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ABSTRACT: GDP growth will range from 6.0 per cent to 6.8 per cent in 2023-24, depending on the trajectory of 

economic and political developments globally. Optimistic growth projections stem from several positives such as rising 

private consumption spurring productive activity, higher capital expenditure (capex), universal vaccine coverage, 

enabling people to spend on contact-based services such as restaurants, hotels, shopping malls and theatres. Also the 

return of migrant workers to cities to work on construction sites has led to a significant decline in housing 

market inventories, strengthening corporates' balance sheets, growth in credit to micro, small and medium enterprises 

(MSMEs) to name the key companies as well- capitalized public sector banks are poised to increase lending. The 

projection is broadly comparable with estimates provided by the World Bank, IMF and multilateral agencies such as 

ADB and RBI. A strong loan disbursement growth is expected to be brisk in FY24. And the capital investment cycle 

in India is expected to emerge with strengthening balance sheets of the corporate and banking sectors. It also said that 

additional support for economic growth, expansion of public digital platforms and the Prime Minister's Rapid Action 

(Kathishakti), National Freight Policy and incentives linked to manufacturing will boost productivity In real terms, the 

country's economy is expected to grow at 7 per cent in the fiscal year ending March 2023, the survey said. This 

followed a growth of 8.7 per cent in the previous fiscal. 

 

KEYWORDS : Emerging Economics, Low-Income Earners 

 
I. INTRODUCTION 

 

Despite the three-stage shocks of Covid-19 and the Russian-Ukraine conflict, central banks, led by the US Federal 

Reserve, responded with synchronized policy rate hikes to curb inflation. This led to an appreciation of the US dollar 

and an increase in the current account deficit (CAD). Among net import economies, agencies across the globe continue 

to identify India as the fastest growing large economy at 6.5-7.0 per cent in FY23. According to the report, India's 

economic growth in FY23 was primarily led by private consumption and capital formation. Further, the urban 

unemployment rate has also been seen to decline as a result of helping to generate employment through faster net 

enrollment in the Employee Provident Fund etc. Also, the world's second-largest vaccine drive, involving more than 2 

billion doses, helped boost consumer sentiment. This will help further extend the recovery in consumption. However, 

there is an urgent need for private capital expenditure to assume a leadership role in employment generation. A boost to 

India's growth outlook arises from (i) the limited health and economic fallout likely to occur in the rest of the world as 

a result of the current surge in Covid-19 infections in China; Therefore, supply chains have been brought back to 

normal; (ii) inflationary impulses have not been significant or persistent since the reopening of China's economy; (iii) 

Recessionary trends in key advanced economies (AEs), monetary tightening in the midst of a stable domestic inflation 

rate of less than 6 per cent, prompting a halt in capital flows towards India; (iv) It led to an improvement in the sense of 

self-defense. It also encourages private sector investment. Credit growth to the Micro, Small and Medium Enterprises 

(MSME) sector supported by the Extended Emergency Credit Linked Guarantee Scheme (ECLGS) was significantly 

higher at an average of over 30.6 per cent during January to November 2022, the report said. Central Govt. The rapid 

recovery of MSMEs is evident from the Goods and Services Tax (GST) levels they pay, while the Emergency 

Credit Linked Guarantee Scheme (ECGLS) eases their debt servicing concerns. 

 

II. LITERATURE REVIEW 
 

In the past several decades, anthropology has proved increasingly useful to students of consumer behavior in complex 

industrialized societies. While consumer decisions in modern economies are often considered the province of 

economics or psychology, these disciplines, with their emphasis on understanding individual actions, are not 

particularly good at illuminating how culture affects consumer decision making. In response, researchers have turned to 

the ethnographic tools developed in anthropology to provide rich detail about individual motivations, preferences, and 
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strategies that are difficult to observe in laboratory settings. While anthropology does not lay claim to the universal 

conclusions of psychology or economics, it can provide us with insights into the salient cognitive drivers among groups 

with shared experiences.  Within the broad discipline of anthropology, cultural anthropology seeks to “describe the 

standards and  rinciples by which people perceive their world, by which they define their objectives in relation to it, and 

by which they select from the material, intellectual, and social resources available to them in order to accomplish their 

objectives.”3 Two strands in cultural anthropology are most relevant to the current analysis: symbolic anthropology and 

cognitive anthropology. 

Symbolic anthropology is concerned with culture as the shared understandings and beliefs of individuals. Culture is 

mediated through symbols which individuals assign meaning to and interpret in order to arrive at actions and thoughts 

that are “sensible” in terms of their system of understanding. At a deeper level, they represent the embedded norms that 

unconsciously shape our actions and beliefs, what Geertz describes as common sense: “Common sense is not what the 

mind spontaneously apprehends; it is what the mind filled with presuppositions 

 
III. OBJECTIVES OF THE STUDY 

 

 To analysis an Economic growth is the process by which a country's real per capita income grows over 

time. 

 To analysis capital expenditure should be increased in the upcoming budget, with a focus on rural 

infrastructure. 

 To obtain Marketing can be done through private participation, which will increase rural household 

income. 

 
A Global Economy Struggling through Unique Challenges 
 
The study describes six challenges facing the global economy. Central banks are responding to coordinated policy rate 

hikes based on the impact of COVID-19-related disruptions on the economy, the Russia-Ukraine conflict and its 

adverse impact, and disruptions mainly in food, fuel and fertilizer supply chains. It also led to widening current account 

deficit (CAD) in net import economies. A fourth challenge is facing the prospect of global stagnation. Countries are 

bound to protect their respective country's economic space. This slows down cross-border trade which affects overall 

growth. It adds that the fifth challenge was destabilizing as China experienced a substantial recession triggered by its 

policies. A sixth medium-term challenge to development is the loss of educational and income-generating 

opportunities. It was found in a scar caused by an infection. In addition, overall bank credit has increased as borrower 

financing choices have shifted towards banks, from volatile bond markets that have increased yields, and external 

commercial borrowings that have increased interest and hedging costs. Credit growth is expected to be brisk in FY24 if 

inflation eases and the real cost of borrowing does not rise. The central government's capital expenditure (Capex), which 

increased by 63.4 per cent in the first eight months of FY23, was another driver of growth for the Indian economy in 

the current year. Private capital spending increased from the January-March quarter of 2022. Based on the current 

trend, it appears that the budget for capital expenditure for the full year will be met. By strengthening the balance 

sheets of corporations it was able to prompt a sustained increase in the expenditure of private capital and consequently 

in debt financing. 

 
Nations Development Program 
The paper underscores the halt in construction activity during the pandemic, with vaccinations prompting migrant 

workers to return to cities to work on construction sites. This is evident in the housing market, which has witnessed a 

significant decline in inventory holdings from 42 months last year to 33 months in the third quarter of FY23. The paper 

states that the Mahatma Gandhi National Rural Employment Guarantee Scheme (MGNREGS) directly provides 

employment in rural areas and indirectly creates opportunities for rural households to diversify their sources of income. 

Schemes like PM-Kisan and PM Garib Kalyan Yojana have helped ensure food security in the country. And their 

impact has been recognized by the United Nations Development Program (UNDP). National Family Health Survey 

(NFHS) results show improvement in rural health indicators from FY16 to FY20. It covers aspects like gender, fertility 

rate, housing and women empowerment. The paper optimistically notes that the Indian economy is improving after 

facing the pandemic, achieving a fuller recovery in FY22 than many countries and positioning itself on the pre- 

pandemic growth path in FY23. However, in the current year, India is also facing the challenge of controlling the rising 

inflation due to European conflicts. Actions taken by the government and the RBI have eased global commodity prices 

and finally managed to bring retail inflation below the RBI-specified tolerance target by November 2022. 
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Sustainability and growth drivers of Indian economy 
The paper points out that factors such as the RBI's monetary crisis, the widening current account deficit and uneven 

growth in exports are essentially the result of Europe's geopolitical tussle. As these developments pose downside risks 

to the growth of the Indian economy in FY23, many agencies across the globe are revising their growth forecasts for 

the Indian economy downwards. These forecasts, including advance estimates released by the NSO, are now broadly in 

the 6.5-7.0 percent range. Despite the downward revision, the growth estimate for FY23 is higher than that of almost all 

major economies. That is slightly higher than the average growth of the Indian economy in the decade before the 

pandemic. IMF estimates that India will be one of the fastest growing significant economies by 2022. If India is still 

expected to grow at 6.5 to 7.0 percent despite strong global interventions and tight domestic monetary policy. Even 

without the benefit of the base effect, it is the inherent 

resilience of the Indian economy, its capacity to recover, renewing the drivers of growth in the economy; It is a 

reflection of its capacity for revitalization. The resilience of the Indian 

 
Agriculture and Food Management 
 
The performance of agriculture and allied sectors has been excellent in the last few years. This is due to the measures 

taken by the government to improve crop and livestock productivity and increase farmers' income. Encouragement is 

given to improve farmer producer systems. Investment in infrastructure facilities is encouraged through the Agricultural 

Infrastructure Fund. 

 
Industrial Sector: Sustainable Resilience 
 
The gross value addition rate by the industrial sector increased by 3.7 per cent in the first half of FY 2022-23. This is 

higher than the average growth of 2.8 percent over the last 10 years. Strong growth in private final consumption 

expenditure, strong exports in the first half of the fiscal year, increased investment demand driven by public capital 

expenditure, strong banking infrastructure and improved balance sheet levels in large corporates have provided 

impetus to industrial sector growth. Supplies to the industrial sector are also in a strong position. The Procurement 

Management Index has remained expansive over the last 18 months, i.e. from July 2021. Also industrial sector 

productivity index is growing in a healthy manner. Loans to MSMEs have seen an average growth of 30 percent since 

January 2022. Loans to Peruvian companies have grown at a double-digit percentage since October 2022. Exports of 

electronic goods stood at USD 4.4 billion in FY 2019 and will triple to USD 11.6 billion in FY 2022. 

 
Services: A source of strength 
 

• The services sector, which registered a growth rate of 8.4 per cent in the last financial year, is expected to grow by 

9.1 per cent in the current financial year. 

• From last July 2022 procurement management index shows a strong expansion in services which clearly shows the 

activity of service sector. 

• In 2021, India was among the top ten exporters of services. Its share in world trade services exports has increased 

from 3 percent in 2015 to 4 percent in 2021. 

• During the Covid-19 pandemic, India's service sector exports remained significant amid geopolitical uncertainties 

resulting from increased demand for digitization, remote servers, infrastructure modernization, etc. 

• Service sector revenue has grown by more than 16 percent since last July 2022. 

• FDI inflows of USD 7.1 billion in service sector last financial year. 

• Communication-intensive services are set to restore pre-pandemic growth rates this fiscal. 

• Steady growth in real estate sector. It has taken home sales back to pre-pandemic levels, with 50 percent growth 

between the last 2021 and 2022 periods. 

• Occupancy rate in hostels increased from 30-32 percent in April 2021 to 68-70 percent in November 2022. 

• Tourism is showing signs of revival. With the resumption of international flights and easing of Covid-19 norms, 

foreign tourist arrivals to India have been increasing month-on-month this fiscal. 

• India's financial services have been transformed by digital platforms. 

• India's e-commerce market is projected to grow by 18 percent annually by 2025. 

 

Export Division 

• Merchandise exports during April-December 2022 stood at USD 332.8 billion. 
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• Diversified India's trade markets and increased its exports to countries like Brazil, South Africa and Saudi Arabia. 

• India is among the countries with the sixth largest foreign exchange reserves in the world as of the end of November 

2022. 

• Current stock of foreign debt is secured by foreign exchange reserves. 

• India has a relatively low level of total debt. India has short-term debt as a percentage of gross national income and 

short-term debt as a percentage of total debt 

Like the rest of the world, India has faced these extraordinary challenges. However, the paper notes that it has coped 

better than most economies. Over the past eleven months, the global economy has faced more disruption than the 

pandemic has caused in two years. Due to this conflict, the prices of important commodities like crude oil, natural gas, 

fertilizers and wheat have gone up. This reinforced the inflationary pressures fueled by the global economic recovery, 

supported by strong fiscal stimulus and ultra-accommodative monetary policies undertaken to contain output 

contraction in 2020. Inflation in advanced economies (AEs) accounted for much of the global financial expansion and 

demonetisation. This exceeded the historical highs. Rising commodity prices have led to higher inflation in emerging 

market economies (EMEs). Otherwise, they remained in the low inflation zone with their governments undertaking 

measured fiscal stimulus to address output contraction in 2020. Inflation and monetary tightening have led to further 

tightening of bond yields across economies. The paper underscores that equity capital has flowed from most 

economies around the world to the traditionally safe-haven market of the United States. This capital outflow has led to a 

strengthening of the US dollar against other currencies. Between January and September 2022, the US dollar index 

strengthened by 16.1 per cent. The resulting depreciation of other currencies leads to a current account deficit (CAD). 

expands. And net import increases inflationary pressures on economies. 

 

IV. CONCLUSION 
 

Inflation and monetary tightening have led to further tightening of bond yields across economies. The paper 

underscores that equity capital has flowed from most economies around the world to the traditionally safe-haven 

market of the United States. This capital outflow has led to a strengthening of the US dollar against other currencies. 

Between January and September 2022, the US dollar index strengthened by 16.1 percent. The resulting depreciation of 

other currencies widens the current account deficit (CAD). And net import increases inflationary pressures on 

economies. 
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