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As the New India’s National Education Policy, NEP 2020, is
reimagining the roadmap for higher education, Anveeksha, our
academic endeavour marks a modest, yet significant, step towards the
realisation of the objectives of transforming India into a “vibrant
knowledge society and global knowledge societies.” This issue of
bilingual Anveeksha Research Journal of SSKGDC (Vol. 111, 2020)
carries twenty seven research papers of myriad issues of socio-
economic concerns. I’m pleased to present to the readers, research
papers, which, on the scale of inquisitive instincts, undoubtedly has
attempted to live up to the objectives of our journal, whose name itself
means ‘inquest’.

The first paper authored by Prof. Ramesh Chandra Sinha discusses,
on a very general note, about the Philosophical Concept whereas the
next paper of Prof. Ali Ahmed Fatmi reveals identity of women in
‘Firaq’s’ poetry (Shayari).

Prof. B.K. Srivastava of Dr. Hari Singh Gaur Central University,
Sagar, meticulously uncovers the struggle story from Jhansi of our
freedom. The next contribution by Prof. Pradeep Kumar Kesarwani
attempts to critically analyse the status of the Vaishya Community in
the Indian social system.

Dr. Dhanajay Chopra’s research paper titled, News Poet Gajanan
Madhav Muktibodh on media offers a space of solitude for the readers.
In his paper Dr. Om Prakashlal Srivastava offers a unique insight about
numerology in Sanskrit literature and advocated its relevance for the
society.

Next in the line is a jointly written paper of Mr. Dhal Singh
Devangan (PhD Scholar) and Dr. Nitesh Kumar Mishra where their
research about art craft idols of Lord Ganesh has brought to light the
district Bastar. Dr. Deepshikha Srivastava advances the normative
discourse of economics in our society through her paper. Dr. Jai
Shankar Tewari presents a systematic thematic review of speeches and
poems of Swami Vivekananda that has left a positive impact on Indian
civilization.
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The efforts of Dr. Rajesh Kesari, titled as, “Critical Evaluation of
Crypto Currency for Indian Economic”, analyses the pros and cons of
crypto currency with special reference to its profound implications for
Indian Economy, testifies the Anveekshas’ continuing contemporary
relevance with its content. Next in the row is the paper of Dr. Ritu
Malviya, which assesses the religious and social harmony from a
historical perspective.

Sapna Vishwakrma considers the case for contemporary relevance
of dictionary described in the Sanskrit literature. Dr. Anand Mishra &
Sharda Devangan in the context of Bastar studies the health awareness
in Maadia tribe of Chattisgarh. In an insightful piece, Dr. Deepmala
Mishra throws some light on the untouched issue of widow marriage
while reflecting upon statutory as well as ethical considerations
involved. Dr. Ashwini Yadav studies the literature of Vedic Period in the
light of Human rights and Dr. Dinesh Kumar highlights the contribution
of Mahatma Gandhi in raising social consciousness.

Dr. Neeta Sinha and Dr. Budhi Sagar Gupta in their article study the
attitude of students enrolled students in higher education towards
grading system studying in higher education.

The jointly written paper of Hariram Prajapati and Dr. Manvendra
Singh uncovers the political challenges of Governor in times of
political turmoil has been discussed at length. Dr. Rajendra Kumar
Nayak has highlighted the communitarian consciousness among
muslims towards nationalism to colonial India. Dr. Sanjay Kumar Das
and Mr. Sugandh Kumar Choudhary has focused upon the effect of
economic, variables on stock on stock markets in India, and the study of
the public spending on educational infrastructure at primary and
secondary level respectively. Prabhakar Singh in his article has talked
about how the regional languages constitute National Identity. Dr. H. S.
Upadhyay in his article takes an unique perspective as he launches on a
philosophical discourse on the crisis unleashed by Covid-19 pandemic.

Recalling the profound academic obligation of disseminating
ideas, our journal is more of a platform for exchanging research
experiences, and like our academic institution, it is committed towards
value-based quality education and constantly strives for contributing to
the well being of the world.

Building on the contribution of our outstanding contributors its
time to intensify our research effort. I hereby extend my invitation to all
the readers to contribute and enrich others. The Editorial Board is
eagerly looking forward to your suggestions to further improve the
quality of the Anveeksha.

3Rl /DOLPD 6LQJK
Principal
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(The Concept of Philosophizing)
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+NN NNGMLXINBBH IWGHIWIONBTHVNRVIQNS8UE?7
W 60NV N RIMXEGNYLINNNDD BRS6 . N IGWB WNN NG YXNGEHN D
STU4\DIWGDLIWIAGRENIN N NYIRDM= NESNX)ES NNV D
YOD.NMNEBEGHKH. 9K GNNNN NG NTSWINEMEDXU T
| R~ NHOYONW)XONESNA G W-BINUSERO | \E CA\VO WOGBIIEEDVIR NN M K
G JW NJBNR 9 [V 8XAMNEIDAN NYDNLGAMNNN BYOW N=I1XG
GJNARI9[V 8C HNNEXNNWNNMHER XIGKI+N2EOHRVYR N
+ N N> NG KKNGK J6@N N +IZAWKERNXGE KBV U §®%+ OK +
+ N NGYNX FOWUWBA/RN | AP N=|XG NHVWUBKN
Y | + N 2 @losophy is the expression of theoretic consciousness®* $HV M N
HNXBBD N N #RSGMRNNL BEilosophizing is self-realization * $
Ll SGYN NMBEMN 63 VAU XENK |G I BHEEININ Bk X
SHT>NU PQuNmeMonseidukheds N OV ODFDI"NU J6% QI
SV G XMN Bfhilosophizing is an activity of sublime consciousness * $
PQRBSYMERNG/NM «IXGE MNIXUIEFIN N+FHXSMN
SIULMNIQ@KI e ERIU4XJFEGFN NOXGUMK NINGN
G M N KM XNIN-ERQ 1$ ¥ NY XGM HINNWY&HHI N FENY W 5 FBANNW “ N
UNd6 AXJFIHH'NKPF QS¥N XD Y XM SN Z LBXY K
N D G G W SHE/PISE Y X M N VG N\NXGI$DNUZ Milkuitive N Z | U
experience *F TG KQ K B NIM VRO5 GBRKY aYH« NYKD [EFOQIGUN DY y
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UNME &Q NN JINYYNILH NNVEEQINTKG U6/D @ SNM
PL F'NJGS &QQSGNRMNX YFNIEEN NINGI / NI N-=
JN 8 X NJ N &GCINNVDYU T Q MFEEIDMDN & K KESNIN N V
O H!IWHY § K YG M K RYXNGD HA! Y IBBHK) MMN &XDMKN HSJ R D
Y R MNONHVY MANILG 8l & @ K HONWVANNATIS( WA | WRREU6@M U N
JOB &Q I/ UBRIM N N K SMIDEER NAIGNM N /N @& W
GJUMDQX TMM NEW R~ NINMGNWN UoMDBHN K& K N U
G MIB\B UH KR~ NGINA/-NENWV oD @OG/J WENIR @® VN T + N
G K R~ NGINK HNBNWV O @@ YA X BP-3-S NG| IMOUBNB) BA\IGN \y
YI/UGRR“ NAY NIEEJ KW N51JBG- NNGWKISG N =
GMUKI KGN WMEGI HHN WK & DS RO INAS\DF KEM T + N €
" RWIN 6l Q) NOXEKINNED<EX NP KV NUBBN N SIK KB
JHN &N/ N D& D MOSIXNR % G NP Q N X N 3H\NEMNMU
O G U 6/DNBN NDNDNAXT? NAWNDAVKO 5 G KD N A N IN\BYGEENY
SVUXBES HWXNOQ&INXR SR/VUXESRMF]GNYNVO
O¥XNNH <&V IGINK NSV IGXNE] N "RMY N5NN
OCWXNBIKEDQW N G U &INGAMIMW ) NN 6/UM H
YDGEM GUaAVEOMIUXKIS BIF ] "GR MIOEGE GRKONR +NZ1 N
G@GuULeD $

ODQ\WINR NI ¥NOIDGMIG UBF]GNR"RNUKU
YHDYE N NOGUBISR¥VMNBINGEYI/UBLR XIS8JN WN
OGUBGIVUNNXISBIN WA G UBSN\NYB®G& U6/D
IGY NS5 H SN NHNMIBK MIRG N NGO N I YNNNNBANJI BN Q) H
H N X YORG NOW NPV N BB @ IS ¥ NG XNK TIHNNVBIIN D XU
JOFSN 6 VGCUX NEMBEKEWNRKH 6 $Q HD P GIKIN @V
[TWINIBEY G RO N % NEDBIYONVBH GUNXNNX DS
W NJG-BI HHN X B Q IS ¥NEXMNR / JNDNI TG XYW5H —-SUX
(Self-enquiry) G K NGUKGYSN 5 H -GBINX NU &HXKE@BW OHIW H
OYN5S5H SWIEBVNGUBIN NGNBOIN KUY AN J
O G WeHysophizing is an activity of self-enquiry *$

G TMIN\NEV@E5H HScapXry *G KRIO® D M J3-8D\G U V
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JOEYONS5 H O¥NXH 8 & XINMEFEKNUN NN R G HRARDOQ
OGUBYOW=XVNMNLK O¥NEH SV NENGRNV NN
LM XIS8NU&BEN DGMNRKE¥H KNWMB SNVIDSWN I1J $
-KMHHN GW KR Q N J U8 P XQ\WBLRAY NGSUN V YWAK R X D
SIMUBGI NG EM HHN O R Q VW .G B YWNERE NE¥ MG N

\ WV N GRMDX GUMN G UGB X GD GRAMOM NAARZNNGA/EN KL Y N
+ N GNODEM) WE/GITH I MNGK N NOIBENK BMNKIKN + N |
JNVERNGM NG2 IGSBVUAMR |°[UN SHIN/ U R-6

Y NGO MVOW ! NEE | °[YN BHENOD L 8 MUES O
UMVHN & RYIDQIN YaE = | OGNOIMB IS NGM UANR | + N 8 X
2 1° GINJDRrD 9 GHNWDINS XDMENJ B R | + N &6 M GBIW N
Y N\ N¥ SR/IX NRNCBAPW KW YV aJBS HXM L XYRK TS MK (INWN M
G JNBGY N SN X6APX @ X TEOWNWGRIN |/ UBGREM HXINN X N
J6GIO46IJHR " R2OMNBHCE M H GHM N 8 XXINING X VN
O G U ¥NMEHR 0 NRXMD@ KW 8Y | + N 2GINN \NNOHD
YI+NRPGC°WMNGCGUESENSH YXTHNWXNUXNZESNSHN
Y2 1°PJBSOH[BINV U BB/ U RN MAIN H N JaHEXEnd *
YNSH YXMR M MUK XNTO RBNRYAPVUGKN ) N
G N G NUMINEKRG WOVDIHaXEnd N MRN X OHKUHOWY. NP ) N U V
JODXIRYWINSH SNMNR N VAUXUISONSSH I/ U5 KR R BXYX %0
SV U aHHAY « G W WG Eyh this or Tam that s OM- NG XN QA G U N

J 6YSN 5 Rl MBlubjéct Y N @ MBbject * X J3-6YSI /UG RV U B U X N
G3 G NGMR NM\GSEY UK NDNF NB\3 ~ INNNJVGYER N IV NDSINQING N

Y F N Y NXOHQ CIRNMY @GR NV a |SQWM\[Y XY D Q
O¥NNMDGKGNM)a ISQGKRNXNIDMaEN@Y NXDQ
Y\[ Y\[XJI6FIR'RVIEGKNIOUD S NNYAEUMNR MENRDQ K
NIGNRGIJ U SREOQONKIG RMG J UBAMMHYN N°5RINZ N=
O [ X B3-6RB)Y N G NUNA MR ZS N & X @SS N IXKINR "®RN V
ODSSMUKR RN S | &ddr G N VR M@K RW [ O IVM V
X J3H R HRCE MAH¥GIK | + N 2 @ world is the manifestation of the

Supreme Reality *$Y N BSHRNGIMQNA KM HXAM® QGENMM N6 $
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JEQHNGE B UBSR QGNN)aANGEY N DHHINIK + NOWWEES V D 2
— FIBWN 5 H GHRONA/SING JW @ G U 6E5O GINY ) X F-BGG N V'’

2 |IBWONBHNN ANYREINSH SWRXNGNEIRT NN N

X IM-J WeNBl YN & K N6 XIIM-) WANEN NN XG= VO KGIBIV U X N
JWIRYNNBMEN6OHN MMIBEA VE &Y R/ ENNN/GIM

\V e M HGK U NN @1 DHEOMD ISWABKIN/ X) MV N [/]RJ, @

Y NBEMENUITANUN 6Y3N ®HNNE W ABNKNN \ D EE3X KN B'WUNK N
OM. M N® U N¥MBW O VMK /ENIW NIBST MR/ ¥NONN L @& VYN U N
L MVGIW D G U BEOY R / HNWINRIK BBmness * G IR NWJ Bl 6NS
UTRKAMW KY RUXKKDH- NGMIBEDNGE) B MV NE\K/ ) NG N V
UTMKGBVWE G U B8V GXRI HS\NBMMIFH<&GJIKUMGD $
UTMHK/ NN GBI &0/ ) NHAI DH NJAWANILG Y \E[TH & (G XN
[/)NGMMGEMNWNONWI+NRIFG WRGUBBYV +tOKEGYN =
Y X TQ NSAXGXKINWY N MNDAEBRPNU B MVUHXHIGR /G TR Z O MK
R/GWN) DG BWUNX QD5 IS MUGXMIMNR / URIIR G DFD N
J HW N X &M = IHHD B\UUJ X N E@EHY D5 15 M X N &K
GV £ ONKEN & NU FRWYDN 5 (5 MUHX DG QN6G YV + ONKEMBEYN =
Y XTQ NBAMXKLXI \Z6B Q NR XRA\RDW L NG QUGB HOR "R N O
N SHYNDVNDPNI/EE®RFO 6 NPDVUBEIN + N 26656 NBDVUGE N
@heoretic consciousness * A / L K G\KFH A 6 1BV O BHY V+ N@ MIB\D
PXHVBANNYNXNR JE&T NGUNN QNGMNEI RGN G UV
JEAYSR O <3 \NA [ N HNOR/BY B KR/* R IS O NIBNNDGRWIN V
YIR"RNE® 5ENHFBRMUK V O[N NBV 6@T™NIN KGINN
J6JO6 NPVYIBRNDX IO G U6/ L KGW B RVADS ON

W NIBND 6 NPV IEBE®RNI NG! Z %K NPV IGERNI NYE) N

" NWADH 8 Z FoN V BN/ R “ RANMOv+ NG MWW BBH ZBoN VU V
JOEBHR"RYON BB GE YWIH NWJIRIDBI 63 VIARV RANKO
/IYNNLXN GMXN SNJUN J6 IWOHVD R°N GNV
| Q\NSMNNJABBR W BVGIJUMRIO5I6$) GNDGI[HN
A/LKGYSROQK NRISBEMNR [GANLKGY6B<NKS D2
+NITXNENRQN NRISHRG N DMWY40b OMXID NG MUV
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GJMN6GQ NEFNXNI@B HNDVWUEIN MM N V&M HHN « N
UTMKY RAUKRNGMIBEDGE/ ) NH2 DH NIGWWWNIBNN VEDO G
SV IGXN NG NMNVE&EHNNVOY | + NRJEFG WA G U 63N BHNN
/R LR S RENQNNIN) NJIGHMBI¥XNNEH OVMEFJOKHNUKU
YR/)YNEMH S MONN NBVUBIR SOIWN X J3-6SMOI¥ N N
YI/US5R Y XW 6YQNBNRD WK BCB¥INIINE V U X®¥$. N&EX' N N
JNIMEVBGE N IJ NUBBKX Y NS V U IS NI NGBEMH¥ N N
Y O KBGO OMGIN N "INeSHMHY W BIIRN JO6W FN X NY6. M X
Q NGO/DX NI \MBNJUBNN\VE V @¢ dbnsciousness © H N YW NIUS I$
QN NSV MEEV IGHKN) NJI®KIGO6 NBDVUBIN+N2 1°$
PLIXXMQA)NGWMY FHaN UHANY¥ RM6DIKND ¥°°
|G NS5 2 OGHK/Q NH YD SSHYNH & MUENNN MWBILBKS | /) N T U
/R3IGNIMETN>XNYGTN MNBMXN.&K(U QOMT LN % NUV
JEQN N=NANXIIE6FH N&OMWRN'= IR +VWKHWIHE$
QN N LI QRGWIEKEDN \AININBIR SONNVEW KINE N 3 619U
H NGB )NG N X NNE K/ ) NHIBK UDGEH N XR ISV U XBINV
8 XP%UBGIHSVUNNUA 2 NONINMIUBMIRD G MXN
YNR JEBL ZSMIEGKINI W\BR / UG N GRNM 56 NIXNNV [ N $
WBH 8R/UGKNWISNYV B BNSE V BN IV NIUEESO K T
S V @% &dnsciousness * G BN N 5 HR\NE | G X NOW N X6.D/$
YN\NZPG UBEY N SN XBHOIN | G NMNM5H YNNG HN
QKL EMNNIDN Y NNID-+HMNRA[J NEHVIE® HsSMNJD O @
- KY M —IRINGRU NNR\R V IEXMONDGEDT?! MAVIEB-N B NIWN SN
EOGN VON " NNXWIMGQI GH6N & RN KN 6Y NG Wl & KN
MHHNGK JXIBGO N LVRKNRDX N &M KV UNX MW K1 G
Y N 5 HGRMXMLIND N & V) BXaE A R WWDNI RMIX JHA-J LUeD $
/HCNWK 6 J V6O 1O T G K/1),NHW DINHYHOR XG°NN K N
Y N +INNWVAJEIN NGKSW UN YR VB KV OBNYINGNK HT°
J MAN @BVEDTU TR A PN @ YAV N JINMUBMBG\] UBM@ Y 3 1 K
X—YQ'"'« 5V UKDNOWNWZ NEIDIEPTMK/NNBRUM + NN N
N SSHNNVON QWA GUBEHX GNW5H.NNVE/RY N
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QV IB@WNSNWY MEI/ U 5 BRIRWRNSH GANAY RI/ AN |, U
XJHO IENAB N B NI M 56 NXEN SHMN SSHKNWIU N X X' N
J6JI1/)NITOXING MR/ QM NP %V NIGEZ ONMEA/IDV DINH
W NJ>GMHO AN/ [ W[ G K K@ R ¥HDN-GQIBERAUD BIX J —
J 6 BHVLDONN N £ IXGENQA AN VHNCDONN  Ne= RGORND \ X N
JNWHNH N SHINUGEDIO K IGIP VBN JH & IO N VBRIV
Y N 5N 53 MXJO-H! UVDS5HN VNSW UXNVKN
QN N3IbB$HdHHN G BT N B PINWNGE the Ml $

3 XP % W6GY N SSHINN A NINGSBO NI NRI SN XKV D W V
Y NS5HWNS K KIGHP 3 8 N REhdNself « Q Z OXMWIN RHdeNself) $
GONINEXNNGEOMBINSXNIGYNSHNNBXN @
QZIONMNEKHMNM BKSXKP B XHN®E N M\HINN 2 & K &XNIX
Y N SHWVN NEKE SN6HY NIHNMI R ZO NIRHMW 6 8 M
NEBE Ko NNKSNXKY I$5 HBRN\R HRIDS N YHINKNKN 5 HN @
.NUNM®BN.6ING Rl o @ HN NWNJIBES N ¥ NG V4 NOIHRN NV
W NJBEO | \H J *MME RN M R / XNGN) GUT M KG NI ) #6005
UTMK R NN SNV I-FG WE G UBMNS KGARKN V ° N
[/)NKU BI&E9 [V SHEO NIEBAV B HG G K GVNN/ESR! N AN
Re NUIUGND G UM MVNDERX G SINMDENE GNRI9[V8XYNE X
9+ 6" HNEHIOU B ISW DHN6GG ) Nayéble) G N NA/OONK | HNUWV
W NIUESO NGAVMD VS TYLG ) NDGKQP QA LAMNR NG TELJWN N
URYXMJNANG FNNSBIVNNNIAY G M X Qilpay N H W NIBN
| WO O\WU NBGA LYG/) NXSBTSLIK W D B O & VNG [DNJ —
WN OGUN FI<G I XQV xWhitl ddhnbte MNid WalNearDdG UN  J |
shown) $

J9¢6' G\NDAR SIMMNG JINE G UBI) NN VRQY>NMNN N
OGUAaSY OB WWMD TXIGO G PV GR/ NV MIGRXN DI1eXK
IR9[V /N NHENGGUW OFG\MENDAIG KINIWE G BRIV NN= N
WEGUGI3NBSJ>SW JE WV[ORAWEF I INIWAGEBR® GN
FNG WA G Uthat can’t be said that can be realised * $
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JMHEBMXHAERXWEQNME NoIX M KR NNINEGI W
"LNG K/) NJIGYSN B NG/KNN XU B &QNIGEX 8 &QNIaJ
W IANHBARONX/T NNV NI BN Q) HH N\ XY D6GA HNeND W@ 5 HN D
Y X \J GAVN UKD @A HING XK BAHYNEX NV NU A YBeVDU X ORZ yL.$
SV U X ¥R 2GIN6YSN SH/NV HANIDVG KN/ UXS RB-aHBX Kind
+ NL]6Q@ M UGNEX (ind « S V IGRN/NGRYND @ GEND \VIWBWN [ G N
Y 1/ UFRKNM KHKX TS NDMKINHR $1 N KAVIKIN O DX NHRHEX O
| F)SN GXIND X NHVE B HS V IGXRI IG MANAXKNI B/ V+HINNKV - N
X IMA UENBX D J 1B 8 NI NI GUENA KB 6N NOR-DAINWANIUBW O V
OQa ISQaJUYSBNORR/ HNADNNWW KB §S K@ RINYD” N
MJUREX G\V N MNGKVM \WX MNGE X VX FM-J UNSN N MAKR N =
M N HisM NU PNEN J M N \ND YNBTH WD SIAMIOR BW QS G U N
JE6@N NSV AN 5 GUOIB6ISI SEQ N NX NG NGRMN
QN N & K@UBHINKMNN NMWMRNVZ N NGNEGNUMNSH FNV'
(Selfrealization) OM6 $

3 XP %UBE | D +NKSV IGXN+ N 28INBANIEINXINH V
HIMNMHE D66 \OUKKKNKKW RFQYZ DMN B DM UGNBENHS N
LMHXDMAXRKNXWIX&H X TG MNYOD3-6 3 O S) 6GO +GIKL
LM3H GXN+N2ANMBUN Y Q S ¥ N XRIN K KB T™MLIF-6 $
PQNOMHNH'G K N VG M GNUGDTH/ Y K+ M lI-G N8 NX6 M
UWWGR5LN® X6 8 MBXKEBVMOHNXVAN M MR H/BKRW M
G NYNJ GREOUKMOW 88 HOD Y M O\D / G KH/BKYNDY D X N
J 6/ E Z0RD-/ G KINITODV NOUBKS V BN N N MAdiK & RR L
JO6HT HTPR Leedom as such® U ) IR B ONMXT Eedom from
bondage * HWVNDWNRUIE V £ -ONKEX & Q &W WK OHHY @ FIOMT
SGND NNUNFIDONXO°N L @ NNE/MNES@R TR LXMLGNNUN
FN\GERIMNXNMNGR 3 6R L HAINDGMSTIL NGIW 32 NG K
YNR KBIHMWM UG H TGK N HGXONUBMBU G- D HNDDLUG\D $
HTHJHIBRHWID\ UGFEN NGNX S NKIBGH T°T WM [ RD
/R, X NGRMTMMILEND T G KR UNDGN N K NN NNNVAJE
" NWIDYR / HWNB X @& N RAGH/BDE \KDA/N+ NCNME H TPN V
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W NJBLIVBD O BJ B BGA HL 6 BVINIKYN--NNKE NGB ™ W R 1 HWNDK

M J M KIYSRIAY B INLJURKISSS\ 0V NILBHVS0 MOINS L R INKJ AN

L MIBUFTX UV | FGHONWW JBIMRESY | S F Q \ UEDNTHNG R
SVUNMHUKS LI\ND HGE KI MARINGH-NINSBREY 6 S V

1 Q> NOI IO T H N NV AOMB NSNS L9\

W\ 3 ROIWN —3 BAVN : ®W \ WING TN KIS/ L 93 X VIN V&SN

P OKKMW N [JRJ, ®N RO I8 K R UHV/NDYEEN U X N HPHONK

L H\ DUBYW Q. HMVEBXU KKRIAY EDIVAF NV 18 UR-AVALIS Q N K
G@ NHMH\G®Q N I\ BB NH B 8 >\W NILOW K N 9 G
S\ UNS NG/NMN U& NG MK REOW R B IGNALEES N N

+ NV QX HENNIRRES NO NINNKLNGYHDNLXO VO UGNS N \NNND G @
X C5 NNB KRGO N NDO® +GINM \ NG MAUESSY GXNW N V
IR G NNOVEINIG'W BT W R [ HWADIG 24 NXIR) WEESN 4 N K R
JH N MBOGEESN BHIR 10 NX BHESN-AN KB N & WNRSG V
31D N & W/ENR S NGB H N DGR L \W6GSZ © MING NJK XNV D
/UMT MK/ HNWNN %X 'HNDID FERG M | UEG O 4GJ K R/)N N
JEW ONS VU BHO G USD N [JR),® @ § RIRUONGX J3-6 $

Y R /) X INIBXNSS\ V. NIUBAOHBAIK RIAY BHM DIOSD KKRIA BN D
O 5X JIEX @6 G NWMH NXNI6SV BIXOI5I 655V U X N
W RV N Y B / YONBINYIN U & IROW N M B / XOWINI §D\B WAKAN
/R, X N RO)N ST NN UHENN OVN[NOT & JT08DGU XN
IS LBYHNK@DMS FXUV ¥ JORBSL 9O 5 6 %D
XJ+SSIN HNI 61D 46 I K R/ PN/ER , X NYRMBNMYY] R / HNND
G NR’ NNCADSE N []R)/ BN\R \ DNF K V@@ K J\HH N X U8/D
1G JO5J6/8KF NBAR IG R NIWANIBNE QT MK/ BNRND . N

X JO/ G UB/DG HE CB\WW B RN NNV IDI\D N L ORNQIBIAN U N
JEEBAIV T BRQ WT M KG BOUKIED % WHGU KXRAJBIN D
' NN KIUBHOXERd * E X R /) NENDX/NGAD UESBN ¥ NBW @

2 9YIN'G NH X 10X » KEXWNUAWS F X © N SHONNDHNY NIBNN 9 N
RD G M NWM@MWNIEYD £/ U X N BHNKSK XRA) B2 ND=
YN5H SWUXNR J6BN5H §XONRBIMUGEN N=1XG L
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Y N5 HGHKN \JNGHN N ¥ INKSAUNGEN N AIKGSRANN 165

S5HIHQFHV

1. Theoretic consciousness at its minimum is the understanding of a speakable
K.C. Bhattacharya, Studies in Philosophy, Vol. I, p. 101

2. Speakability is a contingent character of the content of empirical thought,
butitis necessary character of the content of pure philosophical thought.
Ibid; pp. 102-103

3. Relative knowledge requires a subject and an object whereas the awareness
of'the selfis absolute and requires no object.
David Godman (ed); Be As you Are, The Teachings of Sri Raman Maharshi,
Penguine Books, New Delhi, India, 10-11
All of us are regarding areal that which is not real loc. Cit.

5. Onecannotdescribe that state one can only be that. Ibid; p.12.
The State which transcends speech and thought is Mauna. Ibid; p.12.
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| AMNG GK pNN MK HVD Y!

LINV Y\K YJHQ
LZR=Y "N@ PQz
EANJNFNQ IRgRIR

PQW=6NT/XN\DM Y& MMNEAELI QGGY| NGUM
[W G VNI WNGBIM[\W @ N ) Nk NHVN VW& P EMX N | Q
OH ! UEB@H\IVD MW BINE M N WHNB BIK KILRHONH G M
O6M UGB 9N NN MK VEEBE KO NWENMEEGN |G N
p N NX MGG W HNFQNKNTHE 39 SI6G[W GNVNMNV= XNW
| H WJ Bl NE6OG\KNR WB O G VIS QBR dMNJ 6D SMNGM > N L Z
XYL g N GINNFGE g N IO\ NMHNGEW [I\> N6l PQK =
E g N IgaN NS B KMPEPARHVD U B 14 M N BSNI N6 D @

"NV G K G XXHEVGDNGUE W 19 W6 V9% VAW 7 UAWN U
J NU R GGEN¥NEDE KEG VBN NG W\WIRHS T 1
G J VHD WG\N N9 R 9L NREN/G & N HON/U 4 I VWA NAABKIGN
JAW I GEOTMNENRNEO IG 6 1 4G EJN MNONRIKNV G N V
FSNSMNJ\VIGBXD T/ X NG MENHBWNEKO TLVRRN) 6INB N X V/
RNGG 4G UKEQ\ VGEqENERM F ©@@QBINMNG6M
O | QONNDER/E V6 M4 NU@ M- WBING J 116/D

J W FNAW HEN JIONT W 6\SN
X XEH6 TUMWKTAMNIK $ $

14 M-NWE X KVG\K N NG WING Ol/T / X NG X K BGMN V @
\V | G NIBGP X @M/ X N& VIRWVGHI \R D G K 1X) MINN@N y | G
R E XR oGINVVHIQW BN 6 NG Q I 6§D

W INR IO GIVNYQN XN NNV /U $
U VWNH\E RO N V d KAWE K $ $
EqGKNIRY N U g OWWWING $
| OV \NN® /AFEMNB G Zy $ $

V 0 /N MWNRNHWGNBDI EX EN &/ 2 6\UBIIBW 6 X NV
H GQE j ] "Gl KW \WWAJ BESCH Y 1 (ONVZ GEQ ND MAINIEN Q NV
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p NOAM >NV

JN10JV/X NNVOBYHICS

YNQHK GNYSHNKXV$$

W SEMMREOQINBIKN

MO I3 & MINUNS $

YNGR MENODGW S GMR JT O KUN.SAVODRN T QHTNEMED

GVRY§GR CloPGINNF INKEI AR N'$D [0 JW GM XV @
L]1[1 U GRSKKIGS CONAWTVEKNENAG K Q MHAGDM KG M M@ R N Q
GE MWHEMN QK4 MNGI KM W EZ M

UVMNUNRGD W VM NN BN $

WPYOVNE HEWXONWMIKD $$

M 4 MUANELLNB N X Z O NMM BN y
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Prayagraj

There is a controversy over the basic source of Covid-19 whether it is a
natural evil or amoral evil to use it as a bio-weapon. However, it appears that the
pandemic is a result of unethical behaviour of man. The world scenario at
present shows that it has not only sensitized us regarding issues of public health
in particular, but also towards the agenda of sustainable development and
economy. The situations arising due to out break of the pandemic have deprived
so many people from their jobs and livelihood. Since the pandemic is connected
with infections of relation between man and man through touching, kissing and
shaking hand, it has caused fear, physical pains, depression, tensions, anguish
and miseries in the minds of people across the world. Consequently, the whole
world scenario is adversely affected due to fear, tension, depression and
economic problems caused by the corona virus pandemic.

The scientists, economists and philosophers are involved in seeking
solutions of the problems caused by the pandemic in their own ways.
Undoubtedly, humanity will win and survive in due course of time, but covid-19
has given a lesson to the globalising society. The materialistic approach of
modern society towards the nature (Prakriti), life, thought and culture have
caused not only the covid virus, but also several problems before humanity.
Once Dizone Academy organized an essay competition on 'Has the Progress of
Sciences and Arts contributed to corrupt or to purify morals'. Rousseau
participated in the Essay competition and was awarded the Ist Prize.

Jean Jacques Rousseau concluded that the progress of sciences and the
modern Arts have contributed to corrupt morals and he was of the opinion that in
some respects natural life is better than civilized life because so called
intellectual and thinking man without morals is a depraved animal.'" What
Rousseau means to say is that with the scientific innovations, the impulse of love
and peace to the nature was replaced by the exploitation and tyranny over the
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nature. Similarly the process of globalisation has converted the world scenario
into a global market, where the value of almost things are judged in terms of its
market value/prices. We observe that people in various sectors are doing hard
work to earn more and more money on the cost of their health, family relations
and moral values. There are some positive impacts of globalisation that due to
high technology spatio-temporal distances have shrunked, but it has adversely
affected sensitivity and emotional attachments among people as well as human
values. Pursuit of power, greeds and short cut ways for success in life have been
enhanced many fold.” The need of power, enjoyment and consumerism or
consumption are neither immoral nor harmful, but greed of power for sake of
power, enjoyment for sake of enjoyment and consumption for the sake of
consumption have created several problems and the corona pandemic is also
one of them.

This is the need of time that prospects of techno-scientific society must be
reviewed and life style, i.e., philosophy of life and its priorities (human values)
be reconsidered. In this regard, we must remember ancient Indian sanatana
traditions, Gandhian approach to human life and Dwadash Nidana of Buddhist
Philosophy.

The wisdom of Indian sages had established a balanced value-system to
regulate family, society, economy (self-reliance) and state in order to limit the
material conditions of people. They had cultivated an environment of harmony
and friendly behaviour with the nature. Thus our socio-political and economic
structure was blended with morality based on spirituality. Indian seers laid the
foundation of the cosmo centric ethics in which the interest of the nature was
also preserved. They had the vision of depth ecology in which the existence of
the nature and its preservation had intrinsic value. This out look towards the
nature paved a way to sustainable development in its natural course of time.

In this regard, the upanisdic philosophy holds the eternal principle of
peace. Ishavasya Upanisad opens the doors with the remark that everything is
pervaded, governed and controlled by a ruler. (Ishavasyamidam sarvam).
Gandhiji remarked that the power of the eternal principle is unlimited and the
statement of the shruti is a reservoir of the power of spirituality.’ The supreme
consciousness (Reality or God) keeps all in control, rules over all and reside as
the superior above all.” There was a faith that the Supreme or Divine
consciousness is the creator as well as guardian of the whole cosmic order and
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hence the whole universe (world) would be just a family (Vasudhaiv
Kutumbakam). The notion of global family would be based on love,
compassion, mutual cooperation and harmony in place of global marketing,
competition, profit and the clash of civilisations.

Similarly, Gandhian approach to save humanity was also based on
morality to avoid seven deadly sins or evils’ which lead to voilence and
(Parigraha). Gandhiji was of opinion to avoid the following deadly things :

(i) Commerce without ethics,
(ii) Pleasure without conscience (selftemperance)
(iii)) Knowledge without character
(iv) Science without humanity
(v) Politics without principles
(vi) Wealth without work
(vii) Worship without sacrifice. (without nitya karmas, i.e. Yoga, Tap and Dana.
It is very interesting to look into the vision of Lord Buddha inherent in
the Dwadash Nidan regarding root cause of miseries. The term 'midan'is a
medical concept which stands for diagnosis. Buddha has referred to two
epistemic concepts, namely, ‘Avidya’ and Prajna (wisdom). Avidya has been
taken as the root cause of miseries among twelve links of pratistyasamutpada.
(The Doctrine of interdependent orientation). The miseries arise due to growth
of vedana leading to trisna (blind appetites).” There are reports that covid-19
virus is changing and mutating in various forms, (like, covid-19 A to B to C and
L). The medical scientists may look into the root cause of covid-19 with
reference to the hypothesis of the Dwadash Nidanas doctrine of the Buddhist
logic. It appears that animals or birds (bats) which are surviving inspite of the
virus (covid-19) must have some inherent antibodies or immunity in their blood
or plasma. This hypothesis may be considered on the pattern of the Buddhist
logic for experiments to make vaccine/medicine of the corona virus from the
blood of living bats or creatures surviving and living with this virus. Buddha has
referred to prajna or wisdom as a epistemic system of enlightenment and also
self-control (Atma-Sanyam) and determination (Will power) to overcome
miseries. Similarly the fear, tension and depression may be overcome by
adopting some constituents of eight fold path of enlightenment.
The situations emerged during lockdown period have compelled people
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to change their life-style, like food habits, awareness towards health, self-
service, maintaining self-discipline to follow guidelines regarding social and
physical distancing, practices to increase their immunity, Yogic practices,
Asparsh Yoga’ and using Swadeshi medicines. We have an opportunity to live
with their family and taking rest and helping others voluntarily. Moreover cities,
rivers and over all natural objects have some relief from various kinds of
pollutions and violence. The beauty of the nature and activities of wild animals,
birds etc have naturally been enhanced.

However, after the corona pandemic crisis is over, people must review their life-
style, priorities regarding value-system, health, education, human rights and
local identies. The techno-scientific society will have to realize by core of heart
that the world without human values like compassion, love, cooperation and
goodness for all including the nature, cannot lead to peace and harmony which
have paramount significance for human life. This is a message for us that the
post corona Indian society must adopt Svadeshi-life-style, food habits, sanatan
culture and over all Svadeshi in Economy be strengthened to save India.
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Here, the supporting or refuting data, to the proposed study, are the concern
of literature. The expansion should be taken or the themes should be revised.
Potential themes, though some may collapse each other, should be taken out.
Other themes may be condensed into smaller stage.

With the help of defining themes, the researcher analyses the data within
each theme. The effect of specific themes on the given data is presented. The
interest about the themes and the reasons behind their interest is studied here in
the given theme.

The theme writing should be started after reviewing the final themes. The
themes, which are meaningful, should be taken for consideration as the final
theme in the final report.

The objectives, hypothesis, methodology in brief and the tentative findings
are discussed in the synopsis. The review of related literature, methodology, in
detail, interpretations of the finding with the speculative reasons,
recommendations as the educational implications, suggestions for the study etc.
will be given in the final form of the theme.

, QWG XFWLRQ

Swami Vivekananda, one of the shining stars in the galaxy of Indo - Anglian
literature is greatly considered orator and poet of India. The world knows him as
a giant intellect, social reformer, philosopher, religious teacher, a great patriot
with cosmopolitan feelings. His splendid attempt to unfurl the flag of the
Hinduism is well adorned all over the world . It was a spiritual occasion through
which the soul of India interacted with the world from the Dyce of the Chicago
Assembly in 1893. He saw the humanity in a single thread. rejecting the
apparent diversity. This search for humanity led him to the unity of all religions.
Actually his reforming spirit is so enchanting that it has illumined the world not

to peep into his poetic soul. His literature is a certain distinction and excellence
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in composition in Longinus language and style. His literature is the search of
truth which is full of strength, purity and knowledge. His speeches and poetry
are not the expression for external world but are the result of a man's search of
his own permanent identity and to convert that identity to the identity of others
and thus from the soul, to '"The super soul'. His speeches and poetry teach us that
lightalways lies in darkness.

Basically, sublimity in literature was introduced by Longinus whose
identification is not clear. Longinus is called “The first comparative critic of
literature” and “The first romantic critic” (R.A Scott James) He calls sublimity,
“a certain and excellence of language which rests in noble mind and gets
expressed with diction and figurative language in spontaneous but controlled
order.” Longinus in his world famous treatise counts both natural and artificial
aspects of sublimity Some aspects of sublimity are borrowed but they are
immortal and universal in appeal. For him poetry is not a mechanical process
but rather a thing perceptible through spirit, imagination, passion and words.
For Longinus, the purpose of the great writers has been to instruct to delight in
poetry and to persuade in prose and this purpose is supported by sublimity,
made of five basic aspects. In this way he has indicated to the treatment of the
subject and the exposition of the sublime method. His main purpose was to
show the sublimity which is the root of nobility of creations. Decline and
degradation of literature result from the downfall of nobility in soul He was a
rhetorician so he gave importance to the figuration of the language in artistic
arrangement He became the follower of the Aristotle in this respect, for
Longinus the ultimate aim of the literature is to reach to sublimity and its effect
on the readers is ecstasy or the transformation to a new ever widening horizon.

When an attempt was made to study the related literature on Swami
Vivekananda's speeches and poetry, it was found out that much work has been
done on the philosophic side of his writing, besides his contribution to the
upliftment of humanity. The world knows the mind of him but the depth of his
heart is not measured properly. Sushant kumar Vardhan and Prashant Mishra in
their article “Conference Spirituality and poetry” touches the philosophy and so
does Zinia Mitrain in “ The Seer's Ink” Rashmi Sharma in The Musings of the
Jyana Yoga in the Poetry of Swami Vivekananda especially emphasizes the
philosophic touch with music Dr.Radha Nagarth in “Swami Vivekananda the
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known philosopher, the unknown Poet,” searches for the devotional,
metaphysical and Vedanta aspects of his poetry. Aju Mukhopadhyay in the
article “Swami Vivekananda, A Realized Poet.” studies the thematic aspect of
his poetry. Pravarkjka Shuddatmaprana compares Swami Vivekananda's
spiritual touch with Wordsworth's pantheism. Amar Nath Prasad's “Blending
Poetry with Philosophy” touches the aesthetic aspect in the poems like “The
Lost Child” and “The Cup”. Tarun Kumar Yadav deals in the love aspect of
Swami Ji in “A Ripple of Love”. Sister Nivedita studies different aspects and
shades of Swami Vivekananda in “The Master as [ saw Him”. Swami Harshanda
studies the musicality in the Sanskrit poems of Swami Vivekananda in his
article “Music and Vivekananda”. Dr. Kaustav Chakrovorty reaches to the
Romanticism as the source of his poetic inspiration in “Yogi as a Poet”. Sarani
Manda compares Swami Vivekandnda's poetic aspiration with Walt Whitman
and Sri Aurovindo in “The Cosmic Consciousness”. K.V. Suryanarang Murti
compares him with Tagore in his work “Tagore and Vivekananda”. Dr. Shaleen
Kumar Singh studies the different aspects of his poetry and hails him as the
pioneer of spiritual poetry.

Besides all this, T.J. Desai in “Reminisces of Swami Vivekandnda”
searches for the Vedanta impact on the American after Swami Ji's address. Joysh
Swisett praises his art of oratory in “Swami Vivekananda: An Orator par
Excellence”. S.P. Basu finds not only the gift of gab but Swami ji's
commentaries on art and literature in his rticle “Swami Vivekandnda: Orator,
Writer and Art”. Swami Ranganathanand in his book “Swami Vivekananda:
Human Excellence” presented his oratory in America.

Thus, it is found out that in spite of many works, there is scanty on the
sublime concept of Swami Vivekananda.

The purpose of this study is to present Swami Vivekananda's speeches and
poetry under the theory of Longinus sublimity. There is no question that there
have been many works on the social, ethical and philosophical aspects of
Swami Vivekandnda. Some scholars like Mohit Chakrovarti, Dr. Radha
Nagarth, Rashmi Sharma, Sushant Kumar Vardhan, Aju Mukhopadhyay etc.
have taken various aspects of Swami Ji's poetry into considerations also. Among
Indo — Anglian saints poets, Swami ji's literature stands on the touchstone of the
sublime concept of Longinus. It's true that Swami ji has thought, expressed and
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written, nothing out of Indian philosophy. His prose and poetry are the
expression of noble soul.

For Longinus, it was natural to find fault with others and to glorify present.
This nature of picking holes into the character of the others brings downfall in
every fields of life, including the communication. Society's materialistic
outlook and negligence of values make the world suffer. As Swami Vivekananda
was a seer, he always condemned the materialism prevalent in society. For him
the purity of conduct, in every field if life, is the root of salvation, so he taught the
humanity to march on the way of values to uplift the soul which is the cry of the
soul in the contemporary world of temptation and scamps and valueless values.

Today, when “the world is too much with us' and there is no peace within
and outward, the study of glorious poems of Swami Vivekananda are a shower
of calm words on the disturbing souls. The purpose of this study is to show how
sublimity. (in Longinus's word) can be transformed into the soul of man by
reading Swami Vivekandnda's poetry to trace out his spirituality and a life of
bliss without caring for grief and joys and ups and downs of life.

Swami Vivekananda (1863-1902), a versatile personality, was blessed with
prophetic look and speech. His ideas, words and expression to come out of the
store of intelligence, purified by the fire of his emotions and characterized by
splendid directness and force. In spite of his various lectures and speeches, his
fame depends on his wonderful address at the parliament of religions in Chicago
between 11"to 27" September 1893.

Swami Vivekananda's poetry is a spiritual dive in the ocean of the Vedantic
concept of soul and bliss, full of poetic beauty and deep symbols. 'In Search of
God and other poems' is an anthology of the poems, “Hymns and Songs”,
scattered over the pages of the complete works. The first section of this
anthology comprises of the translation from Sanskrit, Bangla and Hindi by
Swami Ji.

/IRQIJL@GX¥EOLPLW\

Cassius or Dionysius Longuis, a Greek philosopher, was the instructor and
counselor of Zenobia' queen of Plmyra (Syria). He is famous for his treatise
'PERI HYPSOUS' (On Elevation). The sources of sublime lies in the capacities
of'the speaker or writer. Three of these' Q R EADIHQ J'X Q RHEH] BHW VdnR Q
"HOH Y PRWPHEGR V,Laky hdRdgk of art that can be acquired by practice but
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thetwoother 'J BI D W Q W\K\R XahK'W § R Q W L5V RakWtate. As
defined by Longinus, the quality of sublimity can be present, both in prose and
poetry. Whereas the effect of rhetoric is 'persuasion', the effect of sublime is
'transport' (ekstasis). Nothing is sublime if it does not elevate us. Thus, he has
pointed out two things in his treatment-

1. The treatment of subject, and

2. Therevelation of the method.

2EMHFRILKBEHW X G\
*UDQGRIXKKUR XIKW

The sublimity of thought is urgent for a noble soul. Longinus said,
36 X E O L PYWMHH- KRRJ Bl D W R IARKIOcan't be expected from the
minds, full of servile ideas habits and mean life style. Only the deep thinkers are
full of majesty, can express the immortal expression. In spite of being innate,
they can be achieved by stability in noble and generous choice of manner and
expression. The grandeur of thought is to be emphasized and made effective by
suitable treatment of materials.

Capacity for Strong emotions

Longinus promised to deal in the second aspect of sublimity in his other
book but unfortunately the other book is not found. The scattered remarks about
the strong emotions make the picture a bit clear. He said that nothing contribute
sore to loftiness of tone in writing and expression than genuine emotions. But
the emotions should to be true emotions and in their right place. He discards the
emotions such as fear, griefand which are far from the concept of sublimity. The
invocation of such mean emotions brings the work below to the standard of
excellence.

Longinus is attentive to the use of figures to such an extent that near about
one-third part of the treatise is devoted to this aspect. His discrimination and
originality of this field is above the mark. The use of figures, in mechanical style,
is rejected. They should come in expression, being deeply rooted in genuine
emotions. Their natural implication elevated the style . He divides them into two
parts-' ¢ IXHR W KR XadK W XHB GLFWLRQ

I1RELBLWWLRQ

The proper use of words, metaphors and hyperbole is the fourth element of

sublimity. The discussion of diction is incomplete because of missing some
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important pages of the treatise. If the subject is trivial, the splendid words will
mar its beauty. Apart from Aristotle, he allows the usage of two or more
metaphors together.

The proper arrangement of words, thoughts, emotions, themselves proceed
to the composition of elevated literature into a harmonious whole. Negativity ,
deformity and non-grandeur are the results if composition is either extremely
concise or unduly prolix, the one cripples the thought and the other overtaxes it.

The disarrangement of the four aspects leads to the false sublime. The false
sublime is characterized by timidity (bombast of language), puerility (parade
and pomp of language), parenthesis (meaningless passion), variation of syntax
and defects of style.

*UDQGRIXKKUIR XIKW

For Longinus, 'Sublimity is the echo of the great soul' and the great thoughts
can't be expected from narrow minds. Swami Vivekananda stands at this
touchstone. His prose, teachings, musings and poetry are marked in oneness,
faith in ourselves, God-realization, toleration of other religions and synthesis of
the east and the west. He inspired the people of India to be united and to have
faith in their language, heritage, philosophy, literature and physical and mental
strength and to “Arise, awake and dream no more”. His thoughts on God ,
spiritual life, man and his concern to the divinity and nature are not common
touches. Above all, his optimism is the sole mark of his grandness of thought.
Sister Nivedita aptly comments. 'He was contented simply to live that great life
and to leave it to others to find the explanation”. He seems to echo Jesus Christ
when he says tous to love the sinner as equally as saint
“He who is at once the high and low,

The sinner and the saint,

Both God and Worm,

Him Worship-visible, knowable, real, omnipresent,
Break all otheridols!”

Longinus did not accept penmanship without the power of strong emotions.
Which help in raising the standard of noble thoughts. Swami Vivekanand's
extempore speech at Chicago is an ample proof'in this concern. Sometimes he is
humorous, sometimes ironical and sometimes pathetic . His pathos is not for the
material output but his heart used to weep to see the pathetic condition of the
dear of mother India and to remember its glorious past. The melody of speech
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and poetry rank him with the great orators of the worlds. His speciality lies in the
blending of thought and emotions to give the form of sublimity. How pathetic is
he in “In Search of God”-

“When dire calamity seizes me,

The heart seems weak and faint,

All nature seems to crush me down,

With laws that never bend.”

To blend strong thought with generous emotions, Longinus counts figures
into two categories- 'figures of thought' and 'figures of language'. Apostrophe’',
'Asyndeton’, 'Hyperbaton, Periphrasis' etc are noted by Longinus. As Swami
Vivekananda was the prince of oratory, he used to present figures of speech
naturally . His works are full of examples of Metaphor, Synecdoche,
Metonymy, 'Euphemism , Repetition, Inversion, Rhetorical Question Analogy,
Climax, Anti-climax, Prolepsis, Anti-Thesis, Zeugma, Hyperbole, Alliteration,
Irony, Epigram, Paradox, Syllepsis, Anaphora, Periphasis etc. The metaphors
and similies suggest the relation between the major and the minor. A beautiful
example of the anti-thesis are
“Dependence is misery, Independence is happiness.”

“Expansion is life, contraction is death. Love is life and hatred is death.”

Longinus's emphasis on the right usage of words is aptly followed by
Swami Vivekananda in his speeches and poetry. Through his words, Swami Ji
commotioned the west to such an extent as the west hailed him as 'The cyclonic
monk of India'. Through his mastery over English, he expressed everywhere
without artificial tint. In spite of his philosophical touch to the subject, the
diction and expression is heart-touching and sober. How splendid is his
expression in the first address at Chicago, “It fills my heart with joy unspeakable
torise in response to the warm and cordial which you have givenus”. His diction
and style reaches to the Romantic spirit when he presents the picture of Nature.
“The moon's soft light, the stars so bright,

The glorious orb of the day,
He shines in them: his beauty might,
Reflected light are they,
The majestic morn, the melting eve,
The boundless billowy sea
Swami Vivekananda Speeches and poetry lead to the culmination of ecstasy
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and take us to the world of “Satyam” (truth), 'Shivam' (welfare) and
'Sundaram'(beauty). It's the combination of strong thoughts, emotions,
language and figures of speech that leads to the true sublime. Indeed, his
speeches and poetry are full of thoughts, images, symbols, metaphors and
words. His usage of proper words at proper place in proper order with command
on thoughts and emotions form the immortal impact of his works, speeches and
poetry.

Sublimity i.e. great conception, strong emotions, proper figures of speech,
noble phraseology, attribute to a dignified composition are a guide to Swami
Vivekananda's poetry towards great themes and divine handling of language as
in his final speech at Chicago, he inspires the world to “Help and not Flight”,
“Assimilation and not Destruction” Harmony and Peace and not Dissection”. In
the song of the Free', how spendidly he concludes-

“From dreams awake , from bonds be free!
Benotafraid. This mystery

My shadow, cannot frighten me!

Know once for all that [am He!”

In qualitative research, the thematic analysis emphasizes directing,
examining and recording themes within the data. Themes are a part of data and
are related to the specific research question. To reach to a meaningful pattern,
this process runs in different phases as.

It is the first step for a researcher to know the availability of data. When the
valid data is present, the researcher should enlist the codes. At the initial stage,
reading and re-reading of the studied material makes the further stages easy.
Only reading and re-reading is not enough: notes should also be taken.

The second is generating an initial list of items, from the set data, having re-
ocurring patterns. This way of organizing and meaningful data is called coding.
The codes should be combined to form the over-reading themes. Here, the
themes are studied on the base of data. The relationship between codes and
themes should be considered at different existing levels.
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Most historians seem to agree that the making of Nationalism was a complex
process and we need to study the elements that it claimed with it. It is the
paradox of the language of the Nationalism that it contained within it the seeds
of both of our pluralism and intolerance too. In India, any standard nationalist
history will tell us that Nationalism proper began in 1885 with the formation of
Indian National Congress. It might also tell us that the decade preceding this was
aperiod of preparation in this regard.

Priorto 1820's to 1870's, it was the period of 'renaissance' (Socio- Religious
Reform Movements), when colonial enlightment was beginning to 'modernize’'
the customs and institutions of a traditional society and the political spirit was
still very much that of collaboration with the colonial require: Nationalism had
still not emerged. In between, the post- mutiny era the Hindu and Muslim
revivalism under the notion of renaissance was taking place and the Indian
renaissance took place along with it, shifting towards the community
consciousness which could ripe a seed of religious nationalism which built
according to Peter Van derVeer on a previous construction of religious
community.

Community consciousness is the product of an ideology that emphasizes the
connection between an individual and the community. Such community may be
the family unit or religious groups or in a far wider sense of personal interaction,
inhabitants of a geographical location, or people having common history. In the
colonial period it became more prominent on account of host factors. But, it is
also noteworthy that this consciousness, more often than not, when tended
towards the communitarian political gain, pushed to the extreme, manifested in
the growth and development of communalism.

Despite connections between religion and communalism, religious and

communal identities are not identical. The former concerns personal allegiance

ANVEEKSHA RESEARCH JOURNAL OF SSKGDC : VOL 3, ISSUE 3, 2020
153



to a set of practices and dogmas, often in search of a reward from a
transcendental reality. Communalism, on the other hand, entails individual
commitment to the special interests of religious community in order to gain
worldly advantages with at the expense of other communities.

Focusing on the community consciousness Partha Chaterjee says that the
fundamental of anti-colonial nationalism in Asia and Africa is that it creates its
own domain of sovereignty within the colonial society, well before it begins its
political battle with the imperial power. It does this by dividing the world of
social institutions and practices into two domains-the material and the spiritual.
The material domain is that which is 'outside' (the economy, statecraft, science
and technology). It is a domain where the West had proved its superiority over
the East. Here, Western superiority had to be acknowledged and its
accomplishments studies carefully and replicated. The spiritual domain, on the
other hand, is the 'inner' domain, bearing the 'essential' marks of cultural
identity.

Chatterjee believes that the period of 'social reform' was made up of two
phases. In the early phase, Indian reformers depended on colonial authorities to
bring about, by state action, reform of traditional institutions and customs. In the
later phase, although the need for change was not disputed, there was a
resistance to allowing the colonial state to intervene in matters affecting
'national culture'. The second phase, in Chatterjee's arguments, was the period
ofnationalism.

So among Muslims, this 'spiritual domain' horboured anti-colonial and
Islamic universalist sentiments, immersing them-selves in religious strictures at
traditional educational institutions like Madarsas and Maqtabs only to end up
squarely on the side of an inclusionary and 'secular' Indian Nationalism. And
this could be done only to protect their cultural identity in the form of cultural
Nationalism against the colonial cultural domination.

While Hindu sub-nationalism was finding its expression in its revivalist
movements, a spate of revivalism also swept the Muslims in the late nineteenth
century in the form of socio-religious reform movements. The aims and
objectives of the Muslim socio-religious movements were different from each

other. While, some of the movements were aimed at purifying the religion, there
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were a few that tried to establish an Islamic state that would follow a sanctified
form of Islam and also re-establish the religion to its proper position. The most
important socio-religious movements related to Islam religion include the
Ahmadiya movement, the Faraizi movement, the Tariqah-i-Muhammadiyah
movement, the Aligarh movement, etc. These Muslim socio-religious
movements drew upon the dynamics of the society for the motivation of the
Muslims.

The Ahmadiya movement considered to be most influential and powerful of
socio-religious, reform movements of Muslims in India was started by Mirza
Ghulam Ahmad in Punjab. They also claimed themselves to be the only
upholders of 'true Islam'. The Faraizi movement was founded by Haji
Shariatullah during the nineteenth century. The main objective of the Faraizi
movement was to implement and impose the mandatory religious duties
ordained by Allah. According to Hazi Shariatullah, it is the responsibility of the
Faraizis to assimilate every religious duty legislated by the Holy Quran and
Sunnah of the Prophet. Shariatullah was deeply shocked by the improper beliefs
and behaviour among the Muslims in India. His message to the Muslims was to
purify the religion and he called for a return to fariz (the obligatory duties of
Islam), specifically the Kalimah (profession of faith). He urged the Muslims to
attend slat or namaz (daily prayers), fast during Ramzan (sawm or rozah), pay
the zakat (poor tax) and also go to Haj (pilgrimage to Mecca). The Faraizis
strongly condemned the worship conducted at the shrines of various Islamic
saints, rituals connected with the birth of a child or with circumcision and also
the intense wailing at ceremonies to honour the Shiah heroes, al-Hasan and al-
Husain.

The Aligarh movement was another prominent Muslim socio-religious
movement in India led by Sayyad Ahmad Khan. The Aligarh movement was
actually an educational movement with a view to purify Islam and it marked a
sharp break with previous attempts to purify Islam and return it to its past glory.
Sayyad Ahmad Khan believed that the future of Islam rested with the fortunes of
Muslims; particularly those residing in Northern India: He started to attract
others with his writings and soon founded a variety of public forums for
spreading his ideas. He soon became a prominent leader of the Muslim

community as well. Sayyad Ahmad Khan believed that the dilemma of the
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Muslims in India laid in education that disseminated: elements of English
knowledge within the Islamic context. His main objective behind founding the
Mohammedan Anglo Oriental College was to prepare the Muslims to serve the
Quam arid also to supply educated, honest, public-spirited leaders able to work
with the English government and to protect the Muslim community. Although it
was criticized by his Muslim revivalist leaders having spiritual (Inner) domain
against the colonial cultural domination, as the vision of the movement was to
create an administrative elite class that would govern in cooperation with the
British rather than focus its attention on the Ulama.

Another significant aspect of Muslim communitarian consciousness and
revivalism was the coming into existence of a number of Islamic institutions.
Over the years the [slamic clergies founded a number of Islamic institutions like
Farangi Mahal! at Lucknow, Darul-ulium at Deoband , Nadawa al Ulama at
Lucknow, and Darul-UlumManzar Islam in Bareilly with thousands of
madrasas in India. These institutions, which drew students "mainly from the
starving Muslim peasantry and working and lower middle classes"were
therefore, the representative bodies of Muslim proletariat. Leave aside the
establishment of Islamic polity; these theological seminaries are yet to
introduce any modern system of education in their curricula that could improve
the material prosperity of the Muslim community of this country. In the absence
of any avenue to compete with modern educated graduates in the field of their
employment, the unemployed and under-employed men of Islam produced by
them were by and large forced to become self-proclaimed holy warriors of their
faith. The clergies being produced by these institutions successfully produced a
deep gulf between the common Muslims and the modern educated members of
the community. In the absence of any scope for re-interpretation of religion for
democratic, secular, scientific, industrial and modern condition of the society,
common Muslims could not see beyond mosques and madrasas.

Two representative Islamic institutions of the time were Dar-ul-Ulum
Deoband and NadwatulUluma. Dar-ul-Ulum, Deoband, one of the largest
Islamic institution in India, in fact next only to Azhar in Cairo, was founded by
Mawlana Muhammad Qasim Nanautawl (1833-77), and Mawlana Rashid
Ahmad Gangohi (1828-1905) who acted as commander and Qadi (Judge) of the
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fighting force respectively in Shamali rebellion in 1857 against the British.
They set up the nucleus of the seat of Islamic learning by setting up an Arabic
Madarsa at Deoband on 30th May 1866. This madrasa, was raised to the status
of 'DarulUlum' in 1867 (Abode of Islamic learning), which gradually developed
as a centre of higher Islamic learning and assumed the present name of Dar-ul-
Ulum in 1879. Over the years this radical Islamic institution spread a network of
madrasas under its administrative and ideological guidance all over India. As a
matter of fact, Deoband under ideological influence of Wahhabi school of
Islaml was founded for the religio-political cause of Indian Muslims for their
strict adherence to Hanafi school of figh (Islamic jurisprudence. It stood for
certain principles; upheld the fundamentalist goals of Shah Waliullah and
Saiyyad Ahmad, Deoband was intended to be a movement rather art institution,
strong aversion to Government patronage, Fundamentalist in religious matters
but flexible in political affairs, return to true Islam of the Quran and Hadith
eschewing the practice of tomb worship and celebration of the anniversary of
saints, upheld the principle of immutability of the Shariat, projected the golden
vision of Islam, articulated an active conscious of Islamic identity and
envisaged a central role of Ulema in rejuvenation of Muslim society.
Itsprotracted religio-political movements to revive Islam in purest medieval
form and projection of that era as the brightest past of Indian history
permanently sealed the secular and emotional integration of Indian Muslims
with the largest majority of this country. Though, they supported Indian
National Congress during Freedom Movement and opposed the partition of the
country, but their communal bargain for such support made them 'communal
nationalists'.

In the Deoband madarsas, the lower middle class and the poor peasantry of
the community were enticed and encouraged for adhering to Arab tradition,
which was a mark of being 'Ashraf Muslims' e.g. Sheikh, Saiyyad, Moghal and
Pathan having their lineage to medieval Arab world. The common Muslims due
to inherent weakness of human beings for upward social mobility got allured to
imitate the religious behaviour of Ashraf. It was in fact a subtle attempt to attract
the common Muslims towards medieval Islam. "This process of social mobility,

called Ashrafisation or [slamisation was parallel to Sanskritisation to Hindus.
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Like Deoband; Nadwa also drew inspiration from MaulanaWahhab of 18th
century for resuscitation of classical Islam. But contrary to Deoband's complete
obsession against the idea of Aligarh movement in promoting modernity among
the Muslims, Nadwa's chose a middle path between classical Islam and
modernity. Inanannual convocation of Faiz-I-AamMadrasa at Kanpurin 1893
Islamic zealots like Muhammad Ali Mongiri, Ashraf Ali Thanwi and Mahmud-
ul-Hasan felt the need of preparing a group of Ulema conversant with the
conditions and events of the contemporary world. With an idea to counter both
the Aligarh movement as well as the challenge of western education
thisinstitution was intended to be an updated version of Deoband. The choice of
the name Nadwa got inspiration from a hail in Mecca, where nobles used to
assemble to deliberate.

Nadwa was shifted to Lucknow in 1898 and updated the Islamic curricula
with modern sciences, vocational training, para-military training etc. Its three
major hallmarks were: to serve as a bridge between the Old World and the New
but remain firm in fundamentals of religion, aimed at producing an educated
class of Muslims well versed in traditional learning and yet actively involved
with the ruling power and sought to give Arabic, both modern and classical, a
central place in its system of education besides facilitating links with Muslim
West Asia." Nadwa tried to prove that it had chosen a middle path between
Deoband’s religious fundamentalism and Aligarh's imitative modernism for
which it got some favour from British as well as from the wealthy and powerful
Muslims. However, it could not sustain the criticism of its opponents that it was
another form of Aligarh movement. Eventually, its proclaimed middle path was
grabbed by orthodox Islam, which found complete Shariatisation of Muslims as
the only answer to the multifarious problems of modern age. One can very well
judge the middle path of this seminary with the following quotation of Shibli
Numani displayed in the main hall of its library: 'Europe has no past'. Hence it
gropes aimlessly in the darkness of the future. But Islam's past is so splendid,
that: progress for the Muslims lies in retreat into the past until they return to the
blissful age of the companion (of Prophet), nay of the Prophet himself’

Dar-ul-UlumManzar Islam, which was founded by Ahmed Reza at Bareilly

in 1904 is also a prominent [slamic institution in India. Its followers known as
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Barelwis are spread all over India and also in Punjab province of Pakistan. They
represent the most ignorant and morbid section of Muslim community. Its
founder, an Islamic scholar of repute was strongly opposed to Deoband
movement for its aversion to saint-worship and other Islamic celebrations of
Sufi cult and accepted them as [slamic traditions. In 1903, he even issued fatwa
against the founding members of Deoband for their opposition to celebrations of
Islamic customs like birth anniversary of Prophet and tomb worships of Sufi
saints. Even though, Barelwis are always found having confrontation with the
fundamentalist groups; they did not make any effort to contain the separatist
movements being launched by the former, Ahmed Reza had also opposed
Khilafat movement and his followers owed allegiance to Muslim League during
Freedom Movement.

Yet another Islamic institution Faranghi Mahal at Lucknow was founded in
18th century by Mullah Nizamuddin. It had an objective to prepare students for
careers in princely services and to produce Ulema for guiding the Muslim mass
for restoration of stable Muslim rule in India. Shah WalliUllah, who was the
ideological patron of various fundamentalist Islamic institutions in India also
drew inspiration from Farangi Mahal. MawlanaAbd-al-Bari who had taken
main initiative in formation of Jamiat-ul-Ulama Hind in 1919, belonged to
Farangi Mahall school of [slam.

So, the role of Islamic institutions in India suggests that whether it is
Deoband, Nadwa, Barelley or other Islamic Institutions in India, they mostly
institutionalized the legacy of Shah Waliullah. Instead of interpreting Islam in
the context of Inter-faith movement particularly in a diverse society like India,
their ideological exclusivity never allowed the Muslim community to integrate
emotionally with people professing other faiths. The philosophical basis of any
spiritual movement is to generate emotional brotherhood among the people of
diverse religious persuasions with a friendly and harmonious dialogue. But the
Islamic institutions in India used the spiritual space of Islam with a sole focus to
negate the positive influence of the bright past of Indian culture, tradition and
heritage. Their role to infuse pride of Islamic past with prejudice to Hindu past
offended the Hindu society. Defending medieval past of India as a brighter side
of Indian history only showed their desperation.

The impact of these institutions did not remain confined to the United

ANVEEKSHA RESEARCH JOURNAL OF SSKGDC : VOL 3, ISSUE 3, 2020
159




Provinces; even though, there was no direct contact between the then United
Provinces and the then Bihar, it would be too simplistic to infer from it that the
Muslims of Bihar did not get influenced from the Muslim seminary institutions.
The religious theologians and educated Muslims of Bihar must have got
influenced from interaction with their co-religionists from United Provinces.
Besides, the possibility of Muslim Ulemas maintaining some sort of definite
contact with their counterparts in the United Provinces could not be ruled out.
Therefore, it can be concluded that at the time of rise of Nationalism,
there was essence of community consciousness among Hindus and Muslims
finding their expansion as sub-nationalism just to preserve their 'inner domain'
in the form of cultural identity. The Muslims revivalism was a product of this
which could create a sense of religious Nationalism against colonial

domination.
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The macroeconomic variables and stock market index are inter-linked. The
objective of this paper is to investigate the cointegration between BSE Sensex
and Macroeconomic variables. This study uses monthly data from April 2014 to
June 2019 to find the inter-relationship between BSE Sensex returns and
selected macroeconomic variables by applying VECM technique. The five
macroeconomic variables viz. index of industrial production, wholesale price-
index, exchange rate, interest rate and foreign portfolio investment have been
considered to represent the indicator of the economy in India. The BSE Sensex
shows a positive relationship with index of industrial production while a
negative relationship with the interest rate in the estimation. However, in some
cases, probable direction of macroeconomic variable varies.

Keywords: BSE Sensex, Macroeconomic Variables, Returns, APT, FPI,
Cointegration and VECM.

, QRMGXFWLRQ

The movement in stock indices is sensitive to the changes in
macroeconomic behaviour of the economy. The effect of macroeconomic
variables on stock market returns has been a long-debated matter amongst
academicians and professionals. One way of linking macroeconomic variables
and stock market returns is Arbitrage Pricing Theory (APT) considering
multiple risk factors to explain stock returns. In aggregate stock market
framework, a change in a given macroeconomic variable leads to a change in an
underlying systematic risk factor that influences future returns.

Studies on the dynamic linkage between the macro economy and stock
prices are few in India. In this article, the linking between macroeconomic
variables and stock market returns has been investigated with reference to BSE
Sensex. Understanding the effect of macroeconomic variables on the stock
market indices with recent statistics seems useful for investors as well as policy
makers. A time series analysis can be used to examine the relationship between
stock returns and macroeconomic variables. Cointegration and the Vector Error
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Correction Model (VECM) techniques have been applied to investigate the
relationship between stock prices and five macroeconomics variables such as
industrial production index, wholesale price index, exchange rate, risk-free
interest rate and foreign portfolio investment in India.

This article is organized into the following sections. After the introductory
section, section 2 emphasizes insights from literature. Section 3 rationalizes
specification of variables. Section 4 discusses the data and methodology used in
the analysis. Section 5 estimates the VECM model. The empirical results are
reported and discussed in section 6 and conclusion of the study is provided in
section 7.

, QVLIKRWY W H UB MNKILH Z

Some empirical studies (Gehr (1975), Chen et al. (1986), Burmeister and
Wall (1986), Brown and Otsuki (1990), Mukherjee and Naka (1995), Priestley
(1996), Maysami and Koh (2000), Nasseh and Strauss (2000), Dhankar and
Singh (2005), Humpe and Macmillan (2009), Dash and Rishika (2011), Pal and
Mittal (2011) etc.) show that the there is a significant relationship between
macroeconomic variables and stock market returns. Chen et al. (1986)
investigated the Arbitrage Pricing Theory model to estimate the U.S. stock
returns considering selected macroeconomic variables and found that stock
market returns are explained by macroeconomic variables. However, other
studies (Poon and Taylor (1991), Pethe and Karnik (2000) etc.) show
insignificant relationship between macroeconomic variables and stock market
returns.

The literature indicates that the effect of macroeconomic variables on stock
market returns is mixed. It shows that stock prices do respond to the changes in
macroeconomic variables differently and the sign and causal relationship may
not hold same for all studies. The relationship of some macro variables could
vary from market to market; may change in different sample periods and also in
different frequency of data. Part of the differences in results is because of
difference in methodology.

The study (Chen et al. (1986), Burmeister and McElory (1988), Hamao
(1989), Poon and Taylor (1991) etc.) has used different methods and found that
asset returns are exposed to macroeconomic variables. Granger (1986),
Johansen & Juselius (1990), Mukherjee and Naka (1995), Maysami and Koh
(2000) etc. have established a long-term relationship between macroeconomic
variables and stock market returns by using the cointegration method. A set of
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time- series variables are said to be cointegrated if they are integrated of the
same order and a linear combination of them is stationary. Such linear
combinations would then point to the existence of a long-term relationship
among the variables (Johansen & Juselius, 1990).

Cointegration and Vector Error Correction Model techniques have been
used to establish a long-run relationship between stock market returns and
macroeconomic variables. Cointegration analyzes the dynamic co-movement
among variables and the adjustment process towards long-run equilibrium.

6SHFL; FOWRERRW DEOHV

The fact that macroeconomic variables have a direct bearing on the share or
security prices in India can be broadly enumerated. BSE Sensex is considered as
the main indicator for the stock market in India. This section rationalizes the
inter-relationship among stock prices and selected macroeconomic variables.
Based on the available literature, index of industrial production, wholesale price
index, exchange rate, interest rate, and capital flows have been used as the
determinants of Indian stock prices. The directions of relationships of stock
price changes with the variables have been discussed below.

6 W ROFDNU N, IQ\@ H [
, %6( 6HQVH]

BSE Sensex (Sensitive Index) is a basket of thirty constituent stocks which
represents a sample of large, liquid, well-established and financially sound
companies across key sectors. It is the oldest stock index in India. It was first
compiled in 1986. The base year of BSE Sensex is 1978-79. The BSE Sensex
was initially calculated based on the full market capitalization methodology but
has now shifted to the free-float methodology with effect from September 1,
2003. As per BSE's Index Calculation, the formula for Index Value is given
below. (BSE- Index Cell, 2019)

,QGBEDOXHWH ) CODIMWEDS LWDOL]|DWUR®@ WoDVH
& D SADMOXAIL]DWLRQ %
ODFRIHFRQ®RUIFDEOHYV

The choice of variables can be renationalized to examine a long-run
relationship between macroeconomic variables and stock market prices in this
section and indicate the direction in which the variables are expected to affect
the stock prices. Selected macroeconomic variables are as listed below.

, ,QGH[ RI ,Q BRGKW WILRQ 3 U
Index of Industrial Production (IIP) is used for the measurement of trend in
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the behaviour of industrial production over a period of time with reference to a
chosen base year. An increase in the index of industrial production is an
indication of a healthy economy and induces positive sentiments among stock
market investors. As a result, it increases expectations of better future
performance and drives up the stock prices. Similarly, any slowdown in
industrial production leads to slowdown in earning growth and it diminishes the
stock prices. On the above lines, the expected direction between industrial
production and the stock market index is positive, i.e., increase in industrial
production leads to increase in stock market index.
., . KROHSDDORHG H [

Mathematically, inflation or inflation rate is calculated as the percentage
rate of change of the Wholesale Price Index (WPI). The inflation rate for a year

can be calculated by the formula given below.

A WPL of Current Year — WPI of Loss Year) x 100
'QADV\;""V WPI of Last Year

Inflation is a significant national economy indicator as it determines how

much of the real value of an investment is being lost, and the rate of return at
which people need to compensate for that erosion. An increase in the rate of
inflation is expected to lead to economic tightening policies, which increases
the interest rates and hence reduces stock prices. However, in some cases the
expected sign between inflation and the stock market index may change.
vy ([FKD GQIHN H

The exchange rate is the value of one currency in relation to another. The
price of a currency depends on supply and demand, which are affected by many
factors, including interest rate differentials, relative inflation, export
competitiveness, economy growth, deficits and debt. Exchange rate can
influence demand for domestic or foreign-made products. A devalued rupee
makes it more attractive to foreign customers to buy Indian goods, which boosts
sales for Indian exporters, but it also makes it more expensive for Indians and
Indian businesses to buy foreign products. This makes it an important factor in
economy. The relationship between stock market prices and exchange rate can
be in either direction depending on the circumstances. Thus, the expected
direction cannot be specified a priori.
;9 7WH D V 3UWSDON H

Three-month treasury bills rate is used as a proxy for short-run risk-free
interest rate. Generally, a 91 day-Treasury Bill rate is considered as the risk-free
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interest rate. An increase in interest rate will increase the opportunity cost of
holding money and investors substitute holdings of fixed income interest
bearing securities for shares which leads to fall in stock prices. Hence, stock
market price may be inversely related to the Treasury Bill Rate.

9 )RHLBRUW|ROUHRWRHQW

Foreign Portfolio Investment (FPI) is a single, uniform route for foreign
investment with substantial reduction in the procedures for trading in the Indian
stock market by foreign individuals, firms and funds. As per the new norms of
SEBI, following the recommendation of the Committee on Rationalisation of
Investment Routes and Monitoring of Foreign Portfolio Investments', Foreign
Institutional Investors (FIIs), FII Sub-accounts and Qualified Foreign Investors
(QFIs) have been merged into Foreign Portfolio Investment (FPI) with uniform,
relaxed procedures for foreign investment (SEBI Report, 2013, pp 4). Rao
(1999) found that the FII investments positively influence the stock prices in
India. Chakravarty & Mitra (2013) stated that a fall in FIIs reduces investment
and growth and that FIIs flows have direct effect on stock prices in India. The
stock market index is strongly linked to capital flows. On the above lines, the
expected direction between FPI and stock market index is positive, i.e., increase
in FPI leads to increase in stock market index.

'DWD DQG OHWKRGRORJ\

The techniques for the data analysis include the Unit Root Test,
Cointegration and the Vector Error Correction Model to find the effect of
macroeconomic variables on stock market returns with reference to BSE
Sensex. This section is divided into two sub-sections, namely, Data Description
and Methodology.

'DWD '"HVFULSWLRQ

A time series data at monthly frequency is used for the period from April
2014 to June 2019 which comprises 63 data points for the analysis. The data is
obtained from the Handbook of Statistics on Indian Economy, Reserve Bank of
India (RBI) and Bombay Stock Exchange Ltd. (BSE). The BSE Sensex is an
indicator of the stock market in India. Since it is difficult to incorporate all
aspects to explain the stock market behavior, the selected macroeconomic
variables are used as the state of economy, viz. index of industrial production,
wholesale price index, Exchange Rate, 91-day Govt. of India T-Bill rate and
foreign portfolio investors investment in India. For stock market purposes, BSE
Sensex is considered as the representative of the Indian stock market index in

ANVEEKSHA RESEARCH JOURNAL OF SSKGDC : VOL 3, ISSUE 3, 2020
166



India.
The base period for BSE Sensex is 1978-79 =100 and the base period for the
macroeconomic variables is 2011-12 = 100. IIP is used as a proxy for Gross
Domestic Product (GDP), WPI is used to calculate inflation rate, exchange rate
(ER) used as benchmark for value of the currency, and three-month treasury
bills (91 T-Bill) rate is used to incorporate the short run risk-free interest rate.
Foreign portfolio investment (FPI) is used to interlink the foreign investment in
India.
All variables (except T-Bill rate) are converted into natural logarithmic
form for analysis purpose. Description of variables is depicted in the following
7TDEOH
7TDEOH '"HVFULSDWIRBRERHWKH
$SEERUYLDWLRQ&RQVWURFDNLDEOHV| 'DWIR XH

6 (16(; |Naturallogarithmofthe monthlyaverage of BSE
Sensex Index BSE Index
,, 3 Natural logarithm of the monthly Index of RBI
Industrial Production
3, Natural logarithm of the monthly Wholesale RBI
Price Index
(5 Natural logarithm of the monthly average RBI
exchange rate of the Indian Rupee
7% ,// | Month-endrate ofthe 91-day Government RBI
of India treasury bills
)3, Natural logarithm of the month end equity SEBI

trade value of the foreign portfolio investors

investments

Source: Author Formulated.
OHWKRGRORJ\

The VECM method requires investigation of stationary properties of
the series. The most standard and widely used test for this is the unit root test.
The unit root test is conducted to test whether data series in the model are
stationary or non-stationary. In a multivariate context, if the variables under
consideration are found to be integrated I(1) (i.e. they are non-stationary at level
but stationary at first difference), but the linear combination of the integrated
variables is 1(0) (i.e. stationary), such variables are said to be cointegrated
(Enders, 2004).
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8 QLR WV W

Stationarity of a variable can be checked by unit root test. [f a time series is
stationary, its mean, variance and auto covariance at various lags remain the
same. Unit root stochastic process can be explained with the help of the first
order autoregressive model. For estimating an auto-regressive model, it can be
assumed that,

K:alYt—l+el L R SR COR GO (AR R (R CER SO (AR (AR (AR (R (R CER CER (AR (AR (AR ¢
Where:

Y, isthe value of Y atperiod timet.
Y, isthevalue of Y atperiodtimet-1.
e, isthe value of error term at time' t.

Y, hasaunitrootwhena,=1.

The presence of unit root specifies that the data series is non-stationary.
Three standard procedures of unit root test, namely, Augmented Dickey Fuller
(ADF), Phillips-Perron (PP), and Kwiatkowski-Phillips-Schmidt-Shin (KPSS)
tests can be conducted to check the stationarity of the series. The above test has
been used to check the stationarity of the data series.

&RLQWHJIUDWLRQ
The concept of Cointegration was introduced by Engle and Granger
(1987). Their formal analysis begins by considering a set of economic variables
in long run equilibrium when
[w [w [w olow «««caaw«

Where D Q@enotethevectors (B, , ;« ,)and (X, Xy, X --orX,)"

The Engel-Granger Cointegration method can only deal with one linear
combination of variables that is stationary. In a multivariate practice, however,
more than one stable linear combination may exist. Johansen permits more than
one cointegrating relationship. There are two types of Johansen tests, either

with trace or with eigenvalue. The and  test statistics can be used to help

determine the number of cointegrating vectors. These tests are sensitive to the
presence of deterministic repressors included in the cointegrating vector(s).
IHFWBRER HE WALR&H O

The Vector Error Correction Model (VECM) is used to establish a long- run
relation with short-run dynamics. A principle feature of cointegrated variables
is that their time paths are influenced by the extent of any deviation from long
run equilibrium. If the system is to return to long run equilibrium, the

movements of at least some of the variables must respond to the magnitude of
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the disequilibrium.

X, (X, X, X3 ..., X,)' has an error correction representation, if, it can be
expressed in the form
" § SS, S’ ws dQwrH« « e «wx«
Where

@ an (n . 1) vector of intercept terms with elements 7,

(E(n . n) coefficient matrices with elements (1)

E D PDWULJ[ ZL¥id thhidit BrithQd\dMhdlz, # 0

0= an (n. 1) vector with elements Q

Note that the disturbance terms are such that Qmay be correlated with Q
and all variables in x,are I(1). Now if there is an error-correction
representation of these variables as in the above equation, there is necessarily
a linear combination of the I(1) variables that is stationary. Solving the above
equation for & yields

Sur wEtS- 1S wr He e e ccacwx

Since each expression on the right-hand side is stationary, nx,, must also
be stationary.

(VWLPDWLRQ RI WKH ORGHO

The Vector Error Correction Model has been estimated by the following
procedures:

SH WHRWWDWLRQDU\

Asapreliminary exercise, it is required to pretest all variables to assess their
order of integration. Cointegration requires the variables to be integrated of the
same order. ADF, PP and KPSS tests have been applied to check the stationarity
properties of the data series and it is found that all variables are individually
integrated of order 1, i.e., I(1). The results are presented belowin 7D E O H

7TDEOH 8QTHW WRIRWMWLRQDULW\

$7) 7AW

(Ho: Variable | | 33T T g 7y
! o: Variable is . ! .
o DUCE &Y is non- non-stationary Hy: Vgnablc is 2 U GHR

stationary) stationary ,Q WMBWQF

W6 WAIWV. F $G MVEWWBWY. F 0 6WWBW\I F
SENSEX -1.18 -1.17 0.89%** 1
? SENSEX -8.19% ¥ -8.28% ¥ 0.07 0
1P -0.08 -3.25 0.97%%* 1
?1IP -5.90%** -26.27*** 0.03 0
WPI -0.59 -0.41 0.62%** 1
? WPI -4.64%** -3.95%%* 0.27 0
ER -2.09 -1.51 0.65%** 1
?ER -6.27*** -6.30%** 0.09 0
TBILL -1.89 -1.91 0.78%* 1
? TBILL S7.16%** <71 2%%% 0.27 0
FPI -2.54 -2.50 0.94#** 1
?FPI -7.06%** -7.05%** 0.21 0
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Source: Author Estimated.
0 UWH FHY HOQUB\WH QW M implies significant at 1% level, ** implies
significant at 5% level and * implies significant at 10% level
SH WIHRYWMI OHQUWWHULD

In the Johansen cointegration methodology, it is important to correctly
identify the lag structure to be used so that the residuals of the estimated model
are not autocorrelated. For lag-length selection, vector autoregression (VAR)
has been estimated by using the undifferenced data. The computed selection
lag- length criteria for the purpose are reported in 7D E OIHs observed that lag
order 1 is selected by the criteria (SBC) and the criteria (HQ) and lag order 2 is
selected by three of the criteria (LR, FPE and AIC). Therefore, lag 2 has been
used in the estimation method.

7DEOKW$5 /DJ 2UBHOHFWLRQ &ULWHULD

( QGRIHRXVO DL EO\H6( 16(; ,,3: 3,(; &+ 7%/ /)3,
( [ RIHQHRXV9 DUDEO K
/D | /R /5 )3 ( $.& 6Y& +4
501.58 NA 2.70e-15 -16.51 -16.30 -16.43
1 870.00 650.87 4.18e-20 -27.60 -26.13* -27.02%*
H
3 94078 | 37.99 4.95¢20 | 2755 | 2358 | 2600

Source: Authors Estimated.

*indicates lag order selected by the criterion LR: sequential modified LR
test statistic (each test at 5% level) FPE: Final prediction error

AIC: Akaike information criterion

SBC: Schwarz information criterion

HQ: Hannan-Quinn information criterion.
THVWRRLQWHJURKDIPIIWK RGRORJ\

The model can be estimated in three forms: (I.) with all elements of matrix
of intercept terms set equal to zero, (ii.) with a drift, or (iii) with a constant term
in the cointegrating vector. Based on literature, cointegration with a constant
term in the cointegrating vector has been tested. The properties of residuals of
the estimated model have been analyzed and the residuals from the long-run
equilibrium must follow a white-noise process. The value of the characteristic
roots of the m Matrix has been estimated and the calculated values of

(maximum eigenvalue) and A, (trace statics)for the various possible values of r

race

have been obtained. The results of both trace statics and the maximum
eigenvalue test statistics are presented below in the 7D E Q Hrace statistic
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identify more than one cointegrating vectors and maximum eigenvalue statistic
identifies one cointegrating vector. After finding the cointegration relationship
the normalized cointegrating vector(s) and speed of adjustment coefficients
have been analyzed.

7TDEOH OXOWLYDULDWH -RKINQW BHIQVERIW) W H .

00
Z\SE’@L@?’ BmF gUME 3BE | (LED | &UMED 3URE
9 DM EVBAW £ O COBX
None * 14846 | 9575 | 00000 | 5211 | 4007 | 0.0014
Atmost 1 9635 | 6981 | 0.0001 | 30.53 | 33.87 | 0.1189
Atmost2 | 6581 | 47.85 | 00005 | 25.18 | 2758 | 0.0985
Atmost3 | 4063 | 2979 | 00019 | 17.69 | 2113 | 0.1418
Atmostd | 2293 | 1549 | 00031 | 1473 | 1426 | 0.0421
Atmost 5 820 384 | 00042 | 820 | 384 | 0.0042

Source: Author Estimated.
Note: *denotes rejection of the hypothesis at the 0.05 level,
**MacKinnon-Haug-Michelis (1999) p-values
IHFWRRWKRHEWLRQ ORGHO

Based on the Johansen Cointegration methodology, assuming one co-
integrating vector, the Vector Error Correction Model has been estimated to
check the variables who respond to the magnitude of the disequilibrium by
applying the equations (3) and (4) as discussed in the Section 4. The results can
be seen below from the 7DE® , which show existence of a long-run
equilibrium relationship between the stock market indices and the
macroeconomic variables.

7/DEOMHFWRRWKRHBWLRQ (VWLPDWHYV
/IRQJ UXQ 5HODWLRQVKLS

/S?]Q .3 .3, | (5 7% )3, | &ROWG@A
965 (

046) | (0.76) | (0.63) | (0.05) | (0.22)
6HM | 1601 | [-6411 | [-281] | [486] | [-5.03]

Source: Author Estimated.
Standard errors in () & t-statisticsin [ ]
5H V XIDQ\& W HINSIR/IY RE& 0
The final vector of variables for the cointegration relationship between BSE
Sensex and macroeconomic variables is defined as the following function:
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6, ) 33,0 (57%,/{)3, €KL
Where SI, is Logarithmic value of BSE Sensex attime't.
On the basis of our analysis (VECM), the long-run relationship between
stock returns and macroeconomic variables presented in the 7D E Cchh be re-
expressed in equation form as:

6(16(; e 3 3, (5
7%,// )3, €« KKK«

The VECM results reveal that stock returns are positively related to the
index of industrial production, inflation rate, exchange rate and foreign
portfolio investment while negatively related to the interest rate in the long-run.
These results are robust and significant. The positive relationship between
Sensex and IIP indicates that an increase in index of industrial production
boosts the corporate earning which enhances the present value of the firm and
therefore the stock prices increase. It may also increase the national disposable
income and therefore more retail investment could be possible in the stock
market. The reasonable inflation may be positively related to stock prices. The
negative relationship between Sensex and interest rate shows that investors may
substitute holdings of fixed income interest bearing securities for shares which
leads to fall in stock prices.

&RQFOXVLRQV

The relationship between stock market returns and macroeconomic
variables by using the monthly data from April 2014 to June 2019 have been
analyzed by applying the econometric tools of Cointegration and the VECM
methods. A cointegrated relationship between BSE Sensex and macroeconomic
variables has been established by using Johansen's co-integration procedure.
The selected five macroeconomic variables are turning out to be significant for
establishing a long- run relationship.

From cointegration methodology, it is observed that in the long-run, stock
prices are positively related to index of industrial production. It also shows the
same result with inflation rate, exchange rate and foreign portfolio investment.
while negatively related to interest rate. It is also found that stock price is
negatively related to 91t-Bill rate. An increase in interest rate may increase the
opportunity cost of holding money and therefore investors may choice holdings
of fixed income instead of holding stock shares which lead to fall in stock prices.

The result of this study supports the expected direction of IIP and ER which
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is similar to the findings of Ray and Vani (2003) for India. It is found that the
direction of FPI is positive and highly significant to explian stock market in the
long- run, which is also different to the result of Ray &Vani (2003), i.e.,
negligible influence of FII on stock market. This implies that there is different
result from different methodologies as applied VECM method and Ray & Vani
(2003) have used VAR and ANN methods for monthly data from April 1994 to
March 2003 for India.

However, IIP and exchange rate are found insignificant in the findings of
Pethe & Karnik (2000) for mothly data from April 1992 to December 1997. The
exchange rate has no causal relationship with stock prices in the finding of
Bhattacharya and Mukherjee (2006) for monthly data from April 1990 to March
2001. The observed result is consistent with the one obtained for exchange rate
in the finding of Maysami and Koh (2000) for Singapore. Thus, results vary
because of different methodologies and different study periods.

The Stock Returns may depend upon many factors such as market and scrip
related, political, social, economic and perception related as well as on certain
abnormal circumstances. All the above factors directly or indirectly, largely or
to some extent, affect the stock returns. This research considers macroeconomic
variables and its relationship with stock market returns in India. This is the
substantial study in India that examines the effect of macroeconomic variables
on stock market returns. Hence, this study concludes that macroeconomic
factors continue to affect the Indian stock market returns. Policy makers and
investors may consider the above established relationship for analyzing the
stock market behaviour.
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Investment in education lies at the bottom of human capital theory as it is

one of the most important factor in raising labor productivity, beside health.
Social benefits of an educated society are immense in the form of social and
political stability with strong democratic values. Public investment in
elementary and secondary education is indispensable necessity for smooth
transition of social benefits of an educated society towards economic ones.
Multiplier effect of primary education takes shape as labor force matures and
takes guard of economic and social responsibility. Global initiatives such as the
education Millennium Development Goals (MDGs) and Education for All
(EFA) reflects international commitment to achieve universal primary
education for all children. EFA initiatives dates back to the World Conference on
Education for All (1990) in Thailand where international development agencies
committed to achieve universal primary education for all children by the year
2000. This goal could not be achieved but the commitment was reasserted at
Dakar (Senegal) conference, 2000 with a new deadline of 2015. United Nations
Conference in September, 2000 included these educational goals in its MDGs.
Quantitative and qualitative aspect of literacy and numeracy at primary and
secondary level lays the foundation of human capital through more productive
labor. The World Bank Policy Paper of Education (1990) asserts the significance
of primary education in building a human capital base conducive to enhanced
trajectory of social and economic growth. Beside bringing in positive
externality and strengthening socio — political infrastructure, educated
population helps mitigate adverse consequences of poverty such as
malnourishment, income inequality, infant mortality and domestic violence.
Access to universal primary education could be an important shot in the arm
towards the 2030 UNDP agenda of eradicating poverty in all its form and shape.
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However, it must be noted that social benefits of education depend upon the
nature of primary education and to its core lies the issue of girl child education at
elementary and secondary level. Narrowing down the gap between girls and
boys in primary education is encouraging but the enrolment of girls continue to
lag. Closing down this gender disparity in education at primary level is at the
heart of various government policies such as Balika Samridhi Yojana (BSY),
CBSE Scholarship Scheme to name a few. Given such strong rationale for
support to education, it becomes imperative to understand and analyze the status
and trend of primary education in India.
THOQRSURYHUQHP[ISQWER B REHMFDWLRQ

As per the Economic survey report of the year 2017 — 18, both the State
government and Union government together have been investing less than 3 per
cent of country's GDP on education. Declining trend of government expenditure
on education is all the more disturbing and discouraging in the light of numerous
researches showing importance of education in economic and non — economic
growth phenomenon. Cognitive skills such as literacy and numeracy acquired in
schools play a much stronger role in raising labor productivity and determining
earnings (Glewwe, 2002). As show in the graph below, combined government
(State and Union) expenditure on education as percentage to GDP has declined
from 3.1% in 2012 — 13 to 2.4% in 2015 — 16. However, 2016 — 17 saw
marginally increased expenditure at2.6% (RE) of GDP.

State and Union Government Expenditure on Education
(As percentage to GDP)

3.50% 3.10% 2.10%

3.00% 2.80% 5 40% 2.60%
2.50%

2.00%

1.50%

1.00%

0.50%

0.00%

2012- 13 2013- 14 2014-15 2015-16 2016 -17*

Source: Budget Documents of Union and State Governments, Reserve
Bank of India.
IRWHYV

Social services include, education, sports, art and culture; medical and

public health, family welfare water supply and sanitation; housing; urban
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development,; welfare of SCs, STs and OBCs, labour and labour welfare; social

security andwelfare, nutrition, reliefon account of natural Calamities etc.

1. Expenditure on 'Education’ pertains to expenditure on 'Education, Sports,
Arts and Culture'.

2. Expenditure on 'Health' includes expenditure on 'Medical and Public
Health', 'Family Welfare' and 'Water Supply and Sanitation'.

3. GDPdatafrom 2011-12 are as per the new base year 2011-12.

*GDP for 2016-17 provisional estimates

5. Datapertains to Union Government and 26 states.

RN

Expenditure on Social Services as percentage of total expenditure
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The Sustainable Development Goal (SDG — 4) for education — “Ensure
inclusive and quality education for all and promote lifelong learning” by 2030
would require the government to increase the educational expenditure to 6% of
GDP (government aim) on mission mode.

&GULWLFDO LQIUDVWUXFWXUDO LQGLFDWRU

Tangible and non — tangible efficiency gains of education at primary and
secondary level would require a big push in the form of significant up — front
investment in infrastructural inputs and resources such as primary schools,
availability of teachers, approachable roads, separate urinals washrooms for
boys and girls, boundary walls, drinking water, electricity, library, playground
etc. School is an important reflection of how a child sees the world as he grows
up and of what he becomes as an adult. No child would feel comfortable going to
a school that lacks physical comfort and other basic amenities. Schools having
better buildings witness lower student discontinuation rates (Boese & Shaw,
2005). Students acquiring cognitive skills is inversely affected by increase in
room temperatures beyond a certain level (Harner, 1974). Earthman
emphasized that “when students are surrounded by a safe, modern and
environmentally controlled environment, the facility will have a positive effect
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on their learning climate” (Earthman G. ., 2002, pp. 1-17) and “5-17 percent
variation in achievement between students in poor buildings and those students
in modern buildings, when the socioeconomic status of students is controlled”.
School having better infrastructure will reap better educational outcome than
schools without such facilities (Mangipudy& Venkata, 2010). The figure below
indicates an ideal framework feeding student's outcome, has been arrived after
going through several literature.

In the light of the above studies and research in the past, it is important to
evaluate and study the trend of infrastructural facilities in schools. We study the
following indicators for evaluating the trend of infrastructural facilities in
school.

& ODRRPQRRR QG in¢imRdPmanagement is indicated below.
It shows the percentage of classrooms in good conditions in schools (both rural
and urban) owned by management and government separately. On an average,
classrooms in schools owned by management is approximately 7 per cent better
than those owned by the government. Comparing government schools
classroom condition with those of private un — aided schools, former fares far
better (by around 20 per cent on an average) than the latter. Does this imply that
should there be policy shift from government owned schools towards schools
owned by management or towards complete privatization of schools at primary
level? It is a separate issue of debate but definitely schools owned by
management or private un - aided has better classrooms than that of schools
owned by the government.
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Classrooms in elementary schools in good condition, Percentage
150

100 B2 74

50

2011-12 2012-13 2013-14 2014-15 2015-16 2016- 17

& Private Un-Aided « Management & Government

Source: Udise

% RXQEZDW\O

In view of crime against children, girls in particular, it becomes necessary to
ensure safety and well-being of children at school by constructing proper
boundary walls. But we can see from the graph below that around 40 percentage
of government schools lack basic boundary walls. Decline in schools receiving
development funds could be one of the reason.

Elementary Schools with boundary wall, Percentage

100 83 84 23 87 87 87
Gﬂ,......-.-.-----@.-..u"-...";'Q.un...-....ni‘u- --------- wveFHassngrasvananes 76
50 —
51 53 54 57 58 58
0
2011-12 2012-13 2013-14 2014-15 2015-16 2016-17

+erniers Gavernment Aided = Government s Private Unaided

Source: Udise

Situation is relatively better in the case of secondary schools where around
75 per cent of unaided schools and around 80 per cent of government schools
have proper fencing. However, performance of unaided schools is not up to the

expectation.
Secondary Schools with boundary wall, Percentage
93 92 93
100 90 20 y
e e e TeiseffetiTirastinsiveesafieireevanvaaraven 835
b 76 SO T YR
60 78 74 76 76 76
40
20
0
2012-13 2013-14 2014-15 2015-16 2016417
Govemment Aided =i Government === « Private Unaided

Source: Udise
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57(SDUDPHWHUYV
The Right to Education Act is an Act of Parliament of India enacted on 4 August,
2009. Article 21 — A inserted in the constitution through 86th amendment
provides for free and compulsory education to all children aged between 6 and
14 years. India became one among 135 countries in the world to make education
a fundamental right of every child. It talks about 10 points to make RTE
effective and make education accessible to all at elementary level. However, on
careful analysis of schools complying with all 10 parameters of RTE, it is
disheartening to see less than 20 per cent schools following the points laid down
under RTE in heart and spirit. As it is clear from the graph below, less than 10 per
cent government schools and government — aided schools fulfil the 10
parameters laid under the RTE Act. Private unaided schools is only marginally
better. Government must ensure that all the parameters are followed strictly and

meaningfully only then India can become an economic force to reckon with.

Elementary schools comply with 10 RTE parameters, Percentage

20.0

15.0 102 e ——
P —
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5.0 TS NP PERT LEILLCE S i R et
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0.0 31 32 . 33
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= = -Government Aided ~ —— — Government  resreses Private Unaided

Source: Udise
)XQGLQJ

To realise the Sustainable Development Goal (SDG — 4) in education by
2030, the role of government schools for providing free access to all children
becomes extremely critical. Contrary to the ambitious target, the proportion of
government schools to total schools is on decline as shown by the graph below.
Government must increase its role and share in critical social facilities like

health and education.

Proportion of Government Schools to Total Schools, Percentage

100 76.4 75.9 75.51 78.75 74.32 731
U .
50 ——— s
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0
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Source: Udise

In addition to the above, the percentage of schools received school development
grant has also decline from 86.5 per cent in 2013 — 14 to 78.5 per cent in 2016 -
17. Standard of infrastructure created with these development grants should be
evaluated on quality parameters. Whatever may be the cause of gradual decline,
but decline in proportion of schools receiving development funds is never a
comfortable situation given school infrastructure is an important factor in
determining learning capacity of children at school. Percentage of schools
which received teacher grant has also declined from peak of 85 percentage in

2012 - 13 tomere 4.4 percentage in 2016 — 17 which is again not a good sign.

Elementary schools received grant, percentage

100 B1.9 85.5 86.5 85.4 BlL4 785
81=8 S * g & dbnmnvane . .
B \
0 37 4
2011-12 201213 2013-14 201415 2015-16 2016-17
=——=Teacher Grant Development Grant

Source: Udise
&RQFOXVLRQ
State and Union government expenditure on education as a percentage of GDP

has declined from its peak 0of 3.1% in 2012 — 13 t0 2.6% in 2016 — 17. This is a
cause of concern as state must take leading role in the creation of human
infrastructure. Similar downward trend can be seen in expenditure on Social
Services as percentage of total expenditure where spending on education is
falling. Goal of achieving educational expenditure to 6% of GDP under the
Sustainable Development Goal (SDG — 4) for education would require
immense dedication and sincerity on the part of the government. Government
schools must have boundary walls for the safety and security of school going
children. Private unaided schools are performing better compared to
government schools on this parameter. All categories of schools perform poorly
in terms of ten Right to Education parameters. Teacher grant and development
grant to schools has fallen but on the contrary it must be increased if India has to

achieve its true human potential.
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