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Remarks of
Prime Minister
Shri Narendra
Modi at Global

Business
Summit

In this decade of the 21st century, India is
riding on a Reform Express. The greatest
feature of this Reform Express is that we are
accelerating it not out of compulsion but
with conviction, and with a commitment to
reform. Many distinguished experts and
stalwarts of the economic world are present
here. You have seen the period before 2014.
Reforms were undertaken only when
circumstances forced them, when crises
struck, when no other option remained. The
reforms of 1991 happened when the country
faced the danger of bankruptcy and had to
pledge its gold. That was the approach of
earlier governments-they undertook reforms
only out of compulsion. After the 26/11
terrorist attack, when the Congress
government’s weaknesses were exposed,
the NIA was formed. When the power sector
collapsed and grids began to fail, only then
did reforms in the power sector occur out of
necessity.

| am proud that in the last eleven years, we
have carried out reforms with complete
conviction-reforms in policy, in process, in
delivery, and even in mindset. Because if
policy changes but processes remain the
same, if the mindset remains unchanged,
and if delivery does not improve, reforms
remain merely pieces of paper. Therefore,
we have made sincere efforts to transform
the entire system.



Let me speak about processes. A simple yet crucial
process is that of Cabinet notes. Many here would
know that earlier, it would take months just to
prepare a Cabinet note. How could a nation develop
at that speed? So we changed this process. We
made decision-making time-bound and
technology-driven. We ensured that a Cabinet note
would not remain on any officer’s desk beyond a
fixed number of hours-either reject it or take a
decision. The nation is witnessing the results today.
Let me also give the example of approvals for
railway overbridges. Earlier, it would take several
years to get a single design approved. Multiple
clearances were required, and letters had to be
written at various levels-and | am speaking not
about the private sector, but about the government.
We changed this as well. Today, see the pace at
which road and railway infrastructure is
being built.

Another interesting example is border
infrastructure, which is directly linked to
national security. There was a time when
even constructing a simple road in border
areas required permissions from Delhi. At
the district level, there was practically no
authority empowered to make decisions;

Digital India, the
digital payment
system, the Jan
Dhan-Aadhaar-
Mobile
trinity-these
reforms were not

continues to move forward with this same spirit.

This new mindset of India is also reflected in our
Budget. Earlier, when the Budget was discussed, the
focus was only on outlay-how much money was
allocated, what became cheaper or costlier. On
television, budget discussions would revolve almost
entirely around whether income tax had increased
or decreased, as if nothing beyond that existed in
the country. The number of new trains announced
would dominate headlines, and later no one would
ask what happened to those announcements.
Therefore, we transformed the Budget from being
merely outlay-centric to being outcome-centric.

Another significant change in the Budget discourse
is this: before 2014, there was extensive discussion
about off-budget borrowing. Now, there is a
discussion about off-budget reforms.
Beyond the Budget framework, we
implemented next-generation GST

reforms, replaced the Planning
Commission  with  NITI  Aayog,
removed Article 370, enacted

legislation against triple talag, and
passed the Nari Shakti Vandan Act.

Whether announced within the

there were wall upon walls, and no one born of )
could take responsibility. That is why, compulsion but Budget or peyond 't, the Reform
even decades later, border infrastructure of conviction. Express continues to gather speed.

remained in poor condition. After 2014,
we reformed this process, empowered
local administration, and today we are witnessing
rapid development in border infrastructure.

One reform in the past decade that has created a
stir worldwide is UPI, India’s digital payment
system. It is not merely an app; it represents an
extraordinary convergence of policy, process, and
delivery. Those who could never even imagine
accessing banking and financial services are now
being served by UPI. Digital India, the digital
payment system, the Jan Dhan-Aadhaar-Mobile
trinity-these reforms were not born of compulsion
but of conviction. Our conviction was to ensure the
inclusion of citizens whom previous governments
had never reached. Those who were never cared for,
Modi honors and empowers. That is why these
reforms were undertaken, and our government

.................. out

In just the past year, we have carried
reforms in the ports and

maritime sector, taken numerous
initiatives for the shipbuilding industry, advanced
reforms under the Jan Vishwas Act, enacted the
Shanti Act for energy security, implemented labor
law reforms, introduced the Bharatiya Nyaya
Sanhita, reformed the Wagqf law, and introduced a
new GRAM G Act to promote rural employment.
Numerous such reforms have been undertaken
throughout the year.

Excerpts from the Speech of the Prime Minister on
13th February, 2026

Source: narendramodi.in
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Message
from the

BJYM National
President

Shri Tejasvi Surya

Over the past decade, India has witnessed one of
the most decisive phases of economic reform since
Independence. What began in 2014 was not merely
a change in government, but a change in economic
direction. It marked the end of policy paralysis and
the beginning of structural transformation.

Economic reforms under the leadership of Prime
Minister Shri Narendra Modi have not been episodic
announcements; they have been systemic
corrections. They have addressed deep-rooted
distortions in taxation, banking, infrastructure,
manufacturing, welfare delivery, and the informal
economy. These reforms were not always easy, nor
were they always politically convenient. But they
were necessary.

The introduction of the Goods and
Services Tax created a unified national
market, strengthening cooperative
federalism while formalising vast
segments of the economy. The
Insolvency and Bankruptcy Code
restored discipline in banking and
ensured that economic accountability
replaced cronyism. Digital Public
Infrastructure built on Jan

Dhan, Aadhaar, and

UPI has
democratised
access to finance

and eliminated leakages in welfare delivery.
Manufacturing initiatives such as Make in India and
the Production Linked Incentive schemes have
repositioned Bharat as a serious global production
hub.

These reforms represent a philosophical shift from
entitlement to empowerment, from leakage to
transparency, from subsidy-driven politics to
growth-driven governance. Most importantly, they
align with the civilisational ethos of Antyodaya:
ensuring that development reaches the last citizen
while strengthening national capability.

India today ranks among the  world's
fastest-growing major economies. Our banking
system is healthier, our infrastructure is expanding
at a record pace, our startups are reshaping
innovation, and our youth are no longer merely job
seekers but job creators. The vision of Viksit Bharat
@2047 is not a rhetorical ambition; it is anchored in
structural reform and institutional strengthening.

As young karyakartas of the Bharatiya Janata Yuva
Morcha, it is our responsibility to understand these
reforms deeply, communicate them effectively, and
contribute to their success on the ground. Economic
reform is not the task of economists alone; it is the
collective mission of a confident nation.

The coming decade will determine whether
India merely grows or truly rises. With
discipline, innovation, and national
resolve, we can ensure that this century
belongs to Bharat.

Vande Mataram!

Tejasvi Surya
MP Lok Sabha,
Bengaluru South
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The story of India’s economic reforms since 2014 is not one of sudden miracles
or headline-driven announcements. It is the story of systematic repair under
the leadership of the Prime Minister Shri Narendra Modi. It is the story of a
nation that chose to fix its foundations rather than merely decorate its facade.
For decades, India’s economic potential was acknowledged, but structural
bottlenecks held back growth. Tax complexity discouraged compliance. Banking
indiscipline weakened public confidence. Welfare leakages distorted delivery.
Infrastructure deficits inflated logistics costs. Informality limited productivity
and credit access. These were not superficial problems; they were institutional
weaknesses.
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The reform journey of the last decade has sought to
address these structural distortions precisely. The
Goods and Services Tax unified India into a single
market, reducing cascading taxation and lowering
interstate trade barriers. The Insolvency and
Bankruptcy Code replaced endless legal delays with
time-bound resolution, restoring accountability in
corporate finance. The push toward formalisation
through digitisation, tax reform, and compliance
architecture expanded the tax base and
strengthened state capacity.

Equally transformative has been the creation of
Digital Public Infrastructure. The Jan
Dhan-Aadhaar-Mobile ecosystem has ensured that
welfare benefits reach beneficiaries directly,
reducing leakages and empowering citizens. The
rise of UPI has democratised digital payments,
enabling even small vendors and rural households
to participate in the formal economy. Financial
inclusion is no longer a slogan; it is a measurable
reality.

On the production side, India has made a conscious
pivot toward manufacturing. Production-linked
incentive schemes, the Make in India initiative, and
a record emphasis on capital expenditure have
signalled a shift from consumption-driven to
capability-driven growth. Infrastructure investment
in roads, railways, airports, ports, and logistics
corridors has created long-term assets that
enhance competitiveness.

This reform phase has also been marked by fiscal
prudence combined with targeted welfare.
Macroeconomic stability reflected in manageable
inflation, strengthened foreign exchange reserves,
and improved banking health has allowed India to
remain resilient despite global disruptions, from
pandemics to geopolitical tensions.

Yet reforms are not an end in themselves. They are
instruments for national transformation. The deeper
question before India today is how to convert
structural correction into sustained prosperity. The
next phase of reform must focus on three critical
areas.

First, employment generation must keep pace with
growth momentum. Manufacturing expansion,

MSME strengthening, and skill development must
converge to create quality jobs at scale. India’s
demographic dividend is an opportunity only if it is
productively absorbed.

Second, productivity must rise across sectors.
Agriculture needs greater value addition,
technology adoption, and market integration.
Urbanisation must be planned with sustainability
and mobility in mind. Innovation ecosystems must
move from replication to original research and
design.

Third, institutional credibility must continue to
deepen. Transparent governance, predictable
regulation, and efficient dispute resolution will
determine investor confidence and long-term
capital formation.

The vision of Viksit Bharat @2047 is ambitious, but
ambition alone is insufficient. It requires continuity
of reform, consistency in policy, and confidence in
execution. It requires political will and citizen
participation alike.

India today stands stronger than it did a decade
ago, not because challenges have vanished, but
because the architecture to address them has
improved. Structural reforms have laid a durable
foundation. The responsibility now lies in building
upon it.

Economic transformation is not achieved in a single
term or a single policy cycle. It is a generational
effort. If the last decade was about repairing the
system, the coming decade must be about
accelerating growth with equity, innovation, and
national purpose.

The reform journey continues, and its ultimate
measure will not merely be GDP figures, but the
confidence, dignity, and opportunity experienced by
every Indian citizen.
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Formalisation,
Manufacturing &

Infrastructure
The Architecture of
India’s Economic
Transformation

Anil Aggarwal
Chancellor, HRIT University &
Former Member of Rajya Sabha

In furtherance of its guiding mantra
Sabka Saath, Sabka Vikas, Sabka
Vishwas, Sabka Prayas and with the
resolve to build a Viksit Bharat by 2047,
the Union Government, under the
dynamic and visionary leadership of
Yashasvi Pradhan Mantri Shri Narendra
Modi, has undertaken a series of
initiatives that are bold, transformative,
and historic in scale.

From the very first day of assuming
office in 2014, the Modi Government has
pursued far-reaching structural reforms
to advance the Sankalp Yatra of a Viksit
Bharat. These reforms have focused on
formalising the economy, strengthening
domestic manufacturing, and rapidly
expanding physical as well as digital
infrastructure. Together, they mark a
decisive shift from a paradigm of mere
poverty alleviation to one of wealth
creation where robust social safety nets
are sustained by a broader, more
efficient, and formalised tax base.



Major Reforms and Policy Shifts: A Retrospective
Overview

A review of India’s reform journey over the last
decade reveals a series of decisive structural and
policy shifts that can be summarised as follows:

1. Major Structural and Policy Reforms

At the core of these reforms lies a clear objective:
improving the ease of doing business by simplifying
India’s historically complex legal, regulatory, and
tax framework.

Goods and Services Tax (GST), 2017

The introduction of GST replaced a fragmented
system of multiple Central and State taxes with a
unified “One Nation, One Tax” regime. This reform
has significantly reduced logistical bottlenecks,
lowered transaction costs, and
enhanced tax compliance. Importantly,
the GST Council where all States

This decade

particularly visible in electronics manufacturing:
mobile phone production rose from 18,000 crore in
2014 to over %5.45 lakh crore by 2025, significantly
strengthening domestic manufacturing capacity
and export potential.

3. Make in India

Launched with the objective of raising
manufacturing’s share in GDP to 25%, the Make in
India initiative has faced challenges due to global
disruptions and extraneous factors. Nevertheless, it
has succeeded in attracting record levels of Foreign
Direct Investment, estimated at USD 642 billion by
2024. The initiative has also played a catalytic role
in nurturing a vibrant startup ecosystem, placing
India among the world’s leading startup hubs.

4. Digital Revolution and the
“India Stack”
""""""""" The government adopted a

Digital-First economic approach to

participate in decision-making has ) ]
strengthened  India’s  cooperative and those reduce leakages in welfare delivery
line with the beyond belong while simultaneously promoting

federal structure, in
constitutional vision of the country’s
founders.

Insolvency and Bankruptcy Code (IBC),
2016

to Bharat, as it
advances with
confidence
toward its goal
of becoming a

innovation and entrepreneurship.
The India Stack comprising digital
identity, payments, and
data-sharing platforms has become
a global benchmark for inclusive

Viksit Bharat, L -
The IBC marked a paradigm shift in digital public infrastructure.
lndiass Credit CUl.tUre by introducing .............................. .
time-bound resolution of stressed > JAM Tr!nlty SEL
assets. It improved creditor  confidence, Bhanhadtaasiohilc)

strengthened banking discipline, and enabled faster
recycling of capital, thereby contributing to overall
financial stability.

Corporate Tax Reforms

The government reduced the base corporate tax
rate from 30% to 22%, and to 15% for new
manufacturing units, to enhance India’s global
competitiveness and attract fresh investment in
manufacturing.

2. Manufacturing and Atmanirbhar Bharat
Production Linked Incentive (PLI) Schemes

Under the PLI framework, 14 major sectors including
electronics, pharmaceuticals, and white goods have
been incentivised through cash rewards linked to
incremental production. The impact has been

The JAM architecture has enabled Direct Benefit
Transfer (DBT) by channeling subsidies directly into
beneficiaries’ bank accounts. This reform has
eliminated ghost beneficiaries, curtailed leakages,
and saved billions of rupees previously lost to
intermediaries.

6. Unified Payments Interface (UPI)

India has emerged as a global leader in digital
payments. The digital economy is projected to
contribute over 13% of national income by
mid-2026, with UPI at the heart of this
transformation.

7. Digital India
Internet penetration expanded dramatically from
about 25 crore users in 2014 to an estimated 97

BJYM Magazine | 08



crore users by the end of 2025, supported by some
of the world’s most affordable data rates. This
expansion has democratised access to information,
services, and markets.

8. Infrastructure and Logistics Transformation
Recognising that high logistics costs historically
13-14% of GDP were undermining India’s export
competitiveness, the government launched the PM
Gati Shakti National Master Plan.

» Multimodal Connectivity:

A digital platform integrating 16 ministries to

coordinate infrastructure planning and
execution, leading to more efficient project
delivery.

» Reduced Logistics Costs:

As a result of integrated planning and
execution, logistics costs have declined to
approximately 8-9% of GDP.

* Physical Infrastructure Expansion:

National highway length increased from about
91,000 km in 2014 to over 1.46 lakh km by 2025.
The number of operational airports has nearly
doubled to 162, significantly improving
regional connectivity.

Key Policy Shifts During 2014-2025

The period from 2014 to 2025 witnessed a series of
fundamental policy realignments that transformed
India’s economic and governance framework. These
key shifts may be summarised as follows:

1. From Physical Subsidies to Direct Cash Transfers
The welfare delivery mechanism shifted from
in-kind and physical subsidies to Direct Benefit

Transfers  (DBT). Enabled by the Jan
Dhan-Aadhaar-Mobile (JAM) architecture, this
transition reduced leakages, eliminated ghost

beneficiaries, and ensured targeted and transparent
delivery of welfare support.

2. From Fragmented State Taxes to a Unified
National Market

India moved away from a patchwork of State and
Central taxes to an integrated national market
through the implementation of the Goods and
Services Tax (GST). This reform lowered transaction
costs, improved tax compliance, and strengthened
cooperative federalism.

3. From Services-Led Growth to
Manufacturing-Centric Expansion

While services remained important, the growth
strategy between 2014 and 2025 consciously
pivoted towards manufacturing. The Make in India
initiative and Production Linked Incentive (PLI)
schemes emerged as key drivers, aimed at boosting
domestic production, exports, and employment

generation.

4. From an Informal to a Formalised Economy
A decisive push was made to formalise the
economy. Measures such as demonetisation, GST,
and digital payments expanded the tax base,
improved transparency, and integrated millions of
enterprises and workers into the formal system.

5. From Public Sector Dominance to Privatisation
and Asset Monetisation

The policy emphasis shifted from exclusive public
sector ownership to strategic disinvestment,
privatisation, and asset monetisation. The National
Monetisation Pipeline became a key instrument for
unlocking value from existing public assets and
mobilising resources for new infrastructure
investment.

Current Status and Way Forward (2026)

Under Modi 3.0, the government’s reform agenda is

focused on the next stage of structural

transformation. Key priorities include:

* Deepening Union-State cooperation,
particularly in land and labour reforms

e Scaling up the India Al Mission to ensure
Bharat’s competitiveness in the global
technology and innovation race

e Continuing reforms in the banking and financial
sector to strengthen credit delivery, resilience,
and capital efficiency

The direction is clear: reforms are no longer
episodic but systemic and forward-looking. This
decade and those beyond belong to Bharat, as it
advances with confidence toward its goal of
becoming a Viksit Bharat.
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Empowerment
over
Entitlement
Reimagining
Welfare in Modi’s
India

Harsh Singh Dahiya
Supreme Court Advocate
and TV Panellist

Upward mobility is the ability of an individual or a
family to move ahead in life through better income,
improved living conditions, stronger social security, and
wider opportunities. It is about breaking free from
generational stagnation and gaining the means to
shape one’s own future with dignity. True upward
mobility is achieved when effort is rewarded,
aspirations are realistic, and the system enables
growth rather than dependency.

For India, upward mobility is the real test of
nation-building. A young country with deep social
diversity cannot progress if large sections of its
population remain trapped at the bottom of the
economic pyramid. Sustainable growth requires
citizens who can earn more, live better, educate their
children, and participate confidently in the economy.
When upward mobility expands, poverty reduces
permanently, inequality narrows organically, and social
harmony strengthens.

This is precisely the lens through which Prime Minister
Shri Narendra Modi has approached governance. From
the very start, his emphasis has been on replacing a
culture of entitlement with a culture of empowerment.
Modi ji has consistently argued that the role of the
state is not to keep citizens dependent on doles, but to
give them the tools to stand on their own feet. His
policies reflect a clear sequence: dignity first, security
next, and opportunity thereafter.

The damage caused by years of drift under the Indian
National Congress cannot be ignored in this context.
Policy paralysis, corruption scandals, and indecisive
leadership choked economic momentum and eroded
public trust. Welfare schemes were reduced to slogans,
with benefits leaking through middlemen and little
effort made to create long-term capability. Instead of



opening doors, governance often became a
roadblock, freezing ambition and discouraging
enterprise.

The Modi government decisively altered this
trajectory. It recognised that no citizen can aspire or
grow while living without basic dignity. That is why
the first wave of reforms focused on fundamentals:
housing, sanitation, electricity, cooking fuel,
healthcare, and bank accounts. A family that has a
pucca house, a toilet, clean cooking fuel, electricity,
and health security is no longer living in constant
vulnerability. Such a household can plan, save,
invest in education, and take economic risks.
Dignity, in this sense, became the foundation of
mobility.

Simultaneously, the government expanded avenues
of earning. Financial inclusion connected the poor
to formal banking. Credit schemes unlocked
entrepreneurship. ~ Skill  programmes  raised
employability. Income support stabilised rural
households. These were not isolated initiatives, but
parts of a larger architecture designed to move
Indians from survival to stability, and from stability
to prosperity. The visible outcomes have been a
higher standard of living, broader participation in
the formal economy, and renewed confidence
among citizens that growth is within reach.

The scale of this transformation is unprecedented.
Crores of Indians have entered the formal banking
system, enabling savings, insurance, and access to
credit. Crores of toilets have improved public health
and productivity. Over ten crore clean cooking
connections have freed women from hazardous
conditions and time poverty. Lakhs of homes have
created durable assets for families that never
owned property before. Health insurance coverage
has shielded vulnerable households from
catastrophic medical expenses. Tens of crores of
Mudra loans have empowered small entrepreneurs,
while skill programmes and the startup ecosystem
have opened pathways to better jobs and
enterprise. These are not abstract numbers; they
represent millions of individual journeys upward,
powered by policy rather than patronage.

Key Schemes Enabling Upward Mobility

e Pradhan Mantri Jan-Dhan Yojana
Integrated the poor into the formal financial
system, enabling savings, credit, and direct
benefit transfers.

e Pradhan Mantri Mudra Yojana: Enabled micro
and small entrepreneurs to start and expand
businesses through collateral-free loans.

e Startup India: Created a supportive ecosystem
for innovation, encouraging youth to become
job creators.

e Stand-Up India : Expanded institutional credit
access for SC, ST, and women entrepreneurs.

* Pradhan Mantri Kaushal Vikas Yojana and Skill
India Mission : Improved employability and
wage potential through market-relevant skills.

* Pradhan Mantri Awas Yojana : Provided asset
ownership and housing security, strengthening
financial and social stability.

e Swachh Bharat Mission:improved health,
dignity, and productivity through universal
sanitation.

* Pradhan Mantri Ujjwala Yojana: Reduced health
risks and empowered women by providing clean
cooking fuel.

e Saubhagya Yojana: Ensured household
electrification, enabling education, enterprise,
and productivity.

e Ayushman Bharat PM-JAY: Protected families
from medical poverty traps through health
insurance.

* PM-KISAN: Stabilised farm incomes, enabling
investment and reducing rural distress.

e MGNREGA: Provided a safety net during

economic distress, preventing downward
mobility.
PM Modi’s legacy will be defined by this

fundamental shift in governance philosophy. He has
reimagined welfare as a ladder, not a crutch. By
restoring dignity, expanding opportunity, and
unleashing aspiration, he has given millions of
Indians the confidence to dream bigger and aim
higher. In doing so, he has emerged as a
transformational reformer and a true Yug Purush,
steering India decisively from a developing mindset
toward the reality of a developed nation.
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Rural Bharat
Rising
Agricultural
Reforms in the Age
of Atmanirbhar
India

Dr. Shashi Bhushan
Meteorologist & Scientist at
The Institute of Environmental
Research and Rural
Development, Patna

Introduction

Agriculture and the rural
economy remain structurally
central to India’s
development. Despite
economic diversification,
agriculture still supports over
two-fifths of the workforce,
contributes about one-sixth of
gross value added, and
anchors demand in a rural
India that houses nearly
two-thirds of the population.
Rural performance therefore
shapes employment stability,
inflation, income distribution,
and social cohesion, making it
integral to macroeconomic
resilience and national
integration.




Before 2014, this centrality coexisted with
persistent structural weaknesses. Farm incomes
stagnated despite periods of high aggregate
growth; productivity gains were uneven; and
agricultural output remained vulnerable to
monsoon variability due to limited irrigation, weak
risk mitigation, and slow technology diffusion.
Fragmented state-level markets, mandi dominance,
high intermediation costs, and underinvestment in

storage, cold chains, roads, and logistics
suppressed price realisation and amplified
post-harvest losses. Welfare-led

responses—subsidies, price support, and loan
waivers offered short-term relief but failed to
resolve low productivity, weak market access, and
limited value addition, as repeatedly noted in
official assessments.

The post-2014 reform trajectory under the Modi
Government marks a decisive shift. Agriculture was
repositioned from a welfare domain to a productive
growth sector through market integration,
infrastructure creation, income security, and
institutional reform. Public investment, marketing
reforms, FPO promotion, digital platforms, and
predictable income and insurance support sought
to align welfare with efficiency. This approach links
rural  prosperity to national growth by
strengthening demand, stabilising inflation,
reducing spatial inequalities, and advancing a
vision of self-reliant, village-centred development.
Theoretical and Conceptual Framework

Agricultural and rural reforms under the Modi
Government are best understood through a
composite framework combining development
theory, structural transformation, market
integration, and indigenous Indian ideas of
village-centric growth. This approach links state-led
reform to rural income expansion and national
economic performance.

Classical  development  economics  assigns
agriculture a foundational role in structural
transformation. The Lewis and Kuznets frameworks
underscore that sustainable growth requires
productivity gains within agriculture to support
food security, rising incomes, and labour mobility.
In India, where over 40 per cent of the workforce

remains farm-dependent, neglecting agriculture
risks income stagnation, rural distress, and weak
domestic demand. Contemporary theory therefore
treats agriculture as a productivity-enhancing pillar
of inclusive growth, with public investment in
irrigation, infrastructure, markets, and technology
as key enablers.

Market integration further strengthens this
process. Fragmented markets and high transaction
costs depress farm-gate prices and deter
investment, while integrated markets improve price
discovery, reduce volatility, and incentivise
productivity. Reforms in marketing, farmer
collectives, logistics, and digital platforms thus
function as growth-enhancing interventions with
economy-wide effects.

Rising rural incomes also generate strong
agriculture-non-farm and rural-urban linkages,
stimulating manufacturing, services, and MSMEs
through demand multipliers. Indian Knowledge
Systems reinforce this logic through a Gram-centric
vision emphasising self-reliance, decentralised
production, and national integration, articulated
today through Swadeshi and Atmanirbhar Bharat.
Together, these perspectives frame post-2014
reforms as a coherent strategy to transform
agriculture into a dynamic driver of national
growth.

Agriculture and Rural Pre-2014
Structural Constraints

On the eve of the 2014 reforms, Indian agriculture
was marked by entrenched structural weaknesses
that constrained productivity, incomes, and
integration with the wider economy. Although the
sector employed over 45 per cent of the workforce,
its GDP share had fallen to about 15-16 per cent,
reflecting low productivity, disguised
unemployment, stagnant farm incomes, and weak
rural demand.

Economy:

Agricultural markets were highly fragmented.
State-regulated APMC mandis limited competition,
inter-state trade, and effective price discovery.
Official assessments highlighted wide spatial price
dispersion for identical commodities, signaling
high transaction costs and poor market integration.
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Small and marginal farmers, comprising over 85 per
cent of landholdings, remained dependent on local
intermediaries and lacked bargaining power.

Agri-logistics and post-harvest infrastructure were
inadequate. Storage and cold-chain capacity lagged
output growth, food processing remained below 10
per cent of production, and post-harvest losses
were estimated at 6-15 per cent. Poor rural
connectivity further weakened links between
farms, markets, and processors.

Income volatility was reinforced by monsoon
dependence and weak risk coverage. Less than
one-fourth of cultivated area was insured, while
uneven credit access and repeated droughts
between 2009 and 2014 intensified
agrarian distress. As a result, rural
livelihoods remained weakly linked to
national growth, underscoring the
need for the post-2014 structural
reorientation pursued under the Modi
Government.

linked to the platform, covering hundreds of
commodities. Official assessments indicate
reduced price dispersion, improved transparency,
quality-based trading, and electronic settlements,
moving markets from quantity- to quality-linked
transactions.

Smallholder constraints were addressed through
the creation of 10,000 FPOs, enabling aggregation,
lower transaction costs, and stronger value-chain
linkages. Contract farming frameworks and direct
buyer linkages further reduced intermediation,
stabilised incomes, and supported diversification.
Collectively, these reforms integrated Indian
agriculture with national and global value chains,
supported export growth, and repositioned markets
as drivers of rural incomes and
national growth.

Official data show a
large share of
MUDRA beneficiaries
in rural and
semi-urban areas,
with strong

Agri-Infrastructure as
Growth-Enabling Capital

A defining feature of post-2014
agricultural reform has been the
shift from subsidy-heavy spending

Market Access and Agricultural participation b)_/ to long-term capital formation in
Marketing Reforms women and first-time g i infrastructure.  The  Modi
Agricultural marketing reform has enirepreneurs, Government recognised that low
been a core pillar of the Modi Sppjpeibile]

Government’s strategy to raise farm

incomes by expanding choice,

competition, and national e
integration. Recognising  the limits  of
production-centric policies, post-2014 reforms

focused on dismantling market rigidities that
confined farmers to local, intermediary-dominated
mandis and replacing them with a transparent,
competitive ecosystem.

States were encouraged to liberalise APMC
frameworks by permitting direct sales, inter-state
trade, and procurement outside regulated yards,
using model laws and reform-linked incentives
within a cooperative federal structure. This marked
a shift from controlled marketing to farmer-centric
choice and price discovery.

The launch of e-NAM in 2016 institutionalised
digital market integration. By the early 2020s, over
1,300 mandis across more than 20 states were

employment and
local value addition.

farm incomes stemmed not only
from price volatility but from chronic

deficits in storage, processing,
""""""" logistics, and connectivity.
Infrastructure was therefore repositioned as

productive capital to reduce losses, improve value
realisation, and integrate agriculture with the
wider economy.

Earlier policies prioritised input subsidies, while
post-harvest infrastructure remained inadequate,
causing losses of 5-10 per cent in cereals and far
higher in perishables. Post-2014 budgets redirected
expenditure toward durable assets aligned with an
investment-led growth strategy.

The Agriculture Infrastructure Fund, launched in
2020 with a %1 lakh crore financing window,
addressed critical credit gaps by supporting
warehouses, cold storage, grading, and primary
processing. Thousands of projects, led by FPOs,
cooperatives, and agri-entrepreneurs, have enabled
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storage, reduced distress sales, and strengthened
value-chain participation.

Parallel investments in cold chains, food
processing, and PMGSY rural roads lowered
logistics costs, encouraged diversification, and
generated non-farm employment. Integration with
PM Gati Shakti further improved multimodal
logistics and export connectivity.

These investments produced strong income and
employment multipliers, reinforcing rural demand.
Overall, agri-infrastructure reform reflects a
structural transition from short-term relief to
long-term capacity building, linking rural prosperity
with national growth.

Income Support, Risk Mitigation, and Farmer
Welfare
A core element of agricultural reform under the

Modi Government has been the shift from
distortionary, price-centric subsidies to
transparent, targeted, and income-stabilising

welfare mechanisms. This approach recognises that

market-oriented agriculture requires credible risk
management and income security to enable
investment, innovation, and productivity growth.

Post-2014 policy progressively rebalanced support
away from indirect input subsidies toward direct
benefit transfers, enabled by the JAM architecture.
This improved targeting, reduced leakages, and
enhanced farmers’ autonomy in resource use. The
launch of PM-KISAN in 2019 marked a structural
reform in farm income security, providing ¥6,000
annually to eligible households through direct
transfers. By 2024-25, the scheme covered over 110
million beneficiaries, with cumulative transfers of
several lakh crore rupees, contributing to income
smoothing and improved liquidity during critical
agricultural cycles.

Risk mitigation was strengthened through PMFBY,
which rationalised premiums, expanded coverage,
and adopted technology-driven assessment. Since
2016, the scheme has insured hundreds of millions
of farmer applications and disbursed claims worth
several lakh crore rupees, reducing vulnerability to

.

»

v
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climatic shocks. Parallel expansion of institutional
credit and KCC coverage further improved access to
formal finance.

Together, these measures integrate welfare with
productivity and market reforms, embedding social
protection within a growth-oriented, fiscally
sustainable rural strategy.

Rural Non-Farm and Livelihood
Diversification

A key dimension of rural reform under the Modi
Government has been the systematic expansion of
the rural non-farm economy as a complement to
agriculture. Acknowledging agriculture’s limited
capacity to absorb surplus labour, post-2014 policy
prioritised livelihood diversification through
micro-enterprises, agro-processing,
self-employment, and rural services, in line with
development theory linking non-farm growth to

poverty reduction and rural resilience.

Economy

Rural MSMEs were strengthened through
formalisation and credit access via Udyam
registration, MUDRA loans, and credit-guarantee
schemes. Official data show a large share of MUDRA
beneficiaries in rural and semi-urban areas, with
strong participation by women and first-time
entrepreneurs, supporting employment and local
value addition. Parallelly, the National Rural
Livelihoods Mission expanded women-led SHGs to
over eight crore members, mobilising bank credit
worth several lakh crore rupees and enabling
income generation across processing, retail,
services, and crafts. SHG networks also proved
critical during the pandemic by sustaining local
production and welfare delivery.

Growth in food processing and agri-allied sectors
further expanded off-farm employment, while
digital inclusion through the JAM framework
lowered transaction costs and widened market
access. Together, these reforms moderated distress
migration, strengthened rural demand, and
repositioned rural India as a dynamic contributor to
national growth and macroeconomic stability.
Linking Rural Prosperity with National Economic
Growth

A

core premise of post-2014 reforms has been the
reintegration of rural India into the engines of
national growth. Rather than treating agriculture
and rural livelihoods as residual or redistributive
domains, the Modi government’s approach
positions rural prosperity as a source of demand
expansion, productivity gains, and macroeconomic
stability, consistent with development theory and
empirical evidence.

Strengthened agriculture-industry-services
linkages have amplified this effect. Investments in
agri-infrastructure, food processing, rural roads, and
logistics have expanded demand for manufacturing
inputs, transport, warehousing, and retail, while
agri-allied sectors such as dairy, fisheries, and
horticulture have deepened value-chain integration.
Rising rural incomes—supported by market reforms,
non-farm employment, and income support—have
reinforced consumption demand, particularly for
manufactured goods, housing materials, and basic
services, acting as an internal growth anchor during
external or urban slowdowns.

Rural reforms have also contributed to
macroeconomic  stability. Improved storage,
logistics, and market integration have reduced
supply bottlenecks and moderated food inflation,
strengthening real incomes and monetary policy
transmission. Their importance was evident during
the post-pandemic recovery, when agriculture and
rural demand stabilised output and supported GDP
growth.

Overall, Modi-era rural reforms embed village-level
prosperity within India’s macroeconomic strategy,
reducing structural dualism and enabling inclusive,
resilient, and broad-based growth.

Federalism, Institutions, and Governance Reforms
Agricultural and rural reforms under the Modi
government have been reinforced by significant
institutional and  governance  restructuring.
Recognising agriculture as a State subject, the
reform strategy has emphasised cooperative and
competitive federalism, incentive-based
coordination, and digital governance rather than
centralised control, enabling policy intent to
translate into outcomes.
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Post-2014 reforms aligned national priorities with

state-specific contexts through flexible,
outcome-oriented frameworks. Competitive
federalism was advanced via performance

benchmarking and best-practice diffusion, allowing
reform-oriented states to leverage greater
institutional and financial support. The replacement
of the Planning Commission with NITI Aayog marked
a shift from centralised allocation to
evidence-based policy support, model frameworks,
and Centre-State coordination in areas such as
marketing, land leasing, and value chains.

Centrally Sponsored Schemes in agriculture and
rural development were rationalised to enhance
state flexibility, convergence, and efficiency,
improving ownership and reducing duplication.
Digital governance became a defining pillar: DBT,
the JAM trinity, e-NAM, digital land records, and
GIS-based planning improved targeting,
transparency, and market integration, while
reducing leakages and delays. Real-time

o
2 -/’ 4
dashboards, geotagging, and third-party
evaluations  strengthened  monitoring  and
accountability.
Together, these reforms embed agricultural

transformation within India’s federal architecture,
treating federalism as an enabler of durable,
accountable, and productivity-oriented rural reform.

Critiques, Constraints, and Policy Challenges
Despite their structural significance, agricultural
and rural reforms under the Modi government have
faced constraints rooted in India’s political
economy, agrarian structure, ecology, and
institutional capacity. Market liberalisation efforts
encountered resistance from entrenched
intermediaries and regional interests, resulting in
uneven reform outcomes across states depending
on political will and administrative readiness. This
reflects the inherent difficulty of transitioning from
protected, intermediary-driven  systems to
competitive markets in a federal democracy.
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Structural constraints persist due to land
fragmentation: over 85 per cent of farmers remain
small and marginal, limiting economies of scale,
mechanisation, and  technology  adoption.
Institutional responses—such as FPOs, custom
hiring centres, and collective marketing—mitigate
but cannot fully offset these demographic realities.
Climate change and ecological stress further
complicate reform outcomes, with groundwater
depletion, soil degradation, and rising climate
volatility increasing production risk, especially in
rain-fed regions.

Regional disparities in infrastructure, digital
capacity, and governance have produced
differentiated results, underscoring the need for
tailored policy instruments and capacity-building.
Reform sequencing has also involved transitional
adjustment costs, requiring income support and
insurance to cushion short-term disruptions.
Overall, these challenges highlight that Modi-era

reforms represent an adaptive, long-term
transformation  strategy—combining  markets,
welfare, and institutions—rather than abrupt

liberalisation, with continuous course correction
essential for sustainability.

Ideological Context: Developmental Nationalism
and Rural Bharat

Agricultural and rural reforms under the Modi
government are anchored in developmental
nationalism, an ideological framework that places
rural India at the core of national strength, social
cohesion, and economic sovereignty. Rooted in the
RSS-BJP intellectual tradition, this approach
emphasises Gram-centric development, cultural
rootedness, decentralisation, and self-reliant
production.

Post-2014 reforms reflect this vision through
sustained investment in rural infrastructure,
strengthening of local institutions such as FPOs,
SHGs, and Panchayati Raj bodies, and the
integration of welfare delivery with productive
capacity. Agriculture is no longer treated as a
residual sector but as an active driver of growth,
entrepreneurship, and resilience.

The Atmanirbhar Bharat framework extends

Swadeshi thought into contemporary policy by
viewing food security and farmer viability as
strategic national assets. Expansion of domestic
agri-value chains, support for indigenous inputs and
technologies, and calibrated engagement with
global markets have enhanced national resilience
without retreating into autarky.

Recognising agriculture’s cultural, economic, and
strategic roles, the policy framework blends market
reforms with income support, procurement, and risk
mitigation—reflecting samajik santulan rather than
ideological inconsistency. Rural empowerment,
enabled by infrastructure, digital platforms, and
financial inclusion, is also framed as national
integration.

Overall, ideology functions as a stabilising force,
sustaining policy continuity and legitimising
long-term structural reform beyond short-term
political cycles.

Conclusion: Agriculture as a Pillar of Modi-Era
Economic Reforms

Agricultural and rural reforms under the Modi
government represent a structural shift within
India’s  post-2014  economic  transformation.
Agriculture has been repositioned from ad hoc relief
and price controls toward market integration,
infrastructure creation, income security, and
institutional strengthening. Initiatives such as
e-NAM, PM-KISAN, PMFBY, agri-infrastructure
expansion, and digital governance have improved
market connectivity, reduced transaction costs,
stabilised incomes, and strengthened rural demand,
despite regional variation. By linking agriculture
with the rural non-farm economy, MSMEs, and
services, reforms have supported employment and
macroeconomic resilience. Anchored in
developmental nationalism, Gram-centric growth,
and Atmanirbhar Bharat, this approach marks a
decisive move from populist agrarianism toward
asset-based, long-term rural transformation
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F I"O m F ISCHI Infrastructure as the Backbone of

Economic Reforms

PrUdence to Infrastructure is a decisive driver of
growth, productivity, and national
M integration in a large federal economy like
PrOd UCtlve India. The post-2014 reform trajectory
under Prime Minister Narendra Modi

[ ]
Capltal marks a clear break from earlier phases by

placing public capital expenditure at the

| nfrastru Ctu re centre of economic strategy. Development
theory and global evidence affirm that
an d G FOWth coordinated infrastructure investment

delivers high growth multipliers and
crowds in private capital. Entering the
2010s, India faced stalled projects, weak
investment, and high logistics costs that
constrained competitiveness. Against this
backdrop, the Modi Government reframed
infrastructure as an active engine of
development—raising a central question:
how has capex-led expansion reshaped
growth and employment, and in what
ways does this strategy differ from earlier
regimes in priorities, institutions, and
outcomes?

Rahul Kumar Yadav
Department of Geography, Patna
University, Patna, Bihar
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Capital Expenditure as a Strategic Economic Reform
A defining feature of India’s post-2014 reform
trajectory has been the elevation of public capital
expenditure from a residual fiscal item to a central
instrument of growth policy. Departing from earlier
stabilization- or consumption-led approaches, the
Modi Government repositioned infrastructure
investment as a strategic lever to expand
productive capacity, crowd in private capital, and
generate durable employment.

This marked a clear break from India’s historically
revenue-heavy fiscal structure, where subsidies and
administrative spending dominated and asset
creation remained limited. Prior to 2014, central
capital expenditure typically accounted for less
than 12 per cent of total spending. Post-2014, capex
was explicitly reframed as productive investment,
supported by successive Economic

Surveys  highlighting  medium-term
growth multipliers of 2.0-2.5—well above

those of transfer-based expenditure.

Reflecting this shift, central capital
expenditure more than tripled in nominal
terms between FY 2014-15 and the early
2020s, even as fiscal consolidation
remained an objective. Importantly,
capex was sustained during
macroeconomic stress, including the
COVID-19  shock, underscoring its
counter-cyclical and growth-preserving
role.

Union  Budget trends reveal a decisive
compositional shift toward asset creation, with
capital outlays growing faster than revenue
expenditure and increased allocations to
infrastructure-intensive ministries such as roads,
railways, urban development, and power. RBI and
NITI Aayog assessments suggest this public
investment impulse reduced costs and uncertainty,
contributing to the revival of private investment
after 2016. Institutional reforms—including abolition
of the Plan-Non-Plan distinction, outcome-based
budgeting, and the PM Gati Shakti National Master
Plan transformed capital expenditure into a
coherent, execution-oriented reform instrument.
Roads

and Highways: Expanding Economic Corridors
Roads and highways have been central to India’s
post-2014 capital expenditure strategy, given that
road transport accounts for over 60 per cent of
freight and nearly 85 per cent of passenger
movement. Recognizing connectivity as a
prerequisite for market integration, productivity,
and employment, the Modi Government sharply
expanded the scale, speed, and strategic focus of
highway development.

A key outcome has been the rapid expansion of the
National Highway (NH) network. Prior to 2014,
construction was constrained by slow execution,
financing gaps, and land acquisition delays,
resulting in modest build rates and uneven quality.
Post-2014, capital allocations to the Ministry of
Road Transport and Highways rose substantially,

and highways were reframed as

growth-critical assets. The Bharatmala

Pariyojana (2017) institutionalized a

corridor-based approach, prioritizing
economic  corridors, inter-corridors,
border and coastal roads, and
port-logistics  connectivity.  Average

construction accelerated from about 12
km per day in 2013-14 to over 30 km per
day by the late 2010s, alongside a
significant expansion of the NH network.
Corridor-centric planning reduced travel
time, improved freight reliability, and
strengthened inter-state spatial
integration.

Rural connectivity formed a complementary pillar
through renewed emphasis on the Pradhan Mantri
Gram Sadak Yojana, extending all-weather access to
unconnected habitations, particularly in
aspirational districts. Improved last-mile
connectivity lowered transport costs, strengthened

agricultural value chains, and supported rural
MSMEs.

Economically, road investment generated large
employment, strong industrial linkages, lower

logistics costs, and higher productivity, contributing
to manufacturing growth, private investment, and
reduced regional disparities.
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Railways: Modernization, Freight Efficiency, and
Industrial Linkages

Indian Railways remains a core component of
India’s infrastructure system as both a mass
passenger carrier and the backbone of
long-distance freight transport. Despite this role,
the sector prior to 2014 suffered from chronic
underinvestment, capacity saturation, and declining
freight competitiveness. The post-2014 period marks
a systematic effort to reverse these constraints
through sustained capital expenditure, network
modernization, and operational reform, integrating
railways into the broader infrastructure-led growth
strategy.

Capital investment increased sharply after 2014,
shifting focus from routine maintenance to
long-term asset creation. The most consequential
intervention was the Dedicated Freight Corridors
(DFCs). The Eastern and Western DFCs segregate
freight from passenger traffic on high-density
routes linking coal belts, industrial centres, and
ports. After prolonged pre-2014 delays, execution
accelerated, with large sections becoming
operational. Economic Survey assessments indicate
substantial gains in freight speeds, reduced transit
variability, and improved asset utilization.

Railway  electrification  represents  another
structural reform. Near-universal electrification of
the broad-gauge network lowered operating costs,
improved energy efficiency, and reduced fuel
imports, aligning rail modernization with energy
security and climate goals. Station redevelopment
and network upgrades further strengthened
multimodal integration.

Freight efficiency remains central. Longer, heavier,
and faster freight trains reduced logistics costs,
enhanced port connectivity, and improved rail’s
competitiveness for long-haul cargo, supporting
export-oriented manufacturing. Railway
modernization also generated employment and
industrial spillovers, with rolling stock production
and strong linkages to steel, cement, electrical, and
engineering industries amplifying the growth
impact of rail investment.

Ports, Shipping, and Coastal Infrastructure

Maritime infrastructure forms the critical interface
between India’s production system and global trade.
With about 95 per cent of merchandise trade by
volume and nearly 70 per cent by value transported
by sea, port efficiency directly affects trade
competitiveness and logistics costs. Prior to 2014,
the port sector was constrained by capacity
bottlenecks, long turnaround times, weak
hinterland connectivity, and limited integration
with industrial clusters. Post-2014 reforms sought to
transform ports from passive transit points into
active drivers of economic development.

The Sagarmala Programme, launched in 2015,
marked a structural shift toward port-led
development, anchored in four pillars: port

modernization, enhanced connectivity, port-linked
industrialization, and coastal community
development. Investments expanded berth capacity,
mechanization, and digital systems at major ports,
while PPP-based terminal development increased
private participation. Operational upgrades at ports
such as JNPT, Mundra, Paradip, and Visakhapatnam
enabled larger vessel handling and faster cargo
evacuation.

A distinctive feature of Sagarmala has been the
promotion of Coastal Economic Zones and
port-linked industrial clusters. By exploiting
proximity to ports, these zones reduced logistics
costs for sectors such as petrochemicals, steel,
cement, textiles, and food processing, aligning with
global export-oriented models.

Efficiency gains are evident in reduced average
turnaround time at major ports—from over four days
in the early 2010s to under two days by the early
2020s. Digitization initiatives, including port
community systems and paperless customs,
lowered dwell time and improved coordination. Port
and coastal investments generated employment
across construction, shipping, logistics, and trade
services, strengthening export competitiveness,
regional spillovers in coastal states, and external
sector resilience.

Integrated Logistics and the PM Gati Shakti
Framework
A major constraint on India’s growth prior to 2014
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was not only infrastructure scarcity but weak
cross-sector coordination. Roads, railways, ports,
airports, power, and industrial corridors were
planned in institutional silos, producing cost
overruns, execution delays, and inefficient asset
use. Misalignment between core infrastructure and
last-mile connectivity—such as ports without rail
evacuation or industrial parks lacking logistics and
power—raised logistics costs to about 13-14 per cent
of GDP in the early 2010s, far above global
benchmarks of 8-10 per cent. The Economic Survey
repeatedly identified these coordination failures as
a drag on manufacturing competitiveness and
exports, while fragmented planning diffused
accountability across ministries.

Launched in 2021, the PM Gati Shakti National
Master Plan introduced a decisive institutional
correction through a GIS-based digital platform
integrating planning across more than 16 central
ministries. Its central innovation is concurrent,
spatially integrated planning: projects are
evaluated within a unified framework rather than
sectoral isolation. The platform maps thousands of
infrastructure layers—highways, railways, ports,
airports, transmission networks, pipelines, and
industrial  parks—enabling  early  bottleneck
identification, avoidance of duplication, and

alignment with economic corridors. The framework

also extends to states, reinforcing cooperative
federalism.

Economically, Gati Shakti targets logistics cost
reduction through modal integration and improved
last-mile connectivity. By resolving land-use and
connectivity conflicts at the design stage, it
accelerates execution, raises the growth multiplier
of capital expenditure, and lowers coordination
risks for private investors. In doing so, Gati Shakti
converts infrastructure expansion into an
integrated logistics-led growth strategy.

Energy Infrastructure and Growth Sustainability
Energy infrastructure is a core input for economic
growth, influencing industrial  productivity,
investment decisions, and household welfare. In
India, chronic shortages, transmission bottlenecks,
financially stressed distribution companies, and
uneven electrification historically constrained
manufacturing and regional development. Since
2014, the Modi Government has pursued an
integrated reform strategy combining capacity
expansion, grid modernisation, universal access,
and rapid renewable deployment, repositioning
energy infrastructure as a long-term growth
enabler.




Installed electricity generation capacity expanded
substantially after 2014, exceeding 440 GW by the
early 2020s across thermal, hydro, nuclear, and
renewable  sources. This  expansion  was
complemented by major investments in
transmission, enabling the One Nation-One Grid
framework. Increased transmission line length and
inter-regional transfer capacity reduced regional
imbalances, improved grid stability, and enhanced
supply reliability, lowering industry’s reliance on
captive generation.

Universal household electrification under the
Saubhagya scheme addressed a longstanding
developmental deficit within a compressed

timeframe. Beyond welfare gains, electrification
expanded markets for appliances, rural enterprises,

and service delivery, generating
indirect growth and employment
effects.

A defining feature of the reform

period has been the rapid scaling of

renewable energy. Solar and wind

capacity  increased  several-fold,

raising the non-fossil share of

installed capacity by the early 2020s.

This shift strengthened energy

security, reduced import dependence,

and aligned infrastructure expansion

with climate commitments. Reforms

in procurement, evacuation
infrastructure, and domestic manufacturing
incentives reinforced industrial linkages and
employment.

Reliable and affordable power supported
manufacturing competitiveness under Make in
India, PLI schemes, and industrial corridors, while
energy infrastructure investment generated strong
growth, employment, and regional multipliers.

Multiplier Effects on Growth and Employment

The core economic justification for prioritizing
public capital expenditure lies in its high multipliers
on output, employment, and private investment.
Unlike revenue expenditure, which primarily
supports short-term consumption, infrastructure
investment expands productive capacity, lowers

transaction costs, and generates durable spillovers
across sectors. Under the Modi Government,
sustained infrastructure spending has therefore
functioned as a medium- to long-term growth
strategy rather than a purely counter-cyclical tool.
Economic theory assigns high output elasticity to
infrastructure. Keynesian approaches emphasize
demand creation through construction activity,
while endogenous growth models highlight
productivity gains from improved logistics, energy
reliability, and market integration. Growth effects
operate through direct project demand, upstream
industrial linkages, induced consumption, and
persistent efficiency gains. Empirical studies
consistently find infrastructure multipliers to
exceed those of revenue spending, particularly in
infrastructure-constrained economies.

Indian evidence corroborates this
pattern. RBI and Economic Survey
estimates place public capital
expenditure multipliers between 2.0
and 2.5 over the medium term,
implying more than two rupees of
GDP for every rupee invested.
Post-2014 capex expansions
coincided with stronger growth
recoveries, while construction, steel,
cement, transport, and engineering
sectors showed strong
co-movement with public
investment. Improved infrastructure
also crowded in private investment by reducing
costs and uncertainty.

Employment effects are substantial. Infrastructure
projects generate large volumes of semi-skilled and
unskilled jobs while supporting skilled employment
in engineering and manufacturing. Connectivity
investments further produced regional spillovers by
integrating lagging districts, strengthening MSMEs,
and reducing spatial disparities.

Hence, Infrastructure-led capital expenditure under
the Modi Government has delivered superior growth
and employment  multipliers,  establishing
infrastructure as a  high-yield, long-term
development investment.
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Political Economy of Infrastructure under the
Modi Government

Infrastructure expansion since 2014 reflects a
reconfiguration of India’s political economy of
public investment, marked by strong executive
coordination, institutional streamlining, and
outcome-oriented governance. Unlike earlier
periods characterised by fragmented authority and
prolonged decision cycles, infrastructure delivery
has been elevated to a central instrument of
economic statecraft.

Prime  Ministerial  oversight anchors this
architecture, institutionalised through PRAGATI,
which directly monitors major infrastructure
projects across ministries and states. Official
disclosures indicate that hundreds of projects worth
several lakh crore rupees have been reviewed and
unblocked, addressing land, environmental, and
coordination constraints. This leadership-driven
model has reduced execution risk, strengthened
bureaucratic accountability, and signaled credible
commitment, reshaping investor expectations.

Infrastructure policy has also been embedded
within cooperative federalism. Central capital

expenditure rose from about 1.8 lakh crore in
2014-15 to over %11 lakh crore by 2024-25, crowding

in higher state-level capex across political
affiliations. Institutions such as NITI Aayog replaced
command-style planning with performance-based
coordination through competitive rankings and
outcome metrics.

Beyond economics, infrastructure has acquired an
ideological dimension consistent with
developmental nationalism.  Large  projects
symbolise state capacity and national integration,
linking border regions, aspirational districts, and
hinterlands to national markets. Investments in
border roads, coastal infrastructure, and energy
corridors reflect the convergence of growth,
security, and Atmanirbhar Bharat objectives.

Compared with the pre-2014 period of stalled
projects and regulatory uncertainty, the Modi
Government emphasises front-loaded capex,
standardised contracting, digital monitoring, and
integrated planning through PM Gati Shakti.
Improved execution metrics across transport,
power, and logistics underscore this shift.

Thus, the Modi-era political economy positions
infrastructure as a structural reform, transforming
public investment from a constraint into a
sustained driver of growth and state capacity.




Addressing Constraints: Reform, Resilience, and
Policy Maturity

Large-scale structural transformation inevitably
attracts scrutiny, and India’s infrastructure-led
growth strategy under the Modi Government is no
exception. Debates on fiscal sustainability, land
acquisition, environmental safeguards, execution
capacity, and private participation reflect the
ambition and scale of the reform. The post-2014
distinction lies not in the absence of constraints,
but in systematic institutional responses.

Fiscal concerns arising from the more than six-fold
rise in capital expenditure between 2014-15 and
2024-25 are tempered by RBI and Economic Survey
evidence showing that infrastructure spending
yields substantially higher growth multipliers than
revenue expenditure, often in the 2.5-3.0 range.
These  multipliers  strengthen  medium-term
revenues and support fiscal sustainability. India’s
post-pandemic debt remains largely domestically
financed and guided by a stated consolidation path,
indicating growth-oriented fiscal strategy rather
than excess.

Land acquisition constraints persist due to
fragmented ownership and legal complexity. Policy
responses emphasise corridor-based planning,
greater use of public land, improved compensation,
early stakeholder engagement, and land-record
digitisation. GIS-enabled coordination under PM
Gati Shakti has further reduced disputes and
misalignment.

Environmental regulation has evolved toward
digital, time-bound, and rules-based clearances,
alongside integration of renewables, rail
electrification, waterways, and logistics efficiency
to align growth with climate objectives.

State-level execution gaps are addressed through

performance-linked incentives, competitive
rankings, NITI Aayog support, and real-time
monitoring. While PPP participation remains

uneven, public investment has de-risked projects
and revived private interest in airports, renewables,
logistics, and transmission.

Overall, these challenges reflect transitional

trade-offs. Institutional reform, digital governance,
and strategic sequencing position infrastructure as
a durable instrument of long-term national
transformation rather than short-term stimulus.

Summing up: Infrastructure as the Core of
Modi-Era Economic Reforms

This study shows that infrastructure-led growth
under the Modi Government marks a structural shift
in India’s development strategy, elevating capital
expenditure from a residual budget item to a
central driver of growth, employment, and
integration. Post-2014 reforms prioritised capital
formation across transport, logistics, and energy,
contrasting with earlier consumption-oriented
spending. Budgetary and sectoral evidence confirms
high output and employment multipliers, reduced
logistics and energy bottlenecks, and crowding-in of
private investment. These gains were reinforced by
institutional reforms outcome-based budgeting,
digital monitoring, and PM Gati Shakti that
improved coordination and execution. Despite
persistent constraints, infrastructure functions as a
core structural reform, anchoring long-term growth,
regional balance, and strategic autonomy.
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From
Informality to
Innovation
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Economic
Sovereignty
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Every generation inherits
an economy shaped by
decisions it did not make.
For much of independent
India’s history, enterprise
learned to adjust to
constraint. Scarcity was
normal. Risk was personal.
Failure carried permanent
cost. Innovation existed, but
it travelled slowly, often
outward. This past reality
matters, not as a point of
criticism, but as context.
Because what is unfolding
today can only be
understood against it.




Over the last decade, India has not merely
attempted to grow faster. It has attempted
something more difficult: to grow with direction. To
build the foundations of an economy that is
capable, confident, and resilient enough to stand on
its own, while engaging the world on equal terms.
This shift is most visible not in headline
announcements but on the ground, where MSMEs,
start-ups, and innovators are beginning to operate
with a longer-term perspective.

India’s MSMEs have long sustained the economy.
Employing over 110 million people and contributing
nearly 30 per cent of GDP (as per the Ministry of
MSMEs), they were never small in impact, only in
support. For decades, informality has acted as both
a shield and a shackle. It protected enterprises from
overregulation, but kept them away from scale,
capital, and global markets.

The first task of reform, therefore, was not
expansion, but repair. Financial inclusion, digital
identity, and direct benefit transfers were not
enterprise  schemes in  name, yet they
fundamentally changed enterprise behaviour. As
documented by the World Bank Global Findex, India
moved from limited to near-universal bank account
ownership within a decade. For millions of
entrepreneurs, this was not a statistic. It was an
entry into the system.

Credit schemes, particularly collateral-free lending
and priority sector support, as tracked by the RBI
and SIDBI, created a cushion where none had
existed before. Enterprise did not become risk-free,
but it became survivable. Failure no longer meant
exclusion for life. That alone changed who was
willing to try.

What distinguishes the current phase of reform is
institutional far-sightedness. Multiple government
bodies began working on the assumption that
India’s future growth would depend on capability
creation rather than cost advantage alone. The Atal
Innovation Mission, operating through schools,
universities, and incubators, signalled early that
innovation was no longer a privilege of elite
institutions. It was being seeded systematically.

According to NITI Aayog, Atal Tinkering Labs and
incubation centres have reached thousands of
districts and institutions, quietly shaping a
generation that learns to build before it learns to
complain.

Simultaneously, intellectual property frameworks
were strengthened. Faster patent processing and
awareness programs, noted by the Office of the
Controller General of Patents, sent a subtle but
powerful message: ideas deserve protection, not
just applause. These are not headline reforms. They
are future-facing ones.

From making to designing

Make in India was never intended to end at the
assembly stage. That transition is now becoming
visible. Recent policy emphasis on Design in India,
particularly in  semiconductors, electronics,
robotics, and advanced manufacturing, marks a
strategic turn. The India Semiconductor Mission and
related incentive structures recognise a hard truth:
sovereignty in the modern world is technological
before it is territorial.

Manufacturing capacity without design capability
creates dependence. Design capability without
manufacturing creates leakage. The attempt now is
to build both. This is not easy work. It requires
patient capital, skilled talent, and long gestation
periods. Yet the intent itself reflects maturity. India
is no longer asking only where production can shift.
It is asking where value creation can originate.

MSMEs as anchors of a sovereign economy

Large projects attract attention. MSMEs provide
stability. Economic Surveys published by the
Ministry of Finance have repeatedly highlighted the
role of small enterprises in absorbing shocks during
global disruptions. Their geographic spread,
adaptability, and employment intensity make them
anchors of domestic resilience.

Digital public infrastructure amplified this strength.
With UPI processing over 10 billion transactions
monthly (RBI, NPCI), even the smallest enterprises
now operate with transparency and speed once
reserved for formal corporations. Compliance costs
remain, but discretion has reduced. Trust has
scaled.
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Women-led enterprises, particularly through

self-help groups wunder the National Rural

Livelihoods Mission, illustrate another dimension of

sovereignty: participation. An economy that leaves

half its population on the margins is structurally

weak. One that brings them into the enterprise
—e | builds depth.

¥ The idea of a Viksit Bharat will not be realised
through aspiration alone. It will emerge from steady
capability-building and institutional consistency.
-~ 1 What makes the current moment significant is not
the scale of ambition, but the realism with which it
| is being pursued.

The contours of the emerging economy are already
W Visible. MSMEs are beginning to scale while
retaining their adaptive strength. Innovation
ecosystems are allowing entrepreneurs to
experiment, fail, recalibrate, and return with
stronger models. Manufacturing is  being
complemented by a growing emphasis on design,
deep technology, and advanced research, ensuring
that value creation remains within the country.
Equally important is the long-term perspective
guiding policy and institutions, recognising that
sustainable economic leadership grows from
cumulative  investments  in infrastructure,
8 innovation, and skills.

India’s leadership today is shaped by vision,
decisiveness, and the ability to translate long-term
goals into tangible results. Under the current
leadership, India has demonstrated a clear strategic
direction, aligning policy, institutional reforms, and
economic initiatives to strengthen resilience and
@ capability. The past decade reflects a consistent
effort to turn ambition into action, positioning India
as a nation whose growth model inspires
confidence and sets an example on the global stage.
The journey is still unfolding, and challenges
remain. Yet the direction is clear and grounded. An
economy that learns not only to grow, but to
prepare for the future, builds sovereignty as a
natural consequence of its choices. In that
preparedness lies the foundation of long-term
leadership.
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Introduction: Labour at the Core of
India’s Economic Transformation

No nation can rise beyond the strength,
skill, and dignity of its workforce. For
India a civilisation that has historically
revered Shram (labour) as sacred the
challenge of economic development has
always been inseparable from the
question of how its workers are
organised, protected, and empowered. In
the 21st century, as India aspires to
reclaim its rightful place as a leading
global power, labour reforms occupy a
central position in the national reform
agenda.

India possesses one of the world’s
largest and youngest workforces. This
demographic advantage, often described
as a “demographic dividend,” is not
automatic. Without productivity, skills,
and security, a large workforce can just
as easily become a demographic liability.
Prior to 2014, India faced precisely this
paradox: millions of workers, yet low
productivity; abundant labour, yet chronic
informality; protective laws on paper, yet
little real protection in practice.



Since 2014, under the leadership of Prime Minister
Narendra Modi, labour has been reimagined not as a
problem to be controlled, but as a productive
national asset Rashtra ki Shram Shakti. Labour
reforms have been positioned as enablers of
growth, dignity, and competitiveness, aligned with
the broader vision of Sabka Saath, Sabka Vikas,
Sabka Vishwas. This article examines how labour
reforms under the Modi Government seek to
transform India’s workforce balancing flexibility
with social security, modernising regulation, and
preparing Indian workers for the future economy.

Pre-2014 Labour Regime: Structural Rigidities and
Informality

For decades after Independence, India’s
labour regulation framework remained
trapped in a colonial and
command-control mindset. Over 40 central
labour laws and more than 100 state-level
laws governed wages, industrial relations,
safety, and social security. While
well-intentioned, this fragmented
framework produced outcomes that were
deeply counterproductive.

The compliance burden on enterprises,
especially MSMEs was enormous. Multiple
registrations, inspections, and returns created an
environment of uncertainty and rent-seeking,
popularly described as the “inspector raj.” Rigid
hire-and-fire norms, particularly under the Industrial
Disputes Act, discouraged firms from expanding
their workforce beyond arbitrary thresholds. As a
result, enterprises chose to remain small, informal,
and inefficient.

Ironically, despite “pro-labour” laws, over 85-90 per
cent of India’s workforce remained informal. Most
workers had no written contracts, no social security,
and no institutional protection. Labour laws
protected a small minority in the organised sector,
while the vast majority were excluded from their
benefits. Adversarial labour-industry relations,
rooted in ideological suspicion of private enterprise,
further constrained job creation.

By the early 2010s, it was clear that India’s labour
regime was out of sync with modern production
systems, global supply chains, and technological
change. Reform was no longer optional; it was
inevitable.

Reform Rationale: Why Labour Reform Was
Inevitable
The labour reforms undertaken by the Modi
Government were not abrupt policy experiments,
but the outcome of a deep and realistic assessment
of India’s long-term developmental requirements.
As the Indian economy began transitioning from a
low-productivity, informality-driven structure to one
aspiring for global manufacturing leadership, it
became evident that legacy labour
regulations were ill-suited to the
ambitions of a rising nation. Flagship
initiatives such as Make in India,
Atmanirbhar Bharat, Startup India, and
India’s integration into global value
chains demanded a labour ecosystem

that could simultaneously ensure
economic  flexibility —and  worker
fairness.

For decades, excessive rigidity and

fragmented regulation had discouraged

enterprises from formal expansion,

inadvertently pushing employment into
informality and vulnerability. Labour reform
therefore became essential to reverse this
distortion by incentivising formal job creation,
improving  productivity and competitiveness,
restoring investor confidence, and enabling micro,
small, and medium enterprises to scale without
regulatory fear. Equally important was the need to
align labour laws with the realities of technological
transformation, including the emergence of
platform-based and gig work, which traditional
regulatory frameworks failed to recognise or
protect.

At the heart of the Modi Government’s reform vision
lay a decisive rejection of the false and outdated
binary that framed efficiency and welfare as
opposing goals. Instead, the reforms embraced
Santulan—a balanced approach that harmonises
economic dynamism with social justice. The
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objective was not to dilute labour protections, but
to redefine them for a modern economy: shifting the
focus from rigid job protection to comprehensive
worker protection. In doing so, labour reform was
recast as an instrument of empowerment, dignity,
and national productivity, aligned with the broader
vision of inclusive and sustainable growth.

The Four Labour Codes: Architecture of
Simplification

The consolidation of 29 central labour laws into four
comprehensive labour codes stands as one of the
most significant structural reforms of the Modi era.
Code on Wages: The Code on Wages universalises
wage protection by covering all workers,
irrespective of sector or employment type. It
introduces a statutory national floor wage, reduces
gender-based wage discrimination, and simplifies
the definition of wages to minimise disputes. By
ensuring “equal pay for equal work,” the code

strengthens both equity and transparency.

Industrial Relations Code: This code modernises
industrial dispute resolution and rationalises
thresholds for hiring and retrenchment. It promotes
dialogue, grievance redressal, and collective
bargaining, while providing firms with the
confidence to expand. The emphasis shifts from
confrontation to cooperation—reflecting a mature
industrial relations philosophy.

Code on Social Security: For the first time in India’s
history, gig workers, platform workers, and
unorganised labour receive statutory recognition.

\
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The code enables the creation of national
databases, benefit portability, and contributory
welfare schemes, marking a historic expansion of
the social security net.

Occupational Safety, Health and Working Conditions
Code: By consolidating safety and welfare laws, this
code focuses on dignity, humane working
conditions, and occupational health. It aligns India’s
workplace standards with global best practices
while reducing regulatory overlap.

Labour Flexibility with Social Security: The Modi
Model

The labour reforms of the Modi Government
articulate a distinctly Indian model that combines
workplace flexibility with the steady expansion of
social security. Moving away from an older
regulatory approach that prioritised job protection
at the cost of job creation, the new framework
focuses on protecting workers across employment,
sectors, and geographies. By recognising labour
mobility as a reality of a modern economy, the
reforms seek to ensure continuity of security even
as jobs change.

This model is anchored in benefit portability
through digital platforms, formalisation driven by
incentives rather than coercion, and the widening of
both contributory and state-supported social
security mechanisms. It also acknowledges evolving
employment patterns, including contractual,

.

-




platform-based, and gig work, which were earlier
left outside the protective net. Ideologically, this
approach reflects the RSS conception of Shram ki
Garima the dignity of labour and emphasises
cooperation between labour and capital as joint
stakeholders in the nation’s developmental journey.
Formalisation of the Workforce: From Vulnerability
to Visibility

One of the most transformative outcomes of
Modi-era labour reforms has been the large-scale
formalisation of India’s workforce. Measures such as
the Universal Account Number (UAN), the expansion
of EPFO and ESIC coverage, and the creation of the
e-Shram portal have brought millions of workers
into institutional recognition for the first time. The
e-Shram portal alone has registered over 280
million unorganised workers, creating the world’s
largest labour database and making invisible labour
visible to policy.

Formalisation has strengthened worker
empowerment by enabling access to insurance,
pensions, and welfare schemes, reducing
dependence on exploitative intermediaries, and
improving mobility and bargaining power across
sectors and regions. Rather than bureaucratisation,
this process represents inclusion, dignity, and
security—marking a decisive shift from vulnerability
to empowerment in India’s labour landscape.

Workforce Preparedness for the Future Economy
The nature of work is changing globally due to
automation, artificial intelligence, and digital
platforms. The Modi Government has proactively
addressed this through large-scale skilling and
education reforms.

The Skill India Mission and Pradhan Mantri Kaushal
Vikas Yojana (PMKVY) have trained millions of youth
in industry-relevant skills. The National Education
Policy (NEP) integrates vocational education into
mainstream schooling, breaking the artificial divide
between “academic” and “vocational” tracks.
Together, these initiatives prepare India’s workforce
for manufacturing, services, and the digital
economy—ensuring employability in a rapidly
evolving labour market.

Labour

Reforms and Ease of Doing Business

Labour reforms under the Modi Government have
played a decisive role in improving India’s ease of
doing business by simplifying compliance and
reducing regulatory friction. Digitisation,
self-certification mechanisms, and a rationalised
inspection regime have lowered transaction costs,
enhanced transparency, and replaced discretion
with rule-based governance.

These changes have particularly benefited MSMEs
by easing compliance anxiety, enabled startups to
adopt flexible hiring models, and improved the
viability of scale in manufacturing. Together, these
reforms have strengthened investor confidence and
reinforced India’s growing global perception as a
credible, competitive, and reliable production
destination.

Federalism and Labour Reforms

Recognising labour as a Concurrent Subject, the
Modi Government has advanced labour reforms
through the principles of cooperative and
competitive federalism. Rather than imposing
uniformity, states have been empowered to adapt
labour codes to local economic structures and
workforce  realities, encouraging innovation,
ownership, and responsiveness.

Reform-oriented states have thus emerged as
laboratories of change, demonstrating how flexible
implementation can attract investment and
generate employment. Digital governance platforms
further enable seamless coordination, real-time
monitoring, and the sharing of best practices
between the Centre and the states, ensuring that
labour reforms remain dynamic, adaptive, and
outcome-oriented.

Critiques, Concerns, and Transitional Challenges
No reform of this scale is without resistance. Trade
union apprehensions, fears of job insecurity, and
uneven  state-level implementation remain
challenges. The government has responded through
consultations, phased implementation, and
capacity building. Importantly, the reform process
remains open and adaptive reflecting confidence,
not dogmatism.
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Ideological Context: Labour Reforms and Bharatiya
Development Thought

The ideological foundations of labour reforms under
the Modi Government are deeply rooted in Bharatiya
development thought. The RSS-BJP worldview
consciously departs from adversarial class-based
narratives and instead upholds social harmony,
mutual responsibility, and national purpose.
Drawing inspiration from Gandhian principles of
trusteeship, it views capital and labour not as
opposing forces, but as co-participants in the
collective task of nation-building.

Within this framework, worker welfare and
economic competitiveness are not contradictory but
complementary. A strong nation rests on
empowered, skilled, and secure workers, just as
Atmanirbhar Bharat depends on a confident
workforce capable of sustaining productivity,
innovation, and self-reliance. Labour reforms,
therefore, transcend regulatory adjustment and
assume a larger civilisational role reaffirming the
dignity of labour while aligning economic
transformation with India’s cultural and ethical
ethos.

Labour Reforms, Employment, and Inclusive Growth
Labour reforms under the Modi Government create
the conditions for sustainable and inclusive
employment by advancing formalisation,
productivity enhancement, and continuous skill
development. By reducing structural rigidities and
expanding social protection, these reforms support
manufacturing  growth,  strengthen = MSMEs,
encourage greater participation of women in the
workforce, and promote more balanced regional
development.

Within this framework, social security is no longer
viewed as a fiscal liability but as an economic
stabiliser that enhances workforce resilience,
supports consumption, and reinforces inclusive
growth. Employment generation thus becomes not
merely a numerical outcome, but a process
anchored in dignity, security, and long-term national
development.

Conclusion: Towards a Confident, Capable, and
Secure Workforce

Labour reforms under the Modi Government
represent a historic shift from control-based
regulation to trust-based governance; from
informality to inclusion; from stagnation to
dynamism. They recognise Indian workers as
Karmayogis contributors to national destiny.

As India prepares for global competition,
technological change, and demographic
opportunity, a confident, capable, and secure

workforce will be its greatest strength. Labour
reforms, grounded in both economic realism and
civilisational values, stand as a pillar of Modi-era
economic nationalism and India’s journey towards
Viksit Bharat.
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The Indian economy has
undergone significant
transformations in recent
years, marked not only by
structural and policy reforms
but also by a renewed focus on
social development. This period
represents a new phase in
India’s journey toward
economic revival, where social
reforms, inclusive growth, and
equitable opportunities are
emphasised alongside
traditional economic objectives.
By integrating social policies
with economic strategies, India
aims to foster sustainable
development, strengthen
human capital, and realise a
long-term national vision of
prosperity and self-reliance.




In the latest phase of economic recovery, India’s
economy has shown strong signs of resilience.
According to the first advance estimates for fiscal
year 2025-26, India’s real GDP is projected to grow
by 7.4%, significantly higher than the 6.5% growth
recorded in the previous year. This acceleration
reflects stronger performance in key sectors,
including services, manufacturing, and
construction, as well as rising private consumption
and investment. Inflation has remained relatively
stable, with retail inflation falling below 5% in

recent periods, helping protect consumer
purchasing power and supporting economic
confidence.

Employment trends have also improved, with a
slight decrease in the unemployment
rate and an increase in labour market
participation,  especially = among
women and young people. Social
reforms focused on expanding access
to education, healthcare, and skill
development are key components of
this economic vision, aiming to
ensure that growth benefits reach all
sections of society. By aligning
macroeconomic stability with social

The redevelopment
of Hindu temples
shows how India’s
cultural heritage
can support
economic growth. a
Temples create
jobs, attract
millions of visitors,

Taxation and Revenue Reforms

Implemented in 2017, the Goods and Services Tax
(GST) has unified India’s indirect tax system and
doubled government revenue. Stable GST
collections support public expenditure and create a
predictable business environment, enhancing
investor confidence.

Social Welfare and Health Reforms

Ayushman Bharat/PM-JAY provides health insurance
to over 42 crore people, ensuring access to quality
healthcare for vulnerable populations.
Simultaneously, Direct Benefit Transfers (DBT) have
reduced corruption by transferring trillions of
rupees directly to beneficiaries.

Digital Transformation

Digital payment systems like UPI
and health IDs under ABHA have
revolutionized transactions and
healthcare services. UPI handled
over 18,500 crore transactions in
2024-25, reflecting the shift toward
cashless,  technology-driven
economy.

Economic and Structural Reforms

inclusion. India’s economic strate and boost local Aatmanirbhar  Bharat promotes
. _ 9y businesses. self-reliance, domestic
in this phase seeks not only .
- T s manufacturing, and employment
quantitative expansion but also . i .
o . . g generation. Krishi reforms improve
qualitative improvements in living standards , L
. . farmers’ access to markets and subsidies. Labour
nationwide. .
and hydrocarbon policy reforms have enhanced
Since 2014, India has undertaken a series of Productivity and investment, boosting India’s global

transformative reforms aimed at reviving the
economy while promoting social inclusion. These
initiatives have combined financial, social,
technological, and structural policies to create a
new phase of development focused on growth,
equity, and sustainability

Financial Inclusion and Banking Reforms

The Pradhan Mantri Jan Dhan Yojana (PMJDY) has
connected over 56 crore citizens to the banking
system, providing access to savings accounts, RuPay
cards, and insurance. This initiative has
strengthened financial literacy and enabled the
direct transfer of subsidies, thereby laying the
foundation for a digitally empowered economy.

competitiveness.

The redevelopment of Hindu temples in India is
more than a matter of preserving religious and
cultural heritage—it represents a strategic national
vision to accelerate India’s economic growth.

Temple Redevelopment as a National Vision for
Economic Growth.

The leadership has recognised that temples, when
properly modernised and integrated with
infrastructure development, can act as powerful
engines of economic activity. India’s economic
strength has historically been rooted not only in
trade, agriculture, and industry but also in its
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civilizational institutions. Among these, Hindu
temples have played a crucial yet often
under-recognised role in shaping economic life.
Beyond serving as sites of worship, Hindu temples
have functioned as centres of economic activity,
employment generation, social welfare, and cultural
continuity. In contemporary India, the economic
significance of temples is re-emerging as an
important dimension of India’s rising economic
power.

In modern India, the economic footprint of Hindu
temples has expanded significantly through
pilgrimage and religious tourism. Major temples
such as Tirupati Balaji, Vaishno Devi, Kashi
Vishwanath, Somnath, and Shirdi attract millions of
devotees annually. The temple economy thus
contributes indirectly but substantially to India’s
GDP through growth in the service sector. Hindu
temples also play a significant role in social
welfare, which has economic implications. Through
annadan (free food distribution), educational trusts,
hospitals, dharmashalas, and disaster relief,
temples reduce the burden on the state by
addressing the basic needs of vulnerable
populations. These welfare activities strengthen
human capital by supporting nutrition, health, and
education, which are foundational to long-term
economic growth.

Temple Economy and GDP Contribution

Estimates from surveys and analysts suggest that
the broader Hindu temple economy, encompassing
pilgrim spending, donations, and local commerce
(souvenirs, puja items, transport, food), is worth
approximately ¥3.02 lakh crore ($40+ billion),
accounting for approximately 2.3% of India’s GDP.

Ministry of Tourism-linked figures (2022 data) show
that religious & spiritual tourism accounts for more
than 60% of tourism in India, and revenue from
temple-linked tourism grew from around 65,070
crore in 2021 to about 1.3 lakh crore in 2022 nearly
doubling in a year.

Ayodhya (Ram Mandir): Before and After

Ayodhya functioned largely as a small religious
town with limited infrastructure and modest
tourism inflow. Annual tourist visits were estimated

at 20-25 lakh, mostly during Ram Navami and Kartik
Poornima. After Ram Mandir Construction &
Inauguration (Post-2020 / 2024). The Ram Mandir
transformed Ayodhya into a national spiritual and
economic hub. Tourist footfall surged dramatically,
crossing 5-6 crore visitors in 2024 alone.

Varanasi (Kashi Vishwanath): Before and After
One of the oldest living cities in the world, access to
the Kashi Vishwanath Temple was congested and
fragmented. Daily footfall averaged 20,000-30,000
devotees. The inauguration of the Kashi Vishwanath
Corridor marked a turning point. Daily footfall
increased to 80,000-1,00,000, with festival days
witnessing 5-8 lakh visitors. Since 2021, over 25
crore devotees have visited the temple complex.
Tourism-driven economic activity generated an
estimated %1.25 lakh crore for Uttar Pradesh through
hotels, transport, food services, cruise tourism,
handloom markets, and cultural industries.

The redevelopment of Hindu temples shows how
India’s cultural heritage can support economic
growth. Temples create jobs, attract millions of
visitors, and boost local businesses. They also
provide social welfare through food, healthcare, and
education. Projects such as the Ram Mandir in
Ayodhya and the Kashi Vishwanath Corridor in
Varanasi are not merely religious initiatives—they
are national strategies that strengthen the
economy, improve livelihoods, and promote social
development. By combining tradition with modern
planning, India is building a prosperous and
inclusive future.
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Introduction

Few economic transformations in post-Independence India have been
as rapid, deep, and society-wide as the digital revolution witnessed
since 2014. Under the leadership of Prime Minister Narendra Modi,
digital technology has not merely been adopted as an efficiency tool,
but consciously deployed as a core instrument of economic reform,
social inclusion, and national empowerment. The Digital India vision
reimagined technology as Rashtra Nirman ka Madhyam a vehicle for
nation-building rather than an elite convenience.

India’s transition from a cash-heavy, fragmented, and opaque
financial system to a unified, interoperable, and largely digital
economy represents a structural break from the past. Digital
payments, digital identity, and digital connectivity have together
reshaped how citizens transact, how the state delivers welfare, and
how markets function. Today, India stands not just as a large digital
economy, but as a global leader in digital public infrastructure and
real-time payments.

This transformation is neither accidental nor incremental. It reflects a
deliberate reform strategy that combines technology-led governance,
financial inclusion, and developmental nationalism placing India
firmly on the path toward becoming a confident digital Vishwa Guru.
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Inefficiencies
Before 2014, India’s financial and payments
landscape was marked by deep structural

limitations. Cash dominated everyday transactions,
from retail purchases to wage payments. A large
segment of the population—particularly women,
rural households, migrant workers, and informal
sector participants remained outside the formal
banking system. Financial access was uneven,
documentation-heavy, and often dependent on
intermediaries.

Payment systems were fragmented, slow, and
largely inaccessible to small users. Interbank
transfers were costly and time-consuming, while
digital payment penetration was limited to urban
elites. Government welfare delivery suffered from
leakage, duplication, and opacity, as subsidies
passed through multiple administrative layers
before reaching beneficiaries. The absence of
reliable digital identity and bank account linkage
enabled corruption and exclusion.

Equally significant was the digital divide. Internet
access was limited, mobile data was expensive, and
rural connectivity remained weak. Despite India’s
demographic scale and technological talent, the
absence of a unified digital architecture meant that
the economy could not leverage technology for
inclusion or scale. This represented a historic
missed opportunity one that the Modi Government
decisively moved to correct.

Reform Rationale: Why Financial
Transformation Was Necessary

The push for digital financial transformation
emerged from a clear understanding of India’s
structural realities. A nation of over 1.4 billion
people cannot rely on high-cost, paper-based, and
intermediary-driven systems. Scale demanded
low-cost, high-volume, and interoperable digital

solutions capable of reaching the last citizen.

Digital

Formalisation of the economy was another
imperative. A predominantly cash economy limited
tax compliance, distorted incentives, and weakened
state capacity. Digital transactions offered
transparent trails that could expand the tax base
without coercion, improve compliance, and
strengthen fiscal sustainability.

Digitalisation was also essential for supporting
entrepreneurship, MSMEs, and startups. Access to
digital payments, credit, and platforms lowers entry
barriers and enables small enterprises to integrate
into national markets. At a global level, India
needed to align with emerging fintech trends while
retaining  strategic  autonomy.  Technology,
therefore, was treated not merely as convenience or
consumption, but as sovereign economic
capability—an enabler of both growth and
governance.

JAM Trinity: Foundation of India’s Digital Public
Infrastructure

At the heart of India’s digital transformation lies the
JAM Trinity Jan Dhan, Aadhaar, and Mobile which
together form the backbone of India’s Digital Public
Infrastructure (DPI).

Jan Dhan: Universal Financial Access: The Pradhan
Mantri Jan Dhan Yojana (PMJDY) launched the
world’s largest financial inclusion drive. Within a
few years, hundreds of millions of bank accounts
were opened, many for first-time users. Women,
rural households, and the urban poor were brought
into the formal banking fold. These accounts were
not symbolic. They became gateways for Direct
Benefit Transfers (DBT), savings, insurance,
pensions, and credit. Jan Dhan transformed banking
from an urban privilege into a universal public
utility, restoring financial dignity to millions.

Aadhaar: Digital Identity as a Public Good: Aadhaar
provided India with a unique, verifiable digital
identity system at national scale. By enabling

paperless authentication and simplified
Know-Your-Customer (KYC) processes, Aadhaar
drastically reduced onboarding costs across

banking, telecom, and welfare delivery. Crucially,
Aadhaar was designed as a public good
interoperable, consent-based, and indigenous. It
enabled precision targeting of subsidies,
elimination of ghost beneficiaries, and real-time
service delivery while operating within India’s
constitutional and democratic framework.

Mobile-Digital Connectivity and Last-Mile Reach:
Affordable data and widespread smartphone
adoption completed the JAM framework. India’s
data revolution dramatically reduced connectivity
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costs, enabling digital access even in remote areas.
Smartphones became tools of empowerment used
for payments, governance services, education, and
entrepreneurship integrating rural India into the
national digital economy.

UPI Revolution:
Empowering Citizens
The Unified Payments Interface (UPI) stands as the
most visible and transformative outcome of India’s
digital reforms. Designed as a real-time,
interoperable, bank-to-bank payment system, UPI
eliminated the complexity, cost, and exclusivity
associated with digital transactions. UPI’s growth
has been exponentially processing billions of
transactions monthly  across peer-to-peer,
merchant, and institutional payments. Its simplicity
allows street vendors, farmers, small

retailers, and large corporations to

operate on the same digital platform.

QR codes replaced cash registers;

mobile phones replaced point-of-sale

terminals. What distinguishes UPI

globally is its public architecture. Built

by Indian institutions and offered as

open infrastructure, UPI encourages

private innovation without
monopolisation. It demonstrates how

the state can act as platform provider

rather than market controller, enabling

competition, innovation, and inclusion
simultaneously. Global recognition of UPI has
positioned India as a benchmark for real-time
digital payments.

Transforming Payments,

Fintech  Ecosystem: Innovation in  Public
Infrastructure

India’s Digital Public Infrastructure catalysed one of
the world’s most dynamic fintech ecosystems.
Startups leveraged UPI, Aadhaar, and digital KYC to
innovate across payments, lending, insurance,
wealth management, and credit analytics. Digital
lending platforms expanded credit access for
MSMEs and small borrowers traditionally excluded
from formal finance. Alternative data and
cash-flow-based assessment reduced dependence
on collateral, supporting entrepreneurship and job

creation. Fintech also improved insurance

penetration and retail investment participation.

Importantly, the government’s role remained
enabling rather than monopolistic. Regulation
balanced innovation with stability, while DPI

ensured a level playing field. India emerged as one
of the world’s largest fintech markets an outcome
of public infrastructure powering private creativity.
Digital Payments and Financial Inclusion Digital
payments have deepened financial inclusion
beyond account ownership. Integration of UPI with
DBT ensured that subsidies, pensions, and welfare
payments reached beneficiaries directly, instantly,

and transparently. Leakages declined, and
beneficiaries gained direct control over their
finances.

Women, farmers, migrant workers,
and informal sector participants
experienced unprecedented
financial agency. Digital finance
reduced dependence on cash-based
intermediaries and enabled
savings, credit, and insurance
access. Financial inclusion evolved
from passive entitlement to active
empowerment, making digital
finance a powerful social equaliser.

Formalisation of the Economy and

Tax Compliance

The expansion of digital payments
accelerated economic formalisation. Transaction
trails enabled better GST compliance, improved
reporting, and expanded the tax base without
intrusive enforcement. Formalisation strengthened
state revenues while improving fairness and
accountability. This shift marked a transition from
trust-deficit governance to trust-based systems
where technology reduces discretion and increases
transparency. Reduced corruption, improved
compliance, and efficient service delivery reinforced
confidence in institutions and markets alike.

Global Leadership: India as a Digital Payments
Power

India today accounts for a dominant share of global
real-time digital payment transactions. UPI’s
internationalization through cross-border payment
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linkages and foreign adoption signals India’s
emergence as a digital rule-setter rather than
rule-taker.

India has actively promoted DPI as a development
model for the Global South, offering digital public
goods to other nations. This positions India as a
leader in inclusive digital governance, enhancing
both economic influence and soft power.

Digital Sovereignty and Strategic Autonomy
Indigenous digital infrastructure has become a
strategic national asset. By avoiding dependence on
foreign proprietary systems, India safeguarded data
sovereignty and policy autonomy. Control over
digital rails ensures alignment with democratic
governance, national interest, and security
considerations. Digital Atmanirbharta thus extends
beyond economics into strategic autonomy
reinforcing India’s ability to shape its digital destiny
on its own terms.

Federalism, Governance, and Institutional
Architecture
Digital reforms under Modi strengthened

cooperative federalism. States adopted national
platforms while innovating at the local level.
Integration of central and state services improved
efficiency and citizen experience. Public-private
collaboration and agile institutions ensured
continuous reform and adaptation. DPI enabled
uniform standards while preserving flexibility an
essential feature of India’s federal structure.

Challenges, Risks, and Policy Safeguards

The digital transition has not been without
challenges. Inclusion gaps persist among the
elderly, digitally illiterate, and remote communities.
Cybersecurity, data protection, and fraud prevention
require constant vigilance. The government has
responded through regulatory frameworks, financial
literacy initiatives, and capacity building. Balancing
innovation with stability remains a continuous
policy task rather than a one-time reform.

Ideological Context: Nationalism and
Bharatiya Thought
Digital reforms resonate deeply with Bharatiya

development philosophy. Technology is viewed as

Digital

Seva and Sashaktikaran service and empowerment
rather than domination. Digital infrastructure
functions as the modern equivalent of national
highways, enabling economic integration and social
unity. The Swadeshi ethos finds contemporary
expression in indigenous digital platforms that
engage globally without surrendering sovereignty.
Digital India reflects civilisational confidence
embracing modernity while remaining rooted in
national values.

Digital Economy and Future Growth

The digital economy is now a core driver of India’s
future growth. Digital payments stimulate
consumption, investment, and entrepreneurship.
Linkages with startups, MSMEs, and employment
generation are deepening. Emerging domains Al,
data economy, next generation fintech will further
amplify India’s demographic dividend. Digital
capability has become a multiplier of national
potential, positioning India for sustained, inclusive
growth.

Conclusion: From Digital Inclusion to Digital
Leadership

The Modi Government’s digital reforms represent
one of the most consequential economic
transformations in independent India. UPI and
Digital Public Infrastructure stand as symbols of
India’s reform capacity combining scale, inclusion,
and innovation. From a cash-dependent economy to
a global digital payments leader, India’s journey
reflects strategic vision, institutional courage, and
ideological clarity. Digital Bharat today forms the
foundation of economic nationalism and Viksit
Bharat, reaffirming India’s place as a confident,
capable, and sovereign digital power.
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The resolve of
Atmanirbhar Bharat
is not just about Man ufactu ring
self-sufficiency; it is .
about building a as a Pl llal‘ Of

strong, confident

India that contributes Atm an i rb har
to global prosperity.” B h al‘at

-Prime Minister

Shri Narendra Modi Amarjeet Verma
Policy Researcher and Columnist, &

Saksham Garikapati
Pursuing B.A. Economics at
Vidyashilp University, Bengaluru
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A Decade of Make in India

As India celebrates 79 years of Independence, the
manufacturing sector stands as a powerful
reflection of the nation’s journey towards
self-reliance, resilience, and global relevance.
Under the leadership of Prime Minister Narendra
Modi, the vision of Make in India and Atmanirbhar
Bharat has reshaped the country’s industrial
landscape. India today manufactures and exports a
wide range of products, including fighter aircraft
components, mobile phones, electronic goods,
engineering equipment, defence platforms, and
industrial machinery, marking a decisive shift from
import dependence to domestic capability and
global competitiveness.

Supported by wide-ranging policy reforms, advances
in technology, and a renewed focus on
entrepreneurship, manufacturing has assumed a
central role in India’s long-term economic strategy.
Institutional initiatives such as the National
Manufacturing Mission (NMM), announced in the
Union Budget 2025-26 with an outlay of ¥100 crore,
signal a shift toward strengthening innovation
ecosystems, expanding industrial capacity, and
enhancing competitiveness across priority sectors.
Collectively, these measures underscore India’s
determination to reduce strategic import
dependence, create sustainable employment
opportunities, and deepen its integration with
global value chains.

India’s Manufacturing Footprint

India’s manufacturing sector remains a vital pillar of
its economic growth. Over the last decade, this
sector has expanded both in scale and value,
supported by rising investments and productivity
improvements. Its contribution to Gross Value
Added (GVA) has remained stable, while the sector's
absolute value has increased significantly.

Between 2013-14 and 2023-24, manufacturing GVA at
constant prices rose from ¥15.60 lakh crore to ¥28.25
lakh crore, reflecting the impact of infrastructure
development, policy support and capacity creation.
This growth has led to steady job creation and
stronger linkages with allied sectors such as
logistics, services, and technology.

Defence Manufacturing

India’s defence  manufacturing sector has
undergone one of the most consequential
transformations of the past decade under the Make
in India and Atmanirbhar Bharat frameworks. In the
past, we were reliant on imports for critical
platforms and systems, but now India has
systematically reoriented its defence industrial
base towards indigenous design, development, and
production. This shift has been driven by policy
clarity, long-term procurement commitments, and
the increasing participation of private industry
alongside public-sector undertakings.

A key catalyst in this has been the government’s
emphasis on indigenisation through structured
reforms, including the Defence Acquisition
Procedure (DAP), the introduction of multiple
Positive Indigenisation Lists, and the reservation of
defence capital procurement budgets for domestic
manufacturers. These measures have created
assured demand for Indian producers and
encouraged investment in advanced manufacturing,
research, and system integration capabilities.

As a result, the value of indigenous defence
production reached a record %1,50,590 crore in
Financial Year 2024-25, representing an 18%
increase over the previous year and more than a
threefold rise compared to 2014-15. This growth
reflects the expansion of domestic capacity across
land, naval, and aerospace platforms, including
fighter aircraft, helicopters, artillery systems,
armoured vehicles, warships, radars, and missile
subsystems.

India’s defence exports have also recorded
unprecedented growth, rising from %686 crore in
2013-14 to 23,622 crore in 2024-25. Indian-made
defence products are now exported to over 100
countries, with key markets in Africa, West Asia, and
Southeast Asia. Exported items range from
advanced platforms such as aircraft and naval
vessels to high-demand equipment, including
radars, electronic warfare systems, ammunition,
and protective gear.

The issuance of five Positive Indigenisation Lists
covering more than 5,500 defence items has further
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accelerated domestic capability development. By
early 2025, approx. 3,000 of these items had already
been indigenised, significantly reducing import
dependence. Flagship indigenous systems like the
Light Combat Aircraft (Tejas), Arjun Main Battle
Tank, transport aircraft, artillery guns, light combat
helicopters, and naval corvettes demonstrate the
maturing depth of India’s defence manufacturing
ecosystem.

Beyond production figures, defence manufacturing
has become a strategic enabler of technological
spillovers, skilled employment, and export
credibility. Operational deployments have also
reinforced confidence in indigenously
developed systems. During Operation

Sindoor, Indian armed forces relied
extensively on domestically
manufactured platforms, surveillance
systems, protective equipment, and
logistics  support, underscoring the
growing  operational readiness  of

Make-in-India defence products. The
successful performance of indigenous
equipment in real operational conditions
strengthened institutional trust in
domestic manufacturers and validated
years of investment in indigenisation. This sector
now plays a critical role in strengthening national
security while simultaneously positioning India as a
reliable supplier in the global defence market. This
evolution marks a decisive move from import
substitution towards sustained industrial capability
and strategic export leadership.

Electronics and Mobile Manufacturing

Electronics manufacturing has emerged as a
flagship success of the Make in India initiative. Over
the last decade, India has rapidly scaled up
production capacity, particularly in mobile phones
and consumer electronics. Electronics production
increased nearly sixfold, rising from 1.9 lakh crore
in 2014-15 to ¥11.3 lakh crore in 2024-25. Exports
surged eight times to ¥3.27 lakh crore. Mobile phone
manufacturing witnessed an even sharper rise, with
production value jumping from 18,000 crore to
¥5.45 lakh crore, while exports expanded more than
a hundredfold.

India’s defence
exports have
also recorded

unprecedented
growth, rising

from 686 crore
in 2013-14 to

723,622 crore in

2024-25

With over 300 mobile manufacturing units now
operational, India has established itself as one of
the world’s largest mobile phone producers,
significantly reducing import dependence and
strengthening its export competitiveness.

Towards an Even More Atmanirbhar Bharat

India’s manufacturing journey over the last decade
reflects a clear political and policy commitment led
by Prime Minister Narendra Modi to place industry
at the centre of national development. Through
initiatives like Make in India, Atmanirbhar Bharat,
and targeted interventions such as the Production
Linked Incentive schemes, manufacturing has
evolved from a secondary contributor to
a strategic driver of economic growth,
national security, and exports.

At the same time, a few challenges
merit candid acknowledgement for
shaping the next phase of India’s
manufacturing journey. High logistics
and energy costs, skill mismatches in
advanced  manufacturing,  uneven
technology adoption among MSMEs,
and the need for deeper domestic
supply chains continue to constrain
productivity and competitiveness. Addressing these
issues will require sustained reforms to
infrastructure, targeted skilling initiatives, easier
access to finance for small and medium-sized firms,
and stronger industry-academia collaboration to
move up the value chain.

A realistic appraisal of these challenges does not
dilute the achievements of the past decade; rather,
it strengthens the case for a calibrated and
forward-looking approach. By combining policy
continuity with course correction where necessary,
India can consolidate recent gains and ensure that
manufacturing growth remains inclusive,
innovation-driven, and globally competitive in the
years ahead.
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From Domestic

Reform to Global
Integration

India’s Economic
Rise

Srikar Srivatsa Dahagam
Student of MA, International
Economics at The Graduate
Institute, Geneva

The year 2026 is set to be historic for India's
economic growth in many respects. The year has
started on a high note, with the IMF increasing
India’s growth projection to 7.3% for the current
fiscal year. This year has also started on a strong
note, as India has concluded the massive FTA with
the European Union, which is set to be the mother
of all trade deals, according to EU President Ursula
von der Leyen. India has already concluded FTAs
with countries such as Oman & New Zealand in the
past 2 months. The defining hallmark of the Modi
Era has undoubtedly been the rise in international
economic cooperation, which has significantly
fuelled India's growth story today.

International economic cooperation has increased
substantially during PM Narendra Modi's tenure
over the past few years. India’s role in economic
organisations such as the WTO has increased
significantly over the past decade. India is now seen
as a major enabler of global supply chains & as a
country whose opinion matters significantly in
global trade affairs. India played a key role in
implementing the JSI on digital trade in the early
2020s, which has benefited the LDCs and Small
Island Developing States.

Alongside the WTO, India's influence in
organisations such as the World Bank has also
increased over the last 12 years of the Modi
government, which is why India is consistently
among the top 2 |largest borrowers of
scheme-specific funding from the IBRD today.
Furthermore, under India’s active leadership, the
G20 issued a joint statement in 2023, and India has
overseen the successful expansion of BRICS, which
now includes powerhouses such as the UAE, Saudi
Arabia & Egypt.

Furthermore, over the past decade, India has
expanded UPI services to 12+ countries, and the RBI,
under the strong leadership of PM Narendra Modi, is
also working to internationalise the rupee as a
consistent policy measure. These 2 reforms were
unthinkable a decade ago, when India struggled to
replace foreign-owned card payment systems with
domestic ones, a process that has accelerated with
the increased adoption of RuPay.




India’s international economic cooperation has also
strengthened due to the ambitious Make in India
scheme launched in 2015 by the Modi government.
This scheme is solely responsible for India
attracting FDIs totalling USS$ 748.78 billion over the
past decade. This is also fuelled by multiple reforms
undertaken by the Modi government. Sectors such
as nuclear energy, civil aviation, drones,
automobiles & semiconductors have contributed to
the country doubling its manufacturing Gross Value
Added in the past decade alone.

With additional schemes & brilliant policies such as
the National Manufacturing Mission, PLI
scheme, and the Atmanirbhar Bharat

India has also seen its influence rise in global
supply & logistics chains. Today, India has obtained
rights to access & also develop ports in several
strategic countries - Some of them being the Haifa
port of Israel, Sittwe Port in Myanmar, Chabahar
Port of Iran, Colombo West International Terminal
of Sri Lanka, North Queensland Export Terminal of
Australia & Dar Es Salam Terminal of Tanzania.
These strategic acquisitions, fuelled by reforms in
the shipping & ports sector via schemes like
Sagarmala  project,  Shipbuilding Financial
Assistance Scheme at a cost of Rs. 44700 crore,
Maritime Development Fund & the Indian Ports Bill

of 2025, is the reason, why India is

confident of executing ambitious

scheme of 2020, these initiatives will Indian FPI logistics & trade routes like - the
play a significant role in enhancing the growth during INSTC & IMEEC which was proposed by
scale of international cooperation in the Modi the entire G20 in 2023.

India. This push across sectors, in a calm government'’s

& controlled manner, by the Modi first 12 years Today, our country's
government is why India's share in global has been once-slow-growing shipping & ports
exports has now reached almost 2%, even among the industry contributes almost 5% to
as the country remains heavily hlgh;zillg i GDP, a share projected to rise as

dependent on imports.

This rise in FDI and the concurrent reform

path India has embarked on under Narendra

Modi’s tenure as prime minister are why states are
now approaching the 1 trillion-dollar mark in GSDP.
The beeline of chief ministers of different governed
states like - Assam, Maharashtra, Gujarat, Uttar
Pradesh, Jharkhand, Telangana and Andhra Pradesh,
at the World Economic Forum (Zurich) to attract
FDIs via big projects like Pen Raigad 3.0 project,
Amravati capital city project and GIFT city expansion
are perhaps the biggest hallmarks of competitive &
cooperative federalism, that was envisioned by PM
Modi during the formation of NITI Aayog in 2015.

Indian FPI growth during the Modi government's
first 12 years has been among the highest in the
world. The FPI share has increased from developed
countries such as Singapore, the EU, and the USA,
replacing the traditional hubs of financial centres,
which is a welcome sign of increased transparency
in global capital flows in India.

In addition to its influence in international
organisations, under PM Narendra Modi's tenure,

related infrastructure reforms take

effect. There are many sectors, such
as tourism, automobiles, cartography,
clean energy, pharmaceuticals, dairy
farming, and banking, whose GDP share has
increased significantly over the past 11 years of the
Modi government's governance.

Today, due to such schemes & focus on economic
growth, keeping India as the focal point of
policymaking is also one reason countries are keen
to invest heavily in the Indian growth story.
Whenever, a foreign head of government, sees that
India has uplifted 230 million people out from
poverty in past 1 decade, along with seeing that
India has health insurance cover funded by the
government via PMJAY scheme to almost 80 million
citizens and has been able to improve governance
delivery in almost 90 out of country’s 112
aspirational districts, it not only showcases the
power of a common Indian, but also reminds the
world of what all can be achieved when good
policymaking is made by keeping national interests
in mind.
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The introduction of the Goods
and Services Tax (GST) in July
2017 represents the most
far-reaching indirect tax reform
in independent India. Often
compared in scale to the 1991
liberalisation, GST was not
merely a tax reform but a deep
structural intervention aimed at
unifying India’s fragmented
internal market, improving
allocative efficiency, and
accelerating formalisation.
Under the leadership of Prime
Minister Narendra Modi, GST
became the economic
embodiment of the idea of One
Nation, One Market, One Tax.

GSTas a
Structural
Reform

Formalisation,
Federalism, and
Market
Integration

Mohd Hamza Atik
Writer, Editor
Researcher
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Prior to GST, India’s indirect tax system was
characterised by cascading taxes, origin-based
levies, inter-state barriers, and compliance
complexity. Multiple taxes—excise, service tax, VAT,
CST, entry tax—created tax-on-tax distortions,
raising transaction costs and undermining
competitiveness. GST replaced this regime with a
destination-based, value-added tax, enabling
seamless input tax credit across goods and services.
This structural shift improved price neutrality,
enhanced supply-chain efficiency, and reduced the
incentive for tax arbitrage. As economists such as
Kelkar have argued, GST internalised India’s
“invisible customs borders”, effectively converting
29 states into a single economic space.
Formalisation, Compliance and Revenue Buoyancy
GST has been a powerful engine of

economic formalisation. The

integration of GSTN, e-way bills, and

invoice matching has reduced scope

for evasion and expanded the tax

base. This aligns with New

Institutional ~ Economics,  which
emphasises how transparent rules

reduce information asymmetry and

transaction costs.

Empirically, this is reflected in:

e Sustained growth in
registrations,

* Rising average monthly GST collections crossing
¥1.7 lakh crore in recent years,

* Improved tax buoyancy without raising headline
rates.

GST

As Musgrave’s theory of public finance suggests,
efficient taxation enhances both allocative
efficiency and revenue adequacy; the GST advances
both objectives.

Tax Compliance: from evasion to voluntary

GST has fundamentally altered India’s tax
compliance culture by shifting incentives from
evasion to voluntary compliance. The invoice-based
input tax credit mechanism creates a natural
compliance chain in which each firm’s tax credit
depends on the tax paid by its supplier, thereby
embedding self-enforcement within the system. The
integration of GST with digital tools such as e-way

bills, real-time return filing, and analytics-driven
scrutiny through the GST Network (GSTN) has
reduced information asymmetry and widened the
tax base. As a result, the number of registered
taxpayers has expanded significantly, return filing
discipline has improved, and tax buoyancy has risen
without proportionate increases in tax rates. In
Musgrave’s public finance framework, GST enhances
both administrative efficiency and equity, while
from a New Institutional Economics perspective, it
lowers compliance costs and increases the
credibility of the tax system, making formal
participation economically rational rather than
coercive.

Federalism Reimagined: and
Competitive
A distinctive feature of GST has been
its institutional architecture. The GST
Council represents a novel
experiment in cooperative
federalism, where the Union and
States jointly negotiate tax rates,
exemptions, and procedural rules.
While  consensus-building has
sometimes slowed decision-making,
the Council has largely secured
political buy-in and policy stability,
even amid economic shocks such as
COVID-19. Compensation
mechanisms, though contentious, helped mitigate
states’ revenue anxieties during the transition,
preserving fiscal trust—an essential prerequisite for

durable reform in a quasi-federal polity.

Cooperative

Driver of Ease of Doing Business

GST has reduced the cost of doing business by
eliminating cascading taxation and improving price
efficiency. It has encouraged supply chain
reconfiguration, as firms no longer need to locate
warehouses for tax reasons. By creating a single
national market, GST has improved market access,
allowed firms to achieve economies of scale, and
enhanced export  competitiveness  through
zero-rating of exports. The reform has also
promoted digital compliance and transparency,
thereby increasing the formalisation of the
economy through invoice matching and IT-based
systems.

BJYM Magazine | 48



However, the impact has varied across sectors and
firm sizes. MSMEs have experienced mixed
outcomes. While they benefit from input tax credit
and wider market access, they also face higher
compliance needs. The service sector has seen
changes in tax incidence and place-of-supply rules,
while manufacturing has generally benefited from
logistics efficiency and tax rationalisation. At the
same time, businesses have faced transition costs,
complex rate structures, and working capital
pressures, particularly due to delays in refunds and
input tax credits. Overall, GST represents a
structural shift with long-term efficiency gains,
despite short-term adjustment challenges.

Challenges and the Course Ahead

The GST journey has not been frictionless. Initial

challenges included:

e Rate multiplicity,

e Compliance burden for small firms,

* Working capital constraints due to delayed
refunds.

However, the reform process has been iterative
rather than rigid rate rationalisation, simplified
returns, composition schemes, and digitisation
have progressively addressed these concerns. This
adaptive governance underscores a shift from

reform “announcement” to reform management.

In the long run, GST’s true contribution lies not
merely in revenue mobilisation but in restructuring
India’s political economy, rewarding honest firms,
discouraging informality, and strengthening state
capacity. As Dani Rodrik notes, successful
economies rely on institutions that align incentives
with productivity. GST does precisely that. GST
stands as the fiscal backbone of India’s
contemporary reform architecture. By unifying
markets, strengthening federal cooperation, and
accelerating formalisation, it has laid the

foundation for a more efficient, competitive, and
transparent economy. While refinement continues,
GST’s Structural logic remains sound, making it a
cornerstone of India’s journey towards Viksit Bharat.
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with Social
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The idea of an independent Bharat
is more than just an economic
slogan. It reflects a wider vision of
how the nation should grow and
develop. Under the leadership of
Prime Minister Narendra Modi,
Atmanirbhar Bharat has become an
important approach guiding India’s
development in the twenty-first
century. While it draws inspiration
from India’s history and traditional
values, it also responds to
present-day global challenges.
Today, self-reliance does not mean
cutting off from the world; instead,
it stands for confidence, capability,
and competitiveness. It highlights
India’s effort to strengthen its own
capacities while continuing to
engage actively with the global
economy.

BJYM Magazine | 50 —————

/
?
/
é
)



Philosophical Foundations of Self-Reliance

The idea of self-reliance has long been part of
India’s thinking and politics. From the early
emphasis on Swadeshi to Mahatma Gandhi’s focus
on local production and ethical economic practices,
India has always valued inner strength and
self-sufficiency. The current understanding of
self-reliance under Narendra Modi looks ahead
rather than backward. It does not reject
globalization but seeks to reshape India’s role
within it. Through the idea of “Make in India for the
world,” this approach  connects national
development with global responsibility, aiming to
position India as a strong and dependable
participant in global value chains.

Manufacturing and Industrial Revitalization

One of the main pillars of India's self-reliance
strategy is manufacturing. The goal of programs like
Make in India and the Production-Linked Incentive
(PL) schemes is to encourage domestic
manufacturing in a variety of industries, including
textiles, electronics, pharmaceuticals, cars, and
defense. India has made significant strides toward
becoming a manufacturing hub after previously
being largely dependent on imports in a number of
these industries.

The focus on  domestic  defense

manufacturing is especially important. It

i S both a strategic
necessity

and an economic goal to develop and produce
defense equipment domestically. This change
improves national security, lessens reliance on
imports, and advances technology and creates jobs.

Strengthening MSMEs and the Startup Ecosystem
Micro, Small, and Medium Enterprises (MSMEs) form
the backbone of the Bharatiya economy and provide
employment to a large section of the population.
Recognizing their importance, the Modi government
has introduced several measures to improve access
to credit, simplify regulatory procedures, and
enhance the ease of doing business. Initiatives such
as digital platforms, collateral-free loans, and
improved market access have strengthened local
industries, artisans, and small entrepreneurs.

Alongside this, India’s startup ecosystem has
expanded rapidly due to supportive policies and a
growing culture of innovation. Startups in areas
such as financial technology, health technology, and
renewable energy are developing local solutions to
address  domestic  needs. This  growing
entrepreneurial activity supports the idea of
self-reliance by encouraging individuals to become
job creators rather than job seekers.

Agriculture and Rural Self-Reliance

Bharat cannot become
self-sufficient unless rural
livelihoods and agricultural
sustainability are

strengthened. Agriculture has
been reimagined under the
Modi administration as a sector




that is driven by resilience and innovation rather
than just subsistence. Enhancing farmers' security
and productivity has been the goal of initiatives to
improve irrigation, soil health, crop insurance, and
direct income support.

A move toward value addition and market
integration is evident in initiatives to support food
processing, storage facilities, and agricultural
exports. Additionally, programs that support local
jobs, women's self-help organizations, and rural
entrepreneurship  have  strengthened  rural
self-reliance, connecting economic development
with social empowerment.

Digital India and Technological Sovereignty

India's agenda for self-reliance now includes digital
transformation as a key component. Initiatives
under Digital India have increased e-governance,
digital payments, and internet connectivity while
lowering reliance on middlemen and improving
efficiency and transparency. India's commitment to
technological sovereignty is demonstrated by its
efforts to develop technological capabilities in
fields like artificial intelligence, renewable energy,
and space technology. These programs represent a
change from being a passive consumer of
international technologies to an active producer
and innovator.

Social Self-Reliance and Inclusive Development
Modi's vision of self-reliance encompasses human
development and social empowerment in addition
to economic metrics. Millions of people now have
access to savings, credit, and insurance thanks to
financial inclusion programs that have integrated
them into the official banking system. Housing,
sanitation, healthcare, and clean energy initiatives
have aimed to raise living standards and preserve
human dignity.

One essential component of social self-reliance is

women's empowerment. \Women are being
positioned as agents of social and economic change
through  programs that support education,

entrepreneurship, and decision-making. A society
that is genuinely self-sufficient is one in which
every individual has the chance to contribute fairly
and productively.

Global Engagement with National Confidence
Self-reliance does not mean disengagement from
the international system; rather, under Modi's
leadership, India has pursued a more assertive and
self-assured foreign policy. Strengthened domestic
capacities have improved India's ability to
negotiate, collaborate, and lead in international
forums. India's growing role in global supply chains,
climate action, and humanitarian initiatives reflects
its growing international stature. By consolidating
internal strengths, India has increased its credibility
and influence on the global stage.

Challenges and the Way Forward

Self-reliance is not an end state but rather a
dynamic process requiring sustained effort and
institutional commitment. However, the
development trajectory under Narendra Modi has
brought greater coherence and confidence to India's
economic and social policies. The emphasis on
reform, innovation, and national self-belief has
mobilized both state institutions and citizens. The
pursuit of self-reliance is an ongoing and complex
process; structural inequalities, skill deficiencies,
and regional disparities continue to pose
challenges.

Conclusion

In an increasingly uncertain global environment,
self-reliance emerges not only as a strategic choice
but also as a developmental necessity, reflecting
both India's aspirations and its evolving capacities.
Atmanirbhar Bharat is a comprehensive
socio-economic strategy aimed at building an
economically  robust, socially = empowered,
technologically capable, and culturally confident
India. The vision of a self-reliant India under the
leadership of Narendra Modi represents an attempt
to combine tradition with modernity, national
interest with international engagement, and
economic growth with social inclusion.
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Transforming
Rural
Employment
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and India’s
Livelihood Shift
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The Viksit Bharat-Guarantee for
Rozgar and Ajeevika Mission (VB-G
RAM G) Act, 2025 marks a significant
evolution in India’s rural
employment and livelihood
architecture. It was introduced at a
time of changing rural aspirations,
structural economic transformation,
and post-pandemic recalibration. The
Act reflects the Union Government’s
continued emphasis on
reform-oriented, future-ready
governance. The Modi government,
by consciously moving beyond a
relief-centric approach to rural
employment, has advanced a
development-oriented livelihood
guarantee that prioritises
productivity, skill formation, and
economic self-reliance. It is
embedded within the broader vision
of Viksit Bharat, the reform
underscores the government’s
commitment to inclusive growth,
long-term capacity building, and
sustainable rural transformation.




Transition from MGNREGA to a New Livelihood
Framework

While MGNREGA played a historic role in providing
wage employment and social protection, its design
was primarily focused on short-term manual work
and consumption smoothing. In practical terms, this
shift is reflected in the nature of works and
interventions envisaged under the VB-G RAM G
framework. For instance, instead of repetitive
earth-moving activities, employment is increasingly
linked to skill-based tasks such as watershed
management, rural infrastructure maintenance,
agro-processing units, solar pump installation, and
community-level storage and value-addition
facilities. A rural worker engaged in water
conservation may simultaneously receive training
in soil and water management, while
self-help group members may transition
from wage labour to managing
micro-enterprises in  dairy, food
processing, or crafts. Such interventions
not only generate immediate
employment but also create durable
assets and income streams, illustrating
the shift from temporary income support
toward sustainable livelihood creation.

The Viksit
Bharat-Guarante
e for Rozgar and
Ajeevika Mission by
Act, 2025, reflects

a maturing
phase in India’s
rural governance
and development

activities. This integration reflects a more holistic
understanding of rural poverty and development.

Focus on Skill Development and Asset Creation
The Act places strong emphasis on skill-linked
employment and durable asset creation. The work
undertaken under the mission aligns with local
economic needs, including water conservation,
agro-processing, rural infrastructure, renewable
energy, and climate-resilient agriculture. Therefore,
by linking employment to skill acquisition, the Act
aims to enhance long-term employability rather
than perpetuate low-productivity manual work.

Strengthening Women’s Economic Participation

A key objective of the VB-G RAM G Act is to deepen
women’s participation in the rural economy. The
framework prioritises women-friendly
work environments, flexible schedules,
proximity to housing, and leadership
roles in planning and monitoring. Thus,
integrating  self-help  groups,
producer collectives, and
care-economy activities, the Act seeks
to move women from casual labour to
income-generating and
decision-making roles.

trajectory.

Expanded Guarantee of Workdays

One of the central features of the VB-G

RAM G Act is the expansion of guaranteed workdays
beyond the earlier annual ceiling. The Act responds
to changing rural realities such as climate
uncertainty, agrarian distress, and informalisation
of work by offering greater employment assurance
to rural households. This expansion is particularly
significant for landless labourers, marginal farmers,
and women workers who face seasonal and
structural unemployment.

Integration of Rozgar (Employment) and Ajeevika
(Livelihoods)

Unlike earlier schemes that treated wage
employment and livelihood promotion as separate
policy domains, the VB-G RAM G Act explicitly
integrates rozgar and ajeevika. The employment
under the Act is designed not merely as daily wage
labour but as a stepping stone toward stable
income  sources, including self-employment,
micro-enterprises, and cooperative economic

Decentralised Planning and Local
Governance

The Act reinforces the role of local institutions in
planning, implementation, and social
accountability. The  Gram  Panchayats and
community institutions are empowered to identify
locally relevant livelihood projects, ensuring that
employment creation aligns with regional
ecological and economic conditions.  This
decentralised approach strengthens grassroots
democracy while improving program effectiveness
and ownership.

Use of and Outcome-Based
Monitoring

The VB-G RAM G Act leverages digital platforms for
beneficiary registration, work allocation, payments,
and monitoring. Unlike earlier systems focused
primarily on inputs and person-days, the new
framework emphasises outcome-based indicators

such as income enhancement, asset durability, skill

Technology
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certification, and livelihood sustainability. This shift
reflects a broader move toward results-oriented
governance.

Fiscal and Administrative Reorientation

The Act signifies a strategic reorientation of rural
expenditure rather than a mere increase in
budgetary outlays. Public resources are increasingly
directed toward productive investments that
generate durable assets, enhance human capital,
and deliver sustained economic and social returns.
This approach strengthens fiscal efficiency by
linking spending to measurable outcomes, such as
income  growth and  skill  development.
Administratively, the convergence of employment,
skill formation, and livelihood promotion under a
unified framework reduces policy silos and
inter-ministerial fragmentation. Such integration
improves coordination, streamlines
implementation, and enhances accountability at
the grassroots level, thereby reinforcing overall
policy coherence and effectiveness.

Significance for Rural Development and Social
Justice

Overall, the VB-G RAM G Act, 2025, marks a
paradigmatic shift in India’s rural development
strategy, reflecting a deliberate move toward
long-term structural transformation rather than
short-term welfare support. Thus, by replacing a
narrowly defined wage-employment model with a
comprehensive livelihood mission, the Act seeks to
address the deeper roots of rural poverty, including
underemployment, skill deficits, and income
insecurity. The emphasis on productivity, asset
creation, and livelihood diversification enables rural
households to move beyond subsistence toward
greater economic stability and upward mobility.

The Act strengthens inclusion by prioritising
vulnerable groups, including women, landless
labourers, and marginal farmers, while creating
pathways to dignified work and economic
self-reliance. More importantly, the reform aligns
rural employment policy with broader national
development goals, signalling a shift from
entitlement-based delivery toward
empowerment-oriented governance. In doing so, it
reflects the Union Government’s continued focus on

outcome-driven reforms that combine fiscal
responsibility with social equity. The Act, anchored
in the vision of Viksit Bharat, demonstrates a
governance approach that balances growth with
inclusion, and welfare with capacity-building,
thereby reinforcing the idea that rural development
is central not peripheral to India’s journey toward
becoming a resilient, self-reliant, and inclusive
economy.

The Viksit Bharat-Guarantee for Rozgar and Ajeevika
Mission (VB-G RAM G) Act, 2025, reflects a maturing
phase in India’s rural governance and development
trajectory. India, by consciously moving beyond a
narrow focus on short-term wage employment, the
reform demonstrates an intent to address structural
challenges such as low productivity, informalisation
of work, and limited livelihood diversification in
rural India. The emphasis on skill-linked
employment, durable asset creation, and
convergence with self-help groups and local
enterprises illustrates a shift toward sustainable,
community-driven economic growth.

The government's efforts, such as integrating
watershed projects with skill training, promoting
women-led dairy and agro-processing units, and
supporting renewable energy and climate-resilient
livelihoods, underscore the Act’s
development-oriented design. These interventions
not only generate immediate employment but also
strengthen rural economic ecosystems over time.
Most importantly, the reform aligns with the Union
Government’s broader governance approach that
prioritises outcomes, efficiency, and institutional
convergence. Anchored in the vision of Viksit
Bharat, the Act signals a commitment to
empowering rural citizens as economic agents
rather than passive beneficiaries. Taken together,
the VB-G RAM G Act represents a thoughtful
evolution in rural policy one that balances welfare
with empowerment, fiscal prudence with social
justice, and short-term support with long-term
nation-building.
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The decade since 2014 has been among the
most transformative in India’s economic
history. At a time when the Indian economy
was grappling with policy paralysis, twin
balance-sheet problems, rising
non-performing assets, and declining
investor confidence, the Modi government
initiated a series of bold, structural
economic reforms. These reforms were not
merely short-term policy adjustments;
rather, they aimed to reshape the
architecture of India’s economic
governance. The outcomes of these reforms
are visible in improved tax compliance,
rapid digitalisation, expanded financial
inclusion, infrastructure expansion, and
renewed global confidence—together laying
the foundation for a resilient, inclusive,
competitive, and self-reliant India aligned
with the vision of Viksit Bharat.

From Policy Paralysis to Policy Clarity
Prior to 2014, India’s economic
policymaking was often criticised for
indecision, delayed implementation, and
fragmented execution. The Modi
government introduced a decisive shift in
governance philosophy—marked by clear
intent,  time-bound execution, and
structural  reforms.  Policy certainty,
transparency, and rule-based
decision-making became central to
governance. This change in approach itself
constituted a major reform, restoring
credibility in India’s economic management
both domestically and globally and
enabling long-term planning by investors
and institutions.
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GST and the Creation of One Nation, One Market
The introduction of the Goods and Services Tax (GST)
in 2017 stands as a landmark reform in India’s
indirect taxation system. By subsuming multiple
central and state taxes into a unified framework,
GST laid the foundation of “One Nation, One
Market.” It simplified tax compliance, reduced
cascading effects, lowered logistics costs, and
enhanced supply chain efficiency.

Beyond economic efficiency, GST strengthened
cooperative federalism through the GST Council,
which jointly determines tax policy. Its success is
reflected in improved revenue performance.
Monthly GST collections have consistently crossed
%1.6 lakh crore, reaching approximately %1.75 lakh
crore in December 2025 with over 6 per cent
year-on-year growth. This indicates improved
compliance, an expanded tax base, and deeper
formalisation of the economy—making GST a
cornerstone of India’s modern fiscal architecture.

Formalisation JAM and
Governance

One of the most transformative outcomes of the
Modi government’s reforms has been the
large-scale formalisation of the Indian economy.
The Jan Dhan-Aadhaar-Mobile (JAM) trinity enabled
financial inclusion at an unprecedented scale. More
than 54 crore Jan Dhan accounts have been opened
nationwide, with deposits exceeding %2.3 lakh crore.
Millions of previously unbanked citizens have been
integrated into the formal financial system, gaining
access to banking services, insurance, pensions, and

credit.

through Digital

Direct Benefit Transfer (DBT) further strengthened
transparency by eliminating intermediaries and
reducing leakages in welfare delivery. This not only
ensured efficient utilisation of public funds but also
restored dignity, trust, and accountability in the
relationship between the state and citizens.

Make in India, Atmanirbhar Bharat and the
Manufacturing Push

The Make in India initiative and the Atmanirbhar
Bharat vision reoriented India’s growth strategy
towards strengthening domestic manufacturing
without isolating the economy. The Production

Linked Incentive (PLI) schemes emerged as a key
instrument in boosting manufacturing capacities in
strategic sectors such as electronics,
pharmaceuticals, defence, semiconductors, and
renewable energy.

Rather than inward-looking protectionism, the
approach focused on integrating India into global
value  chains  while enhancing  domestic
competitiveness. As a result, India is increasingly
seen as a reliable manufacturing destination and a
viable alternative in global supply chains,
particularly in the post-pandemic geopolitical
environment.

MSMEs, Start-ups and the
Revolution

Economic reforms under the Modi government
placed strong emphasis on entrepreneurship and
small enterprises. Schemes such as Start-up India,
Stand-up India, and the Pradhan Mantri Mudra
Yojana expanded access to institutional credit and
reduced entry barriers for first-generation

entrepreneurs.

Entrepreneurial

The formalisation of enterprises gained momentum,
with more than 4.7 crore MSMEs registering on the
Udyam portal. This has enabled easier access to
finance, government schemes, and digital
compliance mechanisms. Simultaneously, India has
emerged as one of the world's largest startup
ecosystems, reflecting a broader shift toward
innovation-led, entrepreneurship-driven growth.

Banking, Financial Sector and Insolvency Reforms
The introduction of the Insolvency and Bankruptcy
Code (IBC) in 2016 marked a decisive reform in
addressing the chronic problem of non-performing
assets (NPAs). By shifting from a “debtor in
possession” to a “creditor in control” framework, IBC
improved credit discipline and enabled time-bound
resolution of stressed assets.

Alongside bank recapitalisation, governance
reforms, and enhanced regulatory oversight, these
measures strengthened bank balance sheets and
restored stability in the financial sector, thereby
allowing banks to resume their role as engines of
economic growth.
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Digital Economy and Financial Innovation

India’s rise as a global leader in digital payments is
one of the most visible outcomes of recent
economic reforms. The Unified Payments Interface
(UPI) revolutionised financial transactions by
making them instant, secure, and low-cost. In FY
2023-24 alone, UPI transactions crossed 200 lakh
crore in value, placing India among the world’s
largest real-time digital payment ecosystems.

Combined with India’s Digital Public Infrastructure
(DPI), these innovations enhanced financial
inclusion, reduced transaction costs, improved ease
of doing business, and positioned India as a global
model of technology-driven governance.

Infrastructure-Led Growth and Capital
Expenditure Push

A sustained emphasis on infrastructure
development—covering roads, railways, ports,

airports, logistics, housing, and energy—became a
central pillar of economic reforms. Increased public
capital expenditure generated strong multiplier
effects by crowding in private investment,
improving logistics efficiency, and creating
large-scale employment opportunities.

Infrastructure-led  growth  has  significantly
enhanced India’s productive capacity and long-term
competitiveness, supporting both manufacturing
and services sectors.

Inclusive Growth and Welfare Reforms

Economic reforms under the Modi government were
not limited to markets and industries; they were
equally focused on inclusive growth. Targeted
welfare schemes delivered through DBT ensured

Dimension Reform Outcome
Governance Policy clarity & execution
Economy Formalisation & digitisation
Society Targeted welfare via DBT

Future Vision Vision 2047

that economic growth translated into social
development. Housing, sanitation, healthcare,
nutrition, and income-support programmes reached
beneficiaries more efficiently due to digital
governance.

Special emphasis on women-led development
through  Self-Help  Groups (SHGs), financial
inclusion, and entrepreneurship has strengthened
women’s participation in economic activities and
reinforced social equity.

Vision 2047: Towards a Developed India

As India moves towards the centenary of
independence, the reforms of the past decade
provide a strong foundation for achieving a $10+
trillion economy. Fiscal discipline, macroeconomic
stability, labour reforms, skill development,
technological innovation, and deeper global
integration will be crucial in the next phase of
growth. The Modi government’s reform agenda has
decisively shifted India from incremental change to
transformational governance. Reform Outcomes
and Vision 2047

The economic reforms under the Modi government
represent a paradigm shift in India’s development
trajectory. By combining structural reforms with
digital innovation, infrastructure expansion,
financial inclusion, and targeted welfare delivery,
these policies have strengthened India’s economic
foundations. While challenges remain, the direction
is clear: India is steadily progressing towards
becoming a resilient, self-reliant, and globally
influential economic power. The journey towards
Viksit Bharat is firmly underway.

Contribution to Viksit Bharat
Investor confidence
Transparency & growth
Inclusive development

$10+ trillion economy
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India’s progress is often measured
by new roads and expressways,
expanded industrial capacity,
modern infrastructure, a stronger
defence system, and a digital
ecosystem. However, behind this
visible transformation lies a stable,
credible and capable financial
system.

Banks are the foundations of India’s
financial system. When banks are
healthy, credit flows,
entrepreneurship expands, and
growth becomes sustainable. When
banks are weak, lending slows, and
the economy suffers. The last
decade under Prime Minister
Narendra Modi’s leadership has
therefore been a defining period for
Indian banking. A system burdened
by stress and uncertainty was
steadily cleaned up, strengthened
and modernised. Today, India’s
banks operate with greater
discipline, resilience and
confidence.




A difficult inheritance: legacy stress in the system
By the middle of the last decade, Indian banking
was facing one of its most challenging periods.
Lending in earlier years had expanded sharply,
especially in sectors such as infrastructure, power,
steel, and construction, which require long
gestation periods and steady project execution.
Many projects encountered delays due to land
issues, fuel supply constraints, policy bottlenecks,
and weak cash flows. As repayments slowed,
non-performing assets (NPAs) rose across the
system.

By FY2018, the stress had become hard to ignore.
The gross NPA ratio of scheduled
commercial banks rose to nearly double
digits, placing heavy pressure on
profitability and capital. Public sector
banks, the backbone of India’s credit
delivery, were particularly exposed due
to their larger share of legacy lending to
stressed sectors.

What aggravated the situation was that
stress had not been fully acknowledged
for years. Restructuring, refinancing and
forbearance were often wused to
postpone recognition. This kept the numbers
looking manageable for a while, but internally, bank
balance sheets weakened, and lending appetite
declined. A banking system under such stress
naturally strains the whole economy.

Transparency before recovery

A banking system can only be repaired after the
problem is recognised honestly. One of the most
important shifts of the Modi era was the push for
transparent recognition of stressed assets. Banks
were encouraged to classify NPAs more accurately
and improve provisioning discipline. In the short
run, reported numbers appeared unfavourable, but
in banking recognition is not a setback; rather, it
marks the start of recovery.

Once stressed assets are clearly identified, the
system gains clarity. Decision-making improves,
recoveries become structured, and banks regain
confidence to lend again. This approach was also a
decisive break from the earlier habit of postponing

stress, which only makes resolution costlier later.

Recapitalisation: clean-up without choking credit
Balance sheet cleanup entails a real cost. When
banks provide for stressed loans, profits get
squeezed, and capital buffers weaken. Without
adequate capital, banks cannot lend, even if
demand exists in the economy.

The Modi Government made sure that this did not
become a growth bottleneck. Instead of allowing
the clean-up to slow credit growth, it undertook a
systematic recapitalisation of public sector banks. A
significant step was the 2017 recapitalisation
programme of INR 2.11 lakh crore, which
strengthened the banks’ capital.

A significant
step was the
2017
recapitalisation
programme of
INR 2.11 lakh
crore, which
strengthened the
banks’ capital.

This recapitalisation served two critical
purposes. First, it protected depositor
confidence, including that of
middle-class families, senior citizens,
and small savers. Second, it ensured
that banks had the capacity to continue
lending to national priorities, such as
infrastructure, MSMEs, agriculture, and
retail borrowers. In effect, the clean-up
strengthened the system without
starving the economy of credit.

IBC: restoring discipline in the credit ecosystem
While capital support strengthened banks, India
also needed stronger recovery tools. This is where
the Insolvency and Bankruptcy Code (IBC) became a
transformational reform.

Before IBC, recovery mechanisms were slow and
fragmented. Legal processes were uncertain, and
wilful defaulters had ample scope to delay
repayments. This weakened credit discipline and
created moral hazard. IBC changed this by
introducing a structured, time-bound insolvency
framework.

Since its implementation, thousands of corporate
insolvency cases have been admitted. Beyond case
numbers, the real impact has been behavioural;
borrowers began taking repayment more seriously,
and many accounts moved towards settlement
earlier because the cost of delay became real. For
banks, this shift restored the sanctity of credit, a
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foundation of any strong financial system.

Accountability: rebuilding trust and fairness
Banking ultimately runs on trust. Depositors trust
banks with their life savings, and banks trust
borrowers with credit. That trust collapses when
defaulters believe they can escape consequences.
The Modi Government’s strong focus on
enforcement signalled a clear change; financial
indiscipline would no longer be treated casually.

By strengthening legal and enforcement
frameworks, a clear message was sent that wilful
default and economic offences will not be tolerated.
This improved confidence in the recovery ecosystem
and strengthened the credibility of financial
discipline. A fair system must protect honest
borrowers and depositors, and accountability is
central to that fairness.

Building stronger institutions: consolidation of
public sector banks

India’s development priorities, especially in
agriculture, MSME financing, infrastructure, and
priority-sector  lending, continue to keep
public-sector banks at the nucleus of the
development financing ecosystem. Modern banking,
however, is also about efficiency and scale.
Fragmentation leads to duplication and stifles
investments in  sophisticated risk systems,
cybersecurity and governance.

During the Modi era, public-sector banks were
consolidated to transform the ecosystem by
creating fewer, operationally stronger institutions
with enhanced risk management and governance
frameworks. Such institutions should be able to
access financing for large-scale projects and sustain
themselves in an increasingly competitive and
sophisticated financial ecosystem.

Digital banking: modernising finance at the citizen
level

The banking revival is not only about resolving
NPAs, but also about creating modern access for
citizens. Financial inclusion and digitisation moved
from slogans to measurable outcomes.

By FY25, more than 56 crore bank accounts had been
opened under the Pradhan Mantri Jan Dhan Yojana,

bringing millions into formal banking for the first
time. At the same time, India created one of the
world’s most efficient payment systems. UPI now
processes billions of transactions every month,
lowering transaction costs, improving transparency
and supporting ease of doing business. This digital
architecture has widened the deposit base,
strengthened compliance, and improved credit
assessment through stronger data trails.

Conclusion

A strong banking sector is not built through
shortcuts. It is built through transparency,
discipline, and long-term institutional building. The
Modi era stands out for addressing legacy stress
without deferral, strengthening bank capital,
modernising recovery systems through the IBC,
enforcing accountability, consolidating institutions,
and expanding digital finance at scale.

Indian banking did not merely recover. It emerged
stronger, cleaner and more resilient; ready to
finance the ambitions of a confident Viksit Bharat.
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India stands at a critical point in its
economic journey. As the country
approaches its centenary of
Independence, employment generation
and social protection have emerged as
two key pillars for achieving the vision
of Viksit Bharat. Over the past 11 years,
despite global turbulences, including
the COVID-19 pandemic, geopolitical
tensions, and tariff wars, India has
remained the fastest-growing major
economy. Having been the 10th-largest
economy in 2014, India has already
become the 4th-largest economy in the
world and is rapidly approaching third
place under the leadership of Prime
Minister Narendra Modi.

This progress has been driven by a
series of structural reforms and flagship
initiatives such as Make in India, Skill
India, Digital India, and a sustained push
for infrastructure development.
Together, these efforts have generated a
significant momentum in employment
creation. According to RBI KLEMS data,
only 2.9 crore jobs were created between
2004 and 2014, whereas over 17 crore
jobs were generated between 2014 and
2024. PLFS data shows that the
employment rate increased from 46.8
per cent in 2017-18 to 58.2 per cent in
2023-24, while the unemployment rate
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declined from 6 per cent to 3.2 per cent, much below
the global average of 4.8%. EPFO data further
indicate that more than 8 crore formal-sector jobs
have been created over the last eight years.

Equally important has been the expansion of social
protection. According to the ILO database, social
protection coverage in India has increased from 19%
in 2015 to 64.3% in 2025, covering over 94 crore
people under at least one welfare scheme, placing
India second globally in terms of the number of
beneficiaries.

This progress is the result of sustained policy focus
on improving the ease of doing business and ease
of living. Financial inclusion expanded
rapidly through the JAM trinity (Jan

complexity, uncertainty for workers and employers,
difficult compliance, and limited social protection.

To address these challenges, the Central
Government consolidated the existing laws into
four progressive Labour Codes: the Code on Wages,
the Code on Industrial Relations, the Code on Social
Security, and the Occupational Safety, Health and
Working Conditions Code. Together, these Codes
provide a simplified and coherent labour framework
aligned with current economic conditions. The
notification of the Labour Codes on 21 November
2025 marked a decisive move away from
colonial-era labour regulations.

Pro-Worker Reforms
The Labour Codes, in letter and spirit,

Dhan-Aadhaar-Mobile), with account The Labour prioritise the interests of workers while
ownership rising from 35 per cent in 2011 Codes mark a balancing the expectations of industry.
shift from

to 89 per cent in 2024. The Direct Benefit

For instance, the Code establishes a

outdated labour

Transfer system has led to savings of

statutory right to minimum wages for

. laws to a . .
nearly ¥3.48 lakh crore by removing framework all workers, linked to a national floor
leakages and ensuring benefits reach itog for today's wage notified by the Central
beneficiaries directly. economy. Government. This is intended to reduce

Together, these reforms have laid the
foundation for stronger, more inclusive
growth. Despite India’s rapid progress, certain
structural constraints continue to limit the
country’s ability to realise its full potential. Among
the most significant of these was the labour sector,
which remained governed by age-old laws and
regulations.

Breaking the Colonial Mindset

As part of the Panch Pran announced in 2022, PM
Modi articulated a resolve to shed the colonial
mindset that has shaped many of India’s
institutions. India’s labour laws were a clear
example of this colonial legacy. Several of the
labour laws date back to the 1920s and 1950s and
were designed for an industrial economy that no
longer reflects contemporary realities.

Over time, the nature of work changed with the
expansion of the IT sector, platform-based
employment, and the digital economy. However,
India continued to operate under 29 fragmented
Central labour laws. This resulted in regulatory

inter-State  wage  disparities and

improve living standards.

It also ensures full wages for part-time workers,
overtime payments at twice the regular wage rate,
and timely wage payment. These provisions protect
workers from delayed payments and underpayment.

The introduction of Fixed Term Employment offers
an alternative to excessive contractualization.
Fixed-term employees are entitled to the same
service conditions as permanent employees, most
notably gratuity after one year of service, thereby
enhancing their job security and dignity in
time-bound employment.

The codes expand social security coverage to all
workers. Pan-India ESIC coverage has been
extended, with mandatory coverage for units
engaged in hazardous activities even with a single
employee, and voluntary coverage for
establishments with fewer than ten workers.
Mandatory health check-ups for workers aged 40
and above have been provided for. The codes also
mandate that employers issue appointment letters
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and pay slips, and provide paid leave, to further
strengthen employment security for workers.

Gig and Platform Workers

The growth of the digital economy has created new
forms of work that fall outside traditional
definitions of employment. Delivery workers, cab
drivers, freelancers, and creative professionals
operate through digital platforms but often lack
formal protection.

According to the Economic Survey 2025-26, gig
workers account for 2% of India’s workforce and are
projected to reach 6.7% by 2029-30. The number of
gig workers increased from 77 lakh in FY21 to 120
lakh in FY25, driven by smartphone usage among
over 80 crore users and nearly 15 billion UPI
transactions per month.

The Code on Social Security, 2020, provides legal
recognition to gig workers, platform workers, and
aggregators, in line with ILO recommendations. It
extends social security coverage to these workers,
positioning India among the leading countries to do
so.

The code laid the groundwork for a dedicated social
security fund, financed through contributions from
aggregators (1-2% of annual turnover, capped at 5%
of the amount payable to gig and platform workers),
and intended to support this segment of workers. In
addition, accidents occurring while travelling
between home and workplace will be treated as
employment-related, making workers eligible for
compensation.

Improving Women’s Workforce Participation
Women’s participation is a key focus of the Labour
Codes. Under the new Labour Codes, women are
permitted to work across all sectors, including
those previously restricted, subject to consent and
safety provisions. This reform aims to increase
workforce participation and economic inclusion.
Women employees are entitled to equal pay for
equal work; mandatory representation of women in
leadership positions and on Grievance Redressal
Committees; guaranteed maternity benefits;
flexibility to work from home; and a medical bonus
of up to ¥3,500 if pre- and post-natal care is not

provided by the employer. Overall, the codes aim at
strengthening maternity support and health
security.

Pro-Growth Reforms

For employers, the Codes simplify compliance
through single registration, licensing, and return
filing, reducing regulatory burden, limiting
discretion, and encouraging investment and job
creation.

An  SBI report estimates that the full
implementation of the Labour Codes will increase
formalisation of the workforce by at least 15 per
cent, expand social security coverage to 85 per cent,
generate 77 lakh additional jobs, while boosting
consumption by 75,000 crore over the medium
term.

The Labour Codes mark a shift from outdated labour
laws to a framework suited for today’s economy.
They address gig and platform work, expand social
security, improve women’s participation, and
balance worker protections with employer
flexibility. As India moves towards becoming a Viksit
Bharat by 2047, the new labour codes will serve as a
critical catalyst for expanding India’s economic
infrastructure.
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GST is one of those moments in our
nation’s  history that catalyses
economic growth and helps us reach
the milestone of a 10 trillion-dollar
economy by 2047.

Goods and Services Tax (GST) was
introduced on 1st July 2017, replacing a
range of pre-existing taxes such as
VAT, service tax, central excise duty,
entertainment tax, and octroi. GST
unified the country's tax structure,
simplifying the taxation of goods and
services and eliminating the need for
multiple taxes previously levied by
both central and state governments.
GST is a comprehensive, multistage,
and destination-based tax.

The tax is multi-staged: it is levied at
each stage of the production process
and refunded to all parties involved,
except the final consumer. |Its
destination-based nature means the
tax is collected at the point of
consumption rather than at the point
of origin, marking a significant
departure from prior tax systems.

Prasanna Rajesh
Kalavar
CA Aspirant and
Quiz Bud




Syncing Indian GST to global standards

India has been a member of the World Customs
Organisation (WCO) since 1971. From the outset,
India originally used 6-digit HSN codes to classify
commodities for Customs and Central Excise. The
Customs and Central Excise eventually added two
more digits to make the codes more precise,
resulting in an 8-digit classification. The purpose of
HSN codes is to make GST systematic and globally
accepted.

The Harmonised System of Nomenclature (HSN)
code is used for classifying goods under the Goods
and Services Tax (GST) in India. The HSN code is a
six-digit code that uniquely identifies a product. The
first two digits of the code identify the chapter, the
next two digits identify the heading, and the last
two digits identify the subheading.

HSN codes eliminate the need to upload detailed
descriptions of goods, thereby saving time and
simplifying the filing process, especially as GST
returns are increasingly automated

If a company has a turnover of up to 1.5 crore in the
preceding financial year, it need not mention the
HSN code on invoices for goods supplied. If a
company has a turnover between 1.5 crore and %5
crore, it must mention the first two digits of the
HSN code when supplying goods. On invoices, the
HSN code must include the first 4 digits.

Formalisation due to GST is twofold: as things have
become more tech-oriented, it helps businesses
complete due diligence sooner. Also, the timeliness
of tax due dates is easy to track, as they are set for
specific dates each month. The benefits of this type
of tax system for the economy and the states are
that it promotes consumption and provides a
reliable, high-yield monthly revenue stream.

Tax compliance under GST is stricter and more
punitive if not met on time, so delaying GST
payments results in fines and penalties, creating
accountability and a fear of non-compliance. Timely
compliance enables valid claims and deductions of
Input tax credit (ITC), saving the business significant
money and supporting production.

GST is beneficial for supporting exports as well. As
India is a current account deficit economy and a
developing nation, higher exports benefit the
economy; hence, with GST, this is becoming a
reality. In the last financial year alone, India's total
exports amounted to $824.9 billion, making a
significant contribution to GDP.

As GST on exports is 0%, it provides a double benefit
to the producer: a lighter tax burden and the option
to claim the amount spent on raw materials as a
deduction, thereby realising the benefits of ITC. In
India, the total GST collection for the 2024-2025
financial year was rupees 20.18 lakh crore, with an
average monthly figure consistently above rupees
1.5 lakh crore.

The recent GST rate amendments on September
22nd, 2025, make GST more beneficial to the end
consumer by making essential daily goods more
affordable and adding more value within the same
budget. This, along with the recent changes to
income tax slabs, gives the average household more
money to save and spend, supporting the nation's
development and growth by boosting and
liberalising consumer spending.

As we look toward the remainder of 2026, the
government is pushing for the "Final Frontier" of
GST:

1. Inclusion of Petroleum: Bringing petrol, diesel,
and aviation turbine fuel under GST to allow for
a full flow of input tax credits across the
economy.

2. GST Appellate Tribunal (GSTAT):  Fully
operationalising the GSTAT to speed up the
resolution of thousands of pending tax
disputes.

3. Artificial Intelligence: Using Al and Machine
Learning within the GSTN to predict tax defaults
and identify "circular trading” fraud in real-time.
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For many years, India’s

economic story was one of From

missed chances. Potential was 9 G
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policymaking, and the cost of
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youth in the form of fewer Reforms Changed
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institutions, and constant | nd la

uncertainty.

The year 2014 marked a clear
break from that past. It was not
just a change in government; it
was a change in approach.
Under Prime Minister Narendra
Modi, economic decision-making
shifted from managing problems
to confronting them. The focus
moved from postponement to
reform. The message was simple
but firm: if India wants to grow
with confidence, it must fix its
foundations, even when the
process is uncomfortable.

Santhati Srinavya
SEC, BJYM Andhra Pradesh

This decade of economic
reforms was not about
headlines. It was about
discipline.
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Formalisation: From

Citizenship

Before 2014, India’s economy was active, but much
of it operated in the shadows. Cash transactions
were common. Records were avoided. Informality
often felt easier than compliance. This created an
unfair system in which honest businesses were
punished and shortcuts rewarded.

Informality to Economic

Formalisation did not arrive as a single order. It
came through technology and systems. Digital
payments expanded rapidly. Tax registration
increased. Reforms such as GST brought businesses
into a shared, transparent framework, while UPI
turned mobile phones into tools for economic
participation.

The impact is visible:

e UPI transactions grew from near-zero in 2016 to
over 100 billion transactions annually

* Income tax return filers increased from about
3.8 crore in 2013-14 to more than 7 crore

e GST registrations crossed 1.4 crore businesses

This is not just about compliance. It is about
economic  citizenship, where every Indian
contributes honestly to national growth.

Banking Discipline & IBC: A Moral Reset

A decade ago, India faced a crisis that went beyond
numbers. Big borrowers defaulted freely. Banks
absorbed losses. The common citizen paid the price.
This was not only an economic failure; it was a
failure of fairness.

The Insolvency and Bankruptcy Code (IBC) 2016
changed this culture. For the first time, default had
consequences. Promoters lost control. Resolution
replaced endless delay.

The results are clear:

e 3 lakh crore+ recovered through insolvency
processes

e Gross NPAs reduced from around 11% in 2018 to
nearly 3-4%

This reform restored trust. It told young Indians
something important that the law is taller than
influence, and responsibility applies equally.
MSMEs: From Survival to Scale

Small businesses are the backbone of India’s
economy. Yet for years, many were left to struggle
in an informal, underfunded, and invisible way.

The reform approach changed the narrative.
Through improved access to credit and formal
financial systems, MSMEs were brought closer to
the mainstream. Initiatives such as MUDRA helped
first-time borrowers access formal finance.

The outcomes speak for themselves:

e %20 lakh crore+ credit sanctioned to MSMEs
* Millions of small businesses accessing formal
loans
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» Better cash flow and payment discipline

The message was clear: you don’t have to be a giant
to contribute. India’s big dreams rest on the
strength of its small enterprises.

Startups: From Job Seekers to Job Creators

A decade ago, risk was discouraged. Failure carried
stigma. Today, that mindset has shifted.
Entrepreneurship is no longer seen as reckless; it is
seen as necessary.

With initiatives like Startup India, innovation found
space to grow. The result has been a startup
movement that extends far beyond metro cities.

* Recognised startups grew from a few hundred
in 2014 to over 1 lakh

* India became the
ecosystem globally

* Tier-2 and Tier-3 cities emerged as centres of
innovation

third-largest  startup

Indian youth are no longer waiting for
opportunities. They started creating them.

A Karyakarta’s View from the Ground
A BJYM karyakarta from Vizianagaram, A.P recently
shared a simple observation:

“In 2011, my father spent weeks running
around just to get a basic trade licence. Today,
my younger brother started a digital services
firm from our home with an Aadhaar card
and a phone. The system now works with us,
not against us.”

This is what reform looks like on the ground quiet,
practical, and transformative.

India’s Global Confidence

Economic reforms also reshaped how the world
sees India. Stability improved. Institutions
strengthened. Confidence replaced caution.

» Foreign exchange reserves grew from about
$300 billion in 2014 to over $600 billion at peak

* India remained among the fastest-growing
major economies even after global disruptions

Self-reliance was redefined—not as isolation, but as
strength built at home and confidence in
engagement abroad.

Our Kartavya Kaal

The last decade was about correcting what India
had tolerated for too long. Economic hesitation
gave way to economic discipline. Systems were
strengthened, accountability returned, and
confidence replaced caution. These reforms did not
merely change policies; they changed behaviour.

India today stands on a far stronger economic
foundation than it did a decade ago. Formalisation
has expanded participation, banking discipline has
restored trust, entrepreneurship has found space to
grow, and India’s global standing has risen with
credibility. These are not temporary gains; they are
structural shifts that will shape the country’s future
for decades.

But reforms alone do not build a nation. They only
create the ground on which a nation can rise. This
phase, Kartavya Kaal, demands more than
appreciation. It demands participation. For India’s
youth, especially those entering public life,
enterprise, and leadership, the responsibility is
clear: use these systems with integrity, drive them
with ambition, and carry them forward with
discipline.

The era of hesitation is over. The era of

responsibility has begun.
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HS 2014 ¥ Ugd, dfedss wal W WRA & Bfd difet
Rfafde 3R geral F foR gor b oft, gfar &1 R
HRA ¥ 36 Gl ATI Aifesd fIsal T a2 # Jurwl Re
HIEI & A § YRd 7 7 bdd 3701 31efeqa=el bl THTAT,
gfcs 3T fdea & urdt e w<t fef 2AfeRr &
f&anIgg amT HeSl sl Bl TGN, dfes Yeb TR
IRadT B B—TET ‘eiébe B IS B —AMTBR
QrefepTicies JUrRI' T /I AT 7|

T q2leb b YHE IIAHS GUR el T &b o
WRATT 3rfegaet 7 Fifdnd gearal 3R &Tad TaTHd
W%W@W%ﬂiﬂfwmzﬁél Eal

ARG BT P WA AT 3R HRA BT dfedads
fafwfor &g & Bu A TATMUT BT TG 7 | 37 GIITH gRadAl
T 7 bdel TR ISR BT BRIGHIT BT 91T 8, dfe
AR TR TR HRA Bl 317l AT Bl Wt Horge fosam
81 37fefes GURT B 57 B! | a¥g vd JaT1 X (GST) BT
TehaT=<r Fel YHTaRITe! eheH HAT STIdT 81 2017 | o7
BV 39 GUR A ¥R P Sifed 3R TgEasid d gid Bl JHT
PR Ub Yehlpd dTSTR I Hiq 3@V "Teb I, Teb 1" b
gid W UIRd 9 JulTelt 7 I3l & & AR
o131 X fosar 3R 3e Y egrdr § GuR fban| graifd
TP YBIITA TROT ¥ B debidhT At 31T, ifde T
P Y I B 3MTUR P ATYF g4 3R refegawen §
UREFRIAT A H AWhetdT UTe bl gl

s 3iR faeita & o fearer 3iR RarferameT dfgar 3 v
Vfderde qRadT fbdll $HY Ugel, MRd H bl
Hufal & FATM BT FfehaT siftie et 3R Sifea 2t
2016 H ORI b 77 3 1 A Hufl &b (b b foiy Tep
BT IYF | ek Hat| STP AT &Y, AT & F bl
&1 YeblepRuT 3R GAYSTIeRoT et F feiefiar worret! sferes
el 3R ASIgd g€ ©, S da snfefe e & fog
AT AT Y BT 1€ &1 TTAE AT P ded 14
Heayof &1 oY @ferd fasar 7 g1

fefSieet gl ol & fadery ¥ R 3refezrazel & feret
TR dP Tga P ali BT G aRE g f&m B

feifFwior 1 7am gm: 7 57 $fea yurwst 7 7 A g7
ST &7 S 3T AT o, g8 37T ST WR 3R 8T 2
RUANTS FbIH b HIEAH H WRA e bael IRdci! gt
Tel, dfedp U HYhaaRTT g &9 Y81 81 Hiarsal HAfor §
BH g1 A IR LRI W 8| FIEHY 3R Yo Aror1 it Zarit
& oy 7 1 v 2 fas 31Ts1 YR g ot iRt wed
o7 WIEIY PRI 21 WIET sfear 3R

Hel ASHT 3 YRd & garsil &l
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fohQex’ T T 1 HeT A1 & dgd ST 7Y aIei #ol |
J 70% A feie Afgay €, S g <2ifar & fos gg 3nfefw
JUR AfgaT-Aid faery &1t 7€ Fo1f < ®

Siwel 3R AT gur: 1 g, v aeIR 3R fae e
YRA &Y 7 3Mfefp Aia FaTaAT: Wied IIoTR A Teblpa
oifert dep 1 SeITs, 2017 PY 37 3T Ad BT ST FHG b
BeIg Bef | °eT TS, dl g8 Pdel Yeb AT P BILT bl
BT A& 2R, Ifedh 3MYfes VR P 3Mfeles TehlaeuT
QREATE AT| IS IBR F T TTeHT 3Mfefes Juri ¥
Tep, "I Ve YT ' (GST) 7 Afedl QI 3 Sifeet erawe
3TR HTepT" § T 3T &TI 31151 SIYHET & HId duf & Aohed
U o d1&, WA 7 cbd el 'Yeh X1z, Teb ' difeeh "I AT
% ®U § {29 geat W MU yHe T veT 2

37Tefes FUR 3R AIGT TRBR BT faSTT Jumw g Arct &
g W STQHE! dod et Ioid HUEUT BT HTH e, dfeds HRd
Pl HET G P AR B ATeAT Ub FEPRI HIdT
BT IPHE 320 g7 AT Bl Ugel Pl Fawell H g AR
ISYT & el BRI BT ST <TG BT 2T, 3 SGHST gRee
T b IS WY W X FHIC @R feanl ag g @t
Tad: TR T TN § ST g 3R it o7 e
JdaHfd ¥ nfee fofa @id €1 g & o =af § sman
STQEEY 2.0 3R TR Tld Bl AR g9 (SR 5% 31K 18%
P -FRIT HITHAT P 3R FeA1) BT YA 3 JUR fsbar
B 3T Pl &l

P HIUTAT | hifddRT d&eTd STTGHE &b 3 I Ugel HRd
Bl 7efaeT FT TP g1 8T '3RASd’ ATl Hear o
3R B AN b AT Ufehar o et &ff| A TWhR A
RIS -fga [E¥eH & HTead 4 38 W UeR faa

- OSTawT H gfg: SIHe! dN] 8 & FHY BRardrsi &f
T I 65 AT &ft, ST 316 gea 1.5 BIIS b IR
uga TE B

- URefefdr 3R dgTarsfim §d foa 3R sfard
E-SATSAT  'STFR o7 BT TA AT 81 319 ST &
PR IIUT BT YR 8, S o H Reple Felart
g8 ¢ (3i19a "I | 21.70 &9 I F HW &
g3 o)l
GTHAT & HH H SHUHET 7 HRA H1 dfedes e
FuRA W Hgcaquf yffeT f1TE 21

- hEBIST FMTd B 3id: Tgel 'Y WX B’ 7Tl T, forady
X3! B AT FEAH BU J 9§ S ot o 7
'Y ¢ e F ANAN A T I BT HH BT,
SRR R 3cTe; dfedes aToTR | gfaedef &

- eIy # GUR: Uget <eb 3714 20% I 30% qHY
RIS T3 R BITSh HRars 3R St # fadrd
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- ¥ STuwe 3R €3 fod 3 & qrumsit & ger, o
HI BT ITATSITE a5 §8 3R AlfSICa AT W PH
S|

- MSMEs & oy aREM: TReHT Ao 3R fanmer Red
SIY FTaeTH A BIE ATATRAT o g 31UTe o aiet bl
P 1T 8, fold I 3197 & FaHrl W 37t B
CRIREEA

HEBRT HEATE BT AT TeXT SGHeT 4 haod HaHl Bl
T T8 fEem & 1 Iorifde mawel & dasig, Sigwet
gRee ¥ fee 7v fofa 53 91a &1 vHoT § b o9 Irsefaa
&I 9T 3MTdT B, A MR b TENT SebTgaT Ueh T1 TSI Bl
g1 ST BT e arett affaqfd 3k Iora # RERar 7 3%
faeera wraf & fay sifeie foxiia wmaar ver & 2

faepfad WIRd 2047 : TS g A gRT 6T T A guR
THTERM B WRdR srefegaset & $30 fEfea (30 @
PRI BIaR) dPb of ST BT @& BIs ATHII 311HST T8l &,
gfes I8 2047 d 'TabRd YRA' g4 BT e fdiqga Ay
21 3O adAH AT F HfdsT Fi 3R T addt BAT & B
H @1 S 3@ &, $30 foferad &r srefagazar &1 31ef dae
941 72T 8, dfces gHbT 318 B8 HRAI & ST &R d
GUR, TRIe P71 gof 39T 3R dfedes #T W HRA 6
oTires MfHepT| Ig 'SMAMR WRA' & Hheq Dl TRTHTST
2

TEl gO 3R Taeaspnfl 3R wwufd & SRft AN ¥
gg gffedd &xd ¢ fob fdebrg &HY faor gareT & 3ifaw
AfRT T Ugd |98 TR 140 BRIg HRAAT & TRem
37K faeary &1 g1 gar Uidl o Hul W 31d g7 URI Bl Tfd
T Bl fSmrer €, difes g9 2047 e faeiid YRd' &
Hehed Pl g P b1t




3nfefs JURY
T &RIP

[P WIRd bl
HoTed Hid

J2I fIp Uy
sfdery 31k UpIRdr &t
sM[H Tl HIfSAT WL

g 2014 F MR P1 31fera<er ¥ e 3paqd shifd
3G B fAeldl 81 379 98 SR 8 Sfd I A AT
37Tffe AT BT HSTgd B3 BT Hebed fordT| Tgel
BI QP! BT Aifara g, dfbT &F BT TAdY
Hepe, AT EWRgaer 3R derpl &1 gear
faeara—a w9 AT off S WRa @Y G &Y
HIHHRT A X 3 el &ff | Afeb 37erofiy gemmst
g AIE STt & g Hepfoud A H HISTIT ¥R 7
3 gAIfdal &1 3w # ded far| At
gfeeepror A fefq 7Te fAofal 7 srefegaser @1 7 bad
R fohaT, afep g9 dfeds ueat WR dsi ¥ 3+l
orferl IATATI &7 FURT BT Jol 5 AT—3TeATHR
YRd, STei fder wAmeh &, ureef & 3R
iefepTfciep g1 el Aig ¢ faepid WRA@2047 1,
9 HRA 10 fefeiam sier & 31fde 61 sreferawen
AP faed 1T Y ffepr e

HoTgd Bt 31fefe gfg 31 Hepr-ferar

T3l & i YRA B 3fee Tfd e B
TifEdd! Td BRIGH BrIfaad #ATed (MoSPI) BT
Ugell MW A RU & 3gaR, fad af
2025-26 W qrEdfdes SISHT gig &3 7.4 gfaerd &
B1 FFAM 8, N1 fUsel a9 & 6.5 gfderd J B
TR 21 FARTEIT 2T B (IMF) 7 fF g1t & o
HRd BT FY26 gfg & @I 7.3 ufderd de deifad
fasa &, ST wofgd oRe] HiTT, Ja1es HY Horgt 3R
WBR & YT FT TR 3R 2

-




Rord d 317w sfear (RBI) 7t FY26 & fag 7.3 ufderd &1
IAH AT 81 HEME W B, ISTRINT I 3R
RepTe fagel ga1 HeR (S dfedes gieep! & FRaf Yald oid
) 7 YR BT 31Tfeles TIAT BT Tcies &1 AT 81 38 I
&I drehd ¢ fob gH dfedes Het # MY faepry b 71fd 91T &
g B

SHGHEL: ‘99 A2M, a9 AIbe’ B Aol Aid

X Td a1 B (GST) Wdia YRA b1 HIH 8T & 3hifd &,
SR 321 Y Ueh AT I1oTR W ded f3am| a8 gur deig
S Pl Holgd Bd §U ATIR Pl WA, dol 3R gRaeff
AT 81 U9 EHIHM &g (PIB) P 3gER, fad oy
2024-25 ¥ Hebel GST Hug Repl 722.08 A1 I 3al, il
9.4 wfderd & aifie gfg gerfar 81 fGdeR 2025 &%
FY25-26 ® %7 @1 TIfd 3R a1 g3 &, STei foHeR A €1 31.74
o BIg A e BT WUE garl $-sAararg, fefoiee
Ret 3R d8d¥ 3gured 3 YRER $I &H fBar 3R &
TR ! fawdR f&am| GST A a9 79[, a9 2o & FuA Pl
HTBR P I B 37712l TebdT T HSTd b 2

v srefeaawen 31 ffSied uferir ShREaRR

ol WHR B Ja¥ g3t 3uafe & fefciea ufedis
SWREAR, Sl SH-tH, 3R 3R Agsa (JAM) =i W
o1 31 O w1l TR B 3BT I Ser iR foRiT
HHTILA T € 35TS T NPCI &b TR 37Tehel &b 3R,
f@HeR 2025 ® UPI 7 Rapie 21.63 faferaa oH-aA o,
SHd! e qo 227.97 foferam & g af 2025 ® UPI A
228 fafead oi9-a7 fob, foieh! gear 2300 fefeiaT & e
Ugdll SHH BIC gPMER, Eie dey, fhar 3R oy
seferawer fefSied qeauRT # enfAd g$1 SRRae dfAfthe
IR (DBT) ¥ A3 B oftdsot bl eI JHTS e 13T,
SR o e TRIeT de ugdnl g8 fefSied wifd g dr
ThdT 3R Aqfg P Idie &

AP g9 &fean, mAf R WRd 31 PLI Do

Hep 39 &l 3IR AR YRA 7 31T fHiRar &1 gt
& 3R el 3cTed & gerar fear| weaeM foas sdfea
(PL) AN T Soldgiew, WM,  3ieHETEd,
Frildsgaey, TABIUNT Hoil oIk 14 0TI db & | fder
P! WicTe f&TI PIB & 3139R, PLI & d8d 319 d 21.76
TG BRUg BT a2l garm &, 12 o J 31feies AR i
BV 3R 3cTET 216.5 719 IS F 3{feies UgdT| Serarsi e
H URd 319 Aid18d BIF &1 §¢T Hafde a1 T &, STafds
AT § AP 3cTeT H TATRAT 91 81 TE TISTHT I bl
3o Trdaar 3iR dfede qea g # Aereg feifd BT
YHTOT 81

MSME, ¥eTé-319 31R Jafdar &1 fawar
HISTAT XBR T MSME 1 31efeziaseel] a1 §oi9 /T Hel
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TTE-Y ST 7 TR B gerar feam| 311t WRd g &1
TRRT He g7 WIe-377 FHIEH &1 MSME & ISTTR
o, fafa 3tk aretor i 7 srgw e T ver 21 a8
AT HRd b1 JTAMeTdl 3R Wdeid Pl SIabR g1 dfdbT
3R fearferamT gur

fearetr 3R 2y 31arar dfgdr (IBC) 7 dfdsm # srgemaq
gl fdsam| TAUIT &R 5 W) fiRTae 317€, dopl & i< 2fte
HOTgd g8 | YAYSIROT 3R GURT 7 0T A T &fHdT 9aTs,
foredy srefegere # thfSe TaTe FeIrs 3T I8 YUK Tfefes
IR bt Iregarret Hifd 1 fewam 21

SRR 3Ra faer

I8 a2 H WBR A STHREdR b fdery bl Y g7
der I ISR FoiT g1 3R IGW BT AmTd aét| Ty
Aeq 3iTiATSSIeA (BRO) 3 HATAdT &1 T SiIee IS
e 3R I B Aol fHaT| ShRgaR W &9 Bl
TEIOT TMTa 7efeael Pl drdddlfaie Holgd! &l &l

Hedror 3R FHTaRM fadere

37Tfefes GuRT & A1 Aferd HedToT ASHIS W) SR fear
ATl PM-KISAN, 3RS HRd, 35wddl, S ¥9—3 I+
DBT ¥ et AiSHTE TR, feba, Afgeait 3ik swrsii anif
de WY @M ugardt 21 fder 3R amifSie = &1
HJeT MTSTT HIBR Bl UgH &, SN Hebl Hid, Hehbl
fder, FabT fa2arRy' & HY PI HIBR BT 8l

3 &Y ¥18: fassfia WRd 2047

fIBe & guf & GURY ¥ WRd B 32a B Ta dofl I gat
referaRe] g1 379 1&g 2047 A fAbid WRd Ve
VT YRA Sit 10 feferad sierk & 31fdies ot srefagaar g,
STEl & ARG T 81| 39 ol JURY Pl fAavdT, Prerd
faepr, deth! FaR, gRA oft 3R dfedd TehreBvoT
ST B | EH '3 B H TAA B b 8, STa AU ABR
HECE
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A 39 gfeam: sikenfie gaafRor S smauRferer

“Nep 39 SfSAT” UGl Bl He 3897 <or # fafFnfor nfdfaferai
BT geraT <1, faceft fAder BT 3mefia HAT, ISR o
AT TAT 37T IR FHRAT BT 61 AT &1 T8 31T YR
P Badd Yo IUHIGT STOTR I 37T derd 3cdTed 3R
TATIR & &g & BY H [Abid B3 o fGem # gas fHotfas
®eH fAg & @ 21 e, sedgiHed, iCmieEd,
BHRCH 3R CHRIeTgd SIY &1 H 39 Ugel A T8 Holl
BT IAR fHar 21

AR HRA: 3TPBiad T8, snafaeardt WrRa
srefezraRe W Herer 3R TTet MTTTeR) gAfREd T B
SHPT 3827 TR, &HAT3I Pl HART B HRA Pl dfedd
gfdequf &b Ty Farm qHT 81 Pifds-19 HEMRT & SR
dfedes IS SEAT3T | TS ITHTAT A IFTAFTRAT &b Hew
PI 3R 31fHid T B AT 9 Ugdd & "Iead I W™
3CTEH, TITIR 37 I FXPId bl ATIB cdTed fHelr
2l

PLI IYsAT: TR, fafwior &1 78 wfd

IcTed ¥ et WiedTed (PLI) AISHT STAHR HRd 31z
P HIH HecdYUl Ml H F TP 81 SF AIoHT & 3idiid
WHR TAAd &A1 § 3T Fe W A MeargT uaH
AT Bl AEEd B, JHibsaey, AR 3Hofl, M,
G 3R 371e) HuHe S &5f A PLI QoHT 7
3G BeTdl U & B

S GISHT &b YRUTTHERSY WRA H 3P Tgisid bufal 4
379 3T g TATIUA febY &, fS ey 7 dbaret ey, fafmfor
BT g fAaT 8, 31fUg ISR Foid, b1 exdiaroT 3R
fFafa gfg Wt 9a g8 €1 PLI AISHT 7 ¥Rd HI SHIE
feuse srefaraven I TRTE NRGee sreferawe Hi 3R
IR fdsam 21

o], fafAmfor &1 gecem

PLI IISHT 3R 30 IEATcHS FURI & gRUMHREG®Y
WRdr fafimfor & § 7€ 3w 3¢ }1 TeT Uget WRa =
AT T fafdaes 3R 3R A1t BT 37aTdds 2T, 98! 39 o
e (Value Addition) TR fadm SR & T @1 21 gem,
e Td HegH 3erl (MSMES) &1 faoIs [eTIdT Wald o 3%
I 3R Afedes STSTRT I SireT ST 3@ 2

dfedes g g@esil ¥ Tohlaeor

STATNR HRA BT 87 VR P dfedes referaser § 3rem
HAT T8, dfcr dfedsd qea @i (Global Value
Chains) W Hge ®U H Teblgpd BT 81 MRd 316 chael
cATfSTRCery &1 W HedquT the: Il ST 38T 8| Herl TR
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F ¢ GURT 7 37 ThI0T Bl 3R T Jar o 1

HRA &I faend 9 elferd, dlbdiize oawl, Holgd
fefoied smaaamr 3R fdend =R IR 39 dfeds
HUAT & feQ Geb 37TBHeh Tiaed §Td 21 31TST HRd <
T I’ IUTHIT BT Geb HE@Yul Tedh g 3HRT &

TAMfaar 3R 3mY & anf

Jaft fafmior & ¥ Ieoraa wifd g8 €, O ot dlerd
faepr, @ISR o, 31Eu™ Qd fdery ® fder qam
vafaRoity feerdr Skt gAMfaar snft ot ot g€ €1 e
A T FHTHT dbiicie Aifd THeH, st & &l
Tfepa MTMERT 3R ddtd! FaaR & qread J fdar <
JhdT 7, 39 f3e ¥ g WHR & JI M fFRaR SRt B

22l % AT YUTHAT R HIEr S &7 e faeq & b
“Nep g gfedr, “3Mef R WRa” 31k PLI QAT fAeta
HRA & fafFAfor & 1 ves 98 fGon gaH B & 81 A ugel
YRT BT 7 Pad 37fefd U F Ferad aae, afces dfedd
(T SRIel H Top MRIAHG, 3R THTaLITel! MITER & d §
Wt werfda w3 afe g8 amr s fd, fARavar 3R
FHTAfIAT b H1el 31T Fedt I8T, df WRd g 21df et
&1 U Y& HIENfIeh 2AfeRi g §eb R
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HRA B 3rfaeer &1 fadRy dae Iwaril a1 A3 &l
AABdT BT Ted THad CETS dT &1 WdFdT & 91 F 319 db
RA P 371 fGem 3me @l F ot € : TR,
IERIBRT 3R 39 S dedfieur & feem | wyg g4
YUl AT BT Jo I dal & Si gAY Il h1 37T H [Afgd
2 - gureft GBI 31TST STd WRd fdeg &1 urad gad gt
37efaTAT & HU W 3WR 38T &, a1 37! TohaldT dbad 3ATalfie
fawaR & 781, afes Ffv, 9H, Jafidar 3R e TaaR &
ATfed TTH BT AT B

YRR 3fefe feiaT &1 sfder srdd Ui 81 ®ified &
37ef2 A W IS T 2AfeRd &7 T U BT HMHT 7T, U 3T &b A1
g i T 3T T {6 a8 v @t QM € 519 399 ISt Bl
BT Bl B fied & “BRRI qa 31ef”, fbg 39T
320T PHad ISR b Yfd TEl, afcs Ay 21 T&t Rgid
TSt P WRA Y A &7 3R €, STel GuR o1 31 baw
TSR BT 3QRIG0T 78], dfces ATHTISI TEHTITdT & R 2
T 3f F W AY a1 HRd T GUR-HIseT Tfeaw} Yoftard!
UfGAH & 3767 §; I8 U o1 At B o 3nfefes gt 3R
Afde 2rfRic QAT FH B & fdfesd 2




HRATT dfees TRuRT § 372f &Y ¥ & 37l 3T T 81 st
H b YR Yd: T: deafddeRvd yiif Gy Hiafe faar an =
T & AT F S Gl fAerdT 8, 98 & : faaRy &r
2l 3R P BI faT| I T (R-Ya:-%) Sfad & Hifdes,
AHE® 3R St 3T BT Udie &1 T8 IHag 3T b
WRA $Y Aifd-gfee ¥ Y uRaferd €, sTer srefifd o1 ez
I TATEA] BT Qe Agl, dfedh Sifgd & I ITRT W
HAT 3R R &1 WITagldr (R.40) W el AT & - “YIT:
HY PIIAH”, AT BH W P & AT 71 3T SfepeoT
(3.30-R¢) W I P & fob ST NT Alebfed & g B v
T, 7 TSl & fAg 3meef g9 €1 I8t gofF WRa &Y anfele
Tt B 37T 2, STel fderT BT dbbearor § Sier T
H

YR Y 31Tfefes TRTAT H B 317eT W T g7 3MUR-TH
21 37fefs FeroT 2023 & AR AT 84 Hfaerd
PRI B &F J 3T 7, STafcs gHPT Hebol TR 3cUTE H
YIS T Qe F ¢¢ Ufderd &1 I8 31guTd darar & fob
VR B TRTTHD BUTRUT BT fom & i &t 8, g U=t
T ST ITHTOT Sfia B 3R foby 997 39 g g1Q1 gt
I I guEHEt feam e f[Afg (PM-KISAN) & 3idifd
99 RIS ¥ 37ftiep fbaTHI bl Yeual TA-HeRIdT &f ST gepl
21 ST & 20,000 BT ITEH HTS (FPOS) P TATIAT
P T IGT TAT ¢ dTids BIC HUBI Bl ATfed AlcaTst
3R dgdR IoIR-TUd UTd &l I | -1 (e-NAM) S
fefoiea i weal F M 319 2T AIR-YET H
oNTHe BT 38 1 TE MY dbics T a8t U ¢ fSieepT
Hobd AgHld § fAedr 8 - PiY 3R AR SHT FH1ST &
Sie T 3R 21

WRA & 3Nt faam B fEem Wt g3t = &t oot Bl
PBRIBAT 7 I 3R WLl Ta=aR P 8 ol & 2l
3ATCA-Heg WedTe AT (PLI) P AT A Seler (e,
e, ao 3R 3ffel-urdy S ¢¥ & H 3§ dd 0.8
oG BRI § 37feie faer oed g3 & 3R o & o
Y& AR JfSd gU 2 (@rfUisd HaTerd, 0R%) | SH &
AT -2 IS ARER WA A 2€ HATHAT BT Yehlgeed
&Y A3 P TSRS Aedeh Pl GeAdid fbdT &1 WRAHTCTT
3R AMRATAT TSN & ATIH F TSh! 3R Femel B
PAfeRfaSt gerl 2, foe sitafiies 3cred 3iR fafa amar
3HI H gfg g8 21 31 GURI & IS I8! fdaR € S difewa A
T e - 3y b HHfg “grH IR 3R —rRETd Aifd” W
R &=t 21

YR BT fefSied wifd 7 37 3mfefes FuRT &1 31k Tewe &
Bl YR, SH-u9 3R JUI3me b1 1=t 4 v U4t fefoiea
YfeaTd SBRgaeR (DPI) TR &1 & fora fawia THTd2M &1
fdea-wR1a Hiset T b 81 gUI31s W) ufd H1g €2 3RT
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J 37fOes @A B &, ST UTHOT 371 21t 3referael B U
g ¥ Sied €1 3NgERT (ONDC) WiewhiH Bie ATITRar
3R BTl BT S-BTHT ¥ TH 31aWR YeH PR 38T 8, STdfh
&t sfear fefoiea 3R €-9m uida sRinfdd sm &
drefies srefaazer & S R 21 I8 99 et &
UTH-TERTSY & 3T TRoy bl d¥g 2 | RITHII Frdeie
P fSfoiea dab-id F T g

HRd &1 guR-Aled g9 AT # fafee 2 f ag
IIR-Bfed Bd gT WY Feamor-dbfed 21 3MIHE YR,
UM A AISHT, 3osadl 3R TRg dedror 3749
YT SRIT Uget 39 a1d BT WHTT & b 31fefs 3eriaseor
3R TSI =T FT-T1f I Hhd & | R Siiaa-&of
& gouef Tgeed — yH, 37, v 3R Aier W 37 Bl uH &
3T AT AT B | A€ BROT & b WRA b 31Mfefes JuRT
faepra @Y e et & wrer ST STdT &1 FET Afd B
3T Bad “ded! fAGYT TEl, dfeh Ay
1efeaRen” g

fafead wu § AMfaar W € | TuramTef ISR BT o,
AT TGAT| W YR BT AHATTd T 89 T+ 31l iR
E B A Ghbg 21 GEHg e ¥ HEsR HEdQ
(Cooperative Federalism) @t WTaT & I8 gAfeea far
2 {6 0 3R oz ot Afaal & sraaffad w31 dfeds
37REBRAT & Fras]e MR DI 3faRAT 2038 | T £.4
yfderd & & § 93t 2, 31k I8 faeg H et Fed g€t
srefegaen & U ¥ TTfUd € (IMF, 2024) | I€ 37TdbsT bae
3nfefes 3uafed T&f, afces Fifama aemu 3R wemafie
qREffAT BT YHTOT &

YR B I8 ATAT “BfY J JLNT db” BaT 3cTGA-IRTAT BT
T, afcth Hoa-TRTAT 6T BUTARYT 2| I8 FdTdt ¢ {3 far
Tt T1efes € ST a8 Fad! AT ol el | 31ddg H Par
T & - “HIAT YH: YAISE Yferear:” “ged} At /rar 2 3R H
3P YA §1” g Ul §AR A fabry-Aise &l Afdw
e &1 fH, 9w, Ioht 3R 7, A IR dcd it Tererlt & 51
3% T Fge 3R Te-31Ie I Y81 37TST BT HRT St
TG BT 3R IR & - STeT W 3R PRGHT, & 3R o7,
fopaT 37K 3T, T Tob € - & 3T 2|

3dd: gl ST Fbdl ¢ fb YRd &1 IHmah 3mfefe
FUR-ATSe WWRT 3R AYAbdl B Ip< ITH 21 I8
et gfg BT 81, Sfces TS Bl Higel & STal A1fd P g
H AR 7, 3IR ATTR® & b H I | S1q Bierd, Afddbdr
3R FarIR 4T H1eF Tdd &, T AT BHY BIRAH BT
e 37¢f HIBR BT 21 Iel 98 U 8 S HRd P1 “fdepfda
HRd @2047” Y f&em & o ST 38T €, AT ¥R St a9
B, AR MY 3R Fe srga, =maguf i
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