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Preface 

In today's rapidly changing business environment, organizations face 

unprecedented challenges and opportunities. This book, ‘Business 

Dynamics and Financial Strategies: Incentives, Inclusion, and 

Sustainable Growth’, brings together research papers that explore the 

complex nature of contemporary business environments. The central 

themes of financial incentives, corporate social responsibility, 

inclusion, and sustainable growth reflect the interplay between 

economic objectives and social imperatives that define modern 

organizational success. 

The papers examine critical aspects of business dynamics, including 

how financial incentives influence employee motivation and 

organizational accountability. The exploration of corporate social 

responsibility (CSR) assesses its impact on education access, tax 

benefits, and financial performance, particularly in the Indian 

corporate landscape. These studies highlight the growing recognition 

that ethical business practices and social inclusion are strategic assets 

that drive long-term value creation. 

Entrepreneurship and financial inclusion emerge as vital themes, with 

research highlighting the importance of diversity, affirmative action, 

and quality education in fostering entrepreneurial ecosystems. Fintech 

innovations can enhance financial literacy and expand access to 

business opportunities for low-income and low-asset populations. 

The book also addresses contemporary challenges such as cyber fraud 

awareness and the adoption of digital payment systems. The inclusion 

of studies on brain drain and strategies to mitigate it adds a unique 

dimension to the discourse on sustainable growth and talent retention. 
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This volume aims to serve as a valuable resource for academics, 

practitioners, policymakers, and students interested in the dynamic 

interface of finance, business strategy, and social responsibility. By 

integrating empirical research with practical insights, it offers a 

comprehensive understanding of how businesses can leverage 

incentives, embrace inclusion, and pursue sustainability to thrive in 

today’s complex world. 

We hope that the diverse perspectives and rigorous analyses presented 

here will inspire further research and dialogue, contributing to more 

inclusive and resilient business practices globally. 
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THE POWER OF PAY: EXAMINING FINANCIAL INCENTIVES' EFFECTS 

ON EMPLOYEE AND ORGANIZATIONAL ACCOUNTABILITY 

Fleur Mario Fernandes and Joycee Thomas 

SIES College of Commerce and Economics (Autonomous) 

ABSTRACT 

In today's fiercely competitive business environment, organizations are constantly 

searching for strategies to boost productivity and attain sustainable growth. One 

widely employed approach is the utilization of financial incentives as a means to 

incentivize employees and enhance organizational accountability. This research delves 

into the intricate dynamics between financial incentives, employee motivation, and 

organizational accountability, aiming to offer a comprehensive understanding of how 

monetary rewards influence individual and collective performance within an 

organizational framework. We explore various theories and empirical evidence to 

elucidate the mechanisms through which financial incentives shape employee 

behaviour and drive organizational outcomes. Additionally, we address the challenges 

and controversies associated with financial incentives, including concerns about 

short-term focus, potential demotivation, and ethical considerations. By examining 

both the benefits and drawbacks of financial incentives, this paper aims to provide 

practical insights and recommendations for designing and managing incentive 

programs that promote sustainable organizational accountability while mitigating 

potential risks. Through this exploration, organizations can better navigate the 

complexities of incentive systems and optimize their effectiveness in motivating 

employees and achieving long-term success. 

Keywords: Pay, Employee, Accountability, Transparency, Fairness, Incentive design 

INTRODUCTION 

Organisations are continuously looking for new and creative ways to boost 

performance, increase productivity, and achieve sustainable growth in today's 

competitive and changing business environment. Of all the strategies used, using 

money incentives is one of the most effective ways to influence employee behaviour 

and promote organisational responsibility. In order to give readers a thorough grasp of 

the ways in which monetary rewards affect both individual and group performance in 

an organisational setting, this paper explores the complex relationship between 

financial incentives, employee motivation, and organisational accountability. 

Financial incentives, including bonuses, commissions, profit-sharing schemes, and 

stock options, serve as tangible expressions of recognition and reward for employees' 

contributions to organizational objectives. These incentives are often designed to align 

individual interests with organizational goals, motivating employees to exert greater 

effort, enhance their performance, and strive for excellence in their respective roles. 

Moreover, financial rewards serve as powerful retention tools, fostering loyalty and 

commitment among employees while attracting top talent to the organization. 
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LITERATURE REVIEW: 

Serial 

number 

Name of 

journal 

Name of 

author 

Country year Sample 

size 

Methodology Key finding Source 

1 Mergers, 

Spinoffs, and 

Employee 

Incentives 

Paolo 

Fulghieri, 

Merih Sevilir 

USA 2011 104 Analyzed data 

from multiple 

sources. 

Employed 

mathematical 

models to 

optimize pricing 

strategies. 

Examined 

elasticities to 

inform decision-

making. 

Considered 

retailer control 

and gatekeeping 

effects on costs 

and quality. 

Retailers 

control quality 

at their sites, 

impacting 

Asda, Tesco, 

and Walmart. 

Gatekeeping 

affects costs 

and stockouts. 

Math models 

optimize 

pricing and 

quality efforts. 

Elasticities 

determine 

strategies, 

shaping costs 

and quality. 

Advance 

Access 

publication 

2 The Impact of 

Incentive and 

Reward 

Systems on 

Employee 

Performance 

in the Saudi 

Primary, 

Secondary, 

and Tertiary 

Industrial 

Sectors: A 

Mediating 

Influence of 

Employee 

Job 

Satisfaction 

 

Ibrahim 

Alkandi, 

Mohammad 

Arshad Khan, 

Mohammad 

Fallath, 

Ahmad Al 

Abdul Hadi 

Saudi 

Arabia 

2023 07 The study 

explores the link 

between 

incentive/rewards 

and employee 

performance, 

mediated by job 

satisfaction in 

Saudi Arabia. 

Using a 

quantitative 

approach, data 

was collected via 

Google Forms 

from full-time 

employees in the 

Eastern Region. 

Previous research 

validated the 

questionnaire's 

instruments. This 

method ensures a 

thorough 

investigation 

within the Saudi 

context. 

The key 

findings of the 

study highlight 

the 

demographic 

profile of 

respondents, 

notably those 

aged 30-39 

dominating 

(>50%) and 

with 6-15 

years of 

experience. 

Over 67% hold 

undergraduate 

degrees or 

higher. The oil 

and gas sectors 

constitute over 

61% of the 

sample, 

followed by 

general 

industrial 

services and 

manufacturing. 

"The Impact 

of Incentive 

and Reward 

Systems on 

Employee 

Performance 

in the Saudi 

Primary, 

Secondary, 

and Tertiary 

Industrial 

Sectors: A 

Mediating 

Influence of 

Employee Job 

Satisfaction" 

3 EXPLORIN

G THE 

IMPORTAN

CE OF 

EMPLOYEE 

INCENTIVE

S AND 

THEIR 

EFFECTIVE

NESS IN 

IMPROVIN

G 

QUALITY 

PERFORMA

NCE IN A 

CAMBODIA

N PUBLIC 

ORGANIZA

TION 

OUN TEP New 

Zealand 

2015 130 The research 

sample 

comprised eight 

participants from 

different 

departments 

within the 

Cambodian 

Investment Board 

(CIB) under the 

Council for the 

Development of 

Cambodia 

(CDC). Due to 

the qualitative 

nature of the 

study, the focus 

was on gaining 

in-depth insights 

rather than 

generalizing 

findings across 

the entire 

population. 

Participants were 

purposively 

selected to 

represent diverse 

backgrounds, 

positions, and 

workplaces, 

The study 

reveals a lack 

of financial 

incentives in 

Cambodian 

public 

organizations 

like CIB/CDC, 

along with 

inadequate 

utilization of 

non-financial 

incentives. 

Dissatisfaction 

among 

employees 

underscores 

the importance 

of both types 

of incentives. 

While 

financial 

incentives are 

crucial, non-

financial 

incentives, 

such as 

recognition, 

also play a 

significant 

Information 

Systems 

Research 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

 

3 

 

ensuring a 

comprehensive 

understanding of 

employee 

incentives' 

importance and 

their impact on 

quality 

improvement in a 

public 

organization. 

motivational 

role. 

4 Incentives, 

Monitoring, 

and 

Employee 

Stock 

Ownership 

Plans: New 

Evidence and 

Interpretation

s 

ANDREW 

PENDLETON 

United 

Kingdom 

2006 115 Statistical 

methods such as 

regression 

analysis are likely 

employed to test 

the relationships 

between ESOPs 

and other 

variables while 

controlling for 

potential 

confounding 

factors. 

Contrary to 

some 

predictions in 

the literature, 

individual 

incentives are 

found to be 

complements 

of share plans. 

This suggests 

that ESOPs 

and individual 

incentives 

work together 

to motivate 

employees. 

UK 

Workplace 

Employee 

Relations 

Survey 

5 PRODUCTI

VE 

EFFICIENC

Y, 

INCENTIVE

S AND 

EMPLOYEE 

PARTICIPA

TION: 

SOME 

PRELIMINA

RY 

RESULTS 

FOR WEST 

GERMANY 

JOHN R. 

CABLE and 

FELIX R. 

FITZRO 

West 

Bengal 

1980 236 Contrary to 

received theory, 

the study finds a 

confirmed 

positive effect of 

participation and 

profit-sharing 

combined with 

participation on 

productivity 

within the 

sampled West 

German firms. 

The research 

examines the 

effects of 

individual 

economic 

incentives, 

including 

profit-sharing, 

piece-rates, 

and employee 

participation in 

decision-

making, on 

productivity 

within these 

firms. 

Economic 

theory of 

social 

interactions 

based on 

individual 

rationality or 

utility 

maximization. 

 

 

 

 

OBJECTIVES 

1. To investigate how different types of incentives (monetary, non-monetary, intrinsic, 

extrinsic) influence employee motivation and performance. 

2. To Assess the correlation between incentive-based pay structures and productivity 

levels within various industries and organizational settings. 

3. To explore the psychological mechanisms underlying the effectiveness of 

incentives, such as the role of goal-setting, expectancy theory, and equity theory in 

shaping employee behavior. 

4. To examine whether incentive-based pay structures encourage short-term gains at 

the expense of long-term sustainability and organizational health. 

LIMITATIONS: 

1. Sample Size: A primary limitation may be the relatively small sample size of 42 

employees. While this sample can provide valuable information about the 

perceptions and experiences of survey participants, it may not fully represent the 

diverse perspectives of the organization. A larger sample size may provide more 

reliable and generalizable results. 
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2. Sampling bias: Sampling bias can occur in the selection of participants. Employees 

who voluntarily participate in surveys or interviews may not be fully representative 

of the entire workforce, as they may have specific views or experiences that differ 

from those who chose not to participate. This may skew the results and limit the 

validity and generalizability of the results. 

3. Subjectivity and social desirability: Another limitation may be subjectivity and 

social desirability in employee responses. Participants may give answers that they 

consider socially acceptable or conform to organizational norms, rather than 

expressing their true opinions or experiences. This can lead to an underestimation 

or overestimation of certain factors related to financial incentives and 

organizational accountability. 

RESEARCH METHODOLOGY: 

The research methodology involved distributing surveys through Google Forms to 

employees across diverse organizations. This approach facilitated convenient 

participation and efficient data collection. Surveys likely covered topics such as 

perceptions of financial incentives, experiences with incentive programs, and 

challenges encountered. By utilizing Google Forms, the research ensured accessibility, 

anonymity, and scalability in gathering a diverse range of perspectives. Overall, this 

methodology provided a robust foundation for exploring the impact of financial 

incentives on employee behaviour and organizational Outcomes. 

Research Design- Survey Research 

Sampling Frame- Employees of Various Organisations 

Data Collection - Primary Data 

Sample Size - 42 

Method of Collecting Data - Google form, Internet. 

Software Used - Google forms. 

DATA ANALYSIS: 

We analysed the collected data using appropriate analytical techniques. For 

quantitative data, this involves descriptive statistics or other statistical methods. For 

qualitative data, used thematic analysis, content analysis, or grounded theory to 

identify patterns and themes. 
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This data indicates that the majority of respondents (69%) observed an increase in 

employee productivity due to the implementation of financial incentives, while a 

smaller proportion (26.2%) did not observe such an increase. Additionally, a small 

percentage (4.8%) expressed uncertainty or mixed feelings about the impact of 

financial incentives on productivity. 
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This revised data suggests that a significant portion of respondents (38.1%) observed 

an increase in employee productivity due to the implementation of financial incentives, 

while a slightly smaller proportion (35.7%) did not observe such an increase. 

Additionally, a notable percentage (26.2%) expressed uncertainty or mixed feelings 

about the impact of financial incentives on productivity 
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RECOMENDATIONS: 

1. Provide a variety of incentive alternatives, including as cash payouts, non-cash 

benefits (such recognition, more time off, or professional development chances), 

and intrinsic motivators (like autonomy or meaningful work). This gives workers 

the freedom to select rewards that best suit their own interests and driving forces. 

2. The two the intended results and the conditions for receiving incentives should be 

made clear. Employees will feel more trusted if the incentive structure is 

transparent and they can see how their work affects the company's success. 

CONCLUSION 

The present study concludes by offering a thorough analysis of the impact of monetary 

incentives on employee conduct and organisational responsibility. Several important 

findings are drawn from an examination of theoretical frameworks, empirical data, and 

practical insights.  

Many employees find that financial incentives, like as stock options, profit-sharing 

plans, and bonuses, are effective motivators that help them match their own interests 

with the objectives of the company and perform better. However, as seen by the many 

perspectives and experiences provided by survey participants, the usefulness of 

financial incentives is not always the same. 

Although a sizeable fraction of respondents said they saw an improvement in worker 

productivity once financial incentives were put in place, a sizeable minority did not see 

any increases at all. Additionally, a few participants conveyed ambiguity or conflicting 

emotions regarding the consequences of monetary rewards on output, underscoring the 

intricacy of incentive schemes implemented by enterprises. 

Financial incentive-related issues and debates, such as short-term attention worries, 

moral dilemmas, and possible demotivation, highlight the necessity of carefully 

planning and implementing reward programmes. Organisations must weigh the 

advantages of financial incentives against any potential disadvantages in order to 

maintain equity, openness, and consistency with core principles. 
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In order to support long-term organisational accountability, this research highlights the 

significance of continual assessment and improvement of incentive programmes going 

ahead. Organisations can maximise the impact of financial incentives in boosting 

employee motivation by attending to employee issues and utilising insights from 

theoretical frameworks and empirical data. 

REFERENCES- 

• An Introduction to the Economics of Information: Incentives and Contracts - Inés 

Macho-Stadler, J. David Pérez-Castrillo - Google Books 

• How Incentives Drive All Decision-Making | by Jackie Vullinghs | AirTree | Medium 

• https://www.bing.com/videos/riverview/relatedvideo?q=incentives+decide&mid=0

80AF0782CAC5F1C864D080AF0782CAC5F1C864D&FORM=VIRE 

  

https://books.google.co.in/books?hl=en&lr=&id=ywGXqL9nZz4C&oi=fnd&pg=PR7&dq=incentives&ots=wTPvLSxi4F&sig=sp5y1xhsrFRD14OkHT0Pd2FGx2M&redir_esc=y#v=onepage&q=incentives&f=false
https://books.google.co.in/books?hl=en&lr=&id=ywGXqL9nZz4C&oi=fnd&pg=PR7&dq=incentives&ots=wTPvLSxi4F&sig=sp5y1xhsrFRD14OkHT0Pd2FGx2M&redir_esc=y#v=onepage&q=incentives&f=false
https://medium.com/airtree-venture/how-incentives-drive-all-decision-making-404595348723
https://www.bing.com/videos/riverview/relatedvideo?q=incentives+decide&mid=080AF0782CAC5F1C864D080AF0782CAC5F1C864D&FORM=VIRE
https://www.bing.com/videos/riverview/relatedvideo?q=incentives+decide&mid=080AF0782CAC5F1C864D080AF0782CAC5F1C864D&FORM=VIRE
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ACCESS TO EDUCATION THROUGH CSR PROGRAMS 

Fleur Mario Fernandes and Saumya Mogaveer 

SIES College of Commerce and Economics (Autonomous) 

ABSTRACT 

This research paper delves into the critical nexus between Corporate Social 

Responsibility (CSR) programs and the imperative of improving access to education. 

As businesses increasingly embrace social responsibility, the focus on education as a 

key pillar has gained prominence. The study employs a comprehensive approach, 

accessing the effectiveness of existing CSR initiatives in enhancing educational access 

across diverse communities. Through a thorough examination of case studies, 

stakeholder perceptions and program outcomes, this research aims to provide a 

nuanced understanding of the challenges faced and successes achieved by CSR 

programs in the realm of education. Through a critical analysis of both intended an 

unintended consequences, the research identify its best practises and success factors, 

contributing valuable insights for businesses, policymakers and educators alike. The 

ultimate goal is to provide recommendations that optimise the design and 

implementation of CSR initiatives, fostering a more inclusive and equitable 

educational landscape for communities worldwide. 

Keywords: CSR, Education, Underprivileged, Sustainability. 

INTRODUCTION 

In recent decades, the convergence of corporate interest and social well-being has 

given rise to a paradigm shift in the role of business is beyond profit-making. One of 

the focal points of this transformation is the integration of Corporate Social 

Responsibility (CSR) programs aimed at addressing pressing social issues. Among 

these the endeavour to enhance access to education has emerged as a cornerstone, 

recognising education as a fundamental right and a catalyst for broader community 

development. Against the backdrop of increasing global awareness of the importance 

of education, businesses are acknowledging their role in contributing to a more 

equitable and inclusive society. As CSR initiatives  gain traction, understanding of 

effectiveness in developing dismantling barriers to education becomes paramount. 

LITERATURE REVIEW 

Serial 

number 

Name of 

journal 

Name of 

author 

Countr

y 

Year Sample 

Size 

Methodology Key 

Findings 

Source 

1) 

 

Innovativ

e 

Educatio

nal 

Corporate 

Social 

Responsi

bility 

Initiatives 

for 

Purnima 

Bhatnagar 

,Shalini 

Nigam, Y. 

Suresh 

Reddy 

India 2016 3 Case study 

method 

through 

interviews and 

content 

analysis of 

published and 

internet based 

secondary 

data. 

the 

importan

ce of 

focusing 

on 

operation

al 

excellenc

e 

 

Journal 

of 

innovati

on for 

inclusiv

e 

develop

ment. 
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inclusive 

growth in 

India.Cha

llenges & 

Lessons 

Learnt 

 

2) Impact 

of CSR 

on 

educatio

n sector 

 

Meeta 

Sengupta 

 

India 2017 15 Research 

analysis,interv

iews and 

Internet-based 

secondary data 

CSR is 

perceived 

to be 

integrated 

within the 

purview 

of ethical 

businesse

s of the 

future and 

through 

responsib

le 

business 

practices. 

Springe

r Nature 

3) Understa

nding 

CSR 

funding 

in 

educatio

n and its 

effect on 

bringing 

sustaina

ble 

learning 

models 

as for 

educatio

n, 

changem

akers 

perspecti

ve 

 

Mr. 

Pradeep 

Kumar 

Singh,Dr. 

Parboti 

Prasad 

Raout. 

India 2021 32 

 

Used 

government 

website for 

details on CSR 

funding and 

also 

newspaper 

articles as 

reference. 

For each 

specific 

project details, 

project reports  

have been 

referred from 

website of 

CSR box for 

data 

compilation 

 

CSR is 

totally 

focused 

on 

weaker & 

marginali

zed 

sections 

of society 

 

Biggest 

impedime

nts for 

CSR 

implemen

tation are 

still less 

practice 

of 

undertaki

ng local 

need 

assessme

nt and 

less 

document

ing the 

challenge

s 

faced 

during 

implemen

tation 

phase of 

each CSR 

project 

 

Journal 

of 

global 

Academ

ician 

and 

research

ers 

publicat

ion 



 

 

11 

 

4) CSR 

Initiatives 

in 

education 

in India : 

A critical 

review of 

initiatives

, issues 

and 

challenge

s 

Dr. Madhu 

Bala 

India 2018 7 Relevant 

literature on 

CSR 

initiatives in 

education 

through 

research paper 

and articles. 

To 

provide  

facilities 

for 

qualitativ

e 

education 

with non-

profiteere

d modes 

as it is 

amid by 

some 

corporate

s 

Mayas  

publicat

ion 

5) Corporate 

social 

responsib

ility and 

education 

sector : 

issues and 

remedies 

Dr. Pooja 

Deshmukh 

India 2017 

 

20 Research 

based on 

secondary 

data. Data has 

been collected 

from ebooks, 

journals, 

periodicals, 

websites and 

conference 

papers. 

Collabora

tion 

between 

governme

nt, 

corporate 

and 

education

al 

institutio

n should 

be done to 

accelerate 

education

al reform 

and thus 

bring 

about the 

desired 

social 

developm

ent 

IAEME 

Publicat

ion 

OBJECTIVES 

1. Identify key success factors and best practices in CSR programs that have 

effectively improved access to education. 

2. Evaluate the impact of existing CSR programs on improving access to education in 

diverse communities. 

3. Examine the challenges and barriers faced by CSR programs in promoting equal 

educational opportunities across various socio-economic backgrounds. 

RESEARCH METHODOLOGY 

The data was collected in a secondary way and so it's the Secondary data format. A 

google form had been collected to jot down the opinion and thinking of people and 

what factors are actually affecting the Quality standards of Education and Business 

Practices. 

Research design: Survey Research 

Sampling frame: College and Employed Professionals 

Data collection:  Primary Data 
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Sampling unit:  18-30+ 

Method of Collecting Data - Google form, internet. Software used - Google forms. 

DATA ANALYSIS AND FINDING 

Analyzed the collected data using appropriate analytical techniques. For quantitative 

data, this involves descriptive statistics or other statistical methods. For qualitative 

data, used thematic analysis, content analysis, or grounded theory to identify patterns 

and themes. 

What challenges or barriers do CSR programs face in effectively promoting education 

accessibility? 

20 responses 

 

In the questionnaire which we circulated, we asked what challenges companies face in 

effectively promoting education accessibility, most people answered, lack of 

awareness is the biggest challenge which contributed for 60% of the answers and 

second place was taken by lack of integrity with community, which was 55% and the 

rest was taken by limited resources, stakeholder collaboration and sustainability issues. 

Do you think companies should collaborate with educational institutions or NGOs for 

their CSR programmes? 

20 responses. 
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Partnering with NGOs and educational institutions for CSR initiatives presents a 

tremendous opportunity for companies to engage with the community on a larger scale. 

80% of respondents expressed their belief that companies should indeed collaborate 

with both NGOs and educational institutions for the most effective and beneficial 

outcome. 

Is there a need for greater transparency and communication from companies regarding 

the outcomes of their CSR programs in education? 

20 responses 

. 

In today's world, numerous brands share their corporate social responsibility (CSR) 

programs and initiatives through posts and publications to engage with the community 

and raise awareness about their programs. 50% of respondents believe that companies 

should provide greater transparency and improved communication, while 30% of them 

strongly support this idea. 
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Is it important for businesses to invest in educational programs through CSR 

initiatives? 

20 responses 

 

Companies and brands have a significant impact on society because of their broad 

platforms for raising awareness and taking action. When asked in a survey whether 

businesses should engage in corporate social responsibility (CSR) related to education, 

100% of respondents answered in the affirmative, believing that such investments 

could have a significant positive impact on the community because businesses have 

the means to do so. 

RECOMMENDATIONS 

According to this research, companies should work more frequently with NGOs and 

educational institutions to address issues like resource scarcity and lack of awareness. 

NGOs have stronger ties to the community and experience in the field, while 

educational institutions have qualified staff and all the tools necessary to provide the 

best care possible for the community. Additionally, companies ought to publicize and 

blog about these projects on official company blogs and social media accounts. This 

will allow them to better reach and engage with the community as well as solicit 

voluntary assistance from their customers. Being consistent and sustainable with their 

program should be a company's top priority for any successful CSR endeavor. 

CONCLUSION 

In conclusion, this research delves into the intricate relationship between Corporate 

Social Responsibility (CSR) programs and the crucial objective of enhancing access to 

education. The evolving landscape of corporate responsibility has witnessed a notable 

shift toward prioritizing education as a focal point within CSR initiatives. Furthermore, 

the outcomes of this research underscore the need for ongoing dialogue and 

collaboration between businesses, local communities, and educational institutions. 

Sustainable change requires a collective effort, and the engagement of all stakeholders 

is imperative. By fostering open communication channels and collaborative 



 

 

15 

 

partnerships, we can amplify the impact of CSR programs, ensuring they are aligned 

with the evolving needs of educational ecosystems. In the survey, questions were posed 

about respondents willingness to support a brand more if it carried out educational 

programs. If the company participated in such activities, 90% of the respondents stated 

they would support the brand and be their loyal customers. This indicates that a firm 

that engages in education-based corporate social responsibility (CSR) can not only 

improve the quality of life for society but also cultivate a favorable perception of the 

brand. This can lead to increased profits and a devoted customer base. As we 

collectively strive for a more inclusive and equitable global educational landscape, the 

recommendations stemming from this study aim to refine the design and execution of 

CSR programs. By promoting collaboration, sustainability, and adaptability, 

businesses and policymakers can play a pivotal role in dismantling barriers to 

education. The ultimate vision is to catalyze a positive transformation, ensuring that 

CSR initiatives become catalysts for a brighter educational future in communities 

across the world. 
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ABSTRACT 

This research paper delves into the intricate relationship between Corporate Social 

Responsibility (CSR) initiatives and tax incentives within the Indian corporate 

landscape. It begins by explaining the notion of CSR activities and delineating the 

eligibility criteria and requirements mandated for Indian corporates under the Indian 

tax regime. Subsequently, the paper examines the ambiguity surrounding the tax 

treatment of CSR expenses, exploring which CSR activities qualify for tax allowances 

and which are deemed taxable. Notably, the research highlights the tendency of 

companies to prioritize CSR activities eligible for tax allowances, as supported by 

statutory provisions and judicial precedents. Drawing upon relevant statutes and case 

law, the paper underscores the need for tax authorities to promote genuine CSR 

engagement for societal welfare, rather than tax optimization. In light of these findings, 

the paper concludes by proposing recommendations for tax authorities to incentivize 

companies towards socially impactful CSR initiatives, thereby fostering sustainable 

development and corporate responsibility in India. 

Keywords: Corporate Social Responsibility, Tax Optimization , Indian Corporate, 

Compliance. 

INTRODUCTION 

Corporate Social Responsibility (CSR) has become increasingly integral to corporate 

strategies globally, with companies recognizing its potential to enhance reputation, 

brand value, and stakeholder relations. While extensive research exists on the impact 

of CSR on various aspects of corporate growth and performance, including financial 

performance, a less-explored aspect concerns its implications for tax benefits, 

particularly exemptions received. In the Indian context, ambiguity surrounding tax 

benefits associated with CSR expenditures adds complexity to this narrative. While tax 

authorities outline certain CSR activities eligible for exemptions, the lack of clear 

guidelines raises questions about the extent to which companies legitimately leverage 

CSR for tax advantages. Moreover, the absence of direct acknowledgment of tax 

benefits from authorities prompts speculation regarding companies' true motivations 

behind CSR initiatives. In India, CSR's integration into corporate operations raises 

questions about its motives, especially regarding tax incentives. Ambiguity surrounds 

the eligibility criteria for tax exemptions on CSR expenditures, prompting speculation 

on companies' intentions behind such initiatives. This research aims to illuminate the 

intersection of CSR and tax benefits within the Indian corporate landscape. 

Specifically, it seeks to explore how companies utilize CSR activities for tax 

optimization, the types of CSR activities eligible for tax exemptions as per regulatory 

frameworks, and the implications of such practices on corporate behavior and societal 
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welfare. Through a comprehensive analysis of relevant literature, case studies, and 

regulatory provisions, this study aims to provide insights into the underlying dynamics 

shaping CSR practices and tax planning strategies in India. By elucidating the 

relationship between CSR activities and tax benefits, this research aims to contribute 

to the existing body of knowledge on corporate governance, taxation, and social 

responsibility, thereby informing policymakers, corporate leaders, and stakeholders 

about the nuances of CSR-driven tax optimization in the Indian context. 

STATEMENT OF PROBLEM 

The ambiguous relationship between Corporate Social Responsibility (CSR) activities 

and tax benefits in the Indian corporate sector poses a significant challenge. Despite 

the growing emphasis on CSR initiatives for social welfare and corporate growth, 

questions persist regarding the motivations behind such actions, particularly 

concerning their implications for tax optimization. The lack of clear guidelines from 

tax authorities regarding eligibility criteria for tax exemptions on CSR expenditures 

further complicates the issue.  The primary conundrum of this paper  aims to counter 

the extent to which companies prioritize tax incentives over genuine social impact in 

their selection and execution of CSR initiatives. 

LITERATURE REVIEW 
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RESEARCH GAP 

While existing literature extensively explores the intersection of Corporate Social 

Responsibility (CSR) activities and corporate behavior, there is a notable gap regarding 

the explicit examination of tax benefits derived from CSR initiatives, particularly in 

the context of the Indian corporate landscape. Therefore, there exists a critical need to 

delve deeper into this overlooked aspect, understanding how companies leverage CSR 

for tax optimization and the potential implications for corporate behavior, societal 

welfare, and regulatory governance. 

OBJECTIVES 

1)  To evaluate how Indian companies utilize CSR activities to optimize tax liabilities. 

2)  To showcase case studies of successful integration of CSR into tax planning. 

3)  To Propose recommendations for alignment between CSR goals and tax incentives. 

4)  To assess if Indian companies prioritize tax benefits over genuine social impact in 

their CSR activities. 

HYPOTHESIS 

RESEARCH METHODOLOGY 

This study adopts an exploratory research approach to evaluate the relationship 

between Corporate Social Responsibility (CSR) activities and the tax benefits derived 

from them. This is purely secondary research, with data collected from academic 

literature, government publications, corporate reports, and other relevant sources to 

contextualize the findings and offer background information on CSR activities, tax 

legislation, and related topics. 

FINDINGS AND ANALYSIS 

Corporate Social Responsibility (CSR) activities refer to initiatives undertaken by 

companies to contribute positively to society and the environment beyond their core 

business activities. In India, CSR activities are mandated under the Companies Act, 

2013, which requires certain qualifying companies to spend a portion of their profits 

on CSR initiatives. Specifically, Section 135 of the Companies Act outlines the 

requirements for CSR expenditure, including: 

Companies with a net worth of Rs. 500 crore or more, or a turnover of Rs. 1000 crore 

or more, or a net profit of Rs. 5 crore or more in any financial year are required to 

spend at least 2% of their average net profits of the preceding three financial years on 

CSR activities. 

The CSR activities must be aligned with the Schedule VII of the Companies Act, which 

https://www.researchgate.net/profile/Ozlem-Kutlu-Furtuna-2/publication/242337745_Managing_corporate_performance_Investigating_the_relationship_between_corporate_social_responsibility_and_financial_performance_in_emerging_markets/links/5717e9a608aed43f63220878/Managing-corporate-performance-Investigating-the-relationship-between-corporate-social-responsibility-and-financial-performance-in-emerging-markets.pdf
https://www.researchgate.net/profile/Ozlem-Kutlu-Furtuna-2/publication/242337745_Managing_corporate_performance_Investigating_the_relationship_between_corporate_social_responsibility_and_financial_performance_in_emerging_markets/links/5717e9a608aed43f63220878/Managing-corporate-performance-Investigating-the-relationship-between-corporate-social-responsibility-and-financial-performance-in-emerging-markets.pdf
https://hrcak.srce.hr/file/269178
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includes areas such as eradicating poverty, promoting education, healthcare, 

environmental sustainability, and more. 

Companies are required to constitute a CSR committee, develop a CSR policy, and 

disclose their CSR initiatives in their annual reports. 

These requirements aim to encourage companies to integrate social and environmental 

considerations into their business operations and contribute to sustainable 

development. 

As per Section 37(1) of the Income Tax Act, 1969 Any expenditure (not being 

expenditure of the nature described in sections 30 to 36 and not being in the nature of 

capital expenditure or personal expenses of the assessee), laid out or expended wholly 

and exclusively for the purposes of the business or profession shall be allowed in 

computing the income chargeable under the head “Profits and gains of business or 

profession. Explanation 2. For the removal of doubts, it is hereby declared that for the 

purposes of sub- section (1), any expenditure incurred by an assessee on the activities 

relating to corporate social responsibility referred to in section 135 of the Companies 

Act, 2013 (18 of2013) shall not be deemed to be an expenditure incurred by the 

assessee for the purposes of the business or profession. Observation As per the plain 

reading of Explanation to 2 to section 37(1) of the ITA, any expenditure incurred 

towards CSR activities as referred to in section 135 of the Companies Act, 2013 is not 

allowed as ‘business expenditure’ and is deemed to have not been incurred for purpose 

of business.  Explanation 2 to section 37(1) of the ITA which denies deduction for CSR 

expenses by way of business expenditure is applicable only to the extent of computing 

‘Business Income’ under Chapter IV-D of the ITA. It could not be extended or 

imported to CSR contribution which was otherwise eligible for deduction under any 

other provision or Chapter. However, the CSR expenditure which is of the nature 

described in section 30 to section 36 of the Act shall be allowed as deduction under 

those sections subject to fulfilment of conditions, if any, specified therein. 

Schedule VII Activities 

1.  Contributions to Indian Council of Agricultural Research (ICAR); Indian Council 

of Medical Research (ICMR) and Council of Scientific and Industrial Research 

(CSIR), engaged in conducting research in science, technology, engineering and 

medicine aimed at promoting Sustainable Development 

2.  Rural development projects 

3.  Promoting education, including special education and employment enhancing 

vocation skills especially among children, women, elderly and the differently abled 

and livelihood enhancement projects. 

Section 35 of the Income Tax Act, 1969 

Section 35 – Scientific Research Section 

35 C – Agriculture Development Allowance Section 
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35 CC – Rural Development Allowance Section 

35CCD – Expenditure on Skill Development Project 

These activities align with the activities mentioned in Section 35 of the Income Tax 

Act, 1969. Will deduction be allowed?  Section 37 (1) states “Any expenditure (not 

being expenditure of the nature described in sections 30 to 36”Hence, it may be 

interpreted that deduction will be available. 

CASE STUDY 1 

Background 

• The taxpayer1, is a mining service provider engaged in the business of management 

and operation of mines. • During the Financial Year (FY) 2015-16, corresponding to 

Assessment Year 2016-17, the taxpayer had made donation of INR 13.5 million to 

certain Trusts, which qualified as Corporate Social Responsibility (CSR) expenditure 

under section 135 of the Companies Act, 2013. While filing the return of income for 

the said year, the taxpayer had added back the amount of INR 13.5 million as per 

Explanation 2 to section 37(1) of the Income-tax Act, 1961 (ITA) [as per which, any 

expenditure incurred by a taxpayer on CSR activities is not deemed to be an 

expenditure incurred for the purposes of the business or profession of the taxpayer]. 

However, the taxpayer had claimed a deduction of INR 6.75 million [i.e. 50% of INR 

13.5 million of the CSR expense / donation] under section 80G(5) of the ITA, as the 

CSR expense / donation was made to eligible / approved charitable institutions 

(Approved Institutions). The same was on the basis that there was neither any express 

provision nor any of the explanations under section 80G of the ITA, which prohibited 

taxpayer to claim the amount made towards donation as deduction, even if the same 

had been classified as CSR expenditure for the purpose of Companies Act, 2013. 

Further, the taxpayer had relied on certain earlier rulings2 in this regard. • The 
Assessing Officer (AO) during the course of the assessment proceedings, allowed the 

taxpayer’s claim under section 80G of the ITA. Thereafter, the Principal Commissioner 

of Income-tax (PCIT) invoked revision jurisdiction under section 263 of the ITA 

(relating to revision of order prejudicial to Revenue) on the grounds that the action of 

the AO to allow deduction of CSR expenses was erroneous because CSR expenditure 

could not be allowed as per express prohibition given by Explanation 2 to section 37(1) 

of the ITA. Accordingly, the PCIT disallowed the donations claimed under section 80G 

of the ITA by the taxpayer. Aggrieved, the taxpayer filed an appeal before the Kolkata 

Bench of the Income-tax Appellate Tribunal (ITAT). 

Outcome 

The restriction in respect of expenditure made by the taxpayer to any other fund or 

institution as referred to in section 80G(2)(a)(iv) of the ITA had not been placed by the 

legislature. And if the Parliament desired, it could have made such kind of / any 

restriction like in the case of donation to Swach Bharat Kosh and Clean Ganga Fund. 

It could be inferred that when the legislature in particular had provided for only the 

above referred two specific exceptions in section 80G of the ITA, then it was the 
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implied intent of the legislature to permit deduction under section 80G of the ITA in 

respect of CSR contributions made to funds / organisations referred to in all other sub-

clauses of section 80G [other than (iiihk) and (iiihl)] of the ITA. ─ In the case under 

consideration, since the taxpayer satisfies the condition under section 80G of the ITA 

of the donee’s, the taxpayer's claim for deduction of CSR expenses / contribution was 

allowed after enquiry by the AO. Thus, the action of the AO in allowing the claim 

under section 80G of the ITA was a plausible view. In view of the above, the ITAT 

allowed taxpayer’s appeal and thereby quashed the order passed by the PCIT. 

CASE STUDY 2 

In the case of Goldman Sachs Services Pvt. Ltd. vs JCIT (Income Tax Appellate 

Tribunal, Bangalore), the issue revolved around the tax treatment of payments made 

by Goldman Sachs to its overseas affiliates for availing services. The Income Tax 

Department contended that these payments were in the nature of fees for technical 

services (FTS) and were subject to tax withholding under Indian tax laws. However, 

Goldman Sachs argued that the services rendered were managerial and administrative 

in nature, falling outside the scope of FTS. The tribunal ruled in favor of Goldman 

Sachs, holding that the services were indeed managerial and administrative, and 

therefore not liable for tax withholding under Indian tax laws. 

CASE STUDY 3 

In the case of FNF India (P.) Ltd. v. Asstt. CIT [IT Appeal No. 1565 (Bang.) of 2019], 

the issue centered around the tax treatment of expenditure incurred on Corporate Social 

Responsibility (CSR) activities. FNF India Pvt. Ltd. argued that their CSR expenses 

should be considered as business expenditure and therefore be eligible for deduction 

under the Income Tax Act. However, the Assistant Commissioner of Income Tax 

(Asstt. CIT) denied the deduction, contending that CSR expenses do not qualify as 

business expenditure under the Act. The outcome of the case was in favor of the 

revenue authorities, as the IT Appeal Tribunal upheld the decision to disallow the 

deduction for CSR expenses. Thus, FNF India Pvt. Ltd. was not granted the deduction 

they sought for their CSR expenditures. 

RECOMMENDATIONS 

Based on the research findings that companies primarily engage in CSR activities for 

tax incentives and tend to focus on activities specified for exemptions, the following 

recommendations for aligning CSR goals with tax incentives can be proposed: 

Tax authorities should review and expand the list of CSR activities eligible for tax 

exemptions to encourage a broader spectrum of social and environmental initiatives. 

This can include activities that may not be explicitly specified but contribute 

significantly to sustainable development and societal welfare. Companies should be 

encouraged to diversify their CSR initiatives beyond the specified activities for tax 

exemptions. This can be incentivized through tax credits or other benefits for engaging 

in a broader range of impactful CSR activities that address diverse societal needs. Both 

companies and tax authorities should prioritize transparency and accurate reporting of 

CSR expenditures and their impact. Clear guidelines and reporting frameworks should 
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be established to ensure that CSR activities are aligned with societal needs and not 

solely driven by tax incentives. Tax incentives can be linked to collaborative CSR 

projects and innovative solutions that address complex social and environmental 

challenges. Encouraging partnerships between companies, NGOs, and government 

agencies can foster synergies and maximize the impact of CSR initiatives. Regular 

monitoring and evaluation of CSR activities should be conducted to assess their 

effectiveness in achieving social and environmental objectives. Tax incentives can be 

tied to demonstrate impact, incentivizing companies to invest in high-impact initiatives 

that generate tangible benefits for society. Tax incentives should be designed to 

encourage long-term, sustainable CSR investments rather than short-term, 

opportunistic approaches aimed solely at tax optimization. Companies should be 

incentivized to integrate CSR into their core business strategies and demonstrate a 

commitment to long-term societal and environmental stewardship.By implementing 

these recommendations, tax authorities can incentivize companies to align their CSR 

goals with broader societal needs while ensuring that tax incentives are used to drive 

meaningful social and environmental impact. This approach can contribute to a more 

sustainable and equitable future, where CSR activities serve as a genuine catalyst for 

positive change rather than just a means for tax optimization. 

CONCLUSION 

In this study, we have explored the complex relationship between Corporate Social 

Responsibility (CSR) activities, tax incentives, and corporate behavior in the Indian 

context. Through a comprehensive analysis of existing literature, case studies, and 

regulatory provisions, several key findings have emerged.Firstly, the research has 

highlighted the significant influence of tax incentives on companies' engagement in 

CSR activities. Evidence suggests that companies are primarily motivated by tax 

benefits when selecting and executing CSR initiatives, leading to a tendency to focus 

on activities prescribed for exemptions.Secondly, while tax authorities have outlined 

specific CSR activities eligible for tax benefits, there remains ambiguity regarding the 

extent to which companies genuinely integrate CSR into their core business strategies 

for societal welfare. The lack of clear guidelines and reporting frameworks raises 

concerns about the misuse of CSR solely for tax optimization purposes.Furthermore, 

our study underscores the importance of aligning CSR goals with broader societal 

needs beyond tax incentives. Recommendations proposed include diversifying eligible 

CSR activities, promoting transparency and collaboration, monitoring long-term 

impact, and incentivizing strategic integration of CSR into corporate strategies.In 

conclusion, while tax incentives serve as important drivers for CSR engagement, they 

should be leveraged to promote genuine social and environmental impact, rather than 

mere tax optimization. By implementing the recommendations proposed in this study, 

policymakers, corporate leaders, and stakeholders can foster a more holistic approach 

to CSR that contributes meaningfully to societal welfare and sustainable development 

in the Indian corporate landscape. 
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ABSTRACT 

Diversity, Within the ever-changing field of entrepreneurship, research on the 

relationship between educational backgrounds, affirmative action policies, diversity, 

and business performance is essential. In order to shed light on these factors' combined 

influence on entrepreneurial attempts, this research explores the complex interactions 

between them. Gender, race, ethnicity, age, and socioeconomic status are just a few of 

the many variables that make up diversity in business. Because they give historically 

underrepresented groups chances, affirmative action programs—which aim to foster 

diversity and inclusivity—have a big impact on how the entrepreneurial landscape is 

shaped. The effectiveness of such measures and their consequences for corporate 

success are still up for discussion, though. 

Keywords: Diversity, Entrepreneurship, Education, Equal opportunity 

INTRODUCTION 

The topic of diversity has gained significant traction in the ever-evolving field of 

entrepreneurship due to its significant influence on both economic growth and 

innovation. Affirmative action laws, which provide historically underrepresented 

groups opportunities to promote diversity, are essential to this conversation. 

Furthermore, the importance of educational background in determining entrepreneurial 

success cannot be emphasized, underscoring the need for access to high-quality 

education. But the real-life tales of prospective business owners, whose goals and 

means of subsistence are inextricably related to the prospects presented by 

entrepreneurship, are hidden behind these policy debates. By examining how diversity, 

affirmative action, and educational background interact to affect entrepreneurial 

outcomes, this study aims to go deeper into the human component. 

The following research paper will shine a light on information collected from primary 

and secondary source 
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OBJECTIVES 

1) To understand the role of diversity in entrepreneurship 

2) To identify Barriers and challenges faced by diversified entrepreneurs 

3) To analyze impact of intersectionality 

4) To understand perception of people towards entrepreneurial ecosystem 

RESEARCH METHODOLOGY 

The type of research conducted on this topic is qualitative research which includes 

factors like challenges regarding diversity, impact on team and results, and affirmative 

policies it is a type of basic pure research that will only be used for academic 

knowledge. tools used in the research paper to make it more relevant include a Google 

questionnaire, a sample research paper, a case study from different websites, and a 

teacher’s guidance We used a combination of both primary and secondary data to 

understand the relevant relation. the research paper is for academic knowledge it has a 

probability that is open for all. we choose this method so that it won’t create research 

bias and show a clear understanding of our topic 

Research Method- Survey Research, YouTube Videos 

Sampling Size-56 

Sampling Frame- Students 

Data Collection-Secondary Data 

Sampling Unit-16-24+ 

DATA ANALYSIS AND FINDINGS 

 

The disseminated questionnaire was to determine how participants dealt with diversity 

issues. A sizable majority of the respondents—62.5%—said they had in fact 
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encountered or encountered difficulties related to diversity. This research not only 

shows how common diversity-related issues are, but it also emphasizes how important 

it is to do further study and understanding in this field. Important information about 

the subject is also provided by the 37.5% of respondents who said they had not 

encountered difficulties linked to diversity. Being aware of the elements that lead to 

certain people not experiencing diversity-related issues 

 

62.5% of respondents to our latest survey acknowledged not knowing of any policies 

that support diversity in entrepreneurship, which is a major finding. This disclosure 

illuminates a significant void in knowledge and emphasizes the pressing necessity for 

improved communication about these kinds of programs. Conversely, 37.5% of 

participants exhibited knowledge of current policies, presenting a range that is ready 

for investigation and examination. 

When we look more closely at the consequences of these findings, we see that one 

major obstacle to promoting diversity in entrepreneurial settings may be a lack of 

knowledge. People may unintentionally reinforce preexisting prejudices or miss out on 

possibilities for diverse leadership when they are ignorant of the policies intended to 

foster inclusivity 

 

Different viewpoints on the role of education in entrepreneurship are shown by our 

questionnaire. Although 37.3% of participants saw schooling as a possible obstacle to 
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acquiring scalable businesses, a same proportion express uncertainty, indicating a more 

nuanced perspective. On the other hand, 25.5% of respondents disagree and support 

education as a tool rather than a restriction. These results, which take into account 

people's varied experiences and viewpoints, highlight how complicated the problem is. 

It's important to recognize the human element, as opinions of education's influence on 

entrepreneurship may be shaped by prior experiences with it. We may work to create 

situations where education and entrepreneurship complement one another, 

encouraging innovation and growth, by acknowledging and addressing these varied 

points of view 

 

There were differing opinions expressed in our most recent survey about how 

education affects personal opportunities and thought processes. Notably, 42.9% of 

respondents believed that schooling sometimes restricts thinking to particular 

disciplines, which may limit one's options. A further 42.9% expressed ambiguity 

despite the complexity of the problem. On the other hand, 14.3% disapproved, 

indicating that schooling need not always impede exploration. These results highlight 

the human element of education, where perceptions are shaped by experiences. In order 

to address these divergent points of view, education must take a more nuanced 

approach that encourages innovation, critical thinking, and equitable access to 

opportunities. This will guarantee that everyone has an equal chance to achieve their 

goals and advance society. 

RECOMMENDATIONS 

The first step in improving diversity and inclusion in entrepreneurship is raising 

awareness of current policies through focused communication tactics. To uncover 

specific obstacles and knowledge gaps addressing issues related to diversity, more 

research is necessary. Since education is a major factor in the formation of 

perspectives, it is imperative that curriculum and programs on entrepreneurship 

emphasize diversity and inclusion education. Stakeholder collaboration is essential to 

creating creative solutions and promoting discussion on diversity-related issues. To 

enable entrepreneurs from a variety of backgrounds, a sophisticated approach to 

education that values both academic and experiential learning should be encouraged. 
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It is critical to continue observing and assessing diversity initiatives in addition to 

advocating for structural changes to eliminate obstacles to diversity and inclusion. 

Collaboration and open communication between stakeholders, educators, legislators, 

and entrepreneurs can 

CONCLUSION 

Our study emphasizes the urgent problems with diversity in entrepreneurship and the 

need for more research and preventative action. The lack of understanding about 

policies that support diversity highlights how crucial it is to use focused 

communication techniques to raise awareness. Furthermore, our investigation of the 

connection between education and entrepreneurship reveals a range of viewpoints, 

indicating a promising area for further research. These results highlight how systemic 

factors and human perspectives interact intricately to shape entrepreneurial ventures. 

A comprehensive strategy is recommended going ahead, encouraging diversity, 

creativity, and fair access to opportunities. Our goal is to make the entrepreneurial 

environment more lively and dynamic by tackling these issues. This research pushes 

the agenda for diversity and inclusion in entrepreneurship to advance societal progress 

by acting as a catalyst for further conversation and action. 
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FINTECH SOLUTIONS FOR ENHANCING FINANCIAL LITERACY AND 

ACCESS TO BUSINESS OPPORTUNITIES 

Fleur Mario Fernandes and Kinjal Ramani 
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ABSTRACT 

Since one must utilise their resources, finances play a critical part in one’s personal, 

professional, and social well-being, retirement planning and investments. This 

growing need of finance has raised the role of financial literacy which has a huge 

impact on individual’s income, saving behaviour and use of different financial 

products. The Financial Technology (FinTech) has been growing in the Finance 

Industry and it has become a significant way of financial services. The research paper 

studies the positive impact of FinTech solutions in the financial literacy and the access 

to business opportunities by helping them use various platforms smoothly. As small 

businesses navigate the changing dynamics of financing, our research aims to provide 

valuable insights into the implications of the Fintech to adapt to this transformative 

phase in the financial sector. 

Keywords: Financial Technology, Financial Literacy, Entrepreneurship, Mobile 

Banking. 

INTRODUCTION 

The effective management of personal, business, and societal finances, requires for one 

to be financially literate. Financial literacy is extremely critically important in today’s 

innovative financial services business. Any firm that wants to prosper in the market 

must be able to fund itself considerably. Financial Technology (FinTech) refers to the 

new technology that aims to enhance and automate the delivery and usage of financial 

services. The introduction FinTech has positively affected the businesses, companies, 

start-ups. The advent of new digital technologies enables the automation of diverse 

financial functions, potentially offering innovative and cost-efficient products across 

various segments of the financial industry. These advancements span activities such as 

lending, asset management, portfolio advisory services, and the modernization of 

payment systems. 

Digital payments, a cornerstone of fintech innovation, provide several benefits, 

including improved consumer experiences, increased operational efficiency. Fintech 

solutions promote increased consumer satisfaction and loyalty by offering smooth and 

convenient payment experiences. Fintech platforms like online lending, crowdfunding, 

peer-to-peer lending helps the individuals to benefit various sources of financing, this 

in turn provides such businesses or startups funds who might have faced challenges in 

obtaining traditional loans. The tools of the Fintech often benefit businesses to know 

about advanced risk management techniques, using machine learning algorithms, to 

assess and find a solution for the financial risks present in the business when the 

conditions of the market environment are uncertain. 
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This facility has also made way for global expansions of businesses which used to be 

a challenge in the traditional financial services. Fintech helps in overcoming those 

barriers and eases the cross-border payments. These payment gateways for 

international transactions at ease has enabled the businesses of all the levels to engage 

in the international commerce. Through this it is now also possible for businesses to 

run online, there are online marketplaces within Fintech which provides a virtual space 

where the businesses or startups can directly sell their products or services directly to 

consumers. This eliminates the need for a physical store and also makes easier for 

business to connect globally for customers. Payments and transactions too are 

seamlessly handled in the virtual marketplace. Fintech investment platforms allow 

consumers to invest a wide range of financial assets including stocks, bonds, and 

mutual funds with typically minimal entry hurdles it provides smooth online access of 

a wide range of investment options for any individual. 

FinTech, at it’s heart, is used to assist businesses, company owners, and consumers in 

better managing their financial operations, procedures, and lifestyles by utilising 

specialised software and algorithms that are used on computers, smartphones, and 

mobile devices. It has the potential to significantly improve financial education and 

literacy. The availability of user-friendly financial tools allows businesses to educate 

customers, allowing them to make educated financial decisions and contributing to a 

more financially literate society. As it gains momentum, it is redefining the landscape 

of how companies and customers access and use financial services, presenting 

possibilities and challenges for both existing and emerging competitors. 

LITERATURE REVIEW 

Financial technology, or fintech, has revolutionized the financial industry by providing 

innovative solutions to enhance financial literacy and access to business opportunities. 

Fintech solutions can be found in various applications such as payment, advisory 

services, financing, and compliance, which contribute to creating business value in the 

fintech industry (Leong & Sung, 2018). FinTech, with its innovative tools and 

platforms, has the potential to revolutionize personal financial planning, significantly 

impacting individual well-being and contributing to societal welfare. However, for 

these transformative benefits to materialize fully, an emphasis on comprehensive 

financial education programs and the formulation of responsible finance policies 

becomes vital (Panos G & Wilson J, 2020). 

Digital banking and FinTech offer a unique potential to promote global financial 

inclusion. However, impediments to using digital financial services exist. Underserved 

client categories may struggle to access financial services due to a lack of both financial 

and digital literacy. These barriers should be reduced to promote financial inclusion 

(Bokkens, 2021). India’s cash-based economy has embraced fintech, pushed by 

increased e-commerce and smartphone usage. Fintech is a growing notion in the 

financial business. Financial technology innovation in India is more advantageous to 

the Indian economy, and fintech. Services are more secure and user-friendly (Vijai, 

2019). The recent increase in Fintech lending has impacted the access to loans for 
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SMEs and entrepreneurs. Recent research suggests that alternative internet lending is 

challenging traditional financial institutions and disrupting the loan industry ( Mark, 

Joseph and Erik, 2017). 

(Dr. L. Kuladeep Kumar, Dr. M. Kethan, Mr. Mahabub Basha S, Dr. T. Jaggaiah, 2023) 

provides valuable insights into the dynamics shaping the Fintech landscape, offering a 

nuanced understanding of the opportunities and challenges facing the industry. By 

highlighting the innovative capabilities of Fintech start-ups, the paper underscores the 

potential for disruption in established financial markets and the importance of fostering 

a supportive ecosystem that encourages innovation, investment, and collaboration. The 

quality of financial regulatory services, digital payment services, and capital loans 

positively influences the sustainability of micro, small, and medium-sized enterprises 

(MSMEs) through Fintech. Additionally, higher levels of financial literacy contribute 

significantly to the long-term viability of MSMEs and improve family financial 

planning. This indicates a strong correlation between Fintech, financial literacy, and 

the sustainability of community-owned MSMEs (Nurwulandari, A. 2023). 

The world's financial environment is undergoing an unprecedented shift, where 

traditional financial services are merging with cutting-edge technologies. To fully 

benefit from the advantages offered by FinTech, consumers need to adapt to these 

technological advancements. It is essential for individuals to integrate financial literacy 

with digital literacy to safeguard their financial well-being in this landscape (Răzvan, 
I. (2021, April 1)). Financial inclusion pertains to ensuring that a wide range of 

financial services is easily accessible and available to individuals and businesses, 

especially those who have historically been underserved or excluded from 

conventional banking systems ( Quresh, M.,  Ismail, M.,  Khan, M., gill,  mohsin asad, 

& kishwer,  rabia. (2023). Fintech businesses have the potential to fundamentally 

change the financial industry by providing novel products and services that meet 

customers' needs for trust, speed, affordability, and security. However, regulatory 

agencies must strike a cautious balance between efficiency and stability. They must 

guarantee that risks associated with cyber-attacks, money laundering, and terrorism 

funding are properly managed while allowing for further innovation (Zeidy, I. A.). 

"Fintech" loans for small firms are similar to bank loans, with bank borrowers reporting 

higher satisfaction than fintech borrowers and enterprises rejected credit (Schweitzer, 

M., & Barkley, B. (2017, March 4).) 

OBJECTIVES 

• To study the impact of fintech solutions in increasing financial literacy in 

individuals and businesses. 

• To examine how fintech platforms help to increase access to business opportunities, 

particularly among those less fortunate. 

• To examine how fintech solutions help in bridging the financial literacy gaps. 
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• Assessing how fintech solutions, such as alternative lending platforms, are 

improving access to credit for businesses, particularly those that may face 

challenges in traditional banking channels. 

• To analyse the possibility for personalised financial education via fintech platforms 

and its influence on individual financial decisions. 

RESEARCH METHODOLOGY 

The information has been collected from primary sources which are the main sources 

of data collection of primary method, in which a questionnaire was sent to students, 

employed workers, entrepreneurs and business survey consisted of information like 

name, age, gender, income level. The sample size of the data input is 30. The questions 

were answered by Likert scale responses and some open-ended questions. The 

questions were related to the user’s attitude on Fintech industry and financial literacy, 

the data will reveal the percentage of the respondents. Another data has been collected 

from websites and articles. 

DATA ANALYSIS AND FINDINGS 
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FINDINGS 

The graphs and the charts show that majority of the people are aware about Fintech 

and its uses , the data analysis reveals prevalent awareness about the topic. Financial 

literacy is a concern, majority of people agree with the importance of financial literacy 

but they still are not that fluent on the same. Majority of the people are satisfied with 

the management of their finances with the help of fintech, but concern for privacy and 

security stays a concern. Also, most people have not utilised fintech solutions for the 

purpose of raising funds, for that there has to be awareness for the people to understand 

the ease and benefit of raising funds through Financial Technology. The findings 

provide comprehensive understanding of the current fintech landscape, paving the way 

for future research and informed strategies to further enhance financial literacy through 

fintech solutions. 

RECOMMENDATIONS 

• FinTech tools and concepts should be inculcated in the educational curriculum at 

various levels, from schools to universities for awareness at early age. 

• Public awareness campaigns for the ones who are not that aware about this facility 

in the rural areas. 

• Policies by Government to support and contribute to financial literacy and business 

access. 

• Improve data protection for customers to safeguard their privacy and building their 

trust on fintech solutions. Strengthen cybersecurity measures to build trust among 

businesses and consumers. 

• For continuous innovation within the fintech industry, encouraging research and 

development to address emerging challenges and capitalize on new opportunities. 

CONCLUSION 

In conclusion the investigation of fintech solutions for increasing the financial literacy 

and access to business prospects reveals a dynamic environment of technology 

advancements influencing the financial industry. The study emphasises equitable 
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growth of fintech solutions and the right decision towards improving financial literacy 

increasing access to business opportunities and creating economic growth. The 

findings of the study add to the larger discussion on using technology for social 

betterment emphasising the importance of continued inquiry collaboration and 

regulatory frameworks that promote responsible innovation in the fintech area by 

addressing issues and maximising the advantages fintech has the ability to shape a 

knowledgeable economically powered global community. In light of these findings, it 

is clear that Fintech is a major force transforming the financial industry the 

combination of technology and finance presents a great opportunity to promote 

financial inclusion, increased literacy and unleashed entrepreneurial potential as 

fintech evolves policy makers, industry stakeholders and educators must work together 

to create a strong and ethical ecosystem that maximises the advantages of financial 

technology while also tackling its difficulties. Creating path to a more financially 

educated and inclusive society needs continual dedication, adaptation and thorough 

grasp of various effects of  fintech solutions. 
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ACCESS OF FINANCIAL SERVICE TO LOW ASSET AND LOW-INCOME 

CLASS 
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ABSTRACT 

A strong tool for promoting economic growth is finance, particularly in a nation like 

India that is rapidly developing. It is imperative that the deprived have access to 

financing in order to drive inclusive economic growth and eradicate poverty in the 

nation. The development strategy of the nation acknowledges that without increased 

access to financial services, particularly for the impoverished and other marginalized 

groups who are denied these services despite their need, socioeconomic opportunities 

and development in India will be compromised. There are several advantages that an 

inclusive financial system offers the economy. It increases the amount of resources 

available for investment, particularly in the support of small and medium-sized 

businesses (SMEs). It reduces vulnerability, generates employment possibilities, and 

helps to lessen poverty. It also provides economic and financial stability. Individuals, 

especially women and the poor, can become more economically and socially 

empowered through having access to a stable financial system. This will enable them 

to participate more actively in development and better integrate into the economy. No 

group of people is left out of access to financial services in an inclusive financial 

system. 

Keywords: Improve financial services, low asset class, Pradhan mantri jan dhan 

yojana, improve financial situation, low income, rural area. 

INTRODUCTION 

The availability of financial services denotes the lack of any restrictions, whether 

financial or non-financial, that would prevent someone from using essential financial 

services. For the purposes of policy, a corporation or individual may be excluded 

voluntarily if they have access to financial services but are not required to utilize them. 

On the other hand, exclusion may occur involuntarily when access to certain services 

is impeded by financial or non-financial constraints. Due to less steady employment 

and earnings, low-income families—especially the impoverished—have several strong 

incentives to stabilize their income throughout short-term swings. Access to financial 

services is essential for the impoverished in order to increase their income through 

investments in profitable livelihood pursuits and to accumulate funds for responding 

to sudden swings in income. Formal financial services that other households may take 

for granted are frequently unavailable to the impoverished. The unbanking of 

impoverished households can be attributed to various factors. Financial institutions 

usually contain criteria that are unsuitable for low-income households, such as large 

minimum account balances, several paperwork requirements for opening an account, 

and expensive fees. The limited number of affordable and conveniently obtainable 

savings options, credit limitations, and more expensive financial products exacerbate 
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these households' financial difficulties. The limited number of affordable and 

conveniently obtainable savings options, credit limitations, and more expensive 

financial products exacerbate these households' financial difficulties. Among the 

alternative financial services that supplement the official financial sector for low-

income families are the quasi-formal financial institutions and the informal market. 

Despite their high cost, they are frequently more practical and user-friendly than 

official financial services. According to the study, the current payment, credit, and 

financial systems are not beneficial to the impoverished; instead, they place heavy 

costs on these people and limit their options. Many households get their financial 

services through both quasi-formal and informal channels, which severely hinders their 

ability to raise their standard of living. 

The goal of many fintech businesses in India is to help low asset classes become 

more financially stable. Here are some noteworthy examples: 

1. Lendingkart: Using technology, Lendingkart evaluates small and medium-sized 

businesses' (SMEs') creditworthiness fast. It helps improve the financial status of 

companies with weaker asset classes by offering loans on time. 

2. Capital Float: Capital Float helps entrepreneurs and small companies with low 

assets to meet their financial demands by offering working capital financing. 

3. Kissht: Kissht makes it simpler for those with little assets to obtain credit for a 

range of goods by providing digital consumer loans and point-of-sale financing. 

4. Rupeek: This fintech company lets people borrow money against their gold 

holdings by using them as collateral. Those with little traditional collateral may find 

this especially helpful. 

5. EarlySalary: This platform is well-known for its instant salary advance function, 

which enables users to obtain a portion of their income ahead of time. For people 

who are experiencing temporary financial difficulties, this may be useful. 

These fintech firms evaluate risk, optimize workflows, and provide financial services 

to people and corporations with less liquid assets by utilizing technology and data 

analytics. 

STATEMENT OF PROBLEM 

The difficulties and obstacles that prevent the poor from accessing formal financial 

institutions are frequently cited as the main source of the problem statement when it 

comes to delivering financial services to them. This is a broad statement that sums up 

several typical problems: 

"There are many obstacles in the way of providing financial services to the 

impoverished, chief among them being socioeconomic limitations, collateral scarcity, 

low financial literacy, and insufficient infrastructure. It is difficult for many people 

living in low-income areas to obtain formal banking services, which makes it more 

difficult for them to invest, save, and guard against financial shocks. In addition, the 

lack of specialized financial services and products that cater to the special requirements 
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of the impoverished worsens their financial exclusion and feeds the vicious cycle of 

poverty. To develop inclusive and sustainable financial systems for the underserved 

communities, financial institutions, governments, and non-profit organizations must 

work together to address these hurdles through creative solutions, focused legislation, 

and cooperative efforts." This statement draws attention to important problems such 

restricted access, a lack of financial literacy, and the requirement for specialized 

solutions to deal with the problems the poor experience in managing their finances. 

Geographical location, cultural background, and other variables might affect specific 

difficulties; therefore the phrase can be modified to represent the actual circumstances 

of a given area or group. 

LITERATURE REVIEW 

“Microfinance and the poverty of financial services” by Sanjay Sinha and Meenal 

Patole, Gurgaon, India states that “The research project on the financial services and 

devices used by the poor – in India and Bangladesh – has generated a wealth of 

information. In a sector that is increasingly researched and analysed, it is inevitable 

that a substantial proportion of the information generated confirms what is already 

known and does not necessarily generate startling insights.” “Performing Citizenship: 

An Innovative Model of Financial Services for Rural Poor in India” by Bimal Arora 

and Syed Bahar Ali Kazmi embark “The strategic bridge role, as a representation of 

corporate citizenship, helped the government to improve the governance and 

management of its welfare schemes by eliminating corruption and reducing the 

influence and power of bureaucratic and traditional authorities at the village level.” 

Some of the Government Schemes are: 

1. Pradhan Mantri Jan Dhan Yojana (PMJDY): A financial inclusion programme 

designed to give the economically disadvantaged groups access to financial services 

like banking, savings accounts, remittances, credit, and insurance. According to a 

recent survey by The Hindustan Times, out of 1.42 billion populations, 

approximately 51 million have registered under the scheme while 20% of the 

registered population have remained inoperative. 

2. Pradhan Mantri Mudra Yojana(PMMY): This programme promotes self-

employment and entrepreneurship by lending money to small and microbusinesses 

via a number of banking institutions. 

3. Pradhan Mantri Awas Yojana (PMAY): an effort called housing for all that aims 

to give low-income urban and rural residents access to affordable homes. 

OBJECTIVES 

• Expand the number of people in low-income areas with formal financial services 

available to them, including credit, insurance, savings accounts, and payment 

processing. 

• Educate and help people understand various financial services rendered to 

improvise financial situation. 
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• Finding out various Fintech companies that help improvise the financial situation 

of low asset classes. 

RESEARCH METHODOLGY 

In this study, a combination of both Primary and Secondary data has been used. 

Primary data: used in the form of Questionnaire method, which has been created using 

Google forms and distributed among Internet and Social media users.  Secondary data: 

it has been used to support the study. The research is conducted to make people 

understand the concept financial services and their access to the financial services. The 

primary research method is used to understand people’s perspective of the same. 

A Google form was circulated in order to understand various aspects of people’s 

understanding to carry the research forward. A total of 102 responses were received. 

INTERPRETATION OF DATA 

 

This data shows that maximum people are dissatisfied with the financial services 

offered to them. More than dissatisfaction, people want better services offered to them. 
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This data shows that people are comfortable with technology-based services. This jots 

down the point that if services can’t be offered offline, better engagement and services 

could be offered online which somehow can be cost effective too. 

 

Satisfaction level ranging from 3 to 5 show maximum numbers. This means that 

current services do help people with their situation. Many want to improve and upgrade 

their situation, while being unaware of how to. 

 



 

 

46 

 

 

A lot of the respondents have a positive response stating that they do see inclusion of 

financial and social aspects. 

 

A lot of the respondents are not aware of the financial services rendered and offered 

by the government to different asset classes. The graph may see a change if, necessary 

campaigns or awareness are spread amongst the citizens. 

RECOMMENDATIONS 

Significant product innovation has resulted from changes in the financial services 

industry, and this could boost chances for low-income and low-asset consumers—
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many of whom are underserved or unbanked by traditional financial institutions—to 

build their assets. But there are still a lot of obstacles to overcome, such as: a) structural 

and cultural barriers within financial institutions; b) a dearth of market data required 

to support outreach as a business idea; c) customer-driven business models; d) the 

requirement to find suitable partners; and e) a regulatory framework that isn't always 

able to keep up with changes in the market. 

• The government should pay particular attention to initiatives that promote the 

creation of jobs in industries that use low-skilled labourers. This can involve 

encouraging entrepreneurship and small and medium-sized businesses (SMEs). 

• Invest in infrastructure projects to raise general living standards, promote 

employment creation, and accelerate economic growth. Projects pertaining to 

technology, healthcare, education, and transportation may fall under this category. 

• Enact progressive tax laws that guarantee the wealthiest pay a correspondingly 

larger share, enabling redistributive programmes to assist people with lesser 

earnings. 

• In order to improve the financial position in rural areas, implement focused 

programmes for rural development that address issues including infrastructure 

development, credit availability, and agricultural productivity. 

• The most important one out of all providing financial education programs. Develop 

thorough financial education initiatives to raise the level of financial literacy among 

the populace and provide them the tools they need to manage their debt, save for 

the future, and invest. There are various government schemes that can foster 

financial situation of the citizens. 

CONCLUSION 

The prosperity of alternative service providers has shown that there is a sizable market 

for financial services among the lower-class population, and that this market can be 

effectively penetrated by offering the correct mix of goods, services, and marketing. 

Simultaneously, a number of developments in public policy, technology, competition, 

and demography have increased the interest of mainstream financial services in 

providing this market with a wider range of products than only loan. Even with these 

encouraging advancements, there are still numerous obstacles that prevent the 

underserved and unbanked from generating assets. These include the need for 

improved market data, the conservative mentality of conventional institutions, the 

antiquated banking laws, and the dearth of business models that effectively tap into the 

lower-income market's full potential. However, a number of ground-breaking 

initiatives have demonstrated that these issues can be resolved, particularly when 

inventive approaches like self-service delivery, remittance services, workplace 

distribution and education, stored-value cards, and bank/non-bank partnerships are 

prioritised. 
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As a result, there are now many options for low-income and low-asset consumers to 

work with mainstream financial institutions to develop their assets. 

Furthermore, initiatives that will strengthen the regulatory framework, support 

providers in forming innovative partnerships, improve market data, and aid the 

mainstream financial services sector in comprehending the opportunities and 

challenges posed by the unbanked, underserved, and lower-income market can greatly 

encourage the positive developments outlined in this paper and are already underway 

in the market. 
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ABSTRACT 

Employee engagement is one of the most important aspects in the restaurant industry 

and also in the business world as it provides services to the customer. Customer 

service is important in the restaurant industry because if the customer is not satisfied 

with the service then the industry is not running where employees should 

be employed. This research paper tells us why employee engagement is essential and 

how it affects the industry, their service quality and even the company. To 

understand how and why employee engagement is important, a survey was 

conducted to gather information from employees working in the 

industry. Through extensive literature and empirical analysis, we seek to identify key 

factors influencing employee engagement and their direct impact on service 

excellence. The aim of the research is to provide a nuanced understanding of how 

these elements foster a positive work environment, promote purpose and staff 

engagement. 

Keywords: Employee, Service, Quality, Empirical analysis, Work Environment 

INTRODUCTION 

In recent years, positive psychologists, HR researchers and management professionals 

have discovered that employee engagement is an interesting research question. 

Employment is increasingly popular in occupational health psychology as a positive 

part of psychology with the rise of positive psychology. Engaged employees feel that 

they are effectively and energetically involved in their work and believe that they can 

complete their tasks. Many consulting firms regularly conduct employee engagements, 

survey employers and employees based on business practice requirements. There is a 

lack of uniformity in the definitions, measures, conditions and results of employee 

engagement, despite research on the subject. Furthermore, due to cultural differences, 

the same engagement strategies may not work for employees in all countries. In a 

global context, the results of employee engagement studies have not yet been 

systematically examined. 

Employee engagement is essential to the successful achievement of business goals. An 

important personnel factor for all companies is commitment. It is essential to gain a 

competitive advantage and achieve exceptional performance. Engaged employees are 

more resourceful, work harder and pick things up faster. They are also ambassadors 

for the organization. Customer satisfaction, employee retention, profitability and 

productivity are all well predicted by employee engagement. Engaged employees 

outperform even the most dedicated and passionate employees. Engaged employees 

are focused on the company's purpose and the results it wants from them. They have 

the impression that all their skills are being applied and that they actually have a 
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positive impact on the organization and performance. Each unit is aware because it is 

doing everything it can to create the infrastructure and culture necessary to increase 

employee engagement, recognizing the importance of engagement in achieving 

organizational goals. To measure the level of employee engagement, it is necessary to 

understand and study the provisions of the existing literature in order to develop 

policies to increase the level of engagement and conduct research on employee 

engagement. The development of an effective research method is based on a solid 

foundation established by reviewing the current literature. When an employee is 

engaged, he is committed to the organization and its goals and does everything to 

achieve them. Considering that human capital is an essential asset for companies, it is 

very useful for their existence and efficient operation. Employers who fail to motivate 

their employees also lack a competitive advantage. Therefore, promoting a positive 

work environment that encourages employees to take responsibility for their work and 

participate in it according to the company's goals is a very difficult challenge for 

managers and HR managers. There are many variables that affect how committed and 

committed employees feel to an organization. 

These are factors that influence employee engagement and enable employees to 

commit to their work for a long time. Human resources are an important asset of any 

organization and their commitment acts as a catalyst for the smooth functioning of 

organizations. Organizations with high employee engagement experience higher 

productivity, higher profitability, higher customer satisfaction, higher retention rates, 

and lower turnover and absenteeism. 

In the dynamic and highly competitive restaurant industry, the quality of service 

provided plays a key role in the success of establishments. Excellent service not only 

increases customer satisfaction, but also builds brand loyalty, which contributes to 

long-term profitability. One of the critical factors affecting service quality is the level 

of employee involvement in the organization. In this research, we delve into the 

hospitality industry and seek to explore and understand the complex relationship 

between employee engagement and service quality. 
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OBJECTIVES 

• The main objective is to understand why employee engagement is necessary. 
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• To investigate the impact of it. 

• To examine innovative behavior as a mechanism for the relationship between 

organizational culture and performance. 

• To understand how service quality can be improved. 

RESEARCH METHODOLOGY 

This research article discusses about the various aspects of employee engagement and 

the service quality. 

Primary Data has been collected through questionnaire and by interacting with people 

who are working in this industry. 

Secondary data has been collected through websites and various articles available on 

internet. 

The sample size is 28 i.e. 28 people working in this industry have shared their 

experience through survey. The people are in the age group of 21-30. 

DATA ANALYSIS AND FINDINGS 

Data was collected trough google surveys the followings are the responses Solving 

problems of the customer brings satisfaction to most of the people. Even learning new 

things and applying the same in the organization will have a good impact in customer 

and employee satisfaction both. 
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Many people think speed and efficiency is needed to resolve the problems of customer. 

If a customer face any problem or he is not satisfied with the services provided then 

the employees should be able to solve it with speed and efficiency with calmness. Even 

by taking feedback of customers one can improve their customer services. 
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Most of the people think employee engagement is necessary to improve service quality 

For employee engagement communication is important because it will help you to 

understand how we should improve our services by sharing the ideas. It will also help 

in building good communication sills which will be helpful while providing services 

to the customers. 

 
RECOMMENDATIONS 

1. Organizations should organize training programs regarding customer services. 

2. Should prioritize communication. 

3. Provide development opportunities as the skills which employees have today will 

be irrelevant in the future. 

4. Rewards and Recognition. If employee is doing  great job then he can be rewarded 

by some incentives or by praising them. 

CONCLUSION 

The organizations should arrange training programs, team discussions, etc which will 

help to improve their services towards customer. 

The service quality can also be improved by considering customer needs. All this will 

have a great impact overall. 
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As the hospitality industry undergoes constant transformation, it becomes evident that 

the triumphs are intricately tied to the human connections we forge. The intangible link 

between motivated employees and delighted guests truly distinguishes the industry. 

Nurturing employee engagement and purpose and promoting ongoing development 

unlocks the full capabilities of our teams, allowing them to reach their true potential. 
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ABSTRACT 

In recent years, the concept of social responsibility has actively been associated with 

corporations and businesses. However, this research looks for a broader perspective, 

emphasising the importance for every individual to actively engage in social 

responsibility. The problem defined in this research is need for awareness of Individual 

social responsibility. Many researchers have researched on social responsibility with 

regards to corporates. This area of Social Responsibility has remained untouched. This 

paper explores the importance of individual social responsibility (ISR) and its potential 

impact on individuals. The goal of the research is to promote Individual Social 

Responsibility and make people aware about its impact on behaviour. 

We have used simple random sampling and survey method for collecting data of 

around 56 respondents. Ultimately, this research suggests the necessity for a shift 

towards a culture of individual social responsibility, wherein every person 

acknowledges their role in promoting the well-being of society and actively contributes 

to positive social change. 

INTRODUCTION 

“When you are in a position to have gotten so much, the gift at this point is given back” 

-Paul Stanley 

In the intricate tapestry of societal dynamics, the principle of social responsibility 

stands as a beacon, illuminating the path toward collective welfare. Beyond its 

traditional association with corporate entities, social responsibility resonates 

profoundly within the realm of individual moral duty. Paul Stanley's evocative 

sentiment encapsulates this essence: as beneficiaries of societal progress, individuals 

are called upon to reciprocate by contributing to the common good. This research 

endeavours to delve into the profound significance of personal engagement in social 

responsibility, probing the motivations, behaviours, and consequential impacts that 

arise from proactive participation in fostering positive societal outcomes. 

At its core, social responsibility underscores the interconnectedness of human 

existence, emphasizing the intrinsic value of each individual's actions in shaping the 

collective landscape. Through empirical investigation and theoretical analysis, this 

study seeks to unravel the intricate web of factors driving individuals towards social 

responsibility, ranging from moral imperatives to altruistic inclinations and societal 

expectations. By shedding light on the multifaceted nature of personal engagement in 

social responsibility, this research endeavours to offer insights that can inform policy-

making, inspire grassroots initiatives, and ultimately cultivate a culture of civic-
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mindedness that transcends boundaries and empowers individuals to effect meaningful 

change in the world. 
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OBJECTIVES 

1.  To Determine individuals’ awareness about Social Responsibility 

2.  To Study the impact of Social Responsibility on individual behaviour 

3.  To suggest corrective measures for increasing practices of Individual social 

responsibility 

DATA ANALYSIS AND FINDINGS 

The study aims to address the awareness of Individual Social Responsibility. 

Primary data has been collected based on taking a public survey, to understand the 

views of individuals on Social Responsibility as a cultural practice. 

Secondary data has been collected on the basis of research work and a study of past 

research papers has been done. 
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Sample size - 56 respondents 

Target population – Undergraduate Students from Mumbai city 

Type of Sampling: Simple Random Sampling 

Type of research - Descriptive Research 

Have you practised social responsibility except  in a CSR Activity of your 

institution/Organisation i.e., on your individual level? 

 

Do you know there are various Clubs/NGOs where we can serve society and the 

environment without making huge monetary donations? 
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If Social Responsibility was a part of your cultural and traditional practices, would 

you be able to perform CSR not as a compulsory activity but as your personal 

responsibility? 

 

If yes then would social responsibility be limited to corporations? 

 

Should Social Responsibility initiatives prioritise the local community over global 

causes? 
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Do you think there is still a lack of awareness regarding Social Responsibility amongst 

the general public? 

 

GENERAL ANALYSIS 

● We can see the 60% of samples practise individual social responsibility which is a 

great result on the awareness as well as implementation study of the research topic. 

● Further 70% of Samples are well aware about NGOs and Social Service Clubs. 

● More than 50% of Samples agree with Inculcating Social Responsibility practices 

in the Culture and it should not be limited to corporations. 

● Only 46% of Samples suggest that CSR initiatives should focus on local issues 

rather than global issues. 

● Around 50% of Samples feel that there is still a need for awareness about individual 

social responsibility. 

CONCLUSION 

In conclusion, the findings of this research highlight the growing recognition of 

individual social responsibility (ISR) among the sampled population. With a 

significant percentage actively practising ISR and acknowledging the role of NGOs 

and social service clubs, there exists a huge level of awareness and engagement. 

However, the study also states the need for greater attention on local issues within CSR 
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initiatives. Moving forward, fostering a culture of individual social responsibility is 

important, where each person understands their role in contributing to societal well-

being and actively participates in driving positive social change. For e.g. If every parent 

starts taking their children to orphanage or old age home twice a year, the child will 

not only understand the importance of serving society but also witness its 

implementation. 
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A STUDY ON UNSOLICITED TIPS AND ITS IMPACT ON INVESTORS 

SENTIMENTS 

Aniket Swaraj, Hansh Haraniya, Vishnu Madat, Deep Patel and Kushal Doshi 

SIES College of Commerce and Economics (Autonomous) 

ABSTRACT 

In the world of financial markets, sentiments often drive investment decisions, but are 

these sentiments being manipulated? This research paper delves into the murky waters 

of market manipulation tactics such as pump and dump schemes, script manipulation, 

and the influence of social media influencers and Telegram tippers. We explore how 

these tactics prey on the emotions and lack of knowledge of amateur traders, leading 

to significant losses and market distortions. 

Furthermore, we address the critical importance of practical learning through live 

trading and online simulations in this field. By engaging in hands-on experiences, 

amateur traders can develop a deeper understanding of market dynamics, recognize 

manipulation tactics, and make informed investment decisions. Practical learning 

provides a safe environment to experiment with trading strategies, identify patterns, 

and build confidence, ultimately empowering traders to navigate the complex world of 

finance with greater resilience and knowledge. Through this paper, we advocate for 

the integration of practical learning initiatives into financial education programs to 

equip traders with the skills and knowledge necessary to protect themselves against 

market manipulation and achieve long-term success. 

Keywords: Sentiments,  Market manipulation, Pump and dump schemes, Scrip 

manipulation, Social media influencers, Telegram tippers, Practical learning, Live 

trading, Online simulations, Amateur traders, Investment decisions, Hands-on 

experiences, Market dynamics, Trading strategies, Financial education. 

INTRODUCTION 

Financial markets are driven by sentiment, but beneath the surface lies a realm of 

manipulation tactics, preying on the emotions and inexperience of amateur traders. 

This paper explores the world of market manipulation, from classic schemes like pump 

and dump to the influence of social media and Telegram tippers, revealing the risks 

posed to unsuspecting investors. 

Amidst these challenges, practical learning emerges as a beacon of hope. By 

integrating live trading and online simulations into financial education, traders can 

develop the skills needed to navigate market complexities and recognize manipulation 

tactics. Through education and experience, traders can empower themselves to make 

informed decisions and protect their investments from manipulation. 
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Emerald 

OBJECTIVES 

1. To Explore Market Manipulation Tactics 

2. To Analyze the Impact on Amateur Traders 

3. To Identify Common Manipulation Patterns 

4. To Examine the Role of Sentiments in Investment Decisions 

5. To Highlight the Importance of Practical Learning 

6. To Propose Strategies for Investor Protection 

7. To Advocate for Enhanced Financial Education 
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By addressing these objectives, this research aims to provide valuable insights and 

recommendations to empower amateur traders and investors in making informed 

decisions and protecting themselves against market manipulation tactics. 

RESEARCH METHODOLOGY 

The study aims to address critical gaps in understanding the dynamics between 

unsolicited tips, investor behavior, and market sentiments. 

Primary data has been collected based on taking a public survey, to understand the 

effect of unsolicited tips/recommendations on the investing/trading decisions of the 

investors/traders. 

Secondary data has been collected based on research work and a study of past research 

papers has been done. 

● · Sample size - 23 respondents 

● · Target population – Retail investors/traders from Mumbai city 

● · Type of sampling – Cluster Sampling 

● · Sample survey area – Mumbai city 

● · Type of research - Descriptive Research 

DATA ANALYSIS AND FINDINGS/RESULTS 

1.  The survey reveals that a significant majority of respondents, specifically those aged 

between 18 and 25, belong to the category of new and inexperienced participants in 

the market. 

2.  Over half of the retail investors' initial exposure to the stock market occurred 

through social media platforms, indicating the growing influence of digital channels 

in shaping investment decisions. 

3.  While a substantial portion (66.7%) of respondents reported neutral outcomes from 

tip-based trading, a concerning 23.8% experienced losses, leaving only a mere 9.5% 

who managed to generate profits. 

4.  The vast majority of respondents acknowledged that social media influencers often 

employ tactics to create a sense of urgency in their recommendations, with only a 

minority (13%) expressing dissent. 

5.  Nearly 70% of respondents expressed skepticism towards the adequacy of 

traditional financial education, indicating a belief that theoretical knowledge alone 

is insufficient for success in today's dynamic market environment. 

6.  A significant proportion (15) respondents advocated for the inclusion of live trading 

sessions in educational curricula, while (10) endorsed the incorporation of online 

simulations as essential components of practical learning in finance. 
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CONCLUSION 

In conclusion, our research highlights the pervasive nature of market manipulation 

tactics and their detrimental effects on amateur traders and investors. Pump and dump 

schemes, script manipulation, and the influence of social media influencers and 

Telegram tippers exploit the emotions and lack of knowledge of unsuspecting traders, 

leading to significant financial losses and market distortions. 

However, our findings also underscore the critical importance of practical learning 

through live trading and online simulations in empowering traders to navigate these 

challenges effectively. By engaging in hands-on experiences, traders can develop the 

skills and knowledge needed to recognize manipulation tactics, make informed 

investment decisions, and protect themselves against potential risks. Practical learning 

initiatives provide a safe and supportive environment for traders to experiment with 

different strategies, learn from their mistakes, and build confidence in their trading 

abilities. 

Therefore, we advocate for the integration of practical learning opportunities into 

financial education programs, ensuring that amateur traders are equipped with the tools 
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and resources necessary to navigate the complex landscape of financial markets with 

resilience and confidence. By empowering traders with practical skills and knowledge, 

we can help safeguard against market manipulation and promote a more informed and 

resilient investor community. 
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RELATIONSHIP BETWEEN CORPORATE SOCIAL RESPONSIBILITY 

AND FINANCIAL PERFORMANCE 

Smruti Sinilal 

SIES College of Commerce and Economics (Autonomous) 

ABSTRACT 

This research paper delves into the intricate interplay between Corporate Social 

Responsibility (CSR) and financial performance, aiming to ascertain the existence of 

a correlation between a company's CSR activities and its financial success. The study 

employs a comprehensive methodology wherein companies' CSR endeavours are 

meticulously assessed by scrutinizing their annual reports. These reports serve as a 

rich source of information, allowing for the development of a systematic scoring system 

that quantifies the extent and quality of CSR initiatives undertaken by each company. 

By aggregating and analysing CSR scores, the study aims to discern patterns and 

trends that may unveil the impact of socially responsible business practices on 

financial outcomes. Through a meticulous examination of financial performance 

metrics, including but not limited to profitability, market share, and shareholder value, 

the research endeavours to establish a meaningful correlation or lack thereof between 

CSR engagement and financial success. The findings of this research hold significance 

for corporate stakeholders, investors, and policymakers alike, providing valuable 

insights into the tangible benefits or drawbacks associated with prioritizing social 

responsibility in the corporate agenda. Understanding the dynamics between CSR and 

financial performance is essential for businesses seeking a sustainable and responsible 

approach, as well as for investors aiming to make informed decisions aligned with 

ethical and financial considerations. 

Keywords: corporate social responsibility, financial performance 

INTRODUCTION 

This research paper embarks on a nuanced exploration of the intricate relationship 

between Corporate Social Responsibility (CSR) and financial performance, with a 

central objective of uncovering whether a tangible correlation exists between a 

company's CSR endeavours and its financial success. In a landscape where businesses 

are increasingly scrutinized for their ethical and societal impact, understanding the 

interplay between responsible business practices and economic outcomes becomes 

paramount. Employing a comprehensive methodology, this study delves into the heart 

of corporate conduct by meticulously assessing companies' CSR initiatives through a 

thorough examination of their annual reports. These reports serve as a treasure trove 

of information, providing insights into the depth and quality of CSR activities 

undertaken by each company. By developing a systematic scoring system based on 

these reports, this research seeks to quantitatively capture the scope and impact of CSR 

engagement, paving the way for a more nuanced analysis. The analysis extends beyond 

the mere quantification of CSR efforts. Through the aggregation and systematic 

analysis of CSR scores, this study aims to discern patterns and trends that may 
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elucidate the relationship between socially responsible business practices and financial 

outcomes. A meticulous examination of financial performance metrics, encompassing 

profitability, market share, and shareholder value, will further contribute to 

establishing a robust understanding of the correlation or lack thereof between CSR 

engagement and financial success. The profound implications of this research 

transcend the realm of academic inquiry, carrying substantial significance for key 

players in the corporate landscape. Corporate stakeholders, including executives, 

employees, and customers, stand to gain valuable insights into the tangible advantages 

or disadvantages linked to the prioritization of social responsibility in the corporate 

agenda. By understanding the potential impact of CSR initiatives on financial 

performance, stakeholders can actively contribute to shaping the ethical and 

sustainable trajectory of the organizations they engage with. Investors, in particular, 

are poised to benefit significantly from the findings of this research. Armed with a 

nuanced understanding of the correlation between CSR engagement and financial 

success, investors can make more informed decisions when allocating resources. This 

knowledge enables them to align their portfolios with companies that not only 

demonstrate financial viability but also exhibit a commitment to ethical business 

practices. Consequently, investors can play a pivotal role in fostering a financial 

ecosystem that values sustainability and responsible corporate conduct. Furthermore, 

policymakers can draw upon the insights gleaned from this research to inform and 

refine regulations and incentives aimed at encouraging corporate social responsibility. 

A comprehensive understanding of the relationship between CSR and financial 

performance can guide the development of policies that promote responsible business 

practices, fostering a business environment that prioritizes societal well-being 

alongside economic growth. For businesses themselves, this research serves as a 

practical roadmap for navigating the complex landscape of corporate social 

responsibility. The systematic scoring system developed through meticulous analysis 

of annual reports offers a tool for self-assessment, allowing companies to gauge the 

efficacy of their CSR initiatives. Armed with these insights, businesses can refine and 

tailor their strategies, moving towards a more sustainable and responsible approach to 

operations. By aligning their practices with societal expectations, companies can not 

only enhance their reputation but also contribute to long-term financial success. In 

essence, the findings of this research ripple through the corporate, investment, and 

policy spheres, offering a wealth of practical insights that can reshape decision-making 

processes. By bridging the gap between ethical considerations and financial goals, this 

study contributes to a more holistic and informed approach to corporate decision-

making, ultimately fostering a business environment where responsibility and 

prosperity go hand in hand. In a world where responsible business practices are 

increasingly integral to corporate strategy, this research endeavours to shed light on 

the dynamics between CSR and financial performance. 

In recent years, there has been a growing recognition of the interplay between corporate 

social responsibility and financial performance. Companies are increasingly realizing 

that a strong commitment to social and environmental sustainability can lead to 



 

 

76 

 

improved financial results and enhanced brand reputation. APP's journey in this regard 

is particularly noteworthy, as it has made significant strides in integrating CSR 

practices into its operations, demonstrating the positive impact on its financial 

standing. 

Asia Pulp and Paper (APP) stands as a pivotal player in the global pulp and paper 

industry, recognized for its extensive reach and production capabilities. Operating 

across Asia, Europe, and North America, APP has weathered challenges associated 

with environmental concerns and sustainability, prompting a strategic shift towards 

robust corporate social responsibility (CSR) initiatives. This paper explores the 

evolution of APP's corporate social responsibility initiatives and their correlation with 

the company's financial performance. By examining specific CSR practices adopted 

by APP, we aim to shed light on how responsible business practices have not only 

contributed to the company's bottom line but have also positioned it as a responsible 

corporate citizen in the global business landscape. Through this exploration, we gain 

insights into the potential synergy between corporate social responsibility and financial 

success, showcasing APP as a compelling case study in the realm of sustainable 

business practices. 

LITERATURE REVIEW 

The following studies are the different perspectives of different individuals that are 

purely focused on understanding the relationship between corporate social 

responsibility and financial performance. A study on exploring the different 

dimensions of the relationship between corporate social responsibility and financial 

performance which can ultimately benefit businesses: 

Michael L. Barnett and Robert M. Salomon (2011) in their research paper titled “does 

it pay to be really good? Addressing the shape of relationship between social and 

financial performance” in strategic management journal have challenged the simplistic 

notion of a linear positive relationship between corporate social responsibility and 

financial performance. It suggested there might not always be continual improvements 

but rather there might be an optimal level of corporate social responsibility engagement 

that maximizes financial performance concluding it to be a non-linear inverted u-

shaped pattern. 

Vani Tanggamani, Azlan Amran and T, Ramayah (2018) in their research paper titled 

“The corporate social responsibility and Corporate financial performance Virtuous 

loop:  A Theoretical Framework” in Global Business and Management Research: An 

International Journal proposes a framework that suggests that the two aspects, 

corporate social responsibility and financial performance are interconnected and can 

make a big difference in the contemporary business world. It suggests that effective 

corporate social responsibility initiatives positively influence financial performance 

and thriving financial performance, in turn, can pave way for enhanced corporate social 

responsibility engagement, leading to a continuous cycle of mutual benefit for the 

company and its stakeholders. 
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Adrian Himawan Santoso and Yie Ke Feliana (2014) in their research paper titled “The 

Association between corporate social responsibility and financial performance” in 

Issues in Social and Environmental Accounting journal investigates whether a 

significant relationship exists between corporate social responsibility and financial 

metrics within corporations and businesses. This study aims at providing insights and 

guidance for corporate practices and decision making regarding the integration of 

corporate social responsibility practices. 

OBJECTIVES 

1. To explore the concept of corporate social responsibility in corporate as well as 

business domains. 

2. To examine and quantify the correlation between corporate social responsibility 

practices and various financial performance indicators. 

3. To assess the different dimensions of corporate social responsibility activities that 

have an impact on the financial performance. 

4. To analyse the mechanisms and pathways through which corporate social 

responsibility practices influence financial performance. 

5. To comprehensively understand the intricate relationship between corporate social 

responsibility and financial performance. 

6. To offer insights for companies regarding effective implementation and integration 

of corporate social responsibility initiatives maximize financial performance. 

RESEARCH METHODOLOGY 

The main intention of this paper is solely focused on scrutinizing and understanding 

the relationship between corporate social responsibility and financial performance. To 

investigate this connection in detail, I adopted an approach that undertook both 

qualitative as well as quantitative methods for data analysis. Quantitatively, I designed 

a survey that was distributed to various companies of various industries through their 

managers to collect data on their corporate social responsibilities and financial 

performance metrics. Qualitatively, an in dept interview was conducted with a high 

level operating corporate executive and manager to garner different perspectives 

regarding the awareness, implementation, impacts and challenges of integration of 

corporate social responsibility into business and corporate strategies and how does 

affect the financial performance of a company or a business. To ensure a representative 

and diverse dataset, a purposive sampling approach was employed. Companies 

spanning various industries, sizes, and geographical locations was selected to capture 

a broad spectrum of corporate practices. The selection criteria emphasizes consistency 

in reporting periods and financial transparency. Annual reports of the chosen 

companies will serve as the primary source of data. These reports will be carefully 

reviewed to extract detailed information on CSR activities, encompassing 

environmental, social, and governance dimensions. To maintain accuracy and 
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reliability, data extraction was conducted systematically, and cross-referencing 

methods will be employed to validate the information. A comprehensive scoring 

system was formulated based on industry-recognized CSR indicators. 

DATA ANALYSIS AND FINDINGS 

 

 

 

Asia pulp and paper’s financial performance. 
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RECOMMENDATIONS 

1. Encourage companies to develop integrated CSR strategies that are aligned with 

their core business objectives. This entails weaving social and environmental 

responsibility into the fabric of the company's operations rather than treating it as a 

standalone initiative. Such integration ensures that CSR efforts are sustainable, 

impactful, and contribute to long-term financial performance. 

2. Emphasize the importance of active engagement with diverse stakeholders, 

including employees, customers, communities, and investors. Companies should 

solicit feedback, listen to concerns, and incorporate stakeholder perspectives into 

their CSR strategies. Meaningful engagement fosters trust, strengthens 

relationships, and bolsters the effectiveness of CSR programs. 

3. Encourage companies to adopt a long-term perspective when integrating CSR into 

their business models. Recognize CSR as a risk mitigation strategy that addresses 

environmental, social, and governance (ESG) risks. A proactive approach to CSR 

can enhance a company's resilience in the face of evolving societal expectations and 

regulatory changes. 

4. Facilitate education and awareness programs for investors on the benefits and risks 

associated with CSR. Encourage investors to consider CSR performance as a vital 

criterion for investment decisions. Integration of CSR factors into investment 

analysis can contribute to more informed and responsible investment choices. 

5. Promote collaboration among companies within industries to address common 

social and environmental challenges. Shared initiatives can amplify the impact of 

CSR efforts and promote industry-wide best practices. Collaborative approaches 

also allow for the pooling of resources to tackle larger-scale issues. 

CONCLUSION 

In conclusion, this research has delved into the dynamic relationship between 

Corporate Social Responsibility (CSR) and financial performance, uncovering a 

nuanced interplay that extends beyond mere ethical considerations. The evolving 

landscape of the modern financial world underscores the imperative for companies to 

embrace responsibility not only as a moral duty but as a strategic imperative for 

sustainable success. The exploration of CSR's historical evolution highlights its 
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transformation from a peripheral concern to a fundamental principle shaping corporate 

behaviour. As companies increasingly integrate CSR into their core business strategies, 

our findings suggest that a positive correlation exists between conscientious social and 

environmental initiatives and favourable financial performance. While acknowledging 

the inherent complexities in measuring the impact of CSR on financial metrics, this 

research underscores the importance of a balanced approach. Companies navigating 

this relationship must recognize the potential for long-term value creation and risk 

mitigation associated with responsible business practices. Investors, in turn, are 

encouraged to consider CSR as a valuable indicator of a company's commitment to 

holistic success. As businesses globally grapple with the dual challenge of profit 

maximization and societal contribution, this study contributes to the ongoing discourse 

by providing insights that inform decision-making processes. By fostering a holistic 

understanding of the CSR and financial performance nexus, this research aims to 

inspire a corporate landscape where profitability aligns seamlessly with ethical 

responsibility, ensuring a sustainable and positive impact on both the financial realm 

and society at large. 
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ACCESS TO INVESTMENT OPPORTUNITIES FOR LOWER INCOME 

GROUPS 

Manasi Shah and Partth Darbar 
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ABSTRACT 

The present study examines the obstacles and prospects linked to improving the 

availability of investing possibilities for people earning between ₹10,000 and ₹20,000. 
Even though financial inclusion is receiving more attention, it is still difficult for lower-

income groups to participate in the investment markets, which hinders their potential 

to build wealth and achieve financial stability. This paper investigates a number of 

factors that contribute to the restricted access to investment opportunities, such as 

income inequality, financial literacy levels, regulatory limitations, and structural 

barriers within the financial system, through a thorough analysis of the body of existing 

literature, empirical data, and case studies. 

The report also examines approaches and programs that might be used to lessen these 

difficulties and increase lower-class people's access to investments. Targeted financial 

education initiatives, cutting-edge investing platforms designed with low-income 

investors' requirements in mind, and legislative actions intended to support inclusive 

financial markets are some examples of these tactics. Policymakers, financial 

institutions, and stakeholders may create greater economic empowerment and 

financial well-being in lower-income communities by addressing these 

hurdles and putting effective solutions in place. In the end, this study seeks to improve 

the financial environment by making investments more accessible and egalitarian so 

that everyone, regardless of income level, can take advantage of them. 

Keywords: Investment Access , Lower Income Groups , Financial Literacy Financial 

Education , Inclusive Financial Markets . 

INTRODUCTION 

Having access to investment opportunities is essential for encouraging financial 

inclusion and economic empowerment. However, those in lower income brackets—
especially those making between ₹10,000 and ₹20,000 per year—often encounter 

substantial obstacles when trying to participate in the investment markets. The global 

movement for financial inclusion has not stopped gaps in access, which exacerbates 

income inequality and makes it more difficult for lower-class people to accumulate 

money and secure their financial future. Fostering a more equal financial environment 

and encouraging socioeconomic growth for all depends on comprehending and 

resolving these issues. 

This study explores the intricate dynamics that surround people in the ₹10–₹20k 
income range's access to investing possibilities, looking at the various causes that lead 

to their restricted involvement in the financial markets. With the help of a synthesis of 
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previous research, empirical data, and real-world case studies, this study aims to 

provide light on the particular difficulties encountered by those with lower incomes. 

These difficulties include those pertaining to financial literacy, regulatory limitations, 

and structural barriers of the financial system. 

Furthermore, in order to improve lower-income groups' access to investments, this 

article investigates several approaches and interventions. A range of strategies, from 

focused financial education programs to cutting-edge investing platforms designed 

with low-income investors in mind, will be examined to determine how well they work 

to increase investment opportunities and promote financial inclusion. Through a 

critical evaluation of these approaches, this study seeks to offer insights that can direct 

the creation of inclusive financial goods and services, influence policy choices, and 

eventually enable lower-income people to have a more active role in the process of 

accumulating wealth This study highlights the significance of resolving inequities in 

investment access to create better economic justice and opportunity for all parts of 

society, thereby contributing to the broader conversation on financial inclusion and 

socioeconomic development. 

LITERATURE REVIEW 

Income distribution and investment 

Roberto Perotti 

The relationship between income distribution and economic growth has been a subject 

of ongoing debate, particularly in the sixties and seventies. Recently, there's been a 

resurgence of interest in this topic, with literature focusing on three main channels: 

imperfections in capital markets, fiscal policy voting, and political instability. These 

theories highlight how income distribution affects investment in physical and human 

capital, which in turn influences growth. While previous studies mostly relied on 

reduced form regressions, this review takes a step further by explicitly examining the 

role of capital market imperfections, government expenditure, and political instability 

in mediating the impact of income distribution on investment. 

OBJECTIVES 

1. Assess current investment options available to lower income groups. 

2. Identify barriers to investment access for lower income individuals. 

3. Evaluate the impact of technology on improving investment access. 

4. Review existing initiatives for promoting financial inclusion. 

5. Investigate attitudes and preferences towards investing among lower income 

individuals. 

6. Propose strategies for enhancing investment access for lower income groups. 
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LIMITATIONS 

1. Data availability: The breadth of study may be limited by the lack of detailed data 

on the investing preferences and actions of those with lower incomes. 

2. Time constraint: The amount of time available for data collection and analysis may 

place restrictions on the research, which could limit the scope of the study. 

3. Sample size limitation: The representativeness of the study population may be 

impacted by restrictions on sample size or sampling techniques. 

SIGNIFICANCE OF NEED 

In order to promote economic empowerment and lessen wealth disparity, it is important 

to address lower income groups' access to investment options. These organizations can 

interrupt the cycle of financial dependency, create assets, and produce passive income 

by offering investment opportunities. Additionally, expanding investment 

opportunities encourages financial inclusion and literacy, which supports general 

economic growth and stability. 

RESEARCH METHODOLOGY 

Primary Data Collection: 

• A structured Google Form questionnaire with multiple-choice questions was 

designed to gather primary data directly from the target audience. 

• Questions focused on demographic profiles, investment preferences, challenges 

faced, and awareness levels regarding investment opportunities among lower 

income groups. 

• Stratified random sampling ensured representation across different income brackets 

and geographic locations. 

• Descriptive statistics and statistical software were employed for data analysis. 

Secondary Data Collection: 

• An extensive review of existing literature, including research papers, academic 

journals, and authoritative reports, was conducted to gather secondary data. 

• Online databases such as Google Scholar and academic libraries provided access to 

relevant scholarly articles and publications. 

• Additional supplementary information was gathered from online platforms like 

Google and YouTube, including case studies, expert opinions, and tutorials. 

Data Synthesis and Integration: 

• Findings from both primary and secondary sources were integrated to provide a 

comprehensive analysis of investment opportunities for lower income groups. 

• Comparison and contrast of primary survey results with existing literature were 

conducted to identify gaps, validate findings, and offer nuanced interpretations 
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DATA ANALYSIS AND FINDINGS 

 

The above chart shows that the richest 10% have 77.4% of national wealth ;the poorest 

60% have 4.7% which makes it difficult for the lower income groups to make 

investments as compared to higher income groups. 
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1- The above diagram shows the awareness of the opportunities available to the 

people, it can be seen that the people are aware about the various investment 

opportunities. 

2- The above chart shows the options available for investments the second 

diagram above shows the awareness about different options which includes 
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stocks , gold mutual funds real estate. It can be seen than majority or 75% of 

people are aware of stocks ,real estate . 

 

 

3- The above data shows that majority of the financial information is transferred from 

family and friends followed by internet, school and collages. 

4- The factors that influence decision making are expected return on investment and 

risk tolerance followed by access to information. 
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5- Barriers to investments includes lack of financial knowledge followed by lack of 

disposable income and fear of losing money. 

CONCLUSION 

Through the comprehensive research methodology employed in this study, several key 

findings have emerged regarding the access of investment opportunities for lower 

income groups. 

1. The study reveals that a significant portion of the population is aware of stocks, 

gold, and real estate as investment opportunities. 

2. Findings indicate that the majority of people are aware of stocks and real estate, 

with gold following closely behind in terms of awareness. 

3. Research demonstrates that individuals primarily acquire financial education from 

their families and friends, followed by educational institutions such as schools and 

colleges, and the internet. 

4. The motivations for investment among lower income groups are primarily driven 

by the desire for a return on investment and consideration of risk tolerance. 

5. Barriers to investment identified in the study include a lack of financial knowledge, 

limited disposable income, and fear of losing money. 

Overall, these findings underscore the importance of addressing financial literacy gaps 

and reducing barriers to investment for lower income groups. By leveraging existing 

awareness of investment opportunities and enhancing financial education channels, 

policymakers and stakeholders can work towards fostering a more inclusive and 

equitable investment landscape, empowering individuals to make informed financial 

decisions and achieve their long-term financial goals. 
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USAGE OF TRICKY WORDS AND DECEPTION IN PRODUCT LABELING 

Aniket Swaraj, Karthikmani Iyer, Swapnaja Kankekar and Lekhan Hegde 

SIES College of Commerce and Economics (Autonomous) 

ABSTRACT 

Deceptive product labelling persists as a pervasive challenge in consumer markets, 

characterized by the strategic manipulation of language and presentation to obfuscate 

product attributes. This abstract navigates the intricate web of deception, shedding 

light on its origins, manifestations, and far-reaching consequences.  Amidst the 

backdrop of eroding consumer trust, this abstract underscore the paramount 

importance of transparency and accountability in product marketing practices. It 

underscores the critical role of advanced product presentation in fostering consumer 

confidence and underscores the pivotal role of web trust signals in safeguarding 

against counterfeit products. As stakeholders navigate the evolving landscape of 

consumer markets, the imperative for heightened regulatory scrutiny, consumer 

education, and ethical marketing practices becomes ever more pronounced, signalling 

a collective call to action to combat deceptive product labelling and restore integrity 

to the marketplace. It also covers how the consumers are deceived with the usage of 

tricky words and relative terms in the product labelling. 

INTRODUCTION 

Deceptive product labelling, a historical practice, manipulates language and 

presentation to mislead consumers. Through carefully crafted wording and persuasive 

techniques, these labels often convey misleading or exaggerated claims about the 

product's benefits, ingredients, or overall quality. While such tactics may seem 

harmless, they can have significant implications for consumer choices and perceptions. 

Complex or technical language in ingredient lists confuse consumers and make it 

harder for them to understand what they are consuming. Companies use scientific 

terms or industry-specific terminology to make ingredients seem more sophisticated or 

beneficial than they are. Generic terms like "flavours," "energy," or "preservatives" 

without specifying their sources or types can mask the use of artificial additives or 

synthetic compounds in the product.  Companies strategically list controversial or 

undesirable ingredients under generic terms or obscure names, making it difficult for 

consumers to identify potential allergens or harmful substances. Thereby burying these 

ingredients in the list or using technical jargon, companies aim to minimize consumer 

scrutiny. The usage of manipulative language in product ingredient lists underscores 

the importance of consumer awareness and critical evaluation. It's crucial for 

consumers to read ingredient lists carefully, educate themselves about common 

marketing tactics, and consider the overall context of the product before making 

purchasing decisions. Regulatory bodies and transparency initiatives also play a vital 

role in ensuring accurate and transparent labelling practices, helping consumers make 

informed choices about the products they buy and consume. 
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DEFINING PROBLEM 

The proliferation of deceptive claims in product labels and ingredient lists stems from 

existing loopholes in government labelling standards. These gaps allow unethical 

practices to persist, leading to consumer deception and misguided purchases based on 

manipulative language. With a plethora of products flooding the market and intense 

competition, unethical labelling tactics continue to thrive, exploiting consumers' trust 

and undermining their ability to make informed choices. As a result, consumers are 

increasingly vulnerable to deceptive marketing tactics, risking financial losses and 

potential health hazards from misrepresented product ingredients. The prevalence of 

such unethical practices not only erodes consumer trust but also creates a detrimental 

environment where honest businesses struggle to compete against those employing 

deceptive labelling strategies. 

LITERATURE REVIEW 

Sr.no Journal Author Country Year Methodology Sample size Key 

findings 

1. Consu

mer 

Knowl

edge 

about 

Food 

Labelli

ng and 

Fraud 

 

Maria 

João 

Moreira, 

Juan 

García-

Díez, Jos

é M. M. 

M. de 

Almeida, 

and 

Cristina 

Saraiva 

Portugal 2021 Survey 

method 

308 The recent 

food fraud 

scandals 

related to 

mislabellin

g practices 

have 

increased 

consumer 

distrust in 

the food 

industry 

since 

informatio

n displayed 

on food 

labels does 

not reflect 

the real 

characteris

tics 

declared. 

2. A 

consu

mer 

perspec

tive on 

food 

labellin

g: 

ethical 

or not? 

M. van 

der 

Merwe 

and 

K. Venter 

South 

Africa 

2010 Applied 

Research, 

Market 

Experimenta- 

tion 

and 

Secondary 

Research 

Not 

mentioned 

The article 

examines 

such 

aspects as 

the 

trustworthi

ness of 

claims on 

food 

labels, 

intelligibili

ty of label 
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informatio

n, listing of 

food 

additives 

on labels, 

and 

labelling of 

genetically 

modified 

foods. 

3. Consu

mer 

compla

ints 

about 

food 

Packag

ing 

Anna-

Sophia 

Bauer, 

Krisztina 

Rita 

Dörnyei 

and 

Victoria 

Kraute 

German

y 

2023 Netnography Not 

mentioned 

The 

collection 

of 

consumer 

complaints 

about 

packaging 

and their 

categorizat

ion into 12 

areas of 

potential 

redesign 

foci, 

allowed 

the 

developme

nt of a 

deepened 

understand

ing about 

what 

consumers 

dislike 

about food 

packaging 

today and 

therefore 

prospectiv

ely could 

be improve

d. 
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4. Food 

Labelli

ng 

Ethics: 

An 

Area of 

Concer

n 

Dr. 

Aparna 

Marwah 

India 2019 Survey 

method 

72 There is 

strong 

association 

between 

level of 

education 

and 

informed 

about food 

labelling 

and there 

is weak 

association 

between 

level of 

education 

and 

importance 

of food 

labelling. 

Responden

ts did not 

read food 

labelling 

informatio

n owing to 

their 

routine 

purchase. 

5. Unethi

cal 

Packag

ing 

Practic

e and 

Its 

Effect 

on 

Consu

mer 

Percept

ion, A 

Case 

Study 

of 

Packag

ed 

Foods 

and 

Bevera

ges 

Worku 

Alemu 

And 

Professor 

Sanjeev 

Kumar 

India 2021 Survey 

Method 

700 When 

consumers 

observe the 

misleading 

or 

mischiefs 

of 

producers 

by 

oversizing 

the 

package, 

downsizin

g the 

package, 

using 

substandar

d package, 

using the 

package 

that affect 

the 

environme

nt and 

other 
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unfair 

practices, 

they 

develop a 

negative 

perception 

towards 

that 

particular 

brand’s 

product. 

OBJECTIVES 

1. Finding what people understand about the words used in the label 

2. How does consumer behaviour gets affected because of the usage of tricky names 

given to the ingredients used. 

3. Unveiling how accurate the given tricky names are. 

4. How deceptive labelling affects the brand image. 

RESEARCH METHOD 

1.  Primary data has been collected based on taking a public survey and interviewing 

face to face. 

2.  Secondary research has been collected through past research data. 

3.  Statistical method has been used to know the consumer behaviour and the tricky 

words used in a product’s label through graphical representation. 

4.  Sample size: 105 

5.  Target population: Consumers 

6. Type of research: Quantitative Research and Descriptive Research. 

DATA INTERPRETATION 
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DATA ANALYSIS 

1.  Only 39% of the people think that energy means calories and the rest of the people 

think that it has health benefits. 

2.  89.5% of people think that instead of using words like Energy and Glucose their 

real name that is calories and sugar must be used. 

3.  The words used in the ingredient list influence 81.9% of the respondents. 

4.  Out of the total sample size only 15.2% of people read the product ingredient list 

before purchasing every product, 80% of people read the ingredient list for only 

specific products. 

5.  56.2% of the sample size feels that the word glucose doesn't exactly represent sugar. 

6.  75.2% of the people think that there must be stricter regulations to ensure 

ingredients are listed on product labels. 

7.  More than 90% of people's perception about the brand gets affected negatively by 

encountering deceptive labelling practices. 

8.  76.2% of the people have stopped buying the product because of its deceptive 

labelling. 
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9.  78.1% of the respondents strongly believe that recommending a brand engaged in 

deceptive labelling practices will be harmful for others. 

CONCLUSION 

The research illuminates the pervasive nature of deceptive product labelling, exposing 

the intricate web of manipulative tactics employed to mislead consumers. With 

alarming statistics revealing widespread misconceptions and the adverse impact on 

consumer trust, it is evident that regulatory interventions and heightened consumer 

awareness are imperative to combat this systemic issue. Addressing the loopholes in 

existing labelling standards, implementing stricter regulations, and fostering 

transparency in product marketing practices are essential steps toward restoring 

integrity to the marketplace. Moreover, the findings underscore the collective 

responsibility of stakeholders to prioritize ethical marketing practices, thereby 

safeguarding consumer interests and fostering a marketplace built on trust and 

accountability. As consumers become more discerning and demand greater 

transparency, it is incumbent upon policymakers, businesses, and consumers alike to 

collaborate in upholding the principles of honesty and integrity in product labelling, 

ensuring a marketplace where informed choices and consumer welfare prevail. 
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APPLICATION OF AQUA STRATEGIES TO REDUCE BRAIN DRAIN IN 

INDIA 

Fleur Mario Fernandes and Vinay Nair 
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ABSTRACT 

Brain Drain is defined as migration of health, knowledge, education in search for 

better standard of living and quality of life, higher salaries, access to advanced 

technologies and more stable political environment in different places of worldwide. 

This migration of health professionals for better opportunities, both within India and 

across international borders, there is a growing concern in worldwide because of its 

impact on health systems in developing countries. 

The main of this research paper is to find out how Access, eQuity, qUality and 

Accountaibility (AQUA) strategies can be applied to reduce brain drain in INDIA and 

to identify key issues and provide solutions which would enable immigrant health 

professionals to share their knowledge, skills and innovative capacities within India 

and thereby enhancing the economic development of their own country. 

Keywords: Brain Drain, Aqua Strategies, Talent Retention, Skilled Workforce, Policy 

Implementation, Economic Development, Infrastructure Investment, Case Studies, 

Recommendations. 

INTRODUCTION 

To address and reduce brain drain in India, it is essential to implement AQUA 

strategies that create an environment conducive to retaining and attracting talented 

individuals. In recent decades, India has witnessed a significant outflow of its brightest 

minds, contributing to the global phenomenon known as brain drain. The departure of 

skilled professionals, scientists, and intellectuals poses a substantial challenge for the 

country's development and progress. Recognizing the importance of retaining and 

nurturing its intellectual capital, India must devise strategic measures to stem the brain 

drain and foster an environment that encourages its talented citizens to contribute to 

the nation's growth. As India continues to grapple with the loss of its brightest minds 

to foreign shores, leading to concern about the long term implication for economic 

growth, innovation and social development. 

LITERATURE REVIEW 

❖ “Reverse Brain Drain: A Reality of Indian Education System", Research by Rahul 

Choudaha, in the year 2011, Choudaha's research focuses on the education sector 

and its role in facilitating or inhibiting reverse brain drain in India. He explores how 

factors such as educational quality, access to opportunities, and institutional support 

influence the decision of Indian students and professionals to return to their home 

country. (Choudaha, 2011) 
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❖ "Reverse Brain Drain in India: A Vision for the Future" Research done by Meenal 

Agarwal in the year 2017, Agarwal's paper offers a forward-looking perspective on 

reverse brain drain, proposing strategies and policy recommendations to harness the 

potential of returning professionals for India's economic and social development. 

The study discusses various initiatives aimed at incentivizing and supporting the 

return of skilled individuals to India. (Agarwal, 2017) 

❖ "Reverse Brain Drain in India: Drivers, Challenges, and Policy Implications", 

Research done by Priyanka Mohapatra, in the year 2019, Mohapatra's research 

provides a comprehensive analysis of the drivers and challenges of reverse brain 

drain in India, with a focus on policy implications. The study examines the role of 

government policies, economic factors, and social dynamics in shaping the 

phenomenon, offering insights for policymakers and stakeholders. (Mohapatra, 

2019) 

❖ "Reverse Brain Drain in India: Understanding Reverse Brain Drain, Research done 

by Kishor Goswami and Nitish Debnath, in the year 2013, This research explores 

the phenomenon of reverse brain drain in India, analysing the motivations, 

challenges, and impact on the Indian economy and society. (Debnath, 2013 

❖ "Reverse Brain Drain in India: A Study of Indian Engineering Students in the 

United States" by AnnaLee Saxenian in the year 2005, Saxenian's study investigates 

the experiences and intentions of Indian engineering students studying in the United 

States, exploring their likelihood of returning to India and the factors influencing 

their decision. (Saxenian, 2005) 

RESEARCH OBJECTIVE 

• To conduct a systematic investigation into the dynamics of reverse brain drain in 

India, identifying the socio-economic, political, and educational factors influencing 

skilled professionals' decisions to return, analysing the implications of their 

migration on the educational landscape, evaluating the efficacy of governmental 

interventions in addressing brain drain, and proposing evidence-based policy 

recommendations to foster a conducive environment for talent retention and 

sustainable development. 

• To investigate the factors influencing reverse brain drain in India, assess the 

consequences of such migrations on the educational sector, analyse existing 

government policies aimed at reversing brain drain, and propose strategies for 

preventing future brain drain, with a focus on sustainable development and retention 

of skilled professionals. 

• To comprehensively examine the multifaceted phenomenon of reverse brain drain 

in India, elucidating the factors driving skilled professionals to return, evaluating 

the impact of their migration on the educational sector, assessing the effectiveness 

of current governmental policies in mitigating brain drain, and devising proactive 

measures to deter future brain drain, thereby fostering national development and 

talent retention. 
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RESEARCH METHODOLOGY 

My research focuses on reverse brain drain in India, examining the phenomenon 

through the lens of primary and secondary data analysis. In this research paper there is 

a combination of both primary and secondary data. The primary data is in the form of 

google form where in the responses are collected from students. Sampling size of this 

form is 52. Questions are formulated to understand the reverse brain drain in India. 

Secondary data for this study was acquired from number of research paper, articles, 

journals. 

FINDINGS AND INTERPRETATIONS 

 

The findings reveal that a significance factors affecting brain drain in India include 

high working hours (38.5%), social disparities (17.3%), below-par educational 

opportunities (17.3%), and low payroll (26.9%). These factors collectively contribute 

to the outflow of skilled individuals from the country. High working hours and low 

payroll may lead professionals to seek better opportunities abroad. Social disparities 

and below-par educational opportunities can also push individuals to seek better 

prospects elsewhere, impacting the retention of talent within India. Addressing these 

factors could help mitigate brain drain and retain skilled workers within the country. 

 

The migration of skilled professionals from the educational sector in India carries 

profound consequences. The loss of talent, accounting for 42.3% of the impact, 

hampers the sector's ability to deliver quality education and conduct cutting-edge 

research. Furthermore, the long-term repercussions for national development, 
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representing 21.2% of the challenge, are substantial, as it stunts progress in various 

fields and undermines the country's growth trajectory. Additionally, decreased 

collaboration and networking opportunities, at 19.2%, limit knowledge exchange and 

innovation, while the disruption of research initiatives, making up 17.3% of the issue, 

delays advancements and hinders institutional reputation. Addressing these challenges 

demands strategic interventions to retain talent, foster collaboration, and invest in 

research infrastructure, safeguarding the vitality and competitiveness of the 

educational sector for sustainable development. 

 

To reverse the process of brain drain, the government must implement comprehensive 

policies targeting various aspects of the issue. Primarily, focusing on improving the 

work environment and opportunities, which accounts for 53.8% of the challenge, is 

crucial. This involves creating favourable conditions for professionals through better 

job prospects, competitive salaries, and supportive workplace cultures. Additionally, 

offering support for returnees, though representing a smaller percentage at 3.8%, is 

vital to encourage skilled individuals to come back and contribute to the nation's 

development. Efforts to retain and attract skilled professionals, comprising 17.3% of 

the strategy, should include initiatives such as talent retention programs, skill 

development initiatives, and incentives for individuals to stay or return. Moreover, 

investing significantly in educational and research infrastructure, representing 25% of 

the approach, is essential for fostering innovation, nurturing talent, and ensuring the 

country remains competitive globally. By implementing these policies holistically, the 

government can effectively stem the tide of brain drain and harness the potential of its 

skilled workforce for sustainable growth and development. 
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Preventing future brain drain necessitates a multifaceted approach that addresses key 

aspects contributing to the phenomenon. Firstly, promoting work-life balance, which 

accounts for 36.5% of the solution, is crucial in creating environments where 

professionals can thrive without sacrificing personal well-being. Additionally, 

implementing effective monitoring and evaluation policies, representing 13.5% of the 

strategy, ensures that talent retention efforts are assessed and adjusted as needed. 

Moreover, improving the educational environment, making up 40.4% of the approach, 

is essential for nurturing and retaining skilled individuals by enhancing educational 

standards and opportunities. Lastly, addressing socio-economic inequality, though 

comprising 9.6% of the solution, is vital for creating a fair and inclusive society where 

all individuals have equal access to opportunities. By implementing these measures 

comprehensively, governments can mitigate brain drain and create conditions 

conducive to retaining and nurturing talent for sustained economic and social 

development. 

VALUE ADDITION 

In this Research Paper, it is imperative to introduce value-added elements that not only 

address the immediate concerns but also contribute to a holistic and sustainable 

transformation. Skill development programs should be designed with a forward-

looking approach, ensuring that the workforce is not only equipped with current skills 

but is also adaptable to emerging industry needs. The emphasis on public-private 

partnerships becomes crucial, as collaborative efforts between the government, private 

sector, and academia can create synergies that stimulate innovation and 

entrepreneurship. Beyond professional aspects, a focus on enhancing healthcare 

infrastructure, family support policies, and work-life balance can significantly improve 

the overall quality of life for skilled professionals. Inclusive policies that consider 

diversity factors and transparent, accountable governance further contribute to building 

a robust ecosystem that encourages professionals to stay and contribute to India's 

growth and reduce brain drain in India. The nation can attract and retain its intellectual 

capital, transforming brain drain into a brain gain. 

CONCLUSION 

In conclusion, addressing the challenge of brain drain in India requires a multifaceted 

and forward-thinking approach that considers the complex interplay of factors 

influencing the migration of skilled professionals. By incorporating value-added 

elements such as skill development programs, global networking platforms, and 

innovation hubs, the nation can create an environment that not only retains its talent 

but also propels it towards global recognition. In essence, by implementing these 

comprehensive strategies, India can not only reduce brain drain but also transform it 

into an opportunity for sustained growth and development. 
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ABSTRACT 

With a focus on the aspects of access, quality, equity, and accountability, this research 

paper attempts to thoroughly examine the effects of digital money and Unified 

Payments Interface 

(UPI) on the population in the Mumbai region. The financial environment of India is 

undergoing a dramatic digital revolution, and it is imperative to comprehend the 

implications of these 

changes for financial inclusion, spending patterns, and general financial literacy. This 

research aims to investigate acceptance rates of UPI and digital money in addition to 

more general issues including accessibility, the caliber of financial services, fairness 

in their distribution, and the 

degree of accountability within the financial ecosystem. 

Keywords : Unified Payments Services , Digital Currency (Rupee), Financial Inclusion, 

Regulation Framework. 

INTRODUCTION 

Unified Payments Interface (UPI) is a system that powers multiple bank accounts into 

a single mobile application (of any participating bank), merging several banking 

features, seamless fund routing & merchant payments into one hood. With the above 

context in mind, NPCI conducted a pilot launch with 21 member banks. The pilot 

launch was on 11th April 2016 by Dr.Raghuram G Rajan, Governor, RBI at Mumbai. 

Banks have started to upload their UPI enabled Apps on Google Play store from 25th 

August, 2016 onwards. 

● Immediate money transfers through mobile device round the clock 24*7 and 365 

days . 

● Single mobile application for accessing different bank accounts. 

● It offers massive benefits to the end users. 

● UPI is the enabler of payments. 

The Digital Rupee was proposed in January 2017 and launched on 1 December 2022. 

Digital Rupee is using block-chain distributed-ledger technology. The government of 

India has decided to launch its own Central Bank Digital’s Currency (CBDC) on 1st 

December 2022. 
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Payment and Settlement system in India is controlled by RBI.Examining how India's 

adoption of digital money and UPI fits with the ideals of access, quality, equity, and 

accountability is crucial given the significance of these developments for financial 

inclusion. Because of its status as a financial and educational powerhouse, Mumbai 

provides a unique environment for researching these aspects and ensuring that the 

advantages of digitalization are shared fairly. 

LITERATURE REVIEW  

Divya Jaiswal BA (2021) - The study looks into how Indian consumers are becoming 

more reliant on online payment methods, a trend that has been heightened by recent 

events such as the COVID-19 outbreak and demonetization. It indicates a strong 

affinity for digital payment methods, with mobile wallets standing out as the preferred 

option throughout the pandemic 

because of their practicality and usability. 

Mahesh A. & Ganesh Bhat. (2021) - The literature focuses on the steps taken by the 

Indian banking industry to encourage digital payments, particularly Digital India and 

demonetization. A major step forward in facilitating smooth digital transactions has 

been made with the National Payment Corporation of India's (NPCI) release of the 

Unified Payment Interface (UPI). 

Neha Gupta Akshmeet Kaur Shloka Shetty (Issn) – 1584 – 0409 – According to 

existing research, digital payments in India are expected to experience significant 

development and reach INR 4,323.63 trillion by 2024, highlighting the revolutionary 

impact of digitization on the banking and payments sectors. The advent of smartphones 

has contributed to the increased 

uptake of digital payment systems, especially in light of the COVID-19 pandemic, 

which has increased demand for contactless transactions. Structured questionnaire 

research uncovers important factors that influence consumer behavior toward digital 

payments, including 

infrastructure constraints, convenience, and the effect of COVID-19. This underscores 

the necessity of policies that address fair access and consumer protection in order to 

advance digital financial inclusion. 

Dr. Yogesh Chandra Vishnoi (2022) - Improved upon IMPS (Immediate Payment 

System), UPI stands for Unified Payment Interface. India is now the world leader in 

real-time payments thanks to this noteworthy revolution in digital payment 

instruments, which has only taken five years to achieve.India ranked first among the 

top 10 countries for digital payments in 2021, a change from its non-existence in 2016. 

Because of the decrease in internet packages—of which Jio was a major factor—it 

won't be overstated to suggest that the UPI has sparked a digital revolution.The UPI 

user graph is now showing signs of growing, bringing difficulties and drawbacks to the 

fore.India must take prompt action to close gaps and overcome obstacles if it hopes to 

keep its top spot.Thus, the results of the UPIcritical study are presented in this paper, 
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which also covers the benefits and limitations to help paint the right picture.In order to 

accomplish the aforementioned goals, secondary data will be gathered from reputable 

websites, books, newspapers, and newspapers. 

Ashish Kumar Dwivedi (2023) - From the ancient practice of bartering to the 

invention of metal coins and, eventually, paper money, the history of money is really 

intriguing. Whatever its form, money has three main purposes in an economy: it is a 

medium of trade, an accounting unit, and a store of value. One of the main tasks carried 

out by the Reserve Bank of India (RBI), which serves as our country's central bank, is 

currency control. This relates to the economic note's design, production, and 

availability. In essence, paper money (notes) are both an asset owned by the people 

and a liability of the RBI. Users may trust, feel secure, and settle disputes with finality 

when using the digital rupee, which is an electronic rendition of the Indian rupee. 

Because of these characteristics, people are becoming more frequent users. 

Mr. Milind A. Bhuva (2023) - This study examined the preferences of bank clients in 

Mumbai, India, between UPI payment systems and mobile banking. In Mumbai, a 

survey was conducted utilizing 250 banking customers as an example. The data were 

evaluated using inferential statistics to ascertain the relationship between the 

preferences for UPI applications and mobile banking and specific demographic 

characteristics. The research findings suggest that there is a substantial correlation 

between gender, age, income, and educational qualifications and the choice to utilize 

mobile banking or the UPI app for payment purposes.In order to increase adoption and 

usage of their UPI and mobile banking apps, banks and other financial institutions may 

design customized campaigns for different demographic groups in light of these 

findings. 

G.Sankararaman 1 , S.Suresh2 & T.C.Thomas3 - Indian banks have been providing 

a wide range of services since 1990 using a variety of electronic platforms, including 

digital payments, mobile banking, and automated teller machines.One of the main 

instantaneous real-time payment systems is the Unified Payments Interface 

(UPI).Settlement system, which makes up 48% of the retail clearing and settlement 

systems in India. Researchers have attempted to investigate user opinions regarding 

various aspects of user awareness, user satisfaction, issues users of UPI face, and how 

long it takes to resolve issues. 

OBJECTIVES  

1. To Assessing Adoption Rates : To Investigate the extent of adoption of digital 

currency and UPI payments in the Mumbai region, examining factors influencing 

uptake such as demographic profiles, socioeconomic status, and technological 

infrastructure. 

2. To Evaluating Economic Implications:To Analyze the economic impact of digital 

currency and UPI payments on businesses, consumers, and the overall economy of 

the Mumbai region, including effects on transaction costs, financial inclusion, and 

economic growth. 
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3. ·To Exploring Consumer Behaviour:To Explore consumer attitudes, perceptions, 

and behavior towards digital currency and UPI payments in Mumbai examining 

factors such as trust, convenience, security, and satisfaction with existing digital 

payment services. 

4. To Examining Regulatory Frameworks: ToInvestigate the regulatory 

environment governing digital currency and UPI payments in Mumbai, assessing 

regulatory challenges, policy interventions, and their implications for fostering a 

conducive ecosystem for digital payments. 

LIMITATIONS 

● The Mumbai region's limited access to current and comprehensive data on the use 

of UPI payments and digital currency could make it more difficult to conduct a 

thorough investigation and come to firm conclusions. 

● It may be difficult to guarantee the representativeness of the sample population in 

surveys or studies on digital currency and UPI payments in Mumbai because of the 

discrepancies across various demographic groupings and the diversity of 

socioeconomic backgrounds. 

● Certain Mumbai population segments may not have full access to digital 

infrastructure, such as smartphones, internet connectivity, and banking services. 

This could lead to biases and limitations in the research findings, especially when it 

comes to the inclusivity and equity of the adoption of digital payments. 

● The study was conducted with a modest number of participants. 

● Instead of a face-to-face conversation, a Google form was used to conduct the poll. 

● The study's conclusions assume respondents supplied honest replies. 

RESEARCH METHODOLOGY 

The study uses a mixed-methods technique to look into how UPI payments and digital 

money have affected the Mumbai area. The study intends to obtain thorough insights 

into usage patterns, preferences, and satisfaction levels using quantitative surveys 

distributed among people and companies and qualitative surveys conducted with 

important stakeholders. Both qualitative and quantitative methods, such as descriptive 

statistics and survey data analysis, will be used in the data analysis process. We'll 

examine secondary sources to give further background information. The research 

approach will contribute to a better understanding of the ramifications of digital 

currency and UPI payments in Mumbai by providing insightful information to 

businesses, consumers, and policymakers. 
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DATA ANALYSIS AND FINDINGS 

 
Fig 1. 

Inference: The above data shows most of the respondents were teenagers and adults 

i.e. 91.9% and some by the middle age group 9% . This shows younger generation 

responses are more than as compared to middle age group. 

 
Fig 2. This figure states that 90% of the respondents were students. 
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Fig 3.  This figure states that 61.3% were males and 38.7% were females. 

 
Fig 4. It infers that 54.8 % of the respondents use UPI payments for transactions for 

each and every type of work. Followed by 19.4% states that they use it rarely , 16.1% 

uses it not many times and 9.7 % says its optional for using UPI for transactions. 
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Fig 5. This Figure indicates the spending habits of the individuals affected by the UPI 

apps so 66.1% respondents say that it's affected too much . On the other hand, 17.7% 

of individuals say that it has not affected our spending habits while 16.1% states that 

its depends on their situation whether to use it or not (in case of emergency). 

 
Fig 6. 85.5% of the respondents think that digital currency and upi payments have 

significantly affected the growth of businesses in Mumbai. While 8.1% think it may 

have affected the growth of businesses. They are not that confident with their answers. 
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Fig 7. It infers that 30.6% of the respondents strongly agree & think that it has 

improved the access to financial services while 24.2% are neutral by their response and 

43.5% agree with the statement. 

 
Fig 8. This figure indicates that 51.6% individuals opts decreased foot traffic in banks 

as the rise in digital currency and UPI Payments. While 41.9% say that shift in   

consumers preference , 46.8% think increased competition. 27.4% says impact on 

revenue streams. 25.8% customer service adaption , 12.9% states Collaboration 

Opportunities as the rise of Digital Currency. 
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Fig 9. This figure implies that 53.2% of the individuals are aware about the regulatory 

guidelines and governing body while 24.2% are not even aware about the guidelines 

and governing body so we need to educate them. 

 
Fig 10. This figure implies the future of Digital Currency and UPI Payments in Mumbai 

. 38.7% of the respondents say it can be achieved by Diversification of Services, 53.2 

% think it can be through enhanced security measures, 51.6% can be  done through 

Global Integration , 24.2% states that regulatory environment can lead to success , 

while 45.2% opts for widespread adoption for the success. 
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Fig 11. This implies that 51.6% of the respondents fall within the 50-80% bracket for 

overall satisfaction. While others fall in 10-30 % , 30-50% , above 80% respectively. 

(8.1% , 21 % , 19.4 %) for overall satisfaction while using digital currency and UPI 

Payments. 

 
Fig 12. The Figure indicates the factors influencing the decisions of the respondents to 

use digital currency and UPI payments Factors are as follows: 

1. Convenience - (66.1%) 

2. Security - (48.4%) 
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3. Accessibility - (56.5%) 

4. Incentive and Rewards (24.2%) 

5. Cost Effectiveness - (19.4%) 

With these factors the respondents decisions are influenced to use Digital Currency and 

UPI Payments. 

SUGGESTION  

Suggestion pertaining to regulatory reforms, technological innovations, capacity-

building initiatives, and public awareness campaigns aimed at promoting responsible 

and inclusive digital finance practices will be developed based on the research findings 

and addressed for policymakers, financial institutions, businesses, and other 

stakeholders in Mumbai. The recommendations will aim to optimize the advantages 

and tackle the difficulties associated with digital currency and UPI payments. 

CONCLUSION 

The study concluded by delving into the noteworthy effects on the Mumbai region of 

digital money and Unified Payments Interface (UPI) payments. Several important 

conclusions can be reached by thoroughly analyzing a number of variables, such as 

society changes, economic ramifications, and technical improvements. 

First off, the use of UPI and digital currency has completely changed Mumbai's 

traditional payment environment by enabling quicker, safer, and more comfortable 

transactions. Because banking and financial services are now more accessible through 

digital channels, there has been a rise in financial inclusion, especially among 

marginalized groups. 

Second, the introduction of UPI payments and digital currency has accelerated 

Mumbai's digital economy's expansion while promoting entrepreneurship, innovation, 

and job creation.  

The benefits of lower transaction costs and easier access to capital have allowed small 

and medium-sized businesses (SMEs) to grow and compete more successfully on the 

international stage. 

Furthermore, as digital payments have become more widespread, society is moving 

away from cash and toward a cashless economy. This has decreased the need for 

physical currency and lessened the problems associated with money laundering, tax 

evasion, and counterfeit currency. 

This has strengthened accountability and openness in financial transactions, enhancing 

the system's overall integrity. 

However, issues including cybersecurity risks, privacy concerns, and the digital divide 

have also arisen as a result of the growing use of digital currency and UPI payments. 

To ensure the sustained growth and sustainability of digital payments in Mumbai, 

politicians, regulators, and industry stakeholders must address these issues through 
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strong cybersecurity measures, consumer education programs, and infrastructure 

development. 

All things considered, the effects of digital money and UPI payments on the Mumbai 

area are complex, presenting both possibilities and difficulties. Through the strategic 

utilization of digital payments and the prudent management of related risks, Mumbai 

has the ability to establish a more equitable, robust, and affluent future. 
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ABSTRACT 

The Internet has  become an inseparable part of our lives, without it our work is 

incomplete. The Frauds that are committed by using the internet incorrectly are called 

Cyber frauds. It is a scandal that comprises a machine or a network. The threat of 

cyber frauds is increasing day by day as more and more offenders are  misusing the 

pace, accessibility, and anonymity of internet to perform several fields of illegal 

movements that recognize no frontiers both physically and virtually , which create 

severe and profess very substantial warning to sufferers worldwide. The purpose of 

this research is to create awareness regarding the cyber frauds taking place in today's 

world and also to increase the awareness of cyber security among different age groups 

and educational qualifications. This paper finds that there relationship exists between 

the age groups and educational qualification of the respondents. 

Keywords: Cyber frauds, age, qualifications, education. 

INTRODUCTION 

In today's digital world, cyber frauds and scams have become all too common, posing 

serious threats to both individuals and organizations. As we increasingly rely on 

technology for everyday tasks like communication and commerce, cybercriminals are 

quick to adapt and exploit vulnerabilities. Understanding what influences our 

awareness and readiness to combat these threats is crucial for our safety and security. 

It's not just about knowing how to create strong passwords or avoiding suspicious 

emails; there's a whole range of factors at play. Research tells us that things like our 

age, gender, and level of education can influence how we behave online. Plus, 

scammers are savvy—they use tactics like exploiting tragedies to catch us off guard 

and make us act impulsively. 

But it's not all doom and gloom. By investing in cybersecurity education and training, 

we can arm ourselves with the knowledge and skills to stay safe online. Organizations 

can play a crucial role here by providing training sessions, running simulations of 

phishing attacks, and making sure everyone knows how to spot potential threats. This 

not only protects individuals but also strengthens our collective defense against cyber 

frauds. 

Demographic and socio-economic factors, like our gender or level of education, can 

also impact how aware and prepared we are to face cyber threats. Understanding these 

influences can help us tailor our approaches to cybersecurity and reach those who may 

be more vulnerable. 
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As we continue to rely more and more on digital technology, the importance of 

cybersecurity awareness cannot be overstated. 

By delving into the complexities of cyber fraud awareness and preparedness, we can 

work towards building a safer digital world for everyone. 
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OBJECTIVES 

1. To analyze whether participants and people  to individuals are aware about cyber 

frauds. 

2. To differentiate between types of cyber frauds. 
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3. To understand the measures taken by Participants and people  to individuals during 

cyber frauds. 

RESEARCH METHODOLOGY 

The study aims to address the critical gap between the cyber frauds occuring and the 

awareness amongst participants and people to individuals and measures taken. 

Primary Data has been collected based on taking a public survey, to understand the 

option of participants and people to individuals. 

Secondary data has been collected on the basis of research work and study of past 

research papers. 

>Sample: 135 responses 

>Target Audience: People using online services 

>Type of Sampling: Simple random sampling 

>Sample survey Method: Mumbai city 

>Type of research:-Descriptive Research 

DATA ANALYSIS AND FINDINGS/RESULTS 

Data was collected through google forms and 135 responses were collected. From the 

survey the following data was found: 

1. Majority of participants and people of individuals i.e 98.5% are aware about the 

cyber frauds and very few are not aware about the cyber frauds i.e 1.5%. 

2. Majority of participants and people to individuals i.e 91.1% think that there should 

be more international collaboration to combat cyber frauds, followed by 8.  9% 

disagree with this. 

3.  According to the data collected, Majority 63.7%of participants will complain to the 

banking authorities about the frauds, followed by 28.1% will report to the cyber 

department, followed by 7.4% will not report but close the current account and open 

new one and 0.7% will ignore it. 

4.  According to the survey participants and people can differentiate the types of frauds 

like phishing, telephone frauds, hacking, internet frauds,etc 

6.  There is no age limit for cyber frauds, it can happen with whosoever using the 

internet, hence it is necessary to take lessons regarding cyber frauds in schools and 

colleges. 

7.  According to the data collected, 26.7% of participants have come across cyber 

frauds like credit card fraud,mobile otp of bank account,online shopping fraud, etc. 

8. According to the data collected, 62.2% are aware about 1930 helpline for cyber 

fraud, followed by 37.8% are not aware about it. 
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CONCLUSION 

The landscape of cyber frauds and scams in today's digital age presents a formidable 

challenge, with criminals constantly finding new ways to exploit vulnerabilities and 

target unsuspecting individuals. The prevalence of cybercrimes underscores the urgent 

need for increased awareness and proactive measures to protect against potential 

financial and personal devastation. 

Through an examination of real-life examples and research findings, this study aimed 

to shed light on the escalating threat of cyber frauds and scams and to increase 

awareness of cybersecurity among diverse age groups and educational qualifications. 

The results revealed a high level of awareness among participants regarding cyber 

frauds, with the majority acknowledging the need for international collaboration to 

combat such crimes. 

Furthermore, the study highlighted the importance of taking action in response to cyber 

fraud incidents, with a significant portion of participants expressing willingness to 
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report fraudulent activities to banking authorities or cyber departments. This proactive 

approach is crucial in mitigating the impact of cybercrimes and holding perpetrators 

accountable for their actions. 

Moreover, the findings underscored the importance of education and awareness from 

an early age, as cyber frauds can affect individuals of all demographics. By equipping 

individuals with the knowledge and skills to recognize and respond to cyber threats, 

we can empower them to protect themselves and others in an increasingly digital world. 

In conclusion, addressing the growing threat of cyber frauds and scams requires a 

multi-faceted approach that involves education, collaboration, and proactive action. 
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