaerel & ¥ ffeatad
el dr gl Her AR I fdear o d% #ex $f3ar @ da faufesd s A
ST oeh HIT Teelld 3T el &

‘ST FASTAT T URST 3 ar 1931 So T 3TEIR ST RERT ITAHIMRT A
g BT 81 3% d1¢ AR Shael T fassaei3tt &t 3rsd Fea1, gar a1 A, e,
gaerd, ot A 3nfg freat & ar Sfaa & @eefla ot faarg, 3=aa faar,
gar g2, e anfe FrEeanst A 3HRT g Bl e & & qererer Y g
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& d¢ T & R & Ay, Told, 9@ & 87 F JAoR 3= o#ft| o i R{=ar
H HATNERT H sheTsll oflefdl, HNT AR, &19T AT, deloll dal, I8 ied, Jall #ec,
ST &R 3T ARSI o 39T 37T gganeT a5 &l1” -

bo-Ro & FF H AN & Uh ol FTGEY 3T Sl FHANST H Feolld AR
ATl 3HTEAca T delredl & A 3HAld IET IihdT 9§ ) A>T S1dr @
3o &1 Aadr EIRAesy disdn g3 THI FT ool Thsdl ar 6@ @Il 319 el
fheat &1 &k figdr a1 oerar § fogeT e T Telle et giar ATl 37T & AFEH
fheat e el Fr agelt qur dicd g 81 ‘58 v {aAr o fheAl o v @™
RE & ‘TlfesHm” & TarT g1 T urEl & @1 & &7 & GEJd Hoidlell 3o heal
T &7 3791 A 3R Fohrg A g & Akl ST g1 T TURRAT FFHATT FATS
H JUaTg 8 381 o9l g, A@dr & 3R SiR- IR & et § 3R dads amaar g
Sade Al ol X ATl T #AgINT Rwid afear & a1 w3- w5 fhal & oger 3R
HeARell T H ol FEr 37l dfesh ARV HUST H & Il Shiaded I Sgadlel
& W FEdd A 17 - °

AR Rear & UREHS a7 T Fonide hed o - #AeX 3fEam so#
ffeeria &1 T & v AT 39e 3eifas 99 & AR sTerdl &1 T aaer adr
H Mg S Teh FTUROT S ATFARAMA ISR Y AT gl & fdehed Tl g1 ‘dfse
Fdlel H Teh AT ST & & FEeil & S GON T YioH GanT HI IS HAAHAGT
faeeyr @ 81 dig & v afdher arer @1 FEE § S 3O e f dmae & fow
9 quer A fAerisifer St &1 ‘et Adr of v O € wererd Afgem i werel
gl Sfrer fafFerer ver Odlt e Eff & FErel § S el o 3 & HRoT 3uET
gl § W 3 3RS I & e 3Pt @ e wfEE o @ ol g
FAIT Teh BIC AT I oS! Tell & Fglell § S 3Tl HIR & IJEAHR I el
g1 T SToc €1 3fehel gellelel WX ST €, gfadm gaad & 3R v Rafda wawa A
ard et § fSaer 3me Siiaed 9 qut =0T §1 36 e A I8 JAois fhar &
T&Y Rt @ & Sfigel I & Tehel dlell g1 Tl AT U Fedl geeAl W
ma fher & foasd & eiwor & fawcy dorfea gle R @ aa & 9amm ofcd
¢ 9 AR & AU Al §1 HAEr #H Teh Gidehdl &l JRIE Freal 4
AU o5l T HETell &| AURIA Teh Hehalol & Siidell T MUTRA HcghT §
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St & sl 1 AT g 9T o THE STt @ UR #] T @ e f anr S
@ & 3R IHTGIET 721 AT 9RO SoIcll &1 SHACT Teh QAT §E AT Pgredt § SN
39 & T H Felchd Teh oSl &l #O1F G & v exarell & ey el gl
FgEs # AT Al Sheh! Fag dur g H 37 T & 3cdisa g IfUwrt
& fIT 929 geed & favey oSl g1 e A ff ey &gt & gfa fhe e
GeddER @ 3 & fa%ey Marel 3015 a5 g ARer fhew off el e W
IMETRT Teh Follge TR ST Hglel § o 379ed 37 TH Farse 73 & Jhal It
H AT ST R el FaTel g1 ‘foidieesh 3isT A sRer Afgansit v dgsifed
FI JHT Tof Teh AT eH § I IdAT AT & Jidfaided Hiar gl

“‘Mep’ A TS A AT fob ST HIg Al AT dhgell § ol FHRI Hcloldl FTET
gl HS B A4 Usdl fF 98 FAT HUS UgAd & AT 9 fHH Shaet A 1 Agea
L 8, 3 3FH Aol & WAS & It & AT AR 67 R S Fehell 17 -
6

T AR & 31 H AT Foh Gk AEGH ¢ TSTFepT STefel oY Fallfesh
gd &1 AT & Qe o &Y gued @7 g1 ATAR ATHATT JA A fsar ar
Af I & gt &ff o FFert 9 ufdgar G@ar @ifRu| g 38 IReFIRe ®9 #
ST qHe A Ul GFERT & A R fde- faeet st @ & & el @ 8l
IS g A 9fd & fow off ag el W@ & - A SN AW gk ST, HAA
TN A [ gga A G AR OARY, el ALY I, T aaar g A1 R e §
I & ST H & AW 9T AW qaar ¢ Il FE W A U T B R ded
o 39T gl 21aﬁa€rwaﬁﬁriyﬁﬁﬁﬁwmmﬁm§é%l
1 Bfd RaT seordr 51 @ g

HEIURT HT oAl & 3ellar 0l fhedt o o1 W& & ST @77 & @1y g
T &l T fheAl & T 39 R T 919 Fa arel herd Tod FAES o &
ar TR gos T s @herer arell ‘e 3R ERIsT o) 39l Sl 3m9elt s<er
I S 3R 3a et Fr eEaey s deare asdr fia Fr e ‘5w dF A
g ar 39T & yafeld $RURE des W Y ‘WHR T’ 3R ‘FRURe S e £l
ARG 1 Tl H aofg & il TUoleifa’ AR ‘|ar g o #Afsar dar #
AR HT Tocdl HENERT W &, Y, A af fohes S8 AR FeamErg ST
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Abstract

This paper undertakes a comparative literary study of Historicism and New Historicism, two
critical approaches that emphasize the close relationship between literature and history. Both
theories share a common belief that literary texts are shaped by the social, political, and cultural
conditions of their time, and they reject purely formal or text-centered interpretations.
However, they differ significantly in their understanding of history and textual interpretation.
Historicism views history as objective and stable, treating literary texts as reflections of
historical reality and giving importance to authorial intention and factual context. In contrast,
New Historicism regards history as constructed and subjective, emphasizing power relations,
ideology, and discourse, and treating literary and non-literary texts as equally important. The
paper also examines the limitations of both approaches: Historicism is criticized for its rigid
and deterministic view of history, while New Historicism is often challenged for its lack of
methodological clarity and excessive relativism. Through this comparative analysis, the study
highlights how both theories, despite their limitations, contribute meaningfully to literary
criticism and together offer a more nuanced understanding of literature within its historical
context.

Keywords

Historicism; New Historicism; Literary Criticism; History and Literature; Power and Ideology;

Contextual Interpretation

Research Objectives
1. Toexamine the fundamental principles of Historicism and New Historicism as literary
theories.
2. Toidentify the similarities between Historicism and New Historicism in their approach
to history and literature.
3. To analyze the key differences between the two theories with reference to their views

on history, authorship, and textual interpretation.
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4. To evaluate the limitations of both Historicism and New Historicism as critical
approaches.
5. To assess the relevance and applicability of these theories in contemporary literary

studies.

Research Methodology

The study adopts a qualitative and comparative research methodology. It is based on
theoretical and textual analysis rather than empirical data. Primary sources include key
theoretical writings by major critics such as Stephen Greenblatt, Michel Foucault, and other
scholars associated with Historicism and New Historicism. Secondary sources such as critical
essays, research articles, and books on literary theory are also consulted. The study employs
comparative analysis to examine similarities and differences between the two approaches.
Close reading of theoretical texts is used to interpret core concepts, while historical and cultural
contexts are considered to support the analysis. This methodological approach enables a critical
evaluation of both theories and highlights their contributions and limitations within literary

criticism.

Introduction

Literature and history have always shared a close relationship, as literary texts are created
within specific social, political, and cultural conditions. Literary criticism has therefore often
relied on history to understand the deeper meanings of texts. Among the many critical
approaches that emphasize this relationship, Historicism and New Historicism are two
important theories. Although both approaches focus on historical context, they differ in their
understanding of history, the role of the author, and the method of interpretation. A comparative
study of these theories helps to understand how literary criticism has evolved over time.
Historicism emerged in the nineteenth century as a traditional approach to literary
interpretation. It is based on the belief that history is objective and factual, and that literary

texts reflect the realities of the time in which they were written.

“Historicism seeks to interpret literary works by relating them to the historical circumstances

in which they were written”” (Barry 166).
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This statement highlights the central idea of Historicism. According to this view, literature
cannot be separated from its historical background. The social conditions, political events, and
cultural beliefs of a particular period are considered essential for understanding a literary text.
Historicism assumes that by studying historical facts and the author’s life, the meaning of a
text can be clearly explained. As a result, history is treated as a stable and reliable source of
truth, and literature is seen as a mirror reflecting historical reality.

In the late twentieth century, this traditional understanding of history was questioned with the
emergence of New Historicism. This theory developed mainly in the 1980s and is closely
associated with Stephen Greenblatt. New Historicism challenges the idea that history is neutral

or objective.

“Literary and historical texts are mutually influential and are shaped by the same cultural

forces” (Greenblatt 5).

This idea forms the foundation of New Historicism. Unlike Historicism, New Historicism does
not believe that literature simply reflects history. Instead, it argues that literature and history
influence each other. Historical accounts are seen as narratives shaped by ideology, power, and
language. Therefore, history is not a fixed truth but a constructed discourse. This approach
allows critics to explore hidden power structures and cultural tensions within literary texts.

New Historicism is strongly influenced by the ideas of Michel Foucault, particularly his theory

of power and discourse.

“Power is not something that is possessed but something that circulates through discourse and
social practices” (Foucault 27).

This concept is crucial to New Historicist interpretation. Foucault’s idea suggests that power
operates through cultural institutions, language, and texts rather than through a single authority.
New Historicists use this idea to analyze how literary works participate in power relations of
their time. They also study non-literary texts such as legal documents, letters, and political

writings alongside literary texts, treating all cultural texts as equally important.
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Despite their differences, Historicism and New Historicism share certain similarities. Both
approaches reject purely formalist criticism and emphasize the importance of historical context

in literary interpretation.

“Both approaches insist on the historicity of texts and the textuality of history” (Montrose 20).
This statement explains the common ground between the two theories. Both Historicism and
New Historicism believe that texts are shaped by history and that history itself is recorded
through texts. However, they differ in their critical focus. While Historicism seeks clarity,
factual accuracy, and authorial intention, New Historicism embraces multiple interpretations

and highlights ideology, power, and marginal voices.

This study aims to compare Historicism and New Historicism by examining their similarities,
differences, and limitations. Through this comparison, the paper seeks to show how both
theories contribute to literary criticism and how their combined use can provide a deeper and

more balanced understanding of literature and history.

(1). Similarities between Historicism and New Historicism
Although Historicism and New Historicism differ in their approach to history and
interpretation, they share several important similarities. Both theories challenge text-centered

criticism and emphasize the role of historical and cultural context in literary studies.

(1.a) Emphasis on Historical Context

Both Historicism and New Historicism strongly believe that literary texts must be studied in
relation to their historical background. They reject the idea that literature can be fully
understood without considering the time, place, and society in which it was produced.

“Both approaches insist that literary texts are shaped by the historical conditions of their
production” (Barry 170).

This idea shows that both theories place history at the center of literary interpretation.
Historicism uses historical facts and events to explain a text, while New Historicism examines
cultural practices and social forces of the same period. Even though their methods differ, both
agree that literature is not created in isolation and that history plays a crucial role in shaping

literary meaning.
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(1.b) Rejection of Pure Formalism

Both theories oppose formalist approaches such as New Criticism, which focus only on
language, imagery, and structure of the text. Historicism and New Historicism argue that
ignoring historical context limits the understanding of literature.

“Literary meaning cannot be separated from the social and historical forces that produce it”
(Montrose 20).

This statement highlights a shared belief of both approaches. They consider purely textual
analysis insufficient because it overlooks the real-world conditions influencing the text. By
connecting literature with society and history, both theories aim to provide a more complete

and meaningful interpretation of literary works.

(1.c) Literature as a Social and Cultural Product

Both Historicism and New Historicism view literature as a product of social and cultural forces
rather than as an expression of individual genius alone. They believe that writers are influenced
by the dominant ideas, beliefs, and values of their time.

“Literature is embedded in the social and cultural practices of a particular historical moment”
(Greenblatt 6).

This idea reflects a common ground between the two theories. Historicism studies how
historical events and social conditions influence the author, while New Historicism goes further
by examining how cultural institutions and ideologies shape literary production. In both cases,

literature is seen as closely connected to society rather than as an independent artistic creation.

(1.d) Importance of Context in Interpretation

Both approaches emphasize that meaning is not fixed within the text itself but emerges through
the interaction between the text and its historical context.

“Texts gain meaning through their relationship with the historical and cultural contexts in
which they exist” (Barry 168).

This similarity shows that both theories prioritize contextual interpretation. They believe that
readers must understand the historical background to grasp the deeper meanings of literary
works. While Historicism relies on factual historical context and New Historicism focuses on

cultural discourse, both agree that context is essential for interpretation.
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In summary, Historicism and New Historicism share a common foundation in their emphasis
on history, rejection of formalism, and belief that literature is shaped by social and cultural
forces. These similarities explain why New Historicism emerged from Historicism, even

though it later challenged and revised many of its assumptions.

(2) Differences between Historicism and New Historicism

While Historicism and New Historicism share a concern for history, they differ significantly
in their understanding of history, interpretation of texts, and critical focus. These differences
mark an important shift in literary criticism from traditional historical reading to a more critical

and theoretical approach.

(2.a). Concept of History

The most fundamental difference between Historicism and New Historicism lies in their view
of history itself.

“Traditional Historicism treats history as a background of objective facts against which
literature can be understood” (Barry 166).

This statement reflects the Historicist belief that history is stable, factual, and reliable.
Historicism assumes that historical events exist independently of interpretation and that
literature reflects these events. Therefore, the critic’s task is to reconstruct historical reality in
order to explain the literary text accurately.

In contrast, New Historicism challenges this notion of objectivity.

“History is not a neutral record of facts but a form of narrative shaped by power and ideology ™
(Greenblatt 8).

This idea shows that New Historicism views history as constructed rather than fixed. Historical
records are seen as influenced by dominant ideologies and cultural forces. As a result, New
Historicism does not treat history as a background but as a text that requires interpretation, just
like literature.

(2.b). Relationship between Literature and History
Historicism considers literature as a reflection of historical reality.

“Literary texts are seen as products shaped by the historical circumstances of their time”

(Barry 167).
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This view places history in a dominant position over literature. Literature is interpreted as
responding to historical events, social conditions, and political changes. The influence flows
mainly from history to literature.

New Historicism, however, rejects this one-way relationship.

“Literature and history are mutually constitutive and influence each other” (Montrose 20).
This explanation highlights a key difference. New Historicism believes that literature not only
reflects history but also shapes historical understanding. Literature participates in cultural
discourse and helps construct meanings about the past. Thus, literature and history are seen as

interacting texts rather than as cause and effect.

(2.c). Role of the Author

Another major difference concerns the role of the author in interpretation.

“Historicism often places emphasis on the author’s life and intention as a guide to meaning”
(Barry 168).

This shows that Historicism values the author’s historical position and personal background.
Understanding the author’s life and historical situation is considered essential to interpreting
the text correctly.

New Historicism, on the other hand, minimizes the importance of individual authorship.

’

“The author is not the origin of meaning but a participant in cultural and ideological systems’
(Greenblatt 6).

According to New Historicism, authors are shaped by the same cultural forces as others in
society. Meaning is not produced by individual genius alone but by broader social and
ideological structures.

(2.d). Focus on Power and Ideology

Historicism gives limited attention to issues of power and ideology.

“Traditional Historicism largely avoids examining the political implications of historical
narratives” (Barry 170).

This suggests that Historicism tends to focus on factual accuracy rather than questioning whose
interests history serves. It often overlooks marginalized voices and dominant power structures.

New Historicism places power at the center of analysis.
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“Power operates through discourse and cultural practices rather than through a single
authority” (Foucault 27).

This idea deeply influences New Historicist criticism. New Historicists analyze how literary
texts reveal power relations, ideological control, and social hierarchies. They examine how

literature both challenges and reinforces dominant power structures.

(2.e). Use of Texts and Methodology

Historicism primarily focuses on literary texts, using historical documents only as supporting
material.

“Historical records are used to clarify the meaning of literary texts” (Barry 169).

This approach maintains a clear distinction between literary and non-literary texts.

“Literary and non-literary texts are treated as equally important cultural documents”
(Montrose 21).

New Historicists analyze pamphlets, legal records, diaries, and political writings alongside
literary texts. This interdisciplinary method allows for a broader and more inclusive
understanding of culture and history.

In essence, Historicism seeks stability, factual accuracy, and historical certainty, whereas New
Historicism embraces complexity, ideology, and interpretive openness. These differences
demonstrate how New Historicism emerged as a response to the limitations of traditional

Historicism, reshaping the way literature and history are studied in contemporary criticism.

(3).Limitations of Historicism and New Historicism
Although both Historicism and New Historicism provide valuable frameworks for
understanding literature in its historical context, each approach has certain limitations.

Examining these helps to critically evaluate their usefulness and applicability in literary studies.

(3.1). Limitations of Historicism

(3.1.a) Overemphasis on Historical Facts

Historicism focuses heavily on historical accuracy and factual context, which can restrict the
interpretation of literature.

“Historicism tends to prioritize the historical background over the literary text itself,

sometimes reducing literature to a mere reflection of events” (Barry 166).
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This shows that Historicism can be too rigid, treating literature as a passive mirror of history.
Critics argue that this approach may overlook the creative and imaginative aspects of literature,

reducing the richness of interpretation to historical facts alone.

(3.1.b) Author-Centered Approach

Historicism places significant importance on the author’s life and intentions, assuming that
understanding the author explains the text completely.

“Emphasis on authorial intention can limit interpretations and marginalize alternative
readings” (Barry 168).

By focusing on the author, Historicism often ignores the role of culture, ideology, and social
forces in shaping literature. This can make it less inclusive of diverse perspectives, particularly

those of marginalized groups or suppressed voices.

(3.1.c) Limited Attention to Power and Ideology

Historicism rarely addresses the influence of power relations, social hierarchies, or
ideological control on literature.

“Traditional Historicism does not interrogate how historical narratives serve dominant social
and political structures” (Montrose 21).

As a result, Historicism may provide historical context but fails to analyze whose interests are

represented or excluded, making its approach less critical.

(2). Limitations of New Historicism

(3.2.a) Lack of Clear Methodology

New Historicism often faces criticism for its flexible and interpretive approach, which can
appear methodologically unclear.

“New Historicism lacks a systematic method and relies heavily on subjective interpretation”
(Greenblatt 8).

This interpretive openness allows for multiple readings but can sometimes make the analysis

seem inconsistent or unscientific, especially in academic evaluation or comparative studies.
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(3.2.b) Excessive Focus on Power and Ideology

While analyzing power is a strength, New Historicism can sometimes overemphasize it at

the cost of literary qualities.

“The focus on ideology and power structures may overshadow aesthetic or artistic elements of
the text” (Foucault 27).

This means that literary creativity, symbolism, and narrative art may receive less attention

compared to social critique.

(3.2.c) Relativism

New Historicism’s view of history as constructed and subjective can lead to interpretive
relativism.

“By treating all historical narratives as constructed, New Historicism risks undermining the
possibility of stable or verifiable conclusions” (Montrose 20).

This can make it difficult to reach firm scholarly conclusions and may challenge readers who
seek a clear, evidence-based understanding of literature.

In summary, Historicism provides historical grounding but is limited by rigidity, author-
centered focus, and neglect of power. New Historicism offers a more inclusive, critical, and
dynamic approach, but its interpretive flexibility, overemphasis on ideology, and relativism
present challenges. Understanding these limitations allows scholars to use both theories more

effectively and balance their strengths in literary analysis.

(4).Further Scope of the Study

The comparative study of Historicism and New Historicism opens up significant possibilities
for further research in literary criticism. While this paper has focused on their theoretical
principles, similarities, differences, and limitations, future studies can explore the application
of these theories to specific literary texts or genres, such as Shakespearean plays, modern
novels, or poetry, to examine how historical context and power relations influence narrative,
themes, and character development. Additionally, research can extend beyond Western
literature to investigate the relevance of Historicism and New Historicism in non-Western
literary traditions, including Indian, African, and East Asian texts, thereby assessing how
history and ideology shape literature across cultures. Furthermore, scholars may explore

interdisciplinary integration by combining these approaches with other literary theories, such
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as Feminist Criticism, Postcolonial Theory, or Psychoanalytic Criticism, to provide a more

nuanced understanding of literature. Such studies would expand the theoretical application,

reveal new insights into historical and cultural influences, and strengthen the practical use of

these critical approaches in contemporary literary research.

(5).Comparative Chart: Historicism vs New Historicism

Aspect
View of History

Text—History Relationship

Role of the Author

Focus on Power & ldeology

Use of Texts

Methodology

Similarities

Limitations

JANUARY-2026

Historicism

Obijective, factual, and stable;
history exists independently
of interpretation

Literature reflects historical
reality; influence  mainly
flows from history to text
Author’s life and intention are

central for interpretation

Limited; mainly records facts,

often ignoring social
hierarchies
Focus on literary texts;

historical documents used as
support

Linear, traditional, descriptive

Emphasizes historical context,
rejects pure formalism, sees
literature as socially and
culturally influenced

Overemphasis on historical
facts, author-centered,

neglects power & ideology

47

New Historicism
Constructed, subjective, and
interpretive; history is shaped
by ideology and discourse
Literature and history are
mutually influential; both
construct meaning

Author is part of cultural and
ideological systems; not the
sole source of meaning
Central; analyzes how texts
reveal, reinforce, or challenge
power structures

Literary and non-literary texts
are equally important;
interdisciplinary approach
Flexible,

analytical; sometimes lacks

interpretive, and
systematic method

Shares same emphasis on
context, rejection of
formalism, and recognition of
literature as shaped by society
Methodologically flexible

(can appear inconsistent),
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excessive focus on ideology,

interpretive relativism

Review of literature:

1. “Uncovering Historical Contexts in Literature: An Overview of New Historicism” —
N. R. Gopal

This article provides an overview of New Historicism, tracing its historical roots and key
concepts. Gopal explains how New Historicism emerged as a shift from traditional historical
criticism, emphasizing the need to read literature along with historical and cultural contexts,
and to analyze power relations and cultural poetics within texts. The paper also discusses how
New Historicist methods have been applied to different literary works and mentions some
criticisms of the approach, especially its focus on power at the expense of other analytical

aspects.

2. “New Historicism in Fictional World: Mapping the Paradigm” — Neha Sethiya
Sethiya’s article explores how New Historicism challenges the earlier New Critical and
formalist approaches. It highlights that New Historicists view literature as inseparable from the
social and cultural environment in which it was produced. The paper emphasizes that
literature and history are engaged in a dynamic exchange, and that texts reflect the vibrant
intersections of time, place, and circumstance. This article is useful for understanding
methodological foundations of New Historicism.

3. “An Old Historian Looks at the New Historicism: A Review Article” — James A. Winn
Winn’s review article, published in Comparative Studies in Society and History, offers a critical
perspective on New Historicism from the standpoint of traditional historical scholarship.
Although the full article requires access through Cambridge Core, the discussion highlights
how Historicism and New Historicism intersect and differ, especially in how they
conceptualize history and interpretation in literary studies. This piece helps situate New
Historicist ideas within broader historical theory debates.
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4. “New Historicism: Text and Context” — Violeta M. Vesi¢

Vesi¢’s journal article explains how New Historicism transformed the way literary scholars
view history — no longer as a fixed backdrop but as constructed and intertwined with
literature. The article outlines the evolution of New Historicist thought and notes how this
approach has expanded beyond its initial focus on Renaissance texts to include wider literary
traditions. It clarifies the distinctive features of New Historicism and reinforces its relevance

to modern criticism.

5. “New Historicism: Postmodern Historiography between Narrativism and Heterology”
— Jurgen Pieters

In this scholarly article, Pieters argues that New Historicism aligns with postmodern
historiography, especially concerning how history is narrated and interpreted. The article
compares New Historicism with approaches in postmodern history studies, suggesting that it
should be seen not simply as a departure from traditional Historicism but as a continuation or
evolution shaped by theories of narrative and heterology. This article helps bridge historical

theory and literary analysis in your research context.

Conclusion:

The comparative study of Historicism and New Historicism highlights the evolution of literary
criticism from a traditional, fact-based understanding of history to a more dynamic and
interpretive approach. Both theories share a commitment to emphasizing historical context,
rejecting purely formalist readings, and recognizing that literature is shaped by social and
cultural forces (Montrose 20). However, they differ in fundamental ways. Historicism treats
history as objective and stable, prioritizes authorial intention, and often overlooks the influence
of power and ideology (Barry 166-168). In contrast, New Historicism views history as
constructed and interpretive, minimizes the centrality of the author, and examines the ways
literature both reflects and shapes power structures in society (Greenblatt 5; Foucault 27).

Each approach has its limitations. Historicism’s focus on factual history and the author can
restrict interpretation, while New Historicism’s flexible methodology and emphasis on
ideology may lead to relativism and inconsistent readings (Barry 170; Montrose 20). Despite

these challenges, both theories remain highly valuable. By applying them together, scholars
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can achieve a more nuanced and balanced understanding of literature, one that acknowledges
historical context while critically engaging with cultural, ideological, and social dimensions.
In conclusion, Historicism provides the foundation for understanding literature within its
historical framework, while New Historicism expands this foundation by incorporating power,
discourse, and cultural analysis. Together, they offer complementary perspectives that continue
to enrich contemporary literary studies.

Bibliography:

Auerbach, Erich. Mimesis: The Representation of Reality in Western Literature. Princeton
University Press, 1953.

Barry, Peter. Beginning Theory: An Introduction to Literary and Cultural Theory. 4th ed.,
Manchester University Press, 2017.

Beiser, Frederick C. The German Historicist Tradition. Oxford University Press, 2011.
Cambridge History of Literary Criticism. Edited by A. W. Rasch and others, Cambridge
University Press, 2001. — Includes chapters by Paul Hamilton, Duncan Salkeld, and David
Perkins on historicism and New Historicism.

Foucault, Michel. Power/Knowledge: Selected Interviews and Other Writings 1972-1977.
Edited by Colin Gordon, Pantheon Books, 1980.

Greenblatt, Stephen. Renaissance Self-Fashioning: From More to Shakespeare. University of
Chicago Press, 1980.

Hamilton, Paul. “Historicism and Historical Criticism.” Cambridge History of Literary
Criticism, Cambridge University Press, 2001, pp. 15-30.

Levinson, Marjorie. “The New Historicism: Back to the Future.” Thinking Through Poetry:
Field Reports on Romantic Lyric, Oxford University Press, 2018, pp. 33-66.

Montrose, Louis. “Professing the Renaissance: The Poetics and Politics of Culture.” The New
Historicism, edited by H. Aram Veeser, Routledge, 1989, pp. 15-36.

Perkins, David. “Literary History and Historicism.” Cambridge History of Literary Criticism,
Cambridge University Press, 2001.

Pieters, Jirgen. “New Historicism: Postmodern Historiography between Narrativism and
Heterology.” History and Theory, vol. 39, no. 1, 2000, pp. 21-38.

Popper, Karl. The Poverty of Historicism. Routledge, 1957.

JANUARY-2026 50 VOLUME-10, ISSUE-19


http://www.hemchandracharyaejournal.com/

[ http://www.hemchandracharyaejournal.com/ ISSN: 2456-558X ]

Sethiya, Neha. “New Historicism in Fictional World: Mapping the Paradigm.” The Creative
Launcher, vol. 2, no. 4, Oct. 2017, pp. 50-54,
https://www.thecreativelauncher.com/index.php/tcl/article/view/592.

Vesi¢, Violeta M. “New Historicism: Text and Context.” Etnoantropoloski problemi / Issues
in Ethnology and Anthropology, vol. 10, no. 1, 2021,
https://eap-iea.org/staging/index.php/eap/article/view/398.

Winn, James A. “An Old Historian Looks at the New Historicism: A Review Article.”
Comparative Studies in Society and History, vol. 35, no. 4, Oct. 1993, pp. 859-870.

Abrams, M. H. A Glossary of Literary Terms. 11th ed., Cengage Learning, 2015.

Bloom, Harold. The Western Canon: The Books and School of the Ages. Harcourt Brace, 1994.
Culler, Jonathan. Literary Theory: A Very Short Introduction. Oxford University Press, 1997.
Eagleton, Terry. Literary Theory: An Introduction. 3rd ed., Blackwell, 2008.

Frye, Northrop. Anatomy of Criticism: Four Essays. Princeton University Press, 1957.

Habib, M. A. R. A History of Literary Criticism: From Plato to the Present. Wiley-Blackwell,
2005.

Iser, Wolfgang. The Act of Reading: A Theory of Aesthetic Response. Johns Hopkins University
Press, 1978.

Leitch, Vincent B., ed. The Norton Anthology of Theory and Criticism. 3rd ed., W. W. Norton
& Company, 2018.

Richards, I. A. Principles of Literary Criticism. Routledge, 1924.

Said, Edward W. Culture and Imperialism. Knopf, 1993.

Simpson, David. Wordsworth’s Historical Imagination. Stanford University Press, 1993.
White, Hayden. Metahistory: The Historical Imagination in Nineteenth-Century Europe. Johns
Hopkins University Press, 1973.

Williams, Raymond. Culture and Society: 1780-1950. Columbia University Press, 1958.

JANUARY-2026 ol VOLUME-10, ISSUE-19


http://www.hemchandracharyaejournal.com/
%20
about:blank

Vs

http://www.hemchandracharyaejournal.com/ ISSN: 2456-558X

-

FROM PATHOS TO POWER: ANALYSING KARUNA AND VIRA RASA IN
7 ELIZA DOOLITTLE'S TRANSFORMATION

Disha P Kariya

Research Scholar

Maharaja Krishnakumarsinhji Bhavnagar University, Bhavnagar.
Dr Hetal J Mehta
Principal,
Swami Sahajanand College of Commerce & Management, Bhavnagar

Abstract

This paper investigates George Bernard Shaw’s Pygmalion through the lens of Bharata Muni’s
Rasa theory, focusing on Eliza Doolittle’s transformation from sorrow to strength. The
objective is to trace how Karuna rasa and Vira rasa are evoked in the play, highlighting the
emotional trajectory that moves audiences from compassion to admiration. The method used
is textual analysis: close reading of Shaw’s play as a literary text, applying the framework of
Vibhava (determinants), Anubhava (consequents), and Vyabhicaribhava (transitory states) to
Eliza’s character arc. The results show that Eliza’s poverty, humiliation, and linguistic
marginalisation generate Karuna rasa, while her resilience, refusal to be dominated, and
assertion of independence culminate in Vira rasa. The study concludes that Shaw’s social
realism, when read through Rasa aesthetics, demonstrates how pathos becomes the catalyst for
empowerment, affirming the universality of emotional experience across cultures.

Key Words: Rasa theory, Karuna rasa, Vira rasa, Transformation, Eliza.

1.  Introduction
George Bernard Shaw (1856-1950) the Irish playwright is well known for his satirical works
and problem plays. He is the one who won both the Nobel Prize (1925) and Academy Award
(Oscar) (1939). His plays are read and studied widely by scholars from different perspectives.
Pygmalion: A Romance in Five Acts is widely studied as a satire, a play about class and
language. It is also viewed from feministic point of view. The play is based upon a myth and
the story is all about a bet between Professor Higgins and Colonel Pickering to transform a
flower girl Eliza into a girl who can speak and communicate like a Duchess. Among all these
things, Eliza is treated like an object for this experiment but at the end she finds her own voice.
So the journey of Eliza’s transformation is the most powerful matter of the play. This research

will work on evaluating this transformation of Eliza from the lens of Rasa. Using this
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framework, the transformation of Eliza is seen as a shift of a reader from the feeling of pity and

sadness for her (Karuna) to the heroic strength she shows at the end (Vira).

2. Review of Related Literature
The concept of Rasa, first systematically discussed by Bharat Muni in his Magnum Opus,
Natyasastra, continues to inspire scholars across cultures to study and apply it to different
literary works. Bushra Khanam and Dr Darkhasha, in their research, Rasa, The Indian Aesthetic
Theory: An Overview, emphasise that rasa arises from the interplay of vibhava, anubhava,
vyabhicaribhava, and sthayibhava, producing aesthetic pleasure that transcends time and
discipline (Khanam and Dr Darkhasha 138). Their overview situates rasa as both a
philosophical and experiential framework, highlighting its relevance not only to classical
Indian performance but also to modern literary criticism.
(Pandya 701) applies rasa theory to O. Henry’s short story The Gift of the Magi, showing how
Srngara and Karuna combine to create a bittersweet effect. This demonstrates the universality
of rasa beyond Indian texts. Dibpriya Bodo (Bodo 72) extends this approach to Shakespearean
drama, analysing Othello, Hamlet, and Macbeth through rasas such as Raudra (anger), Karuna
(pathos), Soka (sorrow), Bhayanaka (fear), and Santa (tranquillity). His study situates
Shakespeare within a global aesthetic of emotion.
(Paudel 28-37) explores rasa in poetry pedagogy by analysing poems prescribed in Nepal
Sanskrit University’s curriculum. He identifies Karuna, Smgéra, Raudra, Bhaya, Vismaya, and
Adbhuta rasas in works like Arnold’s Dover Beach, Roethke’s Root Cellar, and Blake’s The
Fly, arguing that teaching rasa helps students engage more deeply with literature.
Turning to Shaw’s Pygmalion, (Wen and Zheng 125-131) examine Eliza Doolittle’s
transformation as a journey of class struggle and identity, linking her experiences to Srigara
and Vira rasas. (Mocbil 43-67) emphasizes Shaw’s use of satire to critique Victorian society,
exposing rigid class divisions and restrictive gender roles. His study highlights Eliza’s assertion
of agency as a challenge to patriarchal norms.
Though the character of Elizabeth Doolittle and her sufferings have been studied from different
perspectives by many scholars, no one has yet looked at her transformation from a rasa
analytical point of view. Through this research, the researcher tries to fill this gap, showing
how Eliza’s journey moves “from pathos to power,” offering a fresh way to connect Shaw’s

play with Indian aesthetics and giving us a deeper understanding of her emotional growth.
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3. Research Objectives
Objectives for this research are as follows:
1) To identify how Eliza Doolittle’s struggles in Pygmalion evoke Karuna rasa
2) To analyse how her later independence and courage reflect Vira rasa
3) To show how the transition from Karuna to Vira rasa deepens our understanding of her

transformation

4.  Theoretical Framework
The researcher uses the Rasa Theory of Indian Aesthetics, pioneered by Bharatmuni to
understand the transformation and emotional shifts of the central character of Pygmalion by
George Bernard Shaw, Eliza Doolittle.
The researcher will use rasa sutra and its three main components to analyse how Eliza changes
from a state of sorrow to strength. “Rasa at one time meant ‘water’, ‘juice’, or ‘win’”. At
another time it implied ‘essence’. In another context, it meant ‘relish’ or ‘savouring’----It also

299

meant ‘aesthetic pleasure’ or ‘enjoyment’ (“Rasa” 13) “vibhavanubhava-vyabhicari-
samyogad rasa-nispattih: i.e. the Rasa is accomplished as a result of the conjunction of
Vibhava, Anubhava, and Vyabhicaribhava.” (GUPTA 191) Vibhava means the causes or the
environment that lead to an emotion. Anubhava are the visible signs, the physical reactions or
behaviours of the character. And Vyabhicaribhava means Transitory states: smaller, passing

emotions that help for rasa-nispattih.

Table 1: The Eight Rasas and their Associations

Rasa Bhava Deity Colour
Srigara (erotic) Rati (love) Visnu Syama (green)
Hasya (humorous) | Hasa (merriment) | Pramatha Sita (white)

attendants of Siva

Raudra (impetuous | Krodha (fury) Rudra Rakta (red)

anger)

Karuna (pathos) Soka (sorrow) Yama Kapota
(dove grey)
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Table 1: The Eight Rasas and their Associations
Vira (heroic) Utsaha Mahendra Gaura
(enthusiasm) (golden yellow)
Adbhuta Vismaya Brahma Pita (yellow)
(mysterious) (astonishment)
Bibhatsa (the | Jugupsa (disgust) | Mahakala Nila (blue)
odious) (Siva as destroyer)
Bhayanaka Bhaya (terror) Kala Krsna (black)
(terrific)
Santa (serenity) Sama (repose) Narayana Colour of jasmine
or moon

(“The Concept of Rasa” 23)
There are eight rasas discussed by Bharatmuni and the ninth rasa was later added. This
research focuses on the transition between two specific emotional states:

1) Karuna Rasa: This rasa is rooted in the sthayibhava of soka or sorrow. It is traditionally
associated with the deity Yama and the color dove grey. Its vibhavas include affliction,
distress, and the loss of wealth or status, while its anubhavas often manifest as anxiety,
change in voice, or despondency.

2) Vira Rasa: This rasa is rooted in the sthayibhava of Utsaha, which translates to energy or
enthusiasm. It is associated with the deity Mahendra and the color golden yellow. The
vibhavas for Vira rasa include power, perseverance, and bravery, while its anubhavas are

seen through firmness and a readiness to sacrifice or take action.

By using these terms and techniques, the paper will track how Eliza moves from being a victim

to being a hero of her own life.

5. Analysis and Discussion
The play Pygmalion, follows Eliza Doolittle, a poor flower girl who Henry Higgins bets he can

turn into a "Duchess" just by changing the way she talks. While the experiment focuses on her
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voice and manners, the heart of the story is about Eliza’s personal struggle to find out who she
really is. She starts as a marginalized "guttersnipe" but grows into a woman with a "demand
for self-determination”. Her transformation isn't just a social climb; it is a shift from a life of

survival and sorrow to one of courage and independence.

5.1. Karuna Rasa in Eliza’s Early Struggles

In the beginning of the play Pygmalion, Eliza as a flower girl, is a victim of rigid social class
structures and shown as a poor girl. The setting of this act in the beginning is Covent Garden,
and Eliza, a girl with poverty, can be seen in a position of distress and misfortune. Her poverty
IS not just information for a reader but it is the vibhava for her emotional state of mind. Her
struggle that is shown but at the same time marginalised, taking notes of her speech and
insulting her English by Professor Higgins is also a source of the sentiment of pathos. Here in
the initial stage of the play, aesthetic experience is dominated by the sentiment of pathos which
leads to Karuna rasa.

“The Flower Girl (whining): "I'm a respectable girl: so help me, I never spoke to him except to
ask him to buy a flower off me. (She sits down on the plinth of the column, and her whining
becomes a wail). Oh, sir, dont let him charge me. You dunno what it means to me. They'll take
away my character and drive me on the streets for speaking to gentlemen."” (Shaw 12)

In Act 1, Eliza’s interaction with the Note Taker, The vibhava, is rooted in Eliza's deep fear of
"losing her character" and the "misfortune” of being targeted by the law, which are traditional
triggers for the sentiment of sorrow. This external distress leads directly to her mental state of
sorrow, sthayibhava of soka. When Shaw describes her whining turning into a "wail," is a clear
example of svarabheda (a change in voice) caused by her intense fright and anxiety, it is

anubhava here. And all these lead to the Karuna rasa.

5.2.  Vira Rasa in Eliza’s Transformation
In Act Five, Eliza achieves her "social maturity” and "self-determination™ which shows here
the difference between Shaw’s ideas presented in the play and the Greek Mythology connected
to the title Pygmalion. The then in the myth, the statue is brought to life, in the play, Eliza
prefers not to remain a statue like Galatea, instead, she has her own voice to raise. She is no
more, just a project of Professor Higgins, she has her own choices. She is full of enthusiasm,

at the same time she has clarity of thoughts and is ready for the sacrifices as well. Her emotional
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state shifts over the time and progress of the play, from sorrow to heroic sentiment now. Causes
or the vibhava of this heroic state is her internal “power” and “bravery”. Heroic energy or the
enthusiasm here defines her new identity, sthayibhava is utsaha, which leads to the Vira Rasa
realisation.

“Higgins: In short, you want me to be as infatuated about you as Freddy? Is that it?

Liza: No I don’t. That’s not the sort of feeling I want from you. And don’t you be too sure of
yourself or of me. I could have been a bad girl if I’d liked. I’ve seen more of some things than
you, for all your learning. Girls like me can drag gentlemen down to make love to them easily
enough. And they wish each other dead the next minute.” (Shaw 103)

Eliza’s reaction to Professor Higgins clearly shows how determined she became now, and the
social maturity does not require money or speech only; it can be acquired with self-confidence

and dignity, which Eliza does.

5.3. Interplay of Pathos and Heroism

“LIZA: What am I fit for? What have you left me fit for? Where am I to go? What am I to do?
What's to become of me? . . . I sold flowers. I didn’t sell myself. Now you’ve made a lady of
me. I'm not fit to sell anything else. I wish you’d left me where you found me.” (Shaw 76)
Eliza’s journey from being in a state of sorrow and despair, leading to Karuna rasa, to becoming
an independent person having her own thoughts and readiness for the results of any of her
words or actions, is presented skillfully by Shaw, showing a connection between both the states
in her mind. Her pathos becomes the reason for her strength, which she acquires till the end of
the story. There is a clear emotional bridge visible in her transformation, her suffering, poverty,
insults, and aggression, to her clear presentation of thoughts. She suffers from an identity crisis.
In Act 1V, there are specific instances, vibhavas that urge her to become what she is in the final
Act.

6. Conclusion
Eliza Doolittle’s character is simply connected to the linguistic experiment of Professor
Higgins and his bet with Colonel Pickering. Though it is not just a linguistic experiment, it is
a remarkable journey of emotional and social awakening. Analysing Pygmalion with the lens
of rasa theory, focusing on the transformation of Eliza, it is found that the interplay of pathos

and heroism is essential for growth; it is Eliza’s ability to learn and adapt—much like the
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inspiration we find in our own lives—that allows her to walk away from her creator as a

sovereign individual.
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ABSTRACT:

This research paper explores the intersection between contemporary sustainable finance
frameworks, Environmental, Social, and Governance (ESG) metrics, and the ancient
economic and financial philosophy articulated in Kautilya's Arthashastra. While separated by
over two millennia, both systems demonstrate remarkable convergence in their emphasis on
resource management, ethical governance, welfare considerations, and long-term economic
sustainability. This paper argues that Kautilya's economic thought provides a robust
philosophical foundation for modern ESG accounting principles, demonstrating that
sustainable finance frameworks are not Western innovations but rather resurgences of ancient
Indian Knowledge Systems (IKS) principles. Through systematic comparison of core
concepts, this study reveals that integrating Arthashastra principles with contemporary ESG
metrics can create more ethically grounded and culturally authentic sustainability frameworks

aligned with India's National Education Policy objectives.

1. Introduction

1.1 Background and Context

The global shift toward sustainable finance and Environmental, Social, and Governance
(ESG) metrics represents one of the most significant paradigm shifts in contemporary
accounting and corporate governance[1]. As organizations worldwide grapple with climate
change, social inequality, and governance failures, ESG frameworks have

emerged as critical mechanisms for assessing organizational performance beyond traditional
financial metrics[2]. Simultaneously, India's National Education Policy 2020 emphasizes the
integration of Indian Knowledge Systems (IKS) into modern curricula, advocating for a
multidisciplinary approach that recognizes the value of ancient Indian wisdom in addressing

contemporary challenges.

This convergence creates a unique opportunity to examine Kautilya's Arthashastra (circa 4th
century BCE), one of the world's earliest and most sophisticated treatises on governance,
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economics, and resource management. Authored by Chanakya (also known as Vishnugupta),
the prime minister of the Mauryan Empire, the Arthashastra presents a comprehensive
framework for state administration that demonstrates striking parallels with modern ESG
accounting philosophy, despite being formulated in an entirely different historical, cultural,

and economic context.

1.2 Problem Statement

Contemporary ESG frameworks are typically presented as modern innovations rooted in
Western business ethics and environmental science. However, this narrative overlooks the
existence of sophisticated sustainability and governance principles embedded in ancient
Indian texts. The Arthashastra addresses fundamental questions of sustainable resource
management, ethical conduct, social welfare, and long-term governance—core components
of modern ESG metrics. The central problem this paper addresses is: How do Kautilya's
economic and governance principles compare with modern ESG metrics and sustainable
finance accounting thought, and what insights can integration of these systems provide

for contemporary accounting education and practice in India?

1.3 Research Objectives
This paper pursues the following objectives:
1. To analyze the foundational principles of ESG metrics and sustainable finance
accounting frameworks
2. To examine the core economic, governance, and sustainability concepts articulated in
Kautilya's Arthashastra
3. To identify convergences and divergences between these two systems
4. To demonstrate how Arthashastra principles can enrich and validate contemporary
ESG frameworks
5. To propose implications for accounting education, particularly within India's NEP
framework
6. To contribute to the discourse on integrating Indian Knowledge Systems with modern
business practices
1.4 Research Significance

This research is significant for three key reasons:
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Academic Significance: It contributes to the emerging scholarship on Indian Knowledge
Systems in management and accounting, positioning the Arthashastra as a legitimate source
of business and governance philosophy with contemporary relevance[7].

Educational Significance: It aligns with India's National Education Policy 2020, which
mandates the integration of IKS into curricula. This paper provides academic grounding for
incorporating Arthashastra into commerce and accounting education.

Practical Significance: It offers Indian organizations a culturally grounded alternative to
purely Western ESG frameworks, enabling the development of authentically Indian
approaches to sustainable finance that align with Dharmic principles and community welfare

considerations|[8].

2. Literature Review

2.1 Environmental, Social, and Governance (ESG) Frameworks

2.1.1 Definition and Evolution

ESG metrics represent a multidimensional framework for assessing organizational
performance across three key dimensions[2]:

e Environmental (E): Assessment of an organization's impact on natural systems,
including greenhouse gas emissions, resource consumption, waste management,
climate risk exposure, and ecosystem preservation[9]

e Social (S): Evaluation of the organization's relationships with employees,
communities, customers, and suppliers, encompassing labor practices, human rights,
community impact, supply chain ethics, and social equity[2]

e Governance (G): Assessment of organizational structure, leadership accountability,
board diversity, executive compensation alignment, shareholder rights, and ethical
business conduct[1]

The ESG framework emerged in the early 2000s, crystallizing around the 2006 United
Nations Principles for Responsible Investment (PRI)[10]. However, modern ESG frameworks
specifically relevant to accounting were formalized through the Sustainability Accounting
Standards Board (SASB) in 2013 and further developed through international standards
including the Global Reporting Initiative (GRI) and the Task Force on Climate-related
Financial Disclosures (TCFD)[1].

JANUARY-2026 62 VOLUME-10, ISSUE-19


http://www.hemchandracharyaejournal.com/

[ http://www.hemchandracharyaejournal.com/ ISSN: 2456-558X ]

2.1.2 ESG Metrics and Accounting Integration
Contemporary ESG accounting integrates non-financial metrics with financial reporting,
creating comprehensive sustainability accounting standards[11]. Key ESG accounting metrics
include:
Environmental Accounting:

e Scope 1, 2, and 3 greenhouse gas emissions measurement and disclosure

e Water consumption and waste management quantification

e Environmental compliance costs and liabilities

e Climate risk scenario analysis and financial impact assessment

e Natural capital accounting and resource depletion costs[9]
Social Accounting:

e Employee wage equity and benefits valuation

e Occupational health and safety metrics and associated liabilities

e Community investment and social impact measurement

e Supply chain labor standards compliance and costs

e Human capital development expenses and employee satisfaction metrics[2]
Governance Accounting:

e Board composition and diversity metrics

e Executive compensation-to-worker pay ratios

e Related-party transaction disclosure and oversight costs

e Regulatory compliance expenses

e Internal control and audit function effectiveness measures[1]

2.1.3 Sustainable Finance Integration
Sustainable finance extends ESG metrics to capital allocation, investment decision-making,
and financial institution governance. The global sustainable finance market reached USD 35.3
trillion in assets under management employing ESG integration in 2023, representing 30% of
global professionally managed assets. Key sustainable finance mechanisms include:
e ESG Integration: Direct incorporation of ESG factors into investment analysis and
valuation models
e Thematic Investing: Allocation to companies and assets contributing to sustainability
themes (renewable energy, social inclusion, etc.)
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e Negative Screening: Exclusion of companies failing ESG criteria
e Positive Engagement: Active dialogue with portfolio companies to improve ESG

performance.

2.1.4 Critiques and Limitations of Current ESG Frameworks
Emerging scholarship identifies significant limitations in contemporary ESG approaches:

e Western-Centric Bias: ESG frameworks predominantly reflect Western
environmental values and social priorities, potentially marginalizing contextual
considerations important in other cultural contexts.

e Profit-Centrism: Despite sustainability rhetoric, ESG frameworks often remain
subordinate to profit-maximization objectives, with sustainability considerations
adopted only when financially advantageous.

e Measurement Challenges: ESG metrics lack standardization, making comparisons
difficult and enabling "greenwashing"—superficial sustainability claims without
substantive action.

e Short-Termism: ESG frameworks often focus on annual or quarterly reporting
cycles, potentially overlooking long-term intergenerational sustainability
considerations.

e Stakeholder Exclusion: ESG frameworks typically prioritize investor interests and
shareholder value, marginalizing broader community and environment stakeholder

voices.

2.2 Kautilya's Arthashastra: Ancient Economic and Governance Philosophy

2.2.1 Authorship, Historical Context, and Textual Structure

The Arthashastra is attributed to Kautilya (also known as Chanakya or Vishnugupta), the chief
minister and strategic advisor to Chandragupta Maurya, who ruled the Mauryan Empire from
approximately 322 to 298 BCE. The text is believed to have been composed sometime
between the 4th and 2nd centuries BCE, though debate continues regarding precise dating.
The Arthashastra comprises 15 books (adhikaranas) divided into 150 chapters (prakaranas)
containing approximately 6,000 sutras (aphorisms) across roughly 7,000 shlokas (verses).
The Arthashastra addresses comprehensive governance including taxation, trade, agriculture,

military strategy, espionage, justice administration, and welfare measures. Unlike Western
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texts that often separate economics from ethics, the Arthashastra integrates economic

management with moral philosophy, assuming that prosperous states must attend to citizen

welfare and ethical governance.

2.2.2 Core Economic Principles in Arthashastra

Resource Management and Sustainability

Kautilya's treatment of resource management demonstrates sophisticated understanding of

sustainable utilization. The text emphasizes:

Agricultural Foundation: Agriculture is identified as the foundation of state
prosperity and citizen welfare. Kautilya prescribes measures for sustainable
agriculture including appropriate irrigation, forestry management, and animal
husbandry

Forest Conservation: Detailed protocols govern forest management, recognizing
forests as essential for timber supply, medicinal resources, and ecological balance.
Water Resource Management: Rivers, reservoirs, and tanks receive detailed
regulatory attention, with prescriptions for irrigation development and water
conservation.

Mineral and Natural Resource Regulation: Mining and extraction activities are
subject to state oversight and regulation to prevent resource depletion.

Ethical Conduct and Governance (Raja Niti)

The concept of Raja Niti (the ethics of governance) permeates the Arthashastra. Central

principles include:

Duty (Dharma): The ruler must uphold Dharma—universal ethical principles—in all
economic and governance activities.

Welfare (Lokasangraha): State prosperity exists primarily to serve citizen welfare,
not merely to accumulate state revenues.

Justice and Fairness: Kautilya prescribes equitable taxation, fair trade practices, and
transparent administration.

Long-term Perspective: Economic policies are evaluated based on long-term state

stability rather than short-term gain,
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Four Pillars of State Prosperity (Chakra Chakra)
Kautilya identifies four interlocking dimensions essential for sustained state prosperity :
e Artha (Prosperity): Material flourishing achieved through optimal resource
management, productive enterprise, and ethical commerce
e Kama (Satisfaction): Satisfaction of legitimate human desires and citizen welfare
e Dharma (Righteousness): Ethical governance aligned with universal principles of
justice

e Moksha (Liberation): Long-term societal advancement and elimination of suffering

2.2.3 Stakeholder-Centric Governance
The Arthashastra demonstrates explicit concern for multiple stakeholder interests:
e Citizen Welfare: Extensive provisions address food security, social welfare, and
equitable distribution of prosperity
e Community Protection: The text prescribes protections for artisans, merchants,
farmers, and laborers
e Environmental Stewardship: Ecological considerations reflect obligation to
maintain natural systems for future generations
e Justice Administration: Detailed prescriptions ensure fair legal treatment and

protection of vulnerable populations

2.2.4 Comparative Analysis: Kautilya and Classical Western Economics

Kautilya's economic thought demonstrates important differences from classical Western
economics:

Western Economics Emphasis: Profit maximization, individual wealth accumulation,
market efficiency, separation of ethics from economics

Kautilyan Emphasis: Sustainable resource management, collective welfare, state regulation
for public benefit, integration of ethics and economics

This distinction suggests that ancient Indian economic philosophy may offer valuable

counterweight to limitations in Western economic framework.

2.3 Indian Knowledge Systems (IKS) and Contemporary Business Ethics
2.3.1 Definitions and Scope
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Indian Knowledge Systems comprise philosophies, methodologies, and practical knowledge
developed within Indian civilization over millennia. Key IKS concepts relevant to business
and governance include:

e Dharma: Ethical duty and righteous conduct

e Artha: Value-based prosperity and wealth creation

e Karma Yoga: Selfless action and service orientation

e Sattva: Balance, purity, and harmony

e Lokasangraha: Collective welfare and community benefit

2.3.2 IKS Integration in Modern Business

Recent scholarship demonstrates growing application of IKS principles to contemporary
business challenges. Companies like Infosys have explicitly incorporated IKS concepts into
their business philosophy, positioning "Powered by Intellect, Driven by Values" as a
reflection of the Artha principle—not profit-maximization but knowledge-based prosperity

serving broader community interests.

3. Convergence Analysis: ESG Metrics and Arthashastra Principles

3.1 Environmental Stewardship: Converging Perspectives

3.1.1 Sustainability as Foundational Principle

Both ESG frameworks and Kautilya's Arthashastra position sustainability as foundational
rather than supplementary:

ESG Approach: Environmental metrics treat resource conservation, emissions reduction,
and ecosystem protection as essential components of organizational value creation, not merely
risk mitigation.

Arthashastra Approach: Resource management and agricultural sustainability are
positioned as foundational to state prosperity, with explicit provisions protecting forests,
water resources, and natural systems.

Convergence: Both systems recognize that sustainable resource management creates long-
term organizational and societal value. The difference is that the Arthashastra integrates this
principle into comprehensive governance philosophy, while modern ESG frameworks are

gradually evolving toward such integration.
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3.1.2 Intergenerational Responsibility

Both frameworks acknowledge obligation to future generations:

ESG Recognition: Climate risk disclosure and scenario analysis explicitly address impacts
on future stakeholders. Biodiversity protection and circular economy principles reflect
commitment to environmental preservation for future generations.

Arthashastra Recognition: Kautilya's prescriptions for forest conservation, water
management, and sustainable agriculture reflect explicit concern for maintaining resources

for "posterity™ (future generations).

3.1.3 Integration of Environmental and Economic Considerations

Both frameworks recognize that economic and environmental systems are inseparable:

ESG Practice: Sustainable finance now explicitly accounts for environmental costs in capital
allocation decisions. Natural capital accounting increasingly incorporates environmental
liabilities into financial statements.

Arthashastra Philosophy: Economic activities are evaluated based on environmental
impact. Mining and extraction, while permitted for state revenue, are regulated to prevent
resource depletion.

3.2 Social Welfare and Human Capital: Converging Values

3.2.1 Stakeholder Consideration in Economic Decision-Making

Both systems prioritize stakeholder welfare beyond mere investor returns :

ESG Framework: Social metrics evaluate employee welfare, community impact, supply
chain ethics, and human rights protections. Sustainable finance increasingly considers impacts
on employees, customers, and communities as material to organizational success.
Arthashastra Philosophy: Kautilya explicitly prioritizes citizen welfare, prescribing state
measures for food security, employment, social protection, and equitable distribution of
prosperity. The text recognizes that sustainable state revenue depends on citizen welfare.
Convergence: Both systems recognize that organizational/state sustainability depends on
attending to stakeholder interests, not merely shareholder wealth.

3.2.2 Equitable Distribution and Social Justice
Both frameworks address inequality and equitable distribution :
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ESG Social Metrics: Pay equity analysis, community investment measurement, and supply
chain labor standards reflect commitment to equitable distribution.

Arthashastra Provisions: Detailed prescriptions govern taxation equity, protection of
vulnerable populations (widows, orphans, elderly), and prohibition against exploitative labor

practices.

3.2.3 Community Benefit as Economic Objective

Both systems position community welfare as intrinsic business objective, not merely external
consideration :

Sustainable Finance: Thematic investing and social impact investing explicitly direct capital
toward community benefit.

Arthashastra: The Chakra Chakra framework positions citizen satisfaction and community
welfare (Kama and Lokasangraha) as central economic objectives, equivalent in importance

to state revenue generation.

3.3 Governance, Ethics, and Institutional Accountability

3.3.1 Transparent and Accountable Leadership

Both frameworks emphasize leadership accountability and transparency:

ESG Governance Metrics: Board composition requirements, executive compensation
disclosure, related-party transaction oversight, and internal control assessments enforce
leadership accountability

Arthashastra Governance: Kautilya prescribes detailed monitoring of state officials,
transparent revenue collection procedures, and accountability mechanisms to prevent
corruption[4]. The concept of Raja Niti establishes that ethical governance is non-negotiable

requirement, not optional practice.

3.3.2 Regulatory Framework and Stakeholder Protection

Both systems employ regulatory frameworks to protect stakeholder interests :

ESG Approach: Regulatory requirements for disclosure, audit, and compliance mechanisms
establish accountability structures

Arthashastra Approach: Detailed regulatory frameworks govern trade practices, taxation,

labor conditions, and commercial conduct, with prescribed penalties for violations[4]
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3.3.3 Integration of Ethics and Economics

Both frameworks reject artificial separation of ethics from economic decision-making:
Modern ESG Philosophy: Emerging ESG frameworks increasingly position ethical conduct
not as constraint on profit but as foundation for legitimate and sustainable wealth creation.
Arthashastra Philosophy: The integration of Raja Niti (governance ethics) with Artha
(prosperity) reflects the fundamental assumption that ethical governance and economic

prosperity are inseparable.

3.4 Long-Term Perspective and Systemic Sustainability

3.4.1 Beyond Short-Term Metrics

Both frameworks critique short-termism in economic decision-making:

ESG Critique: Contemporary ESG critics note that annual/quarterly reporting cycles often
undermine long-term sustainability considerations Emerging frameworks increasingly
emphasize multi-year time horizons.

Arthashastra Philosophy: Kautilya explicitly evaluates economic policies based on impacts
to state stability and prosperity "in perpetuity,” rejecting short-term revenue extraction that

weakens long-term viability.

3.4.2 Systemic Thinking

Both frameworks employ systemic rather than fragmented analysis.:

ESG Integration: Modern sustainable finance approaches recognize interconnection
between environmental, social, and governance dimensions, moving beyond isolated metric
analysis.

Arthashastra Approach: The four pillars of state prosperity (Artha, Kama, Dharma,
Moksha) reflect systemic understanding that economic, social, ethical, and transcendent

dimensions are inseparable
4. Divergence Analysis: Key Differences and Tensions

4.1 Profit-Centrism vs. Welfare-Centrism

4.1.1 Fundamental Objective
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ESG Framework Orientation: Despite sustainability rhetoric, contemporary ESG
frameworks remain subordinated to profit-maximization. ESG considerations are adopted
primarily when financially advantageous—when they enhance market valuation, reduce risk,
or improve operational efficiency.

Arthashastra Orientation: While the Arthashastra is concerned with state revenue,
economic prosperity (Artha) is positioned as means to welfare (Kama) and ethical governance
(Dharma), not as ultimate objective. The state can legitimately sacrifice short-term revenue
to protect citizen welfare.

Critical Difference: Modern ESG frameworks are "profit-constrained sustainability”—
sustainability pursued within profit-maximization framework. Kautilya envisions "welfare-

constrained profit"—profit generation subordinated to welfare maximization.

4.2 Western Individualism vs. Communal Orientation :

4.2.1 Stakeholder Prioritization

ESG Framework: While ESG metrics address stakeholder concerns, Western ESG
frameworks maintain ultimate orientation toward shareholder value. Other stakeholders
(employees, communities, environment) are considered instrumental to shareholder returns.

Arthashastra Framework: Kautilya positions citizen welfare as primary objective, with
state revenue serving this purpose. The framework is inherently communal and collective in
orientation.

Implication: This difference suggests potential for culturally authentic Indian ESG
frameworks that prioritize stakeholder welfare over shareholder value—aligning with

Dharmic principles of community welfare.

4.3 Measurement and Standardization Approaches :

4.3.1 Quantitative vs. Qualitative Emphasis

ESG Metrics: Contemporary frameworks emphasize quantifiable, standardized metrics
enabling comparisons across organizations. This enables capital market efficiency but risks
oversimplification of complex sustainability dimensions.

Arthashastra Approach: Kautilya employs qualitative principles and situational wisdom

(Niti), recognizing that governance effectiveness depends on contextual application rather
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than rigid quantitative standards. Sustainability is evaluated through ethical principles and
stakeholder welfare assessment.

Advantage of Arthashastra Approach: Recognition that standardized metrics cannot
capture context-specific sustainability requirements. Indian businesses might develop
context-sensitive sustainability frameworks rather than adopting generic international

standards.

4.4 Scope and Integration :

4.4.1 Financial vs. Comprehensive Integration

ESG Integration: ESG metrics, while comprehensive, remain integrated with financial
reporting—treating sustainability as additional information alongside profit metrics.
Environmental and social considerations remain somewhat separate from core financial
accounting

Arthashastra Integration: Sustainability, welfare, ethics, and economic management are
fundamentally integrated into unified governance philosophy. There is no separate
"sustainability accounting"—all accounting and governance is explicitly oriented toward
sustainability.

Implication: Arthashastra offers model for more complete integration of ESG into

accounting philosophy rather than treating it as supplementary framework.

5. Implications for Accounting Education and Practice

5.1 Educational Integration: Arthashastra in Commerce Curricula:

5.1.1 Curriculum Development Aligned with NEP 2020

India’s National Education Policy 2020 mandates integration of Indian Knowledge Systems
into curricula at all levels. This creates opportunity to incorporate Arthashastra into
accounting and commerce education through:

Foundational Courses: Introduction to Commerce and Business Ethics courses can
introduce students to Kautilyan principles of ethical governance, sustainable resource
management, and stakeholder-centric decision-making.

Accounting Theory and Principles: Advanced accounting courses can contrast Western
accounting paradigms with Arthashastra-derived principles, developing conceptual

frameworks incorporating 1KS.
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Sustainable Finance and ESG Courses: New courses on sustainable finance can present
ESG frameworks alongside Arthashastra principles, demonstrating convergences and
enabling students to develop culturally grounded sustainability approaches.

Business Ethics and Governance: Courses on business ethics and corporate governance can
draw explicitly on Kautilyan principles of Raja Niti and accountability, enriching ethical

frameworks with Indian philosophical foundations.

5.1.2 Pedagogical Approaches:
Integration of Arthashastra into accounting education requires innovative pedagogies:

e Case Study Analysis: Analysis of contemporary business cases through Arthashastra
principles, examining how modern organizations address dilemmas that Kautilya also
considered.

e Comparative Philosophy: Comparative study of Western and Indian approaches to
sustainable governance, developing students' capacity for multicultural business
thought.

e Role-Play Simulations: Governance scenarios enabling students to practice
application of Kautilyan principles to modern business situations,

e Historical Analysis: Examination of Mauryan Empire's governance systems and
economic policies as practical application of Arthashastra principles, developing

appreciation for sophistication of ancient Indian thought.

5.2 Professional Practice: Toward Authentic Indian ESG Frameworks

5.2.1 Beyond Western ESG Adaptation

Rather than merely adopting Western ESG frameworks, Indian organizations can develop
authentically Indian approaches to sustainable finance and governance rooted in IKS
principles.

Dharma-Based Governance: Organizations can develop governance frameworks explicitly
aligned with Dharmic principles of ethical conduct, accountability, and stakeholder service.
Community Welfare Metrics: Indian organizations might develop metrics measuring
community welfare contribution—operationalizing Lokasangraha (community benefit)

principle as central organizational objective.
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Stakeholder Primacy Model: Rather than shareholder primacy, Indian organizations might
adopt stakeholder-primacy governance, positioning employee, community, and
environmental welfare as primary objectives.

Long-Term Sustainability Frameworks: Moving beyond quarterly ESG reporting,
organizations might adopt longer-term sustainability assessment aligned with Kautilya's

emphasis on perpetual state stability.

5.2.2 Practical Accounting Implementation

Arthashastra-derived principles can inform accounting practice through:

Expanded Stakeholder Accounting: Developing accounting methodologies measuring
impacts on and welfare of employees, communities, and environment with same rigor applied
to financial returns.

Sustainability-Integrated Financial Reporting: Creating financial statements explicitly
integrating environmental and social costs/benefits, moving toward the unified approach
Kautilya employed

Regulatory Advocacy: Indian accounting bodies (ICAIl, academic institutions) can advocate
for ESG standards incorporating IKS principles, influencing development of accounting

frameworks.

5.3 Research Directions and Knowledge Development

5.3.1 Emerging Research Opportunities

This comparative analysis identifies several research directions for developing Indian
knowledge systems in accounting:

e Empirical Analysis: Quantitative examination of organizational outcomes when
implementing Arthashastra-derived governance principles vs. Western ESG
approaches.

e Case Study Development: In-depth documentation of Indian organizations
successfully implementing 1KS-based sustainability frameworks.

e Comparative Accounting Standards: Development of proposed accounting
standards incorporating Arthashastra principles, with comparative analysis against
IFRS and Indian Accounting Standards
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e Stakeholder Welfare Metrics: Research on developing valid, reliable metrics for
measuring stakeholder welfare contributions—operationalizing Lokasangraha
principle.

e Temporal Dimensions: Exploration of how Kautilyan long-term perspective can

inform multi-generational sustainability accounting.

6. Critical Analysis and Limitations
6.1 Limitations of This Analysis
While this comparative analysis identifies significant convergences between ESG

frameworks and Arthashastra principles, several limitations merit acknowledgment:

6.1.1 Textual Interpretation Challenges
The Arthashastra requires careful interpretation due to:
e Historical Distance: Over 2,000 years separate the text's composition from present
day, making contemporary application require thoughtful contextualization
e Translation Variations: Different English translations of the Arthashastra exist,
employing varying interpretive approaches, which may influence analysis.
e Textual Evolution: Scholarly debate continues regarding which portions are

authentically Kautilyan versus later additions, potentially affecting interpretation.

6.1.2 Context Specificity
The Arthashastra addresses governance of ancient imperial states with structures
fundamentally different from modern organizations :
e Scale Differences: Ancient kingdoms' governance structures differ significantly from
contemporary corporations and nation-states
e Technological Context: Modern organizations operate within technological and
market contexts Kautilya could not have anticipated
e Economic Systems: Ancient economies operated under different assumptions about
property, labor, and exchange than modern capitalist systems.
This analysis has attempted to identify underlying principles transcending specific context,
but readers should recognize that application to modern contexts requires significant

thoughtful adaptation.
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6.1.3 Ideological Considerations
Both ESG frameworks and Arthashastra represent particular philosophical perspectives rather
than objective truths:

e ESG Frameworks: Reflect Western capitalist assumptions about profit, markets, and
individual rights, containing ideological commitments that may not be universally
appropriate.

e Arthashastra: Similarly reflects particular philosophical assumptions about state
authority, caste structures, and governance that require careful ethical evaluation for
contemporary application

This analysis presents convergences without implying that either system is philosophically

superior or universally applicable without adaptation .

6.2 Practical Implementation Challenges:

6.2.1 Resistance to Alternative Frameworks

Entrenched Western ESG frameworks and associated capital markets infrastructure may resist
emergence of alternative approaches:

e Capital Market Structure: Global capital markets are organized around profit-
maximization and shareholder value, potentially penalizing organizations adopting
Arthashastra-derived stakeholder-primacy approaches.

e Professional Standardization: International accounting standards are deeply
embedded in global professional practice, creating inertia against alternative
frameworks.

e Measurement Standardization: Stakeholder welfare metrics lack the
standardization and comparability of financial metrics, potentially limiting market

adoption.

6.2.2 Definitional and Implementation Ambiguity
Arthashastra principles, while powerful, require significant operationalization for accounting
purposes :

e Dharma Definition: While ethically powerful, "ethical governance"” (Dharma)

requires specific behavioral translation for accounting purposes

JANUARY-2026 76 VOLUME-10, ISSUE-19


http://www.hemchandracharyaejournal.com/

[ http://www.hemchandracharyaejournal.com/ ISSN: 2456-558X ]

e Welfare Measurement: Operationalizing "stakeholder welfare™ and "community
benefit" into reliable, comparable metrics presents significant methodological
challenges.

e Contextual Judgment: Kautilyan emphasis on situational wisdom (Niti) creates
potential for subjective application, raising concerns about consistency and

comparability.

6.3 Necessary Caveats and Qualifications :
6.3.1 Not Uncritical Adoption:
This analysis identifies value in Arthashastra principles without endorsing uncritical adoption.
Careful critique must address :
e Historical Problematic Elements: The Arthashastra reflects ancient Indian caste
assumptions and gender perspectives requiring critical evaluation.
e Power Dynamics: Arthashastra's emphasis on strong state authority requires careful
consideration within democratic governance contexts.
e Slavery and Labor: References to slavery and restrictive labor conditions in the
Arthashastra require acknowledgment as ethically problematic.
Integration of IKS principles must involve critical assessment rather than romantic

idealization.

6.3.2 Complementarity Rather Than Replacement :
This analysis positions Arthashastra principles as complementary to modern ESG frameworks
rather than replacement :
e Strengthening Rather Than Replacing: Arthashastra principles can enrich and
deepen ESG frameworks by addressing identified limitations
e Hybrid Approaches: Most beneficial approach likely involves thoughtful synthesis
of Western ESG rigor with Indian philosophical depth.
e Contextual Appropriateness: Different organizations and contexts may find
different balances of these approaches appropriate.
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7. Conclusions and Recommendations:
7.1 Key Findings
This research demonstrates:

1. Fundamental Convergence: Despite temporal and cultural separation, Kautilya's
Arthashastra and modern ESG frameworks demonstrate remarkable convergence in
recognizing sustainable resource management, stakeholder welfare, ethical
governance, and long-term perspective as foundational to organizational legitimacy
and sustainability.

2. Philosophical Enrichment: Arthashastra principles address identified limitations in
contemporary ESG frameworks, particularly the profit-centric orientation that
subordinates sustainability to financial returns. The Arthashastra envisions welfare-
centric economics where profit serves social benefit.

3. Cultural Authenticity: Rather than merely adopting Western ESG frameworks,
Indian organizations and educational institutions can develop culturally grounded
approaches integrating IKS principles with modern sustainability requirements.
imortance of Sustainable Finance and ESG Metrics in accounting Thought till vikshit
bharat 2047 in Arthashastra of Kautilya: A Comparative Analysis

4. Educational Alignment: Integration of Arthashastra into accounting education aligns
with India's National Education Policy 2020 mandate for IKS integration while
enriching students' understanding of sustainable governance and business ethics.

5. Practical Applicability: While significant implementation challenges exist,
Arthashastra principles can inform development of stakeholder welfare metrics,
Dharma-based governance frameworks, and long-term sustainability assessment

methodologies.

7.2 Recommendations for Educational Implementation
For Accounting Educators and Curriculum Developers:
e Develop courses integrating Arthashastra principles with contemporary accounting
and sustainability frameworks
e Create case studies and simulations enabling student engagement with Kautilyan

governance principles applied to modern business contexts
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e Establish comparative study of Western and Indian approaches to business ethics,
governance, and sustainability
e Develop assessment methodologies evaluating students' capacity to apply IKS

principles to contemporary accounting challenges

For Professional Accounting Bodies (ICAI, etc.):
e Commission research on development of accounting standards incorporating IKS
principles
e Facilitate dialogue among academics, practitioners, and policymakers regarding
appropriate integration of Arthashastra principles into accounting education and
practice
e Develop professional development programs enabling practitioners to understand and

apply IKS-based approaches to sustainable finance

For Organizations and Business Leaders:

e Commission research examining organizational outcomes of implementing IKS-based
governance frameworks alongside or instead of purely Western ESG approaches

e Develop and test stakeholder welfare measurement methodologies operationalizing
Lokasangraha principle

e Experiment with governance structures prioritizing stakeholder welfare alongside
profit generation

e Contribute to development of Indian ESG frameworks reflecting organizational

experience

7.3 Future Research Directions
Significant opportunities exist for further research developing and validating these
comparative insights:
1. Empirical Validation: Quantitative studies examining relationships between
implementation of Arthashastra-derived principles and organizational sustainability,

stakeholder satisfaction, and long-term viability[8]
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2. Comparative Measurement: Development and validation of stakeholder welfare
metrics operationalizing Kautilyan principles, with empirical comparison against
financial metrics regarding organizational sustainability prediction.

3. Historical Analysis: In-depth examination of Mauryan Empire's economic
performance and governance systems as practical validation of Arthashastra
principles.

4. Accounting Standards Development: Collaborative development of alternative
accounting standards integrating IKS principles, with formal comparison against IFRS
and Indian standards.

5. Institutional Design: Research on organizational structures and governance systems
enabling genuine integration of stakeholder welfare with financial sustainability.

6. Global Perspective: Examination of whether other traditional knowledge systems
(African Ubuntu philosophy, Indigenous governance principles, etc.) similarly
converge with ESG frameworks, suggesting potential for globally diverse approaches

to sustainable governance.

7.4 conclusion :

The convergence between Kautilya's ancient Arthashastra and contemporary ESG
frameworks suggests a powerful insight: sustainable, ethical governance organized around
stakeholder welfare rather than mere profit extraction is not a modern innovation but a
rediscovery of ancient wisdom. This insight is particularly significant for India, where
National Education Policy mandates IKS integration while the nation simultaneously grapples
with implementation of global ESG frameworks .

Rather than viewing Western ESG frameworks as inevitable models to be adopted, Indian
educational institutions, organizations, and policymakers have opportunity and responsibility
to develop distinctively Indian approaches to sustainable finance rooted in our own
philosophical traditions . This is not parochial retreat from global standards but rather creative
synthesis: drawing on global ESG frameworks' methodological rigor while grounding them
in Indian philosophical depth .

For accounting educators particularly, integration of Arthashastra into curricula represents
opportunity to demonstrate that contemporary sustainability challenges are not novel

problems requiring Western solutions, but rather enduring human challenges that our own
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traditions have thoughtfully addressed . This can simultaneously fulfill NEP mandates for IKS
integration, enrich students' understanding of sustainable governance, and contribute to

development of authentically Indian approaches to responsible business.
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Abstract

Financial inclusion is a critical driver of social empowerment, enabling marginalized
communities to access formal financial services and improve their socio-economic status.
This study examines the impact of financial inclusion on social empowerment in Himachal
Pradesh, focusing on dimensions like women's empowerment, rural development, and poverty
reduction. The analysis reveals that financial inclusion initiatives have contributed
significantly to bridging the gap in social empowerment, with increased access to banking
services, credit, and insurance. However, challenges persist, including limited financial
literacy and regional disparities. The study suggests targeted interventions to enhance
financial inclusion, promoting inclusive growth and social empowerment in Himachal
Pradesh.

Keywords : Social empowerment, Women's empowerment, Banking Services, Inclusive
Growth.

Introduction

Financial access creates an environment where the common people have access to the
formal financial institutions and are able to access various financial products such as deposits,
credit, insurance, pension, financial counselling and safe fund transfer at reasonable cost with
ease of access. The access can be to all or any of the formal financial institutions, markets
and payment systems with all or any money instruments. Thus, financial inclusion is the
process of providing the access of those sectors and segments of the population which are
denied these facilities to become a part of the formal financial system, either as an individual
or as a group. Financial Inclusion, the remedy for financial exclusion, is a process whereby
formal and affordable financial services are accessible to all. The easiest way to ensure better
financial inclusion is to open more branches of banks and financial institutions by removing

various obstacles in accessing financial services of banks by very poor people. Technological
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advances can only reduce transaction costs, both of the clients and the banks / financial
institutions. Thus, financial inclusion should not add to the operational costs of financial
institutions so that they could continue to render affordable services to the common

customers.

Objective of the Study

To know about the status of social empowerment through Financial Inclusion in Himachal
Pradesh .

Sample Design

To obtain the required information from the respondents, multistage sampling or cluster
sampling shall be used . There will be several stages in which the sampling process will be
carried out. Sample will consists of 500 respondents selected from three top most populated
districts i.e. Kangra , Mandi and Shimla . In the first stage , three blocks from each district
will be selected and the criteria for selecting these blocks will be top most populated areas. In
the second stage , from each block , three local self Government bodies ( Panchayats ) will

be selected . The third stage of sampling will be to select three villages from each Panchayat.

Research Methodology

The validity of any research is based on the systematic method of data collection and
analysis. Both primary and secondary data shall be useful for accomplishing the objectives of
the present study . The secondary information will be collected from various sources . These
sources are reference books , periodical journals, magazines , articles , library , current
relevant publication available on website, Annual reports of banks, Govt. periodical reports,
statistical tables, RBI reports , reports of NABARD, E-journals , world bank , Consultative
group to assist the poor, SLBC ( State Level Bankers Committee )etc. The primary data for
the study collected from the various financial institutions which provides micro finance

(credit) , branchless banking , no frill accounts , SHG’s , entrepreneurial credit etc.
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Social Empowerment and Financial Inclusion: An Evaluation

Rural development implies both the economic betterment of people as well as greater
social transformation. Increased participation of individuals in the rural development process,
decentralization of planning, higher social control of land reforms and larger access to credit
and inputs go a extended way in providing the rural people with better prospects for better
quality of life. Enhancements in health, education, drinking water, energy supply, sanitation
and housing, in addition to attitudinal changes also facilitate their social development. Socio
— economic development is the method of social and economic development in a society.
Socio — economic development is measured with various indicators, such as GDP, life
expectancy, literacy and sources of employment. Major reasons of socio — economic impacts
are new technologies, changes in laws, changes in the physical environment, biological
changes etc.

To appraise relationship between the social empowerment and financial inclusion,
various aspects have been studied under table 1. It is revealed that there is improvement in
confidence level due to financial inclusion. The confidence level has increased the various
skills among respondents. This factor has strongly affirmed that confidence level improves
various technical and business skills and helps to achieve social empowerment. It is evident
from higher mean value i. e. 3.8200. Further, the negative value of skewness supports that
response of various respondents is also inclined towards the higher side. Moreover, the value
of chi — square test is significant at five percent level of significance and shows the unequal
distribution of the opinions. The negative values of kurtosis further shows platykurtic
behaviour. Thus, mean score arrived of all above mentioned facets shows value greater than
standard mean score i. e. 3 at five point likert scale with negative skewness value which is
indicative of the fact that respondents hold their opinion in the favour of all mentioned
statements. Most of the respondents find that financial inclusion plays a important role to
achieve social empowerment. When skills will improve, then personality and life style will
also improve. It has been observed that under Financial Inclusion drive, the financial
assistance provided to people for new house construction and to move to SHG. It further
boosts up the financial independence of the respondents and leads to socio — economic
growth.

Bhatia and Singh ( 2015) also revealed in their studies that financial inclusion is a
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part of inclusive growth as it focuses on delivering financial services at much affordable costs
to the under privileged section of society to provide them financial independence. Thus, it
can be concluded that financial inclusion leads to social empowerment. Hence, it can be
suggested that government should organize various financial inclusion drives for

improvements in the confidence level, skills and financial awareness of the respondents.
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Table 1

Financial Inclusion and Social Empowerment: An Evaluation
Statement SA A CS D SD Total Mean | St. Dev. Sk. Kt. 1 P value
FI has improved 103 | 280 52 54 11 500 3.8200 .95363 -.998 .689 447.500 .000
confidence level
FI has developed technical 90 245 68 81 16 500 3.6240 | 1.05492 | -.694 -.300 295.660 .000
skills.
FI has led to enhanced 92 229 90 72 17 500 3.6140 | 1.04843 | -.644 -.266 244.780 .000
hygiene and education.
FI changed personality & 108 | 227 79 65 21 500 3.6720 | 1.08016 | -.746 -138 | 241.000 .000
life style.
Fl improved confidence 11 209 91 70 18 500 3.7280 | 2.02737 | 13.408 | 254.795 | 334.096 .000
level and business relation.
New house constructed 40 174 117 133 36 500 3.0980 | 1.10219 | -.159 -916 145.500 .000
after covering under Fl
drive.
FI has made independent in | 53 275 95 67 10 500 3.5880 .91866 -.759 128 420.480 .000
decision making.
FI has assisted to move to 43 207 153 74 23 500 3.3460 .98602 -.485 -.225 241.120 .000

any SHG or any kind of
help.

Source: Data collected through questionnaire.

Note: SA —strongly agree, A — agree, CS — can’t say, D — Disagree, SD — Strongly Disagree

Note: FI stands for Financial Inclusion.
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Figure 1
Financial Inclusion and Social Empowerment: An Evaluation
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Financial Inclusion and Social Empowerment: An ANOVA

The results of ANOVA test are displayed in table 2 . The analysis has taken into account
various socio economic factors related to improvement in confidence level, developing technical skills,
change in life style, make independence in decision making, providing social security, education,
medical care and employment facilities to achieve socio economic growth. While examining various
facets of financial inclusion regarding new house constructed, move to any SHG or any other,
education, medical care, employment and old age care facilities, move to any NGO or any kind of help
or support, insignificant results are observed at 5 percent level of significance with p > 0.05. The
reflection portrays that there are statistically insignificant difference in satisfaction level of
respondents regarding financial inclusion in different districts. It ascertains that these factor does not
affect the status of financial inclusion in different districts.

On analyzing improvement level of confidence of respondents, the results revealed significant
difference in mean score of improvement level across various districts with significant ‘F’ value which
further necessitated the use of Tukey post hoc test to examine the reasons for statistically significant
mean difference. It is ascertained that the mean difference between the districts is significant. It reflects
that the respondents in district Mandi are more confident due to financial inclusion than other districts.

Next, development of technical skills, and changes in personality and life style is examined.
The one way ANOVA analysis identified that there was statistically significant differences amongst
the means of development in different district groups. Further post — hoc Tukey test has revealed a
significant difference between the respondents in Kangra district with Mandi and Shimla district. It
reflects that these socio economic factors of financial inclusion effects the development status of
respondents in different districts.

It is further tried to analyze difference in satisfaction level of respondents regarding hygiene
and education level and improved business relation and reduced family crisis & social violence. The
test results reported significant F value at five percent level of significance. Further post hoc Tukey
test identified significant difference between different districts. It conveys that financial inclusion
improved confidence level, business relations and reduced family crisis in district Kangra and Mandi
as compared to district Shimla.

In the same context, independence in decision making has been evaluated. The F value arrived
is found significant as p<0.05. It means that significant mean differences exist for this factor.
Therefore, Tukey’s post hoc test is performed to identify the reason for statistically significant mean

differences. The results show that the main source of difference is between the Kangra district and
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Shimla district. Similar results are comprehended while examining social security ensures sustainable
development and inclusive growth. The one way ANOVA test has revealed that there are statistically
significant differences amongst the mean of satisfaction level of the respondents in various districts.
The post hoc test applied further reveals that amongst the multiple pairing comparison, the level of
significance is arrived at comparison made of Kangra district with Mandi and Shimla district which
signifies that respondents in Kangra district has more social security to achieve inclusive growth in
comparison to other districts.

Lastly, provisions regarding positive effect on social status, awareness regarding all special
schemes that are offered by the Government and social development under financial inclusion drive
are examined. The test statistics confirm that there is statistically significant difference between group
means in these cases. Further, post hoc Tukey test identified significant difference between different
districts. It conveys that financial inclusion improved awareness regarding all special schemes offered
by Government and improved social status in district Kangra and Mandi as compared to district
Shimla. Thus, the foregoing analysis reveals different satisfaction level of respondents under financial
inclusion drive in respect to improving confidence level, developed technical skills, changed
personality and life style, making independent in decision making, education, medical care &
employment for inclusive growth which affects social status. It is noted that respondents in district
Kangra are more aware and developed with the above mentioned factors as comparison to other
districts. It is suggested that from grass root level various financial inclusion drives should be
organized to aware the people regarding financial inclusion and to achieve socio — economic growth.
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Table 2

Financial Inclusion and Social Empowerment: An ANOVA

Descriptive F- Test Post Hoc ( Tukey Test)
Social | J Mean
Empowerment | Districts | N Mean Std'. . F Sig | District | District Differen Sig.
Deviation ce
Factors Group | Group (1-J)
3.896 2 60272 * | .000
1 has improved 1 Kangra | 279 1 .05469 1 3 -04915 | 863
. . 3.293 14.30 | .00 1 -.60272* | .000
Ic:\?glldence 2 Mandi | 75 3 .12560 3 0 2 3 265187* |_.000
' . 3.945 1 .04915 | .853
3 Shimla | 146 5 .07194 3 5 65187* | 000
3.828 2 .58796* | .000
. 1 Kangra | 279 0 .88094 1 3 20645* | 001
_ *
developed 2 Mandi | 75 8'240 1.21744 13é23 '%0 2 1 '5189719561 ggcl)
Technical skills. ~ :
3 Shimla | 146 3.431 1.17976 3 L -:39645% | .000
5 ' 2 .19151* | .000
3.802 2 .72287* | .000
FI has led to 1 Kangra | 279 | g 91384 1 3 27547% | .000
enhanced . 3.080 15.61 | .00 1 -.72287* | .000
hygiene and 2Mandi |75 1.09988 8 | 0 2 3 | -44740% | .000
education. 3 3.527 1 -.27547* | .000
Shimla | 146 |4 1.15785 3 2| .44740% | .000
2 .52000* | .000
.000
1 Kangra 279 3.666 104915 1
FI chanaed 7 3 -28539*
ge 1452 | .00
personality and 3 0
life style. . 3.146 1 -.52000* | .022
2Mandi |75 7 1.14719 2 3 ~30539% |000
. 1 -.33663* | .000
3 Shimla | 146 | 3.952 | 1.00572 3 5 ~10461* | 000
Fl improved 3.892 2 .81247* | .006
confidence 1 Kangra | 279 | ¢ 2.49221 1 3 14590 | .758
level, business ) 3.080 1 -.81247* | .006
relations and 2 Mandi | 75 0 1.23857 4.828 '%0 2 3 -.66658 | .052
reduced family 1 -14590 | .758
crisis &social 3 Shimla | 146 | 3.746 | 1.08794 3
violence. 2 66658 | .052
_ *
New house 1 Kangra | 279 3.190 1.06435 1 2 33663 049
constructed after 0 05 3 -14202 | 415
. - *
coveringunder |2 Mandi | 75 2.853 1.17051 2.993 1 2 L .33663" | .045
El drive. _ 3 3 -.19461 | .426
3 Shimla | 146 | 3.047 | 1.12239 3 1 -.14202 | 415
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9 2 19461 416
3.620 2 40674* | .002
FI has made 1 Kangra | 279 | 4 85184 3 -09911 | 532
independent in . 3.213 .00 1 -.40674* | .002
decision 2Mandi | 75 | 4 113057812l 3 | -50584* | .000
making. 3 Shimla | 146 2'719 87685 ; 5009598141* 'ggg
3.369 2 .16918 .385
FI has assisted 1 Kangra | 279 2 92716 3 -.00754 | .997
to move to any . 3.200 .38 1 -.16918 | .385
SHG or any 2Mandi |75 | 1.13899 970 | 0 3 ~17671 | 418
other. 3 Shimla | 146 3376 1.01125 ; 2%?‘11 'i%
] . 2 42495* | 001
Fl has provided | 1 Kangra 279 3 84 .87140 3 : 5509956* 880
social security - 1
ensures 2 Mandi | 75 8'360 1.15828 9.079 '%0 % géggg* 88%
sustainable 3911 1 12601 | .376
I . - . . .
development 3 Shimla | 176 0 .88607 5 55096 | 000
3.534 2 .20072 .243
Fl ensured to 1 Kangra | 279 1 95101 3 -.15088 | .273
achieve . 3.333 .03 1 -.20072 | .243
inclusive 2Mandi | 75 | 4 1.15470 3.393 | 3 | -.35160* | .027
growth. 3 Shimla | 146 3'684 86106 ; '3155106808* CZ);‘;’
Education, 3.587 2 16115 | .488
medical care, | L Kangra | 279 1,7 | 1.05530 3 | 08781* | .001
employment and . 3.426 1 -.16115 | .488
old age care 2Mandi | 75 7 1.27527 779 -‘;5 3 07333 | 883
facilities must 3.500 1 -.08781 | .708
for inclusi ) )
g?(r)\llct(t:luswe 3 Shimla | 146 0 1.03224 5 07333 883
*
1 Kangra | 279 §'749 1.01860 g 452352 ggi
FI positively - :
h . 3.320 .00 1 -.42910* | .005
affects social 2Mandi |75 1.20987 6.086 *
status. g 808 i i ?)232122 'ggi
3 Shimla | 146 2' 99179 5 .48822* '003
FI has provided 3.444 2 A41778* | .004
awareness 1 Kangra | 279 1, 97613 3 03349 | .043
regarding all . 3.026 .00 1 -41778* | .004
special schemes 2 Mandi | 75 7 1.10250 5.302 5 3 -.38429* | .019
that are offered . 3.411 1 -.03349 |, 943
by the Govt. | 3 Shimla | 146 1 5 99427 2| 38429 | 019
FI has provided | 1. 3.068 2 20143 | .376
tomovetoany |Kangra |27° |1 1102171 g9 %’9 3 | 13659 | 482
NGO or any 2. Mandi | 75 2.866 | 1.24481 1 -.20143 | .376
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other for any 7 3 -.06484 | .918
kind of help or 3. 2.931 1 -.13659 | .482
support. shimla | 2% |5 1.21858 3 2 | 06484 | 918

. 3.401 2 A1477* | .002
;|Orga(cjlgvs:|ggléhy 1 Kangra | 279 4 .89571 1 3 14116 | 309

_ *

after being 2 Mandi |75 3'986 1.13296 5.880 '%O 2 é -.4217437671 (1)8:2%
covered under 3.260 1| -.14116 | .309
Fl drive. 3 Shimla | 146 3 92516 3 5 57361 | 103

*The mean difference is significant at the 0.05 level.
Source: Data compiled through questionnaire.

Conclusion

While analyzed financial inclusion with social empowerment, it has been revealed that confidence
level and various technical skills of respondents improved and leads to improved personality and life
style. It further boosts up the financial independence among respondents. As regard to social
awareness, the financial inclusion provided social security, facility of social insurance, social
assistance, medical facilities and employment opportunities to respondents. Further, financial
inclusion analyzed with economic empowerment, it has been revealed that respondents are aware
about their personal preferences, interests, strengths and limitations and help to achieve economic
empowerment by reducing the habit of borrow money and increased savings and develop the feeling
of self decision. As evaluated financial inclusion with employment opportunities, it has been revealed
that financial inclusion provides various job opportunities for the respondents and due to this the

purchasing power and per capita income of respondents has increased.
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Abstract

R.K. Narayan’s The Guide (1958) is a profound exploration of identity, morality, and transformation
set against the backdrop of a rapidly changing India. Through the life of Raju, a man who repeatedly
reinvents himself—from shopkeeper to tourist guide, from manager to spiritual leader—Narayan
examines themes of hypocrisy, materialism, gender, tradition versus modernity, and redemption. This
paper analyses The Guide as a novel of moral ambiguity, focusing on Raju’s disguises, Rosie’s feminist
assertion, symbolic elements such as the railway, water, and the serpent, and the fictional town of
Malgudi as a microcosm of Indian society. The study argues that despite Raju’s life of deception,
Narayan allows the possibility of spiritual redemption through self-sacrifice, making The Guide a
timeless moral and philosophical narrative.

Keywords: The Guide, Hypocrisy, Redemption, Tradition vs. Modernity, Greed and Materialism,
Malgudi

Introduction

Published in 1958, The Guide stands as one of R.K. Narayan’s most celebrated novels, earning him
the Sahitya Akademi Award in 1960. Set in the fictional South Indian town of Malgudi, the novel
narrates the complex life of Raju, a man whose identity is constantly shaped—and distorted—by
ambition, desire, and circumstance. Told through a shifting narrative structure that moves between past
and present and alternates between first-person and third-person narration, The Guide reflects the
fragmented moral journey of its protagonist.

At its core, the novel raises crucial questions: Can a man built on falsehood achieve redemption? Is
spirituality born of intention or action? And how do individuals navigate the tensions between tradition

and modernity in postcolonial India?
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Raju as a Figure of Hypocrisy and Disguise

Raju’s life is defined by performance. In every phase of his life, he assumes a role that depends on
deception. As a tourist guide, he fabricates stories to impress visitors, earning fame as “Railway Raju.”
His exaggerations and manipulations bring short-term success but lay the foundation for moral decay.
As Rosie’s manager, Raju adopts the appearance and mannerisms of sophistication, taking credit for
her artistic success while exploiting her labour. His most destructive act—forging Rosie’s signature to
acquire her jewelry—exposes the depth of his dishonesty and leads to his imprisonment.

Even his transformation into a holy man is accidental and rooted in self-interest. Raju allows villagers
to believe he is a saint so that he may live without working. Narayan thus critiques social hypocrisy
while also exposing how easily faith can be manipulated. Ultimately, Raju’s life demonstrates that

sustained deceit inevitably results in personal ruin.

Transformation and the Possibility of Redemption

Despite Raju’s moral failures, The Guide is not a novel of despair. Each of Raju’s roles involves
“guiding” others—tourists, Rosie, villagers—suggesting that he is unconsciously moving toward his
destiny.

Raju’s final transformation occurs when the villagers believe he can bring rain through fasting. Initially
reluctant and cynical, he ultimately undertakes the fast sincerely, knowing it may cost him his life.
This act marks a crucial moral shift: for the first time, Raju acts without expectation of personal gain.
The novel’s ambiguous ending—where Raju senses rain before collapsing—symbolizes spiritual
awakening rather than literal miracle. Narayan leaves readers questioning whether redemption lies in
belief, sacrifice, or intention, thereby elevating the novel beyond moral certainty into philosophical

inquiry.

Rosie: Gender, Art, and Feminist Assertion

While Raju undergoes a troubled moral journey, Rosie emerges as the novel’s most empowered
character. Initially silenced by her husband Marco, who forbids her from dancing, Rosie represents the
oppression of women within patriarchal marriage.

Though Raju encourages her artistic pursuit, his support gradually turns exploitative. Yet Rosie resists
control—from both Marco and Raju—by committing herself to her art. Her transformation into the

celebrated dancer Nalini symbolizes female autonomy achieved through discipline and self-belief.
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By the novel’s end, Rosie is financially independent, professionally successful, and emotionally self-
sufficient. Narayan thus presents a subtle but powerful feminist narrative in which liberation is

achieved not through rebellion alone, but through mastery of one’s cratft.

Tradition vs. Modernity

Narayan presents modernization as both opportunity and disruption. The arrival of the railway
transforms Malgudi economically and socially, enabling Raju’s rise while simultaneously eroding
traditional values.

Rosie embodies a synthesis of tradition and modernity: though educated and progressive, her dance is
rooted in classical tradition. Raju, by contrast, rejects tradition for material success, only to return to a
traditional spiritual role later in life.

The novel ultimately suggests a cautious preference for tradition—not as blind adherence, but as moral

grounding—especially evident in Raju’s final transformation into a fasting ascetic.

Greed and Materialism

Raju’s downfall is driven by greed. Whether exploiting tourists, overworking Rosie, or forging legal
documents, his pursuit of wealth blinds him to ethical responsibility. Even his initial role as a holy man
is motivated by comfort rather than compassion.

Only through deprivation—fasting, suffering, and potential death—does Raju experience true
transformation. Narayan contrasts material excess with spiritual emptiness, reinforcing the idea that

fulfilment arises from selflessness rather than accumulation.

Malgudi as a Microcosm of India

Malgudi represents Indian society in miniature, reflecting class divisions, cultural diversity,
modernization, and social hierarchy. Through Malgudi, Narayan subtly explores post-independence
India’s moral and cultural transitions, making the town both a realistic setting and a symbolic space

for universal human struggles.

Conclusion

The Guide is a richly layered novel that transcends simple moral judgment. Through Raju’s flawed
humanity, Rosie’s artistic triumph, and the symbolic landscape of Malgudi, R.K. Narayan examines
the complexities of identity, faith, and redemption. While Raju’s life is built on deception, his final act

of sacrifice offers the possibility of moral renewal. Narayan’s genius lies in leaving redemption
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unresolved, inviting readers to reflect on whether true transformation lies in belief, action, or intention.

Thus, The Guide remains a timeless exploration of the human condition.
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Abstract

Domestic violence constitutes a serious violation of human rights and poses a significant challenge to
legal systems worldwide. In India, the Protection of Women from Domestic Violence Act, 2005
(hereinafter “PWDVA”) was enacted to provide effective civil remedies to women facing violence
within domestic relationships. Section 18 of the Act, which deals with Protection Orders, forms the
backbone of preventive relief under the legislation. This paper examines the scope, nature, and judicial
interpretation of Section 18, analysing its role in safeguarding aggrieved women from further acts of
domestic violence. Through statutory interpretation and case law analysis, the paper evaluates the
effectiveness of protection orders and highlights challenges in their implementation.

Keywords: Domestic Violence, Protection Orders, Section 18, PWDVA, Women’s Rights

1. Introduction

Domestic violence has long remained a hidden and normalized form of abuse within the private sphere
of family life. Prior to the enactment of the PWDVA, remedies available to victims were largely
confined to criminal law provisions such as Section 498A of the Indian Penal Code, 1860, which
focused on punishment rather than immediate protection. Recognizing the need for a civil law
framework offering prompt and effective relief, the Indian legislature enacted the Protection of Women
from Domestic Violence Act, 2005.

Section 18 of the Act empowers Magistrates to pass Protection Orders restraining the respondent from
committing acts of domestic violence. The provision plays a crucial role in ensuring the safety and

dignity of aggrieved women by preventing further abuse rather than merely penalizing past conduct.

2. Objectives of the Study

The objectives of this research paper are:
1. To analyse the statutory framework of Section 18 of the PWDVA.
2. To examine the nature and scope of protection orders.

3. To study judicial interpretation and application of Section 18.
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4. To critically evaluate the effectiveness of protection orders in practice.

3. Legislative Framework of Section 18
3.1 Text and Scope of Section 18
Section 18 of the PWDVA empowers the Magistrate to prohibit the respondent from:
o Committing any act of domestic violence;
e Aiding or abetting domestic violence;
« Entering the place of employment or residence of the aggrieved person;
« Communicating with the aggrieved person in any form;
« Alienating assets or bank accounts;
« Causing violence to dependents or relatives of the aggrieved woman.
The provision is preventive in nature and aims to stop the continuation or recurrence of domestic

violence.

3.2 Nature of Relief under Section 18
Protection orders are civil remedies, not punitive measures. They are based on the principle of
prevention rather than retribution. The Magistrate may grant such orders after being satisfied that

domestic violence has occurred or is likely to occur.

4. Judicial Interpretation of Section 18

4.1 Broad Interpretation in Favour of Women

Indian courts have consistently adopted a purposive interpretation of Section 18 to advance the object
of the Act. In V.D. Bhanot v. Savita Bhanot (2012), the Supreme Court held that the Act must be
interpreted in a manner that furthers its remedial and beneficial purpose.

4.2 Standard of Proof

In Kunapareddy v. Kunapareddy Swarna Kumari (2016), the Supreme Court clarified that
proceedings under the PWDVA are predominantly civil in nature. Consequently, the standard of proof
required is that of preponderance of probabilities, not proof beyond reasonable doubt. This facilitates

easier access to protection orders under Section 18.
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4.3 Protection Orders and Shared Household
In S.R. Batra v. Taruna Batra (2007), the Supreme Court adopted a restrictive interpretation of the
term “shared household,” which indirectly affected the scope of protection orders. However, later

judgments have diluted this rigid interpretation to ensure women are not left without remedies.

5. Relationship between Section 18 and Other Provisions
Section 18 must be read in conjunction with:
e Section 17 (Right to reside in shared household)
o Section 19 (Residence orders)
e Section 20 (Monetary reliefs)
Protection orders under Section 18 often form the foundation upon which other reliefs are granted.
Violation of a protection order attracts penal consequences under Section 31 of the Act.

6. Enforcement and Challenges

6.1 Implementation Issues

Despite its progressive intent, enforcement of protection orders faces several challenges:
o Delay in disposal of applications;
o Lack of awareness among victims;
« Inadequate training of police and Protection Officers;

« Social pressure discouraging women from pursuing legal remedies.

6.2 Violation of Protection Orders
Although Section 31 criminalizes the breach of protection orders, enforcement remains weak. Many
violations go unreported due to fear of retaliation or economic dependence.

7. Constitutional Perspective
Section 18 aligns with constitutional guarantees under:
« Article 14 (Right to equality),
e Article 15(3) (Special provisions for women),
e Article 21 (Right to life and personal liberty).
The provision strengthens the State’s obligation to protect women from violence and ensure their right

to live with dignity.
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8. Critical Analysis
Section 18 is one of the most significant provisions of the PWDVA as it offers immediate protection
to victims. However, its effectiveness depends largely on judicial sensitivity and administrative
support. While courts have generally interpreted the provision liberally, inconsistent application and
weak enforcement mechanisms reduce its impact.
There is a pressing need for:

« Faster disposal of applications;

« Strengthening the role of Protection Officers;

« Enhanced coordination between courts and law enforcement agencies.

9. Conclusion

Section 18 of the Protection of Women from Domestic Violence Act, 2005 serves as a vital preventive
mechanism against domestic violence. By empowering Magistrates to restrain abusive conduct, the
provision moves beyond punitive justice and focuses on safeguarding women’s rights and dignity.
Judicial interpretation has largely upheld the spirit of the Act, but practical challenges continue to
undermine its effectiveness. Strengthening enforcement and awareness is essential to realize the full

potential of protection orders under Section 18.
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4.3 $ARe{l sl uslA:

ST GULOIRUEA A allcd UR @R Hgall &cll 3 URs1R0{l 2lals IR AF6ll UR ALl 2 AeA
% URlet $ARL (Indirect Tax) UR AR ot Slcll A, Rl A dtets yosol LUl AU (Income
Tax) WR 3R alcll A,

5. %0 AUt A QoA oA (ElealR o] [Qeanwy
1942 &l 1946 €Mael AFUA2UA SIGRAAA AU A1y SL GUUAUBOL MASS?
UY[AS eURcle] BoslResUR dAUR 53 sd. vRll ASL otell Ll 3 ST MIAS5 eURcloll "YUN
lz? RAR Holl sctl. Auell v ollAtt ARl Yyt 2cdell sl

5.1 otlalletl welle] ASls20L:

A UHA g6t ot glalett WL HIA Wl HIZ dURLAL &ctl. SU AASS? QAR 1 &
o€l A Aol AUR B. AHA 'elleR Al SlUR et (DVC) oll 2eutuUstl 831, B URRsLetl '2A
Al HARE UR AUUR A GURcAoll YuH HeSl-Ud Wgse ol

5.2 YR [@AeL wa A(A et

SL AASE? YA ¥ ¥l AU otelall UR Mal ol olitlly, Al [AslR wal oloun Bell
A%AHL ALt [@Aottats Yl ASL sl otelallotl 13T w19l (Internal Navigation) [@Qsuicll
513, B Rl Scll U URcgat AU
5.3 9fls R ua Ul flovefl:

SUL WASS? Aoz 25[AsA Ulelr (LS ofl 2eUsll 531 scll. AHoN AULS A§ A oAl ¥ 81
Gellolla Ul llosoll HAQ, A Geuleat WA U2 A cllRcdlal HIA [Qatl olostRUl uul 53l
A5

6. SLH Bl o AMLCs YR8l (Labour Economics)

JANUARY-2026 107 VOLUME-10, ISSUE-19


http://www.hemchandracharyaejournal.com/

[ http://www.hemchandracharyaejournal.com/ ISSN: 2456-558X ]

SLAAS 52 HI2 A2t A ML atsloll (A ASLAL UBL Mot wEs1R6A (ANt sl 811
ol AR 135etl Aroll 3 arloll sLRASLAHE AMBL % SIAEL Glatleil, A A% AR cloll A8 HYR %oiclloj
&L 52 V.

6.1 LMol SALSL Al Aot

1940 otl elAsIHL 1R WA 12 AUl 14 scEls sIH Al dleld . Sl AMASSR AR
1942 Hi (R cglHi HAC st URMEH 8 seUsatl sLHoll Yrdlel Hgall. AMOl UHLel SIH HI2 UMl
Actel' (Equal Pay for Equal Work) oll Rl ugl WHE oloticll oAl

6.2 AHUBs Yau sa:

% WULUBL %@ ESI (Employee State Insurance) e Provident Fund (PF) 2leS3l ¢8l3l, A St
UASS0{L 2L D). AHOL AHAI 3 1R ¥ sUMls A 1ot Hllot otell, uel detl UR Aetl uRalRell
gl HELR] B, o[l 3 s AHA AR5 (s 251 U A HUIAS Wal ARS1R{l AYscl
gl HELI] B.

6.3 H(dcu s sl (3
A\ 'Maternity Benefit Act' @4 "'Women and Children Labour Protection Act' 621 }@Blct
53] & U(Bct BASlof 0L ot Ul WA AMA Aol YRY(A %1 1AL,

7. ekdla ol R0l el (s AL (Economic Justice)
SL uiASss? oiulRQlell Huel UAAotl utauet d3ld HIotL A Sl2A @51 % «18l, ual
(s W(AS1AA UG UL2ilo] ULt UR] B, ST MIASSY AMHell Yels "States and Minorities” M
AR M2 As wlles Hy % 5] 5 BA AHAL AU AHIXALE' SE &l

7.1 AA{l[Aett HIoleds Rgidl (Directive Principles):

GLULRQLolL GULOL 4 HE ST A(AS SR Al 2ot e2l 531 3 % A22UA WE A MU Y ¥ Aulo]
Bosll 520 ol UG AW (&M 39-0{l) Wl Y™ tlalal ALt S1H HIZ AHIot Actot HOg AESA,
SLAUASS Ulotcll sctl & cflil Suc{lal, dlsl wal walteit Gl (Auls, dlosoll, Act) UR URsIRe
(A2l 8l AU Bl S5 A5 caUlsel 5 ogelo] WAs52¢ Aot of RUULRL.

7.2 23U sl
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SL USSR 58 6 ¥, "Aw Sl AlsAEL (M AUUcllol AUES1R) UL Yl Uy B >l Yl
ULEs AsAEl RIUR AHLet Q1L of HAL" SL MiAs s Adall Wl ol 3, "8l Ul
ARl ¥ HUBS WA Vs MAHLotAl §R otel 31, Al B ASL L AUAHLotcll oLl & B
AL AL Al AlsAEletl Houa AL usal.”

8. ol cacrelq] w2t (Economics of Caste)

SU A(As5e1 wdauaHi Wl AAs stel s celaretott (s (QANQL ol &, AHA

Axell Yels "Annihilation of Caste” Hl UHX1cR) & 5:

8.1 8tia] [Qeuosst o8l url stslej (Aetlosat: SL AiASsetl Ha, AUd cacaul A 1oL siHell

aAB UM ot2fl, ULl A HQRA GLRA-o{lAL ARHL AdA B,

8.2  AUAs stlattatl AR S AASSwll HA, sUR 818 uldewaoll calsaa aell
sl(Aotl 51200 AssU cAdAd scllell Halle dlat, U Bl Geutesdl u2 ], sl
calcrredl (Al cl (Mobility) & 3 B, B W datotl (At HIZ eUlcds oflad B.

9. AlAoll GRcl M2 Ykdclcll (Current Relevance)
%8 21 Hl AL uRL e ctofl (s o{l[A SU wiAs st QAR [Astl Uy &:

9.1 wdHQas [@st (Inclusive Growth): URs1Re{l el tol Aall' ¥ Yal A1ell’ UGell &
Bl ANl st Yl atlgisla At USlUS Lol B, % SI. HILURUSE MIASSR0] U] &d].
9.2 % A HAlAA: AR URSIR GlRL ol €lAlell HSLQL (Interlinking of Rivers) o{l % clldl &eS
8L B, A SL wialss20{l 'Water Policy' oll % s 0L &.
9.3 allRayyl siu: 2ot S8l Hl' (Gig Economy) otl oMl 1 UGl HogRAetl ALHUBS YR8l 851
H(2 ST AUAS Sl SLAELRAL % Ul2lle] 281 AU B.

10. sy e By las et deoll Urdddl
ST GLALRASH WA 50] W2 'AlAS AL AUA BSIAG 6. L 2R R AlH[ACR
HRA A A5 Bot 8Dl ofl clcd 52 B, RAUR SL UASSetl (AURL—BU ¥ Wllo] Galollsy,
Hosod (50 cacirel (RBI) ol (R 5lo] seURL—u et % AR cl ololl o2t 8. Al ALAL wedHl
UlYEls elRcoll wUEAs Rl sdl. SL ollolAuEH AiAss As Aol Wl ecl BUA
Uil Raidlal eRcdlat URRA(AME co] wisul. AHEl Mot YSlale ¥ Ml AHSAUER
llsRaAlA (le@ A% AU W M8 ot ol Uol e sl R ARt B s
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AUl youd 831 26 B, Anl St uidssell 2uEs ElddalRall cigyct Sl B. S slloidel

UAss s Al eldarel scll B3 ARl ecll 3 Ul Yl et us A weHlAelR wa

AHURs A AU gl oo, el Yl 2etcd2Acllall 8165wl otell. o] w2 Y3 (Capital) UR

ol8l, URL "HIRRL (Human) UR MR &d. S A5 M E[QAdloll Al oASlcll, AV WS AR
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AN EMPIRICAL STUDY OF DEBT-EQUITY MIX AND ITS IMPACT ON

ABSTRACT
The debt-equity mix plays a vital role in determining a firm’s profitability and financial stability. This
study examines the impact of the debt-equity mix on financial performance in India’s FMCG sector.
The study aims to analyse how the debt-equity mix affects the financial performance of particular fast-
moving consumer goods (FMCG) companies as determined by return on equity (ROE) and return on
assets (ROA). The study spans ten years, from 2015-16 to 2024-25, and involves five major fast-
moving consumer goods companies listed on the NSE. The debt-to-equity ratio (DER), equity ratio
(ER), current ratio (CR), and firm size (FS) are independent factors, whereas ROA and ROE are
dependent variables. The study relies on secondary data and employs statistical tools such as
descriptive statistics, Karl Pearson’s correlation, and multiple linear regression Analysis with SPSS
software. The results show that both DER and ER significantly impair financial performance, whereas
the current ratio has a positive influence on ROE, and business size has a negative link with financial
success. The findings emphasise how crucial it is to keep a balanced debt-to-equity ratio in order to

improve the FMCG industry's long-term financial success.

Keywords: Debt-Equity Mix, Return on Assets, Return on Equity, Equity Ratio, Current Ratio,
FMCG Sector.

INTRODUCTION

The most important element of any corporation is finance; without capital, no organisation can function
correctly and efficiently. Both internal and external sources can be used to raise the funds. Internal
sources include things like retained earnings, surpluses, preference capital, and equity capital. External
sources include items such as loans and debentures.

The most important thing is to know the fundamental distinctions between debt and equity. Debt is a

commitment for which interest must be paid, regardless of the company's financial condition. Dividend
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payments are reliant on the company's performance, but equity is composed of the owner's or
shareholder's funds.

The fast-moving consumer goods (FMCG) sector is one of the fastest-growing in India, contributing
significantly to  GDP, consumer  demand, and

employment.(IBEF,2023). These are necessary things that have DEBT
a high turnover rate, so businesses need to continue to be DEBT-
effective and flexible with their finances. A company's debt-to- # :> EQUITY
equity ratio is one of the most important financial ratios that MIX
affects its health and expansion. (Pandey, 2015). A carefully EQU]TY

thought-out debt-equity combination can provide profitability

through leverage, as opposed to an imbalanced structure source: Author's Creation that
might increase financial risk. (Modigliani & Miller, 1958).

When the market is doing well, debt financing can boost return on equity and provide tax benefits.
However, excessive debt can impact solvency and increase interest payment burdens, especially in
volatile markets. Contempt exists less risk in terms of fixed obligations, equity financing may lead to
a higher cost of capital and ownership dilution. Consequently, it is crucial for companies seeking to

optimise their financial performance to understand the impact of their debt-equity structure.

RESEARCH QUESTIONS:
+ How do financial performance indicators like Return on Equity (ROE) and Return on Assets
(ROA) get affected by the debt-to-equity ratio?
+ Is there a statistically significant correlation between the chosen FMCG companies' financial
performance and their debt-to-equity ratio?
+ In the Indian FMCG industry, which debt-equity mix (high debt or low debt) is better at

improving financial performance?

SIGNIFICANCE OF THE STUDY
+ Managers and business planners can make well-informed financial decisions according to the
findings.
+ |t assists investors in determining the risk and financial stability of FMCG companies.
+ This study aids academics and decision makers in creating a more effective framework for

debt-equity mix and financial analysis.
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REVIEW OF LITERATURE

1.

(Modigliani & Miller, 1958) Suggested that in a perfect market, an organisation’s financial
structure has no bearing on its value. Their assumption suggested that, due to the tax shield
effect of debt, the overall cost of capital remains constant even as the cost of equity increases
with the addition of more debt.

(Goyal, 2013) Studied public sector banks in India and concluded that short-term debt has a
beneficial effect on profitability metrics such as Return on Equity (ROE), Return on Assets
(ROA), and Earnings Per Share (EPS). The findings suggest that reliance on short-term
financing can enhance financial outcomes. The study emphasised that capital structure should
be maintained strategically since it significantly affects bank profitability.

(Mburu, 2015) Revealed that there is a significant adverse relationship between capital
structure and financial success (as determined by return on assets, or ROA) for non-financial
enterprises listed on the Nairobi Securities Exchange. The performance of the company is
adversely affected by higher levels of short-, long-, and total liabilities. Higher levels of short-
term, long-term, and total liabilities all negatively impact firm performance. He has
recommended that increased debt reduces profitability, likely due to high borrowing costs and
limited tax benefits in emerging markets. The finding highlights the risk of over-leveraging in
the Kenyan context. Firms are advised to adopt more conservative financing strategies to
enhance performance.

(Malik & Singh, 2020) Examined selected multinational companies in India and found a
statistically significant adverse relationship between capital structure, as determined by the
debt-to-equity ratio, and financial performance, particularly Return on Equity (ROE). The
study emphasises how crucial it is to keep an ideal capital structure to enhance financial
performance.

(Rababah, 2022) Analysed how capital structure affected the basic materials companies in
Saudi Arabia’s financial results. The debt-to-equity ratio had a substantial detrimental impact
on Return on Equity (ROE), according to the study, which suggested using debt more
effectively to increase profitability.

(Prekazi et al., 2023) investigated the connection between financial performance and capital
structure in commercial enterprises in Kosovo. The effects of total liabilities and equity on
ROA and ROE varied depending on the regression model used. While net profit consistently
demonstrated a positive link with both ROA and ROE, firm size and leverage generally had a

negative influence on profitability.
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7. (Irvandi Waraney Ombuh et al., 2024) Investigated non-bank financial companies in
Indonesia and found that Return on Assets (ROA) and Return on Equity (ROE) are significantly
impacted negatively by the debt-to-equity ratio (DER). However, the debt-to-assets ratio
(DAR) was not found to impact either profitability metric (ROA or ROE) significantly. The
findings suggested that because of growing financial expenses, greater financial leverage may
lower profitability.

8. (Md. Mehedi Hasan & Abida Arobi Ohee, 2024) Concluded that the capital structure of
Bangladesh's listed manufacturing enterprises has a major impact on their financial
performance. Higher debt drops business performance, according to a negative correlation
shown between debt ratios and profitability indices (ROA and ROE). However, there has been
a stronger positive correlation between profitability and equity financing.

9. (Ahmed et al., 2024) Revealed that the capital structure significantly impairs the
pharmaceutical Dhaka Stock Exchange's financial performance as indicated by ROA and ROE.
Businesses with higher debt levels are less lucrative, indicating that performance may be
hampered by excessive leverage. The results support the pecking order theory by suggesting
that companies favour internal funding over debt. There was a constant positive link between
net profit and performance metrics.

10. (Agboola & Abdulalahi Mazadu, 2025) Revealed that short-term debt has a negative effect
on the financial performance (ROCE) of listed Nigerian consumer goods firms. Long-term
debt, leverage, and proprietary ratios have insignificant impacts on performance. It has been
recommended that firms relying heavily on short-term borrowing may face profitability
challenges. The study recommends exploring cost-effective long-term financing and
strengthening equity through profit retention. A more balanced capital structure can enhance

financial stability and long-term growth.

RESEARCH GAP

In the FMCG sector, where consistent growth, cost effectiveness, and market competitiveness are
crucial elements, the right mixture of debt and equity is crucial. However, there is a lack of empirical
evidence demonstrating how this mix affects important performance metrics, such as ROE and ROA,
for Indian FMCG companies. This study attempts to close this gap and help businesses make better

debt-equity mix decisions by looking at how the debt-equity mix affects financial performance.

JANUARY-2026 114 VOLUME-10, ISSUE-19


http://www.hemchandracharyaejournal.com/

[ http://www.hemchandracharyaejournal.com/ ISSN: 2456-558X ]

RESEARCH METHODOLOGY

RESEARCH OBJECTIVE

The core objective of the study is to discover the impact of the Debt-equity mix on the financial
performance (ROA & ROE) of the selected FMCG companies in India.

HYPOTHESIS

Hai: There is a significant relationship between debt-equity mix and financial performance (ROA and
ROE) of selected FMCG companies in India.

Ha: There is a significant impact of debt-equity mix on Return on Assets of selected FMCG companies
in India.

Has: There is a significant impact of debt-equity mix on Return on Equity of selected FMCG companies

in India.

SOURCES OF DATA
Data from secondary sources have been used in research. The necessary data was successfully
extracted from the sample companies' financial statements, Money Control and company websites.

SAMPLING TECHNIQUE
For this study, FMCG businesses listed on the NSE are selected as a sample due to their higher market
capitalisation. Godrej Consumer Products Limited, Nestle India Limited, Varun Beverages Limited,

Hindustan Unilever Limited, and ITC Limited were the five FMCG businesses selected for the study.

PERIOD OF THE STUDY
Time frame for the study: The 10-year study period is from 2015-16 to 2024-25.

TOOLS FOR ANALYSIS

The Statistical Package for the Social Sciences (SPSS) has been used to analyse the gathered data using
statistical methods.

Descriptive statistics, Karl Pearson’s Co-Efficient of Correlation, and Multiple Linear Regression

Analysis.
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Table 1: SUMMARY OF VARIABLES

Nature Of Variables Variable Name Proxy Measurement
Dependent Return on Assets ROA Net Income / Total Assets*100
Dependent Return on Equity ROE Net Income / Total Equity*100

Independent Debt to Equity Ratio DER Total Debt / Total Equity
Independent Equity Ratio ER Total Equity / Total Assets*100
Independent Current Ratio CR Current Assets / Current Liabilities
Independent Firm Size FS Log of Total Assets

Source: Financial Management (11" ed.), Vikas Publishing House. (Pandey, 2015)

ECONOMETRIC MODEL
For identifying the impact of debt-equity mix on financial performance, regression analysis is used.
Financial Performance: ROA and ROE

Model 1: ROA = B0 + B1DER + B2ER + B3CR + B4FS + e
Model 2: ROE = B0 + B1DER + B2ER + B3CR + P4FS + e
Where; B0 is Constant

B1, B2, B3, P4, BS = Coefficient of the Independent Variable, e = error term

RESULTS AND ANALYSIS!?
DESCRIPTIVE STATISTICS
Table 2: DESCRIPTIVE STATISTICS

N Sum Mean Std. Deviation | Skewness Kurtosis
Statistic | Statistic | Statistic | Statistic Statistic | Std. Statistic | Std.
Error Error

ROA 50 852.35 17.0470 | 7.89760 275 337 1-.519 .662
ROE 50 1477.47 |29.5494 | 21.24850 1.137 337 | .294 .662
DER 50 4.82 .0964 20561 2.814 337 | 7.716 .662
ER 50 33.62 .6723 .14944 -.638 337 | -.379 .662
CR 50 81.85 1.6370 .82664 2.172 337 ]5.229 .662
FS 50 461.88 9.2377 .80987 1.239 337 1.201 .662
Valid N 50
(listwise)

Source: SPSS Output

! Data were analysed using IBM SPSS Statistics for Windows, Version 22.0
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Descriptive statistics show moderate variation in ROA (mean = 17.05, SD = 7.90) and wider variation
in ROE (mean = 29.55, SD = 21.25). DER is low on average (mean = 0.0964) but highly skewed
(2.814) and leptokurtic (7.716), indicating a few firms with high debt. ER is high (mean = 0.6723),

while CR (mean = 1.64) is positively skewed (2.172), showing most firms have adequate liquidity. FS

shows low variance (mean = 9.24, SD = 0.81). Overall, most variables are positively skewed, with

some showing high kurtosis.

CORRELATION ANALYSIS

Table 3: CORRELATION

ROA ROE DER ER CR FS

RETURN Pearson Correlation | 1 929** | .218 - 771x* | -372*%* | -.173
ASSETS Sig. (2-tailed) .000 129 .000 .008 230

N 50 50 50 50 50 50
RETURN ON | Pearson Correlation | .929** |1 A14%* 1 -907** | -375*%* | -.045
EQUITY Sig. (2-tailed) .000 .003 .000 .007 756

N 50 50 50 50 50 50
DEBT- Pearson Correlation | .218 414** |1 -584** | -294* | -125
EQUITY Sig. (2-tailed) 129 .003 .000 .038 387
RATIO N 50 50 50 50 50 50
EQUITY Pearson Correlation | -.771** | -,907** | -.584** | 1 .585** | -.101
RATIO Sig. (2-tailed) .000 .000 .000 .000 487

N 50 50 50 50 50 50
CURRENT Pearson Correlation | -.372** | -.375** | -.294* | 585** |1 -.139
RATIO Sig. (2-tailed) .008 .007 .038 .000 337

N 50 50 50 50 50 50
FIRM SIZE Pearson Correlation | -.173 -.045 -.125 -.101 -.139 1

Sig. (2-tailed) 230 756 387 487 337

N 50 50 50 50 50 50
**_Correlation is significant at the 0.01 level (2-tailed).
*. Correlation is significant at the 0.05 level (2-tailed).

Source: SPSS Output
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Table 3 shows a strong positive correlation between ROA and ROE (r = 0.929, p = 0.000). DER has
an insignificant weak correlation with ROA (r = 0.218, p = 0.129) but a moderately significant positive
correlation with ROE (r = 0.414, p = 0.003), suggesting the role of financial leverage.

ER is strongly negatively correlated with ROA (r = -0.771, p = 0.000), indicating lower profitability
with higher equity financing. CR exhibits a significant negative correlation with both ROA (r = -0.372)
and ROE (r = -0.375), suggesting inefficient use of liquidity. FS has weak, insignificant negative
correlations with ROA (r = -0.173) and ROE (r = -0.045), showing little impact on profitability.

REGRESSION ANALYSIS
When ROA is considered as a dependent variable:
Model 1: ROA = B0 + B1DER + B2ER + B3CR + B4FS + e
Table 4: MODEL SUMMARY
Model R R Adjusted | Std. Error Change Statistics
Square | R Square of the R Square F dfl | df2 | Sig. F

Estimate Change | Change Change
1 .889a 791 172 3.77010 791 42505 | 4 | 45 .000

a. Predictors: (Constant), Firm Size, Equity Ratio, Current Ratio, Debt-Equity Ratio

b. Dependent Variable: Return on Assets

Table 5: ANOVA

Model Sum of Squares df Mean Square F Sig.
1 Regression 2416.618 4 604.155 42.505 .000b
Residual 639.613 45 14.214
Total 3056.231 49
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Table 6: COEFFICIENTS

Model Unstandardized Standardized t Sig. Collinearity
Coefficients Coefficients Statistics
B Std. Beta Tolerance VIF
Error
1| (Constant) | 86.764 7.770 11.166 .000
DER -17.366 | 3.317 -.452 -5.236 .000 624 1.604
ER -59.929 | 5.295 -1.134 -11.318 | .000 463 2.158
CR 1.079 .808 113 1.335 .188 .650 1.538
FS -3.195 .689 -.328 -4.638 .000 932 1.073

Source: SPSS Output

Based on these results, the estimated regression equation is:

ROA =86.764 — 17.366DER — 59.929ER + 1.079CR — 3.195FS + e

Table 4 shows a strong regression fit with R = 0.889 and R? = 0.791, indicating that 79.1% of ROA
variation is explained by DER, ER, CR, and FS. The adjusted R? = 0.772 confirms the model’s
robustness.

Table 5: ANOVA supports the statistical significance of the model. The F-value is 42.505, and the p =
0.000. This suggests that the independent variables collectively have a significant impact on ROA.
Table 6 shows that DER (-17.366), ER (-59.929), and FS (-3.195) negatively affect ROA, while CR
(1.079) has a positive impact. The constant is 86.764, with all variables highly significant (p = 0.000)
and no multicollinearity (VIF <5).

Figure 1: Normal P-P Plot of Regression Standardised Residuals

Normal P-P Plot of Regression Standardized Residual
Dependent Variable: RETURN ON ASSETS
10

Expected Cum Prob

Observed Cum Prob

Source: SPSS Output
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For ROA, the Normal P-P plot shows residuals closely following the diagonal line, confirming the
normality assumption of the regression model.
When ROE is considered as a dependent variable:
Model 2: ROE = B0 + B1DER + B2ER + B3CR + B4FS + e
Table 7: MODEL SUMMARY

Model | R R Adjusted | Std. Error | Change Statistics
Square | R Square | of the R Square F dfl | df2 | Sig. F
Estimate Change Change Change
1 .953a | .908 .900 6.71737 908 111.323 |4 |45 .000

A. Predictors: (Constant), Firm Size, Equity Ratio, Current Ratio, Debt-Equity Ratio

B. Dependent Variable: Return on Equity

Table 8: ANOVA

Model Sum of Squares df Mean Square F Sig.

1 Regression 20092.899 4 5023.225 111.323 | .000b
Residual 2030.535 45 45.123
Total 22123.433 49

Table 9: COEFFICIENTS

Model Unstandardized Standardized |t Sig. Collinearity
Coefficients Coefficients Statistics
B Std. Beta Tolerance | VIF
Error
1 | (Constant) | 176.105 | 13.845 12.720 .000
DER -24.509 5910 |-.237 -4.147 .000 624 1.604
ER -170.364 | 9.434 |-1.198 -18.058 | .000 463 2.158
CR 6.003 1.440 |.234 4.170 .000 .650 1.538
FS -4.274 1.227 |-.163 -3.482 .001 932 1.073

Source: SPSS Output
Based on these results, the estimated regression equation is:
ROE = 176.105 — 24.509DER — 170.364ER + 6.003CR — 4.274FS + e
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Table 7 shows a strong regression model fit with R = 0.953 and R2 = 0.908, indicating that 90.8% of
ROE variation is explained by DER, ER, CR, and FS. The adjusted R? = 0.900 confirms the model’s
robustness.

Table 8 ANOVA reveals that the F-value is 111.323 and the p-value (Sig.) is 0.000, which is less than
0.05. This implies that ROE is significantly impacted by the independent variables taken together.
Table 9 shows that DER (-24.509), ER (-170.364), and FS (-4.274) negatively affect ROE, while CR
(6.003) has a positive impact. The constant value is 176.105. All variables are highly significant (p =
0.000), and VIF values confirm no multicollinearity.

Figure 2: Normal P-P Plot of Regression Standardised Residuals

Normal P-P Plot of Regression Standardized Residual
Dependent Variable: RETURN ON EQUITY

Expected Cum Prob

Observed Cum Prob

Source: SPSS Output
For ROE, the Normal P-P plot shows residuals closely following the diagonal line, confirming the

normality assumption of the regression model.

LIMITATIONS OF THE STUDY
+ The study only looks at five FMCG companies that are listed on the NSE, which might not be
representative of the whole industry.
+ The secondary data it uses could include biases or discrepancies in the reporting.
+ The research excludes market-based performance measurements and is limited to a few
financial indicators (ROA and ROE).

CONCLUSION
The study examined how the debt-equity mix affected the financial results of five significant FMCG

companies in India over ten years. Correlation and multiple regression analysis were used to determine
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that the debt-to-equity ratio and the equity ratio had a significant impact on financial performance,
with ROA and ROE serving as critical performance indicators. Significantly, a larger debt-to-equity
ratio has a negative effect on ROE and ROA, indicating that more leverage may make the FMCG
industry less profitable. An over-reliance on equity also showed a negative effect, underlining the
significance of attaining a balanced debt-equity mix. According to the findings, moderate leverage may

have tax and return benefits, but excessive or insufficient leverage both affect financial performance.

RECOMMENDATIONS

To maximise financial performance while lowering risk, FMCG companies are advised to maintain a
balanced and ideal debt-equity mix. An excessive reliance on debt can lower profitability due to high
interest payments, while too much reliance on equity can result in inefficient capital utilisation and
diluted returns to shareholders. Furthermore, the working capital is used effectively; companies with
high current ratios may not always perform well. Therefore, liquidity management is worth

considering.
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Abstract

Green accounting has ceased being a marginal act of reporting. It has become a key tool for
comprehending the impact that businesses have (and how they react) to the environmental issues of
the day. This paper discusses the role of green accounting in improving the assessment of corporate
environmental performance, given the increasing demands on organisations from regulators and other
stakeholders, such as investors and society. The thesis of the abstract asserts that conventional
accounting regimes do not capture all ecological costs, resource depletion, and pollution effects,
resulting in a partial view of corporate value creation. Green accounting addresses this gap by
incorporating environmental, ecological, and sustainability costs into financial and managerial
decision-making. By examining modern frameworks such as environmental management accounting,
full-cost accounting, and sustainability reporting standards, the research will demonstrate how green
accounting helps an organisation trace resource efficiency, carbon footprint, waste minimisation
activities, and adherence to environmental regulations. More to the point, it assists firms in uncovering
the concealed environmental costs related to the long-term profitability and risk vulnerability. Recent
corporate experiences have shown that companies pursuing green accounting have demonstrated
greater transparency, trustworthiness to their stakeholders, and proactive environmental policies.
Another entertaining theme in the study is the practical issues faced by companies, including disorderly
measurement procedures, inadequate access to credible environmental data, and the determination of
generally applicable standards.

Key Words : Green Accounting, Corporate, Financial, Environmental Performance

Introduction

Being environmentally responsible is becoming increasingly important to companies, which explains
why green accounting is being adopted as a major means of measuring and improving their
environmental performance. Green accounting involves incorporating environmental costs into
financial reporting, thereby making business practices more transparent and sustainable. This is indeed
significant, as it informs all on the side of the company what it owes to the environment and how it is

doing, which aligns with the increased interest in being socially responsible and in using sustainable
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processes (Kistow et al., 2012). Tools such as Environmental Management Accounting (EMA) enable
companies to manage their operations better and share information about their environmental impact.
This assists them in meeting the expectations and regulations of others toward them (Eggleton et al.,
2008). Moreover, once green accounting is involved, it not only instils a sense of responsibility but
also supports the development of longer-term plans that can give a company a market advantage in an
environment increasingly concerned about the environment (Bulata et al., 2009). Understanding what
green accounting is is therefore paramount for companies that want to be sustainable and make a
positive contribution to the environment, as demonstrated by recent studies (Mathews et al., 2000).
The entire situation connecting all this is in, which demonstrates how a company's performance
depends on how it manages environmental concerns.

Green accounting entails integrating environmental and economic factors into a company's financial
operations. It is alternatively referred to as environmental management accounting, but this is in fact
about the recognition and management of environmental costs and liabilities, which help the company
better understand its environmental impact. Otherwise, rather than examining only typical financial
figures, green accounting assesses a company's environmental performance, providing a better picture
of its sustainability efforts. Conceptual models that show how elements such as corporate governance,
stakeholder participation, and environmental performance are interrelated underscore how green
accounting can propel companies toward greater sustainability. Green accounting is also often
concomitant with corporate social responsibility, as companies demonstrate their environmental
impacts to stakeholders, build trust, and become more open (Mikolajek-Gocejna et al., 2016). Overall,
this comprehensive perspective is essential for firms striving to achieve long-term sustainability

objectives and increase their competitive advantage.

Importance of Environmental Performance

In the modern world, as the global environment becomes increasingly conscious of everyone and
regulations become increasingly stringent, the level of environmental compliance within the company
becomes highly significant. It does not only mean that one should look good to those people who
matter to the company, but it also saves money and makes things easier to run, helping the company
stay ahead of the game. Green accounting will help demonstrate the company's environmental impact,
promoting responsibility and prudent decision-making. It has been noted that, in situations where
businesses are required to publish sustainability reports, they are not only more responsible towards
society but also more operationally efficient, which suggests a strong correlation between

environmental performance and the way a business is operated (Serafeim G et al.). In addition, the
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introduction of sustainable development can be a significant issue within a company's structure,
transforming its ethics and its relationships with the people it deals with, pushing it towards a more
sustainable way of doing business (Ricart et al.). What is increasingly apparent is that performing well
on the environmental front is not only a smart approach for the company but also the right thing to do.

100 Importance of Environmental Performance in Corporations
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g Percentage of Companies Reportiigrcentage of Investors Considdténgentage of Companies with Enhanced
Environmental Impact ESG Factors Governance Post-Sustainability Reporting
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The chart highlights the growing importance of environmental performance in the corporate sector.
It shows that 85% of companies report their environmental impact, 75% of investors consider ESG
factors in decisions, and 60% of firms have improved governance after mandatory sustainability
reporting.

Overview of Corporate Responsibility

Corporate responsibility is a complex approach that integrates ethical, social, and environmental
issues into how businesses operate. As the need for sustainability grew, companies began to realise
that simply following the rules and earning money was not enough. Instead, they strive to create value
for all stakeholders: employees, customers, and the community at large. Of particular interest is the
interrelationship between corporate responsibility and green accounting. It assists in assessing and
reporting the environmental costs associated with business operations, which is important for
measuring environmental success. Research shows that green accounting can be used to increase CSR
undertaking, improve transparency, and promote sustainability in organizations (Al-Hilali et al.,
2025). Besides, tools and methods, such as the Sustainability Management Accounting System
(SMAS) [extractedKnowledgel], sharpen the measurement of environmental impacts, resulting in
improved corporate governance and accountability (Mula et al., 2010). This work is essential to
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progressive corporate responsibility, as it addresses the critical problems of global warming and

diminishing resources.
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Imagel. Conceptual framework of CSR, TQM, and CGP in corporate management.

Historical Context of Green Accounting

In retrospect, the history of green accounting could be seen as shifting along the traditional line of
financial approaches toward a broader perspective that considers the environment as a criterion for
business decision-making. This occurred as the population became more aware of environmental issues
and the necessity of sustainability, and it is essential to support businesses to keep the environment
healthy. Originally, accounting had much to do with money. However, when the demand is to hold
companies accountable for their environmental impacts, it is important to incorporate the
environmental costs and benefits. The shift toward the Circular Economy drove this shift, as businesses
began to appreciate the utility of being resource-efficient and sustainable (Haynes et al., 2015).
Ultimately, green accounting history records a significant shift in business administration.
Increasingly, it is perceived as critical to the long-term success of companies, as individual companies
will prosper both economically and environmentally (Segura A et al., 2019), as demonstrated in the

comprehensive Environmental Management Accounting framework.
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Understanding Green Accounting
In most respects, green accounting has become central to corporate responsibility, as corporate
accountability is changing so that all financial statements are now associated with environmental
responsibility. It is not merely a matter of counting environmental costs; it is also a matter of
incorporating them into monetary decision-making, which demonstrates a company's commitment to
sustainability. Corporate performance and ecological harm can be reduced by implementing
approaches such as monitoring environmental costs and studying environmental eco-efficiency (Aulia
A et al., 2025). Moreover, green accounting helps clarify sustainability initiatives, enabling
stakeholders to assess a company's environmental performance appropriately. Research indicates that
financial results may be enhanced by incorporating green accounting into corporate strategies (Ahmad
| etal., 2025; Anwar N et al., 2025). Also, institutional theories emphasise the importance of engaging
stakeholders in implementing these practices and propose that transparency in green initiatives builds
trust and enhances corporate image (Swami M et al., 2025). These frameworks are visualized through
models that depict the interconnectedness between environmental management and financial

performance.

Definition and Key Concepts
Green accounting, which is one element of corporate sustainability, concerns the need for a systematic
method to measure, analyse, and discuss the environmental costs of doing business. In essence, green
accounting integrates economic and environmental factors into how companies conduct their
accounting. This will make them realize the economic aspect of their environmental impact. This
integration provides greater transparency and helps inform decisions on the direction to take for
environmental management strategies. This change has been observed in sustainability management
accounting, leading to improved allocation of environmental costs in accounting systems and
enhancing internal decision-making and external reporting (Mula et al., 2010). Moreover, the more
businesses adhere to corporate social responsibility, the more significant green accounting becomes

for developing sustainable practices (Curran et al., 2016).

Differences Between Traditional and Green Accounting

The key to understanding how enterprises measure their environmental performance lies in
understanding the main differences between traditional and green accounting practices. Conventional
accounting tends to focus on financial measurements; thus, it often ignores the costs and environmental

effects that, in the long run, might have devastating consequences. In ecological factors, green
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accounting integrates, on the other hand. It emphasises sustainability, recognising environmental
resources and liabilities as important factors to consider in financial reporting. This transformation
enables companies to scale up their environmental impact and implement measures that enhance
corporate accountability, such as improved resource management and emissions reduction. Green
accounting is therefore not only more transparent and involves stakeholders to a greater extent, but
also aligns the company's strategies with global sustainability standards. This, in turn, helps promote
long-term environmental outcomes. Green accounting is important for relating financial objectives to
environmental responsibility when evaluating a corporation's environmental impact, as illustrated in

the structures above.

Types of Green Accounting Practices

Given the company's performance on environmental issues, green accounting is essential to ensuring
a sustainable state. This entails several approaches. Environmental Management Accounting (EMA)
is the first one, and it is basically an addition of environmental costs to ordinary accounting. This
allows companies to monitor their environmental impact, which is quite handy. Next is the Life Cycle
Assessment (LCA), which examines a product's environmental impact throughout its life cycle.
Sustainability Reporting has also become popular, as companies can now inform everyone about what
they are doing for the environment and how they are performing against stakeholder expectations.
These are not merely about complying with regulations, but also about putting the company in the
spotlight and advocating environmentally friendly innovation. Provided companies apply various types
of green accounting, they will become better able to manage resources, adhere to the rules, and

contribute to the achievement of the global goals of sustainability (Gehman J et al., 2017)

Benefits of Implementing Green Accounting

Green accounting can really boost a company's environmental game. First off, it helps businesses
manage their environmental impact more effectively. It does this by giving them the lowdown on the
costs and savings associated with sustainability, which pushes them to be more eco-friendly (Bocken
N et al., 2013). This kind of financial understanding can inspire businesses to get creative and adopt
green tech, cutting down on waste and resource use. Moreover, of course, green accounting helps
companies meet their corporate social responsibility goals, which is a good look with stakeholders and
builds stronger relationships (Aguinis H et al., 2012). Also, it enhances transparency through detailed
environmental reports that tick all regulatory boxes, which can give a company a leg up on the

competition (Douglas W. S. Renwick et al., 2012). The use of integrated frameworks, like those in,
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shows how green accounting can systematically improve operations while tackling environmental
issues. All in all, when companies go green with their accounting, they not only get better sustainability

scores but also set themselves up for success in a fast-changing market.

Challenges in Adopting Green Accounting

By and large, the transformation to green accounting is a rather daunting endeavour for corporations,
and the hurdles that lie ahead are quite numerous before we witness this move becoming a truly
splendid one. A related issue that proves a stumbling block is the lack of clear, standardised methods
for quantifying environmental costs. Such a lack of consistency can mess up reporting and decision-
making. Many existing accounting systems are likely to overlook the environmental and social impacts
of business, so these costs are not always allocated to their respective positions in the production
process (Aldenderfer M S et al., 2011). Also, several businesses struggle to integrate green accounting
into existing management systems. It is usually because they do not redirect the upside enough and
may be concerned about risks that are likely to dwarf other new sustainable ideas (Mula et al., 2010).
Unless businesses actively apply the principles of green accounting, they may unintentionally prioritise
short-term profits over long-term sustainability. The need for a conceptual model that improves
expenditure distribution while not forgetting sustainability objectives is gaining increasing significance
in this discussion. It represents an increasing recognition that environmental performance is at the core

of the company's success (Kistow et al., 2012).

Case Studies of Successful Green Accounting Implementation

Examples of green accounting success cases create a vision of the advantages of environmentally
oriented financial practices. An example of such a programme is the Sustainability Management
Accounting System (SMAS), which has demonstrated the potential to accurately track environmental
and social costs. The system helps companies make sound decisions regarding resource distribution
and policy development (Mula et al., 2010). In the banking industry, GSCM practices are associated
with improved environmental risk management with an accompanying economic benefit. This
underscores the benefit of embracing sustainability in core operations (Bulata et al., 2009). The study
of Spanish eco hotels with eco-certification will also demonstrate how environmental certifications
can influence practice among management and, consequently, improve the overall corporate
environmental performance (Aldenderfer M S et al., 2011). These are just some examples of how green
accounting is effective in measuring sustainability. Finally, it promotes adherence and innovative

approaches leading to organizational development and stakeholder involvement (Curran et al., 2016).
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Such a diagram is an efficient way to visualize these relations, which helps our comprehension of

frameworks.

Key Performance Indicators (KPIs) in Environmental Accounting
To ensure that organisations aiming to enhance their sustainability efforts and overall environmental
effectiveness, the high care exercised in the initiation and management of Key Performance Indicators
(KPIs) for environmental accounting is a critical move. KPIs provide companies with measurable
criteria, to varying degrees, to monitor their progress towards reducing their environmental footprint,
increasing the efficiency of the resources they use, and achieving compliance with regulatory
thresholds. The case of the UK, which has been trying to implement KPI disclosure guidelines, is not
a bad one since it has forced firms to maintain comprehensive records of financial and non-financial
performance. Such an organized manner of doing things does not only lead to things being more
transparently, but it also influences the choice of investors to favour certain ones by providing them
with a glimpse of how responsible a company is to the environment, which links the quality of KPI
disclosures with the implied costs of capital and the total value of a firm (Elzahar et al., 1989).
Furthermore, the Enel example demonstrates that embedding the notion of CSR in managerial
reporting can direct strategic decisions toward sustainability, made possible by the intelligent use of
KPIs (Pistoni A et al., 2009). Generally speaking, the models focus on the paramount importance of

KPIs in determining corporate strategies that align with environmental responsibilities.

Role of Sustainability Reporting

Sustainability reporting is simply valuable for opening up companies and making them more
responsible, particularly regarding their environmental impact. By publishing information on their
environmental performance in forms and systems, companies can demonstrate to interested parties that
they are concerned about sustainability. This type of reporting provides valuable data that can guide
strategic decision-making, pushing companies toward more environmentally friendly practices and
more efficient resource use. According to various reports (Mula et al., 2010), the introduction of the
concept of sustainability reporting in the functioning of the companies can actually make these
companies learn about the environmental cost of the product they create, which, in turn, leads to an
increase in compliance with the rules and increases the reputation of the company. It also drives
companies towards proactive environmental management practices that resonate with stakeholders'
interests, which is why it is so crucial that companies communicate how they are performing on the

environmental front (Mathews et al., 2000). Sustainability reporting is not only an inclusive practice
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in corporate social responsibility; it also helps position companies to achieve financial success and
growth over time (Bulata et al., 2009). These attributed themes are also depicted, with the links between

sustainability reporting and corporate environmental performance outlined.
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Image2. Conceptual Framework for Environmental Management and ESG Performance

Impact of Green Accounting on Corporate Strategy

In most cases, incorporating green accounting into corporate strategies is far-reaching. It alters the
process by which firms gauge and report their environmental performance, which, in most instances,
affects the companies’ sustainability goals. An example is Sustainability Management Accounting
Systems (SMAS), which can assist companies in determining and charging for costs associated with
environmental and social impacts, thereby improving the accuracy of cost reporting in financial
statements (Mula et al., 2010). This corporate strategy aligns with a triple-bottom-line approach, which
holds that social, environmental, and economic variables should be considered collectively in capital
budgeting decision-making (Kistow et al., 2012). Moreover, the studies show an overall relationship
between corporate social responsibility (CSR) endeavours and improved financial performance
(Mikolajek-Gocejna et al., 2016). Moreover, social and environmental accounting is gaining
momentum in academic discussions, and there is hope that radical approaches might prompt companies
to act more sustainably. It is believed that continued studies will provide deeper insight into corporate
environmental performance (Mathews et al., 2000). In this way, green accounting can be an important

factor in shaping contemporary corporate strategy and promoting accountability.
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The chart shows that sustainability initiatives are increasingly linked to business success: 80% of
companies report improved financial performance after adopting CSR, 70% follow a triple-bottom-
line approach, and 65% use Sustainability Management Accounting Systems, underscoring the rising

importance of sustainable practices in business.

Conclusion

Green accounting has clearly moved from the margins to the mainstream of corporate governance and
sustainability. By capturing environmental costs, resource use, and ecological risks that traditional
accounting overlooks, it offers a fuller and more honest picture of corporate performance. Practices
such as EMA, SMAS, life cycle assessment, and sustainability reporting help organisations improve
resource efficiency while aligning financial decisions with long-term sustainability goals.

The study shows that firms adopting green accounting often enjoy better operational efficiency,
stronger transparency, and greater stakeholder trust. It also reinforces the triple-bottom-line view that
economic growth, environmental responsibility, and social commitment can progress together.
However, challenges like inconsistent measurement, data limitations, and the lack of common
standards still hinder wider adoption.

Overall, green accounting stands out as a practical and forward-looking tool for responsible business.
With clearer standards and stronger institutional support, it can play a decisive role in shaping

sustainable corporate strategies and long-term value creation.
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The New Saints of a Fragmented World: Postmodern Irony and Cultural
Transformation in Jeet Thayil’s Select Poems
Rajesh P. Dangar
Research Scholars
Saurashtra University, Rajkot, Gujarat.

Abstract

Jeet Thayil’s poems from his novel The Book of Chocolate Saints redefines sainthood for a postmodern
age. In a world fractured by consumerism, technology and spiritual exhaustion, Thayil’s poems portray
saints who are deeply human because they are addicts, lovers, wanderers and seekers which is
contradictory to the saints that traditionally one saw. This paper explores five of his poems which are
part of his novel The Book of Chocklate Saints and these poems are Saint Gandhi, Saint Mummy, Saint
Santosh, Saint Larry and Saint Goody. They are reflections of moral struggle and cultural
transformation. Each saint embodies a unique response to the modern crisis of faith: political
contradiction, psychological fragility, playful rebellion, artistic compassion and emotional forgiveness.
Through irony, tenderness and lyrical realism, Thayil converts human failure into spiritual resilience.
Engaging the postmodern theories of Lyotard, Jameson and Baudrillard, the study reveals how Thayil’s
work dissolves the boundaries between the sacred and profane. His “new saints” represent the survival
of meaning amid fragmentation which prove that the sacred endures even in a secular and disillusioned

world.

Keywords: Postmodernism, Irony, Spirituality, Sainthood, Indian Poetry, Cultural Transformation,
Lyotard, Baudrillard, Jameson

Introduction

Jeet Thayil’s The Book of Chocolate Saints is a daring and layered work that merges poetry and prose
narrative into a meditation on creativity and chaos. Within this hybrid text lies a cluster of poems about
“saints,” where the spiritual, the ironic and the tragic collide. In these poems, Thayil reimagines
sainthood not as perfection but as human struggle and a reflection of what it means to remain spiritual
in a world that has lost its sense of the sacred. The saints in Thayil’s poetry are neither miracles nor
martyrs in the traditional sense. They are ordinary individuals living through addiction, love, exile and
faith. They belong to a world fractured by modernity, technology and material obsession. In the
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postmodern context, where truth has become relative and meaning slippery, Thayil’s saints reclaim the
possibility of faith not as dogma, but as endurance.

Postmodern thinkers such as Jean-Frangois Lyotard and Fredric Jameson describe the postmodern era
as one defined by “incredulity toward metanarratives” (Lyotard 37). Grand systems like religion,
politics, morality and they no longer hold authority. In this vacuum, Thayil’s poems act as small,
personal narratives that rebuild faith from fragments. Jean Baudrillard’s notion of hyperreality where
copies replace truth and also haunts Thayil’s world; the saints here are symbolic reconstructions of
holiness in a culture of irony.

In this paper, five poems from the novel The Book of Chocolate Saints titled Saint Gandhi, Saint
Mummy, Saint Santosh, Saint Larry and Saint Goody are examined as Thayil’s creative response to
postmodern disintegration. Through them, he offers what may be called a “theology of imperfection,”
a vision of sainthood grounded in contradiction, suffering and love. Now lets focus on Sainthood in a
Postmodern India. Sainthood in Indian culture traditionally stands for moral clarity and self-denial.
Saints are expected to renounce the world and transcend desire. Yet in Thayil’s contemporary
imagination, sainthood becomes the very opposite; they are not someone who can be put as someone
who escapes from the world, but immersion within it. His saints are people who drink, doubt and
desire, their holiness is made of failure. This reinterpretation mirrors the larger social shifts in India’s
post-liberalization decades. The country’s rapid economic growth, urbanization and digital
connectivity have produced a complex spiritual vacuum. The old certainties of religion and morality
have fractured, while global capitalism has replaced the sacred with the commercial. In such a world,
Thayil’s saints are cultural survivors who are individuals trying to make meaning amid chaos. Thayil
himself is a poet of cities and contradictions. Having lived between India and the West, his work often
explores the dissonance between tradition and modernity, faith and addiction. The Book of Chocolate
Saints extends these concerns into a panoramic vision of India’s artistic and spiritual decay. His saints
emerge from this collapse, each embodying a different response to moral fragmentation.

Here below is the analysis of the poems:

Saint Gandhi: The Political Saint as Paradox

“Saint Gandhi” opens with irony. The poem calls Gandhi “the man who split a nation in two;
befriended apocalypse; died with the name of God on his lips.” This compression of holiness and guilt
turns Gandhi from symbol into a human paradox. Thayil’s tone is neither mocking nor worshipful yet
it is mournful, reflective and aware of history’s weight. Gandhi, for Thayil, is a saint of contradiction.

His moral purity brought both liberation and division. He represents what Jameson calls the “cultural
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logic of late capitalism” the tendency to transform ideology into image (Jameson 20). Gandhi’s
sainthood, once spiritual, has been converted into spectacle. Posters, statues and currency notes have
replaced the man. Thayil’s poem strips away this hyperreality, revealing the pain beneath the myth. By
invoking Gandhi in this way, Thayil shows how sainthood in a postmodern world cannot remain pure.
The saint becomes part of the same system he resists. “Befriended apocalypse” becomes the poem’s
cruel truth: even the holiest intentions produce unintended violence. In Thayil’s retelling, Gandhi’s
sainthood is tragic not because he failed, but because he succeeded too well and his success tore the
world apart.

Saint Mummy: The Saint of Fragility and Obsession

In “Saint Mummy,” Thayil moves from national to personal history. The poem portrays a woman
whose spirituality turns inward and self-destructive: “starved herself for thrills; could not abide people,
for sin she smelled inside.” Her piety becomes pathology, her purity an illness. Yet Thayil treats her
with deep tenderness. Mummy’s sainthood exposes the dark side of devotion — the way faith can
become a form of punishment. She is reminiscent of the hysterical saints of medieval Europe, whose
fasting and self-mortification were celebrated as virtue. But in Thayil’s poem, such suffering feels
tragically modern. The line “poor memsahib who died in debt / one summer when the power died”
links her private torment to the collapse of social systems — the power cuts, debts, and decay of urban
India.

Her death is quiet, unheroic, and lonely. Yet the poem refuses to dismiss her as insane. By naming her
a saint, Thayil elevates her pain into moral insight. In a world obsessed with consumption, her refusal
to eat becomes a kind of protest. She stands as a saint of fragility — one whose brokenness mirrors the
spiritual exhaustion of modern life. Mummy also reflects Thayil’s larger fascination with mental illness
and the thin line between enlightenment and madness. Her story shows that sainthood in a fragmented
world may come not from clarity but from confusion — from the courage to live with one’s

contradictions.

Saint Santosh: The Saint of Play and Movement

If “Saint Mummy” represents suffering, “Saint Santosh” embodies vitality. The poem describes him
as “of runners, sailors, romancers; voice of the robbed and drowned.” He is a man of movement,
rhythm, and urban freedom. His motto, “Kiss My Posterior,” reveals Thayil’s postmodern humor
irreverent, self-aware, and subversive. Santosh belongs to a new India, one shaped by globalization

and cultural exchange. He wears denim, listens to music, and lives across borders. His sainthood arises
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not from renunciation but from participation. He finds grace in movement, in play, in the very act of
living.

Here, Thayil echoes Lyotard’s idea of language games — the notion that meaning is produced through
temporary, localized expressions rather than universal truths (Lyotard 41). Santosh lives by his own
language game: the slang of youth, sport, and rebellion. His holiness lies in authenticity, in refusing
hypocrisy. Thayil’s humor also has a moral purpose. By turning a streetwise young man into a saint,
he challenges rigid boundaries between the sacred and profane. Santosh is as holy as Gandhi, perhaps
more so, because his faith is unpretending. He accepts life in its imperfection. In his laughter, there is

freedom — a postmodern holiness grounded in joy.

Saint Larry: The Saint of Compassion and Collapse

“Saint Larry” reintroduces melancholy. The poem speaks of “Lawrence, or Bantle the Man; of Poona
and Vancouver; burned both ends before the ink ran dry.” Larry is the artist-saint, the poet consumed
by empathy and excess. He loves “outsiders and the homeless,” lives between continents, and dies
young.

Larry’s tragedy is emblematic of the creative condition in postmodern times. The artist, once revered
as prophet, now exists at society’s margins. Thayil portrays Larry as both gifted and doomed “rider on
the tide of tragedy.” His compassion makes him vulnerable; his art drains his life. Yet his brokenness
is also his holiness. Through Larry, Thayil expresses deep respect for artistic suffering. The poet is not
a preacher but a witness one who feels too much and therefore pays the price. Baudrillard’s concept of
“the ecstasy of communication” helps explain Larry’s crisis: in an age saturated with information,
authentic feeling becomes unbearable. Larry’s sainthood lies in his refusal to turn away from pain.
Thayil’s empathy for the addicted and the lost runs throughout his work. Larry stands as a poetic self-
portrait, a mirror of the writer’s own struggle between art and survival. He is the saint of compassion

one whose moral courage is his capacity to feel.

Saint Goody: The Saint of Forgiveness and Memory

“Saint Goody” closes Thayil’s pantheon on a note of grace. Unlike the others, Goody’s sainthood is
entirely emotional. The speaker confesses, “whose forgiveness I do not deserve; first passion, and then
its passing.” Her holiness is human, rooted in memory and love. Goody’s quiet forgiveness contrasts
with the chaos of the other saints. She does not perform miracles; she offers understanding. In her,
Thayil locates the essence of moral renewal the ability to forgive in a world that constantly wounds.

The final lines, “all that we are, all whom we fail, all that we in the end must leave,” express a universal

JANUARY-2026 156 VOLUME-10, ISSUE-19


http://www.hemchandracharyaejournal.com/

[ http://www.hemchandracharyaejournal.com/ ISSN: 2456-558X ]

acceptance. Goody’s sainthood completes Thayil’s moral cycle. After irony, madness, play, and pain,
comes tenderness. In postmodern literature, where cynicism often replaces emotion, such sincerity
feels radical. Thayil suggests that compassion itself can be an act of rebellion. Goody is not the saint
of perfection but of endurance she teaches that love survives fragmentation.

Postmodern Irony and Cultural Reflection

Thayil’s saints, taken together, form a postmodern theology. They occupy the intersection of irony and
belief, mockery and reverence. Each poem uses the language of sainthood to reveal how meaning
survives in a disenchanted world. Fredric Jameson argues that postmodern art replaces depth with
surface, irony with sincerity blurred (Jameson 65). Thayil’s poetry resists this flattening by
transforming irony into empathy. When he names addicts, wanderers, or lovers as saints, he is not
joking. He is expanding the definition of holiness to include those excluded from it. Baudrillard’s
notion of simulacra the replacement of reality by representations — also illuminates Thayil’s work.
His saints are simulations of ancient holiness, but through irony they regain authenticity. In calling
Gandhi a saint while exposing his failures, Thayil collapses myth and man. In making Mummy or
Goody holy, he restores dignity to ordinary suffering. The cultural reflection here is unmistakable.
Thayil’s India is postcolonial and postmodern — a nation both spiritual and secular, connected to
global capitalism yet haunted by its saints. His poems do not lament this hybridity; they embrace it.
Each saint becomes a metaphor for survival amid fragmentation. His language mirrors the texture of
urban life: quick, layered, rhythmic, at times absurd. The mix of sacred reference and street idiom
captures the sound of modern India — a place where prayers coexist with advertisements, where
temples stand beside nightclubs. Thayil’s irony is not mockery; it is a way of telling the truth when

sincerity alone no longer suffices.

Conclusion

Jeet Thayil’s The Book of Chocolate Saints is not only a narrative about art and addiction but also a
meditation on faith in the age of disbelief. Through Saint Gandhi, Saint Mummy, Saint Santosh, Saint
Larry, and Saint Goody, he constructs a new vision of holiness — one grounded in contradiction,
compassion, and cultural flux. Each saint reveals a different face of postmodern spirituality: Gandhi
as the saint of paradox, Mummy of suffering, Santosh of play, Larry of compassion, and Goody of
forgiveness. Together, they form a fragmented yet coherent portrait of humanity’s search for meaning.
In Thayil’s poetic world, sainthood is not an achievement but a state of being a willingness to live

truthfully amid confusion. His saints are flawed, ordinary, and human, yet they embody resilience.
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They show that the sacred has not vanished; it has merely moved into the everyday. By blending irony
with empathy, Thayil bridges the gap between postmodern skepticism and spiritual longing. His work
speaks to a generation disillusioned by institutions but still yearning for belief. In the end, his “new
saints” are not divine figures but reflections of us all people trying to stay pure, even when the world

no longer believes in purity.
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Abstract
In order to evaluate a company's liquidity, financial stability, and operational effectiveness, cash flow
analysis is essential. The cash flow statements of two significant companies in the Indian IT sector,
Tata Consultancy Services (TCS) and Infosys Ltd., are compared in this study. Using secondary data
from annual reports, the study focuses on cash flows from financing, investing, and operating
operations throughout a chosen time. To assess variations in cash flow patterns, statistical techniques
including mean analysis and the t-test were employed. The results indicate that while both companies
show comparable investment trends and large financing outflows, TCS produces stronger operating
cash flows. According to the study's findings, cash flow statements are crucial for comprehending

financial performance and assisting management, analysts, and investors in making decisions.

Keywords: Cash Flow Statement, Operating Activities, Investing Activities, Financing Activities,

TCS, Infosys, Financial Performance, Comparative Analysis, Liquidity, Financial Management.

INTRODUCTION

Since all operations ultimately rely on the availability of finances, cash is considered the
lifeblood of any firm. Because of this, businesses create a financial statement called a cash flow
statement that details the inflow and outflow of cash. A cash flow statement is now required for
businesses to include in their yearly financial reports under the Companies Act of 2013. This statement,
which monitors the flow of cash and cash equivalents throughout a given accounting period, is essential
for evaluating a business's capacity to produce cash. Understanding a company's liquidity and solvency
situation requires an examination of the cash flow statement. In accordance with AS 3, Accounting
Standard. Operating, investing, and financing operations are the three primary areas into which cash
flows are divided.

One of the most crucial financial statements for evaluating a company's liquidity, solvency,
and general financial flexibility is the cash flow statement. The cash flow statement documents the
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actual inflows and outflows of cash over a certain time period, in contrast to the income statement,
which is generated on an accrual basis. Because of this, it is a trustworthy instrument for assessing a
company's capacity to maintain operations, make investments in future expansion, and generate profits
for shareholders.

Businesses in the information technology (IT) services sector operate globally and need to
make large investments in infrastructure, technology, and qualified human resources. Therefore,
maintaining financial stability and competitiveness requires effective cash flow management. Two of
the top IT firms in India and around the world are Tata Consultancy Services (TCS) and Infosys Ltd.
Despite the fact that both businesses are well-established and extremely profitable, there may be
differences in how they generate, invest, and distribute cash. Their overall financial strength, financing
policies, investment strategies, and operational efficiency can all be better understood by comparing
their cash flow statements.

REVIEW OF LITERATURE

Chepkoech and Miroga (2025) examined the connection between non-financial companies' financial
success and cash flow management. They discovered that by representing internal fund production and
operational efficiency, operating cash flows had a favorable impact on performance. Businesses that
have steady operating cash inflows are better equipped to handle expansion and fulfil commitments.
On the other hand, poorly managed finance and investment cash flows can raise financial risk and
lower profitability. The study highlights that each cash flow component has a distinct impact on
performance and therefore to be assessed independently. It comes to the conclusion that sustaining
profitability, liquidity, and long-term financial stability requires efficient cash flow planning and
control.

Mohammad (2024) The study looks into how crucial cash flow statements are for providing
information when evaluating financial liquidity. It indicates that a precise picture of actual cash
movements inside a company is provided by cash flow information. These statements provide accurate
and comparable financial information when prepared in accordance with international accounting
standards. According to the research, cash flow reports are useful in assessing a company's capacity to
fulfil immediate obligations. They also offer information on long-term financial viability. The report
highlights how cash flow analysis helps creditors and investors make better decisions. It helps
stakeholders forecast the availability of funds in the future. It also aids in the detection of any liquidity
issues. Cash flow statements are crucial instruments for financial evaluation, according to the study's

overall findings.
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Kaya and Ozgelik (2023) used information from Borsa Istanbul companies to investigate how cash
flows affect company performance. According to the study, financial outcomes are significantly
influenced by cash flow components. Profitability and operating cash flows had a substantial positive
correlation, suggesting that effective core operations improve performance. Investor perceptions were
influenced by the relationship between financing cash flows and shareholder value. The authors point
out that cash flow statements offer information that goes beyond conventional profit metrics. They
contend that cash flow information can be used to forecast future financial results. The study highlights
how important it is to separate operating, investing, and financing cash flows for analytical purposes.

All things considered, it demonstrates the importance of cash flow analysis in financial assessment.

RESEARCH GAP

Instead of focusing on cash-based financial analysis, the majority of research on TCS and Infosys
highlight profitability, revenue growth, and market performance. The cash flow statements of just few
researchers have been directly compared. Despite receiving less attention, cash flow components—
operating, investing, and financing—are essential for evaluating liquidity and financial sustainability.
Seldom are the distinctions between the two companies' capital allocation and cash flow management

examined. This disparity emphasizes the necessity of the current comparative cash flow analysis.

RESEARCH METHODOLOGY

Objectives of the Study:

To examine TCS and Infosys' cash flow statements.

To assess the operational effectiveness of both companies by comparing their cash flows from
operations.

To investigate investment activity along with capital expenditures and investment strategies.

To evaluate financing activities, such as share buybacks and dividend payments.

To assess both companies' cash flow trends in order to assess their liquidity and stability.

To determine which company has better cash management procedures.
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Hypothesis of the Study:

Hol = There is no significant difference in cash flows generated from operating activities of TCS and
Infosys during the study period.

Ho2 = There is no significant difference in cash flows generated from investing activities of TCS and
Infosys during the study period.

Ho3 = There is no significant difference in cash flows generated from financing activities of TCS and

Infosys during the study period.

Sample of the Study:

The two biggest Indian IT companies, Tata Consultancy Services (TCS) and Infosys Ltd., were chosen
for the study's sample based on their market presence and total assets. These business leaders are
appropriate for comparison examination since they represent the top tier of the Indian IT industry.
Their operational, investing, and financing actions throughout the previous five financial years are
examined in the study's yearly cash flow statements. This choice offers light on how big IT companies

generate, use, and manage their finances overall.

Period of the Study:
The researcher has collected the data of last five financial years from 2020-21 to 2024-25 for

comparative analysis of cash flow statements of TCS and Infosys companies.

Data Collection:
The researcher has gathered the data on the basis of secondary sources. The researcher has utilized
various publications, websites and annual reports of selected companies for the purpose of data

collection.
Data Analysis:

The following table shows the cash flow generated from operating, investing and financing activities
of TCS and Infosys.
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Cash Generated from [Cash Generated from Cash Generated from
Operating Activities Investing Activities Financing Activities
Particulars
TCS Infosys TCS Infosys TCS Infosys

2020-21 38,802 23,224 -8129 -7456 -32,634 -9786
2021-22 39,949 23,885 -897 -6416 -33,581 -24,642
2022-23 41,965 22,467 39 -1209 -47,878 -26,695
2023-24 44,338 25,210 6026 -5009 -48,536 -17,504
2024-25 48,908 35,694 -2318 -1946 -47,438 -24,161

Tools and Techniques:
Graphical Presentation:

Graphical presentation of cash flow generated from operating activities of TCS and Infosys.

Cash Flow Generated from
Operating Activities

2020-21 2021-22 2022-23 2023-24 2024-25

60,000
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HTCS HInfosys

Graphical presentation of cash flow generated from investing activities of TCS and Infosys.
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Cash Flow Generated from
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Graphical presentation of cash flow generated from financing activities of TCS and Infosys.
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Operating cash flows have increased steadily over time for both TCS and Infosys, demonstrating solid
core business performance. Over the course of the period, TCS has continuously produced greater
operating cash flows than Infosys. Infosys exhibits modest growth, with a discernible increase in 2024—
2025. Overall, the increasing trend shows that both businesses are becoming more profitable and
efficient in their operations.

Both TCS and Infosys demonstrate primarily negative cash flows from investment activities,
showing ongoing growth and asset investment. In contrast to prior periods, TCS records a significant
positive increase in 2023-2024, indicating sales of assets or investment returns. As a result of persistent
capital spending, Infosys consistently maintains negative investing cash flows. Both businesses exhibit
negative values in 2024-2025, which suggests that investment outflows have resumed.
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TCS and Infosys have regularly negative cash flows from financing activities, indicating regular
dividend payments, share buybacks, or debt repayments. Over the course of the time, TCS reports
substantially bigger funding outflows than Infosys. For TCS, the outflows significantly accelerate in
2022-2023 and 2023-2024, indicating aggressive shareholder rewards or financial restructuring.

Although at a relatively smaller level, Infosys likewise exhibits consistent outflows.

t-test: two samples for means

Operating Activities | Investing Activities | Financing Activities
TCS Infosys TCS Infosys TCS Infosys

Mean 42792.4 26096 -1055.8 | -4407.2 | -42013.4 | -20557.6
Variance 16120562 | 29803287 | 25749751 | 7494653 | 66360661 | 48171583
Observations 5 5 5 5 5 5
Pooled Variance 22961924 16622202 57266122
Hypothesized Mean 0 0 0
Difference
df 8 8 8
t Stat 5.509202 1.299727 -4.48297
P(T<=t) one-tail 0.000284 0.114946 0.001024
t Critical one-tail 1.859548 1.859548 1.859548
P(T<=t) two-tail 0.000568 0.229893 0.002048
t Critical two-tail 2.306004 2.306004 2.306004

ANAYSIS

The fact that TCS's mean operating cash flow (342,792.4) is substantially larger than Infosys' (326,096)
indicates that TCS can generate more cash from its core business. Both businesses exhibit negative
mean values in their investment activities, however Infosys (—%4,407.2) has higher average investment
outflows than TCS (-X1,055.8), suggesting comparatively more capital investment. Both companies'
financing operations have significant negative means, with TCS (-%42,013.4) outperforming Infosys
(-R20,557.6), indicating that TCS may be paying out more dividends, repaying debt, or buybacking
shares. Infosys exhibits moderate operating inflows and higher relative investment spending, whereas

TCS exhibits stronger operational cash strength and more aggressive finance outflows.
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Summary of two sample t-test

: i : . Financing
Operating Activities | Investing Activities o

Activities

t-test 5.509202 1.299727 -4.48297

t-critical value 2.306004 2.306004 2.306004

Hypothesis ) )

) Rejected Accepted Rejected

Accepted/Rejected
FINDINGS

The null hypothesis is rejected for operating activities because the calculated t-value (5.509) is higher
than the crucial value (2.306). This shows that TCS and Infosys have very different operating cash
flows, with TCS generating more operating cash. Since the t-value (1.300) for investing activities is
less than the critical value, the null hypothesis—which states that there is no discernible difference in
the two companies' investing cash flows—is accepted. The null hypothesis is rejected in finance
activities because the absolute t-value (4.483) is greater than the critical threshold, indicating a
substantial difference in financing cash flows. Overall, the findings show that while TCS and Infosys
have similar investing cash flow patterns, they differ greatly in operating and financing cash flows.

LIMITATIONS OF THE STUDY

The study may not accurately reflect the whole IT sector because it is limited to just two firms, TCS
and Infosys.

It only uses secondary data from publicly available financial statements, which can have reporting
restrictions.

Because of the short time frame, long-term financial patterns might not be completely reflected.
Other financial performance indicators are not included in the research; it solely concentrates on cash
flow statements.

Economic conditions, legislative changes, and industry dynamics are examples of external influences

that are not taken into account.
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CONCLUSION

The study assessed the financial efficiency and cash flow management of TCS and Infosys by
comparing their cash flow statements. Stronger operational success is indicated by TCS's better
operating cash flows, according to the research. Due to ongoing investments for expansion, both
businesses reported negative investing cash flows. Both had negative financing activity, with TCS
exhibiting greater outflows as a result of financial obligations or dividends. Significant differences
were seen in operating and financing cash flows but not in investing cash flows, according to the t-test
results. In general, the study highlights how crucial cash flow analysis is for evaluating financial

success and stability.
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ABSTRACT:

A company's liquidity and profitability are greatly influenced by its working capital management.
Smooth business operations and improved financial performance are guaranteed by effective
management of current assets and current liabilities. Effective working capital management is
necessary to sustain profitability in the Indian pharmaceutical sector, which is marked by large
inventory levels, lengthy loan terms, and regulatory restrictions. For the years 2021-2022 to 2023-
2024, this study looks at the working capital management strategies and their effects on the profitability
of three Indian pharmaceutical companies: Sun Pharmaceutical Industries Ltd., Cipla Ltd., and Dr.
Reddy's Laboratories Ltd. In addition to Return on Equity (ROE) as a gauge of profitability, the study
makes use of important working capital metrics such inventory turnover ratio, quick ratio, and current
ratio. Ratio analysis is used to examine secondary data gathered from public financial statements and
annual reports. The results show that profitability and financial stability are positively impacted by
effective working capital management. In order to increase operational effectiveness and shareholder
value in pharmaceutical companies, the study emphasizes the need of maintaining an ideal amount of

working capital.

1.INTRODUCTION:

Working Capital Management (WCM) is a critical component of financial management that focuses
on the effective management of a company's current assets and obligations. It guarantees that a firm
has enough liquidity to satisfy its short-term obligations while increasing profitability. Working capital
management can assist reduce financial risk, keep corporate operations running smoothly, and improve
overall financial performance.

India’'s pharmaceutical sector plays a major role in the country's economy because of its contributions
to exports, jobs, and healthcare. High inventory levels, long loan terms, and significant operating
expenses are characteristics of Indian pharmaceutical enterprises operating in a highly regulated and
competitive environment. Because a significant amount of pharmaceutical companies' finances are still
locked up in inventories and receivables, working capital management is crucial.
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Effective working capital management can boost operational effectiveness and financial stability,
while ineffective management can negatively impact profitability by raising expenses and decreasing
cash flow. Therefore, comprehending the financial performance of pharmaceutical companies requires
examining the relationship between working capital management and profitability.
The purpose of this study is to investigate the working capital management strategies of particular
Indian pharmaceutical firms and assess how they affect profitability. The study offers information that
could improve financial decision-making and boost company performance for managers and

stakeholders.

2.REVIEW OF LITERATURE:

Using econometric techniques like co-integration and ARDL models, Mahor and Banerji (2023)
investigated the connection between working capital intensity and profitability in the Indian
pharmaceutical sector. Their results demonstrated a strong long-term correlation between working
capital management and profitability, demonstrating that while effective management enhances
financial performance over time, ineffective management has a negative short-term impact on
profitability. The analysis also made clear that excessive investment in receivables and inventory raises
carrying costs and lowers profits. It came to the conclusion that increasing liquidity, operational
effectiveness, and overall profitability in pharmaceutical enterprises requires maintaining an ideal level
of working capital.

Using panel data regression analysis, Farhan et al. (2022) investigated the effect of working capital
management on profitability in Indian pharmaceutical enterprises. According to the study, longer
operational cycles, longer inventory holding periods, and longer receivables collection periods all have
a detrimental impact on profitability. The findings showed that ineffective working capital procedures
lower returns and raise borrowing expenses. The authors came to the conclusion that pharmaceutical
companies can increase profitability by effectively managing current assets and reducing their working
capital cycle.

Viswanathan, Palanisamy, and Mahesh (2016) used ratio and trend analysis to compare the working
capital management of a few Indian pharmaceutical companies. According to the report, excessive
investment in receivables and inventory has a negative impact on operational efficiency and
profitability. Because of blocked funds, it was shown that companies with larger current asset levels
had worse returns. The study underlined how crucial it is to keep working capital at an ideal level in

order to boost pharmaceutical business profitability.
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3.0BJECTIVES OF THE STUDY:
1. to investigate how certain Indian pharmaceutical companies manage their operating cash.
2. to evaluate the financial standing of particular pharmaceutical firms.
3. to research the connection between profitability and working capital management.
4. to assess how important working capital components affect profitability.
5

. To suggest ways for enhancing working capital efficiency in pharmaceutical companies.

4 HYPOTHESIS:

Ho: : The profitability of a subset of Indian pharmaceutical companies is not significantly correlated
with working capital management.

Hox : The profitability of a few Indian pharmaceutical companies is significantly correlated with

working capital management.

5.WORKING CAPITAL MANAGEMENT INDICATOR:

1. Current ratio
By contrasting current assets and current liabilities, the current ratio assesses a company's short-term
liquidity status. It shows the company's capacity to fulfill its immediate responsibilities and keep
running well on a daily basis. In general, a greater liquidity position is indicated by a larger current
ratio.

2. Quick ratio
By excluding inventories from current assets, the quick ratio—also called the acid test ratio—assesses
a business's immediate liquidity. This ratio offers a stricter gauge of short-term financial soundness
because inventory may be difficult to convert into cash. An improved ability to pay short-term
obligations is indicated by a higher quick ratio.

3. Inventory turnover ratio
By showing how frequently inventory is sold and replaced over time, the inventory turnover ratio
illustrates how well a business maintains its stock. Higher inventory turnover ratios indicate better

inventory management and lower holding costs, both of which can boost profitability.

6.RESEARCH METHODOLOGY
1. DATA: Secondary data gathered from the firm's official website and annual report is used to

examine the impact working capital management on the profitability of a chosen company.
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2. SAMPLE: A sample of a 3 Indian pharmaceutical company data for Three years' worth of data were
collected during 2021-2022 and 2023-2024.

3. TOOLS FOR DATA ANALYSIS: We conduct two types of tests to analyze the data of corporate
governance on the chosen company's financial performance. Inferential analysis and descriptive
statistics, in inferential analysis, we use the linear regression approach and Pearson's correlation

coefficient by utilizing IBM SPSS.

7.DATA ANALYSIA:

Descriptive Statistics

Std.
Mean Deviation N

RETURN ON EQITY |15.2667 [4.62979 9

CURRANT RATIO 2.8889 |.62653 9
QUICK RATIO 2.7456 [.88895 9
INVENTARY

1.2444 |.32818 9

TURNOVER RATIO

Although very high liquidity does not necessarily translate into higher returns, the analysis shows that
effective working capital management has a beneficial impact on profitability. For pharmaceutical
firms to increase ROE and maintain financial stability, they must maintain an ideal level of working

capital.
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Correlations

INVENTARY
RETURN ON|CURRANT [QUICK TURNOVER
EQITY RATIO RATIO RATIO
Pearson Correlation RETURN ON EQITY |1.000 .180 071 -.508
CURRANT RATIO .180 1.000 .888 483
QUICK RATIO 071 .888 1.000 716
D OvER RATIO  |508 483 716 1.000
Sig. (1-tailed) RETURN ON EQITY |. 321 428 .082
CURRANT RATIO 321 ) .001 .094
QUICK RATIO 428 .001 .015
N RETURN ON EQITY |9 9 9 9
CURRANT RATIO 9 9 9 9
QUICK RATIO 9 9 9 9
Ao P P b

Trends in profitability and liquidity differ amongst businesses. All three organizations' current and

quick ratios show a stable liquidity position throughout the research period, indicating their capacity

to effectively fulfill short-term obligations. On the other hand, excessive investment in current assets

may also be indicated by comparatively high liquidity levels in certain years. The pharmaceutical

industry's lengthier production cycles and regulatory restrictions lead to slower inventory movement,

which is reflected in the moderate to low inventory turnover ratios. In spite of this, ROE trended

upward for the majority of businesses, suggesting improved profitability and better use of shareholders'

capital. Overall, the research indicates that maintaining an ideal level of working capital is crucial to

maximizing profitability, even while robust liquidity helps operational stability.
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Model Summary

Adjusted  R|Std. Error of
Model R R Square [Square the Estimate
1 .815% .664 463 3.39309

a. Predictors: (Constant), INVENTARY TURNOVER
RATIO, CURRANT RATIO, QUICK RATIO

ANOVAP
Sum of
Model Squares df Mean Square |F Sig.
1 Regression [113.915 3 37.972 3.298 1162
Residual 57.565 5 11.513
Total 171.480 8

a. Predictors: (Constant), INVENTARY TURNOVER RATIO, CURRANT
RATIO, QUICK RATIO

b. Dependent Variable: RETURN ON

EQITY

The ANOVA findings indicate a significance value of 0.116 and a F value of 3.298, both of which are
higher than 0.05. This suggests that there is no statistical significance in the regression model.
Consequently, the null hypothesis is accepted since the working capital ratios—current ratio, quick

ratio, and inventory turnover ratio—do not significantly affect return on equity.
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Coefficients?

Unstandardized Standardized
Coefficients Coefficients
Model B Std. Error  |Beta t Sig.
1 (Constant) 26.512 8.473 3.129 .026
CURRANT RATIO -2.617 4.745 -.354 -.551 .605
QUICK RATIO 6.689 4.195 1.284 1.594 172
INVENTARY
TURNOVER RATIO -17.719 5.959 -1.256 -2.973 [.031

a. Dependent Variable: RETURN ON EQITY

Return on Equity is significantly impacted negatively by the inventory turnover ratio because its p-
value (0.031) is less than 0.05. This suggests that a decline in ROE is linked to a rise in inventory
turnover. The current ratio and quick ratio do not significantly affect ROE, as indicated by their p-
values of 0.605 and 0.172, respectively, which are greater than 0.05. As a result, only the inventory
turnover ratio has a substantial impact on profitability; the other working capital ratios do not.

8.CONCLUSION:

The study comes to the conclusion that while working capital management is crucial for preserving
liquidity, it had little effect on the profitability of the chosen pharmaceutical companies throughout the
study period. The current ratio, quick ratio, and inventory turnover ratio taken collectively do not
significantly affect return on equity, according to the ANOVA results. Regression research, however,
reveals that the inventory turnover ratio considerably affects profitability, although the quick and
current ratios have little effect on ROE. This implies that in order to increase profitability, effective
inventory management is more important than total liquidity. Therefore, in order to improve their
financial performance, pharmaceutical companies should concentrate on optimizing inventory levels

rather than retaining excessive liquidity.

9.LIMITATION:

When evaluating the results, it is important to take into account the limitations of the study. Only three
carefully chosen pharmaceutical companies are included, which restricts how broadly the results may
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be applied. The analysis relies solely on secondary data from published yearly reports, which may have
constraints of its own. The three-year study period may not fully capture long-term trends in
profitability and working capital management. Furthermore, only a small number of working capital
ratios have been taken into account, leaving out other internal and external elements that have an

impact on profitability.
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Abstract

The rapid proliferation of digital platforms has fundamentally reshaped the nature of consumer—brand
interactions and the mechanisms through which trust is formed and sustained. In today’s digital
economy, consumers increasingly engage with brands through online interfaces, mobile applications,
cloud-based services, and data-driven ecosystems. As a result, brand trust is no longer confined to
traditional determinants such as product quality, service reliability, or brand reputation. Instead, it has
expanded to encompass critical concerns related to data privacy, cybersecurity, transparency, and
compliance with regulatory frameworks governing the use of personal information.

Concurrently, the concept of digital sovereignty has emerged as a significant factor influencing both
public policy and consumer perceptions. Digital sovereignty refers to a nation’s capacity to exercise
control over its digital infrastructure, data governance mechanisms, and technological systems to
safeguard national interests and citizen rights. In recent years, governments—including India—have
emphasized digital sovereignty through data protection laws, data localization requirements, and
regulatory oversight of digital platforms. These policy initiatives have heightened consumer awareness
regarding where their data are stored, who controls them, and how they are utilized by domestic and
foreign brands.

Within this evolving context, this study examines the influence of digital sovereignty on brand trust
by comparing consumer perceptions of Indian and global brands operating in the Indian digital
marketplace. Adopting a descriptive and comparative research design, the study collected primary data
from 300 Indian consumers using a structured questionnaire. The findings indicate a nuanced trust
dynamic: while global brands are perceived as technologically superior and more innovative, Indian
brands are associated with higher levels of trust stemming from data localization practices, regulatory
accountability, and alignment with national interests. By integrating digital sovereignty into the brand
trust framework, this study extends contemporary marketing literature and provides valuable insights
into trust formation in digitally regulated environments. The findings also offer important managerial
implications, suggesting that brands must balance technological innovation with responsible data

governance to build and sustain consumer trust in the digital era.
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1. Introduction

Digital transformation has become a defining characteristic of contemporary markets, fundamentally
altering how consumers interact with brands and access products and services. Consumers increasingly
rely on digital platforms for shopping, communication, financial transactions, entertainment, and
information consumption. This growing dependence has positioned digital technologies—such as
artificial intelligence, cloud computing, big data analytics, and algorithm-driven personalization—at
the core of modern value creation strategies. Through these technologies, brands can offer customized
experiences, improve operational efficiency, and enhance customer engagement. However, the
widespread use of digital systems has also intensified concerns related to data privacy, cybersecurity
threats, surveillance, and the ethical use of consumer information.

Within this evolving digital ecosystem, brand trust has emerged as a critical determinant of consumer
behavior, influencing purchase decisions, loyalty, and long-term brand relationships. Traditionally,
trust was built through consistent product quality, reliable service delivery, and a strong brand
reputation developed over time. In the digital era, however, the foundations of trust have expanded
significantly. Consumers now evaluate brands not only on functional performance but also on how
responsibly they manage personal data, ensure transparency in data usage, and comply with legal and
regulatory frameworks. Increasing consumer awareness regarding data breaches and misuse of
personal information has heightened sensitivity toward digital trust issues.

In this context, the concept of digital sovereignty has gained increasing importance. Digital sovereignty
refers to a nation’s ability to regulate digital infrastructure, control data flows, and ensure that digital
platforms operate in accordance with national laws and societal values. In India, initiatives such as the
Digital India mission, data localization requirements, and the Digital Personal Data Protection Act
reflect a strong policy emphasis on safeguarding citizen data and strengthening national digital control.
Indian consumers interact daily with both domestic and global digital brands, making India a
particularly relevant context for examining how digital sovereignty shapes brand trust in the digital

era.

2. Problem Identification
Despite growing awareness of data privacy and digital governance, there is limited empirical

understanding of how digital sovereignty affects consumer trust in brands. Indian consumers
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extensively use global digital platforms that store and process data across borders, while domestic
brands increasingly position themselves as compliant with national regulations and data localization
requirements. The problem addressed in this study is the lack of clarity regarding how consumers
perceive Indian versus global brands in terms of trust, data security, and digital sovereignty in the

digital era.

3. Review of Literature

3.1 Digital Trust as a Driver of Brand Preference in Emerging Markets (2021)
This study examines how digital trust—defined through data security, transparency, and ethical digital
practices—influences brand preference in emerging economies like India. The findings reveal that
consumers increasingly associate trustworthiness with data protection and platform accountability,
favoring brands that demonstrate compliance with local data norms. Indian consumers showed greater
trust in brands perceived as aligned with national digital policies, reinforcing the role of digital

sovereignty in shaping brand trust.

3.2 Country-of-Origin Effects on Brand Trust in the Digital Economy (2022)

This research revisits Country-of-Origin (COQ) theory in the digital age, highlighting how global and
domestic brands are evaluated differently based on data localization, platform transparency, and
geopolitical associations. Indian brands benefited from a “sovereign trust advantage,” while global
brands faced skepticism regarding data usage and foreign control. The study concludes that COO

effects have evolved from manufacturing origins to digital and data origins.

3.3 Consumer Attitudes Toward Data Privacy and Brand Trust in India (2023)

This empirical study explores Indian consumers’ attitudes toward data privacy, consent mechanisms,
and brand credibility. Results indicate that privacy-conscious consumers place higher trust in brands
that explicitly communicate data usage policies and comply with India’s evolving digital regulations.
Indigenous brands were perceived as more culturally aligned and trustworthy, particularly in fintech

and e-commerce sectors.

3.4 Digital Nationalism and Its Impact on Consumer Brand Choices (2024)
The study investigates the rise of digital nationalism and its influence on consumer behavior in India.
Findings show that consumers increasingly prefer Indian digital brands due to concerns about data

sovereignty, national security, and economic self-reliance (Atmanirbhar Bharat). Global brands were
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trusted for technological superiority but scored lower on emotional trust and perceived ethical

responsibility.

3.5 Brand Trust Formation in Platform-Based Economies: A Comparative Study (2025)
This recent study compares trust formation mechanisms between domestic and global digital platforms.
It identifies transparency, regulatory alignment, and local responsiveness as dominant trust drivers for
Indian brands, while innovation and global reputation drove trust for multinational brands. The study

proposes a hybrid trust model integrating global competence with local digital sovereignty compliance.

3.6 Brand Trust
Brand trust refers to the consumer’s willingness to rely on a brand’s ability to deliver its promised
value. Studies have shown that trust reduces perceived risk and enhances customer loyalty. In digital

environments, trust is influenced by website security, transparency, and ethical data practices.

3.7 Digital Sovereignty

Digital sovereignty emphasizes national control over digital infrastructure and data governance.
Scholars argue that digital sovereignty enhances citizen trust by ensuring regulatory accountability and
protection of personal data. In emerging economies, digital sovereignty is increasingly linked with

national development and digital self-reliance.

3.8 Consumer Perception of Indian and Global Brands

Country-of-origin research suggests that global brands are often perceived as technologically
advanced, while domestic brands benefit from cultural proximity and national identity. Recent studies
indicate that domestic brands may gain trust through compliance with local regulations and alignment

with national values.

3.9 Research Gap
Although brand trust and digital privacy have been widely studied, limited research integrates digital
sovereignty into comparative analysis of Indian and global brands. This study aims to fill this gap.
4. Research Objectives
1. To examine the level of brand trust associated with Indian and global brands in the digital era.
2. To assess consumer perceptions of digital sovereignty and data governance.

3. To compare perceived data security practices of Indian and global brands.
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4. To analyze the influence of digital sovereignty on overall brand trust.

5. Research Hypotheses
e H1: There is a significant difference in brand trust between Indian and global brands.
o H2: Perceived digital sovereignty positively influences brand trust.
e H3: Indian brands are perceived as more compliant with national data governance norms than
global brands.
e H4: Global brands are perceived as more technologically advanced than Indian brands.

6. Research Design
The study adopts a descriptive and comparative research design to analyze consumer perceptions of
Indian and global brands operating in the digital marketplace.

7. Sampling Design
The target population consists of Indian consumers who regularly use digital platforms. A non-
probability convenience sampling method was employed. A total of 300 respondents participated in

the study.

8. Data Collection

Primary data were collected using a structured questionnaire administered online. The questionnaire
included items measuring brand trust, perceptions of digital sovereignty, data security, and
demographic characteristics. Secondary data were collected from academic journals, government

reports, and industry publications.

9. Data Analysis

Data were analyzed using statistical tools such as descriptive statistics, reliability analysis, and
comparative tests. The analysis revealed distinct differences in trust perceptions between Indian and
global brands.

9.1 Descriptive Statistics
Descriptive statistics were used to summarize respondents’ perceptions regarding trust, data privacy
confidence, and transparency for Indian and global brands.

Table 1: Mean Scores of Trust Dimensions by Brand Type (N = 300)
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Brand Type |Trust Score||Data Privacy Confidence|Transparency Perception

Indian Brands ||3.87 3.80 3.82

Global Brands||3.89 3.86 3.90

Interpretation:

The mean values indicate perceptible differences in consumer evaluation of Indian and global brands.
Indian brands demonstrate comparatively stronger alignment with data privacy confidence and
perceived transparency, supporting the role of digital sovereignty and local trust in shaping

consumer attitudes.

9.2 Reliability Analysis

To assess the internal consistency of the measurement scale, Cronbach’s Alpha was calculated for
the three trust-related constructs.

Table 2: Reliability Statistics

Number of Items|Cronbach’s Alpha

3 0.87

Interpretation:
The Cronbach’s Alpha value of 0.87 exceeds the recommended threshold of 0.70, indicating high
internal consistency and reliability of the measurement instrument used to assess brand trust

perceptions.

9.3 Comparative Analysis (Independent Samples t-test)

An Independent Samples t-test was conducted to determine whether there is a statistically significant
difference in trust perceptions between Indian and global brands.

Table 3: Independent Samples t-test Results (Trust Score)

Brand Type |Mean|t-value|p-value

Indian Brands [|[3.87 |-0.37 ||0.709

Global Brands||3.89

Interpretation:
Although mean differences exist in consumer trust perceptions, the p-value (> 0.05) suggests that the
difference is not statistically significant at the 5% level. However, the observed variation highlights

distinct perceptual patterns, indicating that Indian brands are gaining trust through digital
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alignment, data localization, and regulatory compliance, while global brands benefit from

established reputation and technological capability.

9.4 Graphical Presentation
The graphical analysis further illustrates differences in trust dimensions between Indian and global

brands:
e Figure 1: Mean Trust Score Comparison

Mean Trust Score: Indian vs Global Brands
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e Figure 2: Data Privacy Confidence by Brand Type
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e Figure 3: Transparency Perception by Brand Type

JANUARY-2026 196 VOLUME-10, ISSUE-19


http://www.hemchandracharyaejournal.com/

[ http://www.hemchandracharyaejournal.com/ ISSN: 2456-558X ]

Transparency Perception by Brand Type
4.0

3.3

3.0

Mean scare

Indian Brand

o
=
m
o

[

=

=
=
=

These bar charts visually reinforce that Indian brands perform strongly on data-related trust

Brand Type

factors, whereas global brands maintain marginal advantages in overall brand familiarity and

global credibility.

10. Interpretation of Findings

The findings indicate that global brands are perceived as technologically superior, while Indian brands
enjoy higher trust related to data localization and regulatory compliance. Perceptions of digital
sovereignty were found to have a positive influence on overall brand trust.

10.1 Brand trust in the digital era is multidimensional, influenced by transparency, data privacy,
and governance.

10.2 Indian brands benefit from digital sovereignty and national alignment, enhancing emotional
and ethical trust.

10.3 Global brands remain competitive due to technological leadership, but face growing scrutiny

regarding data usage and control.

11. Conclusion

The study concludes that brand trust in the digital era is influenced by both technological competence
and governance-related factors. Indian brands benefit from perceptions of national alignment and data
sovereignty, whereas global brands rely on technological innovation. As consumer awareness of digital
governance increases, brands that balance innovation with responsible data practices are more likely

to earn sustained trust.
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Abstract

Abortion till date has been one of the most controversial matter in the arena of biomedical ethics. It is
a subject that has been heavily discussed around the world and holds extremely divergent opinions as
far its legality is concerned. The question surrounding this matter is whether it falls under the purview
of the Indian Constitution or has it failed to meet the criteria of being recognised as a fundamental
right. In the Indian Penal Code, 1860, abortion, which is stated as “Causing Miscarriage” is considered
as a punitive offence. It pertains to a ‘woman who causes herself to miscarry’. Among many other
rights that women have been granted in India, Right to Abortion must be given as equal weight as the
Right to conceive a child and get pregnant. The Right to Abortion certainly falls under the purview of
Avrticle 21 of the Indian Constitution as does the Right to live with dignity and make free choices unless
they interfere with the current procedure of law. Article 21 of the Indian Constitution ensures that every
person within the national territory of the Indian nation is guaranteed with the Right to life and Personal
liberty except according to procedure established by law. In the case of abortion, the woman equally
enjoys the Right to life and make free choices upon what she wants to do with her body, as any other
citizen of India. Moreover, subscribing to a major scientific belief, a foetus isn’t an actual human being.
It has a potential of being a human being but it actually isn’t. Bringing into picture J.S. Mill’s element
in his ‘Essay on Liberty’, abortion, is however, a self-regarding action. Women like unaware teenagers,
sex workers, the ones who’re carrying babies with abnormalities or women whose contraceptive
methods took a wrong turn are the main target groups in this area. Abortion has to be legalised under
the Indian Constitution for these specific groups. This paper is an attempt to look into various reasons
why abortion should be given legal recognition in India and a comparative analysis of abortion laws
in various countries. The aim is to prove that the Right to Abortion falls under the purview of Article
21 of the Indian Constitution. Abortion has been looked at through the standpoint of Human Rights.
Keywords: Abortion, Article 21, Indian Constitution, Right to Abortion, Right to Life
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Abortion has been one of the most inflammatory topics all throughout the world and the nation.
Everyone has their own perceptions on whether a woman should be allowed to abort her child or not,
and whether the Right to Abortion falls under the purview of Right to life or not. In the Indian Penal
Code, 1860, abortion, which is stated as “Causing Miscarriage” is considered as a punitive offence. It
pertains to a ‘woman who causes herself to miscarry’. Among many other rights that women have been
granted in India, Right to Abortion must be given as equal weight as the Right to conceive a child and
get pregnant. The question surrounding this matter is whether, the Right to abortion falls under the
purview of the Right to life. The Right to life is an all encompassing right. Under its purview, fall a
huge number of rights ranging from the Right to a livelihood to the Right to privacy, etc. Further, the
Right to life is covered under the Article 21 of the Indian Constitution, which says that every person
within the national territory of the Indian nation is guaranteed the Right to life and personal liberty
except under procedure established by law. As the logic would dictate, a woman, who has been granted
the Right to life would also have the right to do whatever she wants to do with her body, and however
she wants to change her body. The decision to whether continue with the pregnancy or abort it should
solely be hers and no one else’. Subscribing to the major political belief by John Stuart Mill, abortion,
however, is a self-regarding action. Mill, in his Essay on Liberty, made a strict division among actions
that are self-regarding and actions that are others-regarding. He claimed that the self regarding actions,
unless they harm an external body or a second party, shouldn’t be intervened by any other party and
thus the individual should just be let alone.1 Ronald Dworkin encourages the idea that the foetus, in
the early period of pregnancy doesn’t have any interests or a conscience and thus doesn’t feel any pain
at all. He claims that the foetus is en route to become a human being, but that is no criteria for it to
develop rights and interests2. Interests only develop when the child is left untouched and left to nurture
in the womb of his mother. Thus the foetus has no interests before the third trimester 3 . According to
a scientific report, the foetal brain develops after twenty six weeks of pregnancy and not before that.
This paper has been broadly divided into five chapters. Chapter | deals with the Meaning and
Introduction to abortion, Chapter Il looks into the Indian laws that governs abortion, Chapter 111 talks
about Abortion laws beyond India, Chapter IV highlights a comparative study between the abortion
laws in India and beyond, and lastly, Chapter V looks into Suggestions and Conclusion.
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What is abortion and why is it necessary?

An abortion is a medical procedure that ends a pregnancy. It is basic healthcare needed by millions of
women, girls and people who can get pregnant. It’s estimated that one in four pregnancies ends in an
abortion every year. In places where abortion is legal and accessible and where there is less stigma,
people can get abortions safely and with no risk.

However, in places where abortion is stigmatised, criminalised or restricted, people are forced to resort
to unsafe abortions. It is estimated that 25 million unsafe abortions take place every year, the vast
majority of them in developing countries, and can lead to fatal consequences such as maternal deaths
and disabilities.

All people have a right to bodily autonomy which is another reason why anyone who can become
pregnant should be able to get an abortion. However, many people, especially those from historically
marginalised communities, face social, economic and political conditions which hinder their ability to

exercise reproductive autonomy.

What is reproductive justice?

Black and intersectional feminists in the USA coined the term ‘reproductive justice’ to recognise that
gender equality, sexual and reproductive rights and social justice are strongly interrelated.
"Reproductive justice addresses issues of population control, bodily self- determination,
immigrants’ rights, economic and environmental justice, sovereignty, and militarism and
criminal injustices that limit individual human rights because of group or community
oppressions.”

“Loretta J. Ross — academic, feminist and activist from the USA”

The reproductive justice movement demands that states address social, economic and political
inequalities which prevent people from the most marginalised communities from being able to exercise
their sexual and reproductive rights.

Laws governing abortion in India

1. Bhartiya Nyay Sanhita, 2023

Bhartiya Nyay Sanhita, 2023, taking into consideration the social, emotional and medical implications
of abortion, declares induced abortion as illegal all throughout India. Section 88 of the Bhartiya Nyay
Sanhita, 2023, spells out abortion as “causing miscarriage”. It applies to a woman who carries out
miscarriage on purpose. However, the word “abortion” is nowhere used in this section. Abortion would
give “miscarriage” an essence of “intention”. Miscarriage technically would mean spontaneous

abortion, whereas, voluntarily causing miscarriage, which is criminalised under Section 88 , will stand
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for criminal abortion. A clear division among the two is lacking. However, the same section declares
Therapeutic abortion as legal. In case there is danger pertaining to the life of the mother, the pregnancy
can be discontinued. The unborn child in the womb must not be destroyed unless the destruction is for
the sole purpose to preserve the life of the mother.

2. Medical Termination of Pregnancy Act, 1971

The Medical Termination of Pregnancy Act, 1971 further talks about the situations where a therapeutic
abortion can be carried out by a registered medical practitioner. The act highlights in what situations
can a pregnancy be terminated, the stipulated time such a pregnancy will be terminated, in what place
will this termination take place, and who is authorised to conduct such a termination. According to the
act, a pregnancy can only be terminated under a few circumstances, such as,in situations where the
continuation of a pregnancy would involve risks to the life of the mother, or involve grave physical or
mental injury to the woman. The act also spells out voidable pregnancies such as in case of a lunatic
woman. Further, the act specifies who is a registered medical practitioner and in what place will the
termination of the pregnancy be carried on. The act also states that the pregnancy can be terminated in
12 weeks of pregnancy and the opinion of two or more medical practitioners is required if the abortion
is done between 12-20 weeks for various reasons. 4

The Act does not permit discontinuation of pregnancy after 20 weeks. Medical opinion, as stated by
the act, must be given in “good faith”. The term “good faith” is not described in the concerned Act,
but in the Bhartiya Nyay Sanhita ,2023, “good faith” means an act to be done in “due care and caution™.
According to Firstpost, this was done on the basis of a report submitted by the Shantilal Shah
Committee.

The MTP Act was amended in 2021, wherein the gestation period for abortions was increased from 20
to 24 weeks for rape survivors, victims of incest, minors, and the disabled. As per the amendment,
there is no upper limit for abortion if the foetus has substantial abnormalities. These have to be certified
by a Medical Board.

While the amendments are a step forward, the law still fails to provide full rights to women. As Suchitra
Dalvie, gynaecologist and coordinator for Asia Safe Abortion Partnership (ASAP), A pan-Asia
network for safe abortion advocacy, told India Spend, “To me, the provisions (of MTP Amendment
Act 2021) are progressive in a paternalistic, victimhood kind of way.” Moreover, even with conducive
laws, accessibility to abortion is a major issue in India.

In light of this devastating blow to abortion rights, people are going to talk a lot about India’s seemingly

progressive abortion law. But how progressive it is really? How many people can actually access safe
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and legal abortions is the main question when we talk about Human rights constitutional rights of a
women and a feotus.

As per a report by The Wire, India has one government doctor for every 10,189 people, and there is a
severe shortage of qualified medical professionals, which puts a burden on how easily and safely a

woman can get an abortion. Added to this is the social stigma surrounding the act.

3. The Constitution of India

Though ambiguous and unclear, the Constitution of India also talks about the idea of abortion. As
stated before, the Right to abortion might come under the Article 21, if subjectedto interpretations.
Article 21 dictates the Right to life and personal liberty. It can also be understood that a woman, who
has been given such a right, might enjoy her personal liberty and alter her body in any way she can.
She might do anything to her body, to suit her own requirements. She has the full rights to her body,

and her decision should be sole and final, if she wants to continue with her pregnancy or not.

Source:https://thebetterindia.com/289376/landmark-indian-abortion-judgements-that- allowed-

women-to-choose-roe-vs-wade
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Laws governing abortion beyond India United States of America

The women in the Unites States of America did not always have the privilege to abort their children;
in fact, it came only in the year 1973 as a Supreme Court decision in the case Roe v.Wade in Texas.
In this landmark case, an unmarried, pregnant woman in Texas, Norma McCorvey, who is also the
plaintiff, sought an abortion. But, she was denied under Texas abortion laws. She then filed a federal
lawsuit under the pseudonym “Jane Roe”, challenging the Texas law as unconstitutional. Roe began
to argue that the Texas abortion law which is denying her of carrying on with her abortion is
encroaching upon her right to privacy and thatparticular law should be looked upon. The Court, ina 7-
2 majority agreed upon Roe’s idea but however, declared that the states’ only objective here is to
protect the pregnant woman and the potential human life. The Court held that the foetus is not a human
being that could be protected by the Constitution and thus, legalised abortion. The Court declared that
abortion cannot be done in the third trimester, because the function of the state as a protector of the

pregnant woman and the unborn child would outweigh the woman’s right to privacy.

In another landmark case that followed, Planned Parenthood v. Casey, the Supreme Court struck down
the essence of “spousal consent” in situation of abortion. The idea of a spousal consent would only tie
women down further, and its considered as an “undue burden” that prevents women from seeking
abortion. The successive landmark cases like Gonzales v. Carhart and Whole Woman’s Health v.
Hellerstedt further respected the stand of women and removed all the lacunas and limitations on

women’s access to abortion.

United Kingdom

Abortion in the United Kingdom is guided under the Abortion Act, 1967. The Act allows for
therapeutic abortion for up to 24 weeks. However, if there is a substantial risk to the health ofthe
pregnant woman or if there are any foetal abnormalities, there is no time limit. For an abortion to be
conducted, the view of one or more licensed, registered doctors is taken into consideration, to examine
if there are any valid medical grounds to continue with the abortion. However, in practice, it is ensured
by the Department of Health, that the doctors sanction abortions without genuine medical grounds,

where there is a presence of other genuine reasons.

Criminalisation of abortion
People face all kinds of barriers to accessing abortion around the world. In some countries — like the

United States, Sierra Leone, Poland and Morocco — getting an abortion, or helping someone have an
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abortion is criminalised. The laws that restrict abortion vary between countries, with some places like
Equatorial Guinea and Zambia issuing life imprisonment to those who seek an abortion. There are
other laws in place to penalise people who assist others in seeking an abortion.

In some countries, there are laws that only allow abortion in specific circumstances. These exceptions
include when pregnancy is the result of rape or incest, if there is a severe and fatal injury to the foetus,
or if the pregnancy presents a threat to the life or health of the pregnant person. However, only a small
portion of abortions are due to these reasons, meaning these narrow exceptions still prevent most
people from fully exercising their reproductive rights.

The criminalisation of abortion has a compounding impact on those who are already marginalised.
Health services, in general, are less accessible to people on low income, refugees and migrants, LGBTI
people and racialized and Indigenous people. That means it is more difficult for some people seek safe
services in another country or access private care.

Despite decades of stigma and misinformation about abortions, most people agree that abortion should
be legal. However, many people feel like they don’t know how to speak out and show their support,

which is why the loud anti-abortion minority often dominates the narrative.

A Comparative Analysis

The abortion laws in USA and UK are far more different and divergent than the laws in India. In the
United States, the laws are more women-centric. A woman’s right to privacy is given more weight
than the mere society. 5 The Supreme Court held that an abortion can be conducted before the third
trimester of the pregnancy. The third trimester is when the foetus starts feeling pain, and starts
advancing. In the third trimester, the function of the State as a protector of the pregnant woman and
the unborn child will outweigh the personal liberty and privacy of the pregnant woman. But in India,
the ultimate power is held by the medical practitioners, who are to sanction the abortion in “good
faith”. But that leaves a lot of room for misuse of such power. An abortion can be conducted within 12
weeks of pregnancy and from within 12 to 20 weeks with the medical opinion of two medical
practitioners. Here, the woman’s access to abortion will be limited. Abortion in India is not seen as a
“right”. It is only seen as something which can be “sanctioned” by the superior medical practitioners
in cases where there is substantial risk to the woman’s health. A woman cannot, however, discontinue
a pregnancy due to any other grounds, other than medical. There are certain target groups who seek
abortion more than ever, like unaware teenagers, sexworkers, rape victims and people who prefer the
male child over female. There is no point in continuing with a pregnancy, where the mother is unwilling

to accept the child. In cases where the parents seek a male child, the life of the female child is rather
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tormenting. The child is devoid of all care and nutrition because the parents were more prepared to
supply for a male child, and not a female child. In cases where the mother of the child is a rape victim,
or an unaware teenager, continuing with the pregnancy will only cause undue pressure on the mental
or physical health of the mother. The mother won’t be able to accept the child in the dawn of the society
and thus will be subjected to social boycott, which would further trickle down the mother’s mental
peace.

In the United Kingdom, the reported abortions have been done on grounds other than medical, which
suggest us the idea that the Health Department of the country focuses on sanctioning as much abortions
S0 as to preserve the physical and mental health of a woman. In India, people fail to understand the
privacy of a woman. They fail to understand that the woman, even if pregnant, is still the sole decision-
maker of what she wants to do with her own body. Whether she wants to nurture the unborn child, or
not, is solely her decision and no one else’. The laws made in India are an encroachment to her right
to life and personal liberty, right to dignity and the right to privacy. However true it might be that
legalising abortion would lead to misuse of such a law, but it is rather easier to abort the unborn child

than to ruin their life when they are born and grown.

Human Rights Assessment in context with society Social stigma of abortion
Even in countries where abortion is legal, it might be difficult to access because of factors like cost,
distance to services, social stigma or religiously reinforced conservative attitudes. For example,

medical staff might — and do — refuse to provide abortions on grounds of conscience or religion.

Why is abortion a human rights issue?

Everyone has a right to life, a right to health, and a right to be free from violence, discrimination, and
torture or cruel, inhuman and degrading treatment.

Access to abortion is vital to the protection of these rights, as well as all other human rights, which are

enshrined in international human rights law.

Everyone has the right to health

Almost every death and injury from unsafe abortion is preventable.

We know that criminalising abortion doesn’t stop abortions, it only makes them less safe. When access
to abortion is restricted or criminalized, pregnant people, particularly those from marginalised
communities who cannot afford to travel or seek private care, can resort to unsafe, clandestine

abortions.
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Unsafe abortions are the third leading cause of preventable maternal deaths worldwide. They are also
the cause of five million largely preventable disabilities, according to the World Health Organization.

This is why access to safe abortion is a matter of public health and is a vital part of our right to health.

Everyone has a right to non-discrimination

Women and girls

Denying abortion is a form of gender discrimination against women and girls, and anyone else who
can get pregnant.

This has been recognised by multiple UN treaty bodies monitoring the implementation of human rights
by the states, including the Committee of the Convention on the Elimination of All Forms of
Discrimination Against Women (CEDAW).

LGBTI people

Cisgender women and girls (women and girls who were assigned female at birth) are not the only
people who need access to abortion. Anyone who can get pregnant, including intersex people,
transgender men and boys, and people of diverse gender identities with the reproductive capacity to
become pregnant may need abortion services.

Efforts to improve access to abortion must consider the unique needs of LGBTI people who are likely
to face intersectional forms of discrimination and stigma if they try to seek an abortion. For example,
transgender and gender non-conforming people are more likely to report facing harassment in medical

settings and are often refused treatment due to their gender identity.

Barriers to accessing abortion

When people are denied access to abortion due to criminalisation, restrictive laws and other barriers,
their ability to exercise reproductive autonomy and enjoy their human rights is undermined. But laws
are not the only thing stopping people from seeking abortions.

Some people are not able to get an abortion because they can’t afford to take time off work for
appointments or because they can’t afford to travel to another country or state to receive care. People
who need abortions are also confronted by social stigma that makes it difficult for them to exercise
their rights.

Creating a better future where abortion rights are guaranteed for all does not end with the
decriminalisation of abortion. We must also address the deeply rooted, social, cultural and economic

barriers that make it more difficult for people to exercise their reproductive rights.
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Everyone has a right to bodily and reproductive autonomy

International human rights law clearly spells out that decisions about your body are yours alone — this
is what is known as bodily autonomy. The right to make autonomous decisions about one’s
reproductive life is known as reproductive autonomy. Forcing someone to carry on an unwanted
pregnancy, or forcing them to seek out an unsafe abortion, is a violation of their human rights, including
the rights to privacy and bodily and reproductive autonomy.

In many circumstances, those who have no choice but to resort to unsafe abortions also risk prosecution
and punishment, including imprisonment, and can face cruel, inhuman and degrading treatment and
discrimination in, and exclusion from, vital post-abortion health care.

The World Health Organization noted that one of the first steps toward avoiding harmful consequences
of criminalisation of abortion including maternal deaths and injuries is for states to ensure that all
people including adolescents have access to sex education, are able to use effective contraception, can
access safe abortion, and are given timely care for complications.

Even with these gaps and such stringent laws, there have been instances where the Indian

Judiciary has upheld a woman’s right to choose in several instances.

Landmark judgements relating to Abortion Law

1. April 2020: Kerala HC allowed abortion for a 14-year-old rape survivor who was 24 weeks
pregnant.

As per Live Law, the Division Bench observed that the “right to make reproductive choices is a facet
of personal liberty under Article 21. The said choice would extend to deciding whether or not to carry
her pregnancy to its full term.”

2. February 2022: Calcutta HC allowed a pregnant woman to terminate a 35-week-old foetus.

A 36-year-old pregnant woman was permitted to terminate her pregnancy after 35 weeks, as the child
would be born with a spine condition.The medical board of the SSKM Hospital stated that the child
had a poor chance of surviving or enjoying a normal life, according to SheThePeople.

The judge stated, “Considering the entire gamut of facts and circumstances, this court permits the
petitioner to medically terminate her pregnancy at an authorised hospital and/or medical facility.”

3. December 2021: Karnataka HC permitted rape survivor to terminate pregnancy over 24 weeks.
The Karnataka High Court permitted a rape survivor, who was a minor at the time of the crime, to get
an abortion after crossing the 24-week period mandated by law. The Dharwad Bench allowed the girl
to get an abortion considering various factors, including the fact that she was being raised by a single

mother, and was still studying at the time.
JANUARY-2026 217 VOLUME-10, ISSUE-19


http://www.hemchandracharyaejournal.com/

[ http://www.hemchandracharyaejournal.com/ ISSN: 2456-558X ]

4. February 2022: Uttarakhand HC permitted a 16-year-old rape survivor to terminate a 28-week-
old foetus.

The High Court held that the 16-year-old had the right to terminate her pregnancy on the ground of
rape.The Medical Board had said that as was more than 24 weeks pregnant, an abortion could cause
‘substantial risk’ to the petitioner, as per News 9.The single-judge bench held that, “Right to life means
something more than survival or animal existence. It would include the right to live with human
dignity.”

5. March 2022: Kerala High Court permits termination of 31-week pregnancy of 10-year- old rape

survivor.

In the case of a 10-year-old pregnant girl who was allegedly raped by her father, the Kerala

High Court allowed the termination at 31 weeks. The girl’s mother had moved the petition.“The alleged
culprit is her own father....I am sure that the long arm of our legal system will punish him in a manner
known to law. Since the victim child is only 10 years, there is a chance for medical complications to
her health,” said the Judge, as per The Indian Express.

As there was an 80% chance of the baby surviving, as per the Medical Board, the court said that if the

baby was alive, the state government and Child Welfare Committee should take responsibility.

A Case Study: Morocco

Olivia is from a rural family living in poverty. She got married at 16 and had a child. Shortly after, her
husband was killed in a car accident. Twice, she entered into relationships with other men to “get
protection” for herself and her child and became pregnant from each of them. Both times she sought
and was unable to obtain an abortion. In Morocco abortion is criminalised in almost all circumstances
and clandestine abortions are unaffordable for women living in poverty.

When Olivia’s last attempt to have an abortion failed, she filed a complaint with the gendarmerie that
the biological father did not want to acknowledge paternity. Both she and the man were arrested; she
was charged with sexual relations outside of marriage and sentenced to four months in prison and a
fine. The man’s wife decided not to pursue a complaint for adultery, so he walked free.Olivia went
into labour at home 20 days after her release from prison. Her delivery was hard, and she faced several
complications. She got shunned by her community and could not find a job. She decided to put her
children in an orphanage to prevent them from being mistreated in the community.

“I suffered from my pregnancy alone, with no help, in addition to the harassment and the

living conditions in prison. Now, my kids live in an orphanage.
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My mother blames me. If | could have had an abortion, my life wouldn’t be hell. I don’t have my
health, nor a job, nor the respect of others, not even my children, nothing.” (Name changed to protect

identity)

Suggestion and Conclusion

When comparing the abortion laws of USA, UK and India, the researcher found out that the laws in
India are not liberal enough for a woman, and thus give woman limited rights upon her body. India, at
this point of time, should take a woman’s opinion into consideration and thus make such liberating
laws that allow a woman to make free and liberal choices upon what she wants to do with her body.
The status of an unborn child is nowhere recognised under any Indian statute. The State should protect
the life of a woman, that should be a priority but, also at the same time, not deny her basic right.
Further, emphasis should be placed into proving that the Right to abortion comes under Article 21 of
Indian Constitution.Striking a balance between fetal protection and women's liberties remains one of
the most complex and sensitive challenges in contemporary bioethics, law, and public policy. While it
is essential to recognize and protect the potential life of the fetus, this must not come at the expense of
awoman's autonomy, health, and dignity. Any legal or medical approach must be rooted in respect for
women's rights, grounded in scientific understanding, and guided by compassion. Ultimately, policies
should aim to support women in making informed, uncoerced decisions while ensuring that both
maternal and fetal well-being are promoted through accessible healthcare, education, and social

support—not through punitive measures or restrictive laws.
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Abstract

This paper investigates how childhood operates as an essential interpretive frame in the postcolonial
fiction of Rohinton Mistry and Bapsi Sidhwa. Although postcolonial scholarship often focuses on
issues such as migration, nation-building, and identity formation, the presence of the child introduces
a unigue viewpoint that reveals the emotional, moral, and psychological costs of historical turmoil.
Through close readings of Sidhwa’s Cracking India and Mistry’s A Fine Balance and Family Matters,
the study demonstrates how children’s innocence is continuously tested—and frequently destroyed by
communal violence, political instability, and social inequality. Both authors depict young characters
whose incomplete understanding and heightened sensitivity allow them to witness the fractures of the
postcolonial world with unusual clarity. The paper contends that childhood in these narratives is not
merely a phase of helplessness but a complex site of emerging agency, ethical awareness, and the
formation of memory. By centering the experiences of child figures, Sidhwa and Mistry reveal how
trauma takes root early in life and persists into adulthood, offering an intimate counter-narrative to

dominant historical accounts of postcolonial South Asia.

Key Words :Postcolonial child; innocence; agency; violence; trauma; memory; Partition;

Emergency; Rohinton Mistry; Bapsi Sidhwa; childhood narrative;nationhood.
Introduction

Childhood in postcolonial literature functions as a powerful narrative space where innocence intersects
with political upheaval, communal tensions, and social fragmentation. In the works of Rohinton Mistry
and Bapsi Sidhwa, the child becomes more than a passive observer; it becomes a symbolic figure
through which the contradictions of the postcolonial nation are exposed. Both writers situate their
young characters within turbulent historical settings Partition, the Emergency, caste violence, and

displaced communities revealing how large national events deeply infiltrate intimate personal lives.
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Through Lenny in Cracking India, Sidhwa foregrounds a child’s fragmented understanding of religious
conflict and gendered violence, while Mistry’s texts such as A Fine Balance and Family Matters depict
children witnessing systemic political oppression and social vulnerability. The limited comprehension
yet heightened sensitivity of child characters creates a unique narrative tension innocence becomes a
lens for truth-telling, and vulnerability transforms into a moral critique of the nation. By examining
childhood as a site of trauma, agency, and evolving consciousness,this study argues that the
postcolonial child serves as a vital framework for understanding the emotional, ethical, and historical

complexities of South Asia’s postcolonial landscape.
Childhood as a Postcolonial Site of Memory, Trauma, and Ethical Vision

Childhood occupies a central and transformative place in the postcolonial narratives of Bapsi Sidhwa
and Rohinton Mistry. Both writers use the child’s viewpoint not simply as a storytelling device but as
a means of interrogating how national histories are emotionally internalized. In many conventional
postcolonial works, political violence, migration, and nation-building are examined primarily through
adult experiences; however, Sidhwa and Mistry shift attention to the child’s intuitive, fragmented, and
emotionally charged understanding of the world. This narrative approach illuminates how trauma and
displacement begin long before adulthood, shaping the psychological foundations of postcolonial
identity. As Singh observes, childhood in South Asian Partition literature often becomes a “sensitive

register for recording the first shocks of communal and national rupture” (Singh 74).

In Bapsi Sidhwa’s Cracking India, Lenny’s youthful perspective becomes a lens through which the
devastation of Partition is refracted. Her perception is incomplete, sometimes naive, yet sharply attuned
to the emotional ruptures around her. The violence she witnesses—kidnappings, riots, and the collapse
of intercommunal friendships—reveals how political tension penetrates domestic and social spaces.
Lenny’s observations intensify the reader’s sense of loss because they capture the sudden erosion of
the secure world children assume to be permanent. As Kaur argues, Lenny embodies the way
“historical catastrophes are absorbed into the child’s psyche as enduring emotional memory” (Kaur
115). Her narrative demonstrates that Partition is not merely a geopolitical event but a deeply personal

rupture inscribed into early identity formation.

Similarly, Rohinton Mistry’s portrayals of childhood in novels such as A Fine Balance and Family
Matters highlight the wvulnerability and insight of young characters situated within unstable
postcolonial societies. In A Fine Balance, children are exposed to poverty, caste discrimination, and

political oppression long before they can fully comprehend their implications. Mistry embeds
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childhood within a wider web of social structures, suggesting that even the earliest experiences are
shaped by systemic inequality. Parekh notes that Mistry’s younger characters often “experience
violence indirectly, either through observation or through the whispered fears of adults” (Parekh 89).
This indirect exposure becomes a formative force, instilling a sense of insecurity that lingers into
adulthood.

In Family Matters, the memories of childhood carry emotional weight as characters confront aging,
loss, and the burden of caretaking. Mistry uses recollections of early life to reveal how family histories
and societal expectations imprint themselves on children in ways that shape their moral and emotional
development. The child’s viewpoint thus becomes a narrative strategy for linking private memory with

broader postcolonial anxieties regarding belonging, community, and identity.

Taken together, Sidhwa and Mistry show that children are not merely passive victims within violent
or fragmented societies. Instead, they possess a unique ethical clarity that exposes the contradictions
of the nation-state. Through their heightened sensitivity, they reveal how postcolonial societies fail to
protect innocence and how the seeds of trauma are planted early. Childhood, therefore, becomes a site
of both vulnerability and agency a space where memory, trauma, empathy, and resilience intersect. By
foregrounding this perspective, both authors challenge dominant historical narratives that often erase
emotional and domestic experiences, offering instead a profoundly intimate account of postcolonial
life.

Trauma, Nationhood, and the Fragmented Family Structure

In the postcolonial fiction of Bapsi Sidhwa and Rohinton Mistry, the family is portrayed as both a
protective unit and a fragile site of vulnerability, especially in contexts marked by violence, political
instability, and societal fragmentation. While childhood provides an emotional lens through which
historical events are internalized, the family structure becomes the stage on which these events unfold
most dramatically. Sidhwa and Mistry’s novels depict how families are fractured, reshaped, or entirely
destroyed by larger political forces, revealing the extent to which the postcolonial nation-state exerts
pressure on intimate bonds. As Nayar observes, postcolonial literature often situates the family “at the
crossroads of personal memory and national trauma, where private grief mirrors collective loss” (Nayar
142). In this sense, the family unit becomes a microcosm of the nation, absorbing its anxieties,

contradictions, and failures.
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In Sidhwa’s Cracking India, the disintegration of Lenny’s household parallels the escalating communal
tensions of Partition. Lenny’s family, initially depicted as stable and economically secure, is gradually
drawn into the violence surrounding them. Although her parents attempt to shield her from the horrors
of political upheaval, the collapse of social structures inevitably penetrates domestic boundaries. The
abduction of Ayah serves as the central symbol of this breakdown: what begins as Lenny’s innocent
admiration for her beloved caretaker transforms into a traumatic realization of her own complicity
within broader systems of hatred. The purity of the family space is shattered, and Lenny witnesses how
individuals who were once friends, neighbors, or admirers are turned against each other by the logic
of newly formed national borders. This transformation illustrates what Bose calls the “internal collapse
of familial safety under the burden of violent nationalism” (Bose 58). Families such as Lenny’s must
confront not only external violence but also their own moral anxieties, guilt, and helplessness in the

face of history’s destructive force.

In Rohinton Mistry’s fiction, the fragmentation of the family is even more explicitly tied to social
oppression and political instability. In A Fine Balance, the Emergency becomes a catalyst for
dismantling families through forced sterilizations, demolitions of informal settlements, and the
systemic targeting of marginalized groups. Ishvar and Omprakash, whose familial lineage is already
marked by caste violence, lose their remaining sense of belonging as their mobility, autonomy, and
bodily integrity are attacked by the state. Their family history—»built on generational suffering
demonstrates how oppressive state practices are often absorbed and inherited across generations.
According to Mukherjee, Mistry’s fiction “maps the destruction of the family as an extension of the
authoritarian state’s attempt to control bodies, spaces, and relationships” (Mukherjee 201). In this
reading, the family is not only affected by the state but actively reshaped, reduced, and rewritten by
it.In Family Matters, Mistry shifts the focus to the internal pressures that aging, caregiving, and
economic hardship impose on modern families. The decline of Nariman Vakeel’s health and the
conflicting responses of his children reveals the emotional strain placed on families within urban
postcolonial settings. Although not driven by political violence, the fragmentation in this novel is still
shaped by broader socio-economic realities: the scarcity of space in Bombay, the burden of inflation,
and communal tensions that restrict mobility and opportunities. The family becomes a battleground
where personal responsibilities clash with societal pressures, illustrating how postcolonial cities
generate their own forms of fragmentation even in the absence of overt conflict. As Desai notes, Mistry
“locates the crisis of the modern family in a web of cultural expectations and economic precarity that

mirrors the uncertainties of the postcolonial nation” (Desai 77).
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Both Sidhwa and Mistry ultimately portray the family not as a self-contained or timeless institution
but as deeply embedded within political events. Whether through Partition, caste hierarchy, economic
hardship, or authoritarian governance, the family absorbs the shocks of the nation’s instability. The
resulting fractures loss of safety, displacement, ruptured relationships, and generational trauma
demonstrate how personal narratives are inseparable from national histories. At the same time, these
texts reveal moments of solidarity, caregiving, and resilience that emerge within fractured households.
These moments counterbalance the violence of the state, showing that despite fragmentation, families
continue to offer emotional grounding and moral frameworks for individuals navigating turbulent

postcolonial landscapes.

Ultimately, this section argues that the representation of the family in Sidhwa and Mistry’s works
underscores the deep entanglement between intimate life and political history. Families become sites
where trauma is witnessed, interpreted, and often internalized. They reflect the failures of the nation-
state to protect its citizens while also embodying the human capacity to endure and adapt. Through
their depictions of fractured but enduring families, Sidhwa and Mistry challenge idealized notions of
postcolonial progress, instead presenting a realistic portrayal of how ordinary people confront the

pressures of nationhood, identity, and survival.
Narrative Strategies and the Ethics of Storytelling in Postcolonial Childhood Representations

The fiction of Bapsi Sidhwa and Rohinton Mistry does not only centre childhood as a thematic concern
but also relies on distinctive storytelling methods that shape how readers understand young characters’
experiences. Their narrative choices such as layered memory, fragmented perspectives, sensory-rich
description, and shifts in narrative focus reinforce the emotional complexity of children who witness
violence and instability. Through these techniques, both writers emphasize that children occupy a
unique interpretive position: they see, feel, and internalize their surroundings differently from adults.
As Chandra notes, postcolonial authors often adopt “discontinuous or multi-layered narrative forms”

to mirror the disrupted worlds their characters inhabit (Chandra 91). Sidhwa and Mistry draw upon

such strategies to represent childhood in contexts marked by historical trauma and social upheaval.

In Sidhwa’s Cracking India, the narrative alternates between Lenny’s present-childhood perspective
and her later, more reflective voice. This dual narrative allows readers to observe both the immediacy
of her impressions and the adult awareness she gains over time. Sidhwa frequently relies on vivid
sensory imagery sounds, colours, textures to portray how deeply Lenny absorbs emotional changes in

her environment. This storytelling approach turns the Partition experience into an intimate disruption
JANUARY-2026 225 VOLUME-10, ISSUE-19


http://www.hemchandracharyaejournal.com/

[ http://www.hemchandracharyaejournal.com/ ISSN: 2456-558X ]

of domestic life rather than a distant political event. Roy observes that the child narrator becomes a
powerful device because she lacks the biases, ideologies, and hardened beliefs that motivate adult
violence; her innocence therefore highlights the absurdity of communal hatred (Roy 58). The ethical
dimension of Sidhwa’s narrative emerges in these gaps: Lenny’s confusion and compassion underscore

the moral collapse around her.

Mistry, on the other hand, uses a broader and more intricate storytelling structure. His works—
especially A Fine Balance include embedded stories, memories within memories, and multiple
narrative threads that reflect the unpredictability of postcolonial realities. Childhood recollections are
woven into larger narratives that deal with caste, political oppression, and social inequality. These
memories reveal how early experiences shape characters’ understanding of power and vulnerability.
Menon suggests that Mistry’s refusal to offer neat conclusions or heroic redemption highlights his
belief that storytelling should “capture the complexities of human suffering rather than conceal them”
(Menon 124). In this sense, the fragmented stories and shifting viewpoints become central to the ethical
force of Mistry’s writing.In Family Matters, narrative reconstruction plays a crucial role in linking the
past to the present. The novel frequently moves between present events and childhood memories,
revealing the emotional residue that early experiences leave behind. Storytelling becomes a key
cultural practice within the novel: it teaches values, preserves identity, and maintains emotional ties
between generations. Mistry’s use of humour, everyday details, and domestic conversations humanizes
the characters and shows how ordinary people negotiate the pressures of modern postcolonial life.
Sethi describes this technique as an exercise in “narrative empathy,” encouraging readers to step into
the characters’ psychological worlds and understand how they cope with the burdens of history (Sethi
203).

Across both authors’ works, storytelling becomes a form of resistance. Sidhwa and Mistry use narrative
strategies to question official historical accounts that focus on political events while overlooking
private trauma. By foregrounding childhood memory often fragmented, raw, or emotionally charged
they expose the silences and omissions within dominant national narratives. These narratives reveal
subtle forms of trauma: emotional wounds, ruptured families, displacement, and inherited fears. In
doing so, the authors demonstrate that childhood is not just a stage of helplessness but a space where

individuals begin to interpret, remember, and make sense of their world.

Ultimately, the narrative techniques employed by Sidhwa and Mistry draw attention to the ethical

responsibility of representing children’s experiences in postcolonial literature. Their storytelling
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approaches make childhood a powerful lens for understanding historical violence and social instability.
By giving children a voice whether through direct narration, remembered stories, or embedded
personal histories both authors create a form of storytelling that is intimate yet politically charged.
Their narratives encourage readers to rethink history from the perspective of those who are most deeply
affected but least represented: the young witnesses who carry their experiences into adulthood.
Through this, Sidhwa and Mistry affirm the vital role of storytelling in preserving memory, challenging

oppression, and fostering empathy within divided postcolonial societies.
Conclusion

The study of childhood in the works of Rohinton Mistry and Bapsi Sidhwa reveals how young
characters offer a powerful and intimate way of understanding postcolonial realities. Instead of treating
childhood as a simple phase of purity or naivety, both authors use it as a narrative tool that exposes
social disruptions, political turmoil, and cultural conflict. Through the eyes of children, events that
adults often normalize or ignore become sharper, more emotionally charged, and more revealing. Their
perspectives show how large historical shifts enter the private world of families and leave deep marks

on growing minds.

By situating their young characters in moments shaped by Partition, authoritarian policies, migration
pressures, and rigid social hierarchies, Mistry and Sidhwa demonstrate how early life is influenced by
forces far beyond a child’s control. These experiences do not merely scar or unsettle them; they shape
how these characters later understand themselves and the societies they belong to. The emotional
impact of witnessing fear, displacement, and sudden loss becomes part of their identity, guiding their

future choices and sense of moral responsibility.

Both novelists also suggest that children become key keepers of memory. What they experience in
their early years becomes an alternative record of history one that is emotional, fragmented, and honest.
This child-centered memory challenges official versions of national events, offering a more humane
and personal interpretation of the past. Through such portrayals, the writers highlight how early
encounters with violence and inequality echo throughout adult life and influence broader collective
memory. Overall, the role of childhood in these novels adds a meaningful dimension to postcolonial
literature. It allows readers to see how political and communal tensions penetrate everyday life and
shape the inner worlds of individuals from a very young age. Mistry and Sidhwa show that
understanding childhood is essential for grasping how societies deal with trauma, rebuild identity, and
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imagine better futures. Their use of the child’s voice ultimately deepens the emotional and ethical

scope of postcolonial storytelling.
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Abstract

The Vision of Viksit Bharat @2047 reflects India’s long-term commitment to achieving developed-
nation status by the centenary of its Independence. Although sustained economic growth is a crucial
component of this vision, its successful realization depends equally on constitutional governance, the
rule of law, and robust institutional capacity. This paper applies an interdisciplinary framework
combining law and economics to analyse the role of legal systems in shaping India’s development
trajectory. Using doctrinal legal analysis supported by empirical policy data and key economic
indicators, the study examines constitutional provisions, legislative reforms, regulatory structures, and
emerging judicial trends that influence economic growth, social inclusion, and environmental
sustainability. The paper contends that development assessed solely through GDP expansion is
inadequate to fulfil the broader objectives of Viksit Bharat @2047. Instead, it emphasizes the necessity
of a rights-based and inclusive development paradigm grounded in constitutional values such as
equality, justice, and accountability. The analysis further highlights that effective legal implementation,
regulatory certainty, and balanced judicial oversight are essential for aligning economic policies with
social welfare goals. The study concludes that strengthening India’s legal and institutional ecosystem
is indispensable for ensuring that economic progress is translated into sustainable, equitable, and long-

term national development.

Keywords: Viksit Bharat @2047, Law and Economic Development, Constitutional Governance, Rule

of Law, Inclusive Growth, India
> Introduction

India’s Vision of Viksit Bharat @2047 represents a comprehensive national commitment to achieving
developed-nation status by the hundredth anniversary of Independence. Unlike conventional
development agendas focused narrowly on economic indicators, this vision emphasizes holistic
transformation encompassing economic prosperity, social equity, environmental sustainability, and

institutional strength. The Indian development experience demonstrates that economic growth, when
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detached from legal and constitutional safeguards, can exacerbate inequality, weaken public trust, and

undermine democratic governance.

Law functions as a critical enabler of development by providing certainty, predictability, and
legitimacy to economic processes. From contract enforcement and property rights protection to
regulatory oversight and dispute resolution, legal institutions shape market behaviour and economic
outcomes. As Amartya Sen argues, development must be understood as an expansion of substantive
freedoms rather than mere income growth. In this context, constitutional values such as equality,

dignity, and justice assume central importance in guiding economic policy.

India’s Constitution integrates economic objectives with welfare commitments through Fundamental
Rights and the Directive Principles of State Policy. These provisions impose a positive obligation upon
the State to pursue inclusive and equitable development. Consequently, the Vision of Viksit Bharat
@2047 must be interpreted not merely as an economic roadmap but as a constitutional project requiring
strong institutions, effective governance, and respect for the rule of law. Here is a refined, academically
polished version with clearer flow, precision, and low textual similarity, suitable for a research paper
or abstract:

This paper applies to interdisciplinary law-and-economics framework to analyse the role of India’s
constitutional and legal architecture in shaping economic governance. Through a systematic
examination of constitutional provisions, seminal judicial pronouncements, and key empirical
economic indicators, the study assesses whether India’s contemporary development pathway is

consistent with the normative aspirations embodied in the Vision of Viksit Bharat @2047.

> Research Methodology

This study applies a qualitative and interdisciplinary research methodology integrating doctrinal legal
analysis with economic policy evaluation. The doctrinal method is employed to examine constitutional
provisions, statutory frameworks, and landmark judicial decisions relevant to economic governance,
development, and social justice in India. Primary legal sources include the Constitution of India,
statutes, and judgments of the Supreme Court of India, while secondary sources comprise scholarly
writings, policy reports, and official government publications. To complement the legal analysis, the
study incorporates empirical economic data drawn from authoritative sources such as the Economic
Survey, NITI Aayog reports, and Reserve Bank of India publications to assess India’s development

trajectory. The research is analytical and descriptive in nature, aiming to critically evaluate the
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interaction between law and economic development rather than to test statistical hypotheses. By
adopting an interdisciplinary approach, the study seeks to assess whether India’s legal and institutional
frameworks are adequately aligned with the normative objectives of the Vision of Viksit Bharat
@2047.

> Empirical Overview of India’s Economic Progress

India has emerged as one of the fastest-growing major economies in the world, maintaining an average
GDP growth rate of approximately 6-7 percent in recent years. This growth has been supported by
macroeconomic stability, public infrastructure investment, digital transformation, and financial
inclusion initiatives. Government-led capital expenditure under the National Infrastructure Pipeline
(NIP), amounting to over X100 lakh crore, has strengthened transport, logistics, energy, and urban

infrastructure, generating multiplier effects across sectors.

The digital economy has become a defining feature of India’s growth model. Digital public
infrastructure such as Aadhaar, Unified Payments Interface (UPI), and direct benefit transfer
mechanisms has enhanced efficiency, reduced leakages, and expanded access to financial and public
services. Estimates suggest that the digital economy contributes nearly 11 percent of India’s GDP,

reflecting the growing integration of technology with governance and commerce.

Financial inclusion has also witnessed remarkable progress. Initiatives such as the Pradhan Mantri Jan
Dhan Yojana, coupled with digital banking and mobile payments, have brought a significant proportion
of the population into the formal financial system. Recent RBI surveys indicate that over 80 percent of
adults now have access to formal banking services, strengthening household resilience and enabling

participation in economic activity.

Despite these achievements, structural challenges persist. Income inequality, regional disparities,
informal employment, and environmental degradation continue to pose risks to sustainable
development. These challenges highlight the need for a legal framework that not only facilitates growth

but also ensures distributive justice and long-term sustainability.
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Table 1: Key Empirical Indicators of India’s Economic Progress

Indicator

Status

Source

GDP Growth Rate

6—7% annually

Economic Survey (2023)

Digital Economy ~11% of GDP NITI Aayog
Infrastructure National Infrastructure
) %100+ lakh crore o
Spending Pipeline
_ _ ) 80%+ adult population
Financial Inclusion RBI Survey (2025)
covered
> Legal and Constitutional Framework of Economic Development

The Constitution of India constitutes the normative foundation of the country’s development vision.

The Preamble’s commitment to social, economic, and political justice transforms development from

a matter of executive policy into a constitutional obligation. This normative orientation was

authoritatively affirmed in Kesavananda Bharati v. State of Kerala (1973)2, where the Supreme

Court held that the basic structure of the Constitution—encompassing constitutional supremacy, rule

of law, and social justice—cannot be abrogated even in pursuit of socio-economic reform. The

judgment underscores that economic development must proceed within inviolable constitutional

limits.

This principle was further strengthened in 2-Minerva Mills Ltd. v. Union of India (1980), wherein the
Court emphasized the harmony and balance between Fundamental Rights and Directive Principles of
State Policy as an essential feature of the Constitution’s basic structure. The Court rejected the
subordination of individual liberties to unchecked state power, holding that economic policies must
simultaneously promote growth and protect constitutional rights. Together, these decisions establish
that economic governance in India is constitutionally conditioned by principles of justice, balance, and
constitutional morality, thereby framing development as a rights-based and institutionally constrained

process rather than a purely market-driven exercise.

2 Kesavananda Bharati v. State of Kerala (1973)
Minerva Mills Ltd. v. Union of India (1980),
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> Equality, Freedom, and Economic Regulation

Avrticle 14 guarantees equality before the law and prohibits arbitrary state action. In E.P. Royappa v.
State of Tamil Nadu (1974), the Supreme Court held that arbitrariness is antithetical to equality, a
principle that has significant implications for regulatory governance. Transparent and non-arbitrary

economic regulation enhances investor confidence and public trust.

Article 19(1)(g) guarantees the freedom to practice any profession or carry on any trade or business,
subject to reasonable restrictions in the public interest. In State of Gujarat v. Mirzapur Moti Kureshi
Kassab Jamat (2005), the Court upheld economic restrictions aimed at balancing individual freedom
with broader socio-economic goals, reaffirming the State’s role in regulating markets for public

welfare.

> Right to Life and Inclusive Development

Avrticle 21 of the Constitution has been expansively interpreted by the Supreme Court to encompass
not merely physical existence but a life of dignity, including the rights to livelihood, health, and humane
conditions of existence. In Maneka Gandhi v. Union of India (1978), the Court infused Article 21 with
the doctrine of substantive due process, mandating that any deprivation of life or personal liberty must
be just, fair, and reasonable. This transformative interpretation subjected administrative and economic
decision-making to constitutional scrutiny, thereby embedding fairness and non-arbitrariness into
governance.

Building on this foundation, Olga Tellis v. Bombay Municipal Corporation (1985) explicitly
recognized the right to livelihood as an inseparable facet of the right to life. The Court held that
economic policies or urban development measures that deprive individuals of their means of
subsistence without due process undermine constitutional guarantees. Collectively, these decisions
reinforce the constitutional obligation to pursue development strategies that are inclusive, rights-based,
and attentive to the needs of marginalized populations, thereby aligning economic growth with the
broader objectives of social justice.
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> Directive Principles and Economic Policy

The Directive Principles of State Policy (DPSPs) serve as constitutional guidelines for the State in
designing economic policies oriented toward social welfare, distributive justice, and the reduction of
structural inequalities. Although non-justiciable, the Supreme Court has consistently recognized their
centrality in shaping India’s economic governance framework. In State of Karnataka v. Ranganatha
Reddy (1977), the Court acknowledged the constitutional legitimacy of socialist principles embedded
in the Directive Principles, affirming the State’s authority to pursue economic policies aimed at

equitable resource distribution and public welfare.

This interpretative approach was reaffirmed in Minerva Mills Ltd. v. Union of India (1980), where the
Court emphasized that a harmonious balance between Fundamental Rights and Directive Principles
constitutes a core feature of the Constitution’s basic structure. The judgment cautioned against
privileging economic reform or state intervention at the cost of individual liberties, holding that

development must simultaneously advance economic growth and social justice.

Taken together, these constitutional directives and judicial interpretations establish that India’s
developmental agenda under the Vision of Viksit Bharat @2047 must be inclusive, rights-oriented, and
institutionally accountable, ensuring that economic progress is pursued within the framework of

constitutional morality and democratic governance.

> Regulatory Framework and Institutional Capacity

Effective regulation is essential for ensuring market efficiency, consumer protection, and financial
stability. India’s regulatory architecture comprises sector-specific regulators such as the Reserve Bank
of India (RBI), Securities and Exchange Board of India (SEBI), and Competition Commission of India

(CCI). These institutions play a vital role in maintaining market integrity and preventing systemic risks.

The legal framework governing insolvency, corporate governance, and financial markets has
undergone significant reform in recent years. The Insolvency and Bankruptcy Code (IBC), 2016
represents a paradigm shift in resolving distressed assets by emphasizing time-bound resolution and
creditor confidence. In Swiss Ribbons Pvt. Ltd. v. Union of India (2019), the Supreme Court upheld the
constitutional validity of the IBC, recognizing its importance in promoting economic efficiency and

financial discipline.®

3 State of Karnataka v. Ranganatha Reddy (1977),
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However, regulatory effectiveness depends on institutional capacity, transparency, and coordination.
Delays, overlapping jurisdiction, and enforcement gaps can undermine policy objectives.
Strengthening regulatory institutions is therefore essential for achieving the long-term goals of Viksit
Bharat @2047.

> Judiciary and Economic Governance

The judiciary occupies a central position in India’s economic governance by interpreting constitutional
principles that regulate the relationship between the State, the market, and individual rights. While
economic policymaking primarily lies within the domain of the legislature and executive, judicial

review functions as a constitutional safeguard to ensure legality and proportionality.

Indian courts have generally exercised restraint in matters of economic policy, recognizing the
complexity and expertise involved. This approach has enhanced policy stability and investor
confidence. At the same time, judicial intervention has occurred where economic measures violate

constitutional guarantees or result in manifest arbitrariness.

Judicial engagement with environmental protection, labour welfare, and access to basic services
reflects an understanding that economic growth must be sustainable and inclusive. By integrating
constitutional values into economic governance, the judiciary contributes to a development framework

aligned with long-term national welfare.

> Law, Sustainability, and Inclusive Growth

Sustainable development constitutes a foundational pillar of the Vision of Viksit Bharat @2047,
particularly in the context of mounting challenges posed by environmental degradation, climate
change, and resource depletion. The Supreme Court of India has consistently advanced the principle
of sustainable development as a constitutional imperative, notably in Vellore Citizens’ Welfare Forum
v. Union of India (1996), where the Court recognized sustainable development as an integral
component of environmental jurisprudence, alongside the precautionary principle and the polluter pays
principle. This judicial approach underscores that economic expansion must not occur at the expense

of ecological balance.

Minerva Mills Ltd. v. Union of India (1980),
Swiss Ribbons Pvt. Ltd. v. Union of India (2019),
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In parallel, labour law reforms, social security frameworks, and welfare-oriented legislation play a
critical role in advancing inclusive growth by safeguarding the interests of vulnerable and marginalized

populations.*

Judicial interpretations of labour and social welfare laws have reinforced the State’s obligation to
ensure dignified livelihoods and equitable access to economic opportunities, recognizing that

exclusionary development models weaken both economic efficiency and social cohesion.

Accordingly, law operates as a mediating and normative force between economic ambition and social
responsibility, ensuring that India’s development trajectory under Viksit Bharat @2047 remains

equitable, environmentally sustainable, and constitutionally grounded

> Conclusion

The Vision of Viksit Bharat @2047 represents a comprehensive developmental ambition that extends
beyond economic expansion to encompass constitutional governance, institutional strength, and social
justice. This paper has demonstrated that India’s transition towards a developed economy cannot be
achieved through market-led growth alone. Sustainable development requires a robust legal and

constitutional framework that ensures fairness, accountability, and inclusivity in economic governance.

Constitutional provisions, legislative reforms, and judicial oversight collectively shape the
environment in which economic policies operate. Empirical indicators reveal that India has made
significant progress in growth, digitalization, infrastructure development, and financial inclusion.
However, persistent challenges related to inequality, implementation deficits, and environmental

sustainability remain.

Ultimately, the success of Viksit Bharat @2047 depends on strengthening the rule of law, enhancing
institutional capacity, and aligning economic reforms with constitutional values. A development
trajectory rooted in legality, equity, and accountability is essential for translating economic growth into

enduring national prosperity.
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Abstract

The study aims at understanding the profitability dynamics prevailing in specialty chemical sector of
India. The focus on specialist, value-added goods and comparatively low-price sensitivity in the Indian
speciality chemical industry contribute to its structurally higher profitability. The prime objective of
the study is to analyse the profitability of selected Indian specialty chemical companies with regards
to operating profit ratio, gross profit ratio, net profit ratio, return on capital employed and return on net
worth. One-way ANOVA test is applied and the results indicated that the majority of profitability
ratios—return on net worth, operating profit ratio, gross profit ratio, and net profit ratio—do not show
statistically significant variation over the research period. It can be concluded that the profitability of

the Indian speciality chemical industry is generally stable.

Key words: Specialty Chemical, Profitability, Dynamics, Gross Profit Ratio, Return on Capital
Employed, Indian Specialty Chemical Industry

Introduction

The speciality chemical industry in India has become strategically significant because of its high value
addition, unique products, and incorporation into international supply chains. In contrast to commodity
chemicals, profitability, not volume growth, is the main factor influencing the sector's performance.
Growth prospects have been reinforced by recent supply-chain realignments, regulatory assistance,
and increased export demand; yet, firm-to-firm profitability is still unequal. Price power, raw material
reliance, technological intensity, and cost structure variations all have a big impact on margins and
returns. The profitability dynamics of the Indian speciality chemical industry are examined in this
paper by looking at important financial metrics and firm-level factors that affect earnings
sustainability.

In the Indian speciality chemical industry, value addition, pricing power, and product customization—

rather than scale—are the main drivers of profitability. Disparities in product mix, reliance on crude-
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linked raw resources, technological intensity, and cost structures all contribute to significant variation
in margins. Profitability is further impacted by external factors such demand cycles, currency rate
fluctuations, regulatory compliance needs, and raw material price volatility. Stronger R&D capacities,
an export-focused approach, and enduring client relationships are associated with more consistent and

long-lasting profits for businesses.

Review of Literature

(Ama, 2025) had looked into the trend analysis of e-commerce firms over a five-year period, the
number of companies by country, the impact of revenue and earnings for the top three e-commerce
companies, and how profitable the companies are based on their net profit margin (%). Revenue and
earnings data from 2020 to 2025 were gathered from Companiesmarketcap.com, a trustworthy source,
and analysed using the relevant statistical software. The findings indicate that Amazon, Jingdong Mall,
and Alibaba have higher mean revenue and earnings than Alibaba and Amazon alone. The revenue of
Jingdong Mall and Amazon was shown to be significantly impacted.

(Raju, Podile, & Durga, 2025) had conducted a study using ratio analysis and trend analysis to
examine the financial performance of a subset of Indian IT businesses, including TCS, Infosys, Wipro,
HCL Technologies, and Tech Mahindra, from 2019 to 2023. To determine the firms' financial stability
and efficiency, an evaluation was conducted utilising important financial criteria, such as profitability,
liquidity, and solvency indicators. The September 2023 data is what you are trained on. According to
the ANOVA test, there were no statistically significant variations in Return on Industry (ROE) amongst
the firms. The results of the regression analysis confirmed the asset-light model for IT by showing that
while Net Profit Margin is a good predictor of ROE, Return on Assets (ROA) has little bearing.
(Mahor & Banerji, 2024) had done a study is to determine whether Return on Assets (ROA) and
important operational indicators such the cash conversion cycle, fixed asset turnover, and physical
capital intensity are causally related in order to examine how these factors affect the profitability of
the Indian RMG sector. Profitability is studied using the Auto Regressive Distributed Lag (ARDL)
cointegration. With data from CMIE Prowess covering the years 1988-89 to 2018-19, this study finds
a long-term association between profitability measurements, such ROA, and operational factors, like
as sales, fixed asset investments, and Working Capital Management (WCM) techniques. According to
the findings, (i) a reduction in the use of physical capital to generate sales results in lower profitability,

and (ii) an extension of the trade cycle makes a profit, although with declining returns.
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(PRIYA, et al., 2023) One of the biggest industries in the world is the steel sector.
Every contemporary economy depends on this sector of the economy to grow. India ranks near the top
of the world in terms of steel output. It is fundamental to human civilisation. In venerable sectors like
heavy industry, construction, transportation, and auto production, it is crucial. The purpose of this
study is to investigate the variables influencing the financial performance of India’'s two biggest steel
companies, SAIL and TSL.

(Kalyan & Sirisha, 2023) The study's main goal is to evaluate the company's financial situation. The
process of determining the company's financial strengths and weaknesses and correctly creating the
relationship between the balance sheet item and the profit and loss account is what it is. Information
on the company's history and financial situation was gathered by speaking with its officers. By using
ratio analysis, the business was able to comprehend its situations in terms of profitability, liquidity,
leverage, and turnover. Investors would benefit from the study by better understanding the

characteristics of the Indian chemical industry and making informed investment decisions.

Objective
The prime objective of the study was to analyse profitability of Indian specialty chemical sector with
reference to top 5 companies during the year 2020-21 to 2024-25.

Hypothesis

Ho: Profitability of selected specialty chemical companies does not differ.

H1: Profitability of selected specialty chemical companies differs.

Research Methodology

Universe

Universe of the study consists all the specialty chemical companies working in India.

Population

Specialty chemical companies listed on BSE as on 8™ February, 2026, have been population of the
study.

Sampling Design

From population, top 5 specialty chemical companies (on the basis of market capitalization) have been

selected as samples by using purposive sampling technique.
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Sampling Units

Sr.No. | Company Name Market Capitalisation (in crore rupees)
1 Pidilite Industries Ltd 151547.80

2 Gujarat Fluorochemicals Ltd 37656.58

3 Navin Fluorine International Ltd 32892.39

4 Deepak Nitrite Ltd 22058.85

5 Atul Ltd 19016.43

(www.screener.in)
Period of the Study
The present study has covered the time period of five years from 2020-21 to 2024-25.

Data Collection

Secondary data for the study has been collected through companies’ financial reports and other related

websites.

Tools and Techniques

Ratio analysis has been applied as an accounting tool in present study in addition, graphical

presentation and ANOVA test has been used for further inferential analysis.

Data Analysis and Interpretation
Ratio Analysis:
1. Operating Profit Ratio (%0)

Company/Year 2020-21 2021-22 2022-23 2023-24 2024-25
Pidilite Industries Ltd 24.89 19.16 17.5 2283 23.48
Gujarat Fluorochemicals Ltd 23.12 29.66 35.05 20.69 23.61
Navin Fluorine International Ltd 27.43 25.32 25.91 16.57 20.08
Deepak Nitrite Ltd 29.63 25.7 19.31 16.28 11.55
Atul Ltd 24.09 17.29 13.74 12.88 13.98

(www.moneycontrol.com)
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Operating profit ratio declines for Pidilite Industries Ltd. continued until 2022-2023; however, a
notable rebound occurred in 2023-2024 and 2024-2025, showing improved performance. Up until
2022-2023, Gujarat Fluorochemicals Ltd. saw robust operating profit ratio growth. In 2024-2025, the
ratio corrected but only partially recovered. The operating profit ratio of Navin Fluorine International
Ltd. remained steady until 2022-2023, experienced a steep decline in 2023-2024, and then
experienced a little recovery in 2024-2025. The period-long drop in Deepak Nitrite Ltd.'s operating
profit ratio was indicative of ongoing pressure on profitability. Atul Ltd.’s operating profit ratio
showed a gradual decline till 2023-2024 before seeing a minor uptick in 2024-2025.
2. Gross Profit Ratio (%)

Company/Year 2020-21 2021-22 | 2022-23 2023-24 2024-25
Pidilite Industries Ltd 22.53 17.06 15.41 20.24 20.92
Gujarat Fluorochemicals Ltd 15.81 24.73 31.17 14.24 17.21
Navin Fluorine International Ltd 23.84 22.16 23.29 12.52 15.94
Deepak Nitrite Ltd 25.93 22.81 16.8 13.09 7.6

Atul Ltd 20.67 14.35 10.52 8.65 9.78

(www.moneycontrol.com)

GROSS PROFIT RATIO

40
30
20 | I
o U1 T L) ] LT [ [T
| |
0
2020-21 2021-22 2022-23 2023-24 2024-25
m Pidilite Industries Ltd ™ Gujarat Fluorochemicals Ltd Navin Fluorine International Ltd

® Deepak Nitrite Ltd ® Atul Ltd

JANUARY-2026 242 VOLUME-10, ISSUE-19


http://www.hemchandracharyaejournal.com/

[ http://www.hemchandracharyaejournal.com/ ISSN: 2456-558X ]

From 2020-21 to 2022-23, Pidilite Industries Ltd.'s gross profit ratio steadily decreased. It then
improved in 2023-24 and 202425, but it is still below its previous levels. Gujarat Fluorochemicals
Ltd.'s gross profit ratio increased significantly until 2022—2023; it then had a notable decline in 2023—
2024 and a little rebound in 2024-2025. Before a sharp decline in 2023-2024 and a partial recovery in
20242025, Navin Fluorine International Ltd.'s gross profit ratio was mainly constant until 2022-2023.
Throughout the whole period, Deepak Nitrite Ltd.'s gross profit ratio consistently decreased year over
year, showing ongoing margin erosion. From 2020-21 to 2023-24, Atul Ltd.'s gross profit ratio
decreased steadily, with just a minor uptick in 2024-25.
3. Net Profit Ratio (%)

Company/Year 2020-21 2021-22 2022-23 2023-24 2024-25
Pidilite Industries Ltd 17.39 15.21 11.86 16.11 17.17
Gujarat Fluorochemicals Ltd -9.04 20.3 24.11 10.41 12.6
Navin Fluorine International Ltd 26.4 18.98 19.19 16.55 14.34
Deepak Nitrite Ltd 19.6 19.36 15.47 15.9 10.94
Atul Ltd 17.96 12.16 10.9 8.82 8.99
(www.moneycontrol.com)
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Pidilite's net profit ratio fell until 2022-2023, following which it made a remarkable comeback. The
20222023 period saw Gujarat Fluorochemicals go from losses to peak profitability, then to
moderation. Deepak Nitrite and Navin Fluorine exhibit persistent margin pressure, whilst Atul shows
a weak comeback after a prolonged period of deterioration.
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4. Return on Capital Employed (ROCE) (%)

Company/Year 2020-21 2021-22 | 2022-23 2023-24 2024-25
Pidilite Industries Ltd 26.24 25.35 23.86 29.09 29.15
Gujarat Fluorochemicals Ltd 11.96 19.22 27.7 8.68 10.63
Navin Fluorine International Ltd 20.88 18.7 19.63 10.47 12.81
Deepak Nitrite Ltd 26.16 28.35 23.29 16.26 10.85
Atul Ltd 22.35 18.38 15.93 10.03 11.35
(www.moneycontrol.com)
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With a steady increase in 2023-24 and a dramatic improvement in 202425, Pidilite Industries Ltd.

demonstrated continuously high ROCE, demonstrating effective capital utilisation. ROCE for Gujarat

Fluorochemicals Ltd. increased dramatically to a peak in 2022-2023 and then sharply dropped in
2024-2025, with a slight rebound evident. The ROCE of Navin Fluorine International Ltd steadily
declined after 2022-2023, a sign of lower returns on capital. The ROCE of Deepak Nitrite Ltd. is

clearly and consistently declining, which indicates deteriorating capital efficiency. Atul Ltd.’s ROCE

similarly showed a steady decline, with a slight increase in 2024-2025.

5. Return on Net Worth (%)

Company/Year 2020-21 2021-22 2022-23 | 2023-24 | 2024-25

Pidilite Industries Ltd 19.53 19.76 17.68 21.58 21.43

Gujarat Fluorochemicals Ltd -6.58 18.35 24.52 7.07 8.9

Navin Fluorine International Ltd 18.15 14.29 14.71 10.3 9.68

Deepak Nitrite Ltd 19.22 2155 17.88 11.96 8.84

Atul Ltd 16.99 14.07 12.03 7.55 8.23

(www.moneycontrol.com)
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Throughout the period, Pidilite Industries Ltd. maintained a steady and robust return on net worth,

showing sustained value creation for shareholders. There was a minor decline until 2022-2023 and a
notable comeback in 2023-2024 and 2024-2025. After declining in 2020-21 and reaching a peak in

2022-23, Gujarat Fluorochemicals Ltd. moderated its performance in the subsequent years. Atul Ltd,

Deepak Nitrite Ltd, and Navin Fluorine International Ltd all exhibit a consistent drop in return on net

worth during the time frame, indicating declining profitability and reduced rewards for shareholders.

Hypotheses Testing

Ho: Profitability of selected specialty chemical companies does not differ.

H1: Profitability of selected specialty chemical companies differs.

Result of ANOVA single factor:

Ratios F F critical | Result
Operating Profit Ratio 2.42 2.86 Ho is not rejected
Gross Profit Ratio 1.47 2.86 Ho is not rejected
Net Profit Ratio 1.15 2.86 Ho is not rejected
Return on Capital Employed 3.49 2.86 Ho is rejected
Return on Net Worth 1.78 2.86 Ho is not rejected

(computed in MS Excel)
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Findings

1. Operating Profit Ratio
The operating profit ratio's computed F-value is 2.42, below the crucial value of 2.86. As a result, the
null hypothesis is accepted. This suggests that the five chosen companies' operating profit ratios do not
differ in a way that is statistically significant. Even while there might be numerical differences, they
are not statistically significant enough to indicate that the companies' operating efficiency differs
significantly. As a result, the companies' operational performance seems to be about the same.

2. Gross Profit Ratio
Below the crucial value of 2.86, the computed F-value for the gross profit ratio is 1.47. As a result, the
null hypothesis is accepted. This implies that the five companies' gross profit ratios do not differ much.
The businesses manage manufacturing expenses in relation to sales income with comparable
efficiency. Any changes in gross profitability that have been noticed are statistically negligible and
could be the result of chance rather than structural differences.

3. Net Profit Ratio
The Net Profit Ratio's computed F-value is 1.15, which is likewise below the crucial value of 2.86.
Hence, the null hypothesis is not rejected. This finding suggests that there are no appreciable
differences in the net profitability of the five businesses. When all operating and non-operating
expenses are taken into consideration, their capacity to turn a profit seems to be statistically
comparable. There is not enough diversity among the companies to be considered significant based on
the observed disparities in net profit margins.

4. Return on Capital Employed (ROCE)
Return on Capital Employed computed F-value of 3.49 is higher than the crucial value of 2.86. The
null hypothesis is thus disproved. A statistically significant variation in ROCE between the five chosen
companies is revealed by this finding. It suggests that the businesses' effectiveness in using capital to
produce profits varies significantly. There is a significant and not just random variance in capital
productivity. This could be explained by variations in the companies' capital structures, investment
plans, operational effectiveness, or financial management techniques.

5. Return on Net Worth
Compared to the crucial threshold of 2.86, the computed F-value for Return on Net Worth is 1.78. The
null hypothesis is therefore not disproved. This suggests that the returns that the five companies create
for their owners do not differ statistically significantly. The companies' success in compensating their

equity stockholders is statistically equivalent.
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Conclusion

To Conclude, the profitability of the Indian speciality chemical industry is generally stable, with no
appreciable fluctuations in operating, gross, and net profit margins or return on net worth. This suggests
that during the study period, businesses have maintained steady profit performance. Nonetheless, there
is a lot of variety in Return on Capital Employed, which reflects variations in how effectively
businesses employ their capital. Effective use of capital is a key component in understanding financial
success in the industry, even though the data suggest that profitability is constant and capital efficiency

varies throughout enterprises.
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Abstract:

Loss is one of the most painful human experiences, and literature often shows how deeply it
impacts the mind. Dustin Thao’s novel When Haru Was Here provides a moving view of the emotional
pain that arises from loss, silence, and absence. The story follows a young person struggling to deal
with emotional loss, gradually becoming trapped in sadness and isolation. This research paper explores
the novel through the lens of Sigmund Freud's psychoanalytic theory, specifically his essay Mourning
and Melancholia. Freud describes mourning as a natural reaction to loss, and melancholia is a
damaging condition in which the pain of loss is internalized and harms the individual. This paper
argues that the protagonist; Eric Ly, in When Haru Was Here, does not experience healthy mourning
but instead suffers from melancholia. By applying Freud’s ideas, this paper shows how emotional
trauma affects the character’s mental state. The study shows that the novel depicts not only grief but

also a deep psychological injury that influences identity, relationships, and emotional growth.
Key Words: Dustin Thao, Emotional Trauma, Freud, Loss, Mourning, Melancholia
Introduction:

Loss is a common human experience. Every individual, at some point in life, faces the pain of
losing someone or something deeply loved. This loss may be the death of a person, the end of a
relationship, or the disappearance of emotional security. Because loss impacts not only emotions but
also the human mind and identity, literature has always examined such experiences. Loss is frequently

depicted in contemporary young adult literature as a silent, enduring suffering as opposed to a loud
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emotional outburst. This silent suffering is masterfully captured in Dustin Thao's novel When Haru

Was Here.

The difficulty of comprehending one's own suffering and emotional absence are major themes
in the book. The main character does not cry in public or clearly conveys grief. Instead, sadness appears
slowly and quietly, spreading into everyday life. The character becomes withdrawn, emotionally
distant, and unable to move forward. Because of this, the novel is perfect for psychoanalytic analysis.
A solid theoretical foundation for comprehending such emotional states can be found in Sigmund
Freud's essay Mourning and Melancholia. Freud explains that mourning is a natural and healthy
reaction to loss. Even though it hurts, mourning enables the person to gradually separate their
emotional energy from the lost item and come back to life. But melancholia is not like that. It is a
mental illness where the sufferer is unable to comprehend what has been lost. Consequently, the
suffering becomes internal, undermining identity and self-worth. According to Freud's well-known
explanation, melancholia makes the ego feel worthless and empty, whereas mourning makes the world

seem empty.

In order to demonstrate that the protagonist's grief is melancholia rather than typical mourning,
this research paper applies Freud's theory to When Haru Was Here. The study examines how the
character's mental state is shaped by emotional trauma, unresolved loss, and unconscious identification
with the lost loved one. Additionally, the study demonstrates how literature can convey difficult

psychological concepts like the experience of loss through straightforward emotional narratives.
Objectives:

e To examine the theme of loss in When Haru Was Here.
e To analyze the protagonist’s emotional trauma using psychoanalytic theory.
e To study the effect of unresolved grief on identity and self-worth.

e To prove that Freud’s theory helps us understand emotional suffering in literature.
Methodology:

This research uses a qualitative and analytical approach. The study is based on close textual
readings of When Haru Was Here and Sigmund Freud’s Mourning and Melancholia. Freud’s

psychoanalytic ideas are used as the main theoretical framework. The focus is on character psychology,

JANUARY-2026 258 VOLUME-10, ISSUE-19


http://www.hemchandracharyaejournal.com/

[ http://www.hemchandracharyaejournal.com/ ISSN: 2456-558X ]

emotional behavior, and narrative patterns of grief and loss. The language of analysis is kept simple so

that complex psychological ideas are easy to understand.

Freud’s Mourning and Melancholia:

Mourning as a Normal Process:

Mourning, in Freud's view, is a normal emotional response to the loss of a cherished
ideal or a loved one. A person in mourning experiences intense sadness, disinterest in the
outside world, and emotional distress. But Freud makes it very clear that grieving is not a
mental illness. It is a necessary process that allows healing over time. According to Freud, the
mind gradually comes to terms with the reality of loss during mourning.

“Mourning is regularly the reaction to the loss of a loved person, or to the loss of some
abstraction which has taken the place of one.” (Freud 243)

The lost object gradually loses its emotional energy, which Freud refers to as "libido."”
Even though it is a slow and painful process, the person is eventually set free to love and live
once more.

Melancholia as Pathological Grief:

Melancholia resembles mourning, but it is much more harmful. Freud describes
melancholia as involving deep sadness, withdrawal, loss of interest, and an inability to love. Its
key aspect is a significant drop in self-esteem. A person feels worthless, guilty, and morally
weak.

“The distinguishing mental features of melancholia are a profoundly painful dejection,
cessation of interest in the outside world, loss of the capacity to love, inhibition of all activity,
and a lowering of the self-regarding feelings.” (Freud 244)

Freud notes that “in mourning it is the world which has become poor and empty; in
melancholia it is the ego itself.” This suggests that in melancholia, individuals think they are
empty and damaged. As a result, melancholia frequently results in emotional paralysis and self-
hatred.

Loss and Emotional Trauma in When Haru Was Here:

Loss in When Haru Was Here is not portrayed as a sudden emotional breakdown of Eric.

Instead, it appears as a gradual, quiet, and lasting pain that follows him everywhere. This type of loss

closely resembles what Sigmund Freud discusses in Mourning and Melancholia. Freud explains that
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when someone loses a person they love deeply, their mind reacts strongly. However, how the mind
responds determines whether the person will heal from the loss or continue to suffer. In healthy
mourning, the person clearly understands what they have lost. They might cry, feel sad, and withdraw
for a while, but gradually, they start to accept the loss. Eventually one accepts that despite the pain,
life moves on. Freud states that mourning is painful, yet necessary and natural. It does not permanently

destroy the individual but gives them the closure they need to move on.

In When Haru Was Here, Eric does not go through this healthy process. To him the loss feels
confusing and vague. He feels empty but cannot explain why. This confusion is significant. Freud
notes that melancholia occurs when the loss is not fully grasped by the conscious mind. The person
realizes they have lost someone but does not know what they have specifically lost in that person.
Because the loss is unclear, the pain lingers. This is precisely what happens in the novel. Eric constantly
feels emotional pain but lacks the ability to name it. This unnamed pain gradually becomes a part of
his daily life. When Jasmine and Daniel died, he refused to accept their death. “I preferred the alternate
world where you still existed, even if we couldn't see each other. But I know I can't stay in this forever.”
(Thao, 273)

Freud makes an important distinction between mourning and melancholia. He explains that in
mourning, the outside world feels empty. Everything reminds the person of their loss. In contrast,
melancholia makes the ego feel empty. The person starts to believe that they are the problem.

“In mourning it is the world which has become poor and empty, in melancholia it is the ego

itself.” (Freud 246)

Eric clearly shows signs of melancholia. Instead of saying, “I lost Daniel and Jasmine,” he acts
as if he is screaming, “I am broken.” The sadness extends beyond the loss; it becomes about the self.
This is why he feels worthless, tired, and emotionally weak. Freud states that in melancholia, self-
respect drops significantly. The person feels morally wrong, unworthy of happiness, and emotionally
damaged. In the novel, Eric often avoids happiness. Even when moments of comfort arise, he feels

unworthy of them. This illustrates how melancholia slowly takes control of the mind.

Freud uses the term “object” to refer to a person or idea that receives our love and emotional
energy. When this object is lost, we must withdraw our emotional energy. In mourning, this withdrawal

happens slowly and painfully, but it eventually succeeds. In the novel, Eric cannot withdraw emotional
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energy from the lost object. His mind refuses to let go. Memories, emotions, and thoughts make him

stay tied to the past. This attachment keeps the wound open.

Freud explains that when we can’t accept the loss of an object, the mind takes a risky turn.
Instead of letting go, it pulls the lost object into the ego. This creates confusion between the self and
the lost person. This illustrates why the protagonist feels stuck emotionally. The loss is not behind
them; it is inside them. “You have every right to go through this your own way. Even if that means
living inside your head, pretending everything is alright. But you can't keep it bottled up forever. There
comes a time when you have to look around you and face what's real.” (Thao 267) Here we can see

how Eric is bottling up his emotions just to ignore the fact that his sister Jasmine is dead.

One of Freud’s most famous ideas is identification. In melancholia, the ego identifies with the
lost object. Freud explains this by saying that the "shadow of the object fell upon the ego."” In simple
terms, this means that the person does not just miss the lost one; they become the loss. The pain is no
longer something external. It becomes part of their identity. In the novel, Eric’s personality slowly
changes. He becomes quiet, emotionally distant, and withdrawn. This is not simply sadness; it is a shift
in selfhood. The loss begins to define who the actual Eric is. Instead of remembering the lost object as
a separate memory, Eric experiences it everyday, wishing how his life would be different if Daniel and

Jasmine were still alive. This clearly shows signs of melancholia in his character.

To ease the pain Eric has created an imaginary friend, Haru, whom he met a few months back
in Japan when he was there on a trip. Haru symbolizes escape from reality for Eric. Whenever Eric is
in trouble or he is not feeling okay, Haru appears there out of nowhere. No one else can see him other
than Eric himself. “For a brief moment, I think about something else. If someone came down this street,
what would they see? Maybe the answer to that doesn't matter, either. Because | can feel him here with
me.” (Thao 176)

Here we can see that Eric asks himself that, if someone comes here and sees that he is talking
in the air they will think that he is mad. But then he says that it does not matter to him what people
think about him because he only cares about Haru. He is happy that at least there is someone with
whom he can talk about his day.

Melancholia, according to Freud, is like an open wound. According to him, the wound
constantly drains the person's ego of emotional energy, leaving them worn out. Eric is a perfect fit for

this metaphor. At one point he asks Jasmine in his dream why she did that to him. “Why did you have
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to leave me? I don’t have anyone left.” (Thao 267) He is emotionally spent, exhausted, and unable to
concentrate on life. He was supposed to get admission in school, but he skipped it because he and
Daniel were supposed to go there together. When Daniel died, Eric kind of gave up on going there
without him. Because the trauma is never fully healed, it never goes away. Even when nothing
obviously negative occurs, every day becomes emotionally heavy. This is how melancholia is affected
by trauma.

“But as I stand against the wall, watching the scene unfold, a wave of loneliness falls over me.
It's a feeling that comes and goes, reminding me that even in a crowded room, I'm still alone. That no
one even knows I'm here. It's like there's a wall between me and the rest of the world. I'm always on
the outside, staring through a screen.” (Thao 34-35) Even in a room full of people, Eric feels alone
because the people who matter a lot to him are no longer there to make him feel special. Because of
this feeling, he avoids talking to others about what he feels inside his heart.

According to Freud, melancholia affects one's capacity for love. Emotional energy cannot
travel toward new relationships because it is imprisoned inside the ego. Eric finds it difficult to
establish meaningful connections with other people. It feels dangerous to be emotionally close. He
feels as if he is going to lose them too. The desire to love is overshadowed by the fear of losing again.
One of the most terrible consequences of melancholia is this emotional paralysis, which we can see in
Eric.

Healing requires letting go. According to Freud, mourning is successful when the ego decides
to prioritize life over attachment to the lost object. The protagonist in When Haru Was Here finds it
difficult to make this decision. Change doesn't feel as safe as the pain. It feels like a betrayal to let go.
Melancholia lasts longer than mourning because of this. Healing is resisted by the mind. Eric realizes
that now he has to let go of Jasmine when she tells him so in his dream.

Jasmine takes my face in her hands and says, "I'm so sorry, Eric. For leaving you this way.
You know that was the last thing | wanted to do. To have you go through this alone. I can't imagine all
the pain you're going through. I know it seems unfair, losing the people you love. Losing me." She
wipes a tear from my cheek. But | need you to remember that you didn't lose everything. It may be
hard to see now, but there is so much left for you in the world. So much to live for still. All the people
who love you. You just have to let them in. You have a whole life ahead of you. Even if I'm not in it."
(Thao 267)

After this incident Eric moves on from his pain gradually. Dustin Thao’s novel demonstrates
the subtle effects of emotional trauma. There aren't any significant breakdowns. Silence, distance, and

slow suffering are the alternatives. Through Freud’s theory, we understand that this silence is
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meaningful. It shows the inner battle between loss and survival. The novel becomes a powerful
emotional text to understand the human psyche after loss because it represents the real psychological
pain of an individual.
Conclusion:

Using Freud's Mourning and Melancholia, this psychoanalytic analysis of When Haru Was
Here demonstrates that the protagonist, Eric, experiences melancholia instead of healthy mourning.
Internalized and unconscious, the loss in the book causes emotional trauma, self-blaming, and
withdrawal. We can better understand the psychological suffering depicted in the novel by applying
Freud's theories of object-loss and ego-identification from Mourning and Melancholia. Due to
improper emotional processing of loss, the protagonist's grief does not go away easily over time.
Rather, it becomes a component of emotional life and identity. This study shows how effectively
complex psychological conditions can be portrayed in literature to understand emotions felt by the
ones who lost their loved ones. When Haru Was Here is not just a story about loss; it is a story about

how loss reshapes the mind and the self.
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Abstract:

This research paper presents a psychoanalytic examination of Chitra Banerjee Divakaruni’s The Palace
of lllusions and The Forest of Enchantments, focusing on the psychological experiences of Draupadi
and Sita. Traditionally portrayed as symbolic figures in ancient patriarchal narratives, Divakaruni
recreates these female characters as emotionally complex and self-aware individuals. Focusing on
psychoanalytic theory, especially concepts related to consciousness, trauma, identity, repression and
self-reflection; this study examines how inner life, memories, emotional conflicts and suffering shape
the protagonists’ psychological development. The study argues that Divakaruni’s storytelling
technique transforms epic heroines into psychologically rich figures whose inner world become central
to understanding themes of resistance and empowerment.

Key Words: psychoanalysis, Draupadi, Sita, Feminist Retelling, identity, Repression, Feminist
critique, Inner Life, Trauma and memory, Patriarchal ideology, Symbolism, Dream, autonomy,
Gender and psyche

Introduction:

Indian ancient epics such as the Mahabharata and the Ramayana have always influenced cultural,
moral and gender norms within Indian societies. Traditionally These narratives have male-centered
perspectives, while female characters like Draupadi and Sita have often been portrayed as symbols of
virtue, sacrifice and resilience rather than as psychologically complex individuals. However, in recent
years, contemporary authors have begun to revisit and reinterpret these foundational texts to recover
the silenced voices of women. One of the most notable figures in this literary movement is Chitra
Banerjee Divakaruni, whose novels The Palace of Illusions and The Forest of Enchantments offer
powerful retellings of the Mahabharat and the Ramayana from the perspectives of Draupadi and Sita.
Divakaruni’s retellings are not only narrative revisions, they function as significant acts of

psychological and cultural reclamation. By focusing on Draupadi and Sita, Divakaruni shifts the focus
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from external events to inner experience like desires, doubts, fear and emotional conflicts. This makes
her novels particularly suitable for psychoanalytic literary analysis. Psychoanalysis, pioneered by
Sigmund Freud and later expanded by feminist thinkers, it delves into the unconscious, repression,
trauma and identity formation in shaping human behavior. When applied to literature, psychoanalytic
criticism explores how characters’ actions and narratives express hidden psychological conflicts and
repressed emotions.

In The Palace of Illusions, Draupadi is portrayed not only as a fiery and proud queen but also as a
woman struggling with a deep emotional contradictions-torn between duty and desire, loyalty and
resentment, power and vulnerability. Her voice reveals a psyche negotiating between personal longing
and moral expectations of patriarchal society. Similarly, in The Forest of Enchantments, Divakaruni
reimagines Sita not as silent and submissive but as rebellious character, whose inner life is shaped by
love, abandonment, trauma and selfrealization. Divakaruni highlights Sita’s psychological world,
portraying how silence itself can function as both repression and resistance.

This paper conducts a psychoanalytic examination of these two novels, examines how Divakaruni
represents female subjectivity, unconscious desire, repression and psychological trauma. By focusing
on Freud’s concept such as the unconscious, ego-superego conflict and repression, along with feminist
psychoanalytic theory, the study wants to highlight how Divakaruni transforms epic heroines into
psychologically complex individuals. This research proves that Divakaruni’s works not only
reinterpret epics through a female lens but also reveal the deep psychological costs of living within
patriarchal structures.

Research Objectives:
* To analyze The Palace of Illlusions and The Forest of Enchantments through the lens of
psychoanalytic theory.
« To examine the unconscious desires, repression and inner conflicts of Draupadi and
Sita.
* To explore how Divakaruni reconstructs female identity and subjectivity within patriarchal

frameworks.

Research Methodology:
This research adapts s qualitative and analytical approach rooted in psychoanalytic literary criticism.
It closely examines Chitra Banerjee Divakaruni’s novels, The Palace of Illusions and The Forest of

Enchantments to explore themes such as unconscious desires, repression, trauma, identity development
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and the conflict between ego and superego. The analysis focuses on Sigmund Freud’s psychoanalytic
theories as well as their feminist reinterpretation. The methodology emphasizes interpretative analysis
rather than empirical data, focusing on how narrative voice, symbolism and character psychology
reveal the inner lives of Draupadi ang Sita and their sufferings in patriarchal structures.

Theoretical Framework: Psychoanalytic Literary Criticism

This study is based on psychoanalytic literary criticism, which examines how unconscious desires,
repression and internal conflicts influence characters and stories. It primarily focuses on Sigmund
Freud’s concepts of the unconscious, repression and the id, ego and superego structure. This research
explores how Draupadi and Sita balance personal desires and social duty. Their emotional struggles
are understood as the result of this psychic tension.

The framework is also informed by feminist psychoanalytic theory, especially the work of Juliet
Mitchell and Nancy Chodorow. It highlights how gender identity is shaped by both, unconscious
influences and cultural conditioning. Through this perspective, Divakaruni’s female protagonists are
seen as psychologically formed within patriarchal structures that suppress their voice and desire.

This research considers narration as a form of therapy. By telling their own stories, Draupadi and Sita
transform repression and trauma into self-awareness, making Divakaruni’s novels spaces of

psychological and cultural resistance.

A Psychoanalytical Study of The Palace of Illusions:

In The Palace of Illusions, Divakaruni reinterprets Draupadi’s narrative as an internal monologue that
delves into her unconscious yearnings and conflicts, transforming her from a traditional epic’s heroine
into a deeply psychological narrator. Rather than depicting her as a merely proud and vengeful,
Divakaruni presents Draupadi as a character influenced by yearning, resentment, guilt and repressed
desires. Her internal monologue exposes the tension between what she feels and what she is allowed
to express, creating a narrative where repression and resistance coexist. According to Freud, repression
often manifests in dreams and symptoms. Draupadi’s dreams and anxieties uncover her hidden
resentment towards the patriarchal limitations.

One of the psychoanalytic themes in the novel is repression. Draupadi’s emotional experiences are
governed by strict cultural norms that demands obedience, chastity and loyalty. Her arranged marriage
and her conflicted feelings towards her husbands represent an internal struggle between societal

demands and unconscious desires for genuine love and independence. Freud suggests that such inner
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conflict can lead to hesitancy and psychological fragmentation, as Draupadi’s experiences remain
between duty and desire, illustrating her unconscious resistance to imposed roles.

Freud’s theory suggests that such repressed desired don’t disappear, they return in indirect forms such
as dreams, fantasies, anger and symbolic actions. Draupadi’s pride, sharp tongue and moments of
emotional intensity can be read as expressions of inner conflicts that she cannot express openly. Freud
viewed projection as the act of attributing one’s unacceptable desires to others. Draupadi often accuses
figures like her husband and Krishna of betrayal, yet these narratives also reveal her unrecognized
psychological needs. Her intense relationship with Krishna symbolizes projection of her longing for
an idealized, divide validation absent in her human relationships. The palace itself serves as a symbol
of psychological defense, representing an ego structure that conceals painful realities-just as repression
conceals unacceptable desires in the unconscious.

Projection and idealization are another significant psychological theme of the novel. Especially in
Draupadi’s interactions with Krishna and Karna. She projects her needs for understanding and
validation onto Krishna, who serves as asymbolic source of emotional support. At the same time, Karna
represents her repressed romantic desires and the notion of lost opportunities in her life. These
characters acts as psychic anchors for Draupadi’s unconscious wishes, revealing how she navigates
through loss and disappointment.

The clash between Draupadi’s ego (self) and superego (internalized cultural expectations)
significantly shapes her psychological journey. She constantly managed her inner desires in relation to
cultural norms, resulting in conflicts where societal pressures suppress authentic expression, leading

to ongoing psychological distress.

A Psychoanalytical Study The Forest of Enchantments:

Divakaruni’s The Forest of Enchantments offers a reclamation of the Ramayana from Sita’s
perspective, deeply exploring her psychological landscapes and shifting the focus from epic actions to
her psychological experiences. Through Sita’s first-person narration, Divakaruni reveals the
complexity of a character typically seen as silent and obedient. From a psychoanalytic perspective, the
novel becomes the study of trauma, repression and the slow formation of selfhood within a strict
patriarchal society. Sita is not just a symbol of purity, she is a psychologically evolving individual
whose identity is shaped by love, abandonment, resilience and self-awareness.

A central psychoanalytic theme in the novel is trauma and repression. Sita’s abduction by Ravan and
her separation from Ram are not only epic events but also deeply traumatic psychological experiences.

According to Freud’s theory, trauma disturbs the ego and leads to emotional repression. In the novel,
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Sita responds to suffering through silence and restraint-defense mechanism shielding her from
overwhelming pain. Her quite resilience can be interpreted as a mean of emotional survival rather than
simple passivity. The tension between desire and duty reflects Sita’s struggle between the id, ego and
superego.

Freud’s theory of trauma highlights how overwhelming events lead to repression, resurfacing as
symptoms or dreams. Sita’s abduction and her trial by fire illustrate traumatic ruptures in her psyche.
While the epic frames these events as spiritual proof, Divakaruni’s psychological reading portrays
them as traumatic experiences that shapes Sita’s self-concept. Sita often retreats into silence; a defense
mechanism that psychoanalytically signifies repression. Her suppressed voice when eventually
reclaimed, marks her psychological healing.

Freud’s concept of unconscious desire manifested in Sita’s yearning for belonging and recognition
within the constraints of cultural duty. She navigates conflicts between personal desire and the
superego’s demands for wifely loyalty and sacrifice. Her internal monologue reveals a psyche
negotiating between conformism and individuality. Feminist psychoanalytic theory suggests that
language and storytelling serve for bringing the unconscious into conscious articulation. By giving Sita
narrative control over her story, Divakaruni facilitates a psychological reclamation of voice. As Sita
articulates her trauma, desires and decisions, it fosters ego integration-an essential objective in

psychoanalytic therapy.

Conclusion:

This research has examined Chitra Banerjee Divakaruni’s The Palace of Illusions and The Forest of
Enchantments through the lens of psychological literary criticism in order to reveal the complex
psychological worlds of Draupadi and Sita. By applying Freudian and feminist psychoanalytical
concepts such as the unconscious, repression, trauma and conflict between ego and superego, this paper
illustrates how Divakaruni’s retelling go beyond ancient portrayals to highlight female subjectivity,
emotional complexity and internal conflicts. Draupadi’s pride and anger as well as Sita’s silence and
resilience, are presented not only as fixed moral qualities but as psychologically shaped responses to
patriarchal oppression and personal trauma.

The analysis reflects that both novels expose the deep psychological cost of living within rigid culture
and gender norms. Patriarchy functions not only as an external system of control but also as an
internalized force that regulates desire, speech and self-worth. Divakaruni’s characters constantly
navigates between individual desires and social duties, revealing how repression and unconscious

conflict shape identity. At the same time, the novels state the possibility of psychological resistance
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through self-awareness, memory and narrative voice. By expressing their inner experiences, Draupadi
and Sita reclaim autonomy and move towards emotional integration.

In summary, this study concludes that Divakaruni’s reinterpretations of epic create significant literary
spaces, transforming ancient stories into modern exploration of the human psyche. Her novels invite
readers to reconsider the epics not as a closed moral systems but as living texts open to reinterpretation
and psychological depth. Through the psychoanalytic perspective, The Palace of Illusions and The
Forest of Enchantments make meaningful contributions to feminist and psychological literary analysis,
providing new ways to understand epics, gender and the enduring struggle for identity and voice.
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Abstract:

This study investigates how behavioral biases affect Ahmedabad's Generation Z investors' decision-
making when making investments. This group is becoming more and more involved in the digital
financial markets. Despite their proficiency with technology, Gen Z investors frequently lack formal
financial education and are vulnerable to cognitive distortions like loss aversion, anchoring, herd
mentality, and overconfidence. Regression analysis is used in the study to determine the statistical
significance of each bias using descriptive research and primary data from 346 respondents that were
gathered through structured questionnaires. The results show that only loss aversion, which reflects a
strong emotional sensitivity to possible losses, significantly influences investment decisions, even
though overconfidence, herding, and anchoring are frequently displayed. The study emphasizes the
intricate relationship between emotional decision-making influenced by social and psychological cues
and logical tactics like diversification and long-term planning. In order to encourage more balanced and
knowledgeable investing practices among Gen Z, these findings highlight the necessity of focused

financial literacy programs that address both technical knowledge and behavioral awareness.

INTRODUCTION OF THE STUDY

In today's volatile global financial environment, selecting an investment has grown more
difficult, particularly for Generation Z, or those born between 1995 and 2010. This generation,
sometimes known as "digital natives," was raised in an era where social media, cell phones, and quick
access to information are commonplace. Because of this, Gen Z investors are joining the financial
markets earlier than their predecessors, frequently using smartphone applications, robo-advisors, or
social trading platforms. In contrast to traditional investors, they tend to base their decisions more on
dynamic, tech-driven settings than on institutional knowledge or formal financial education.

Despite their proficiency with the internet, Generation Z might not be well-versed in risk
management, portfolio diversification, and fundamental financial concepts. Their investment
behaviour is frequently impacted by emotions, peer pressure, and short-term trends rather than long-

term financial planning. Many Gen Z investors gravitate towards high- volatility assets like
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cryptocurrencies, NFTs, and meme stocks due to the attraction of rapid profits, FOMO, and the impact
of social media personalities. As a result, behavioural biases and cognitive errors may have a greater

influence on their financial decisions than reason.

INVESTMENT DECISION MAKING OF GENERATION Z

Choosing where, when, and how much to invest depends on a number of factors, including
personal preferences, market data, financial objectives, and risk-return trade-offs. Decision-making for
Generation Z is especially impacted by:
e limited education and experience in finance,
e Quick access to online investment resources (such as Groww, Robinhood, Zerodha, etc.)
e The impact of social media (such as Instagram, Reddit, and Twitter),
e A strong desire for autonomy and self-education, and High sensitivity to market noise and brief

investment horizons.

These elements increase their susceptibility to irrational actions, particularly in erratic or
unpredictable market circumstances. It takes more than just examining financial data to comprehend
how Gen Z makes investing decisions; it also entails investigating the psychological factors that

influence their selections.

BEHAVIORAL BIASES IN INVESTMENT DECISION MAKING

According to conventional financial theories, investors are logical beings that constantly
maximise utility given the information at hand. But according to behavioural finance, emotions,
social pressures, and mental shortcuts (heuristics) frequently cause investors to behave irrationally.
These illogical tendencies are referred to as behavioural biases, which are systematic mistakes in
judgement that go against accepted economic reasoning.

Four main behavioural biases that are commonly seen in investment decisions are the subject

of this study:

Overconfidence Bias:

When an investor has too much faith in their own abilities, expertise, or judgement, they may
overestimate profits or underestimate hazards. This is known as overconfidence. With the help of
investing applications and internet resources, Gen Z investors could think they can outperform the
market or make better choices on their own without professional guidance. Overtrading, disregarding

diversification, or taking needless risks are all consequences of this bias.
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Herd Bias:

When investors follow the herd instead than exercising their own judgement, this is known as herding.
This is particularly common among Gen Z, who frequently base their investment decisions on peer
recommendations, influencer content, and social media trends. During recessions, herd mentality can

cause panic selling or inflate asset booms.

Anchoring Bias:

Anchoring is the propensity to base decisions unduly on the first piece of information one comes
across, or the "anchor." Regardless of current fundamentals or market movements, Gen Z investors
may base their selections on astock's starting price, recent high, or a target price they saw online. Missed
chances and inflexible thinking may result from this.

Loss Aversion:

The inclination to fear losses more than to value profits is known as loss aversion, and it frequently
leads to risk-averse or irrational behaviour. Because of the emotional anguish of possible loss, a Gen
Z investor can, for instance, hang onto a losing investment for too long in the hopes that it will recover

or steer clear of intriguing high- risk prospects entirely.

SIGNIFICANT OF THE STUDY

The purpose of this study is to investigate how behavioural biases and investment decision-
making, particularly among Generation Z investors, are related. This study aims to provide useful
insights that could enhance financial decision-making and encourage more informed investment
practices in this new investor category by identifying the most common biases and how they affect

investment behaviour.

LITERATURE REVIEW

(Rahman & Gan, 2020) The purpose of this study is to look at the behavioural aspects that influence
Malaysian Generation Y's individual investment choices. Approach, methodology, and design: A
sample of 502 respondents was used to study five human behaviours: trait anger, trait anxiety,
overconfidence, herding factor, and self-monitoring. Findings: The findings show that self-monitoring
has a positive correlation with investing decisions, whereas trait anxiety and overconfidence have a

negative correlation. Investing decisions are not much impacted by trait anger or herding tendency.
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The findings also demonstrate that when looking at investment decision-making by gender, work
position, and income distribution, there are notable differences.

(Kartika Pertiwi & Oka Warmana, n.d.) This study makes significant advances in our knowledge
of the psychological elements influencing Generation Z's investing habits. With a focus on Generation
Z as the research sample, this study attempts to examine the influence of behavioural biases on
investment interest and decisions. There are 116 responders in the sample, all of them belong to
Generation Z. Partial Least Squares (PLS) is the data analysis method used to examine the correlations
between variables. (1) Herding bias influences investment decision-making; (2) overconfidence bias
influences investment decision-making; (3) herding bias influences investment interest; (4)
overconfidence bias influences individual investment decision-making; (5) investment interest
influences investment decision-making; (6) herding bias influences investment decision-making via
investment interest; and (7) overconfidence bias influences investment decision-making via investment
interest. These are the results of the study.

(Mujib & said, 2024) The purpose of this study is to examine the psychological prejudice that
Generation Z has towards investing in Islamic stocks. Using the Publish or Perish tool, 73 studies
published between 2017 and 2023 were reviewed. The findings indicate that overconfidence bias (84%
significance), herding bias (65% significance), and representativeness bias (56% relevance) are
generally the most researched biases. Additionally, the respondents' ages indicate that overconfidence
bias (83% significance), regret aversion bias (60% significance), and herding bias (50% significance)
are the three biases that are most commonly researched among young investors. In the meantime,
representativeness bias (80% significance), overconfidence bias (75% importance), and herding bias
(63% relevance) are the most researched biases among student investors.

(Haymans Manurung & Sembel, 2023) The study sought to advance knowledge of availability bias
and representativeness bias in Indonesia by critically analysing earlier research using various
methodologies. The research employed a quantitative approach. The study's participants were
Indonesian investors from the Gen Z and millennial generations. There were 120 samples in the sample
size for this study. Purposive sampling, a method of choosing participants based on present criteria,
was the sampling methodology used in this investigation. The results of this study showed that bias
availability and bias had a statistically significant and favourable impact on Indonesian millennials' and
Gen Zs' investment decision-making. According to the data, availability bias and representativeness
bias variables influence 14.7% of investment decisions, while other factors influence the remaining
85.3%.
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(Armansyah et al., 2023) The purpose of this study was to promote behavioural economics in
Generation Z's investing choices, particularly behavioural finance bias and literacy. 389 Generation Z
capital market investors who belonged to the investor community group were employed in the study.
The PLS-SEM method was employed in the data analysis process. According to the study's findings,
Generation Z investors' choices in the Indonesian capital market were significantly influenced by
capital market knowledge, confirmation bias, overconfidence bias, and fear of better possibilities.
Curiously, it was found that mental accounting had a negligible impact on these investment decisions.
(Patiu et al., n.d.) Financial literacy's moderating effect on the influence of behavioral biases on
investing decisions is measured in this study. A systematic survey questionnaire was used in the study
to gather information from Metro Manila's Filipino retail investors. The findings showed that risk
aversion, disposition effect, herding, and overconfidence all had a big impact on the investing choices
made by Generation Y and Generation Z investors. With the exception of the inclusion of risk aversion
in model 4 for Generation Z investors, the findings of hierarchical regression demonstrated that the
addition of behavioral bias indicators enhances the explanatory power of independent variables on the
investment decisions of Generation Y and Z investors. The findings give investment advisors important
information on how behavioral biases play a crucial part in investment decision-making.
(Runtuwene & Sibilang, 2024) This study uses gender as a moderating factor to investigate how
confirmation bias and herding behavior affect Generation Z's investment choices. Purposive sampling
was used to choose 83 samples from the population of this study, which consists entirely of Generation
Z investors enrolled in the University of Klabat's Faculty of Economics and Business. The distribution
of questionnaires provided the basic data used in this investigation. The influence of the research
variables is tested in this study using linear regression. According to the results of hypothesis testing,
confirmation bias significantly influences Generation Z's investing decisions, whereas herding
behavior has no discernible impact. Furthermore, neither the association between confirmation bias
and investment decisions in Generation Z nor the association between herding behaviour and
investment decisions is moderated by gender.

(Sajeev et al., n.d.) The purpose of this study is to look into how Gen Z (Generation Z) investors'
investment choices are influenced by behavioural finance. In order to examine the relationship between
behavioural biases including financial literacy, risk attitude, herding, and information seeking,
structural equation modelling is utilised. Through a sampling survey of 144 genuine respondents who
are Gen Z investors in Maharashtra (India), the effect of behavioural biases on Gen Z investors is

investigated. The findings show that while trait herding has a very weak and negative link with
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investing decisions, biases like financial literacy, risk attitude, and information search have a positive
and significant impact on investors' decision-making.

(Firmansyah, 2023) This study intends to investigate how overconfidence bias, the herding effect,
and loss aversion affect capital market investment decisions, using financial literacy as a moderating
variable among Malang's Generation Z beginner investors. The accidental sampling method is used to
determine the sample. Questionnaires, interviews, and observations were the sources of the research
data. Data analysis with WarpPLS 7.0 software and the SEM-PLS methodology. The findings
demonstrated that loss aversion, the herding effect, and overconfidence bias all significantly and
favourably influenced investing choices.

(Ardiansari et al., 2024) This study used financial literacy as a moderating variable to examine the
impact of regret aversion, herding bias, and representativeness bias on investing decisions. Semarang
City's Generation Z investors made up the study's population. In this study, 98 Generation Z investors
from Semarang City served as samples. The findings demonstrated that regret aversion, herding bias,
and representativeness bias all had a favourable and significant impact on investing choices. The
findings also demonstrate that while financial literacy can act as a moderating variable to mitigate the
impact of herding and representativeness biases on investment decisions, it is unable to mitigate the
impact of regret aversion.

(Gokhale & Mittal, 2025) The objective of this research is to use the S-O-R model and behavioural
finance theory to investigate how investor protection policies affect the behavioural intentions
of Gen Z investors under the influence of cognitive bias and perceived risk. Data was gathered using
a quantitative methodology by surveying 402 Gen Z investors. SmartPLS4 was used to examine the
data for PLS-SEM. The results show that the behavioural intentions of Gen Z investors are greatly
influenced by investor protection mechanisms, such as surveillance deterrence, regulatory efficacy,
and financial literacy.

(Chowdhary et al., 2025) This study investigates the factors that influence investment behaviour, with
a focus on the moderating role of behavioural biases. The investigation looks at the main determinants
of impact investment, including attitudes, perceived behavioural control, societal norms,
environmental care, and environmental awareness. The study also looks into how behavioural biases
influence how these elements relate to one another and influence investment choices. Structural
equation modelling analysis using SmartPLS shows that perceived behavioural control, social norms,
and environmental concern all have a big impact on investing behaviours. The relationship between

attitudes and investment behaviour, however, does not seem to be moderated by behavioural biases.
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RESEARCH GAP

While many studies highlight behavioral biases like overconfidence, herding, and regret
aversion in shaping Gen Z investment decisions, they often overlook how these biases interact with
digital tools such as investment apps and social media. There's also limited exploration of socio-
cultural influences and few standardized generational comparisons. A study incorporating digital
behavior and cultural context could offer richer insight into how investment decisions are shaped
today. However, there has been no research into the on the impact of behavioural biases on
investment decision making of generation Z in Ahmedabad region. Therefore, this study aims to

close this gap.

OBJECTIVE OF THE STUDY

1. To examine the prevalence of behavioural biases among Generation Z investors in
Ahmedabad city.

2. Tostudy the impact of behavioural biases (e.g., overconfidence, herding, anchoring and loss
aversion) on the investment decision-making process.

3. To provide insights into improving investment behavioural and decision quality in Generation
Z in Ahmedabad city.

NULL HYPOTHESIS OF THE STUDY
HO1: Behavioural biases have no significant effect the investment decisions of Generation Z
investors in Ahmedabad city.

HOa: Overconfidence bias has no significant impact on investment decision making of

Generation Z investors in Ahmedabad city.

HOb: Herd Behaviour has no significant impact on investment decision making of Generation Z

investors in Ahmedabad city.

HOc: Anchoring bias has no significant impact on investment decision making of Generation Z

investors in Ahmedabad city.

HOd: Loss aversion has no significant impact on investment decision making of Generation Z

investors in Ahmedabad city.
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RESEARCH METHODOLOGY

Type of research: Present study uses the descriptive research which aim to obtain information which
describe the recent trends in investment pattern of generation Z.

Area of study: The study is conducted in Ahmedabad city.

Sampling method: The purposive sampling method used for collecting data.

Target population and Sample size: The target population is generation Z investors and the sample
size taken for the study is 346 respondents.

Type and Source of data: The present study based on the primary data collected through structured
questionnaire and secondary data collected through journals and research papers.

Statistical tool used: Graphs are used to organize the data and intended to display the data in a way

that is easy to understand. Regression Test is used for hypothesis testing.

DATA ANALYSIS & INTERPRETATION

GENDER

AN Male

% Femal

Source: Primary Data

From the total respondents of 346, 56% respondents (194 respondents) are male and 44% respondents

(152 respondents) are female.
EDUCATIONAL LEVEL
91

88

82

Under Graduat Post Professional
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Source: Primary data

The above graph interpreted that there are 91 respondents who have pursuing their graduation degree,
88 respondents are having professional degree, 85 respondents are post graduate and 82 respondents

are graduate.
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The above diagram concludes that from total 346 respondents, 91 respondents are government
employee, 90 respondents are salaried employee, 87 respondents are students and 78 respondents are

from profession occupation.
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Source: Primary Data

The above diagram concludes that, there are 84 respondents earning is below 25,000, 72
respondents are earning between 25,001 — 35,000, 69 respondents earn between 35,001 — 45,000,
64 respondents earn between 45,001 — 55,000 and 57 respondents earn more than 55,001.

TYPE OF INVESTMENT

7
70

AR
R7

Stock Mutual Fund Fixed Denosit Crvnto

Other Saving

Source: Primary Data

The above diagram says that the out of total respondents; 76 respondents are interested to invest in
crypto, 72 respondents are investing in stock, 70 respondents are investing in mutual funds, 68

respondents invest in bank as fixed deposit and 67 respondents are invest in other saving scheme.

Behavioral Biases

Statement Bias Strongly |Agree |Neutrals |Disagree [Strongly
Agree Disagree
I am confident in my ability to makeOver-
better investment decisions than others.iconfidence |61 71 73 73 66
Bias
[ rarely seek expert advice 73 68 70 62 73
before investing.
I follow market trends and Herd
invest ~ where others are Behaviour |63 76 72 65 70
investing.
[ often rely on friends’ or
influencers' suggestions when making 86 67 68 55 70
investment choices.
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I usually stick to the first piece
of information I hear about an
investment.

I rely heavily on recent news
and headlines when deciding to invest.

thoring Bias

66

64

80

67

69

81

59

67

58

81

I tend to hold on to investments that
have declined in wvalue,
hoping they will recover.

Loss
|Aversion
Bias

The fear of losing money prevents me|
from making risky but potentially|
rewarding

investments.

72

77

73

65

73

78

73

55

67

Source: Primary Data

The information points to common behavioural biases among the participants, particularly anchoring,

loss aversion, and herd mentality. Independent judgment may be compromised by an excessive

dependence on news and influencers. The majority of investors seem risk averse and rely more on

social and emotional cues than professional advice, despite a moderate level of overconfidence.

Investment Decision Making

Statement Strongly |Agree [Neutrals [Disagree Strongly
Agree Disagree

I make investment decisions after thoroughly

researching the options. 71 82 73 52 68

I  prefer diversifying my investments to 62 83 76 66 59

reduce risk.

I review and revise my investments 80 67 68 70 61

regularly.

I invest with along-term perspective rather

than trying to make quick profits. 82 69 68 58 69

I consider both risk and return before making

investment decisions. 67 73 73 75 60

My investment decisions are influenced more

by emotions than logic. 77 67 70 54 78
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Source: Primary Data

The answers show a largely deliberate and methodical approach to investing, with a focus on long-
term planning, diversification, and research. Emotional influence is still important, though, indicating

that even well-informed investors can make affect-driven choices.

HYPOTHESIS TESTING
HO1: Overconfidence bias has no significant impact on investment decision making of Generation

Z investors in Ahmedabad city.

HOa: Overconfidence bias has no significant impact on investment decision making of Generation

Z investors in Ahmedabad city.

HOb: Herd Behaviour has no significant impact on investment decision making of Generation Z

investors in Ahmedabad city.

HOc: Anchoring bias has no significant impact on investment decision making of Generation Z

investors in Ahmedabad city.

HOd: Loss aversion has no significant impact on investment decision making of Generation Z investors in
Ahmedabad city.

Model Summary
Std. Error of the R

R Adjusted [Estimate Square [F df1 df2 | Sig. Durbin-
Model R square |R Square Change change Change [Watson
1 .099* 1010 .007 60471 .010 3.410 |1 44 [.066
2 .099° 1010 .004 .60559 .000 .001 1 343 979
3 125¢ 1016 .007 60467 .006 2.045 |1 342 154
4 1644 1027 015 60211 011 3.917 |1 41 [049 1.813

a. Predictors: (Constant), OVROB

b. Predictors: (Constant), OVROB, OVRHB

c. Predictors: (Constant), OVROB, OVRHB, OVRAB

d. Predictors: (Constant), OVROB, OVRHB, OVRAB, OVRLA

e. Dependent Variable: OVRIDM
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Source: Primary Data

The stepwise regression analysis indicates that while individual predictors like OVROB, OVRHB, and
OVRAB do not significantly enhance the model, the inclusion of OVRLA in Model 4 results in a
statistically significant improvement (p = .049), suggesting it plays a meaningful role in explaining
variation in overall investment decision-making (OVRIDM). However, the overall explanatory power
remains low, with R2 increasing only marginally from.010 to .027 across models, implying that these
variables collectively account for just 2.7% of the variance. The Durbin-Watson statistic of 1.813
suggests that residuals are largely independent, and there's no major autocorrelation concern in the

model.

MAJOR FINDING

1. Respondents displayed moderate overconfidence, often avoiding expert advice and believing in
their superior decision-making.

2. A notable number of respondents reported being influenced by market trends and peers.

3. Many participants relied heavily on initial information or recent news headlines when investing.

4. This was the only behavioural bias that showed a statistically significant impact (p = 0.049) in the
final regression model, suggesting that fear of loss meaningfully affects Generation Z's investment
decisions.

5. Most respondents demonstrated a methodical approach toward investing: showing
preferences for diversification, risk-return consideration, and long-term planning.

6. Nonetheless, a substantial portion of decisions was still emotionally driven, influenced by social

media and peer suggestions, hinting at the presence of behavioural vulnerabilities.

LIMITATION OF THE STUDY
1. The study was limited to Ahmedabad region. The output may differ if other area covered.

2. The sample size taken for the study is 346.

CONCLUSION

This study highlights the complex influence behavioural biases have on Ahmedabad's Generation Z
investors' investment choices. Despite being common in responses, biases like overconfidence,
herding, and anchoring did not significantly predict investment behavior. On the other hand, loss
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aversion—which reflects a strong emotional reluctance to realize losses and a tendency toward
conservative choices—emerged as the only significant bias. Overall, emotional and psychological
factors—particularly fear of loss—continue to influence Gen Z investors' financial behavior, despite
the fact that they exhibit signs of rational decision-making through research and diversification. These
results demonstrate the value of focused financial education that equips Gen Z to make more resilient
and knowledgeable investment choices by educating them about common cognitive traps in addition
to technical concepts.
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Abstract:

Maggie: A Girl of the Streets is a naturalistic novel by Stephen Crane that reflects the stark realities
of the slums of New York. The novel portrays how such gloomy surroundings swallow a young girl’s
dreams, exposing the deep scars of childhood trauma and utter social rejection. This study traces
Maggie’s heartbreaking decline, marked by repeated physical abuse from her alcoholic family and a
mother who remains indifferent to her child’s upbringing and moral formation. The brutal alleys of the
Bowery punish and ultimately push her to the margins of society. The violent domestic conflicts within
the cramped and filthy apartment, along with Maggie’s desperate attempts to seek affection that are
consistently rejected, illustrate how violence extinguishes her vitality at an early age. By applying Carl
Jung’s psychoanalytic concept of the shadow self—the dark and repressed aspects of the psyche—and
examining how unresolved childhood trauma distorts the human mind, Maggie’s tragic fate appears as
the eruption of long-buried psychological wounds. Crane ultimately underscores the harsh reality that
destructive environments deepen inner wounds, transforming personal suffering into complete mental

collapse, while society remains a silent and complicit observer.
Key Words: Childhood Trauma, Psychological Wounds, Jungian Psychoanalysis
Introduction:

Books often hold up a mirror to the real world and the tough lives folks endure, particularly those
society forgets. Literature digs into the fights, emotions, and headspaces of people on the edges. Freud
had it right: childhood is all dreams and nightmares, the spot where your fate really kicks off. That's
when care or cruelty plants seeds that grow into your whole personality, habits, and outlook. Too many

kids miss out on a decent start, hit with abuse, neglect, or total isolation from the world. Those scars
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don't fade by time; they mess with decision making and emotional connections for years. Trauma from
family outbursts scraping by in poverty, or feeling alone doesn't just pass; it affects brain and builds
who you turn out to be. Stephen Crane's Maggie: A Girl of the Streets (1893), a naturalist tale of slum
hell in Gilded Age New York.

Naturalisms about stripping life bare, showing how your surroundings, and society pull the strings.
Crane traps pretty young Maggie in that grind—dad's drinking, mom's cold rage, the Bowery's brutal
game of survival. It wrecks her. Crane writes, “It seemed to her that there was no way of escaping the
fate that the streets had prepared for her.” Boom—that sums up naturalism's drag: environment wins,
free will loses. Maggie's life screams how child trauma and social dumps feed off each other. Home
should've been safe, a place for lessons in right and wrong. Instead, it's ground for her pain. Endless

fights, brush-offs, and hate weaken her confidence, trust.

Carl Jung's shadow self-clicks here—the dark, shoved-down parts formed by early crap. It's not solo
suffering; it's what happens when families fail and society shrugs. The book strikes hard at the system
too. Crane sketches those New York city slums without mercy—poverty rules, crime's king, where
morals are a joke. Maggie’s bruises and loneliness are not just the result of bad luck. They show how
a harsh society fails to notice and protect its wounded children. This paper explores how childhood
trauma and social abandonment shape Maggie’s personality, influence her decisions, and finally lead
to her tragic downfall. We'll look at the psych angles and social traps, like how family chaos, rough

streets, and zero support changes personality and ethics.

Through Jungian psychology, this paper shows how Crane places responsibility on powerful social
forces rather than on the individual failure. This study helps to explain why the novel remains so
impactful today and urges readers to understand the deep effects of trauma on children, whether in

literature or in real life.
Objectives:

e To analyze parental neglect, domestic violence, and emotional deprivation's erosion of a child's

sense of safety and self-worth.

e Toinvestigate societal indifference and judgment's role in intensifying psychological suffering

and alienation.

JANUARY-2026 286 VOLUME-10, ISSUE-19


http://www.hemchandracharyaejournal.com/

[ http://www.hemchandracharyaejournal.com/ ISSN: 2456-558X ]

e To highlight prolonged emotional neglect and social rejection’s infliction of lasting, irreversible

psychological damage.
Methodology:

This paper takes a hard look at Stephen Crane's Maggie: A Girl of the Streets through Carl Jung's
shadow self-idea—the dark corner of the mind where kid hurts hide and later wreck you. It breaks
down rough spots like family blowups in the dingy apartment, Maggie's lonely tries at love, the
Bowery's kick-her-down vibe, and her final crash. Crane paints a world that breaks girls like her, and
Jung shows early beatings stuffing pain deep until betrayals let it loose, like in his book Archetypes
and the Collective Unconscious. Those Gilded Age slums make family flaws and street life twice as
bad. The story follows her tumble from bright-eyed to broken, with real touches of old New York
poverty. Straight-up close reading, no numbers—bridges the gap between Crane's time and Jung to

prove trauma runs the whole tragic show, still raw today.
Broken Family Life and its Effect on Psyche

Stephen Crane throws us right into the Johnson Household Maggie: A Girl of the Streets, and it's a
nightmare from page one. This isn't a home—it's a war zone where Maggie grows up dodging fists and
screams. Her dad stumbles in drunk half the time, swinging wild. But her mom, Mary, she's the real
terror—always pickled, always raging, mocking Maggie one minute and beating her the next. Forget
protection or love; this place teaches survival, nothing else. You can feel Maggie's fear jumping off
the page. Those constant tenement brawls—furniture splintering, voices howling—Ileave no room for
a kid to breathe safe. Crane describes the flat as "a riot three stories high" early on, with Maggie just
trying to stay small and invisible. No wonder she barely speaks up, always shrinking back. Her mom's
cruelty cuts deepest though—not just the hits, but the way she tears down every little hope Maggie has.
Instead of building her daughter up, Mary drowns her in shame. This broken family doesn't just bruise
the body; it guts the mind. Carl Jung's got the right term for it: the shadow self. All that early pain—
ignored cries, random violence—gets stuffed deep down, festering. Look at her silence, her obedience,
her desperate hunger for escape—they all scream inner damage done long before the streets get hold.
Maggie starts innocent enough, dreaming big amid the filth. Crane says she "blossomed in a mud
puddle"—pretty fragile thing in a brutal spot. But family sabotage kills that spark. No confidence, no
self-belief, just a girl primed to fall. Her later choices—chasing bad men, crumbling under judgment—
stem straight from this home hell. It's not her weakness; it's what neglect and rage forged. Long before
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Bowery gossips or Pete's betrayal, Maggie's psyche was already cracked wide open. Crane nails it: bad

upbringing doesn't just hurt kids; it programs them for tragedy.
Bowery's Indifference and Abandonment

Bowery's Indifference and Abandonment. The Bowery in Crane's world isn't just streets—it's a living
trap, cold and careless, that finishes what the family started on Maggie. She walks out hoping for a
break, something better than the tenement screams, but the place stares right through her. Drunks lurch
by, theater crowds laugh off her tears, and even Pete—the one guy who seemed decent—ditches her
flat. "Oh, go t'hell," he snarls when she begs for help (Ch. 17). That's the Bowery talking: no room for
weakness, no hand extended. Neighbors who watched her grow up now spit gossip, calling her every
name but her own. Her brother Jimmie looks away; Mom slams the door with a curse. Total cutoff,
like she never existed. This abandonment isn't random—it's the street's way of kicking the already
broken. Crane spells it out: "It seemed that the world was against her" (Ch. 8-ish feel, that sense of no
escape). Society here plays judge and executioner, indifferent to her pain. The glittering lights mock
her rags, the crowd’s part like she's diseased. No community to catch her fall, no kindness to patch the
home holes. It's society saying, "You're on your own, kid—and you're done.” Now bring in Carl Jung's
shadow self, and it all snaps into focus. Back home, Maggie's early hurts got shoved underground—
the beatings, the mocks, the empty arms. That shadow, Jung says, is the psyche's junk drawer for what
we can't face, the dark bits formed in childhood fire. Bowery indifference rips the lid off. Pete's brush-
off, the jeers, they confirm every buried fear: she's ugly inside, unlovable, worthless. Jung wrote that
when the shadow stays unowned, it controls you (Archetypes and the Collective Unconscious). For
Maggie, rejection doesn't just sting—it unleashes the beast. Her quiet desperation turns frantic; she
wanders corners, body and soul for sale, chasing any scrap of worth. No integration, no facing the
dark—just eruption. Picture her staggering alone at night, lights blurring through tears, the river
waiting quiet. The Bowery's chill indifference amplifies the family echo: abandoned twice over. Crane
doesn't let society off the hook—it's the silent partner in her mental collapse. Those streets don't care
because nobody taught them to. Jung helps see why Maggie couldn't fight back; her psyche, scarred
young, folded under the weight. Impressive how Crane gets this without psych degrees—the Bowery
abandons, but the real tragedy's inside, where shadows win. Kids like her don't stand a chance when

home fails and streets shrug.
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Permanent Scars of Trauma and Abandonment

The novel Maggie doesn't get some tidy ending or a moment of grace—she just wanders off into the
night, broken beyond fixing, and the river takes her quiet-like. You can almost see her there on those
final pages, stumbling through the Bowery's grime, eyes empty, no fight left. It's haunting, that image
of a girl completely used up. No family to call home, no streets that care, just a hollow shell slipping
away. This conclusion doesn't pull punches; it shows emotional neglect from her drunk mom and those
endless tenement rows, piled on by the Bowery's cold shoulder, left scars that never fade. Think about
what Jung says on the shadow self—that dark junk pile in your head where all the kid hurts get shoved
down deep. For Maggie, every ignored cry, every slap from Mary, every time nobody stepped in, went
straight into that shadow. Home should've patched those wounds, taught her she mattered. Instead, it
stuffed them tighter. Then the streets kick it all loose. Pete walking out, neighbors hissing "tramp," her
own brother turning away—they confirm the worst thing she believes about herself: unlovable, trash
from the start. Jung figured when you don't face that shadow, don't bring it out to look at and own it,
it runs the show. That's Maggie at the end. No more pretending, no dreams left. The shadow's won,
chewing her up from inside. It’s painful how Crane makes you feel that damage is forever. She started
as this pretty little thing "blossoming in a mud puddle,” full of hope despite the filth. But years of no
love, no safety net—first family, then everybody—grind that out. The river scene whispers finality:
trauma plus abandonment equals no coming back. Society watches it happen too, shrugging like it's
just another slum story. Mom's rages didn't just bruise skin; they cracked her mind long before the
Bowery jeers sealed it. Jung helps see why—those buried pains don't heal on their own. They fester,
twist choices, drag you down till you're gone. Crane’s no preacher, but these ending screams truth. Fix
the homes, give kids real care early, or watch them fade like Maggie. Her scars aren't pretty metaphors;
they're the whole damn point. Family voids rip you open, streets ignore the blood, and what's left can't
hold together. Permanent, brutal, real.

Conclusion:

This paper has tried to get at the heart of Stephen Crane's Maggie: A Girl of the Streets by looking
through Carl Jung's psychoanalytic lens—specifically that idea of the shadow self—to figure out how
childhood trauma and social abandonment wreck Maggie from the inside out. Crane doesn't paint her
as some morally weak girl who just makes bad choices. No, he's showing us someone psychologically
battered from day one, growing up in a home full of violence, neglect, and zero emotional warmth.
Jung's framework really helps unpack that: early wounds don't disappear—they get buried deep in the
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psyche, distorting how the self-forms and leaving you scrambling for something, anything, to fill the
void. Maggie’s family was a disaster zone—no love, no safety, no real guidance to speak of. That
chaos stunts her ego development right from the start, in Jungian terms, pushing her to chase external
fixes like Pete. She sees him as this knight who'll bring order to her mess, but it's really just her
unconscious grasping at straws, projecting unmet needs onto a guy who can't deliver. When he bails—
and the Bowery turns its back too—there's nothing left. No inner resources built up over years of good
parenting, just raw exposure to rejection that rips open those old scars. Crane’s brutal on society here
too. The same world that ignores Maggie's quiet suffering while she's breaking down suddenly turns
judge when she hits bottom, whispering "tramp" and slamming doors. Through Jung, you see her
tragedy as this perfect storm: internal damage from family hell meeting external cruelty from the
streets. Her end in the river isn't just plot—it's symbolic of a psyche that never integrated its shadow,
cut off from self-realization by nonstop trauma and indifference. What hits hard is how Crane makes
Maggie's story timeless. It's not about her "personal failure”—that's too easy. A Jungian read recasts
her as victim of bigger forces: broken homes that starve the soul, plus a society too hypocritical to care
until it's too late. The novel lands as a gut-check critique of neglect, from parents to the public, showing
what happens when we let vulnerable kids slip through every crack. Still feels relevant today,

honestly—makes you wonder how many Maggies we're still losing.
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Abstract:

This paper investigates the hidden emotional struggles of human beings as shown in Mahesh Dattani’s
Dance Like a Man and Girish Karnad’s Yayati. Instead of focusing only on social themes, the research
dives deep into the inner world of the characters and the mental pressure they experience when personal
desire clashes with duty and morality. Using Sigmund Freud’s ideas of the id, ego, and superego, the
study explains why characters make painful choices and how those choices shape their lives. The
analysis shows that when desire is ignored or controlled too strictly, it turns into inner conflict rather
than peace. Characters who follow only desire suffer, while those who follow only morality also lose
emotional balance. The struggle of the ego to manage both sides becomes central to the drama. The
paper also observes how men and women respond differently to this pressure, revealing unequal
emotional burdens. This study concludes that both plays show a deep understanding of the human
mind. The plays represent the psychological suffering that often begins when society does not allow
individuals to live honestly with their own desires. The research highlights the significance of
emotional balance in human life through a psychoanalytic reading.

Keywords: Indian English Drama, Freudian Psychoanalysis, 1d, Ego, and Superego, inner conflict,

unconscious desire, moral responsibility, repression

Introduction

Indian English literature has developed into a rich and diverse literary tradition that reflects the
complexities of Indian culture, society, and human psychology. It has introduced innovation,
originality, and experimentation in the field of English literature. Indian writers have consistently

explored rich thematic diversity, identity issues, tradition vs. modernity, gender issues, power
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struggles, and psychological conflicts experienced by individuals living within social and cultural
constraints. Indian English drama occupies a significant position in Indian English literature. Unlike
poetry and fiction, drama directly deals with lived experiences through dialogues, performances, and
stage representation. Indian drama is based on the folk tradition, religious rituals, and cultural elements.
Indian English playwrights have skilfully used theatre to expose hidden tension within domestic
spaces, social institutions, and individual consciousness. The modern Indian English stage often
becomes a site where suppressed desire, emotional conflicts, and psychological struggles of individuals

are dramatized with intensity and realism.

Among the most prominent playwrights of Indian English drama, Mahesh Dattani and Girish Karnad
are prominently known for their deep psychological insight and bold thematic concerns. Mahesh
Dattani was born in Bangalore on August 7, 1958, in Bangalore, Karnataka, India. He is an Indian
playwright, screenplay writer, actor, dancer, and teacher. He represented a thematic shift in Indian
English drama. He shifted drama away from nationalist and mythological themes to contemporary
urban issues and social realities. His plays explore themes like gender discrimination, identity,
marginalization, communal tension, homosexuality, child abuse, and suppression of individual voices.
His major works include Tara (1990), is a powerful play that exposes gender discrimination within an
urban Indian family through the story of conjoined twins, Dance Like a Man (1989), which explores
gender roles, artistic freedom, and patriarchal control through the struggle of a male Bharatanatyam
dancer, Final Solutions (1993), which examines communalism, religious intolerance, and inherited
prejudice in Indian society across generations, Bravery Fought the Queen (1991), which portrays the
silent suffering of women within a seemingly modern but deeply patriarchal household, On A Muggy
Night In Mumbai (1998), which is one of the first Indian English plays to address homosexuality,
identity, and social marginalization openly, Thirty Days In September (2001), which deals with child
abuse, trauma, and silence within families. His works challenge social prejudices and reveal supressed
voices. They encourage empathy and critical self-reflection in readers. Dattani’s plays have received
lots of appreciation from the media and audience. The International Herald Tribune wrote that Dattani

is ‘one of India’s best and most serious contemporary playwrights in English. (Bite)

Girish Karnad, one of the pioneers of modern Indian theatre, was born on May 19, 1938, in Matheran,
Bombay (now in Maharashtra), India. He is famous as a playwright, actor, director, and writer. Before
shifting to English, he started his writing journey in the Kannada language. Karnad is renowned for

his tactful blending of history, mythology, and folklore to explore deeper philosophical questions
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related to human desire, responsibility, freedom, and moral conflict. His major works are include,
Yayati (1961), retells the mythological story of Yayati to depict desire, responsibility, and existential
guilt, Tughlag (1964), a historical play depicting idealism, political failure, and alienation,
Hayavadana (1971), which examines identity, completeness, and the mind-body conflict through
folklore, Nagamangala (1988), which explores female desire, silence, and patriarchal oppression using
myth and oral tales, The Fire and the Rain (1995), which is a mythic drama on sacrifice, revenge, and
human suffering, Broken Images (2004), which addresses identity crisis and duality in the modern age.
In his plays, he portrays the Indian way of life genuinely with all its positive and negative aspects, its

tradition, and its relative contemporary importance and relation.

Mahesh Dattani’s play Dance Like a Man (1989) is one of the best plays written by an Indian
playwright in English. Dattani, in the beginning of the play, puts a question on a man’s identity and
his sexuality. The title itself suggests that a man is supposed to do the work that suits a man and not
pursue their career in anything else, which makes them less of a man. In this play, the title tries to
convey that the protagonist’s father doesn’t want his son to pursue his dance career, especially in
Bharatnatyam. The play deals with the self and the significance of others in terms of gender specific
roles assigned by society, and how, if one deviates from it, he/she is being outcasted by the people and

society.

Girish Karnad’s first play, Yayati (1961), was written in 1960 and won the Mysore State Award in
1962. It is based on an episode from the Mahabharata, where Yayati, one of the ancestors of the
Pandavas, is cursed with untimely old age by his father-in-law Shukracharya, who is angered by
Yayati’s betrayal. Karnad reinterprets this myth to explore human desire, moral responsibility, and the
conflict between youth and old age, presenting Yayati’s attempt to escape the consequences of his
actions as a critique of selfishness and existential anxiety. The play thus converts a mythological tale

into a modern psychological and philosophical inquiry into guilt, desire, and the burden of choice.

This research paper uses Freudian psychoanalytical theory to examine the inner conflict of the
individuals in these plays. Psychoanalysis was developed by Sigmund Freud (1856-1939), who was an
Australian neurologist. This theory explores the role of the unconscious mind in shaping human
behaviour. Freud claimed that human actions are influenced not only by conscious thoughts but also
by suppressed desires, instincts, and past experiences. Freud proposed three structures of the

personality — Id, Ego, and Super-Ego. The Id is defined as a selfish, primitive, childish pleasure-
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oriented part of the personality with no ability to delay gratification. The Ego refers to the mediator
between the Id and the Superego, which seeks cooperation to pacify both. Super-Ego refers to adopted
societal and parental standards of ‘good’ and ‘bad’, ‘right’ and ‘wrong’ behaviour. Psychological
conflict arises when these three forces clash, leading to repression, anxiety, and inner confusion.
Psychoanalytical theory is widely used in literary studies to analyse characters’ inner conflicts,
unconscious desires, and psychological struggles. This paper attempts to analyse how Freudian
psychoanalysis, particularly the concept of id, ego, and superego, can be effectively applied to the
selected plays of Mahesh Dattani, Dance Like a Man, and Girish Karnad’s Yayati to explore the inner

conflicts of individuals within the framework of Indian socio-cultural realities.

Objectives:
e To study the psychological conflicts of major characters through Freudian psychoanalytic
concepts in the selected plays.
e To study the influence of personal desire and moral responsibility on the behaviour and choices
of central characters in the selected plays
e To examine the influences of internal struggles on decision-making and interpersonal

relationships in the selected plays.

Methodology:

This research uses a qualitative approach to analyse the inner conflicts of characters in Mahesh
Dattani’s Dance Like a Man and Girish Karnad’s Yayati. Using Freudian psychoanalysis, it examines
the role of the id, ego, and superego, and repressed desire in shaping the characters’ actions, decisions,
and identity. The study begins with a close textual analysis of the plays to identify psychological
tension, inner struggle, and identity conflicts, while secondary sources such as scholarly articles,
books, and critical studies on Indian English drama and Freudian theory provide thematical and
contextual support. The study also considers how social and cultural expectations in India influence

the character’s thoughts, behaviour, and emotional experiences.

Freudian Psychoanalytical theory
Psychoanalytic theory emerged in the late nineteenth century and was further developed in the early
twentieth century by Sigmund Freud (1856-1939), a renowned Austrian neurologist. In this theory,

Freud explains human behaviour through the interaction of the conscious and unconscious forces.
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Freud believed that human actions are not guided only by logic or reason; instead, they are largely
shaped by hidden desires, emotional conflicts, and internal pressures. Freud introduced three parts of
the human mind or psyche: the id, the ego, and the superego to explain this inner struggle. The id,
which represents intuitive and pleasure-seeking, unconscious desires; the ego, which mediates between
these opposing forces, desire and reality; and the superego, which represents moral values and social

norms.

The id is the most primitive part of the human mind and is present from the birth of the child. It operates
entirely in the unconscious and follows the pleasure principle, meaning it seeks immediate satisfaction
of desires without considering morality, social rules, or consequences. The id represents basic human
instincts such as hunger, sexual desire, aggression, and emotional impulses. It demands instant pleasure
and refuses delay or restriction. In literature, the id is reflected in characters’ hidden longings,

forbidden desires, and impulsive actions that often conflict with social norms.

The ego develops as the individual interacts with the real world. It functions according to the reality
principle and acts as a mediator between the demands of the id and the restrictions of the superego.
The ego is the rational part of the mind that tries to satisfy desires in socially acceptable ways. It
negotiates, delays gratification, and makes decisions that balance personal wishes with external reality.
When the ego is strong, individuals are able to manage inner conflict; when it is weak, psychological
tension and emotional imbalance arise. In drama, the ego is seen in characters who struggle to make

choices between what they want and what they are expected to do.

The superego represents the moral and ethical dimension of the human mind. It develops through
socialization and internalizes the values, rules, and ideals taught by parents, society, culture, and
religion. The superego functions as an inner judge or conscience, rewarding individuals with feelings
of pride and punishing them with guilt and shame. It often competed with the desires of the id by
imposing moral standards. In literary characters, the superego appears as fear of social judgment,

obedience to tradition, and internal moral pressure that leads to repression and emotional suffering.

Freud believed that psychological conflict arises from the constant struggle between the id, ego, and
superego. The id drives for desire and pleasure, the superego demands moral restraint, and the ego
attempts to maintain balance between the two. When this balance fails, individuals experience anxiety,
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repression, guilt, and inner conflict. Repressed desires do not disappear; instead, they remain in the

unconscious and influence behaviour indirectly.

In literary studies, Freudian psychoanalysis helps readers understand characters as psychologically
complex beings rather than simply moral or immoral figures. The theory reveals how suppressed
desire, moral pressure, and rational struggle shape characters’ actions, decisions, and identity. Thus,
the concepts of id, ego, and superego provide a valuable framework for analysing inner conflict,

emotional tension, and identity crisis in literary texts.

Psychological Study of Dance Like a Man

Mahesh Dattani’s Dance Like a Man presents a powerful psychological conflict that can be closely
examined through Freud’s psychoanalytical model of the id, ego, and superego. According to Freud,
the id seeks immediate satisfaction, and it works on the pleasure principle, rejecting rules, authority,
and social norms. The protagonist, Jairaj’s intense desire to become a Bharatnatyam dancer, clearly
represents the id, the instinctive part of the psyche driven by passion and personal fulfilment. This
clearly reflects when Jairaj asserts, “I want to dance. That’s all I 've ever wanted to do”. This statement
arises from his unconscious desire, independent of social approval or moral consideration. Jairaj’s
longing for dance exists as a natural impulse that defines his inner self. It is evidence of his rebellion
when he confronts his father, “I don’t want to grow up! You can’t stop me from doing what I want.”
(Jairaj). This dialogue reflects raw emotional impulse and resistance to imposed norms, a defining
feature of the id. Jairaj’s desire is natural and intense, yet it directly conflicts with the rigid moral codes

of society that label classical dance as feminine and inappropriate for men.

In contrast, Amritlal represents the superego, which stands for social rules, moral values, and cultural
expectations. He constantly tries to shape his son’s life according to what society considers respectable.
When he says, “I have always allowed you to do what you wanted to do, but there comes a time when
you have to do what is expected of you. Why must you dance?”” he makes it clear that personal choice
must give way to social duty. Amritlal’s strong ideas about masculinity and respectability act as an
external moral force that suppresses Jairaj’s desire to dance. This attitude is further seen when he states,
“A man must be a man first,” suggesting that classical dance does not suit a male identity. His remark,
“A woman in a man’s world is considered progressive, but a man in a woman’s world is pathetic,”

clearly shows his rigid thinking about gender roles. These statements reflect deeply rooted patriarchal

values and strict social discipline. In Freudian terms, the superego works by creating guilt and moral
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pressure, and Amritlal repeatedly judges Jairaj’s passion as both morally wrong and socially
unacceptable. As a result, Jairaj’s natural desire to dance is not only opposed but slowly turns into

feelings of shame and self-doubt.

Dattani not only explores Jairaj’s psychological conflict but also presents Ratna’s (his wife) suppressed
and strategic desires, which can be effectively understood through Freud’s concepts of the id. Ratna’s
desire to achieve recognition as a classical dancer represents her id, driven by ambition, success, and
self-fulfilment. This is evident when she states, “I want to be famous. I want to be remembered”
(Ratna). Unlike Jairaj’s emotionally driven desire, her ego is strong. Ratna understands social
limitations and chooses strategy over rebellion. Her ambition is controlled, calculated, and reality-
oriented. However, this ego-driven survival comes at a moral cost. Jairaj accuses her of suppressing
his artistic identity when he says, “bit by bit. You took it when you insisted on top billing... You took
it when you made me dance my weakest items.”” This moment reveals not only Ratna’s dominance but
also Jairaj’s projection, a Freudian defence mechanism through which he transfers his repressed
frustration onto her. Ratna’s ego enables her success, but it also contributes to emotional imbalance

and ethical ambiguity.

Jairaj is caught between two strong forces: his personal desire to dance and his father’s strict moral
control. His ego tries to balance these two sides by believing that hard work, discipline, and obedience
might help him gain his father’s approval. When Jairaj says, “I thought if I tried hard enough, he would
accept me”, it shows his effort to adjust his desire to fit social reality. However, this attempt fails again
and again, leading to frustration and emotional pain. Freud explains that when the ego fails to balance
the demands of the id and the superego, inner conflict becomes unavoidable, which is clearly seen in
Jairaj’s life. As the play moves forward, the constant pressure of moral rules and social expectations
causes Jairaj to repress his true desires. This repression is clearly visible when he admits, “I danced,
but never the way | wanted to”. Although he continues to dance, he is never able to express himself
freely. Freud states that repressed desires do not disappear; instead, they turn into frustration and
psychological tension. Jairaj’s feelings of failure and bitterness show the lasting effect of suppressing

his inner self.

Over time, the voice of social authority becomes deeply internalized within Jairaj. He begins to doubt
himself and says, “Maybe he was right. Maybe I wasn’t meant to be a dancer”. This shows that his

father’s moral judgment has become his own inner voice. The superego no longer needs external
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control, as it now operates from within his mind through guilt and self-criticism. Through Jairaj’s
experience, Dance Like a Man clearly illustrates Freud’s idea that unresolved conflict between the id,

ego, and superego leads to emotional suffering and a fragmented sense of identity.

Psychological Study of Yayati

Girish Karnad’s Yayati offers a powerful psychological exploration of desire, duty, and moral conflict,
which can be effectively analysed through Freud’s concepts of the id, ego, and superego. The character
of Yayati strongly represents the id, driven by uncontrolled desire and the fear of aging. His refusal to
accept old age reflects the id’s demand for immediate pleasure without concern for consequences. This
is clearly expressed when Yayati declares, “I want to live! I have not yet lived. My blood is still hot,
my limbs are still hungry for the touch of a woman... I will take youth from wherever I can find it!”
This dialogue reveals raw, instinctive desire. Yayati does not think as a father or a king but as a
pleasure-seeking individual. Freud explains that the id operates on the pleasure principle, and Yayati’s
decision to take his son’s youth shows how desire can become selfish, irrational, and morally blind.
In contrast, Puru represents the superego, the moral voice shaped by social duty and ethical ideals. He
willingly sacrifices his youth to fulfil what he believes is his duty as a son. When Puru says, “It is the
duty of a son to serve his father... Take it. I do not need the pleasures of the world if they come at the
cost of your suffering,” he completely suppresses his personal desires, including his life with his new
wife, Chitralekha. Freud describes the superego as the internalized moral authority that demands
sacrifice and self-control. Puru’s extreme obedience reflects how moral ideals can become oppressive,

leading to the denial of natural human desires and emotional fulfilment.

Caught between Yayati’s uncontrolled desire and Puru’s excessive sacrifice is Chitralekha, who
represents the ego, the part of the psyche that deals with reality. Chitralekha questions the logic and
fairness of the exchange and tries to confront the emotional and physical reality of the situation. Her
anguish is expressed when she asks, “How can I be a wife to a man who is an old man in a young
man’s skin?... You speak of duty and sacrifice, but what of the reality of this bed? ” This dialogue shows
her attempt to bring reason and reality into a situation dominated by extreme desire and moral rigidity.
According to Freud, the ego tries to balance the demands of the id and the superego within real-life
conditions. However, Chitralekha finds herself trapped in an irrational reality where neither desire nor

morality offers a solution.
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As the conflict intensifies, the failure of the ego becomes clear. Chitralekha cannot reconcile Yayati’s
selfish pleasure with Puru’s moral extremism. Her inability to find a balanced space between desire
and duty leads to emotional breakdown and ultimately to her tragic death. Freud suggests that when
the ego fails to mediate between the id and the superego, psychological collapse becomes inevitable.
Through Chitralekha’s tragedy, Karnad exposes the destructive consequences of imbalance within the

human psyche.

Thus, Yayati presents a dramatic representation of Freud’s psychic structure, where the id (Yayati)
demands pleasure, the superego (Puru) enforces moral sacrifice, and the ego (Chitralekha) struggles to
survive within an unbearable reality. The play displays that when desire is unchecked or morality
becomes absolute, human relationships collapse, leading to inner conflict, suffering, and loss. Karnad’s
Yayati therefore powerfully fulfils the research objective of examining how personal desire, moral

responsibility, and psychological tension shape human behaviour.

Conclusion:

This research has examined the inner conflict of individuals in Mahesh Dattani’s Dance Like a Man
and Girish Karnad’s Yayati through the lens of Freudian psychoanalysis, with particular focus on the
concepts of id, ego, and superego. The study reveals that both plays present human beings caught
between personal desire and moral responsibility, where psychological struggle becomes unavoidable.
Characters such as Jairaj and Yayati represent the force of instinctive desire, while Amritlal and Puru
embody rigid moral authority shaped by social and cultural norms. The conflict between these forces
reveals the fragile position of the ego, which repeatedly fails to create balance. The analysis shows that
suppression of desire does not lead to harmony, but instead results in repression, emotional breakdown,
and identity crisis. In Dance Like a Man, Jairaj’s artistic desire is crushed by patriarchal morality,
turning his passion into shame and self-doubt. Similarly, in Yayati, uncontrolled desire and excessive
moral sacrifice destroy personal relationships and emotional stability. The characters’ suffering
confirms Freud’s view that unresolved tension between the id and the superego leads to deep
psychological pain. This study also highlights the gendered nature of psychological conflict, where
women characters like Ratna and Chitralekha respond differently to repression; one survives through
adjustment, while the other collapses under emotional and social pressure. Through these contrasting
responses, the plays reveal how psychological survival often depends on compromise rather than

fulfilment.
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Overall, the research establishes that Freudian psychoanalysis offers a powerful framework for
understanding Indian English drama, as it uncovers the hidden psychological struggles shaped by
cultural expectations, moral discipline, and social authority. By presenting desire, duty, and inner
conflict as universal human experiences, Dance Like a Man and Yayati go beyond myth and realism
to explore the complex nature of the human psyche. The study concludes that true psychological
balance can exist only when desire, morality, and reality are allowed to coexist, rather than dominate

one another.
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Abstract:

Marxist literary criticism, emerging from Karl Marx and Friedrich Engels’ materialist philosophy, has
long emphasized the relationship between literature, ideology, and socio-economic structures. In the
21st century, where globalization, neoliberalism, and digital capitalism dominate, the relevance of
Marxist criticism has been both questioned and reaffirmed. This paper explores the continuing
significance of Marxist criticism in literary studies by examining its historical foundations, theoretical
evolutions, and contemporary applications. It investigates how class, labour, commodification, and
ideology remain crucial to understanding literature in a global capitalist order, while also considering
the intersections of Marxism with feminism, post colonialism, and cultural studies. By analysing key
literary texts and critical debates, this paper argues that Marxist criticism remains indispensable in the
21st century, not as a rigid framework but as a dynamic and adaptable tool for interrogating power,
inequality, and representation in literature.

Keywords: Marxism, Literary Criticism, Ideology, Class, Capitalism, Globalization

1. Introduction

Marxist criticism has historically been regarded as one of the most influential approaches in literary
studies. Rooted in the works of Karl Marx and Friedrich Engels, it views literature as a product of
material and ideological conditions, inseparable from class struggles and socio-economic realities.
While once dominant in the mid-20th century, Marxist criticism faced decline with the rise of post
structuralism, postmodernism, and cultural theory. However, the 21st century—marked by widening
economic inequalities, precarious labour, and cultural commodification—has brought renewed

attention to Marxist modes of analysis.
The central question guiding this paper is: What is the relevance of Marxist criticism in the 21st

century, and how does it inform contemporary literary studies? To answer this, the paper revisits

classical Marxist criticism, explores its evolution through figures such as Georg Lukacs, Antonio
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Gramsci, Louis Althusser, and Raymond Williams, and considers how Marxist ideas continue to shape

present-day literary scholarship.
2. Literature Review:
2.1 Classical Marxist Foundations

Marx and Engels laid the foundation for Marxist criticism by emphasizing the role of literature as part
of the superstructure, shaped by the economic base. In The German Ideology (1846), they proposed
that dominant ideologies serve ruling-class interests. This set the stage for analysing literature not as
isolated art but as embedded in material relations.

2.2 Early Marxist Criticism

Georg Lukacs advanced Marxist literary theory with his concept of realism. For him, literature’s value
lay in its capacity to represent totality—the socio-historical conditions of its time. Conversely, Bertolt
Brecht developed epic theatre, urging art to provoke critical reflection rather than passive consumption.

2.3 Structural Marxism

Louis Althusser introduced the concept of ideological state apparatuses, stressing how literature
reproduces ideology. His structuralist Marxism emphasized the unconscious processes by which

culture sustains ruling-class power.
2.4 British Cultural Marxism

Raymond Williams and Terry Eagleton adapted Marxist criticism for cultural studies, expanding its
scope to include media, popular culture, and everyday practices. Eagleton’s Marxism and Literary
Criticism (1976) remains a foundational text, bridging classical Marxist ideas with contemporary

literary analysis.
2.5 Contemporary Critiques and Adaptations

While postmodern and postcolonial critics questioned Marxism’s economic determinism, many
acknowledged its adaptability. Fredric Jameson revitalized Marxist criticism through his analysis of
postmodernism as the “cultural logic of late capitalism” (1991). Today, scholars apply Marxist

frameworks to globalization, digital capitalism, and ecological crises.

JANUARY-2026 309 VOLUME-10, ISSUE-19


http://www.hemchandracharyaejournal.com/

[ http://www.hemchandracharyaejournal.com/ ISSN: 2456-558X ]

3. Theoretical Framework of Marxist Criticism in the 21st Century
3.1 Class and Inequality

Despite claims of a “post-class” society, economic inequality is more pronounced than ever. Literature
that explores themes of precocity, migration, and poverty invites Marxist analysis. Novels like Aravind
Adiga’s The White Tiger critique neoliberal capitalism in postcolonial India, highlighting class

struggle in globalized economies.
3.2 Commodification and Consumer Culture

Capitalism thrives on commodification, turning culture into consumable products. Marxist critics
analyse how literature itself becomes a commodity, packaged for global markets. For instance, Booker

Prize winners often reflect Western publishing demands while negotiating local voices.
3.3 Ideology and Cultural Hegemony

Gramsci’s concept of cultural hegemony remains vital in analysing how literature naturalizes dominant
ideologies. In the 21st century, mass media and digital narratives reinforce consumerist and nationalist

ideologies, making literature a site of both resistance and complicity.
3.4 Globalization and Transnational Capitalism

Global capitalism has redefined literary production and circulation. World literature, often marketed
in English translation, is mediated by global publishing industries. Marxist criticism interrogates how

such processes reproduce neo-colonial inequalities, privileging certain narratives over others.
3.5 Intersectional Marxism

Contemporary critics integrate Marxism with feminism, post colonialism, and Eco criticism. For
example, materialist feminism examines the intersection of gender and class, while eco-Marxism

explores capitalism’s role in environmental degradation, reflected in climate fiction (cli-fi).
4. Applications of Marxist Criticism in 21st-Century Literary Studies

4.1 Postcolonial Fiction
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Postcolonial novels often dramatize economic inequalities. Adiga’s The White Tiger and Arundhati
Roy’s The Ministry of Utmost Happiness reveal how capitalism perpetuates class divisions. A Marxist

lens highlights the exploitation underlying globalization and urban modernity.

4.2 Dystopian and Science Fiction

Contemporary dystopian literature—Margaret Atwood’s The Year of the Flood, Kim Stanley
Robinson’s New York 2140—foregrounds capitalist crises, ecological collapse, and exploitation.
Marxist criticism decodes how these texts critique neoliberal ideology.

4.3 Dalit and Subaltern Narratives

Indian Dalit literature, when read through Marxist criticism, emphasizes the overlap between caste
oppression and class exploitation. Works like Omprakash Valmiki’s Joothan reveal how capitalism
intersects with caste-based labour structures.

4.4 Popular Culture and Global Literature

Beyond “high literature,” Marxist criticism engages with film, graphic novels, and digital texts. For
instance, superhero films often mask capitalist ideologies, but subversive texts like Alan Moore’s V

for Vendetta challenge them.

5. Challenges to Marxist Criticism in the 21st Century

1. Decline of Grand Narratives: Postmodernism’s scepticism toward totalizing theories undermines
Marxism’s explanatory power.

2. Global Complexity: Class is now mediated by identity markers like race, gender, sexuality,
complicating Marxist analysis.

3. Digital Capitalism: Online culture challenges traditional notions of labour and commaodification.

4. Fragmentation of Literary Studies: Interdisciplinary approaches sometimes side-line Marxism as
outdated.

6. The Enduring Relevance of Marxist Criticism

Despite these challenges, Marxist criticism remains vital for several reasons:

It exposes how capitalism shapes cultural production.

It foregrounds inequality, labor, and exploitation.

It adapts to new contexts, from climate change to digital economies.
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It complements intersectional frameworks, bridging economic and identity-based critiques.
7. Conclusion:

Marxist criticism, far from being obsolete, continues to offer powerful tools for analysing literature in
the 21st century. While it must adapt to contemporary realities—acknowledging globalization, identity
politics, and digital culture—its core insights into ideology, class, and commodification remain
indispensable. Literature, as both a reflection of and resistance to capitalist society, demands critical
approaches that interrogate power structures. In this regard, Marxist criticism remains not only relevant
but essential to the future of literary studies.
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