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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. 

 1 
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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 

http://www.hemchandracharyaejournal.com/
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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 
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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. To analyze 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  

H₀ (Null Hypothesis): there is no significant difference in the export performance of selected 

Indian textile companies before and after the implementation of GST.  

H₁ (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 (₹ Crore) 

Company Average Export Sales 

(Pre-GST) 

Average Export Sales 

(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 

Company 
CAGR Pre-GST 

(%) 

CAGR post-GST 

(%) 

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 

Cascading 

Post-GST ITC 

Availability 

Impact 

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 Sales×100 

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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भारतीय संसृ्कतत और दर्शन में गुरु-तर्ष्य परंपरा को अतं्यत गौरवर्ाली स्थान प्राप्त है। यह परंपरा केवल तर्क्षा 

का साधन ही नही,ं बल्कि जीवन के संपूर्श मूल्य-तंत्र और आध्याल्किक साधना का आधार रही है। पतिमी सभ्यता में 

तर्क्षा अक्सर औपचाररक संस्थानो,ं पाठ्यक्रम और तितियो ंतक सीतमत रही, जबतक भारत में तर्क्षा का मूल कें द्र 

गुरु-तर्ष्य संबंध रहा है, जहााँ तर्क्षा केवल बौल्किक नही ंबल्कि आध्याल्किक और सांसृ्कततक प्रतक्रया भी थी। 

 

1. गुरु-तिष्य परंपरा का उद्भव और तवकास 

वैतिक काल में उद्भव 

गुरु-तर्ष्य परंपरा का आरंभ वैतदक युग से माना जाता है। ऋगे्वद और यजुवेद में तर्क्षा को मौल्किक परंपरा से प्राप्त 

करने का उले्लि है। उस समय तर्ष्य उपनयन संस्कार के बाद गुरु के आश्रम में जाता था और वहााँ दीक्षा प्राप्त 

कर जीवन के तवतभन्न तवषयो ंका अध्ययन करता था। 

गुरुकुल प्रर्ाली इस परंपरा का सबसे प्राचीन रूप है। तर्ष्य गुरु के आश्रम में रहकर केवल वेद और र्ास्त्र ही नही ं

पढ़ता था, बल्कि गाय-पालन, कृतष, अस्त्र-र्स्त्र तवद्या, संगीत, गतर्त, आयुवेद आतद का भी अध्ययन करता था। 

इस प्रर्ाली में तर्क्षा का लक्ष्य केवल नौकरी प्राप्त करना नही,ं बल्कि धमम, अर्म, काम और मोक्ष—इन चार 

पुरुषाथों की प्राल्कप्त के तलए चररत्र-तनमाशर् करना था। 

 

उपतनषिो ंमें तवकास 

उपतनषद काल में गुरु-तर्ष्य संबंध और भी गहराई प्राप्त करता है। यहााँ गुरु केवल तर्क्षक नही,ं बल्कि आध्याल्किक 

मागशदर्शक होता है। 

• कठोपतनषद में नतचकेता और यमराज का संवाद इसका शे्रष्ठ उदाहरर् है। 

• छांदोग्य उपतनषद में शे्वतकेतु का संवाद दर्ाशता है तक गुरु तर्ष्य के प्रश्ो ंका समाधान करके उसे सत्य की 

ओर ले जाता है। 

इस प्रकार उपतनषदो ंमें गुरु-तर्ष्य संबंध का लक्ष्य था—ब्रह्मतवद्या और आिज्ञान की प्राल्कप्त। 
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महाकाव्य और सृ्मतत काल 

रामायर् और महाभारत में गुरु-तर्ष्य परंपरा के अनेक उदाहरर् तमलते हैं। 

• रामायर् में तवश्वातमत्र और राम-लक्ष्मर् का संबंध। 

• महाभारत में द्रोर्ाचायश और कौरव-पांिवो ंका संबंध। 

यहााँ गुरु केवल तवद्या ही नही,ं बल्कि युि-कला और नैततक मूल्यो ंका भी तर्क्षक था। 

 

मध्यकालीन तवकास 

मध्यकाल में जब भल्कि आंदोलन प्रबल हुआ, तब गुरु-तर्ष्य परंपरा का स्वरूप और व्यापक हो गया। संत कबीर, 

गुरु नानक, तुलसीदास, रामानुज, चैतन्य महाप्रभु—सभी ने अपने तर्ष्यो ंको भल्कि और ईश्वरप्राल्कप्त का मागश 

तदिाया। यहााँ गुरु का महत्व केवल ज्ञान तक सीतमत न रहकर आध्याल्किक और सामातजक नेतृत्व तक तवसृ्तत हो 

गया। 

 

आधुतनक काल तक 

आधुतनक युग में भी गुरु-तर्ष्य परंपरा समाप्त नही ंहुई। यद्यतप आज औपचाररक तर्क्षा पितत (सू्कल, कॉलेज, 

तवश्वतवद्यालय) का प्रभुत्व है, तिर भी भारतीय समाज में आध्याल्किक गुरु और सांसृ्कततक आचायश का स्थान अकु्षण्ण 

बना हुआ है। 

 

2. परंपरा का सामातिक और सांसृ्कततक प्रभाव 

गुरु-तर्ष्य परंपरा का प्रभाव केवल तर्क्षा तक सीतमत नही ंथा, बल्कि इसने भारतीय समाज के समि सांसृ्कततक 

जीवन को प्रभातवत तकया। 

1. चररत्र तनमामण और अनुिासन 

तर्ष्य अपने गुरु के आश्रम में आिानुर्ासन, सत्य, अतहंसा, सेवा, त्याग, और संयम जैसे गुर् सीिता था। 

2. सामातिक संगठन 

गुरु के आश्रम में सभी वर्ों और के्षत्रो ंसे तर्ष्य आते थे। इससे सामातजक एकता और सांसृ्कततक समरसता 

का तवकास होता था। 

3. कला और संसृ्कतत का संरक्षण 

र्ास्त्रीय संगीत, नृत्य, आयुवेद, वासु्तर्ास्त्र आतद परंपराएाँ  गुरु-तर्ष्य प्रर्ाली द्वारा ही सुरतक्षत रही।ं आज 

भी संगीत और नृत्य की तर्क्षा गुरु-परंपरा से ही दी जाती है। 

4. आध्यात्मिकता का संवधमन 

गुरु-तर्ष्य परंपरा ने भारतीय समाज को यह तसिाया तक जीवन का अंततम लक्ष्य केवल सांसाररक सिलता 

नही,ं बल्कि मोक्ष है। 
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3. आध्यात्मिक मागमििमन और मोक्ष का साधन 

भारतीय दर्शन में मोक्ष की प्राल्कप्त के तलए गुरु अतनवायश है। 

उपतनषिो ंमें दृतिकोण 

मंुिकोपतनषद (1.2.12) में स्पष्ट कहा गया है— 

“ततिज्ञानारं् स गुरुमेवातभगचे्छत्। समीततपातणिः  श्रोतत्रयं ब्रह्मतनष्ठम्॥” 

अथाशत्—जो आिज्ञान प्राप्त करना चाहता है, उसे चातहए तक वह गुरु के पास जाए, जो वेदो ंका ज्ञाता और ब्रह्मतनष्ठ 

हो। 

यह श्लोक इस बात का प्रत्यक्ष प्रमार् है तक उपतनषदो ंने गुरु को आिज्ञान और मोक्ष का एकमात्र साधन माना। 

गीता में गुरु का महत्व 

भगवद्गीता (4.34) में श्रीकृष्ण ने अजुशन से कहा— 

“ततित्मि प्रतणपातेन पररप्रशे्नन सेवया। 

उपिेक्ष्यत्मि ते ज्ञानं ज्ञातननस्तत्त्वितिमनिः ॥” 

अथाशत्—तुम ज्ञान प्राप्त करने के तलए गुरु के पास जाओ। तवनम्रता, सेवा और प्रश् पूछने के द्वारा वे तुम्हें ज्ञान देंगे। 

यहााँ गुरु को ‘तत्त्वदर्ी’ कहा गया है, जो केवल र्ास्त्रज्ञ नही ंबल्कि सत्य का प्रत्यक्ष अनुभव करने वाला है। 

 

4. गुरु की पहचान और स्वरूप की तवतवध अवधारणाएँ 

भारतीय दर्शन और संसृ्कतत में गुरु की पहचान और स्वरूप के तवषय में तवतवध मत पाए जाते हैं। यद्यतप सभी 

परंपराओ ंका उदे्दश्य एक ही है—तर्ष्य को ज्ञान और मोक्ष की ओर ले जाना—तिर भी अलग-अलग र्ास्त्रो,ं 

संप्रदायो ंऔर दार्शतनक परंपराओ ंमें गुरु की भूतमका और स्वरूप को तवतर्ष्ट ढंग से पररभातषत तकया गया है। 

 

4.1 वैतिक और उपतनषिो ंमें गुरु की पहचान 

वैतदक सातहत्य में गुरु का सीधा उले्लि ‘आचायश’ या ‘ऋतष’ के रूप में तमलता है। वह केवल वेद-पाठ कराने वाला 

ही नही,ं बल्कि जीवन को धमाशनुकूल बनाने वाला मागशदर्शक भी है। 

तैतिरीयोपतनषद् (1.11.2) में कहा गया है— 

 

“मातृिेवो भव। तपतृिेवो भव। आचायमिेवो भव।” 

अथाशत्—माता, तपता और आचायश को देवता के समान मानो। 

यहााँ आचायश को देवत्व की शे्रर्ी में रिा गया है, तजससे स्पष्ट होता है तक गुरु की पहचान केवल एक तर्क्षक के रूप 

में नही,ं बल्कि एक तदव्य मागशदर्शक के रूप में है। 

 

http://www.hemchandracharyaejournal.com/


 

 

JANUARY-2026   13  VOLUME-10, ISSUE-19 

 

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

 

4.2 गीता और महाकाव्यो ंमें गुरु का स्वरूप 

भगवद्गीता 

श्रीकृष्ण ने स्वयं को अजुशन का साक्षात् गुरु रूप में प्रकट तकया। गीता (4.34) के अनुसार गुरु— 

• र्ास्त्रज्ञ (ज्ञातननः ), 

• तत्त्वदर्ी (सत्य का अनुभव करने वाला), 

• और उपदेर्क (ज्ञान प्रदान करने वाला) होता है। 

इससे स्पष्ट है तक गुरु केवल ज्ञान का संिहालय नही,ं बल्कि अनुभव का जीता-जागता स्वरूप है। 

 

रामायण और महाभारत 

• रामायर् में तवश्वातमत्र और वतर्ष्ठ जैसे ऋतषयो ं ने गुरु के स्वरूप को दोनो ंरूपो ंमें प्रसु्तत तकया—

मागशदर्शक और पे्ररक। 

• महाभारत में द्रोर्ाचायश युि-कला के गुरु हैं, तो भीष्म और कृष्ण नीतत और धमश के गुरु के रूप में प्रकट 

होते हैं। 

4.3 भत्मि और संत परंपरा में गुरु का स्वरूप 

मध्यकालीन संत सातहत्य में गुरु को साक्षात् ईश्वर का स्थान तदया गया है। 

• कबीर कहते हैं— 

“गुरु गोतवन्द िोऊ खडे, काके लाग ं पाय। 

बतलहारी गुरु आपने, तिन गोतवन्द तियो बताय॥” 

यहााँ गुरु को भगवान से भी शे्रष्ठ बताया गया है, क्ोतंक वही तर्ष्य को भगवान तक पहुाँचाता है। 

• गुरु नानक ने भी कहा— 

“सतगुरु तबना ज्ञान नही।ं” 

भल्कि आंदोलन में गुरु का स्वरूप केवल तर्क्षक नही,ं बल्कि मोक्षदाता के रूप में स्थातपत हुआ। 

 

4.4 अिैत, तवतििािैत और िैत में गुरु की अवधारणा 

अिैत वेिांत (िंकराचायम) 

गुरु ब्रह्म का दपशर् है। तर्ष्य को अदै्वत-ब्रह्म का बोध कराना ही उसका कायश है। 

गुरु को ब्रह्मतनष्ठ श्रोतत्रय होना चातहए। 

तवतििािैत (रामानुिाचायम) 

गुरु केवल ज्ञान नही ंदेता, बल्कि र्रर्ागतत और भल्कि का मागश तदिाता है। यहााँ गुरु ईश्वर और जीव के बीच सेतु 

है। 
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िैत (मध्वाचायम) 

गुरु की भूतमका यहााँ और भी महत्वपूर्श हो जाती है, क्ोतंक जीव और ईश्वर में भेद है। गुरु ही तर्ष्य को परमेश्वर 

की भल्कि में स्थातपत करता है। 

 

4.5 आधुतनक संत परंपरा में गुरु का स्वरूप 

आधुतनक संतो ं(जैसे—स्वामी तववेकानंद, श्री अरतवंद, स्वामीनारायर् परंपरा, रामकृष्ण परमहंस, दयानंद सरस्वती) 

में गुरु का स्वरूप और व्यापक हुआ है। 

• गुरु अब केवल आध्याल्किक मागशदर्शक ही नही,ं बल्कि सामातजक सुधारक और पे्ररक भी है। 

• तर्क्षा, संसृ्कतत, राष्टर -तनमाशर् और आल्किक उत्थान—सभी के्षत्रो ंमें गुरु का स्वरूप आधुतनक समय में प्रकट 

हुआ। 

 

4.6 गुरु के स्वरूप के प्रतीकािक आयाम 

भारतीय संसृ्कतत में गुरु को अनेक प्रतीकािक रूपो ंमें देिा गया है: 

1. गुरु को ब्रह्मा, तवषु्ण, महेि माना गया 

गुरुब्रशह्मा गुरुतवशषु्णः  गुरुदेवो महेश्वरः । 

गुरुसाशक्षात् परब्रह्म तसै्म श्रीगुरवे नमः ॥ 

यह श्लोक गुरु के स्वरूप को तत्रदेव और परब्रह्म के रूप में स्थातपत करता है। 

2. िीपक का प्रतीक 

गुरु को अज्ञानरूपी अंधकार को दूर करने वाला दीपक कहा गया। 

3. सेतु और मागमििमक 

गुरु को जीव और ब्रह्म के बीच पुल (सेतु) के रूप में माना गया है। 

 

सारांि 

1. गुरु का ऐततहातसक और सांसृ्कततक महत्व 

वैतदक युग से लेकर आधुतनक युग तक गुरु भारतीय जीवन और तर्क्षा का कें द्र रहा है। 

2. भारतीय ििमन में गुरु की अवधारणा 

वेदांत, सांख्य, योग, भल्कि और अदै्वत सभी ने गुरु को आिज्ञान और मोक्ष का साधन माना है। 

3. गुरु-तिष्य परंपरा का महत्व 

यह परंपरा तर्क्षा, संसृ्कतत, समाज और आध्याल्किकता की धुरी रही है। 

4. गुरु की पहचान और स्वरूप की तवतवध अवधारणाएँ 
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उपतनषद, गीता, महाकाव्य, भल्कि सातहत्य और आधुतनक संत परंपरा—सभी में गुरु को कभी तर्क्षक, कभी 

पे्ररक, कभी सेतु और कभी साक्षात् ईश्वर के रूप में देिा गया है। 
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 भारत में र्र्म िेंर्र के अतधकार : संवैधातनक संरक्षण और तवतधक तवकास 

र्ॉ. वृिेन्द्र बेनीवाल 

सहायक प्राध्यापक (तवतध) 

श्री एच. एल. पटेल कला एवं वातर्ज्य महातवद्यालय एवं श्री पी. टी. माकतिया तवतध महातवद्यालय, 

भायावदर, तजला राजकोट, गुजरात। 

 

सार 

  

भारत में थिश जेंिर (तृतीय तलंग) समुदाय ऐततहातसक रूप से सामातजक, आतथशक और कानूनी बतहष्करर् 

का तर्कार रहा है।  भारतीय संसृ्कतत और परंपराओ ंमें थिश जेंिर की उपल्कस्थतत प्राचीन काल से रही है, 

तथातप आधुतनक तवतधक व्यवस्था में इन्हें लंबे समय तक स्पष्ट कानूनी पहचान और संवैधातनक संरक्षर् 

प्राप्त नही ंहो सका। इस र्ोध लेि का उदे्दश्य भारत में थिश जेंिर के अतधकारो ंके संवैधातनक आधार, 

न्यातयक तवकास तथा तवधायी प्रतततक्रयाओ ंका समि और आलोचनािक तवशे्लषर् करना है। 

अध्ययन तवरे्ष रूप से नेर्नल लीगल सतवशसेज अथॉररटी बनाम भारत संघ (2014) के ऐततहातसक तनर्शय 

पर कें तद्रत है, तजसमें सवोच्च न्यायालय ने थिश जेंिर को स्वतंत्र कानूनी पहचान प्रदान करते हुए आि-

पहचान (Self-Identification) के तसिांत को मौतलक अतधकार के रूप में मान्यता दी। र्ोध में यह 

तवशे्लषर् तकया गया है तक तकस प्रकार अनुचे्छद 14, 15, 16 और 21 की प्रगततर्ील व्याख्या के माध्यम 

से समानता, भेदभाव-तनषेध और गररमा के अतधकार को थिश जेंिर समुदाय तक तवस्ताररत तकया गया। 

इसके अततररि, र्ोध लेि में टर ांसजेंिर व्यल्कि (अतधकारो ं का संरक्षर्) अतधतनयम, 2019 का 

समालोचनािक अध्ययन तकया गया है और यह मूल्यांकन तकया गया है तक क्ा यह अतधतनयम NALSA 

तनर्शय में तनतहत संवैधातनक तसिांतो ंऔर आि-पहचान की भावना को पूर्श रूप से साकार करता है या 

नही।ं अंतरराष्टर ीय मानवातधकार मानको,ं तवरे्ष रूप से योग्यकाताश तसिांतो,ं के संदभश में भारतीय तवतधक 

ढााँचे की तुलनािक समीक्षा भी की गई है। 

र्ोध का तनष्कषश यह दर्ाशता है तक  थिश जेंिर को संवैधातनक और तवधायी स्तर पर मान्यता प्राप्त हुई है, 

तिर भी कानून और सामातजक वास्ततवकता के बीच एक महत्वपूर्श अंतर तवद्यमान है। वास्ततवक समानता 

और सामातजक समावेर्न सुतनतित करने के तलए प्रभावी तक्रयान्वयन, संवेदनर्ील नीतत तनमाशर् तथा 

आि-पहचान आधाररत कानूनी ढााँचे को सुदृढ़ करना आवश्यक है। 

 

 3 

http://www.hemchandracharyaejournal.com/


 

 

JANUARY-2026   17  VOLUME-10, ISSUE-19 

 

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

 

मुख्य िब्द (Keywords): थिश जेंिर, टर ांसजेंिर अतधकार, भारतीय संतवधान, समानता, मानव गररमा 

 

• प्रस्तावना  

 

“ लैंतगक पहचान व्यल्कि की आिा का मूल है और इसे नकारना मानव गररमा का अपमान है। ” 

— न्यायमूततश के. एस. राधाकृष्णन 

 

भारतीय समाज में थिश जेंिर समुदाय, जैसे तहजडा, तकन्नर आतद, प्राचीन काल से तवद्यमान रहा है। धातमशक 

िंथो,ं लोककथाओ ंऔर सामातजक परंपराओ ंमें इनके उले्लि तमलते हैं। इसके बावजूद, औपतनवेतर्क 

काल और स्वतंत्रता के बाद की तवतधक संरचनाओ ंमें इन्हें न तो पुरुष माना गया और न ही मतहला। इस 

कानूनी अस्पष्टता के कारर् थिश जेंिर व्यल्कियो ंको तर्क्षा, रोजगार, स्वास्थ्य और सामातजक सुरक्षा जैसे 

बुतनयादी अतधकारो ंसे वंतचत रहना पडा। 

संतवधान द्वारा प्रदि समानता, स्वतंत्रता और गररमा के अतधकार लंबे समय तक इस समुदाय तक व्यवहार 

में नही ंपहुाँच सके। इसी पृष्ठभूतम में थिश जेंिर की कानूनी मान्यता एक महत्वपूर्श संवैधातनक प्रश् के रूप 

में उभरी। 

 

• र्र्म िेंर्र की अवधारणा  

 

थिश जेंिर का आर्य उन व्यल्कियो ंसे है तजनकी लैंतगक पहचान पुरुष या मतहला की पारंपररक तद्वआधारी 

शे्रर्ी में तिट नही ं बैठती। इसमें टर ांसजेंिर, इंटरसेक्स और अन्य लैंतगक अल्पसंख्यक र्ातमल हैं। 

लैंतगक पहचान (Gender Identity) व्यल्कि की आंतररक और आि-तनधाशररत पहचान होती है, जो जैतवक 

तलंग (Biological Sex) से तभन्न हो सकती है। 

मानवातधकार दृतष्टकोर् से, लैंतगक पहचान व्यल्कि की गररमा, आिसम्मान और व्यल्किगत स्वतंत्रता का 

अतभन्न तहस्सा है। 

 

• िोध के उदे्दश्य  

 

• भारत में थिश जेंिर की संवैधातनक ल्कस्थतत का तवसृ्तत तवशे्लषर् करना 

• NALSA तनर्शय के न्यातयक प्रभावो ंका मूल्यांकन करना 
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• 2019 के अतधतनयम की आलोचनािक समीक्षा करना 

• कानून और सामातजक व्यवहार के बीच अंतर को स्पष्ट करना 

• सुधारािक सुझाव प्रसु्तत करना 

 

• िोध की सीमाएँ  

यह अध्ययन मुख्यतः  तद्वतीयक स्रोतो ंपर आधाररत है। इसमें अनुभवजन्य सवेक्षर् या साक्षात्कार र्ातमल 

नही ंहैं, तजससे जमीनी अनुभवो ंका प्रत्यक्ष तवशे्लषर् सीतमत रहता है। 

 

• िोध का महत्व  

यह र्ोध थिश जेंिर अतधकारो ंसे संबंतधत संवैधातनक तवमर्श को समृि करता है तथा नीतत-तनमाशताओ,ं 

तवतध-तवद्वानो ंऔर र्ोधकताशओ ंके तलए उपयोगी तसि हो सकता है। यह भतवष्य में अतधक समावेर्ी और 

मानवातधकार-आधाररत कानून तनमाशर् के तलए मागशदर्शन प्रदान करता है। 

 

• सातहत्य समीक्षा  

 

थिश जेंिर (तृतीय तलंग) के अतधकारो ंऔर उनकी कानूनी मान्यता से संबंतधत सातहत्य भारत और 

अंतरराष्टर ीय दोनो ंस्तरो ंपर तनरंतर तवकतसत हो रहा है। प्रारंतभक सातहत्य में थिश जेंिर समुदाय को मुख्यतः  

सामातजक और सांसृ्कततक दृतष्टकोर् से देिा गया, जबतक हाल के वषों में संवैधातनक, मानवातधकार और 

तवतधक तवशे्लषर् पर अतधक बल तदया गया है। 

भारतीय संदभश में नेर्नल लीगल सतवशसेज अथॉररटी बनाम भारत संघ (2014) को इस के्षत्र का सबसे 

महत्वपूर्श न्यातयक तनर्शय माना जाता है। इस तनर्शय पर आधाररत सातहत्य यह स्वीकार करता है तक 

सवोच्च न्यायालय ने पहली बार लैंतगक पहचान को जैतवक तलंग से पृथक करते हुए आि-पहचान (Self-

Identification) के तसिांत को संवैधातनक संरक्षर् प्रदान तकया। अनेक तवतध-तवद्वानो ंने इस तनर्शय को 

अनुचे्छद 14, 15, 16 और 21 की प्रगततर्ील व्याख्या का उतृ्कष्ट उदाहरर् बताया है। साथ ही, इसे 

संवैधातनक नैततकता और मानव गररमा के तसिांतो ंका तवस्तार माना गया है। 

कुछ र्ोधकताशओ ंने यह भी इंतगत तकया है तक NALSA तनर्शय ने केवल कानूनी पहचान ही नही ंदी, बल्कि 

राज्य पर यह सकारािक दातयत्व भी िाला तक वह थिश जेंिर व्यल्कियो ंके तलए तर्क्षा, रोजगार, स्वास्थ्य 

और सामातजक सुरक्षा से संबंतधत तवरे्ष उपाय करे। हालांतक, सातहत्य में यह आलोचना भी तमलती है तक 

तनर्शय के तनदेर्ो ंका पूर्श तक्रयान्वयन अब तक नही ंहो पाया है। 
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टर ांसजेंिर व्यल्कि (अतधकारो ंका संरक्षर्) अतधतनयम, 2019 पर कें तद्रत सातहत्य में गहन आलोचनािक 

दृतष्टकोर् देिने को तमलता है। कई तवद्वानो ंका मत है तक यह अतधतनयम NALSA तनर्शय की भावना के 

अनुरूप नही ंहै, क्ोतंक इसमें लैंतगक पहचान के तलए तजला मतजस्ट्र ेट द्वारा प्रमार्न की अतनवायशता रिी 

गई है। इसे आि-पहचान और व्यल्किगत गररमा के अतधकार के तवरुि माना गया है। कुछ अध्ययनो ंमें 

यह भी कहा गया है तक अतधतनयम में दंिािक प्रावधान कमजोर हैं, तजससे भेदभाव रोकने में इसकी 

प्रभावर्ीलता सीतमत हो जाती है। 

 

अंतरराष्टर ीय सातहत्य, तवरे्ष रूप से योग्यकाताश तसिांत (Yogyakarta Principles) और अजेंटीना, जमशनी 

जैसे देर्ो ंके कानूनो ंपर आधाररत अध्ययन यह दर्ाशते हैं तक आि-पहचान आधाररत कानूनी मॉिल थिश 

जेंिर अतधकारो ंकी वास्ततवक सुरक्षा के तलए अतधक उपयुि है। इन अध्ययनो ंकी तुलना में भारतीय 

कानून अभी संक्रमर्कालीन अवस्था में प्रतीत होता है। 

 

उपरोि सातहत्य से यह स्पष्ट होता है तक थिश जेंिर के अतधकारो ंको संवैधातनक और तवधायी मान्यता 

प्राप्त हुई है, तिर भी कानून, नीतत और सामातजक यथाथश के बीच एक महत्वपूर्श अंतर तवद्यमान है। यही 

अंतर वतशमान र्ोध का मुख्य Research Gap है, तजसे यह अध्ययन भरने का प्रयास करता है। 

 

• िोध पितत  

 

1. िोध की प्रकृतत  

प्रसु्तत र्ोध सैिांततक, तवशे्लषणािक एवं आलोचनािक (Doctrinal and Analytical Research) 

प्रकृतत का है। इसका उदे्दश्य कानून की तवद्यमान ल्कस्थतत का अध्ययन करने के साथ-साथ उसकी 

प्रभावर्ीलता का मूल्यांकन करना है। 

 

2. िोध की तवतध  

इस र्ोध में गुणािक तवतध (Qualitative Method) का प्रयोग तकया गया है। इसके अंतगशत संवैधातनक 

प्रावधानो,ं न्यातयक तनर्शयो,ं तवधायी अतधतनयमो ंऔर तवद्वानो ंके तवचारो ंका तुलनािक एवं आलोचनािक 

तवशे्लषर् तकया गया है। 
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3. आंकडो ंके स्रोत  

(क) प्रार्तमक स्रोत (Primary Sources): 

• भारतीय संतवधान 

• सवोच्च न्यायालय और उच्च न्यायालयो ंके तनर्शय 

• National Legal Services Authority v. Union of India (2014) 

• टर ांसजेंिर व्यल्कि (अतधकारो ंका संरक्षर्) अतधतनयम, 2019 

• अतधतनयम से संबंतधत तनयम और सरकारी अतधसूचनाएाँ  

•  

(ख) तितीयक स्रोत (Secondary Sources): 

• तवतधक जनशल्स और र्ोध-पत्र 

• पुस्तकें  और तटप्पतर्यााँ (Commentaries) 

• राष्टर ीय एवं अंतरराष्टर ीय ररपोट्शस 

• अंतरराष्टर ीय मानवातधकार दस्तावेज (Yogyakarta Principles) 

•  

4. तुलनािक अध्ययन की तवतध  

र्ोध में भारतीय तवतधक ढााँचे की तुलना अंतरराष्टर ीय मानको ंऔर चुतनंदा तवदेर्ी कानूनो ंसे की गई है, 

तजससे सुधार की संभावनाओ ंको रेिांतकत तकया जा सके। 

 

• र्र्म िेंर्र और भारतीय संतवधान  

 

➢ अनुचे्छि 14 – कान न के समक्ष समानता 

अनुचे्छद 14 प्रते्यक व्यल्कि को कानून के समक्ष समानता और समान संरक्षर् प्रदान करता है। सवोच्च 

न्यायालय ने यह स्पष्ट तकया तक “व्यल्कि” र्ब्द में थिश जेंिर भी सल्कम्मतलत है। अतः  राज्य थिश जेंिर 

व्यल्कियो ंके साथ भेदभाव नही ंकर सकता। 

 

➢ अनुचे्छि 15 और 16 – भेिभाव का तनषेध 

अनुचे्छद 15 और 16 तलंग के आधार पर भेदभाव को तनतषि करते हैं। न्यायालय ने “तलंग” र्ब्द की 

व्याख्या को तवसृ्तत करते हुए इसमें लैंतगक पहचान को भी सल्कम्मतलत तकया। पररर्ामस्वरूप, थिश जेंिर 

व्यल्कियो ंको तर्क्षा, रोजगार और सावशजतनक स्थानो ंमें समान अवसर का अतधकार प्राप्त हुआ। 
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➢ अनुचे्छि 21 – िीवन और गररमा का अतधकार 

अनुचे्छद 21 के अंतगशत जीवन का अतधकार केवल जीतवत रहने तक सीतमत नही ंहै, बल्कि इसमें गररमा, 

तनजता और आितनर्शय का अतधकार भी र्ातमल है। थिश जेंिर की पहचान और आि-अतभव्यल्कि को 

इस अनुचे्छद के अंतगशत संवैधातनक संरक्षर् प्राप्त है। 

 

• न्यातयक हस्तके्षप: NALSA बनाम भारत संघ (2014) 

भारत में टर ांसजेंिर/थिश जेंिर समुदाय को लंबे समय तक न तो पुरुष माना गया और न ही मतहला। इसके 

पररर्ामस्वरूप उन्हें तर्क्षा, रोजगार, स्वास्थ्य, आवास और सामातजक सुरक्षा जैसे मूल अतधकारो ंसे वंतचत 

रहना पडा। इस कानूनी और सामातजक बतहष्करर् के तवरुि National Legal Services Authority 

(NALSA) ने जनतहत यातचका (PIL) के माध्यम से सवोच्च न्यायालय का दरवाजा िटिटाया। 

यातचका का मुख्य उदे्दश्य थिश जेंिर व्यल्कियो ंको स्वतंत्र कान नी पहचान तदलाना और उनके मौतलक 

अतधकारो ंकी रक्षा सुतनतित करना था। 

 

➢ तववाि के मुख्य प्रश्न (Issues Involved) 

न्यायालय के समक्ष मुख्यतः  तनम्नतलल्कित प्रश् थे: 

1. क्ा टर ांसजेंिर/थिश जेंिर व्यल्कियो ंको संतवधान के अंतगशत स्वतंत्र कानूनी पहचान प्राप्त है? 

2. क्ा लैंतगक पहचान (Gender Identity) अनुचे्छद 21 के अंतगशत संरतक्षत है? 

3. क्ा “तलंग” के आधार पर भेदभाव के तनषेध में थिश जेंिर भी सल्कम्मतलत हैं? 

4. क्ा राज्य पर यह दातयत्व है तक वह थिश जेंिर व्यल्कियो ंके तलए तवरे्ष कल्यार्कारी उपाय करे? 

 

➢ न्यायालय का तनणमय (Judgment) 

सवोच्च न्यायालय ने ऐततहातसक तनर्शय देते हुए तनम्नतलल्कित प्रमुि घोषर्ाएाँ  की:ं 

• थिश जेंिर को स्वतंत्र कानूनी पहचान प्रदान की गई। 

• यह घोतषत तकया गया तक लैंतगक पहचान व्यल्कि की आितनधाशररत पहचान है, तजसे राज्य 

तनयंतत्रत नही ंकर सकता। 

• टर ांसजेंिर व्यल्कियो ंको अनुचे्छद 14, 15, 16 और 21 के अंतगशत पूर्श संरक्षर् प्राप्त है। 

• राज्य और कें द्र सरकार को तनदेर् तदए गए तक वे: 

o थिश जेंिर व्यल्कियो ंको सामातजक और रै्क्षतर्क रूप से तपछडा वगश मानें 
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o तर्क्षा और रोजगार में आरक्षर् प्रदान करें  

o स्वास्थ्य, आवास और सामातजक सुरक्षा हेतु कल्यार्कारी योजनाएाँ  बनाएाँ  

 

➢ न्यायालय का तकम  (Reasoning of the Court) 

 

(क) अनुचे्छि 14 – समानता का अतधकार 

न्यायालय ने कहा तक “व्यल्कि” र्ब्द में थिश जेंिर भी र्ातमल हैं। अतः  उन्हें कानून के समक्ष समानता से 

वंतचत नही ंतकया जा सकता। 

 

(ख) अनुचे्छि 15 और 16 – भेिभाव का तनषेध 

“तलंग” (Sex) की व्याख्या को तवसृ्तत करते हुए न्यायालय ने कहा तक इसमें लैंतगक पहचान (Gender 

Identity) भी र्ातमल है। इसतलए थिश जेंिर के तवरुि भेदभाव असंवैधातनक है। 

 

(ग) अनुचे्छि 21 – िीवन और गररमा का अतधकार 

न्यायालय ने स्पष्ट तकया तक लैंतगक पहचान व्यल्कि की गररमा, आिसम्मान और तनजी स्वतंत्रता का अतभन्न 

तहस्सा है। आि-पहचान को नकारना अनुचे्छद 21 का उलं्लघन है। 

  

➢ आि-पहचान का तसिांत (Doctrine of Self-Identification) 

इस तनर्शय की सबसे महत्वपूर्श तवरे्षता Self-Identification का तसिांत है। न्यायालय ने कहा तक: 

“तकसी व्यल्कि की लैंतगक पहचान का तनधाशरर् राज्य नही,ं बल्कि स्वयं व्यल्कि करेगा।” 

यह तसिांत बाद के सभी टर ांसजेंिर अतधकार संबंधी तवमर्श की आधारतर्ला बन गया। 

 

➢ तनणमय का महत्व  

• यह तनर्शय र्र्म िेंर्र अतधकारो ंका मैग्ना कार्ाम माना जाता है। 

• पहली बार लैंतगक पहचान को मानवातधकार और संवैधातनक अतधकार के रूप में मान्यता 

तमली। 

• इसने संवैधातनक नैततकता (Constitutional Morality) को सामातजक नैततकता पर 

प्राथतमकता दी। 
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• आगे चलकर Transgender Persons (Protection of Rights) Act, 2019 का मागश प्रर्स्त 

तकया। 

 

➢ आलोचनािक म ल्ांकन  

हालााँतक यह तनर्शय प्रगततर्ील और ऐततहातसक है, लेतकन: 

• इसके तनदेर्ो ंका पूर्श तक्रयान्वयन अब तक नही ंहो पाया है। 

• 2019 का अतधतनयम आि-पहचान के तसिांत को आंतर्क रूप से कमजोर करता है। 

इससे स्पष्ट होता है तक न्यातयक मान्यता और तवधायी तक्रयान्वयन के बीच अंतर बना हुआ है। 

 

NALSA बनाम भारत संघ (2014) भारतीय संवैधातनक इततहास का एक मील का पत्थर है। इस तनर्शय 

ने थिश जेंिर समुदाय को न केवल पहचान दी, बल्कि उन्हें गररमा, समानता और स्वतंत्रता के साथ जीवन 

जीने का संवैधातनक अतधकार भी सुतनतित तकया। हालांतक, वास्ततवक सामातजक पररवतशन के तलए प्रभावी 

तक्रयान्वयन और जागरूकता आवश्यक है। 

भारत में थिश जेंिर समुदाय के अतधकारो ंकी संवैधातनक मान्यता के उपरांत यह प्रश् अतं्यत प्रासंतगक हो 

जाता है तक कानून की भाषा और सामातजक यथाथश के बीच की दूरी को तकस प्रकार कम तकया जाए। इस 

संदभश में भारत की प्रथम टर ांसजेंिर न्यायाधीर् िॉतयता मंर्ल के तवचार तवरे्ष महत्व रिते हैं। उनका 

जीवन और न्यातयक अनुभव इस तथ्य को रेिांतकत करता है तक कानूनी पहचान तभी साथशक होती है जब 

उसे सामातजक स्वीकृतत, संस्थागत संवेदनर्ीलता और वास्ततवक अवसरो ंका समथशन प्राप्त हो। 

जॉतयता मंिल के अनुसार, टर ांसजेंिर व्यल्कियो ंकी गररमा की रक्षा केवल तवतधक प्रावधानो ंसे नही,ं बल्कि 

समाज और प्रर्ासन की सोच में पररवतशन से संभव है। इन्ही ंतवचारो ंके आलोक में तनम्नतलल्कित सुझाव 

प्रसु्तत तकए जाते हैं। 

 

महत्वप णम सुझाव (Based on the Views of India’s First Transgender Judge) 

 

1. आि-पहचान आधाररत कान नी व्यवस्र्ा को प णम रूप से लाग  तकया िाना चातहए, तजसमें 

लैंतगक पहचान के तनधाशरर् हेतु तकसी भी प्रकार के प्रर्ासतनक या तचतकत्सकीय प्रमार्न की 

अतनवायशता न हो। यह NALSA तनर्शय तथा जॉतयता मंिल द्वारा प्रततपातदत मानव गररमा के 

तसिांत के अनुरूप होगा। 
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2. न्यायपातलका, पुतलस और प्रिासतनक तंत्र के तलए अतनवायम िेंर्र-सेंतसर्ाइिेिन 

प्रतिक्षण आयोतजत तकया जाना आवश्यक है, तातक टर ांसजेंिर समुदाय के साथ व्यवहार में 

सम्मान, समानता और संवेदनर्ीलता सुतनतित की जा सके। 

3. तिक्षा और रोिगार के के्षत्र में प्रभावी और व्यावहाररक अवसर उपलब्ध कराए िाएँ, तजससे 

टर ांसजेंिर व्यल्कियो ंको हातर्ए पर धकेले जाने वाले पारंपररक पेर्ो ंतक सीतमत न रहना पडे—

जैसा तक जॉतयता मंिल अपने अनुभवो ंके माध्यम से रेिांतकत करती रही हैं। 

4. नीतत और कान न तनमामण की प्रतिया में र््ांसिेंर्र समुिाय की सतिय भागीिारी सुतनतित 

की िाए, तातक बनाए गए कानून उनकी वास्ततवक आवश्यकताओ ंऔर अनुभवो ंको प्रतततबंतबत 

कर सकें । 

5. सामातिक स्वीकृतत को बढावा िेने हेतु व्यापक िन-िागरूकता कायमिम चलाए जाने 

चातहए, क्ोतंक जैसा तक जॉतयता मंिल का मानना है—कानून सम्मान का मागश प्रर्स्त कर सकता 

है, तकंतु वास्ततवक सम्मान समाज की सोच से ही उत्पन्न होता है। 

 

• तवधायी तवकास: र््ांसिेंर्र व्यत्मि (अतधकारो ंका संरक्षण) अतधतनयम, 2019 

इस अतधतनयम का उदे्दश्य टर ांसजेंिर व्यल्कियो ंके साथ भेदभाव को रोकना और उनके अतधकारो ंका 

संरक्षर् करना है। अतधतनयम में तर्क्षा, रोजगार, स्वास्थ्य और आवास से संबंतधत प्रावधान र्ातमल हैं। 

 

➢ आलोचनािक तवशे्लषण 

हालााँतक, इस अतधतनयम की कई आधारो ंपर आलोचना की गई है: 

• लैंतगक पहचान के तलए प्रर्ासतनक प्रमार्न की अतनवायशता 

• आि-पहचान के तसिांत का कमजोर होना 

• दंि प्रावधानो ंकी अपयाशप्तता 

इस प्रकार, अतधतनयम NALSA तनर्शय की भावना को पूर्श रूप से साकार नही ंकर पाया। 

 

• व्यावहाररक चुनौततयाँ (Challenges in Practice) 

कानूनी मान्यता के बावजूद थिश जेंिर समुदाय आज भी अनेक समस्याओ ंसे जूझ रहा है: 

• सामातजक कलंक और भेदभाव 

• बेरोजगारी और आतथशक असुरक्षा 
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• स्वास्थ्य सेवाओ ंकी कमी 

• प्रर्ासतनक उदासीनता 

ये चुनौततयााँ यह दर्ाशती हैं तक कानूनी समानता और वास्ततवक समानता के बीच अब भी अंतर है। 

 

• अंतरराि्ीय दृतिकोण (International Perspective) 

अंतरराष्टर ीय मानवातधकार कानून, तवरे्ष रूप से योग्यकाताम तसिांत (Yogyakarta Principles), 

लैंतगक पहचान को मानवातधकारो ंका अतभन्न आधार मानते हैं। अजेंटीना जैसे देर्ो ं ने आि-पहचान 

आधाररत मॉिल अपनाया है, जो भारत के तलए पे्ररर्ास्रोत हो सकता है। 

 

• तनष्कषम एवं सुझाव 

 

प्रसु्तत अध्ययन से यह स्पष्ट होता है तक भारत में थिश जेंिर (तृतीय तलंग) समुदाय के अतधकारो ंकी 

संवैधातनक मान्यता सामातजक न्याय और मानवातधकारो ंकी तदर्ा में एक ऐततहातसक उपलल्कि है। लंबे 

समय तक उपेक्षा, बतहष्करर् और भेदभाव का सामना करने वाले इस समुदाय को नेर्नल लीगल 

सतवशसेज अथॉररटी बनाम भारत संघ (2014) के तनर्शय के माध्यम से पहली बार स्वतंत्र कानूनी पहचान, 

गररमा और समानता का संवैधातनक संरक्षर् प्राप्त हुआ। इस तनर्शय ने लैंतगक पहचान को व्यल्कि की 

आितनधाशररत पहचान मानते हुए संतवधान की आिा—समानता, स्वतंत्रता और मानवीय गररमा—को 

व्यवहार में उतारने का प्रयास तकया। 

 

अध्ययन यह भी दर्ाशता है तक अनुचे्छद 14, 15, 16 और 21 की प्रगततर्ील व्याख्या के माध्यम से सवोच्च 

न्यायालय ने थिश जेंिर व्यल्कियो ंको संतवधान के अंतगशत पूर्श अतधकारधारी के रूप में स्वीकार तकया। 

यह न्यातयक दृतष्टकोर् न केवल तवतधक सुधार का प्रतीक है, बल्कि यह संवैधातनक नैततकता को सामातजक 

पूवाशिहो ंपर प्राथतमकता देने का सर्ि उदाहरर् भी प्रसु्तत करता है। 

 

हालााँतक, टर ांसजेंिर व्यल्कि (अतधकारो ंका संरक्षर्) अतधतनयम, 2019 द्वारा तवधायी स्तर पर मान्यता प्रदान 

तकए जाने के बावजूद, यह अध्ययन इस तनष्कषश पर पहुाँचता है तक न्यातयक दृतष्टकोर् और तवधायी 

तक्रयान्वयन के बीच अभी भी एक स्पष्ट अंतर है। आि-पहचान के तसिांत में प्रर्ासतनक हस्तके्षप, 

कमजोर प्रवतशन तंत्र और सामातजक जागरूकता की कमी, थिश जेंिर समुदाय को वास्ततवक समानता से 

वंतचत रिती है। 
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अतः  यह कहा जा सकता है तक थिश जेंिर के अतधकारो ंकी संवैधातनक मान्यता केवल कानूनी 

औपचाररकता तक सीतमत नही ंहोनी चातहए, बल्कि इसे प्रभावी नीततयो,ं संवेदनर्ील प्रर्ासन और 

सामातजक स्वीकृतत के माध्यम से व्यवहाररक रूप देना आवश्यक है। जब तक कानून, समाज और 

प्रर्ासन सामूतहक रूप से इस तदर्ा में प्रयास नही ंकरें गे, तब तक थिश जेंिर समुदाय को पूर्श गररमा और 

समान अवसर प्राप्त नही ंहो पाएाँ गे। 

 

अंततः , यह अध्ययन इस तनष्कषश के साथ समाप्त होता है तक भारत में थिश जेंिर अतधकारो ंका भतवष्य 

संतवधान में तनतहत समानता और मानव गररमा के मूल्यो ंको ईमानदारी से लागू करने पर तनभशर करता है। 

एक समावेर्ी, संवेदनर्ील और अतधकार-आधाररत दृतष्टकोर् ही थिश जेंिर समुदाय को सामातजक 

मुख्यधारा में सम्मानपूवशक स्थान तदला सकता है। 
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तहंिी तसनेमा में स्त्री के बिलते स्वरूप 

र्ॉ. हरतसध्धाबहन पी.  पलास 

गाव- तचचार्ी, नानी भुगेिी 

तहसील – संतरामपुर तजल्ला- मतहसागर 

 

साराांश 

साहित्य समाज का दर्पण िै।’ ससनेमा भी इसीप्रकार समाज और साहित्य का दर्पण िै। 
ससनेमा एक ऐसा माध्यम िै जजसकी र्ि ुँच जन-जन तक िै। इसके माध्यम से साहिजत्यक 
कृततयों को भी बड़े स्तर र्र र्िचान समली िै। ससनेमा और संस्कृतत का भी गिरा संबंध िै। 
संस्कृततक विषयों र्र फिल्में बनाकर र्दे र्र प्रस्त त फकया गया िै। स्ितंत्रता के ७५ िषों बाद 
भी िम एक समतामूलक समाज की स्थार्ना करने में असिल साबबत िोते िैं। िषों से समली 
र्ौराणणक, सामाजजक, लोकसाहित्य तथा प्राचीन मान्यतायें िमारे सोच ि समझ का आधार बनी 
िैं जो िमारे हृदय में जस्त्रयों के प्रतत िमारे सोच ि समझ का आधार बनी िैं। िम अर्ने कंधे 
र्र अतीत- बोध का भार सलए फिरते िैं। आधुनिक युग में अगर सबसे अधधक ककसी माध्यम 
िे प्रभावित ककया है तो िो है ‘ससिेमा’। इससे पहले दृश्य-श्रव्य माध्यम के रूप में मंच पर 
मंधचत िाटकों को ही देखा गया था। ससिेमा के प्रादभुााि िे समय के साथ समाज में क्ांनत का 
रूप ग्रहण कर सलया है। मंच पर मंधचत िाटकों का दर्ाक िगा काफी सीसमत होता था उसकी 
अपिी सीमायें होती थीं लेककि इस िैज्ञानिक माध्यम की कोई सीमा िहीं है। अपि ेर्ुरुआती 
दौर में ससिेमा घटटत घटिाओं की छाया मात्र के रूप में िजर आती है लेककि आगे आिे िाले 
समय में ससिेमा िे कला के रूप में िए आयाम स्थावपत ककये। 
मुख्य शब्द : ससिेमा, स्त्री, बदलता हुआ जमािा 
 

पररचय 

      हिदंी ससनेमा लगभग एक शताब्दी से मनोरंजन के साथ भारतीय समाज की विडम्बनाओ ं
एिं उर्लजब्धयों के साथ सामाजजक और साहिजत्यक विमशप को भी व्यक्त करने में सिल रिा 
िै। आहदिासी विमशप, दसलत विमशप तथा अन्य विमशों के साथ हिदंी ससनेमा ने ‘स्त्री- विमशप’ 
को भी बख़ूबी प्रस्त त फकया िै। नातयकाओं की िि छवि जो नाचते- गाते ि ए नायक के आसर्ास 
घूमती थी, आज टूट रिी िै। आज भी ससनेमा को मनोरंजन का साधन समझने िालों की 
संख्या बि त िै। इसके सलये िैसी फिल्में बनाने िाले व्यािसातयक फिल्मकार भी िैं। फकंत  आज 
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भी क छ तनदेशक ऐसे िैं जो अर्ने सामाजजक दातयत्ि का तनिपिन करते ि ए फिल्म बना रिे िैं 
क्योंफक इसके माध्यम से सन्देश बि संख्यक जनता तक र्ि ंचाई जा सकती िै। २१ िीं सदी से 
ससनेमा अर्नी ‘स्टार’ की छवि से म क्त िोकर ‘आमजन’ तक र्ि ंचने लगा िै। 
 

स्त्री के बदलते स्वरूप 

आज का ससनेमा अर्ने ‘स्टीररयोटाइर्’ छवि से बािर तनकलकर अर्ने समय का नब्ज 
र्िचानने लगा िै। इसका कंटेंट, स्िरूर्, विषय, र्ात्र, भाषा और प्रस्त तत सबक छ बदल रिा िै। 
बदले भी क्यों न। आज का दशपक भी तो बदल रिा िै। इसी संदभप में श्याम बेनेगल न ेएक 
साक्षात्कार में किा था – ‘यि िमारे डी.एन.ए में िै फक िम एक खास फकस्म की फिल्में र्सन्द 
करते िैं।’ आज भी उसी खास र्सन्द िाले बि संख्यक दशपक के रूचचन सार फिल्में बन रिी िैं 
र्रंत  क छ फिल्में ऐसी भी बन रिी िैं जो ससनेमा एिं समाज के र्ूिपतनसमपत ढांचे को हिलाने 
की सािस रखती िैं। 
     भारतीय ससनेमा के जनक दादा सािब िाल्के को आरम्भ में अर्नी र्िली फिल्म ‘राजा 
िररश्चंद्र’ १९१३ में म ख्य असभनेत्री के सलए एक र् रूष से भूसमका करिानी र्ड़ी थी। क्योंफक 
तत्कालीन समाज में ससनेमा में काम करना सम्मानजनक र्ेशा निीं था। बाद की फिल्मों में 
र्ारसी चथयेटर के एंग्लो इंडडयन कलाकारों से स्त्री चररत्र के सलए असभनय कराना र्ड़ा। 
आरजम्भक दौर में जस्त्रयों को घरेलू और र्ारंर्ररक भूसमकाओं में िी प्रस्त त फकया गया। 30 का 
दशक प्रगततशीलता का दौर रिा। तीसरे दशक में भारतीय असभनेबत्रयां अर्ने असभनय कौशल 
से ससनेमा में मित्त्िर्ूणप प्रभाि डालने लगीं। जस्त्रयों का फिल्मों में प्रिेश जस्त्रयों के मौसलक 
अचधकारों की दृजटट से मित्िर्ूणप घटना थी। निजागरण आंदोलन के र् रोधा स्त्री सम्बन्धी 
स धारों के सलए प्रयासरत थे। भारतीय फिल्मों र्र भी इसका असर र्ड़ा। ससनेमा के प्रत्येक दौर 
में स्त्री कें द्र में रिी िै। हिदंी फिल्मों में स्त्री के स खमय तथा द खमय, अच्छे ि ब रे र्क्षों का 
चचत्रण समान रूर् से ि आ जजनमें अततश्योजक्त एिं काल्र्तनक तत्ि सजम्मसलत िैं। “स्त्री का 
आदशपिादी ‘देिी’ स्िरूर् भारतीय स्त्री की एक नैततकतािादी लोकरंजक छवि िै जजसकी आकांक्षा 
समाज करता िै, िास्तविकता के आईने में इसकी छवि धूसमल िी जाती िै।”–1 ससनेमा में स्त्री 
की प्रस्त तत र् रुष मनोन सार िोती िै। उसकी छवि को र् रूष की भोगिादी दृजटट के अन रूर् िी 
हदखाया जाता िै। 
      हिदंी ससनेमा में स्त्री छवि का प्रस्त ततकरण कई प्रकार से ि आ िै। स्ितंत्रता र्श्चात के 
कई दशकों बाद भी हिदंी ससनेमा सामंती आग्रिों से आजाद निी ि आ िै। “आज भारतीय ससनेमा 
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की िास्तविकता यिी िै फक र्दे र्र हदखलाई जानेिाली औरत को श्ृंगाररकता और सौंदयप प्रदशपन 
के आड़ में र् रुषों के चाक्ष क भोग का बबम्ब बनाया रिा िै।….चंूफक समकालीन ससनेमा बाजारिाद 
की उत्र्ादन प्रणाली का असभन्न अंग बन च का िै, अतएि िि बाज़ार समाज में मौजूद प्रिवृियों 
को नए- नए प्रकार से स स्र्टट तथा तनरूवर्त करता रिेगा।” – 2 

     साहित्य और ससनेमा का सम्बंध सदा रिा िै। बांग्ला साहित्य की रचनाएं विशेषकर 
शरतचंद्र की रचनाओं र्र कई प्रभािशाली क्लाससक फिल्में बनी िैं। बांग्ला फिल्मकारों से हिदंी 
ससनेमा ने भी बि त क छ सीखा िै। समानांतर ससनेमा ने हिदंी ससनेमा में स्त्री- विमशप को स्थान 
हदया। इसके माध्यम से स्त्री समस्याओं को उनके ति में जाकर देखने का प्रयास फकया गया। 
कला ससनेमा में स्त्री जीिन के यथाथप को प्रस्त त फकया गया। “समानांतर ससनेमा में स्त्री के 
उस समाज की समस्याओं को भी जगि समली िै जजन्िें िम अनैततक या गैर जरूरी किकर- 
समझकर टाल रिे थे। विधिा समस्या, िेश्या जीिन की समस्या और उन तमाम जस्त्रयों की 
समस्या को स्र्ेस समला जजन्िें कभी इंसान िी निीं समझा गया। सभ्यता और नैततकता के 
नाम र्र समाज के िासशये र्र खड़ी जस्त्रयों के अंदर के इंसान को समझने से नकारते ि ए हिदंी 
ससनेमा उसे ससिप  आदशपिादी ि ममतामयी मां, बिन, बेटी के रूर् में गढ़ते स्थावर्त करते ि ए 
च र्चार् आगे बढ़ रिा था।” – 3   
       क छ म ख्यधारा की फिल्मों में भी स्त्री यथाथप को दशापया गया िै जजनमें मदर इंडडया, 
औरत, र्ाकीजा, सािब बीबी और ग लाम आहद उल्लेखनीय िैं। समानांतर ससनेमा – मंडी, 
भूसमका, बाज़ार, उमरािजान, माया मेमसािब, िायर, िाटर, फिज़ां, लज्जा, वर्जंर आहद तक 
के सिर में थोथी नैततकता का लबादा उतरता चला गया िै। २१ िी ंसदी में महिलाओं की 
अलग छवि उभरती िै। स्त्री कें हद्रत फिल्में बनने लगी िैं। आरजम्भक दौर की फिल्मों की त लना 
में आज उनका स्िरूर् ि भूसमका म खर ि आ िै। उदािरणस्िरूर् िम एन एच 10, वर्कं, अकीरा, 
बेगमजान, नूर, सलर्जस्टक अंडर माई ब रका, मागपररटा, विथ अ स्रो आहद को देखा जा सकता 
िै। इन दशकों में हिदंी ससनेमा ने बदलते समय ि संस्कृतत को प्रभािशाली ढंग से असभव्यजक्त 
प्रदान की िै। मीना क मारी से विद्या बालन तक मदर इंडडया से लेकर सलर्जस्टक अंडर माई 
ब रका तक कािी बदलाि आ च का िै। 
      “हिदंी ससनेमा का प्रारंभ िैसे तो 1931 ई० से आदपशर ईरानी तनदेसशत ‘आलमआरा’ स े
िी िोता िै। उसके बाद नारी जीिन की विडम्बनाओं को अछूत कन्या, द तनया ना माने, आदमी, 
देिदास, बाल योचगनी आहद फिल्मों में नारी जीिन से सम्बंचधत बाल वििाि, अनमेल वििाि, 
र्दाप प्रथा, असशक्षा आहद समस्याओं को उभारा िै।…. हिदंी ससनेमा में स्त्री लगभग तीसरे दशक 
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के बाद से िी ससनेमा के तनदेशन, संगीत, लेखन के क्षेत्र में नजर आने लगीं। स्त्री की ससनेमा 
में भागीदारी में कल्र्ना लाजमी, मीरा नायर, दीर्ा मेिता, तनूजा चंद्रा, िराि खान, र्ूजा भट्ट, 
जोया अख्तर आहद नातयकाओं ने अर्नी अलग र्िचान बनाई िै।” –4  
      ७०-९० के दशक में नारी का एक अलग स्िरूर् उभरा जो समाज में बदलाि लेकर 
आया। अजस्तत्ि को तलाशती स्त्री की अनिरत यात्रा प्रफिया र्दे र्र फिल्माया जाता रिा। 
आज का ससनेमा स्टीररयोटाइर् तोड़ता ि आ समय का नब्ज र्कड़ता सा हदख रिा। अब कला 
फिल्मों का दौर बीतता सा लगता िै जजसका दशपक एक एलीट िगप िोता था। आज की मेनस्रीम 
फिल्में कला फिल्मों की सादगी तथा सौंदयप िोती िै। “इस नए ससनेमा ने फिल्मों को एक खास 
तरि के ‘एसलहटज्म” से बचाया िै। स्त्री र्ात्रों को नायक के रूर् में प्रस्त त करनेिाली इन फिल्मों 
की जस्त्रयां अर्ने शमप और संकोच की कैद से तनकल जाती िै। ये तथाकचथत सम््ांत समाज 
से बेर्रिाि िो ठिाके लगाती िै, चीखती िै और जोर- जोर से गाती िै और तबतक नाचती िै 
जबतक मन निीं भर जाता। ये मिंगी सशिॉन सहदयों में या कई- कई फकलो के लिंगे और 
अनारकली सूट में नजर निीं आती बजल्क साधारण कर्ड़ो में िी अर्ने व्यजक्तत्ि को बेितरीन 
ढंग से प्रस्त त करती िैं।” – 5 
      भारतीय ससनेमा के प्रारजम्भक समय की क्लाससक फिल्म थी – मदर इंडडया। इसमें 
ससद्धांत की रक्षा के सलए नातयका अर्ने अनैततक र् त्र को मार डालती िै। ‘समचप मसाला’ मूिी 
में गांि की एक साधारण स्त्री शजक्तशाली अचधकारी को ना किने का विकल्र् च नती िै। ‘बैंडडट 
क्िीन’ में एक ऐसी र्ीडड़त स्त्री की किानी िै जो र् रुषों ि र् सलस द्िारा की गई मनमानी के 
विरुद्ध लड़ती िै। ‘र्ीकू’ में एक िफकिं ग गलप की किानी िै जो अर्ने वर्ता की देखभाल के सलए 
अर्ने सर्नों को ततलांजसल देती िै। ‘किानी’ मूिी भी एक ऐसी िी सशक्त महिला की किानी 
िै। ‘इंजग्लश विजंग्लश’ एक ऐसी घरेलू स्त्री की किानी िै जो अंग्रेजी न आने के कारण उर्ेक्षक्षत 
िोती िै र्र अंततः अमेररका यात्रा के दौरान अंग्रेजी सीख अर्नी कसमयों र्र काबू र्ाती िै। 
‘क्िीन’ एक छोटे शिर की लड़की रानी की किानी िै जो अर्ने मंगतेर के अस्िीकार से टूटती 
िै। फिर जल्द िी अकेले िनीमून र्र जाती िै, द तनया घूमती िै और एक र्ररिततपत स्िरूर् में 
िार्स लौटती िै जजसका अर्ने जीिन र्र र्ूणप तनयंत्रण िै। इस फिल्म ने यि चैलेंज फकया फक 
र् रूष ररजेक्शन से स्त्री जीिन यात्रा न रुकने िाली िै। ‘ग लाब गैंग’ एक सच्ची घटना र्र 
आधाररत फिल्म िै जजसमें स्त्री शोषण के विरुद्ध संगहठत िोकर जस्त्रयां र्ूरे गांि से र्ंगा लेती 
िैं ि अत्याचार का विरोध करती िैं। ‘मदापनी’ में एक र् सलसकमी का अर्राधी संगठनों से 
सािसर्ूणप लड़ने की किानी िै। ‘मेरीकॉम’ एक म क्केबाज के जीिनी र्र आधाररत सत्यकथा िै 
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जो दो बच्चों की माुँ िोने र्र भी तमाम बाधाओं को र्ार कर शून्य से सशखर की यात्रा जारी 
रखती िै और अभािग्रस्त जस्त्रयों की प्रेरणा बनती िै। ‘दासमनी’ एक ऐसी बि  की किानी िै जो 
अर्ने िी घर में बलत्कृत एक लड़की को न्याय हदलाने के सलए घरिालों के विरुद्ध जाती िै। 
‘मतृ्य दंड’ में ग्रामीण महिला केतकी स्ियं तथा गािं की अन्य जस्त्रयों के उत्र्ीड़न ि अचधकारों 
के सलए र् रुष िचपस्ि के विरुद्ध लड़ती िै। ‘लज्जा’ में भी भारतीय जस्त्रयों के प्रतत फकए गए 
द व्यपििार ि अन्याय के विरुद्ध आिाज उठाई गई िै। ‘नीरजा’ फिल्म भी सच्ची घटना र्र 
आधाररत एक फ्लाइट र्सपर की किानी िै जो अर्हृत र्ैम एम फ्लाइट 73 के सैकड़ों याबत्रयों 
को अर्ने जान र्र खेलकर बचाती िै। ‘सलर्जस्टक अंडर माय ब रका’ महिलाओं की सेंस असलटी 
को लेकर बनी एक तनडर फिल्म िै जो ितपमान समाज का प्रतततनचधत्ि करती िै। 
     “वर्कं’ ने राटर को बताया फक जब कोई महिला निीं किती िै तो इसका मतलब ‘निी’ं 
िै। कोई िकप  निीं र्ड़ता फक िि क्या कर्ड़े र्िनती िै या िि फकस जीिन शैली का नेततृ्ि 
करती िै, उसे उसकी मजी के णखलाि क छ करने के सलए मजबूर निीं फकया जा सकता िै।” – 
6 

ितपमान संचार के य ग में ससनेमा सबसे सशक्त माध्यम िै जजसका जनता र्र सिापचधक 
प्रभाि िै। ससनेमा में दीघपकाल तक र् रूष िचपस्ि रिा िै। नातयका नाममात्र मोम की ग डड़या या 
शो र्ीस सी िोती थी जजसे संस्कारी ि र्ततव्रता हदखना चाहिए। दशपक उसे र्ारम्र्ररक रूर् में 
देखना र्संद करते थे। र्रम्र्रा के नाम र्र ततल- ततलकर जी रिी स्त्री िी ल भाती रिी िै। 
शराबी ि व्यसभचारी र्तत के सलए भी िि गाती रिी िै –  ‘न जाओ सैया छ ड़ाके बैयां, कसम 
त म्िारी मैं रो र्ड़ूुँगी’ या ‘त म्िीं मेरे मंहदर, त म्िीं मेरी र्ूजा, त म्िीं देिता िो’ या फिर ‘भला िै 
ब रा िै जैसा भी िै मेरा र्तत मेरा देिता िै’ आहद। यि सब करते ि ए स्त्री की फकतनी बेबस 
छवि उभरती िै। 21 िीं सदी सूचना िांतत के य ग में स्त्री एक नए रूर् में अितररत ि ई िै। 
स्त्री छवि तनरंतर बदलती जा रिी िै। 

 म ख्यधारा की फिल्मों के अलािा ऐसी फिल्में भी बन रिी िैं जो समय के साथ चल 
रिी िैं। “इन फिल्मों में सलि इन ररलेशन की बात करने िाली फिल्म ‘सलाम नमस्ते’ भी िै 
तो ग्लैमर िल्डप की कलई खोलने िाली ‘िैशन’ और ‘िीरोइन’ भी। अर्नी जजंदगी अर्नी इच्छा 
से जीने और अर्ने िैसलों की जजम्मेदारी खयड लेनेिाली लड़की गीत  की फिल्म ‘जब िी मेट’ 
िै तो आज के प्रचसलत कारर्ोरेट िल्डप र्र भी ‘सरकार राज’ और ‘कारर्ोरेट’ जैसी फिल्में िैं। 
महिलाओं की राजनीतत में िजूद को दशापती ‘राजनीतत’ और ‘सिा’ िै तो मीडडया संसार में 
महिलाओं की बढ़ती भागीदारी र्र  लक्ष्य, कृष, नो िन फकल्ड जेससका और सत्याग्रि जैसी 

http://www.hemchandracharyaejournal.com/


 

 

JANUARY-2026   33  VOLUME-10, ISSUE-19 

 

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

 

फिल्में िैं।… एक ओर ‘चीनी कम’ और ‘तनःशब्द’ जैसी िे फिल्में बन रिी िैं जजनमें कम उम्र 
की लड़की अर्ने वर्ता की उम्र से भी बड़ ेव्यजक्त से स्िेच्छा से प्रेम करती िैं तो दसूरी ओर 
‘कभी अलविदा न किना’ जैसी िि फिल्म भी िै जो शादी को सात जन्मों का बंधन क्या क छ 
िषों का बंधन भी मानने के सलए मजबूर निीं करती।” – 7 दशपक के र्सन्द के अन सार िी 
आज की फिल्में नए य ग की ओर बढ़ रिी िैं। य िा तनमापता, तनदेशक – अन राग कश्यर्, हदिाकर 
बनजी, इजम्तयाज अली, जोया अख्तर, रीता कागती, फकरण राि आहद दशपकों के समजाज को 
भांर्कर फिल्में बना रिे िैं। 

  आज के ससनेमा न ेमनोरंजन का अथप बदला िै। २१ िीं सदी की फिल्मों में स्त्री 
जीिन की प्रस्त तत वििादों के र्श्चात भी सरािनीय किी जाएगी। उिर आध तनक स्त्री बाज़ार 
की मानससकता को समझ गयी िै। उसके जजस यौतनकता का दोिन फकया जाता िै,उसने उसे 
अर्ना ढाल बना सलया िै। तकनीकी ि संसाधनों के कारण उसके समक्ष कई अिसर उत्र्न्न 
ि ए िै। जस्त्रयों ने भी लेखन, तनदेशन ि तनमापण के क्षेत्र में कदम रखा िै जजन्िोंने स्त्री की 
अंदरूनी समस्याओं को स्िर प्रदान फकया िै। 
 
सन्दर्भ ग्रांथ  : 
१- sahityakunj.net, हिदंी ससनेमा में स्त्री विमशप का स्िरूर्, डॉ एम िेंकटेश्िर, २० िरिरी- 
२०१९ 
२ – ििी 
३ – jansatta.com, समकालीन ससनेमा में स्त्री म जक्त,१९ माचप- २०१७ 
४ – amstelganga.org, हिन्दी ससनेमा में स्त्री की बदलती छवि, डॉ कल्र्ना गिली 
५ – apnimaati.com, ससनेमा: ितपमान हिदंी ससनेमा और सशक्त महिला चररत्र, सशप्रा फकरण, 
जनिरी- २०१६ 
६ – hatakshep.com, भारतीय ससनेमा में स्त्री विमशप/ हिदंी ससनेमा में स्त्री विमशप का स्िरूर्, 
तेजस र् तनया,१८ माचप-२०२० 
७ – आजकल, ससनेमा में महिलाओं की बदलती छवि, प्रदीर् सरदाना, माचप- २०१५ 
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 ભગવાનદાસ પટેલ સપંાદદત મહાકાવ્ય "ગજુરાનંો અરેલો" 

ડૉ. સજંયકુમાર. બી પારગી 
કા.આચાર્ય / આસિસ્ટન્ટ પ્રોફેિર  

શ્રી િહજાનદં આર્ટયિ કૉલેજ નરસિિંગપરુ 

 

 

શિર્ષક  

આદદવાિી લોકિસં્કૃસિના પ્રખર અભ્ર્ાિી એવા ડૉ.ભગવાનદાિ પટેલનો જન્મ ૧૯મી 
નવેમ્બર-૧૯૪૩ના રોજ િાબરકાઠંા જજલ્લાના દહિંમિનગર િાલકુાના જામળા ગામે થર્ો હિો. િેમણે 

દહન્દી સવષર્ િાથે એમ.એ.ની દડગ્રી પ્રાપ્િ કરી કે.ટી.હાઇસ્કૂલ ખેડબ્રહ્મામા ંસિક્ષક િરીકે જોડાર્ા અન ે

છેલ્લ ે તર્ાજં સનવતૃ્ત થર્ા. આ િમર્ગાળા દરસમર્ાન િેમણે ખેડબ્રહ્માના આદદવાિી સવસ્િારો ફરી 
આદદવાિી કલા અને િસં્કૃસિ િદંભ ેિિંોઘન-િપંાદન હાથ ઘર્ુું 

 

પ્રસ્તાવના  
ડૉ. ભગવાનદાિ પટેલ ે આદદવાિી લોકિાદહતર્ના િિંોધન-િપંાદનમા ં માિબર અને 

ગણનાપાત્ર કામ કર્ુું છે. ખેડબ્રહ્માના ડુગંરી ભીલોની કંઠસ્થ રચનાઓનુ ંદોઢ હજારથી પણ સવિેષ 

િખં્ર્ાની ઓદડર્ો કેિેટ્િમા ં ધ્વસનમદુ્ધ કરી અભ્ર્ાિ ભસૂમકા િાથે િેમણે ૪૧ જેટલા ં પસુ્િકોનુ ં
અભિૂપવૂય અને અસિિીર્ ગણાર્ એવુ ંપ્રકાિન કર્ુું છે. ગજુરાિ િાદહતર્ અકાદમી અને ગજુરાિી 
િાદહતર્ પદરષદ િેમજ કેન્દ્ન્િર્ િાદહતર્ અકાદમીએ પણ િેમને પસુ્કારોથી પોંખ્ર્ા છે. ઇ.િ. ૧૯૯૩ થી 
િરૂ થર્ેલી ડૉ.ભગવાનદાિ પટેલની લોકિાદહતર્ સવષર્ક પ્રવસૃત્ત આજ પર્યન્િ ચાલિી રહી છે. 

 

મખુ્ર્ િબ્દો: ભગવાન દાિ પટેલ, મહાકાવ્ર્, લોકિાદહતર્ ક્ષેતે્ર ડૉ. ભગવાનદાિ પટેલ ેવનવાિી 
પ્રજાના લોકમહાકાવ્ર્ો- રામાર્ણ, મહાભારિ અને અન્ર્ ઐસિહાસિક કાવ્ર્ો- 'ગજુરાનંો અરેલો', 
'રાઠોડ વારિા' િથા ભીલ મહાકાવ્ર્ો 'િોળી રાણીની વારિા' અનેલોકિાદહતર્ ક્ષેતે્ર ડૉ. ભગવાનદાિ 

પટેલ ે વનવાિી પ્રજાના લોકમહાકાવ્ર્ો- રામાર્ણ, મહાભારિ અને અન્ર્ ઐસિહાસિક કાવ્ર્ો- 
'ગજુરાનંો અરેલો', 'રાઠોડ વારિા' િથા ભીલ મહાકાવ્ર્ો 'િોળી રાણીની વારિા' અને 'રૂપા ંરાણીની 
વારિા' - જેવા છ મહાન ગ્રથંોનુ ંિિંોઘન - િપંાદન કર્ુું છે. 

 

'ગજુરાનંો અરેલો' ડૉ. ભગવાનદાિ પટેલ િપંાદદિ આદદવાિી િાદહતર્ની ઉત્તમ 

રચનાઓમાનુ ંઉન્નિ શૃગં ગણાર્ છે. આ લોકમહાકાવ્ર્ િેમણે માચય, ૧૯૯૩ મા ંપ્રગટ કર્ુું છે. 'ગજુરા'ં 
એટલ ે ' ગરૂ્જરો' અને 'અરેલો' ભગવાનદાિ પ્રમાણ ેહડી (અરી) કાઢીન ેગવાિી દીઘય કથાકાવ્ર્ની, 

 5 
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િાસંિભાઇ આચાર્ય પ્રમાણે 'ઇડ' અથાયિ પરાક્રમ ગાથાની રચના. આ લોકમહાકાવ્ર્ 'ગજુરાનંો અરેલો' 
મા ંભગવાનદાિ પટેલ ેઆદદવાિી ડુગંરી ભીલોમા ંઆિો માિના નોરિા ંઅને દદવાળીના પવયની 
આિપાિના દદવિોમા ંનતૃર્ િાથે સવલબંબિ લર્ે ગવાિા 'અરેલા' કે 'હડેલા' ના સ્વરૂપ સવિે સવિદ 

અભ્ર્ાિ રજૂ કરી િેનુ ંિિંોઘન અને િપંાદન કર્ુું છે. રાજસ્થાનમા ં 'બગડાવિ- દેવનારાર્ણ' નામ ે

પ્રસિધ્ધ લોકમહાકાવ્ર્નુ ંઆ ભીલી રૂપાિંર છે. 

 

ડૉ. ભગવાનદાિ િપંાદદિ ખેડબ્રહ્મા સવસ્િારના આદદવાિીઓની કંઠસ્થપરંપરાનુ ં આ 

મહાકાવ્ર્ એટલ ે ' ગજુરાનો અરેલો. ઉત્તર ગજુરાિના આદદવાિીઓમા ં દદવાળીની રાિે અરેલા ં
ગાવાનો દરવાજ પ્રચબલિ છે. નોરિા ંિરૂ થાર્તર્ારથી કાસિિકી પનૂમ સધુી આ ગીિોગવાર્ છે. સ્ત્રીઓ 

આ ગીિ ગાિી નથી એટલે પરુૂષો સ્ત્રીઓનો કે દેવીઓનો વેિ લઇ આ ગીિો ગાર્ છે. ગીિની િાથ ે

િાથ ેજ નતૃર્ કરી રહલેા ગાર્ક કોઇપણ દહિાબ ેપોિાની ગસિ ટકાવી રાખવા મથે છે, અરેલાએ માત્ર 

ગીિ નથી, એમા ંકથાવાિાયનુ ંિતવ પણ પ્રબળમાત્રામા ંહોર્ છે. 

 

'ગજુરાનંો અરેલો' ની કથાના િપંાદન િદંભ ેડૉ. ભગવાનદાિ પટેલના જણાવ્ર્ા પ્રમાણ ેઇ.િ. 

૧૯૮૩મા ંગજુરાિ અને રાજસ્થાન રાજર્ની િરહદે આવેલા બહદેડર્ા ગામમાથંી અરેલાના િમથય 
ગાર્ક સ્વ.ગમાર જીવાભાઇ ઝાલાભાઇ પાિેથી આ કથા ધ્વસનમદુિિ કરેલી, જો કે આ પહલેા ંખેડબ્રહ્મા 
િાલકુા પાચં મહુડા ગામના ગમાર રાજાભાઇ ધળુાભાઇ અને બનાિકાઠંાના દાિંા િાલકુાના મચકોડા 
ગામના ભક્િાભાઇ રોહીિા પાિેથી કેટલાક અરેલા ધ્વસનમદુિિ કરેલા પછી આ પરૂી પરંપરા એમન ે

જીવાભાઇ ગમાર પાિેથી મળી અને પણૂય રૂપમા ં'ગજુરાનંો અરેલો' ધ્વસનમદુિિ થર્ેલો. આવા અરેલા 
બાર છે પણ આસથિક િકંડામણને લીધે, કેવળ ત્રણ જ અરેલાનુ ંદધ્વસનમિુણ થઇ િકેલુ.ં 

 

'ગજુરાનંો અરેલો' લોકમહાકાવ્ર્ લગભગ બિો પષૃ્ઠોમા ં સવસ્િરીિ છે.  જેમા ંઅરેલાની કથાનુ ંગદ્ય 

રૂપાિંર રજૂ થર્ુ ંછે. પસુ્િકના ંપ્રારંભ ેદીઘય પ્રસ્િાવનામા ંઅરેલાનો િમગ્ર ધાસમિક, િાસં્કૃસિક િદંભયપણ 

આપવામા ંઆવ્ર્ો છે. િાથે એ ગાવાની િેમજ એને રજૂ કરવાની આખી પદ્ઘસિ સવુ્ર્વસ્સ્થિ રીિ ે

િમજાવવામા ંઆવી છે. દદવાળી વખિ ેજે બાર અરેલા ગવાર્ છે િેમા ં'ગજુરાનો અરેલો' એક છે. 

 

આ અરેલાના બે મખુ્ર્ પ્રકાર છે. એક દેસવર્ાવાળાના (દેવ કથાના) અરેલા અને 
મનખીવાળાના (મનષુ્ર્ કથાના) અરેલા. 'ગજુરાનંો અરેલો' મખુ્ર્િ: મનખીવાળાનો અરેલો છે. િેમ 

છિા ંિેમા ંદૈસવર્ાવાળાના રંગો પણ ઠીકઠીક અંિે પરુાર્ા છે. અથાયતટ િે િસંમશ્ર સ્વરૂપનો અરેલો છે. 

િમર્ના બદલાિા વહણે િાથે આદદવાિીઓને િામાજજક- િાસં્કૃસિક િદંભો બદલવા પડર્ા ં છે. 
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પદરણામે હવ ેનવા અરેલા રચાના બધં થઇ ગર્ા હોઈ આ સ્વરૂપનો સવકાિ અટકી ગર્ો છે. પરંત ુ

ઉપલબ્ધ અરેલાના િપંાદન થકી ભગવાનદાિે લોકિાદહતર્ની બહ ુમોટી િેવા કરી છે,એમા ંબેમિ 

નથી. 
 

ડૉ. ભગવાનદાિ પટેલ ે 'ગજુરાનંો અરેલો” મહાકાવ્ર્મા ંમળૂ પરંપરા પ્રાપ્િ કંઠસ્થ ગેર્ અરેલાના 
પાઠન ેિેના અિલ ગાન-રસ્વરૂપમા ંબલસપભધ્ધ કરવાનો િસંનષ્ઠ પ્રર્ાિ કર્ો છે. િેમજ અરેલાના મળૂ 

પાકન ેઅંિ ે'િબ્દાથય સબૂચ' મકુાઇ છે, અન ેિેમા ંઅપદરબચિ કઠીન ભીલી બોલીના િબ્દોના ગજુરાિી 
ભાવાથય પણ અપાર્ા છે. ૧૫ જેટલા ફોટોગ્રાફ્િથી સિુોબભિ આ ગ્રથં એક રોમાચકં લોકકથા િરીકે 

પણ વાચંવો ગમે િેવો આકષયક છે લોકસવદ્યાના અભ્ર્ાિીઓનો િાસં્કૃસિક િદંભયગ્રથં બની િકે એવી 
ક્ષમિા ઘરાવિો આ ગ્રથં િપંાદક ભગ પટેલની િિંોધન િજજિા, અભ્ર્ાિસનષ્ઠા અને સવવેચન 

કૌિલ્ર્ની પ્રસિસિ કરાવે છે. 

 

સદંભષસચૂિ 

➢ ર્ાબિક હસ.ુ ગજુરાિના આદદવાિી લોકિાદહતર્નો ઇસિહાિ 

➢ પટેલ ભગવાનદાિ ગજુરાનંો અરેલો - આદદવાિી લોક મહાકાવ્ર્ 

➢ જાદવ અમિૃ ઉત્તર ગજુરાિનુ ંગ્રથંસ્થ આદદવાિી લોકિાદહતર્ 
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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. To examine the fundamental principles of Historicism and New Historicism as literary 

theories. 

2. To identify 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 Historicism New Historicism 

View of History Objective, factual, and stable; 

history exists independently 

of interpretation 

Constructed, subjective, and 

interpretive; history is shaped 

by ideology and discourse 

Text–History Relationship Literature reflects historical 

reality; influence mainly 

flows from history to text 

Literature and history are 

mutually influential; both 

construct meaning 

Role of the Author Author’s life and intention are 

central for interpretation 

Author is part of cultural and 

ideological systems; not the 

sole source of meaning 

Focus on Power & Ideology Limited; mainly records facts, 

often ignoring social 

hierarchies 

Central; analyzes how texts 

reveal, reinforce, or challenge 

power structures 

Use of Texts Focus on literary texts; 

historical documents used as 

support 

Literary and non-literary texts 

are equally important; 

interdisciplinary approach 

Methodology Linear, traditional, descriptive Flexible, interpretive, and 

analytical; sometimes lacks 

systematic method 

Similarities Emphasizes historical context, 

rejects pure formalism, sees 

literature as socially and 

culturally influenced 

Shares same emphasis on 

context, rejection of 

formalism, and recognition of 

literature as shaped by society 

Limitations Overemphasis on historical 

facts, author-centered, 

neglects power & ideology 

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. Vesić 

Vesić’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” 

— Jürgen 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 

http://www.hemchandracharyaejournal.com/


 

 

JANUARY-2026   50  VOLUME-10, ISSUE-19 

 

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

 

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. 
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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 Karuṇa 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 

Vibhāva (determinants), Anubhāva (consequents), and Vyabhicārībhāva (transitory states) to 

Eliza’s character arc. The results show that Eliza’s poverty, humiliation, and linguistic 

marginalisation generate Karuṇa rasa, while her resilience, refusal to be dominated, and 

assertion of independence culminate in Vīra 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, Karuṇa rasa, Vīra 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 

 7 
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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 (Karuṇa) to the heroic strength she shows at the end (Vīra).  

  

2. Review of Related Literature  

The concept of Rasa, first systematically discussed by Bharat Muni in his Magnum Opus, 

Nāṭyaśāstra, 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 vibhāva, anubhāva, 

vyabhicārībhāva, and sthāyībhāva, 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 

Śṛṅgāra and Karunā 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), Karunā 

(pathos), Śoka (sorrow), Bhayanaka (fear), and Śānta (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 Karunā, Śṛṅgāra, 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 Śṛṅgāra 

and Vīra 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 Karunā rasa 

2) To analyse how her later independence and courage reflect Vīra rasa 

3) To show how the transition from Karunā to Vīra 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 

meant ‘aesthetic pleasure’ or ‘enjoyment’” (“Rasa” 13) “vibhāvānubhāva-vyabhicārī-

samyogād rasa-niṣpattiḥ: i.e. the Rasa is accomplished as a result of the conjunction of 

Vibhāva, Anubhāva, and Vyabhicārībhāva.” (GUPTA 191) Vibhāva means the causes or the 

environment that lead to an emotion. Anubhāva are the visible signs, the physical reactions or 

behaviours of the character. And Vyabhicārībhāva means Transitory states: smaller, passing 

emotions that help for rasa-niṣpattiḥ.  

Table 1: The Eight Rasas and their Associations 

Rasa Bhāva Deity Colour 

Śṛṅgāra (erotic) Rati (love) Viṣṇu Śyāma (green) 

Hāsya (humorous) Hāsa (merriment) Pramatha 

attendants of Śiva 

Sīta (white) 

Raudra (impetuous 

anger) 

Krodha (fury) Rudra Rakta (red) 

Karuṇa (pathos) Śoka (sorrow) Yama Kapota 

(dove grey) 
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Table 1: The Eight Rasas and their Associations 

Vīra (heroic) Utsāha 

(enthusiasm) 

Mahendra Gaura  

(golden yellow) 

Adbhuta 

(mysterious) 

Vismaya 

(astonishment) 

Brahma Pīta (yellow) 

Bībhatsa (the 

odious) 

Jugupsa (disgust) Mahākāla  

(Śiva as destroyer) 

Nīla (blue) 

Bhayānaka 

(terrific) 

Bhaya (terror) Kāla Kṛṣṇa (black) 

Śānta (serenity) Śama (repose) Nārāyaṇa 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) Karuṇa Rasa: This rasa is rooted in the sthāyībhāva 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) Vīra Rasa: This rasa is rooted in the sthāyībhāva of Utsāha, 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. Karunā 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 vibhāva 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 Karunā 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 vibhāva, 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, sthāyībhāva  of śoka. 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 

anubhāva here. And all these lead to the  Karunā 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 vibhāva of this heroic state is her internal “power” and “bravery”. Heroic energy or the 

enthusiasm here defines her new identity, sthāyībhāva is utsāha, 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 Karunā 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 IV, there are specific instances, vibhāvas 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]: 

• 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] 

• 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] 

• 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]. 
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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: 

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

• Water consumption and waste management quantification 

• Environmental compliance costs and liabilities 

• Climate risk scenario analysis and financial impact assessment 

• Natural capital accounting and resource depletion costs[9] 

Social Accounting: 

• Employee wage equity and benefits valuation 

• Occupational health and safety metrics and associated liabilities 

• Community investment and social impact measurement 

• Supply chain labor standards compliance and costs 

• Human capital development expenses and employee satisfaction metrics[2] 

Governance Accounting: 

• Board composition and diversity metrics 

• Executive compensation-to-worker pay ratios 

• Related-party transaction disclosure and oversight costs 

• Regulatory compliance expenses 

• 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: 

• ESG Integration: Direct incorporation of ESG factors into investment analysis and 

valuation models 

• Thematic Investing: Allocation to companies and assets contributing to sustainability 

themes (renewable energy, social inclusion, etc.) 
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• Negative Screening: Exclusion of companies failing ESG criteria 

• 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: 

• Western-Centric Bias: ESG frameworks predominantly reflect Western 

environmental values and social priorities, potentially marginalizing contextual 

considerations important in other cultural contexts. 

• Profit-Centrism: Despite sustainability rhetoric, ESG frameworks often remain 

subordinate to profit-maximization objectives, with sustainability considerations 

adopted only when financially advantageous. 

• Measurement Challenges: ESG metrics lack standardization, making comparisons 

difficult and enabling "greenwashing"—superficial sustainability claims without 

substantive action. 

• Short-Termism: ESG frameworks often focus on annual or quarterly reporting 

cycles, potentially overlooking long-term intergenerational sustainability 

considerations. 

• 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, 

 

http://www.hemchandracharyaejournal.com/


 

 

JANUARY-2026   66  VOLUME-10, ISSUE-19 

 

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

 

Four Pillars of State Prosperity (Chakra Chakra) 

Kautilya identifies four interlocking dimensions essential for sustained state prosperity : 

• Artha (Prosperity): Material flourishing achieved through optimal resource 

management, productive enterprise, and ethical commerce 

• Kama (Satisfaction): Satisfaction of legitimate human desires and citizen welfare 

• Dharma (Righteousness): Ethical governance aligned with universal principles of 

justice 

• 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: 

• Citizen Welfare: Extensive provisions address food security, social welfare, and 

equitable distribution of prosperity 

• Community Protection: The text prescribes protections for artisans, merchants, 

farmers, and laborers 

• Environmental Stewardship: Ecological considerations reflect obligation to 

maintain natural systems for future generations 

• 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: 

• Dharma: Ethical duty and righteous conduct 

• Artha: Value-based prosperity and wealth creation 

• Karma Yoga: Selfless action and service orientation 

• Sattva: Balance, purity, and harmony 

• 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 IKS. 
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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: 

• Case Study Analysis: Analysis of contemporary business cases through Arthashastra 

principles, examining how modern organizations address dilemmas that Kautilya also 

considered.  

• Comparative Philosophy: Comparative study of Western and Indian approaches to 

sustainable governance, developing students' capacity for multicultural business 

thought.  

• Role-Play Simulations: Governance scenarios enabling students to practice 

application of Kautilyan principles to modern business situations, 

• 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 (ICAI, 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: 

• Empirical Analysis: Quantitative examination of organizational outcomes when 

implementing Arthashastra-derived governance principles vs. Western ESG 

approaches. 

• Case Study Development: In-depth documentation of Indian organizations 

successfully implementing IKS-based sustainability frameworks. 

• Comparative Accounting Standards: Development of proposed accounting 

standards incorporating Arthashastra principles, with comparative analysis against 

IFRS and Indian Accounting Standards 
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• Stakeholder Welfare Metrics: Research on developing valid, reliable metrics for 

measuring stakeholder welfare contributions—operationalizing Lokasangraha 

principle.  

• 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:  

• Historical Distance: Over 2,000 years separate the text's composition from present 

day, making contemporary application require thoughtful contextualization 

• Translation Variations: Different English translations of the Arthashastra exist, 

employing varying interpretive approaches, which may influence analysis.  

• 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 : 

• Scale Differences: Ancient kingdoms' governance structures differ significantly from 

contemporary corporations and nation-states 

• Technological Context: Modern organizations operate within technological and 

market contexts Kautilya could not have anticipated 

• 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: 

• ESG Frameworks: Reflect Western capitalist assumptions about profit, markets, and 

individual rights, containing ideological commitments that may not be universally 

appropriate.  

• 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: 

• Capital Market Structure: Global capital markets are organized around profit-

maximization and shareholder value, potentially penalizing organizations adopting 

Arthashastra-derived stakeholder-primacy approaches.  

• Professional Standardization: International accounting standards are deeply 

embedded in global professional practice, creating inertia against alternative 

frameworks.  

• 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 : 

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

requires specific behavioral translation for accounting purposes 

http://www.hemchandracharyaejournal.com/


 

 

JANUARY-2026   77  VOLUME-10, ISSUE-19 

 

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

 

• Welfare Measurement: Operationalizing "stakeholder welfare" and "community 

benefit" into reliable, comparable metrics presents significant methodological 

challenges.  

• 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 : 

• Historical Problematic Elements: The Arthashastra reflects ancient Indian caste 

assumptions and gender perspectives requiring critical evaluation.  

• Power Dynamics: Arthashastra's emphasis on strong state authority requires careful 

consideration within democratic governance contexts.  

• 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 : 

• Strengthening Rather Than Replacing: Arthashastra principles can enrich and 

deepen ESG frameworks by addressing identified limitations 

• Hybrid Approaches: Most beneficial approach likely involves thoughtful synthesis 

of Western ESG rigor with Indian philosophical depth.  

• 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: 

• Develop courses integrating Arthashastra principles with contemporary accounting 

and sustainability frameworks 

• Create case studies and simulations enabling student engagement with Kautilyan 

governance principles applied to modern business contexts 
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• Establish comparative study of Western and Indian approaches to business ethics, 

governance, and sustainability 

• Develop assessment methodologies evaluating students' capacity to apply IKS 

principles to contemporary accounting challenges 

 

For Professional Accounting Bodies (ICAI, etc.): 

• Commission research on development of accounting standards incorporating IKS 

principles 

• Facilitate dialogue among academics, practitioners, and policymakers regarding 

appropriate integration of Arthashastra principles into accounting education and 

practice 

• Develop professional development programs enabling practitioners to understand and 

apply IKS-based approaches to sustainable finance 

 

For Organizations and Business Leaders: 

• Commission research examining organizational outcomes of implementing IKS-based 

governance frameworks alongside or instead of purely Western ESG approaches 

• Develop and test stakeholder welfare measurement methodologies operationalizing 

Lokasangraha principle 

• Experiment with governance structures prioritizing stakeholder welfare alongside 

profit generation 

• 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. ꭓ2 P value 

FI has improved 

confidence level 

103 280 52 54 11 500 3.8200 .95363 -.998 .689 447.500 .000 

FI has developed technical 

skills.  

90 245 68 81 16 500 3.6240 1.05492 -.694 -.300 295.660 .000 

FI has led to enhanced 

hygiene and education.  

92 229 90 72 17 500 3.6140 1.04843 -.644 -.266 244.780 .000 

FI changed personality & 

life style.  

108 227 79 65 21 500 3.6720 1.08016 -.746 -.138 241.000 .000 

FI improved confidence 

level and business relation.  

11 209 91 70 18 500 3.7280 2.02737 13.408 254.795 334.096 .000 

New house constructed 

after covering under FI 

drive.  

40 174 117 133 36 500 3.0980 1.10219 -.159 -.916 145.500 .000 

FI has made independent in 

decision making.  

53 275 95 67 10 500 3.5880 .91866 -.759 .128 420.480 .000 

FI has assisted to move to 

any SHG or any kind of 

help.  

43 207 153 74 23 500 3.3460 .98602 -.485 -.225 241.120 .000 

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 

 

 

Figure 2 

Financial Inclusion and Social Empowerment: An Evaluation 

 

Source: Data collected through questionnaire. 
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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 

Empowerment 

Factors 

Districts N Mean 
Std.  

Deviation 
F Sig 

I 

District 

Group 

J 

District 

Group 

Mean 

Differen

ce 

(I-J) 

Sig. 

FI has improved 

confidence 

level.  

1 Kangra 279 
3.896

1 
.05469 

14.30

8 

.00

0 

1 
2 .60272 * .000 

3 -.04915 .863 

2 Mandi 75 
3.293

3 
.12560 2 

1 -.60272* .000 

3 -65187* .000 

3 Shimla 146 
3.945

2 
.07194 3 

1 .04915 .853 

2 .65187* .000 

FI has 

developed 

Technical skills.  

1 Kangra 279 
3.828

0 
.88094 

13.23

2 

.00

0 

1 
2 .58796* .000 

3 .39645* .001 

2 Mandi 75 
3.240

0 
1.21744 2 

1 -.58796* .000 

 -.19151 .391 

3 Shimla 146 
3.431

5 
1.17976 3 

1 -.39645* .000 

2 .19151* .000 

FI has led to 

enhanced 

hygiene and 

education.  

1 Kangra 279 
3.802

9 
.91384 

15.61

8 

.00

0 

1 
2 .72287* .000 

3 .27547* .000 

2 Mandi 75 
3.080

0 
1.09988 2 

1 -.72287* .000 

3 -.44740* .000 

 3 

Shimla 
146 

3.527

4 
1.15785 3 

1 -.27547* .000 

2 .44740* .000 

FI changed 

personality and 

life style.  

1 Kangra 

 
279 

3.666

7 
1.04915 

14.52

8 

.00

0 

1 

2 .52000* .000 

3 -28539* 

.000 

 

 

 

2 Mandi 75 
3.146

7 
1.14719 2 

1 -.52000* .022 

3 -.80539* .000 

3 Shimla 146 3.952 1.00572 3 
1 -.33663* .000 

2 -.19461* .000 

FI improved 

confidence 

level, business 

relations and 

reduced family 

crisis &social 

violence.  

1 Kangra 279 
3.892

5 
2.49227 

4.828 
.00

8 

1 
2 .81247* .006 

3 .14590 .758 

2 Mandi 75 
3.080

0 
1.23857 2 

1 -.81247* .006 

3 -.66658 .052 

3 Shimla 146 3.746 1.08794 3 
1 -.14590 .758 

2 .66658 .052 

New house 

constructed after 

covering under 

FI drive.  

1 Kangra 279 
3.190

0 
1.06435 

2.993 
.05

1 

1 
2 -.33663* .049 

3 -.14202 .415 

2 Mandi 75 
2.853

3 
1.17051 2 

1 -.33663* .045 

3 -.19461 .426 

3 Shimla 146 3.047 1.12239 3 1 -.14202 .415 
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9 2 .19461 .416 

FI has made 

independent in 

decision 

making.  

1 Kangra 279 
3.620

1 
.85184 

8.121 
.00

0 

1 
2 .40674* .002 

3 -.09911 .532 

2 Mandi 75 
3.213

3 
1.13057 2 

1 -.40674* .002 

3 -.50584* .000 

3 Shimla 146 
3.719

2 
.87685 3 

1 .09911 .532 

2 .50584* .000 

FI has assisted 

to move to any 

SHG or any 

other.  

1 Kangra 279 
3.369

2 
.92716 

 

 

.970 

 

.38

0 

1 
2 .16918 .385 

3 -.00754 .997 

2 Mandi 75 
3.200

0 
1.13899 2 

1 -.16918 .385 

3 -.17671 .418 

3 Shimla 146 
3.376

7 
1.01125 3 

1 .00754 .997 

2 .17671 .418 

FI has provided 

social security 

ensures 

sustainable 

development.  

1 Kangra 279 
3.784

9 
.87140 

9.079 
.00

0 

1 
2 .42495* .001 

3 -.55096* .000 

2 Mandi 75 
3.360

0 
1.15828 2 

1 -.42495* .001 

3 -.55096* .000 

3 Shimla 176 
3.911

0 
.88607 3 

1 .12601 .376 

2 .55096* .000 

FI ensured to 

achieve 

inclusive 

growth.  

1 Kangra 279 
3.534

1 
.95101 

3.393 
.03

4 

1 
2 .20072 .243 

3 -.15088 .273 

2 Mandi 75 
3.333

3 
1.15470 2 

1 -.20072 .243 

3 -.35160* .027 

3 Shimla 146 
3.684

9 
.86106 3 

1 .15088 .273 

2 .35160* .027 

Education, 

medical care, 

employment and 

old age care 

facilities must 

for inclusive 

growth.  

1 Kangra 279 
3.587

81 
1.05530 

.779 
.45

9 

1 
2 .16115 .488 

3 .08781* .001 

2 Mandi 75 
3.426

7 
1.27527 2 

1 -.16115 .488 

3 -.07333 .883 

3 Shimla 146 
3.500

0 
1.03224 3 

1 -.08781 .708 

2 .07333 .883 

FI positively 

affects social 

status.  

1 Kangra 279 
3.749

1 
1.01860 

6.086 
.00

2 

1 
2 .42910* .005 

3 -.05912 .844 

2 Mandi 75 
3.320

0 
1.20987 2 

1 -.42910* .005 

3 -.48822* .003 

3 Shimla 146 
3.808

2 
.99179 3 

1 .05912 .844 

2 .48822* .003 

FI has provided 

awareness 

regarding all 

special schemes 

that are offered 

by the Govt.  

1 Kangra 279 
3.444

4 
.97613 

5.302 
.00

5 

1 
2 .41778* .004 

3 .03349 .943 

2 Mandi 75 
3.026

7 
1.10250 2 

1 -.41778* .004 

3 -.38429* .019 

3 Shimla 146 
3.411

0 
.99427 3 

1 -.03349 , 943 

2 .38429* .019 

FI has provided 

to move to any 

NGO or any 

1. 

Kangra 
279 

3.068

1 
1.10217 

1.232 
.29

3 

1 
2 .20143 .376 

3 .13659 .482 

2. Mandi 75 2.866 1.24481 2 1 -.20143 .376 
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other for any 

kind of help or 

support.  

7 3 -.06484 .918 

3. 

Shimla 
146 

2.931

5 
1.21858 3 

1 -.13659 .482 

2 .06484 .918 

FI made socially 

more developed 

after being 

covered under 

FI drive.  

1 Kangra 279 
3.401

4 
.89571 

5.880 
.00

3 

1 
2 .41477* .002 

3 .14116 .309 

2 Mandi 75 
2.986

7 
1.13296 2 

1 -.41477* .002 

3 -.27361 .103 

3 Shimla 146 
3.260

3 
.92516 3 

1 -.14116 .309 

2 .27361 .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 craft. 

 

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: 

• Committing any act of domestic violence; 

• 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: 

• Section 17 (Right to reside in shared household) 

• Section 19 (Residence orders) 

• 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: 

• Delay in disposal of applications; 

• 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), 

• Article 15(3) (Special provisions for women), 

• 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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ડૉ. જજજ્ઞાિાબેન આર વાઘેલા 
આિી. પ્રોફેિર, અથયિાસ્ત્ર સવભાગ, ANO-NCC, 

શ્રી ર્ ુપી આર્ટયિ, શ્રીમિી એમ જી પચંાલ િાર્ન્િ એન્ડ શ્રી વી એલ િાહ કોમિય કોલેજ, સપલવાઈ 

 

 

સારાિં: 

ડૉ. ભીમરાવ રામજી આંબેડકર (14 એસપ્રલ 1891 – 6 દડિેમ્બર 1956) માત્ર ભારિના બધંારણના 
સિલ્પી જ નહોિા, પરંત ુિેઓ એક ઊંડા સવચારો ધરાવિા િેઓ એક મહાનાર્ક, મહામાનવ, િઘંષયવીર, 

િમાજ સધુારક, િતવબચિંિક, ઇસિહાિકાર, અથયિાસ્ત્રી, કાર્દાિાસ્ત્રી, સિક્ષણિાસ્ત્રી, રાજનીસિિ અને ધમયના 
વ્ર્ાખ્ર્ાકાર હિા, િામાન્ર્ રીિે િેમને િામાજજક ન્ર્ાર્, દબલિ મસુ્ક્િ અને બધંારણ રચનાના િદંભયમા ંર્ાદ 

કરવામા ંઆવેછે, પરંત ુભારિીર્ અથયિતં્રના ઘડિરમા ંિેમનુ ંર્ોગદાન એટલુ ંજ મહતવપણૂય અને દૂરદિી છે. 

િેઓ ડૉ. બાબાિાહબે આંબેડકરના હુલામણા નામથી પણ જાણીિા છે. ડૉ. બાબાિાહબે આંબેડકરના 
અથયિાસ્ત્રીર્ સવચારોમા ંિમાનિા, કૃસષસધુારા, નાણાકંીર્ સ્સ્થરિા, િામાજજક ન્ર્ાર્, રાજ્ર્ની િદક્રર્ ભસૂમકા, 
શ્રસમક કલ્ર્ાણ અને આર્ોજનબદ્ધ સવકાિનો િમાવેિ થાર્ છે. આજના ભારિીર્ અથયિતં્રની અનેક 

નીસિઓમા ં િેમના સવચારોની છાપ સ્પષ્ટ રીિે જોવા મળે છે આ લેખમા ં ડૉ. બાબાિાહબે આંબેડકરના 
અથયિાસ્ત્રીર્ સવચાર, નીસિગિ સચૂનો અને ભારિીર્ અથયિતં્રમા ંિેમના ર્ોગદાનની ચચાય કરવામા ંઆવી 
છે. 

િાવીરૂપ િબ્દો: નાણાકંીર્ નીસિ, કૃસષ સધુારા, નાણા ંપચં, આસથિક લોકિાહી, િામાજજક સરુક્ષા 
 

1. પ્રસ્તાવના 
 જ્ર્ારે આપણે ડૉ. બાબાિાહબે આંબેડકરનુ ંનામ લઈએ છીએ, તર્ારે િહજપણ ેએક કાર્દાિાસ્ત્રી, 
બધંારણના સિલ્પી અને િામાજજક ક્રાસંિકારીની છબી નજર િામ ેઆવે છે. પરંત ુઇસિહાિના પાનાઓમા ંિેમનુ ં
એક િૌથી િેજસ્વી પાસુ ંક્ાકં દબાઈ ગર્ુ ંછે, અને િે છે એક 'પ્રખર અથયિાસ્ત્રી' િરીકેનુ.ં ડૉ. બાબાિાહબે 

આંબેડકર ભારિના એવા પ્રથમ વ્ર્સ્ક્િ હિા જેમણે સવદેિમા ંજઈને અથયિાસ્ત્રમા ંડોક્ટરેટની પદવી મેળવી 
હિી. કોલબંબર્ા ર્સુનવસિિટી (અમેદરકા) અને લડંન સ્કૂલ ઓફ ઈકોનોસમક્િ (બબ્રટન) જેવી સવિસવખ્ર્ાિ 

િસં્થાઓમા ંિેમનુ ંસિક્ષણ માત્ર દડગ્રી મેળવવા પરૂત ુ ંનહોત ુ,ં પણ ભારિની ગરીબી, બેરોજગારી અને આસથિક 

અિમાનિાના મબૂળર્ા ં િોધવા માટેનુ ં હત ુ.ં િેમનુ ં અથયિાસ્ત્ર માત્ર આંકડાઓની રમિ નહોિી, પણ િે 

માનવિાવાદ અને િામાજજક ન્ર્ાર્ િાથે જોડારે્લુ ંહત ુ.ં િેમણે એવી આસથિક વ્ર્વસ્થાની કલ્પના કરી હિી 

12 
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જ્ર્ા ં િપંસત્તનુ ં કેન્િીકરણ ન હોર્ અને િમાજના છેવાડાના માણિને પણ આસથિક આઝાદી મળે. માટે જ 

ભારિના ઇસિહાિમા ંડૉ. બાબાિાહબે આંબેડકરનુ ંનામ િામાજજક ક્રાસંિના મિાલચી િરીકે અમર છે. 

 

2. નાણાકંીય અર્ષિાસ્ત્ર અને રૂશપયાનુ ંશવશ્લેર્ણ 

 ડૉ. બાબાિાહબે આંબેડકરનો િૌથી મોટો આસથિક ફાળો 'ચલણ અને બેંદકિંગ' ક્ષેતે્ર છે. િેમનો પ્રસિદ્ધ ગ્રથં 

"The Problem of the Rupee: Its Origin and Its Solution" આજે પણ અથયિાસ્ત્રના સવદ્યાથીઓ માટે પાર્ાનુ ં
પસુ્િક છે. 

 

2.1 ભાવ સ્સ્ર્રતા અને ગરીબોનુ ંદહત: 

1920ના દાર્કામા ંભારિીર્ ચલણ (રૂસપર્ો) ખબૂ જ અસ્સ્થર હત ુ.ં િે િમર્ ે'ગોલ્ડ સ્ટાન્ડડય ' અને 'ગોલ્ડ 

એક્િચેન્જ સ્ટાન્ડડય ' વચ્ચે સવવાદ હિો. બબ્રદટિ િરકાર ઈચ્છિી હિી કે રૂસપર્ાની દકિંમિ પાઉન્ડ િાથ ે

જોડાર્ેલી રહ ેજેથી િેમને ફાર્દો થાર્. પરંત ુડૉ. આંબેડકરે િકય  આપ્ર્ો કે રૂસપર્ાની આંિદરક ખરીદિસ્ક્િ 

સ્સ્થર હોવી જોઈએ. િેમણે કહ્ુ ંહત ુ ંકે, "જો રૂસપર્ાની દકિંમિમા ંિિિ ફેરફાર થિે, િો િેની િૌથી માઠી અિર 

ગરીબ અને મધ્ર્મ વગય પર પડિ,ે કારણ કે ભાવવધારો િેમના જીવન ધોરણને િોડી નાખિે." આ સવચાર 

આજે ' નાણાકંીર્ નીસિ' (મોનેટરી પોબલિી) અને મોંઘવારી સનર્તં્રણનો મખુ્ર્ આધાર છે. 

 

2.2 દરઝવષ બેંક ઓફ ઇન્ડડયા (RBI)ની સ્ર્ાપનાના પ્રણેતા: 
1925મા ંજ્ર્ારે 'રોર્લ કસમિન ઓન ઇન્દ્ન્ડર્ન કરન્િી એન્ડ ફાઇનાન્િ' (દહલ્ટન ર્ગં કસમિન) ભારિ 

આવ્ર્ુ,ં તર્ારે ડૉ. આંબેડકરે િેની િમક્ષ ખબૂ જ મજબિૂ રજૂઆિો કરી હિી કે દેિમા ંએક 'િેન્રલ બેંક' હોવી 
જોઈએ જે નોટો છાપવાનુ ંઅને નાણાકંીર્ નીસિ ઘડવાનુ ંકામ કરે. દરઝવય બેંકની સ્થાપના માટેના કાર્દાના 
મળૂમા ં ડૉ. બાબાિાહબે આંબેડકરના સવચારો અને પરુાવાઓ રહલેા છે. કસમિનના દરેક િભ્ર્ પાિે ડૉ. 
આંબેડકરનુ ંપસુ્િક 'ધ પ્રોબ્લેમ ઓફ ધ રૂપી' હત ુ.ં આ કસમિનની ભલામણો અને ડૉ. આંબેડકરના સવચારોના 
આધારે જ 1935મા ંભારિીર્ દરઝવય બેંક (RBI)ની સ્થાપના થઈ. આથી, આપણે કહી િકીએ કે દેિની િવોચ્ચ 

બેંકના પાર્ામા ંબાબાિાહબેનુ ંમગજ અન ેિેમનુ ંઅથયિાસ્ત્રીર્ સવઝન રહલેુ ંછે. 

 

 

3.  કૃશર્ અર્ષિાસ્ત્ર અને જમીન સધુારણા 
ભારિ એક કૃસષપ્રધાન દેિ છે અને ડૉ. આંબેડકરે ખબૂ વહલેુ ંિમજી લીધુ ંહત ુ ંકે જ્ર્ા ંસધુી ખેિી અન ે

ખેડૂિની સ્સ્થસિ નહીં સધુરે, તર્ા ંસધુી ભારિ દેિનો સવકાિ અિક્ છે.  

 

3.1 જમીનનુ ંકદ અને ઉત્પાદકતા: 
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ડૉ. બાબાિાહબે આંબેડકરે િેમના લેખ "Small Holdings in India and their Remedies" (1918)મા ં
એક ક્રાસંિકારી વાિ રજુ કરી હિી કે નાના-નાના રુ્કડાઓમા ંવહેંચાર્ેલી જમીન બબન-ઉતપાદક હોર્ છે. જેના 
કારણ ે ખેિી નફાકારક થિી નથી. િેમણે િરકારને જમીન હસ્િક લઈને િેને િામદૂહક ધોરણે ખેડવાની 
દહમાર્િ કરી હિી. ડૉ. આંબેડકરે િાબબિ કર્ુું છે કે િમસ્ર્ા માત્ર જમીનના કદની નથી, પણ મડૂી (Capital) 

અન ેિિંાધનોની અછિની પણ છે. 

 

3.2 ખેતીનુ ંઔદ્યોચગકરણ: 

ડૉ. આંબેડકર માનિા હિા કે ભારિીર્ ખેિી ક્ષેત્રમા ંખેિરોમા ંજરૂર કરિા ંવધ ુલોકો રોકાર્ેલા છે અને 
જ્ર્ા ંિેમની િીમાિં ઉતપાદકિા શનૂ્ર્ કે ઋણ છે. અને  આ વધારાના મજૂરોને ઉદ્યોગો ક્ષેત્રમા ંખિેડવા જોઈએ 

જેથી ખેિી ક્ષેતે્ર ઉતપાદકિા વધે. િેથી િેમણે સચૂવ્ર્ુ ંકે: 

➢ ખેિીમાથંી વધારાના મજૂરોને ઉદ્યોગોમા ંલઈ જવા જોઈએ. 

➢ ખેિીમા ંઆધસુનક ટેકનોલોજી અને ર્તં્રોનો ઉપર્ોગ થવો જોઈએ. 

➢ રાજ્ર્ િરકારએ ખેિીમા ંરોકાણ કરવુ ંજોઈએ. 

િેમનો આ સવચાર પાછળથી ભારિમા ં'હદરર્ાળી ક્રાસંિ' અને 'ઔદ્યોબગકીકરણ'ના પાર્ામા ંજોવા મળે 

છે. િેઓ ખેિીને માત્ર જીવન સનવાયહ માટેનુ ંિાધન નહીં, પણ એક વ્ર્વિાર્ િરીકે સવકિાવવાના પક્ષમા ં
હિા. 

 

4. ભારતીય સઘંવાદ અને જાહરે નાણા ં(Public Finance) મા ંઊંડાણપવૂષકનુ ંપ્રદાન  

 ડૉ. બાબાિાહબે આંબેડકરે િેમના િિંોધન "The Evolution of Provincial Finance in British India" 

મા ંભારિના નાણાકંીર્ માળખાનુ ંસવશ્લેષણ કર્ુું હત ુ.ં 
 

4.1  બધંારણીય નાણા ંપિં (Finance Commission): 

 બધંારણની કલમ 280 હઠેળ 'નાણા ંપચં' ની સ્થાપના પાછળ ડૉ. આંબેડકરનો જ સવચાર હિો. િેઓ 

જાણિા હિા કે કેન્િ અને રાજ્ર્ વચ્ચે ભસવષ્ર્મા ંનાણાનંી વહેંચણી મિેુ સવખવાદ થઈ િકે છે. િેથી િેમણ ેએક 

એવી સ્વાર્ત્ત િસં્થાની કલ્પના કરી જે દર પાચં વષે: 

➢ કેન્િના ટેક્િમા ંરાજ્ર્ોનો દહસ્િો નક્કી કરે. 

➢ પછાિ રાજ્ર્ોને સવિેષ ગ્રાન્ટ આપવાની ભલામણ કરે. 

 

4.2   કેડર અને રાજ્યો વચ્િે નાણાકંીય સ્વાયત્તતા: 
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 અંગ્રેજ િાિન દરસમર્ાન  બધી િત્તા કેન્િ પાિ ેહિી. ડૉ. આંબેડકરે દલીલ કરી કે જો રાજ્ર્ોને સિક્ષણ 

અન ેસ્વાસ્્ર્ જેવી પાર્ાની િેવાઓ આપવી હોર્, િો િેમની પાિે પોિાના સ્વિતં્ર આવકના સ્ત્રોિ હોવા 
જોઈએ. િેમણે 'નાણાકંીર્ િત્તાના સવકેન્િીકરણ' (Decentralization of Finance)ની વાિ કરી હિી.  
 

4.3  કરવેરાની ડયાયી પદ્ધશત:  

ડૉ. બાબાિાહબે ેએ વાિ પર ભાર મકૂ્ો હિો કે િરકારની આવક માત્ર ગરીબો પર લાગિા કર એટલ ે

કે પરોક્ષ કરવેરા (Indirect Tax) પર આધાદરિ ન હોવી જોઈએ, પણ િે આવક મજુબ િીધા કરવેરા  (Income 

Tax) પર આધાદરિ હોવી જોઈએ.  

 

5. જળ સસંાધન અને ઊજાષ નીશત (દીઘષરન્ટટનુ ંશવશ્લેર્ણ) 

 1942 થી 1946 દરસમર્ાન વાઈિરોર્ની કાઉસ્ન્િલના િભ્ર્ િરીકે ડૉ. બાબાિાહબે આંબેડકરે 

આધસુનક ભારિનુ ંઇન્રાસ્રક્ચર િૈર્ાર કર્ુું હત ુ.ં ઘણા લોકો નથી જાણિા કે ડૉ. આંબેડકર ભારિના 'પ્રથમ 

વોટર દરિોિય મતં્રી'  હિા. િેમની જળ નીસિના ત્રણ મખુ્ર્ સ્િભંો હિા: 
 

5.1 નદીઓના પાણીનુ ંએકીકરણ: 

 િે િમર્ દરસમર્ાન નદીઓના પાણી માત્ર ખેિી માટે વપરાિા હિા. ડૉ. આંબેડકરે સવચાર આપ્ર્ો કે 

નદી એ રાષ્રની િપંસત્ત છે. િેમણે 'દામોદર વેલી કોપોરેિન' (DVC) ની સ્થાપના કરી, જે અમેદરકાના 'ટેનેિી 
વેલી ઓથોદરટી' પર આધાદરિ ભારિનો પ્રથમ મલ્ટી-પપયઝ પ્રોજેક્ટ હિો. 
 

5.2 પરૂ શનયતં્રણ અને નેશવગેિન: 

 ડૉ. આંબેડકરે સચૂવ્ર્ુ ં કે જો આપણે નદીઓ પર મોટા બધં બાધંીશુ,ં િો બબહાર અને બગંાળ જેવા 
રાજ્ર્ોમા ંઆવિા સવનાિક પરૂને રોકી િકાિે. નદીઓના માગ ેજળમાગય (Internal Navigation) સવકિાવી 
િકાિ,ે જે રસ્િા કરિા િસ્ત ુ ંપદરવહન આપિે. 

5.3 ગ્રીડ શસસ્ટમ અને સસ્તી વીજળી: 
 ડૉ. આંબેડકરે 'િેન્રલ ટેકસનકલ પાવર બોડય ' ની સ્થાપના કરી હિી. િેમનો આસથિક િકય  એ હિો કે જો 
ઉદ્યોગોને િસ્િી વીજળી મળિ,ે િો ઉતપાદન ખચય ઘટિ ેઅને ભારિીર્ માલ સવિના બજારમા ંસ્પધાય કરી 
િકિ.ે 

 

6.  શ્રમ અર્ષિાસ્ત્ર અને સામાજજક સરુક્ષા (Labour Economics) 
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 ડૉ. આંબેડકર માટે અથયિાસ્ત્ર એ માત્ર નફાનો સવષર્ નહોિો, પણ માનવ અસધકારનો સવષર્ હિો. શ્રમ 

મતં્રી િરીકેના િેમના 3 વષયના કાર્યકાળમા ંિેમણે જે કાર્દા બનાવ્ર્ા, િે આજે ભારિની કરોડો મજૂર જનિાનુ ં
રક્ષણ કરે છે. 

 

6.1  કામના કલાકો અને વેતન: 

 1940 ના દાર્કામા ંમજૂરો પાિે 12 થી 14 કલાક કામ લેવામા ંઆવતુ ંહત ુ.ં ડૉ. આંબેડકરે નવેમ્બર 

1942 મા ંદદલ્હીમા ંમળેલી શ્રમ પદરષદમા ં8 કલાકના કામનો પ્રસ્િાવ મકૂ્ો. િેમણે 'િમાન કામ માટે િમાન 

વેિન' (Equal Pay for Equal Work) નો સિદ્ધાિં પણ અમલી બનાવ્ર્ો હિો. 
 

6.2  સામાજજક સરુક્ષા કવિ: 

 આજે આપણે જે ESI (Employee State Insurance) અને Provident Fund (PF) જોઈએ છીએ, િે ડૉ. 
આંબેડકરની દેણ છે. િેમણે િમજાવ્ર્ુ ંકે મજૂર કે શ્રસમક એ માત્ર મિીન નથી, પણ િેના પર િેના પદરવારની 
જવાબદારી છે. બીમારી કે અકસ્માિ િમરે્ શ્રસમકને આસથિક ટેકો આપવો એ માબલક અને િરકારની િરં્કુ્િ 

જવાબદારી છે. 

 

6.3 મદહલા શ્રશમકોના દહતો: 
 િેમણે 'Maternity Benefit Act' અને 'Women and Children Labour Protection Act' દ્વારા સસુનસિિ 

કર્ુું કે મદહલા શ્રસમકોનુ ંિોષણ ન થાર્ અને િેમને િવેિન પ્રસસૂિ રજા મળે. 

 

7. ભારતીય બધંારણ અને આશર્િક ડયાય (Economic Justice) 

 ડૉ. આંબેડકરે બધંારણના મિુિા િસમસિના અધ્ર્ક્ષ િરીકે માત્ર રાજકીર્ અસધકારો જ નહીં, પણ 

આસથિક અસધકારોન ેપણ પાર્ાનુ ંસ્થાન આપ્ર્ુ ંછે. ડૉ. આંબેડકરે િેમના પસુ્િક "States and Minorities" મા ં
ભારિ માટે એક આસથિક માળખુ ંરજૂ કર્ુું હત ુ ંજેને િેમણ ે'રાજ્ર્ િમાજવાદ' કહ્યો હિો. 
 

7.1  રાજ્યનીશતના માગષદિષક શસદ્ધાતંો (Directive Principles):  

બધંારણના ભાગ 4 મા ંડૉ. આંબેડકરે એવી જોગવાઈઓ કરી કે જે રાજ્ર્ને આદેિ આપે છે કે િપંસત્તનુ ં
કેન્િીકરણ ન થવુ ંજોઈએ (કલમ 39-બી) અને સ્ત્રી-પરુુષ બનંેન ેિમાન કામ માટે િમાન વેિન મળવુ ંજોઈએ. 

ડૉ. આંબેડકર માનિા હિા કે વીમા કંપનીઓ, બેંકો અન ેપાર્ાના ઉદ્યોગો (લોખડં, વીજળી, િેલ) પર િરકારનુ ં
સનર્તં્રણ હોવુ ંજોઈએ જેથી કોઈ એક વ્ર્સ્ક્િ કે જૂથનુ ંએકહ્થ ુિાિન ન સ્થપાર્. 

 

7.2 આશર્િક લોકિાહી:  
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ડૉ. આંબેડકરે કહ્ુ ંહત ુ ંકે, "રાજકીર્ લોકિાહી (મિ આપવાનો અસધકાર) તર્ા ંસધુી અધરૂી છે જ્ર્ા ંસધુી 
આસથિક લોકિાહી (િપંસત્તનુ ંિમાન સવિરણ) ન મળે." ડૉ. આંબેડકરે ચેિવણી આપી હિી કે, "જો આપણે 

વહલેી િકે િામાજજક અને આસથિક અિમાનિા દૂર નહીં કરીએ, િો જે લોકો આ અિમાનિા ભોગવી રહ્યા છે 

િેઓ આ રાજકીર્ લોકિાહીના માળખાને િોડી પાડિે." 

 

8.  જાશત વ્યવસ્ર્ાનુ ંઅર્ષિાસ્ત્ર (Economics of Caste) 

 ડૉ. આંબેડકરનો અથયિાસ્ત્રમા ંિૌથી મૌબલક ફાળો 'જાસિ વ્ર્વસ્થાના આસથિક સવશ્લેષણ' નો છે. િેમણે 

િેમના પસુ્િક "Annihilation of Caste" મા ંિમજાવ્ર્ુ ંહત ુ ંકે: 

8.1 શ્રમનુ ં શવભાજન નહીં, પણ શ્રશમકોનુ ં શવભાજન: ડૉ. આંબેડકરના મિે, જાસિ વ્ર્વસ્થા એ માત્ર કામની 
વહેંચણી નથી, પણ િે માણિોને ઊંચા-નીચા સ્િરોમા ંવહેંચ ેછે. 

8.2 આશર્િક કાયષક્ષમતામા ં અવરોધ: ડૉ. આંબેડકરના મિે, જ્ર્ારે કોઈ પ્રસિભાિાળી વ્ર્સ્ક્િન ે િેની 
જાસિના કારણે ચોક્કિ વ્ર્વિાર્ કરવાની મનાઈ હોર્, તર્ારે દેિની ઉતપાદકિા ઘટે છે. જાસિ 

વ્ર્વસ્થા ગસિિીલિા (Mobility) ને રોકે છે, જે અથયિતં્રના સવકાિ માટે ઘાિક નીવડ ેછે.  

 

9. આજના ભારત માટે પ્રસ્તતુતા (Current Relevance) 

 આજે 21મી િદીમા ંપણ ભારિની આસથિક નીસિઓ ડૉ. આંબેડકરના સવચારો સવના અધરૂી છે: 

9.1 સવષસમાવેિક શવકાસ (Inclusive Growth): િરકારની 'જન ધન ર્ોજના' કે 'મિુા ર્ોજના' પાછળનો હતે ુ

છેલ્લી હરોળના વ્ર્સ્ક્િ સધુી નાણાકંીર્ િેવા પહોંચાડવાનો છે, જે ડૉ. બાબાિાહબે આંબેડકરનુ ંિપનુ ંહત ુ.ં 
9.2 જળ િસ્તત મતં્રાલય: ભારિ િરકાર દ્વારા નદીઓના જોડાણ (Interlinking of Rivers) ની જે વાિો થઈ 

રહી છે, િે ડૉ. આંબેડકરની 'Water Policy' નો જ એક ભાગ છે. 

9.3 ગૌરવપણૂષ શ્રમ: 'ગીગ ઈકોનોમી' (Gig Economy) ના ર્ગુમા ંઆજે પણ મજૂરોના િામાજજક સરુક્ષા હકો 
માટે ડૉ. આંબેડકરના કાર્દાઓ જ પાર્ાનુ ંરક્ષણ આપે છે. 

 

10.   શનટકર્ષ અને આધશુનક ભારતની પ્રસ્તતુતા 
ડૉ. બાબાિાહબે આંબેડકરનુ ંઅથયિાસ્ત્ર 'નૈસિકિા' િાથ ેજોડારે્લુ ંહત ુ.ં આજે જ્ર્ારે ભારિ 'આતમસનભયર 

ભારિ' અન ે'મેક ઇન ઇન્દ્ન્ડર્ા' ની વાિ કરે છે, તર્ારે ડૉ. આંબેડકરના સવચારો—જેમ કે ખેિીનુ ંઉદ્યોગીકરણ, 

મજબિૂ બેંદકિંગ વ્ર્વસ્થા (RBI) અને શ્રસમકોનુ ંકલ્ર્ાણ—ખબૂ જ અસનવાર્ય બની જાર્ છે. િેઓ િાચા અથયમા ં
'આધસુનક ભારિના આસથિક સિલ્પી' હિા. ડૉ. બાબાિાહબે આંબેડકર એક એવા અથયિાસ્ત્રી હિા જેમણે 

પસિમના સિદ્ધાિંોને ભારિીર્ પદરસ્સ્થસિમા ં લાગ ુ પાડયા. િેમણે માત્ર મડૂીવાદ કે માત્ર િમાજવાદને 
સ્વીકારવાને બદલ ે 'રાજ્ર્ િમાજવાદ' અને 'સમશ્ર અથયિતં્ર' નો માગય પિદં કર્ો. આજે ભારિ જે આસથિક 
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ગસિથી પ્રગસિ કરી રહ્ુ ંછે, િેમા ંડૉ. આંબેડકરની આસથિક દીઘયિન્દ્ષ્ટનો બહુમલૂ્ર્ ફાળો છે. ડૉ. બાબાિાહબે 

આંબેડકર એક એવા દીઘયિષ્ટા હિા જેઓ જાણિા હિા કે જ્ર્ા ંસધુી ભારિ આસથિક રીિે આતમસનભયર અન ે

િામાજજક રીિે િમરિ નહીં બને, તર્ા ંસધુી સ્વિતં્રિાનો કોઈ અથય નથી. િેમનુ ંઅથયિાસ્ત્ર 'મડૂી' (Capital) પર 

નહીં, પણ 'માણિ' (Human) પર આધાદરિ હત ુ.ં ડૉ. આંબેડકર માત્ર દબલિોના નેિા નહોિા, િેઓ એક રાષ્ર 

સનમાયિા (Nation Builder) હિા. િેમના આસથિક સવચારો 'માનવ કેન્દ્ન્િિ' હિા. આજે જ્ર્ારે ભારિ 5 દરબલર્ન 

ડોલરની ઈકોનોમી બનવા જઈ રહ્ુ ંછે, તર્ારે ડૉ.આંબેડકરની બેંદકિંગ નીસિ, કૃસષ સધુારા અને ઉદ્યોગવાદ વધ ુ

પ્રસ્તિુ બને છે. 
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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 

13 
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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 

a high turnover rate, so businesses need to continue to be 

effective and flexible with their finances. A company's debt-to-

equity ratio is one of the most important financial ratios that 

affects its health and expansion. (Pandey, 2015). A carefully 

thought-out debt-equity combination can provide profitability 

through leverage, as opposed to an imbalanced structure 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. 

 It 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. 

 

source: Author's Creation 
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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. 

2. (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. 

3. (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. 

4. (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. 

5. (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. 

6. (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.  
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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 

H1: There is a significant relationship between debt-equity mix and financial performance (ROA and 

ROE) of selected FMCG companies in India. 

H2: There is a significant impact of debt-equity mix on Return on Assets of selected FMCG companies 

in India. 

H3: 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 (11th 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 = β0 + β1DER + β2ER + β3CR + β4FS + e 

Model 2: ROE = β0 + β1DER + β2ER + β3CR + β4FS + e 

Where; β0 is Constant 

β1, β2, β3, β4, β5 = Coefficient of the Independent Variable, e = error term 

 

RESULTS AND ANALYSIS1 

DESCRIPTIVE STATISTICS 

Table 2: DESCRIPTIVE STATISTICS 

 N Sum Mean Std. Deviation Skewness Kurtosis 

Statistic Statistic Statistic Statistic Statistic Std. 

Error 

Statistic Std. 

Error 

ROA 50 852.35 17.0470 7.89760 .275 .337 -.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 

(listwise) 

50        

Source: SPSS Output 

 
1 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 

ASSETS 

Pearson Correlation 1 .929** .218 -.771** -.372** -.173 

Sig. (2-tailed)  .000 .129 .000 .008 .230 

N 50 50 50 50 50 50 

RETURN ON 

EQUITY 

Pearson Correlation .929** 1 .414** -.907** -.375** -.045 

Sig. (2-tailed) .000  .003 .000 .007 .756 

N 50 50 50 50 50 50 

DEBT-

EQUITY 

RATIO 

Pearson Correlation .218 .414** 1 -.584** -.294* -.125 

Sig. (2-tailed) .129 .003  .000 .038 .387 

N 50 50 50 50 50 50 

EQUITY 

RATIO 

Pearson Correlation -.771** -.907** -.584** 1 .585** -.101 

Sig. (2-tailed) .000 .000 .000  .000 .487 

N 50 50 50 50 50 50 

CURRENT 

RATIO 

Pearson Correlation -.372** -.375** -.294* .585** 1 -.139 

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 = β0 + β1DER + β2ER + β3CR + β4FS + e 

Table 4: MODEL SUMMARY 

Model R R 

Square 

Adjusted 

R Square 

Std. Error 

of the 

Estimate 

Change Statistics 

R Square 

Change 

F 

Change 

df1 df2 Sig. F 

Change 

1 .889a .791 .772 3.77010 .791 42.505 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 

Coefficients 

Standardized 

Coefficients 

t Sig. Collinearity 

Statistics 

B Std. 

Error 

Beta Tolerance VIF 

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 R² = 0.791, indicating that 79.1% of ROA 

variation is explained by DER, ER, CR, and FS. The adjusted R² = 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 

 

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 = β0 + β1DER + β2ER + β3CR + β4FS + e 

Table 7: MODEL SUMMARY 

Model R R 

Square 

Adjusted 

R Square 

Std. Error 

of the 

Estimate 

Change Statistics 

R Square 

Change 

F 

Change 

df1 df2 Sig. F 

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 

Coefficients 

Standardized 

Coefficients 

t Sig. Collinearity 

Statistics 

B Std. 

Error 

Beta Tolerance VIF 

1 (Constant) 176.105 13.845  12.720 .000   

DER -24.509 5.910 -.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 R² = 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 

 

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 

14 
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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. 

 

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) [extractedKnowledge1], 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. 

 

 

 

Image1. 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 

I et al., 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. 

 

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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સારાિં: 
         વિયમાન િમર્મા ંસ્પધાયતમક આસથિક પ્રવસૃિઓના ર્ગુમા ંગ્રાહક કેન્િીર્ અનોખી ઓળખ ઊભી 
કરવી એ દરેક કંપની માટેનુ ંએક અગતર્નુ ંપાસુ ંબની ગર્ુ ંછે. માત્ર િારી વસ્તઓુ કે ઉતપાદક એકમ જ 
હોવ ુપરૂત ુ ંનથી, િેના માટે િારી જાહરેાિ, વસ્ત ુસવસવધિા અને બજાર દકિંમિ નેતતૃવ પણ જરૂરી બને 
છે. જેને આપણે કંપનીની ઓળખ કે ર્ૂંકમા ંબ્રાન્ડ કહીએ છીએ. પ્રસ્તિુ િિંોધન અભ્ર્ાિ દ્વારા બ્રાન્ડ અન ે
િેના મેનેજમેન્ટ અંગે કંપનીની વ્ર્હૂરચના િપાિવાનો મહતવનો ઉદેશ્ર્ રહલેો છે. જેના દ્વારા કંપનીની 
બ્રાન્ડ ઈમેજ, િેનુ ંમલૂ્ર્ અને ગ્રાહકોના સવિાિ વગેરે જેવી બાબિો સ્પષ્ટ કરશુ.ં બ્રાન્ડ મેનેજમેન્ટ એ 
એવી િમામ પ્રવસૃત્તઓ અન ેવ્ર્હૂાતમક પગલાઓંનો િમહૂ છે કે જેના દ્વારા કોઈ કંપની પોિાના ઉતપાદક 
એકમ અથવા િેવાની ઓળખ, પ્રસિષ્ઠા અને ગ્રાહક િાથેનો પોિાનો િબંધં સ્થાસપિ કરી િકે છે અન ે
િેન ે ટકાવી રાખવા માટે િિિ પ્રર્તનિીલ રહ ે છે. વિયમાન િમર્મા ં સ્પધાયતમક ર્ગુમા ં માત્ર 
ગણુવત્તાવાળં ઉતપાદન જ પરૂત ુ ંનથી, પરંત ુગ્રાહકોના વસ્તઓુની બ્રાન્ડ પરના સવિાિ અન ેએક નવી 
ઓળખ િાથે નવા ગણુાતમક પાિાઓ પણ જરૂરી બને છે િેમજ િેમા ંગ્રાહકોનો સવિાિ ટકાવવા માટે 
ખબૂ જ કાળજી રાખવી િે એક કંપની ધારક કે ઉતપાદકની મહતવની જવાબદારી બની રહ ેછે.  
િાવીરૂપ િબ્દો: બજાર, બ્રાન્ડ, સ્પધાય, પ્રસિષ્ઠા, સવિિનીર્િા, મલૂ્ર્, જવાબદારી  
 
પ્રસ્તાવના: 
        વિયમાન િમર્મા ંસ્પધાયતમક બજારમા ંકંપનીઓની બ્રાન્ડનુ ંમહતવ વસ્તઓુની વપરાિ દરસમર્ાન 
િમરે્ િમરે્ વધતુ ંજણાર્ છે િેમજ િેન ેટકાવવા માટે કંપની ધારક કે ઉતપાદક િિિ પ્રર્તનિીલ રહ ે
છે. ગ્રાહકોના મનમા ંશ્રેષ્ઠ કંપની ઇમેજ ઊભી કરવી અન ેિેન ેલાબંા િમર્ સધુી ટકાવી રાખવી િેમજ 
િે િબંધંન ેજાળવી રાખવા એ દરેક કંપની ધારક કે ઉતપાદકની આવશ્ર્ક જરૂદરર્ાિ બની રહ ેછે. કંપની 
બ્રાન્ડ માત્ર ઉતપાદન કે િવેા માટેનુ ંજ નામ નથી, પરંત ુએ કંપનીની પ્રસિષ્ઠા, મલૂ્ર્ અને સવિિનીર્િાનુ ં
પણ પ્રસિબબિંબ છે. બ્રાન્ડ મેનેજમેન્ટ એ એક એવી વ્ર્વસ્થા છે કે, જેના દ્વારા કંપની િેના બ્રાન્ડનુ ંર્ોગ્ર્ 
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આર્ોજન અને િચંાલન કરી પોિાની બજાર પ્રસિષ્ઠા જાળવી રાખે છે. પ્રસ્તિુ પ્રદક્રર્ા દ્વારા કંપની 
ગ્રાહકોના વસ્ત ુઅને િેના બ્રાન્ડ પ્રતર્ેના સવિાિને એક નવી ઓળખ આપવા ંમાટેના પ્રર્ાિો િિિ હાથ 
ધરે છે િેમજ બજારમા ંપોિાની સ્સ્થસિ ર્થાવતટ રાખ ેછે. િો હવ ેપ્રસ્તિુ િિંોધન અભ્ર્ાિમા ંબ્રાન્ડ અન ે
િેના મેનેજમેન્ટન ેલગિી મહતવની બાબિોની ચચાય હાથ ધરીશ.ુ 
 
હતેઓુ: 

• બ્રાન્ડ અને બ્રાન્ડ મેનેજમેન્ટની િામાન્ર્ િમજ મેળવવી. 
• િફળ બ્રાન્ડ મેનેજમેન્ટ અંગેના મહતવના પાિાઓ િપાિવા. 
• ભારિની િૌથી મોટી બ્રાન્ડ કંપનીઓ અને િેના મનેેજમેન્ટ િબસંધિ અભ્ર્ાિ કરવો. 

 
સિંોધન પદ્ધશત:  

❖ પ્રસ્તિુ િિંોધન વણયનાતમક િિંોધન પદ્ધસિ પર આધાદરિ છે િેમજ ગૌણ માદહિીનો ઉપર્ોગ 
કરવામા ંઆવ્ર્ો છે. 

 
સદંભષ સાદહત્યની સમીક્ષા 
Abhishek Rai (2015) Role of self instrctional material in distance learning 
        પ્રસ્તિુ િિંોધન અભ્ર્ાિમા ંકંપનીઓ કેવી રીિે પોિાની બ્રાન્ડ ઈમેજ સ્થાસપિ કરી મલૂ્ર્ વધારી 
િકે છે િેવી મહતવની બાબિોની સ્પષ્ટ માદહિી આપી હિી. કંપની ધારકો પોિાની બ્રાન્ડ પ્રસિષ્ઠામા ં
વધારો કરવા માટે પોિાના ઉતપાદક એકમમા ંિિંોધન અને નવીનિા ઉમેરે છે. જેના દ્વારા િેન ેઅભિૂપવૂય 
બજાર સ્થાન પ્રાપ્િ થાર્ છે. િેમજ ગ્રાહકોની માગં અનિુાર િે પોિાના ઉતપાદક એકમમા ંજો િિિ 
સધુારાતમક ફેરફારો કરે િો િે બજારના સવસિષ્ટ સ્થાન અને પ્રસિષ્ઠા પ્રાપ્િ કરે છે. જેને જ િાચા અથયમા ં
'બ્રાન્ડ મેનેજમેન્ટ' કહવેાર્ છે. 
 
 
Ashwani panesar (2017) Product and Brand Manegement  
        પ્રસ્તિુ િિંોધન અભ્ર્ાિમા ંબ્રાન્ડ મેનેજમેન્ટ અને િેની પ્રદક્રર્ામા ંસધુારાતમક પગલા ંલેવા માટે 
બજાર, ટેકનોલોજી ઉતપાદન, િચંાલન, હદરફાઈ, અન્ર્ વેપારીઓના સવચારો વગેરે વ્ર્સ્ક્િગિ ધધંાદકર્ 
બ્રાન્ડને અિર કરે છે િેવી બાબિો િાથ ેપ્રસ્તિુ અભ્ર્ાિ કરવામા ંઆવ્ર્ો છે. ગ્રાહકોને ગણુવત્તાર્કુ્િ 
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વસ્તઓુ મળી રહ ે િેમજ વેપારી અન ેગ્રાહક વચ્ચેના િબંધંને મજબિૂ બનાવી િકે િેવી બ્રાન્ડ અન ે
બજાર હોવુ ંજોઈએ િેવી િૈર્ારી િાથે અહીં બજારલક્ષી ફેરફારો કરવામા ંઆવે છે. 
Saraju Prasad (2020) Advertising and Brand Management 
         પ્રસ્તિુ અભ્ર્ાિમા ંકંપની પોિાના ઉતપાદન આર્ોજન અને િેના િચંાલન અંગેની વ્ર્વસ્થાનો 
અભ્ર્ાિ કરે છે, કંપનીમા ંકેવા પ્રકારનુ ંઆર્ોજન કરવુ ંજોઈએ, કેવા પ્રકારની બ્રાન્દ્ન્ડિંગ ઈમેજ સ્થાસપિ 
કરવી જોઈએ, કેવા પ્રકારનુ ંઉતપાદન કરવુ ંજોઈએ, ઉતપાદન કરવા માટે અગાઉની િૈર્ારી કેવી હોવી 
જોઈએ, બજાર સ્પધાયમા ંટકવા માટે શુ ંકરવુ ંજોઈએ વગેરે બાબિો કેન્િમા ંરાખીને અભ્ર્ાિ હાથ ધરવામા ં
આવ્ર્ો હિો. જેમા ંબ્રાન્દ્ન્ડિંગ અંગેના પ્રકારની બાબિો સ્પષ્ટ કરિા જણાવ્ર્ુ ંછે કે રેબખિ બ્રાન્દ્ન્ડિંગ (Line 
Branding), શ્રેણી બ્રાન્દ્ન્ડિંગ (Range Branding), ઉતપાદન બ્રાન્દ્ન્ડિંગ (Product Branding) અને િમથયન 
બ્રાન્દ્ન્ડિંગ (Endorosement Branding) વગેરે કંપની અને િેના માળખા અનરુૂપ જોવા મળે છે. 
 
બ્રાડડ અને બ્રાડડ મેનેજમેડટ: 
બ્રાડડ એટલે શુ?ં 

• કોઈ સનધાયદરિ નામ, ઓળખ, પ્રસિષ્ઠા અથવા ઇમેજ જે કોઈ પણ વસ્ત,ુ િેવા કે કંપનીન ે
ઓળખપાત્ર બનાવે છે. 

• બ્રાન્ડ એ નામ, િબ્દ, બચન્હ, પ્રિીક, દડઝાઇન વગેરેનુ ંિરં્ોજન કહવેાર્ છે. જેનો હતે ુખરીદનાર 
અને વેચનાર જૂથની ચીજવસ્તઓુ અને િેવાઓન ેનવી ઓળખ આપી િેમના પ્રસિસ્પધીઓથી 
િેને અલગ પાડવામા ંમદદરૂપ બને છે. 

અમેદરકન માકેદટિંગ એસોશસએિન અનસુાર...... 
          'બ્રાન્ડ બનાવવાની કે બ્રાન્ડ ઓળખ સ્થાસપિ કરવાની પ્રદક્રર્ા એટલ ેબ્રાન્ડ મેનેજમેન્ટ.' 
         બ્રાન્ડ મેનેજમેન્ટ એક એવી પ્રદક્રર્ા છે કે, જેમા ં કોઈ કંપની અથવા ઉતપાદક પોિાની 
ચીજવસ્તઓુને ઈમેજ, નામ, લોગો, રંગ, મેિેજીંગ વગેરેમા ંફેરવી િેમજ જાહરેાિ કરી લોકોના મનમા ં
એક નવી અને સવસિષ્ટ ઓળખ ઊભી કરે છે. 
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બ્રાડડ મેનેજમેડટ 

. 
           બ્રાન્ડ મેનેજમેન્ટ એક એવી પ્રદક્રર્ા છે. જેમા ંકોઈ બ્રાન્ડની ઓળખ, ગણુવત્તા, પ્રસિષ્ઠા અન ે
ગ્રાહકો િાથેના િબંધંોને જાળવવા અને વધ ુમજબિૂ બનાવવા માટે આર્ોજન અને સનર્તં્રણ કરવામા ં
આવે છે. 
            બ્રાન્ડ મેનેજમેન્ટ એક એવી રીિ છે કે, જેનાથી કંપની પોિાનુ ંનામ, ઓળખ અને ગ્રાહકો 
વચ્ચેના પોિાના સવિાિને િિિ મજબિૂ બનાવવા માટેના િિિ પ્રર્ાિો હાથ ધરે છે.  
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બ્રાડડનુ ંસફળ મેનેજમેડટ કેવી રીતે કરવુ?ં 

 
        કંપની ધારકે બ્રાન્ડ ઓળખ સ્થાસપિ કરી, બ્રાન્ડ શુ ંછે, િેનુ ંમલુ્ર્, િેની વ્ર્વસ્થા અને ધ્ર્ેર્ શુ ં
છે એ સ્પષ્ટ કરવુ ંજોઈએ, કંપની િલંગ્ન લોગો , રંગ, ટેગલાઈન, બ્રાન્ડટોન દરેક િમરે્ અન ેસ્થળે 
એકિરખા હોવા જોઈએ.જેના મખુ્ર્ પાિાઓં નીચ ેપ્રમાણ ેછે. 
- ગણુવત્તા જાળવવી  
          કંપની ધારકો ચીજવસ્તઓુના ઉતપાદન કે જે બજારમા ંવેચાણ માટે િૈર્ાર હોર્ છે, િેની 
ગણુવત્તા િલંગ્ન ગ્રાહકોના સવિાિને ટકાવી રાખવા માટે ચીજવસ્તઓુમા ં િિિ જરૂરી સધુારા કરી 
િાતકાબલક ધોરણે નવીનીકરણ હાથ ધરે છે. આથી જ ગ્રાહકોનો સવિાિ ટકાવી કંપની પોિાના બ્રાન્ડની 
એક નવી અને અલગ ઈમેજ બજારમા ંસ્થાસપિ કરી િકે છે.  
- ગ્રાહક સારે્નો સબંધં  
           બ્રાન્ડ ઇમેજ અને ગ્રાહકો વચ્ચે પ્રતર્ક્ષ િબધં હોવો જોઈએ. એટલ ેકે વસ્તઓુની બ્રાન્ડ અન ે
િેનુ ંવેચાણ ગ્રાહકલક્ષી બની રહ ેિેવા પ્રર્તનો હાથ ધરવા જોઈએ. જેમા ંિોસિર્લ મીદડર્ા, News, 
ઇમેઇલ, િામાજજક િવે વગેરે મહતવનો ભાગ ભજવે છે.  
 
- નવા વેપાર સારે્ નવીનીકરણ   
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         ગ્રાહકોની પિદંગી િમર્ની િાથ ેિિિ બદલાિી રહ ેછે. િેથી બજારલક્ષી િન્દ્ષ્ટકોણને ધ્ર્ાનમા ં
રાખીને કંપની ધારકો અન ેઉતપાદકો એ પોિાની બ્રાન્ડ ઈમેજ િિિ બદલાવી જોઈએ અને િેમા ંટેકસનકલ 
સધુારા િિિ લાગ ુપાડવા જોઈએ. જે જૂની પદ્ધસિના સ્થાને નવી પદ્ધસિ સ્થાસપિ કરવા માટેની િાબબિી 
પરૂી પાડે છે.  
- બજારની અસરકારકતા  
          કંપની ધારકો બ્રાન્ડના સવકાિ અને સવસ્િાર માટે જુદા જુદા ંમાધ્ર્મો જેમકે ટેબલસવઝન, િોસિર્લ 
મીદડર્ા, ઓનલાઇન-ઓફલાઈન જાહરેાિ દ્વારા પોિાના ઉતપાદન અને વેચાણ અંગેના ટાગેટ પિદં કરી 
ઉતપાદન કાર્ય હાથ ધરી િકે છે.  
- હદરફાઈ અંગેની તાદકિકતા  
          બજારમા ંકઈ વસ્ત,ુ કેટલા ઉતપાદકો અને િે િમામ વચ્ચે કેવી હદરફાઈ થઈ રહી છે. િે ધ્ર્ાનમા ં
રાખીને કંપની ધારકોએ પોિાની બ્રાન્ડ અંગેની ઇમેજ સ્થાસપિ કરવી જોઈએ. બીજાની બ્રાન્ડ કરિા 
પોિાની બ્રાન્ડ ઈમેજ કઈ રીિે વધ ુશ્રેષ્ઠ નીવડી રહ ેિેવા પ્રર્ાિો હાથ ધરવા જોઈએ. 
- બ્રાડડ શવકાસ 
         િમર્ની િાથે જાહરેાિ, િેવા, સવસવધિા, િિંોધન પ્રદક્રર્ા, વ્ર્વસ્થા વગેરેમા ં ફેરફાર િજી 
ગ્રાહકોની અપેક્ષાને ધ્ર્ાનમા ં રાખીને વેચાણ કરવાથી િેમજ વ્ર્ાજબી ભાવે વેચાણ કરવાથી 
ચીજવસ્તઓુની બ્રાન્ડનો સવકાિ આપોઆપ િક્ બની રહ ેછે. 
- બ્રાડડ પરનુ ંલોકોનુ ંમાનસ  
         લોકો કંપની અન ેિેની બ્રાન્ડ કરિા િેના વસ્તઓુ પરના અનભુવોને આધારે સવિાિ કરિા હોર્ 
છે. આથી બ્રાન્ડ પરના વધ ુ સવિાિન ેકારણ ેિે ટકાઉપણાનો ગણુ પણ ધરાવ ેછે. જે િમર્ જિા એક 
મહતવની જરૂદરર્ાિ િરીકે િામે આવિા બ્રાન્ડ પ્રતર્ેની નવી ઓળખ આપોઆપ ઉભી થાર્ છે. જેની 
જાહરેાિ કરવાની પાછળથી કોઈ જરૂદરર્ાિ રહિેી નથી.  
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ભારતની સૌર્ી મોટી બ્રાડડ કંપનીઓ અને તેનુ ંમેનેજમેડટ: 
ટાટા ગ્રપુ્સ (TATA Group's): 

. 
➢ ટાટા ગ્રપુ્િની સ્થાપના વષય 1868 ના રોજ મુબંઈમા ંથઈ હિી. જમિેદજી ટાટા એ ટાટા ગ્રપુ્િના 

સ્થાપક હિા. ટાટા ગ્રપુ્િ ભારિ દેિમા ંજ નદહ, પરંત ુસવિના સવબભન્ન ક્ષેત્રોમા ંકામ રહી છે. જેમકે, 
ટેકિટાઇલ, સ્ટીલ, ઓટોમોબઇલ્િ, ટેકનોલોજી, હોટેલ્િ વગેરે. 

➢ ટાટા ગ્રપુ્િ આજે ભારિ દેિના િૌથી મોટા અને સવિિનીર્ એકમોમાના એક માનવામા ંઆવે 
છે. 

➢ ટાટા ગ્રપુ્િનુ ંબ્રાન્ડ મેનેજમેન્ટ એટલ ેસવિાિ, નૈસિકિા, ગણુવત્તા, લાબંાગાળાની દૃન્દ્ષ્ટ, િામાજજક 
જવાબદારી, માકેદટિંગ કોમ્ર્સુનકેિન, બ્રાન્ડ ઈમેજ વગેરે પર આધાર રાખ ેછે. આજ કારણ થી ટાટા 
ગ્રપુ્િ એ લોકોના મનમા ંએક િારી બ્રાન્ડની ઈમેજ ઉભી કરી સવિાિ ટકાવી રાખ્ર્ો છે. 

➢ ટાટા ગ્રપુ્િની કુલ આવક નાણાકીર્ વષય 2024 ના એક અંદાજ પ્રમાણ ે165 બબબલર્ન ડોલર થઈ 
હિી. 
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અદાણી ગ્રપુ્સ (Adani Group's):  

. 
➢ અદાણી ગ્રપુ્િની સ્થાપના વષય 1988મા ંઅમદાવાદમા ંગૌિમ અદાણી દ્વારા કરવામા ંઆવી હિી. 

અદાણી ગ્રપુ્િ એ સવસવધ ક્ષેત્રોમા ંકામ કરી રહ્ુ ંછે. જેમકે અદાણી એન્ટરપ્રાઇસિિ, સ્પોર્ટયિ, પાવર, 
ગેિ, કોલ, ઈન્રાસ્રક્ચર, એબગ્રકલચર, એરપાટયિ વગેરે. 

➢ અદાણી ગ્રપુ્િ પોિાનુ ંબ્રાન્ડ મેનેજમેન્ટ 'Growth With Goodness' જેવી ટેગલાઈન, એકરૂપિા, 
ગણુવત્તા, લાબંાગાળાની દૃન્દ્ષ્ટ, િામાજજક કાર્ો, મીદડર્ા મેનેજમેન્ટ, દડજજટલ બ્રાન્ડીંગ વગેરે પર 
આધાર રાખ ેછે. એ જ કારણથી અદાણી ગ્રપુ્િે બ્રાન્ડની એક િારી ઈમેજ દેિ અને સવદેિમા ંઊભી 
કરી છે.  

➢ અદાણી ગ્રપુ્િની કુલ આવક નાણાકીર્ વષય 2024 ના એક અંદાજ પ્રમાણ ે4.8 બબબલર્ન ડોલર 
થઈ હિી. 
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દરલાયડસ ગ્રપુ્સ (Reliance Group's): 

. 
➢ દરલાર્ન્િ ઇન્ડસ્રીઝ બલસમટેડની સ્થાપના વષય 1958 મા ંસધરુભાઈ અંબાણી દ્વારા મુબંઈમા ંકરવામા ં

આવી હિી.  
➢ દરલાર્ન્િ એ સવસવધ ક્ષેત્રોમા ંકામ કરી રહી છે. જેમકે, દરલાર્ન્િ પાવર, દરલાર્ન્િ ઇન્રાસ્રકચર, 

દરલાર્ન્િ કેસપટલ, દરલાર્ન્િ હલે્થ, દરલાર્ન્િ મીદડર્ા વકયિ, દરલાર્ન્િ હોમ ફાઇનાન્િ વગેરે. 
➢ દરલાર્ન્િ ગ્રપુ્િ પોિાનુ ંબ્રાન્ડ મેનેજમેન્ટ સવભાજન, સવસવસધકરણ, અનિુધંાન, મજબિૂ માકેદટિંગ, 

નવીનિા, ટેકનોલોજી, ગ્રાહક કેન્દ્ન્િિિા વગેરે પર આધાર રાખ ેછે. આથી જ િે પોિાના બ્રાન્ડની 
િારી એવી ઇમેજ દેિ અન ેસવદેિમા ંજાળવી િક્ા છે. 

➢ દરલાર્ન્િ ઇન્ડસ્રીઝ બલસમટેડની કુલ આવક નાણાકીર્ વષય 2024 ના એક અંદાજ પ્રમાણ ે100 
બબબલર્ન ડોલર થઈ હિી. 
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બજાજ ગ્રપુ (Bajaj Group): 

. 
➢ બજાજ ગ્રપુની સ્થાપના વષય 1926 મા ંમુબંઈમા ંથઈ હિી. જેના સ્થાપક જમનલાલ બજાજ હિા. 
➢ બજાજ ગ્રપુની િરૂઆિ કપાિની બગસનિંગ ફેક્ટરીથી થઈ હિી, તર્ારબાદ િે સવસવધ ઉદ્યોગોમા ં

સવસ્િર્ુું હત ુ,ં જેમકે મીઠું ઉતપાદન, ઇલેન્દ્ક્રક િાધનો, વાહનો, ફાઇનાન્િ, ખાદ્યપદાથો, 
ઓટોમોબાઇલ, બજાજ દહન્દુસ્િાન વગેરે.   

➢ બજાજ ગ્રપૂ પોિાની બ્રાન્ડનુ ંમેનેજમેન્ટ સવિિનીર્િા, વારિો, મજબિૂ માકેદટિંગ, ઇનોવેિન, 
ટેકનોલોજી, ગ્રાહક િલંગ્ન જરૂદરર્ાિ, િામાજજક સવકાિ વગેરે પર આધાર રાખ ેછે. આથી જ દેિ 
અને સવદેિમા ંએક િારી ઈમેજ જાળવી રાખી છે.  

➢ બજાજ ફાઇનાન્િ બલસમટેડ કંપનીની કુલ આવક નાણાકીર્ વષય 2024 ના એક અંદાજ પ્રમાણ ે
6.4 બબબલર્ન ડોલર થઈ હિી. 
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ભારતી એડટરપ્રાઈસ (Bharti Enterprise): 

. 
➢ ભારિી એન્ટરપ્રાઈિ બલસમટેડ એક ભારિીર્ બહુરાષ્રીર્ ગ્રપુ છે. જેની સ્થાપના 1976 મા ંસનુીલ 

ભારિી દ્વારા કરવામા ંઆવી હિી. 
➢ ભારિી એન્ટરપ્રાઇઝ, ટેબલકોમ્ર્સુનકેિન, ઉતપાદક વીમા, રીઅલ એસ્ટેટ, હોસ્સ્પટલીટી જેવા ક્ષેત્રોમા ં

વ્ર્વિાર્ ધરાવે છે. જેમા ંભારિી એરટેલ જે એસિર્ા, આદરકા, ર્રુોપ િદહિ 18 થી વધ ુદેિોમા ં
કાર્યરિ છે. 

➢ ભારિી એન્ટરપ્રાઈિ િેનુ ંબ્રાન્ડ મેનેજમેન્ટ બ્રાન્ડ ઓળખ, નવા ગ્રાહકો િાથે જોડાણ, ગણુવત્તા, 
નવા સવચારો, િોસિર્લ મીદડર્ા, િામાજજક જવાબદારી વગેરેને કેન્િમા ંરાખી પોિાની પ્રસિષ્ઠામા ં
વધારો કર્ો છે. 

➢ ભારિી એન્ટરપ્રાઇઝની કુલ આવક નાણાકીર્ વષય 2023-24 દરસમર્ાન એક અંદાજ પ્રમાણ ે
941.198 બબબલર્ન ડોલર થઈ હિી. 
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આદદત્ય ચબરલા ગ્રપુ્સ (Aditya Birla Group's): 

. 
➢ આદદતર્ બબરલા ગ્રપુ્િની સ્થાપના 1857 મા ંકુમાર મગંલમ બબરલા એ કરી હિી. જેનુ ંમખુ્ર્ મથક 

મુબંઈમા ં આવેલુ ં છે. આદદતર્ બબરલા ગ્રપુ્િના વ્ર્ાપારીક દહિોમા ં ધાતઓુ, સિમેન્ટ, ફેિન, 
નાણાકીર્ િેવાઓ, નવીનીકરણીર્ ઉજાય, કાપડ, રાિાર્ણો, રીઅલ એસ્ટેટ, વેપાર, ખાણકામ, 
મનોરંજન વગેરેનો િમાવેિ થાર્ છે. 

➢ આદદતર્ બબરલા ગ્રપૂનુ ંમેનેજમેન્ટ વ્ર્ાવિાસર્ક રણનીસિ, વૈસિક િન્દ્ષ્ટકોણ, ઉતપાદન-િેવાઓની 
ગણુવત્તા, િામાજજક જવાબદારી, દડજજટલ માકેદટિંગ, બ્રાન્ડ એમ્બેિેન્ડર, સવિાપન વગેરે પર 
આધાર રાખે છે. 

➢ આદદતર્ બબરલા ગ્રપૂ્િની કુલ આવક નાણાકીર્ વષય 2023-24 દરસમર્ાન એક અંદાજ પ્રમાણ ે
708 બબબલર્ન ડોલર થઈ હિી. 
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મદહડરા એડડ મદહડરા ગ્રપુ (Mahindra & Mahindra Group's): 

. 
➢ મદહન્િા એન્ડ મદહન્િા ગ્રપુ એક ભારિીર્ ઓટોમોબાઈલ ઉતપાદક કંપની છે. જેની સ્થાપના 2 

ઓક્ટોબર, 1945 ના રોજ જે. િી. મદહન્િા, કે. િી. મદહન્િા, મલીક ગલુામ મહુમ્મદ  અને િેના 
CEO આનદં મદહન્િા એ કરી હિી. જેનુ ંમખુ્ર્ મથક મુબંઈ છે.  

➢ િરૂઆિમા ંમદહન્િા એન્ડ મદહન્િા ગ્રપુ ઓફ કંપનીનુ ંનામ મદહન્િા અને મોહમ્મદ િરીકે જાણીત ુ ં
હત ુ ંતર્ારબાદ િેનુ ંનામ મદહન્િા એન્ડ મદહન્િા રાખવામા ંઆવ્ર્ુ ંહત ુ.ં મદહન્િા રેકટિયની પેટા કંપની 
સવિમા ંરેક્ટરની િૌથી મોટી ઉતપાદક કંપની ગણવામા ંઆવે છે. 

➢ મદહન્િા એન્ડ મદહન્િાનુ ંમેનેજમેન્ટ નવા સવચારો, નવી પદ્ધસિ, ગ્રાહક જોડાણ, દડજજટલ માકેદટિંગ,  
સ્ટોરીટેબલિંગ, િામાજજક ઉત્તરદાસર્તવ, બ્રાન્ડ પ્રસિષ્ઠા, ઉતપાદનની ગણુવત્તા,  ઓનલાઇન 
પ્લેટફોમય, િોસિર્લ મીદડર્ા વગેરે પર આધાર રાખ ેછે. 

➢ મદહન્િા એન્ડ મદહન્િાની કુલ આવક નાણાકીર્ વષય 2023-24 દરસમર્ાન એક અંદાજ પ્રમાણ ે16 
બબબલર્ન ડોલર થઈ હિી. 
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દહડદુજા ફાઉડેિન ગ્રપુ્સ (Hinduja Foundation Group's):  

. 
➢ દહન્દુજા ફાઉડેિન ગ્રપુ્િની સ્થાપના વષય 1914 મા ંપરમાનદં દીપચદં દહન્દુજા દ્વારા કરવામા ં

આવી હિી. જેનુ ંમખુ્ર્ મથક મુબંઈમા ંઆવેલ છે. દહન્દુજા ગ્રપુ્િ ઓટોમોદટવ, િેલ, સવસવધ 
રાિાર્ણ, બેન્દ્ન્કિંગ, ફાર્નાન્િ, િાર્બર સરુક્ષા, આરોગ્ર્ િભંાળ, વેપાર, મીદડર્ા, મનોરંજન, 
વીજળી વગેરે િદહિ 11 ક્ષેત્રોમા ંકામગીરી બજાવ ેછે. 

➢ દહન્દુજા ગ્રપુ્િનુ ંબ્રાન્ડ મેનેજમેન્ટ સિક્ષણ અને સ્વાસ્થર્ પર ધ્ર્ાન, િામાજજક જવાબદારી, કળા 
અને િસં્કૃસિને િમથયન, દહિધારકો િાથ ેજોડાણ, વેબિાઈટ, ઇવેન્ટ્િ દ્વારા પોિાની ઓળખમા ં
વધારો કરે છે. 

➢ દહન્દુજા ગ્રપુ્િની નાણાકીર્ વષય 2023-24 ની કુલ આવક રૂ.90.48 કરોડ થઈ રહી હિી. 
 
તારણો:  

• બ્રાન્ડ એ કંપનીનુ ંકોઈ સનધાયદરિ નામ, ઓળખ, પ્રસિષ્ઠા અથવા ઇમેજ જે કોઈ વસ્ત,ુ િેવા કે 
કંપનીને ઓળખપાત્ર બનાવે છે. 

• બ્રાન્ડનુ ંિફળ મેનેજમેન્ટ કરવા માટે કંપની ધારકે બ્રાન્ડ અંગે ગણુવત્તા જાળવવી, ગ્રાહક િાથેનો 
િબંધં જાળવવો, નવા વેપાર િાથે નવીનીકરણ, બજારની અિરકારકિા, હદરફાઈ અંગેની 
િાદકિકિા, બ્રાન્ડ સવકાિ, બ્રાન્ડ પરનુ ંલોકોનુ ંમાનિ વગેરે પર ધ્ર્ાન કેન્દ્ન્િિ કરવુ ંજોઈએ. 
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• ટાટા ગ્રપુ્િ ભારિ દેિમા ંજ નદહ, પરંત ુસવિના સવબભન્ન ક્ષેત્રોમા ંકામ રહી છે. જેમકે, ટેકિટાઇલ, 
સ્ટીલ, ઓટોમોબઇલ્િ, ટેકનોલોજી, હોટેલ્િ વગેરે અંગેની બ્રાન્ડ અને મેનેજમેન્ટ ધરાવે છે. 

• અદાણી ગ્રપુ્િ એ સવસવધ ક્ષેત્રોમા ંકામ કરી રહ્ુ ંછે. જેમકે એન્ટરપ્રાઇસિિ, સ્પોર્ટયિ, પાવર, ગેિ, 
કોલ, ઈન્રાસ્રક્ચર, એબગ્રકલચર, એરપાટયિ વગેરેની બ્રાન્ડ અને મેનેજમેન્ટ ધરાવે છે. 

• દરલાર્ન્િ એ સવસવધ ક્ષેત્રોમા ંકામ કરી રહી છે. જેમકે, દરલાર્ન્િ પાવર, દરલાર્ન્િ ઇન્રાસ્રકચર, 
દરલાર્ન્િ કેસપટલ, દરલાર્ન્િ હલે્થ, દરલાર્ન્િ મીદડર્ા વકયિ, દરલાર્ન્િ હોમ ફાઇનાન્િ વગેરે 
અંગેની બ્રાન્ડ અને મેનેજમેન્ટ ધરાવે છે.. 

• બજાજ ગ્રપુની િરૂઆિ કપાિની બગસનિંગ ફેક્ટરીથી થઈ હિી, તર્ારબાદ િે સવસવધ ઉદ્યોગોમા ં
સવસ્િર્ુું હત ુ,ં જેમકે મીઠું ઉતપાદન, ઇલેન્દ્ક્રક િાધનો, વાહનો, ફાઇનાન્િ, ખાદ્યપદાથો, 
ઓટોમોબાઇલ, બજાજ દહન્દુસ્િાન વગેરે અંગેની બ્રાન્ડ અને મેનેજમેન્ટ ધરાવે છે.  

• ભારિી એન્ટરપ્રાઈિ િેનુ ંબ્રાન્ડ મેનેજમેન્ટ બ્રાન્ડ ઓળખ, નવા ગ્રાહકો િાથે જોડાણ, ગણુવત્તા, 
નવા સવચારો, િોસિર્લ મીદડર્ા, િામાજજક જવાબદારી વગેરે અંગેની બ્રાન્ડ અને મેનેજમેન્ટ 
ધરાવે છે.  

• આદદતર્ બબરલા ગ્રપુ્િના વ્ર્ાપારીક દહિોમા ં ધાતઓુ, સિમેન્ટ, ફેિન, નાણાકીર્ િેવાઓ, 
નવીનીકરણીર્ ઉજાય, કાપડ, રાિાર્ણો, રીઅલ એસ્ટેટ, વેપાર, ખાણકામ, મનોરંજન વગેરે અંગેની 
બ્રાન્ડ અને મેનેજમેન્ટ ધરાવે છે. 

• મદહન્િા એન્ડ મદહન્િાનુ ંમેનેજમેન્ટ નવા સવચારો, નવી પદ્ધસિ, ગ્રાહક જોડાણ, દડજજટલ માકેદટિંગ,  
સ્ટોરીટેબલિંગ, િામાજજક ઉત્તરદાસર્તવ, બ્રાન્ડ પ્રસિષ્ઠા, ઉતપાદનની ગણુવત્તા,  ઓનલાઇન 
પ્લેટફોમય, િોસિર્લ મીદડર્ા વગેરે અંગેની બ્રાન્ડ અને મેનેજમેન્ટ ધરાવે છે.  

• દહન્દુજા ગ્રપુ્િ એક ભારિીર્ ગ્રપુ્િ ઓફ કંપની છે. જે ઓટોમોદટવ, િેલ, સવસવધ રાિાર્ણ, બેન્દ્ન્કિંગ, 
ફાર્નાન્િ,  િાર્બર સરુક્ષા, આરોગ્ર્ િભંાળ, વેપાર, મીદડર્ા, મનોરંજન, વીજળી વગેરે અંગેની 
બ્રાન્ડ અને મેનેજમેન્ટ ધરાવે છે.  

 
સમાપન:  
        આમ, બ્રાન્ડ મેનજેમેન્ટ એ ફક્િ માકેદટિંગનુ ંજ િાધન નથી, પરંત ુકંપનીઓ માટે લાબંાગાળાની 
મલૂ્ર્વાન િપંસત્ત ઊભી કરવાનો માગય છે. દરેક િફળ બ્રાન્ડ પાછળ એક વ્ર્હૂાતમક અને ભાવનાતમક 
ર્ોજનાનુ ંિાસ્ત્ર છુપારે્લુ ંહોર્ છે. કંપનીઓએ બ્રાન્ડ પોબઝિન માટે સ્પષ્ટિા રાખવી જોઈએ. જે ગ્રાહક 
િાથ ે ઈમોિનલ કનેક્િન બનાવવા માટેની િહાર્ અને માગયદિયન આપે છે. કંપનીઓ િિિ 
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ગણુવત્તાર્કુ્િ અને િાફ જાહરેાિ કરી વેચાણ અંગેનુ ંર્ોગ્ર્ આર્ોજન કરી પોિાની પ્રસિષ્ઠા દ્વારા બ્રાન્ડનુ ં
સુદંર મેનેજમેન્ટ કરી િકે છે િેમજ નવા કંપની ધારકો અને ઉતપાદકોને પ્રોતિાહન પરંુુ પાડી િકે છે.   
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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 

16 

http://www.hemchandracharyaejournal.com/


 

JANUARY-2026   154  VOLUME-10, ISSUE-19 

 

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

 

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-François 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 
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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. 

http://www.hemchandracharyaejournal.com/


 

JANUARY-2026   158  VOLUME-10, ISSUE-19 

 

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

 

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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  “आितनभमर भारत के संकल्प को प रा  करने में भारतीय ज्ञान परंपरा का योगिान” 

Dr. Ramila Ravjibhai Makvana 

Assistant professor – Sanskrit 

B. K.N. M. U, Junagadh 

 

❖ साराांश :-  

             प्रस्ततु लेख में “आत्मनिभार भारत के संकल्प को पूरा करिे में भारतीय ज्ञाि परंपरा का 
योगदाि” विषय पर विस्ततृ वििेचि ककया गया है। लेख का मुख्य प्रनतपाद्य यह है कक आत्मनिभारता 
कोई आधुनिक अिधारणा िहीं, बल्ल्क भारतीय ज्ञाि परंपरा (IKS) में िैटदक काल से ही निटहत एक 
जीििदृल्टट है। िेद, उपनिषद, गीता, पुराण, आयुिेद, अथार्ास्त्र आटद ग्रंथों में आत्मनिभारता, स्िदेर्ी 
भाििा, कताव्यबोध, प्रकृनत-संतुलि और समग्र विकास के ससद्धांत स्पटट रूप से प्रनतपाटदत हैं। लेख 
में यह ससद्ध ककया गया है कक “आत्मनिभार भारत” का विचार भारतीय दर्ाि के “आत्मािं विद्धध”, 
“कमायोग” और “िसुधैि कुटुम्बकम” जैसे मूल मंत्रों से प्रेररत है। भारतीय ज्ञाि परंपरा भौनतक उन्िनत 
के साथ-साथ मािससक, िैनतक एिं आध्याल्त्मक विकास पर बल देती है, ल्जससे व्यल्तत, समाज और 
राटर सर्तत बिते हैं। िालंदा-तक्षसर्ला जैसी प्राचीि सर्क्षण परंपराएँ, स्िदेर्ी उत्पादि, आयुिेटदक 
स्िास््य प्रणाली, योग, कृवष विज्ञाि और पयाािरण-अिुकूल जीििर्ैली—ये सभी आत्मनिभार भारत के 
िैचाररक आधार को मजबूत करते हैं। लेख यह भी स्पटट करता है कक भारतीय ज्ञाि परंपरा का उद्देश्य 
केिल भारत तक सीसमत ि रहकर संपूणा विश्ि के कल्याण—“सिाजि सुखाय, सिाजि टहताय”—की 
भाििा को साकार करिा है। 

 
❖ उदे्दश्य :-  

1. भारतीय ग्रंथों में आत्मनिभारता के ससद्धांतों का अध्ययि है।  
2. IKS आधाररत आत्मनिभार भारत का िैचाररक मॉडल विकससत करिा है।  
3. सर्क्षा ि समाज में इसके व्यािहाररक उपयोग की संभाििाएँ तलार्िा है।  
4 . भारतीय ज्ञाि परंपरा के कारण ससफा  भारत ही िहीं बल्ल्क संपूणा  विश्ि को हमारे साटहत्य के 
अिमोल विचारो से पररधचत करािा है।  
5. भारतीय ज्ञाि परंपरा का प्रयोजि ही विश्ि को " सिाजि सुखाय, सिाजि टहताय " के ध्येय को 
साकार करिे में सक्षम है, यह ससद्ध करिा है।  
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❖ प्रस्तावना :-  

       " यटदहाल्स्त तदन्यत्र यन्िेहाल्स्त ि तत्तिधचत ्॥" इस  सूल्तत को ससद्ध भारतीय ज्ञाि 
परंपरा करती हैं। भारत के लोगों िे हजारों सालों तक साटहत्य, संगीत और कला की साधिा और पजूा 
में अपिी ल्जंदगी बबताई। भारत साटहल्त्यक संस्कृनत का एक बडा सेंटर था। भारतीय संस्कृनत के दनुिया 
जीतिेिाले गुणों की िजह से भारत के लोगों में निडरता आ गई थी। ितीजति, इस जमीि पर 
सामाल्जक जीिि, संस्कृनत, ज्ञाि और विज्ञाि का बेसमसाल विकास हुआ। हमारा पुरािा साटहत्य ऐसा 
है ल्जसकी जडें लगभग दस हजार साल पुरािी रचिाओं में प्रनतबबबंबत होती हैं। भारतीय साटहत्य की 
रचिा की जडों में आध्याल्त्मक दर्ाि का तत्त्ि है। ल्जसकी िजह से भारत को चौदह र्ास्त्र समले। कफर 
परंपरा बिी और साटहत्य की खोज हुई। इस पर धचतंि करिा और समाज की भलाई के बारे में सोचिा 
भारतीय साटहल्त्यक पढाई की जडें हैं। िेदों की आध्याल्त्मक साधिा का टहस्सा उपनिषदों में, आरण्यको 
और ब्राह्मण ग्रंथों में स्पटट रूप से उपल्स्थत हैं। साटहत्य और उपनिषद ग्रंथों में, भगिाि की पजूा 
मुख्य विषय है, जबकक बाद के साटहत्य में, उिकी प्रैल्तटकल सर्क्षाएँ मुख्य विषय हैं। उपनिषद साटहत्य 
को िैटदक साटहत्य से प्रेरणा समली है, जबकक सूत्र, रामायण-महाभारत और पुराणों को उपनिषद िाडमय 
से प्रेरणा समली है। धीरे-धीरे भारत साटहत्य, संगीत और कला का त्योहार कें द्र बि गया है। 
आध्याल्त्मकता को समझिा और दनुियािी झगडों से आजाद होकर परमात्मा को प्राप्त करिा पुराि े
साटहत्य का उद्देश्य रहा है । भारतीय ज्ञाि परंपरा का साटहत्य भारतीय इंसािी ल्जंदगी में नि:स्िाथाता 
और मेलजोल के मूल्य के कारण " िसुधैिाम कुटुम्बकम " की भाििा को साकार करता है ।  
       भारतीय ज्ञाि परंपरा में आयुिेद, िास्तुर्ास्त्र, योग, कृवष विज्ञाि और अथार्ास्त्र जैसे विविध 
र्ास्त्रों में आत्मनिभारता के मूल ससद्धांत निटहत हैं। उदाहरणतः चाणतय के अथार्ास्त्र (श्लोक 1.1.12) 
में स्थािीय संसाधिों के सदपुयोग और स्िािलबंि पर बल टदया गया है। आयिुेद (अटटांगहृदयम ्
2.10) प्राकृनतक औषधधयों एिं स्िास््य संरक्षण के माध्यम से सामुदानयक आत्मनिभारता की सर्क्षा 
देता है। आत्मनिभार भारत” की संकल्पिा इन्हीं र्ाश्ित भारतीय मूल्यों का आधुनिक रूप है। भारतीय 
ज्ञाि परंपरा (IKS) में आत्मनिभारता का विचार िैटदक काल से ही विद्यमाि है। भारतीय ज्ञाि परंपरा 
में, “आत्मनिभार भारत” कोई िया कॉन्सेप्ट िहीं है; यह हमारे र्ास्त्रों, दर्ाि और लाइफस्टाइल में 
गहराई से जुडी एक आइडडयोलॉजी है। इसकी मुख्य बातें इस तरह समझाई जा सकती हैं । 
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1. आत्मननर्भरता - “आत्मानां नवद्धि” का दाशभननक आधार 

       िेद और उपनिषदों में आत्मनिभारता का मूल सूत्र “आत्मािं विद्धध” (अपिे आत्मतत्त्ि को 
जािो) में निटहत है। उपनिषद यह ससखाते हैं कक मिुटय को अपिी र्ल्तत, वििेक और पुरुषाथा के 
माध्यम से जीिि का निमााण करिा चाटहए। यह आत्मनिभारता केिल आधथाक स्ितंत्रता िहीं, बल्ल्क 
बौद्धधक, मािससक और िैनतक स्ितंत्रता भी है। इंसाि को अपिी समझ, मेहित और ररसोसा से आग े
बढिा चाटहए—यही आत्मनिभारता का बेससक मतलब है। 

 
2. स्वदेशी आइनियोलॉजी : लोकल से ग्लोबल की र्ारतीय दृनि 

         भारतीय परंपरा में, लोकल ररसोसा और लोकल आटा और क्ाफ्ट के इस्तेमाल को बढािा 
टदया गया है। खादी, आयुिेद, हैंडीक्ाफ्ट—ये सभी स्िदेर्ी आत्मनिभारता की झलक हैं।भारतीय ज्ञाि 
परंपरा में स्िदेर्ी केिल िस्तुओं का चयि िहीं, बल्ल्क एक जीिि-दृल्टट है। प्राचीि भारत में ग्राम-
आधाररत अथाव्यिस्था, कुटीर उद्योग, कृवष, हस्तसर्ल्प और स्थािीय संसाधिों का वििेकपूणा उपयोग 
ककया जाता था। खादी, हथकरघा, आयुिेटदक औषधधयाँ, लोककलाएँ और हस्तसर्ल्प आत्मनिभारता के 
जीिंत उदाहरण हैं। गांधीजी िे स्िदेर्ी को स्ितंत्रता आंदोलि का िैनतक आधार बिाया, जो मूलतः 
भारतीय परंपरा से ही प्रेररत था। स्िदेर्ी विचार यह ससखाता है कक जब राटर अपिे स्थािीय संसाधिों 
और कौर्ल पर भरोसा करता है, तभी िास्तविक आत्मनिभारता संभि होती है। आज “िोकल फॉर 
लोकल” इसी परंपरा का आधुनिक रूप है। 

 
3. ज्ञान पर आधाररत नवकास : आत्मननर्भर ज्ञान सांसृ्कनत 

         भारतीय ज्ञाि परंपरा ससर्फा  भौनतक सखु पर ही िहीं, बल्ल्क ज्ञाि, विज्ञाि और समझदारी 
पर आधाररत है। प्राचीि भारत में िालंदा, तक्षसर्ला, विक्मसर्ला और िल्लभी जैसे विश्िविद्यालय 
विश्ि-स्तरीय ज्ञाि कें द्र थे। यहाँ सर्क्षा केिल रोजगार तक सीसमत िही ंथी, बल्ल्क चररत्र निमााण, 
समाज-सेिा और वििेक का विकास करती थी। गणणत, खगोलर्ास्त्र, धचककत्सा, दर्ाि और िास्तुर्ास्त्र 
में भारत की आत्मनिभार ज्ञाि परंपरा िे विश्ि को टदर्ा दी। आत्मनिभार भारत के संदभा में यह 
आिश्यक है कक सर्क्षा प्रणाली भारतीय ज्ञाि परंपरा से प्रेररत होकर स्िदेर्ी अिुसंधाि, ििाचार और 
कौर्ल विकास को बढािा दे। 
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4. होनलद्धिक िेवलपमेंट : सवाांगीण नवकास की अवधारणा 

      भारतीय धचतंि में विकास को कभी भी केिल आधथाक समदृ्धध तक सीसमत िहीं रखा गया। 
उपनिषदों और योगर्ास्त्र में र्ारीररक, मािससक, िैनतक और आध्याल्त्मक विकास को समाि महत्ि 
टदया गया है। योग और आयुिेद मािि जीिि को संतुसलत और स्िस्थ बिाते हैं। एक स्िस्थ िागररक 
ही आत्मनिभार समाज की िींि रख सकता है। इस दृल्टट से आत्मनिभार भारत का अथा है— स्िस्थ 
र्रीर, ल्स्थर मि, िैनतक चररत्र और आध्याल्त्मक चेतिा । यह समग्र दृल्टटकोण आधुनिक विकास मॉडलों 
से कहीं अधधक टटकाऊ और माििीय है। 

 
5. डू्यटी का सेंस : गीता का कमभयोग और रािर  ननमाभण 

           “कमाण्येिाधधकारस्ते मा फलेषु कदाचि” 
     अथाात ् व्यल्तत को फल की धचतंा ककए बबिा अपिे कताव्य का पालि करिा 
चाटहए।श्रीमद्भगिद्गीता में कमायोग आत्मनिभारता का िैनतक आधार है। जब समाज का प्रत्येक 
व्यल्तत अपिे दानयत्ि को ईमािदारी से निभाता है, तो राटर स्ितः आत्मनिभार बिता है। कताव्य-बोध, 
अिुर्ासि और सेिा-भाि भारतीय समाज की ताकत रहे हैं। यही मूल्य आत्मनिभार भारत को िैनतक 
रूप से सर्तत बिाते हैं। 

 

6. कोएद्धज़ििेंस और कलेद्धिनवटी : “वसुधैव कुटुम्बकम” 

       भारतीय ज्ञाि परंपरा यह स्पटट करती है कक आत्मनिभारता का अथा आत्मकें टद्रत होिा िही ं
है। “िसुधैि कुटुम्बकम” का संदेर् बताता है कक पूरा विश्ि एक पररिार है। 

भारतीय दृल्टट में राटर स्ियं मजबूत बिकर विश्ि के साथ सहयोग करता है। आत्मनिभार भारत 
िैल्श्िक सहयोग, ज्ञाि-विनिमय और माििीय मूल्यों पर आधाररत है। यह विचार आज के ग्लोबलाइज्ड 
विश्ि में भारत को एक िैनतक िेततृ्ि प्रदाि करता है। 

 
7. प्रकृनत के साथ तालमेल : सिेनेबल आत्मननर्भरता 

        भारतीय परंपरा में प्रकृनत को माता के रूप में पूजा गया है। ऋग्िेद के सूया सूतत, िदी 
सूतत, िरुण सूतत, इंद्र सूतत और अल्ग्ि सूतत पंचमहाभूतों के सम्माि को दर्ााते हैं। 

यह दृल्टट ससखाती है कक मािि और प्रकृनत का संबंध र्ोषण का िहीं, बल्ल्क सह-अल्स्तत्ि का है। 

आज के संदभा में आत्मनिभार भारत का अथा है— पयाािरण संरक्षण, प्रदषूण-मुतत विकास, सतत 
(सस्टेिेबल) अथाव्यिस्था । प्रकृनत की रक्षा करके ही समाज, संस्कृनत और राटर की दीघाकालीि उन्िनत 
संभि है। 
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❖ उपसांहार 

     निटकषातः कहा जा सकता है कक आत्मनिभार भारत का संकल्प भारतीय ज्ञाि परंपरा के बबिा 
अधूरा है। भारतीय र्ास्त्रों में निटहत आत्मनिभारता के ससद्धांत आज भी उतिे ही प्रासंधगक हैं ल्जतिे 
प्राचीि काल में थे। भारतीय ज्ञाि परंपरा व्यल्तत को आत्मबोध, कताव्यनिटठा और प्रकृनत-सम्मत 
जीिि की प्रेरणा देती है, जो ककसी भी राटर की स्थायी उन्िनत के सलए अनििाया है। आधुनिक भारत 
यटद सर्क्षा, स्िास््य, अथाव्यिस्था, पयाािरण और सामाल्जक संरचिा में IKS आधाररत दृल्टटकोण को 
अपिाता है, तो ि केिल आत्मनिभार बिेगा, बल्ल्क िैल्श्िक स्तर पर एक िैनतक एिं सांस्कृनतक 
मागादर्ाक के रूप में स्थावपत होगा। “िसुधैि कुटुम्बकम” की भाििा आत्मनिभारता को संकीणा स्िाथा 
से ऊपर उठाकर िैल्श्िक सहयोग और सहअल्स्तत्ि का संदेर् देती है। 

      अतः यह स्पटट है कक भारतीय ज्ञाि परंपरा आत्मनिभार भारत के िैचाररक, िैनतक और 
व्यिहाररक आधार को सुदृढ करती है। इसके मूल्यों को पुिजीवित कर सर्क्षा और समाज में लागू 
करिा ही ितामाि भारत की सबसे बडी आिश्यकता है, ल्जससे भारत पुिः विश्िगुरु की भूसमका निभा 
सके। 
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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 Özçelik (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: 

       H01 = There is no significant difference in cash flows generated from operating activities of TCS and 

Infosys during the study period. 

H02 = There is no significant difference in cash flows generated from investing activities of TCS and 

Infosys during the study period. 

H03 = 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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 Particulars 

Cash Generated from 

Operating Activities 

Cash Generated from 

Investing Activities 

Cash Generated from 

Financing Activities 

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. 

 

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

 

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 

Difference 

0   0   0   

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 (₹42,792.4) is substantially larger than Infosys' (₹26,096) 

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 (–₹1,055.8), suggesting comparatively more capital investment. Both companies' 

financing operations have significant negative means, with TCS (–₹42,013.4) outperforming Infosys 

(–₹20,557.6), 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 

 Operating Activities Investing Activities 
Financing 

Activities 

t-test 5.509202 1.299727 -4.48297 

t-critical value 2.306004 2.306004 2.306004 

Hypothesis  

Accepted/Rejected  
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.OBJECTIVES 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: 

H₀₁ : The profitability of a subset of Indian pharmaceutical companies is not significantly correlated 

with working capital management. 

H01 : 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 

 

Mean 

Std. 

Deviation N 

RETURN ON EQITY 15.2667 4.62979 9 

CURRANT RATIO 2.8889 .62653 9 

QUICK RATIO 2.7456 .88895 9 

INVENTARY 

TURNOVER RATIO 
1.2444 .32818 9 

 

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 

  

RETURN ON 

EQITY 

CURRANT 

RATIO 

QUICK 

RATIO 

INVENTARY 

TURNOVER 

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 

INVENTARY 

TURNOVER 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 

INVENTARY 

TURNOVER RATIO 
.082 .094 .015 . 

N RETURN ON EQITY 9 9 9 9 

CURRANT RATIO 9 9 9 9 

QUICK RATIO 9 9 9 9 

INVENTARY 

TURNOVER RATIO 
9 9 9 9 

 

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 

Model R R Square 

Adjusted R 

Square 

Std. Error of 

the Estimate 

1 .815a .664 .463 3.39309 

a. Predictors: (Constant), INVENTARY TURNOVER 

RATIO, CURRANT RATIO, QUICK RATIO 

 

ANOVAb 

Model 

Sum of 

Squares df Mean Square F Sig. 

1 Regression 113.915 3 37.972 3.298 .116a 

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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Coefficientsa 

Model 

Unstandardized 

Coefficients 

Standardized 

Coefficients 

t Sig. B Std. Error Beta 

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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 प्रकृतत, िंगल और आतिवासी संघषम की बेहतरीन कहानी 

र्ॉ. मेहुल एफ. मातलवाड 

सहायक प्रोिेसर 

श्री सहजानंद आट्शस कॉलेज,  नरतसंगपुर 

 

 

साराांश 

➢ शाांनतपूणभ सह-अद्धस्तत्व 

कहािी की र्ुरुआत आटदिासी मुणखया बबरसा और उसकी पोती निसलया से होती है। बबरसा निसलया 
को ससखाता है कक जंगल से उतिा ही लेिा चाटहए ल्जतिा जीवित रहिे के सलए जरूरी हो। िे पेडों की 
पूजा करते हैं और जंगली जाििरों को अपिा भाई मािते हैं। उिके जीिि में एक लय है—ऋतुओं के 
अिुसार त्योहार और धरती का सम्माि। 

 

➢ सांघर्भ का आगमन 

र्ांनत तब भंग होती है जब एक बडी बहुराटरीय कंपिी सरकार के साथ समलकर उस इलाके में बॉतसाइट 
खिि (Mining) का प्रस्ताि लाती है। र्हर से आए अफसर और ठेकेदार ग्रामीणों को 'विकास' का लालच 
देते हैं—पतकी सडकें , बबजली और पैसा। लेककि बबरसा समझ जाता है कक इस विकास की कीमत उिके 
जंगल की बसल देकर चुकािी होगी। 

 

➢ प्रनतरोध की मशाल 

जब जेसीबी मर्ीिें और कुल्हाडडयाँ जंगल के ककिारे पहँुचती हैं, तो आटदिासी समुदाय दो गुटों में बंट 
जाता है। युिा पीढी का एक टहस्सा पैसे के लालच में है, लेककि बबरसा और निसलया के िेततृ्ि में 
मटहलाएं और बुजुगा पेडों से सलपट जाते हैं (धचपको आंदोलि की तजा पर)। 

 

मुख्य शब्द  :  प्रकृनत, जांगल और आनदवासी – एक अटूट सांबांध 

पररचय:  

भारतीय उपमहाद्िीप में आटदिासी (आटदिासी/जिजातीय) समुदाय सटदयों से जंगल को अपिा घर, 

अपिी मा,ँ अपिा जीिि-रस मािते आए हैं। उिके सलए जंगल केिल लकडी या संसाधि का स्रोत िहीं, 
बल्ल्क आध्याल्त्मक, सांस्कृनतक और आधथाक अल्स्तत्ि का आधार है। लेककि औपनििेसर्क काल से 
लेकर आज के विकास-मॉडल तक, इस संबंध को बार-बार तोडा गया है – िि कािूिों, खिि, बांधों, 
संरक्षण पररयोजिाओं और कॉपोरेट टहतों के िाम पर। 

20 
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यह संघषा ससफा  भूसम का िहीं, बल्ल्क अल्स्तत्ि का है। टहदंी और भारतीय साटहत्य में इस थीम की 
सबसे मासमाक और र्ल्ततर्ाली असभव्यल्तत महाश्िेता देिी की रचिाओं में समलती है। उिकी 
कहानियाँ/उपन्यास जैसे "चोट्टी मुंडा और उसका तीर", "जंगल के दािेदार", "अल्ग्िगभा", और "आटदिासी 
कथा" संग्रह इस विषय की सबसे बेहतरीि समसाल हैं। इिमें प्रकृनत और आटदिासी का ददा एक साथ 
बोलता है। 

 

1. ऐनतहानसक सांदर्भ: जांगल से आनदवासी का अलगाव 

बब्रटटर् काल में Indian Forest Act 1865/1878 िे जगंलों को राज्य संपवि घोवषत कर टदया। आटदिाससयों 
को "अनतक्मणकारी" बिा टदया गया। स्ितंत्र भारत में भी यही िीनत जारी रही – Project Tiger, 

Protected Areas, Coal Mining आटद के िाम पर लाखों आटदिाससयों का विस्थापि हुआ। 

आज भी हसदेि अरण्य (छिीसगढ), हसदेि संघषा, िागरहोल (किााटक), आरे (मुंबई), सारंडा (झारखंड) 
जैसे के्षत्रों में आटदिासी अपिी जन्मभूसम बचािे के सलए लड रहे हैं। ये संघषा जल-जंगल-जमीि के 
िारे के साथ चलते हैं। 

 

2. सानहत्य में इस सांघर्भ की सबसे शद्धिशाली अनर्व्यद्धि 

महाश्िेता देिी (1926-2016) को इस क्षेत्र की सबसे बडी आिाज मािा जाता है। िे खुद आटदिासी 
समुदायों के बीच िषों रहीं, उिके ददा को समझा और कफर उसे साटहत्य में उतारा। उिकी रचिाएँ 
दस्तािेजी और कथात्मक दोिों हैं। 

प्रमुख रचिाएँ और उिका विश्लेषण 

 

क) चोट्टी मुांिा और उसका तीर (1979) 

यह उपन्यास सबसे प्रससद्ध और प्रभािर्ाली है। 

कहािी का सार: चोट्टी मुंडा एक गरीब मुडंा आटदिासी है, जो जंगल, जमीि और सम्माि के सलए 
लडता है। उसका "तीर" प्रतीक है – ि ससफा  हधथयार, बल्ल्क प्रनतरोध का। 

प्रकृनत का धचत्रण: जंगल को माँ के रूप में टदखाया गया है – जो पालती है, लेककि ल्जसे लुटेरा (ठेकेदार, 

जमींदार, राज्य) छीि लेते हैं। 

संघषा: बबरसा मुंडा के ऐनतहाससक विद्रोह से प्रेररत। उपन्यास में टदखता है कक कैसे आटदिासी बार-बार 
उठते हैं, लेककि दबा टदए जाते हैं। अंत में चोट्टी कहता है – "हमारा तीर कभी खाली िहीं जाएगा।" 
यह उपन्यास आटदिासी प्रनतरोध की अटूट भाििा का प्रतीक बि गया है। 

 

ख) जांगल के दावेदार 
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कहािी: बबरसा मुंडा के जीिि पर आधाररत। 

मुख्य संदेर्: जंगल पर दािा आटदिासी का प्राचीि हक है, ि कक राज्य या कंपिी का। 

प्रकृनत का दृल्टटकोण: जंगल ससफा  संसाधि िहीं, बल्ल्क जीिि-दर्ाि है – जहाँ हर पेड, िदी, जाििर में 
देिता बसते हैं। 

संघषा का धचत्र: अंग्रेजों के णखलाफ बबरसा का विद्रोह, जो आज भी खिि और विस्थापि के णखलाफ 
प्रासंधगक है। 

 

ग) अनिगर्भ और आनदवासी कथा सांग्रह 

अल्ग्िगभा: ितसलबाडी आंदोलि की पटृठभूसम में आटदिासी विद्रोह। जंगल में नछपे गुररल्ला, राज्य की 
कू्रता, और प्रकृनत का साथ। 

आटदिासी कथा: छोटी-छोटी कहानियाँ जो रोजमराा के र्ोषण को टदखाती हैं – जंगल से लकडी लेिे पर 
जुमाािा, मटहलाओं का र्ोषण, बच्चों की मजदरूी। 

 

3. अन्य उले्लखनीय रचनाएँ और लेखक 

श्रीप्रकार् समश्र – "जहाँ बाँस फूलते हैं" (समजोरम आटदिाससयों के संघषा और प्रकृनत पर आधाररत) 
िंटदिी सुंदर – "The Burning Forest" (बस्तर युद्ध की िास्तविक कहानियाँ – गैर-काल्पनिक लेककि 
बेहद मासमाक) 
आटदिासी लेखक: जैसे जमुिा बाई, अनिल साि आटद – अपिी भाषाओं में सलखी जा रही िई पीढी की 
कहानियाँ। 

 

4. समकालीन सांघर्भ और सानहत्य का सांबांध 

आज हसदेि अरण्य में अलोक र्ुतला जैसे कायाकताा, सोिी सोरी, दयामणण बरला जैसी मटहलाएँ िही 
लडाई लड रही हैं जो महाश्िेता िे सलखी। 

2021-2025 के बीच हसदेि में हजारों आटदिाससयों िे रैली की, पेड लगाए, कोटा गए। 

प्रकृनत का संदेर्: आटदिासी कहते हैं – "हम जंगल को बचाते हैं, तो जंगल हमें बचाता है।" 
निटकषा: एक अिंत कहािी 
प्रकृनत, जंगल और आटदिासी का संघषा कोई समाप्त होिे िाली कहािी िहीं है। यह चक्िती संघषा है 
– जो कभी बबरसा के तीर से र्ुरू हुआ, महाश्िेता की कलम से अमर हुआ, और आज हसदेि, आरे, 

िागरहोल की आिाजों में जीवित है। 

महाश्िेता देिी िे एक बार कहा था: 
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"आटदिासी की लडाई ससफा  जमीि की िहीं, बल्ल्क सम्माि और अल्स्तत्ि की है।" 
जब तक जंगल है, तब तक यह संघषा रहेगा। 

और जब तक यह संघषा है, तब तक अच्छी कहानियाँ सलखी जाती रहेंगी – जो हमें याद टदलाती हैं कक 
हम प्रकृनत के मेहमाि हैं, मासलक िहीं। 

 

5. ननष्कर्भ: समाधान की राह 

* आटदिाससयों के पारंपररक ज्ञाि को आधुनिक संरक्षण िीनतयों में र्ासमल ककया जाए। 

अंत में, कोटा का फैसला आटदिाससयों के पक्ष में आता है। कंपिी को पीछे हटिा पडता है। यह कहािी 
हमें संदेर् देती है कक प्रकृनत का संरक्षण ही माििता का संरक्षण है। आटदिासी केिल अपिे घर के 
सलए िही,ं बल्ल्क इस धरती के फेफडों को बचािे के सलए लड रहे हैं। 

विकास को समािेर्ी होिा होगा। संघषा तब खत्म होगा जब: 
➢ ग्राम सभाओं को िास्तविक निणाय लेिे की र्ल्तत दी जाए। 

➢ प्रकृनत को 'पूंजी' के बजाय 'जीिि' के रूप में देखा जाए। 

➢ अल्स्तत्ि की लडाई: अपिी संस्कृनत और पहचाि को बचािे का संघषा। 

➢ लालच बिाम संरक्षण: औद्योधगक विकास और प्राकृनतक संतुलि के बीच का द्िंद्ि। 

➢ पीटढयों का ज्ञाि: पूिाजों की सीख और आधुनिक दनुिया के बीच का सेतु। 

➢ आटदिाससयों के पारंपररक ज्ञाि को आधुनिक संरक्षण िीनतयों में र्ासमल ककया जाए। 

 

तया आप चाहेंगे कक मैं इस विषय पर ककसी िास्तविक घटिा (जैसे बबरसा मुंडा का उलगुलाि) या 
ककसी प्रससद्ध उपन्यास का वििरण दूँ? 

 

6.सांदर्भ ग्रांथ सूची 

1. अरण्येर अधधकार (Aranyer Adhikar) - महाश्िेता देिी 
2. The Burning Forest: India's War in Bastar - िंटदिी सुंद 

3. जहाँ बाँस फूलते हैं - श्रीप्रकार् समश्र 

4. The Adivasi Will Not Dance - हंसदा सोिेंद्र र्ेखर 

5. जंगल की हकदारी: राजिीनत और संघषा 
6. एक आटदिासी युिक की जंगल-कें टद्रत संघषा गाथा 
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 શનરંજન નરહદર ભગતનુ ં“હરી ગયો” કાવ્ય :  આધશુનક ગજુરાતી કશવતામા ંઆધ્યાજત્મક અદ્વતૈ 

િેતનાનુ ંશવવેિન 

ચડુાસમા મીરાબેન દાનાભાઈ  

આિી.પ્રોફેિર (ગજુરાિી સવભાગ) 

એિ.ઈ.ટી. મદહલા કોલેજ, જુનાગઢ 

 

 

સારાિં  

અવાયચીન ગજુરાિી કસવિામા ંઆધ્ર્ાજતમક િવેંદનાનો પ્રવાહ સ્વાિતં્ર્ર્પિાતટ ર્ગુમા ંસવિેષ રીિે પ્રગટ 
થાર્ છે. સનરંજન નરહદર ભગિ (1926–2018) આ પ્રવાહના એક મહતવના કસવ અને સવવેચક છે. િેમનુ ં
કાવ્ર્ “હરી ગર્ો” આધસુનક માનવીના આંિદરક અસ્સ્િતવ, અહકંારસવિર્જન અને આતમબોધની પ્રદક્રર્ાન ે
કાવ્ર્ાતમક સ્વરૂપ આપે છે. 
આ િિંોધનપત્રમા ં“હરી ગર્ો” કાવ્ર્નુ ંપાઠસવશ્લેષણ, ભાવસવચારણા અને િતતવબચિંિનના પદરપ્રેક્ષ્ર્મા ં
અભ્ર્ાિ કરવામા ંઆવ્ર્ો છે. કાવ્ર્મા ં“હરી” િબ્દન ેપરંપરાગિ િગણ ઈિરરૂપ કરિા ંસવિાળ—સનગુયણ, 

િવયવ્ર્ાપી બ્રહ્મચેિનાના પ્રિીક રૂપે િમજવામા ંઆવ્ર્ો છે. અહકંારના સવિર્જન દ્વારા આતમબોધ પ્રાપ્િ 
થવાની અદ્વિૈ વેદાિંની દાિયસનક સવચારધારા આ કાવ્ર્ના કેન્િમા ંસ્સ્થિ છે. 
આ લેખ દિાયવે છે કે “હરી ગર્ો” માત્ર આધ્ર્ાજતમક અનભુવનુ ં કાવ્ર્ નથી, પરંત ુઆધસુનક જીવનની 
માનસિક સવખદંડિિાનો િવંેદનિીલ ઉત્તર છે. આ રીિે સનરંજન ભગિની કસવિા પરંપરા અને 
આધસુનકિાના િવંાદ રૂપે મહતવ ધરાવે છે. 
મખુ્યિબ્દો 
સનરંજન ભગિ, હરી ગર્ો, અદ્વિૈ વેદાિં, આધ્ર્ાજતમક કસવિા, અહકંાર સવિર્જન, આધસુનક ગજુરાિી કસવિા 
 

પદરિય  

આધસુનક ગજુરાિી કસવિાનો સવકાિ માત્ર ભાષા અને િૈલી સધુી મર્ાયદદિ નથી રહ્યો, પરંત ુ િેણે 
માનવીના આંિદરક જીવન, અસ્સ્િતવ અને આધ્ર્ાજતમક િકંટોને પણ કેન્િસ્થાને મકૂ્ા છે. આ િદંભયમા ં
સનરંજન નરહદર ભગિનુ ંકાવ્ર્િર્જન સવિેષ મહતવ ધરાવે છે. 
“હરી ગર્ો” કાવ્ર્ આધસુનક ગજુરાિી કસવિામા ંએવી અનભુસૂિ રજૂ કરે છે, જેમા ંખોટ અને પ્રાપ્પ્િ, સવિર્જન 
અને પણૂયિા વચ્ચેનુ ંિતતવબચિંિન સકૂ્ષ્મ રીિે પ્રગટ થાર્ છે. આ કાવ્ર્નુ ંસવશ્લેષણ અવાયચીન કસવિાની 
આધ્ર્ાજતમક દદિાને િમજવા માટે જરૂરી છે. 
 

 21 
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શનરંજન નરહદર ભગત : કશવ અને યગુ 

સનરંજન ભગિ અવાયચીન ગજુરાિી કસવિામા ંસિસ્િબદ્ધ છદં, િરં્સમિ ભાષા અને આંિદરક અનભુસૂિના 
કસવ છે. િેમની કસવિા ભાવનાતમક ઉછાળાથી દૂર રહીને મૌન, સ્વીકાર અને આતમિવંાદ પર આધાદરિ 
છે. 
સનરંજન ભગિની કસવિામા ંસિસ્િબદ્ધિા અને િરં્મ મખુ્ર્ લક્ષણ છે. િેમની ભાષા આડબંરસવદહન, પરંત ુ
અથયઘન છે. ભાવનાતમક ઉછાળો કે નાટકીર્ પ્રભાવકિાની જગ્ર્ાએ િેઓ “હરી ગર્ો” કાવ્ર્ િેમની આ 
કાવ્ર્દૃન્દ્ષ્ટનુ ં શે્રષ્ઠ ઉદાહરણ છે, જ્ર્ા ંઆધ્ર્ાજતમક અનભુવ કોઈ ધાસમિક ઉપદેિ નહીં, પરંત ુઆંિદરક 
અનભુસૂિ રૂપે પ્રગટ થાર્ છેસનરંજન નરહદર ભગિ અવાયચીન ગજુરાિી કસવિામા ંએક એવા કસવ િરીકે 
પ્રસિન્દ્ષ્ઠિ છે જેમણે પરંપરા અને આધસુનકિાને સવરુદ્ધ ધ્રવુ િરીકે નહીં, પરંત ુપરસ્પર િવંાદાતમક િતતવ 
િરીકે સ્વીકાર્ાય છે. િેમણે પરંપરાગિ છદં, લર્ અને િાસ્ત્રીર્ કાવ્ર્સિસ્િને તર્જી નથી, પરંત ુ િેને 
આધસુનક જીવનના અનભુવો, માનસિક િકંટો અને અસ્સ્િતવના પ્રશ્નો િાથે િરં્ોજજિ કરીને નવી અથયવત્તા 
આપી છે. આ દૃન્દ્ષ્ટએ િેઓ સનુ્દરમટ–ઉમાિકંરની પેઢી પછીના એક અતર્િં મહતવના અને સવબભન્ન સ્વર 
ધરાવિા કસવ િરીકે ઊભા રહ ેછે.મૌન, િકેંિ અને આંિદરક િવંાદ દ્વારા અથય પ્રગટ કરે છે. આ કારણે 
િેમની કસવિા િહલેાઈથી નહીં, પરંત ુધ્ર્ાન અને બચિંિનથી વાચંવા જેવી બને છે. 
મુબંઈ જેવા મહાનગરના સનવાિ અને અનભુવોએ િેમની કસવિાને સવસિષ્ટ દદિા આપી છે. 
“પ્રવાલદ્વીપ”ના ંકાવ્ર્ોમા ંનગરજીવનની ભીડ, ર્ાસંત્રકિા, એકલિા અને કરુણિા પ્રિીકાતમક સ્વરૂપે વ્ર્ક્િ 
થાર્ છે. મુબંઈ અહીં માત્ર એક નગર નથી રહતે ુ,ં પરંત ુઆધસુનક િસં્કૃસિનુ ંપ્રિીક બની જાર્ છે—એક 
એવુ ં“આધસુનક અરણ્ર્” જ્ર્ા ંમાનવી ભૌસિક સસુવધાઓ વચ્ચે પણ આંિદરક રીિે એકલો અને સવખટૂો 
અનભુવે છે. િેમ છિા ંસનરંજન ભગિની કસવિા માત્ર નગરિસં્કૃસિ સધુી મર્ાયદદિ નથી; “હરી ગર્ો” જેવી 
રચનાઓમા ંિેઓ માનવીના આંિદરક આધ્ર્ાજતમક સવિ િરફ વળે છે. આથી િેમની કસવિા બાહ્ય અન ે
આંિદરક—બને્ન જગિોને સ્પિયિી કાવ્ર્ચેિનાનુ ંપ્રસિસનસધતવ કરે છે. 
 

“હરી ગયો” કાવ્ય: િીર્ષક અને અર્ષ 
“હરી ગર્ો” િબ્દપ્રર્ોગ િામાન્ર્ બોલચાલમા ંખોટ, ગમુાવટ અથવા સવર્ોગનો ભાવ સચૂવે છે. પરંત ુ
સનરંજન ભગિના આ કાવ્ર્મા ંઆ િબ્દને એક સવલક્ષણ અને ઊંડો િાતપર્ય પ્રાપ્િ થાર્ છે. અહીં “હરી 
જાર્ છે” િે કોઈ ભૌસિક વસ્ત,ુ િબંધં કે અનભુવ નથી, પરંત ુમાનવીનુ ંઅહકંારભર્ુું “હુ”ં છે—એ “હુ”ં જે 
પોિાની જાિને દેહ, નામ, ભસૂમકા અને િિંાદરક ઓળખ િાથે બાધંે છે. 
કાવ્ર્ સચૂવે છે કે જ્ર્ારે અહકંાર, આિસ્ક્િ અને દેહબોધ ધીમે ધીમે ઓગળી જાર્ છે, તર્ારે માનવી ખાલી 
થિો નથી, પરંત ુવધ ુપદરપણૂય બને છે. આ સવિર્જન સવનાિ નથી, પરંત ુરૂપાિંર છે. અહકંારના નાિ પછી 
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જે િેષ રહ ેછે િે ખાલીપો નહીં, પરંત ુચેિનાનો સવસ્િાર છે. આ રીિે “હરી ગર્ો” નકારાતમક ખોટ નહીં, 
પરંત ુિકારાતમક પ્રાપ્પ્િનુ ંપ્રિીક બની જાર્ છે. 
િીષયકની આ અથયિવંધયનાતમક પ્રદક્રર્ા જ કાવ્ર્ને િામાન્ર્ અનભુવમાથંી આધ્ર્ાજતમક અનભુસૂિ િરફ 
ઉઠાવે છે અને િેને અવાયચીન ગજુરાિી કસવિામા ંએક સવસિષ્ટ સ્થાન અપાવે છે. 
 

કાવ્યની ભાવના અને આંતદરક ગશત 

“હરી ગર્ો” કાવ્ર્ની ભાવના િાિં, ગભંીર અને ધ્ર્ાનિભર છે. િેમા ં કોઈ ભાવનાતમક ઉથલપાથલ, 

આક્રોિ કે કરુણ બચતકાર જોવા મળિો નથી. કસવ જીવનના દુુઃખ, એકલિા અને ખોટના અનભુવોને નકારી 
નથી; પરંત ુિેમને સ્વીકારીને િેમના અથયને રૂપાિંદરિ કરે છે. આ સ્વીકારમા ંજ કાવ્ર્ની આધ્ર્ાજતમક 
ઊંચાઈ રહલેી છે. 
કાવ્ર્ની આંિદરક ગસિ દુુઃખ → સ્વીકાર → િાસંિ િરફ ધીમે ધીમે આગળ વધે છે. આ ગસિ અચાનક 
નહીં, પરંત ુિરં્સમિ અને સ્વાભાસવક છે. કસવનો સ્વર ફદરર્ાદી નથી, પરંત ુિાક્ષીભાવથી ભરેલો છે. આ 
િાક્ષીભાવ કસવને પોિાની જ અનભુસૂિથી ઉપર ઊઠીને િેને િતતવરૂપે જોવા દે છે. 
આ ગસિ વાચકને પણ આંિમુયખ બનાવે છે. કાવ્ર્ વાચંિા વાચક પોિાનુ ં“હુ”ં પણ ધીમે ધીમે ઓગળતુ ં
અનભુવે છે. વાચંન એક બાહ્ય પ્રદક્રર્ા નહીં રહિેા ંઆંિદરક અનભુસૂિમા ંપદરવસિિિ થાર્ છે. આ જ 
કાવ્ર્ની િૌથી મોટી સિદ્ધદ્ધ ગણાર્ છે. 
 

આધ્યાજત્મક તત્ત્વચિિંતન 

કાવ્ર્મા ંવ્ર્ક્િ સવચાર અદ્વિૈ વેદાિં િાથે િીધો િવંાદ કરે છે. અહકંારના સવિર્જન િાથે દ્વિૈનો અંિ 
થાર્ છે અને જીવ–બ્રહ્મ એકતવની અનભુસૂિ થાર્ છે. આ કાવ્ર્ ભસ્ક્િ, િાન અને કમય—ત્રણેર્ માગોન ે
સવખટૂા નહીં, પરંત ુઆંિદરક રીિે િકંબલિ રૂપે રજૂ કરે છે. 
“હરી ગર્ો” કાવ્ર્નુ ંિતતવબચિંિન મખુ્ર્તવે અદ્વિૈ વેદાિંની સવચારધારા િાથે િકંળારે્લુ ંછે. અદ્વિૈ અનિુાર 
જીવ અને બ્રહ્મ મળૂથી જ એક છે; અલગપણુ ંઅહકંાર અને અિાનથી જન્મે છે. જ્ર્ારે “હુ”ં નષ્ટ થાર્ છે, 

તર્ારે દ્વિૈનો ભ્રમ સવલીન થાર્ છે અને એકતવનો અનભુવ થાર્ છે. 
કાવ્ર્મા ં “હદર” માત્ર પરંપરાગિ િગણ ભગવાનનુ ંનામ નથી, પરંત ુિવયવ્ર્ાપી, સનગુયણ અને િાિિ 
ચેિનાનુ ં પ્રિીક છે. વ્ર્સ્ક્િ હદરમા ં લીન થાર્ છે—અથવા વધ ુ સકૂ્ષ્મ રીિે કહીએ િો, પોિાની મળૂ 
ચેિનાને ઓળખે છે. આ પ્રદક્રર્ામા ંભસ્ક્િનો ભાવ (િમપયણ), િાનની િમજ (આતમબોધ) અને કમયનો 
િરં્મ (આિસ્ક્િસવહીન દક્રર્ા) એકિાથે કાર્યરિ રહ ેછે. આ રીિે કાવ્ર્ ભારિીર્ દિયનની ત્રણેર્ મખુ્ર્ 
માગોને આંિદરક રીિે િકંબલિ કરે છે. 
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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. 

 

 

 

  

  

 

 

   

 

 

Source: Primary Data 

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. 

 

 

 

 

 

 

   

 

 

 

OCCUPATION 

90 
91 

87 

78 

Studen
t 

Salaried 

Employee 

Govt. Employee Professional 

MONTHLY INCOME 
90 

80 

70 

60 

50 

40 

84 

72 69 
64 

57 

Below 25,000 25,001 - 35,001 - 45,001 - More than 

35,000 45,000 55,000 55,001 



 

JANUARY-2026   279  VOLUME-10, ISSUE-19 

 

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

 

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. 

 

 

 

 

 

 

 

 

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 

Agree Neutrals Disagree Strongly 

Disagree 

I am confident in my ability to make 

better investment decisions than others. 

Over- 

confidence 

Bias 

 

61 

 

71 

 

73 

 

73 

 

66 

I rare ly  seek  exper t  adv ice  

before investing. 

73 68 70 62 73 

I follow market  t rends  and  

invest where others are 

investing. 

Herd 

Behaviour 

 

63 

 

76 

 

72 

 

65 

 

70 

I often  re ly  on  f r i ends ’ or  

influencers' suggestions when making 

investment choices. 

 

86 

 

67 

 

68 

 

55 

 

70 

Other Saving Crypto Mutual Fund Fixed Deposit Stock 

67 
68 

70 

72 

TYPE OF INVESTMENT 

76 
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I usually stick to the first piece 

of information I hear about an 

investment. 

Anchoring Bias  

66 

 

64 

 

80 

 

67 

 

69 

I rely heavily on recent news 

and headlines when deciding to invest. 

 

81 

 

59 

 

67 

 

58 

 

81 

I tend to hold on to investments that 

have declined in value, 

hoping they will recover. 

Loss 

Aversion 

Bias 

 

58 

 

72 

 

77 

 

73 

 

65 

The fear of losing money prevents me 

from making risky but   potentially   

rewarding 

investments. 

 

 

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 

Agree Neutrals Disagree Strongly 

Disagree 

I make investment decisions after thoroughly 

researching the options. 

 

71 

 

82 

 

73 

 

52 

 

68 

I prefer diversifying my investments to 

reduce risk. 

62 83 76 66 59 

I review and revise my investments 

regularly. 

80 67 68 70 61 

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 

 

http://www.hemchandracharyaejournal.com/


 

JANUARY-2026   281  VOLUME-10, ISSUE-19 

 

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

 

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 

 

 

Model 

 

 

R 

 

R 

square 

 

Adjusted 

R Square 

Std. Error of the 

Estimate 

R 

Square 

Change 

 

F 

change 

 

df 1 

 

df 2 

 

Sig. 

Change 

 

Durbin- 

Watson 

1 .099a .010 .007 .60471 .010 3.410 1 344 .066  

2 .099b .010 .004 .60559 .000 .001 1 343 .979  

3 .125c .016 .007 .60467 .006 2.045 1 342 .154  

4 .164d .027 .015 .60211 .011 3.917 1 341 .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 

32 
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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: 

• To analyze parental neglect, domestic violence, and emotional deprivation's erosion of a child's 

sense of safety and self-worth. 

• To investigate societal indifference and judgment's role in intensifying psychological suffering 

and alienation. 
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• 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—leave 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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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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