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FOREWORD

In today's interconnected world, the G20 nations play a crucial role in shaping global policies and addressing

pressing challenges that transcend borders. As we navigate through complex geopolitical landscapes,
economic uncertainties, and social transformations, we must understand and contribute to the G20 Agenda,
which encompasses diverse issues ranging from economic stability and financial resilience to climate action

and sustainable development.

At Symbiosis College of Arts and Commerce, we believe in fostering a deep understanding of global issues
among our students. It is about acquiring knowledge and cultivating a sense of responsibility and leadership

that can make a meaningful impact on the world stage.

I am delighted to introduce the third edition of our student research journal, Emerge, with a special focus on
the 'G20 Agenda.' This edition reflects the dedication and scholarly pursuits of our young researchers who
have explored various dimensions of the G20's priorities, including economic cooperation, innovation, digital

transformation, inclusive growth, and global governance.

I extend my heartfelt congratulations to all the contributors for their insightful contributions. | commend the
editorial team for their meticulous efforts in curating this publication and the reviewers for their valuable

inputs that have enhanced the quality of the content.

I would also like to express my gratitude to our esteemed faculty members for their guidance and mentorship,

which have been instrumental in nurturing the research capabilities of our students.

Special appreciation of Dr. Sharayu Bhakare for her dedication in spearheading the conceptualization and

execution of this research journal focused on the ‘G20 Agenda.'

I am confident that this publication will catalyze meaningful discussions, policy dialogues, and
innovative solutions aligned with the G20 priorities. May it inspire future leaders to engage actively in

global issues and contribute positively to shaping a better world for all.

Dr. Hrishikesh Soman,
Principal,

Symbiosis College of Arts and Commerce



EDITORIAL

It is my pleasure to present the third volume of the National Level Student Research Journal-

Emerge with the theme: Unleashing the G20 Agenda. This journal is a compilation of 15 research

papers written by the undergraduate and postgraduate students of the colleges across India.

Through this edition of Emerge, we aim to bridge the gap between the G20 Agenda and students’
perspectives, showcasing how young minds can contribute meaningfully to global dialogues and

solutions.

By integrating the G20 Agenda into our research themes, we empower students to engage with
real-world challenges, develop critical thinking skills, and contribute to shaping a more
sustainable, equitable, and resilient future. Emerge serves as a platform for student voices,
showcasing their innovative solutions and actionable insights that resonate with the broader G20

framework.

This student research journal is an outcome of the consistent efforts taken by our student
researchers and editorial team throughout the year. The journal was launched in the beginning of
this academic year inviting research papers from students of our college as well as colleges from
various parts of India. With the intention of developing research mindset and instilling an
entrepreneurial acumen, students were encouraged to write and submit research papers on the
sub-themes under the main theme. We received almost 25 research papers out of which 15 were
selected for final publication. At every stage plagiarism check is done and the papers have been
reviewed by the external experts. This publication is a platform for students to develop and

strengthen research skills, which is an inevitable quality for an aspiring entrepreneur.

The papers published cover wide areas under G20 Agenda and address social justice issues,
diversity initiatives, and inclusive policies, reflecting the G20's commitment to promoting social

cohesion and addressing inequalities.

The entire journey has been very exciting and humbling to see young minds put immense effort

as researchers. As the editor | wish to appreciate the efforts of the entire Emerge team.

Prof. Dr. Sharayu Bhakare
Chief Editor



GENESIS

This year's theme for Emerge is ‘Unleashing the G20 Agenda’, which emphasizes the importance of
engaging with the G20 Agenda's critical issues, from economic resilience and environmental

sustainability to technological innovation and global health challenges.

The G20 Agenda, with its focus on promoting a sustainable and responsible business ecosystem, aligns
perfectly with India's entrepreneurial spirit. As the world's third-largest start-up ecosystem, India
showcases the power of entrepreneurship in driving economic growth, job creation, and technological

innovation.

Despite the challenges posed by the pandemic, India's start-up landscape witnessed the rise of several
unicorns in 2020, highlighting the resilience and adaptability of Indian entrepreneurs. This resilience
IS not just a testament to India's entrepreneurial prowess but also reflects the broader theme of resilience
and recovery within the G20 Agenda.

By promoting critical thinking and research, we can nurture a culture of innovation and enable students

to empathize with the challenges around them.
Research plays a crucial role in developing economies, but more than that, it is the research mindset
that fosters entrepreneurship. An entrepreneurial attitude combined with inquisitiveness and critical

thinking can pave the way for innovation and sustainable development.

By nurturing a culture of innovation, critical thinking, and responsible entrepreneurship among India's

youth, we can contribute significantly to the goals outlined in the G20 Agenda.

Editorial Team
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Digital Greenovation: Exploring the Nexus of Industry 4.0 and
Consumer’s Perception towards Sustainable Products

Raghav Jhawar

Symbiosis College of Arts and Commerce, Pune

ABSTRACT

The emergence of new advancements in manufacturing processes and automation has ushered in a
transformative industrial era known as ‘Industry 4.0.” The seamless integration of digital
technologies, automation, data analytics, and connectivity within industrial processes characterizes
this transformative era. It heralds a new age of smart factories, where machines, systems, and humans
collaborate unprecedentedly, leading to increased efficiency, flexibility, and innovation across
various industries. Sustainability has become the focal point of corporate strategies, prominently
emphasized in the United Nations (UN) Sustainability 2030 agenda. This research delves into the
emerging paradigm of "Digital Greenovation," which embodies the synergy between Industry 4.0
advancements and the imperative for sustainable product development. Through a comprehensive
survey and a thorough review of pertinent literature, this study aims to elucidate consumers'
perceptions regarding sustainable products in the context of Industry 4.0-driven innovations. By
examining the multifaceted dimensions of consumer attitudes, preferences, and awareness, the study
seeks to uncover valuable insights that can guide businesses in harnessing the potential of digital
transformation to meet evolving sustainability demands. As sustainable products increasingly shape
market dynamics, this research contributes to a deeper understanding of the evolving landscape where
technology-driven green initiatives intersect with consumer behavior, ultimately fostering a more
environmentally conscious and sustainable future.

Keywords: Sustainability, Greenovation, Consumer Perception, Industry 4.0

1.1. INTRODUCTION

One of the foremost challenges facing developing economies today is striking a delicate balance
between the imperative of rapid economic growth and society's aspiration for prosperity, all while
safeguarding the environment. This necessitates an ongoing enhancement of product quality and the
optimization of production processes to generate high-performing products with minimal resource
usage and environmental consequences, all while ensuring economic feasibility.

Sustainability is a concept widely addressed in numerous international agreements and documents. In
response to the urgency posed by climate change and the escalating demand for energy and resources,
governments on a national scale are enacting various strategies and initiatives geared toward achieving
sustainable consumption and production. The extent of environmentally friendly processes
encompasses a broad spectrum of operations, spanning from the initial stages of product development
to the comprehensive management of a product throughout its lifecycle. These processes incorporate
various environmentally-conscious practices, such as eco-design, clean production, recycling, and
reuse, all oriented towards the goal of minimizing expenses associated with the production,
distribution, utilization, and disposal of products. In the pursuit of environmental responsibility,
enterprises endeavor to repurpose, renovate, and recycle used products as a means to mitigate their
adverse environmental consequences. The notion of green processes and technologies garnered
significant attention, particularly in the wake of key international events such as the adoption of the
Kyoto Protocol, as well as the conferences in Copenhagen and Paris, all of which centered around
addressing the issue of climate change.

One of the paramount challenges of the contemporary world lies in the imperative to curtail
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consumerism, which is a significant driver of excessive natural resource consumption. The
possibilities afforded by the industry 4.0 concept should be harnessed to develop innovative marketing
strategies that are designed to promote equilibrium and mitigate the consequences of
overconsumption. In paragraph 28 of Agenda 2030, member states have pledged to undertake
"fundamental changes in the way societies produce and consume goods and services". Upon reviewing
the existing research, it's evident that there's a significant gap in understanding how sustainable
products impact customer satisfaction and the choices people make when buying things sustainably,
especially in the context of Industry 4.0 development. In this research, we aim to investigate consumer
behavior regarding sustainable products in the context of Industry 4.0. The primary hypothesis centers
on the notion that consumers are more inclined to opt for sustainably produced and environmentally
friendly products when they are easily accessible and offered at competitive prices in comparison to
non-sustainable alternatives. This hypothesis underscores the critical interplay between accessibility,
affordability, and sustainable consumption choices, shedding light on the factors that influence
consumers' decisions in an era marked by technological advancements and evolving environmental
concerns.

2. REVIEW OF LITERATURE

2.1. INTRODUCTION:

Sustainable consumption, characterized by responsible resource utilization and environmental
consciousness, has become increasingly relevant in the modern era. While the concept of sustainability
has deep historical roots, its manifestation in consumer choices gained notable attention during the
latter half of the 20th century. The environmental awakening of the 1960s and 1970s, symbolized by
events like the inaugural Earth Day in 1970, ushered in a new era of environmental awareness, bringing
issues such as pollution, deforestation, and resource depletion to the forefront of public consciousness.
As societal consciousness grew, the 1980s and 1990s witnessed the emergence of early sustainable
consumer initiatives. Products labeled as "eco-friendly" or "green" began to proliferate in the market,
reflecting a shift in consumer preferences toward environmentally responsible choices. Subsequently,
the late 20th century saw the widespread adoption of eco-labels and certifications, providing
consumers with tangible indicators of a product's sustainability attributes. These labels, including the
Fair-Trade label and ENERGY STAR certification, bolstered consumer trust in sustainable choices.
In the 21st century, sustainable consumption transitioned from a niche market to the mainstream.
Major corporations incorporated sustainability practices into their operations, driven in part by
growing consumer demand for ethical and eco-conscious products. Simultaneously, the advent of
Industry 4.0 introduced advanced technologies that enable the tracking of a product's environmental
impact throughout its lifecycle.

These are primarily review papers that delve into various aspects of green processes within different
domains. These include green processes related to electronic waste recycling, sustainable techniques
for food processing, eco-friendly practices in supply chain management, sustainable logistics
processes, processes utilizing supercritical fluid carbon dioxide, environmentally-conscious
approaches in electrical discharge machining, and sustainable chemical processes and synthesis
methods.

The nexus between sustainable products and consumer behavior within the ambit of Industry 4.0
represents a contemporary research frontier. This review identifies a critical gap in the literature: a
lack of comprehensive investigations into how the ready availability and competitive pricing of
sustainable products, facilitated by Industry 4.0, influence consumer choices. To address this gap, this
research endeavors to uncover insights into whether consumers are more likely to select sustainably
produced and environmentally friendly products when these products are easily accessible and
competitively priced compared to non-sustainable alternatives. In today's world, customers have
elevated their expectations when it comes to products. They desire products that are customized to
their individual preferences, tastes, unique needs, and lifestyles. They seek the ability to have a say in
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how products are designed and configured to meet their specific requirements, ultimately aiming for
the delivery of high-quality products that align with their desires.

The link between Industry 4.0 and Sustainable Manufacturing and Consumption.

The relationship between Industry 4.0 and sustainable manufacturing and consumption is a dynamic
and mutually reinforcing one. Industry 4.0, characterized by the integration of advanced technologies
like 10T, Al, and data analytics into manufacturing processes, has ushered in a new era of sustainable
practices. It enables businesses to optimize resource utilization, minimize waste, and enhance energy
efficiency, thereby aligning with the principles of sustainable manufacturing. The advent of smart
data-driven business models, closed-loop supply chains, and digitalization in small and medium
enterprises (SMESs) represents innovative opportunities emerging from Industry 4.0, which contribute
to sustainability efforts. Moreover, the training of employees using information and communication
technologies (ICT) fosters a culture of sustainability within organizations. Concurrently, sustainable
product design and decentralized manufacturing lines are empowered by Industry 4.0 technologies,
allowing for the creation of eco-conscious products and flexible, efficient production systems. This
symbiotic relationship is underpinned by a wealth of research that highlights how Industry 4.0
technologies can enhance resource efficiency, reduce waste, and improve energy consumption, all of
which are central to the broader goals of sustainable manufacturing and consumption. The relationship
between Industry 4.0 and sustainable product consumption is integral to the future of manufacturing
and consumption patterns. Industry 4.0, characterized by the fusion of advanced technologies,
mechanization, and data-centric processes, provides a revolutionary framework for businesses to
enhance sustainability. By leveraging loT devices, Al-driven analytics, and smart manufacturing
techniques, companies can optimize their production processes, reduce waste, and minimize resource
consumption. This leads to the creation of eco-friendly products that cater to the growing demand for
sustainability among consumers. Furthermore, Industry 4.0 facilitates increased transparency within
the supply chain, empowering consumers to make educated decisions about their purchases, thereby
cultivating a culture of mindful consumption.

3. RESEARCH METHODOLOGY

3.1 RESEARCH GAP:

In the existing body of literature, there appears to be a notable research gap in the exploration of
sustainable product consumption behavior within the context of Industry 4.0, specifically regarding
the influence of readily available and competitively priced sustainable products on consumer choices.
While numerous studies have examined the factors affecting sustainable consumption, there is a lack
of comprehensive investigations into how Industry 4.0's capabilities to provide easy access to
sustainable products at competitive prices impact consumer decision-making. Addressing this research
gap is essential for a more thorough understanding of how Industry 4.0 technologies can shape
sustainable consumption patterns and inform marketing strategies in the modern era.

3.2. RESEARCH OBJECTIVE:

The objectives of this research are to comprehensively investigate the intricate interplay between
Industry 4.0 and sustainable manufacturing and consumption. This study aims to explore how Industry
4.0 technologies are reshaping the landscape of sustainable practices in manufacturing and influencing
consumer behavior towards more eco-conscious choices. In the era of Industry 4.0, where advanced
technologies are reshaping industries and supply chains, understanding consumer perception of
sustainable consumption becomes more critical than ever. The objective is to investigate how the
principles of Industry 4.0, encompassing digitalization, automation, and data-driven decision-making,
intersect with consumer behaviors and attitudes toward sustainability. The study intends to discern
whether the Fourth Industrial Revolution influences consumers to make more environmentally
conscious choices and how it affects their preferences for sustainable products. By bridging the gap
between these two domains, we aspire to provide businesses with valuable insights into how Industry
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4.0 technologies can be harnessed to align with evolving consumer values and sustainability goals.
This research seeks to uncover opportunities for companies to optimize their operations, develop eco-
friendly products, and meet the growing demand for sustainability in the context of Industry 4.0.

3.3. RESEARCH METHODOLOGY:

This research study aims at substantiating the adopted research hypothesis and fulfilling the primary
objective of the article leveraged the results obtained from a survey, titled "Industry 4.0—Consumer
Perception on Sustainable Products.” The research was executed in two distinct stages, each
meticulously designed to provide a comprehensive view of consumer attitudes toward sustainable
products within the context of Industry 4.0.

The first stage of the study was dedicated to diagnosing the broader consumer sentiment surrounding
sustainable products. To achieve this a purposive sampling method strategically selects participants
based on specific criteria through an online survey form. This form was thoughtfully designed as a
research tool, comprising a set of 10 closed-ended questions meticulously crafted to elicit insights into
various facets of consumer behavior. In the second stage, results were analyzed from the initial survey,
aiming to understand consumer attitudes towards sustainable products. This involved quantitative
analysis of closed-ended question responses to identify trends and patterns.

The questionnaire's content delved into crucial aspects such as price sensitivity, sector preferences,
and the challenges associated with sustainable product choices. Before its application, the
questionnaire underwent a rigorous validation process. A pilot study was carried out with an expert
with a profound understanding of Sustainability and Industry 4.0 personalization. Their invaluable
feedback was utilized to refine and enhance the questionnaire, ensuring its effectiveness in capturing
pertinent data.

The respondent’s pool was carefully selected, only consisting of individuals aged 15-25,
predominantly students. Total number of respondents were 202 between the age of 15-25. This
demographic not only holds relevance to sustainability topics but also offers a glimpse into the future
of consumer behavior, making their input invaluable. This purposive selection process, combined with
the methodical approach outlined in the research methodology, ensures a robust foundation for this
study, facilitating the acquisition of diverse and insightful perspectives crucial for the survey's success.

The primary objective of this survey was to uncover authentic customer requirements concerning the
acquisition of sustainable products available from various companies. The survey was designed to
address the following inquiries:

1. What do consumers anticipate and favor when it comes to sustainable products within the
framework of Industry 4.0's advancement?

2. How do customers perceive their participation in the development of sustainable products?

3. Does the purchase of sustainable products contribute to the promotion of sustainable consumption

4. ANALYSIS OF DATA:
A significant 95% of respondents demonstrated a commendable awareness of the term "Sustainable
Product,” signifying a well-informed audience. Furthermore, a substantial 75% of participants
affirmed that they have either bought or considered purchasing products designed with environmental
concerns in mind, reflecting a notable degree of eco-consciousness among the surveyed group. When
it comes to the frequency of sustainability consideration, the data revealed a range of attitudes, with
509% usually considering sustainability, 29% rarely doing so, and 15% always prioritizing it in their
purchasing decisions.
Notably, 48% of respondents emphasized the "extremely important” role of eco-friendly packaging
when purchasing sustainable products, reflecting a growing emphasis on the holistic sustainability of
a product, from its core design to its packaging.
A majority of 66% expressed a willingness to pay a slightly higher premium for sustainable products
compared to conventional alternatives, indicating a clear market for eco-conscious
products. Exploring the factors influencing their choices, respondents identified three primary
4



influencers: product reviews and recommendations (54%o), personal values and environmental
concerns (53%), and environmental certifications (47%o).

Regarding product categories, personal care products (71%) and food and beverages (70%) emerged
as the top two areas where consumers frequently opt for sustainable alternatives, driven by a perceived
direct benefit to their well-being and the environment. This consumer preference underlines the
significance of offering eco-friendly options in these categories.

Despite the evident demand for sustainable products, the survey also illuminated persistent challenges,
including limited availability (53%) and higher upfront costs (66%) underscoring the need for
strategic measures to overcome these barriers and make sustainable products more accessible.
Additionally, addressing the issue of a lack of information about product sustainability (46%b) and
trust issues with green claims (27%) are crucial to fostering consumer confidence in sustainable
choices. The data indicates a significant preference for sustainably sourced or organic food products,
with 61% of respondents choosing them occasionally. This suggests that a considerable portion of
consumers integrate sustainable food choices into their grocery purchases but not consistently.
However, 25% opting for them "always" indicates a strong commitment to sustainability in food
consumption.

The comprehensive analysis of the survey questions unveils a nuanced portrait of consumer perception
and behavior regarding sustainable products. The scope of these findings extends far beyond
individual preferences and choices, offering significant opportunities and a pivotal role for Industry
4.0 in the realm of sustainability.

At the core, the data showcases a commendable awareness of sustainable products, with a substantial
majority of respondents indicating familiarity with the term. This presents a ripe opportunity for
businesses and organizations to capitalize on this awareness by developing and marketing sustainable
products that align with consumer expectations. Furthermore, the willingness of a substantial portion
of consumers to pay a premium for sustainable items emphasizes the potential for market growth in
this sector. Industry 4.0, with its advanced technologies and data-driven insights, can play a
pivotal role in optimizing production processes, reducing costs, and making sustainable
products more accessible and affordable to consumers. This includes everything from eco-friendly
packaging solutions to efficient supply chain management. The challenges and barriers identified in
the survey, including limited availability and higher upfront costs, underscore the need for innovative
solutions. Here, Industry 4.0 can facilitate the development of smarter, more efficient production
and distribution systems that reduce costs and enhance the accessibility of sustainable options.
Automation, real-time data analytics, and the Internet of Things (1oT) can contribute to more
sustainable practices while mitigating these challenges.

The strong correlation between eco-friendly packaging and consumer choices highlights an
opportunity for Industry 4.0 to revolutionize packaging processes, making them more sustainable and
appealing to eco-conscious consumers. The integration of smart packaging solutions, such as
biodegradable materials and technologies that monitor product freshness, can resonate with
consumers and bolster their trust in sustainable claims.

Moreover, the data signifies that personal care products and food and beverages are the most
frequented categories for sustainable choices. Industry 4.0 can empower businesses to optimize their
processes, supply chains, and sourcing strategies in these specific sectors, aligning with consumer
preferences and capitalizing on the identified opportunities. Leveraging data-driven insights and
automation, businesses can make informed decisions to enhance sustainability in these high-
demand categories.

CORRELATIONS IDENTIFIED

1. Eco-Friendly Packaging and Willingness to Pay: There is a positive correlation between the
importance of eco-friendly packaging and the willingness to pay a premium for sustainable products.
Those who find eco-friendly packaging “extremely important” are more likely to be willing to pay
more for sustainable items.

2. Product Categories and Frequent Purchases: Personal care products and food and beverages
show a strong correlation with frequent purchases of green products. Consumers tend to choose

5



sustainability more often in these categories, possibly due to perceived direct benefits.

5. CONCLUSION

In an era characterized by growing environmental consciousness and an increased emphasis on
sustainability, the consumer perception of sustainable products holds paramount importance.
Sustainable consumption and production (SCP) are a key focus within the EU's array of priorities. It
seeks to strike a balance between meeting essential needs, and enhancing the overall quality of life,
while simultaneously advancing resource efficiency, amplifying the utilization of renewable energy
sources, and mitigating waste generation. "Amid a rapidly evolving landscape, businesses are
compelled to seek out the most efficient means of monitoring and identifying shifts in their
surroundings. This proactive stance enables them to initiate adaptive measures that result in the
sustained development of a competitive edge. This research paper embarked on a comprehensive
exploration of consumer perceptions and behaviors in the realm of sustainable consumption, shedding
light on critical insights that are instrumental for businesses, policymakers, and society at large. As
the global shift toward sustainability accelerates, understanding the multifaceted dynamics underlying
consumer choices is paramount for fostering a more ecologically responsible and economically viable
future.

The study commenced by gauging the awareness of sustainable products, revealing a commendable
95% recognition among respondents. This high level of awareness has laid the foundation for further
exploration into the intricacies of sustainable consumer behavior. The data unveiled the intricate nexus
between awareness and purchase intent, with a significant majority expressing a willingness to pay a
premium for sustainable products. This dynamic is both promising and challenging for businesses. It
presents a burgeoning market for sustainability but also necessitates a strategic alignment between
consumer expectations and product offerings.

Eco-friendly packaging emerged as a critical determinant in purchase decisions, with a significant
positive correlation between the importance of eco-packaging and the willingness to pay more for
sustainable products. This underscores the necessity of holistic sustainability practices that encompass
not only product design but also packaging solutions. Industry 4.0, with its transformative technologies
and data-driven insights, is poised to lead the way in optimizing production processes, reducing costs,
and making sustainable products more affordable to consumers. The seamless integration of advanced
packaging solutions in Industry 4.0 can cater to the ever-evolving consumer expectations. Industries
are embracing loT technologies to enhance production quality and minimize downtime through the
digitalization of manufacturing processes.

Nonetheless, the survey highlighted various challenges and barriers encountered by consumers in their
pursuit of sustainable consumption. Limited availability and higher upfront costs are the most
prominent hurdles. These findings underscore the critical role of Industry 4.0 in revolutionizing
production, supply chain, and distribution systems. Automation, real-time data analytics, and the
Internet of Things (10T) can contribute to more sustainable practices while mitigating these challenges.
The patterns of consumer skepticism, driven by a lack of information about product sustainability and
a lack of trust in green claims, are challenges that can be effectively addressed through Industry 4.0's
capabilities. By ensuring transparency, traceability, and credibility in sustainability claims, Industry
4.0 can play a pivotal role in instilling consumer confidence. In developed nations, industries have
been investing in employee training for an extended period, resulting in a proficient workforce capable
of seamlessly transitioning to the industry 4.0 landscape. However, developing nations still need to
cultivate a highly skilled workforce to effectively execute tasks and navigate the evolving terrain
introduced by Industry 4.0 technologies.

In short, the future of sustainable consumption is promising, but it requires the collective efforts of
industries, policymakers, and consumers.
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ABSTRACT

Over the last 30 years, research on women entrepreneurs has increased because, although women
make up over half of the Indian population, their participation in entrepreneurial activities is severely
constrained. The study aims to analyze the dynamics of female entrepreneurship and the drivers
thereof. The study results point to the fact that income is the critical factor driving entrepreneurship
in India and other countries across the globe. Using both primary and secondary data, we can show
that there are significantly fewer women entrepreneurs across economies. We also prove that the
number of women entrepreneurs is substantially more from lower economic regions. This trend is
actual both in India and Globally. This study gives us a clearer picture of why women are
entrepreneurs.

Keywords: Women Entrepreneurship, Gender, Economic/Financial Condition, Globally and State
Wise.

1. INTRODUCTION

Entrepreneurship, or the skill of transforming ideas into successful businesses, is critical in today's
fast-paced world. Despite its difficulties, entrepreneurship is a rewarding path. Although success is
not guaranteed, the lessons learned are priceless.

India has responded with amazing tenacity, emerging as one of the world's fastest-recovering
economies. According to the Economic Survey 2021-22, the Covid-19 pandemic has negatively
influenced almost every area of the economy. The Indian government responded with a series of
computed steps targeted to cushion the lives and livelihoods of the most in peril and small enterprises,
likewise the Micro, Small, and Medium Enterprise (MSME) category. With over 60,000 start-ups,
India has overtaken the United States and China as the world's third-largest start-up ecosystem. India
created 42 unicorns in 2021 itself.

As per the Global Entrepreneurship Monitor (GEM) India Report (21-22), India's entrepreneurial
activity grew in 2021, with the country's Total Entrepreneurial Activity rate or running a new firm
rising to 14.4% in 2021, from 5.3% in 2020. (Hill, S. et al.,2022) Although there are nearly similar
numbers of men and women in our country's population (India), the number of women who start their
entrepreneurship journey still needs to grow. (Country meters)

Women Entrepreneurship In today's global economy, Women entrepreneurs are a formidable force.
India holds the 57™ rank in the Mastercard Index of Women Entrepreneurship out of 65 countries
surveyed MIWE REPORT (2022). According to McKinsey research in THE TIMES OF INDIA, the
leveling of the playing field for female entrepreneurs has the potential to add $1 trillion to the Indian
ecosystem and economy. Worldwide, this corresponds to more than $20 trillion in value. Furthermore,
according to McKinsey, promoting women's equality can add about $12 trillion to global GDP by
2025 if all players in the ecosystem and economy collaborate. They are not only founding businesses
but also developing answers to societal problems and inspiring constructive change. Women's support
networks Entrepreneurs are also becoming more potent due to mentorship. (Radhakrishnan, A. &
Vashistha, A. 2022)
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2. REVIEW OF LITERATURE

2.1. Challenges faced by women entrepreneurs globally:

2.1.1. Gender Inequality

Gender as an essential social aspect becomes a matter for debate; women are often deemed weaker in
most patriarchal societies. The COVID-19 pandemic appeared as a silver lining for women
outperforming males in the sphere of entrepreneurship. (Muzaffar, H. 2023). We also observe a
feminist perspective on gender disparities (Rinehart, J. A. 2002). Gender, according to Judith Buttler,
is not inextricably linked to material bodily truths. A study of twenty organizations in Spain found that
women are frequently chosen as leaders during crises when they are typically set up for failure
(Robbins et al 2022). We can observe the phenomenon of the "glass ceiling” and "glass cliff,” where
males are thought to be better leaders since they are more aggressive and domineering. (Babic, A., &
Hansez, 1. 2021). However, many studies have shown that women are effective administrators in
organizations. Countries such as Australia, the United States, and the United Kingdom have laws
prohibiting sex discrimination, and many other countries are attempting to do the same to uplift women
in various ways (Robbins et al 2022).

2.1.2. Barriers to Acquiring Finance

Many studies agree that the financial side of entrepreneurship is a significant barrier to female
entrepreneurship. In particular, the lack of finance and the constraints in accessing it) are challenges
women entrepreneurs face. (Barhate, G. H., & Patgaonkar, M. S. 2012); (Bhuiyan, M. B., &
Abdullah, R. 2007). The additional difficulties mentioned include a need for more awareness about
the procedures for obtaining and repaying loans and dealing with discriminatory legislation and
practices. (Mwobobia, F. M. 2012) According to (Buttner, E. H., & Rosen, B. 1988), bank loan
officers rate women as less successful entrepreneurs than men on various characteristics. According
to (Barhate, G. H., & Patgaonkar, M. S. 2012), banks have a negative attitude toward women
entrepreneurs, whom they view as "mobile” people who travel with their husbands.

2.1.3._Individual Factors: Low Self-esteem/confidence

"How entrepreneurs think about themselves and their condition will influence their commitment to
persevere towards achieving their goal" (Gatewood, E. J., Shaver, K. G., & Gartner, W. B. 1995).
Women entrepreneurs may feel that their families do not recognize them appropriately and do not
believe they can run a successful business, which can undermine their motivation and self-confidence.
(Barhate, G. H., & Patgaonkar, M. S. 2012).

2.1.4. The Status of Women and Socio-cultural Factors

Many civilizations still equate women with roles related to childcare, household, and family
responsibilities. (Woldie, A., & Adersua, A. 2004), (Achtenhagen, L., & Welter, F.
2003). Although women worked for longer hours than their male spouses, family and domestic duties
are ascribed to women. (Greer, M. J., & Greene, P. G. 2003). As a result, women are more likely to
struggle with finding a work-life balance. Furthermore, the obligation of dependents and financial and
societal demands limit opportunities to invest or expand a firm (Mwobobia, F. M. 2012)

2.1.5. Lack of Skills and Entrepreneurial Education

Developing managerial skills and training is a necessary component of successful entrepreneurial
activity. While entrepreneurship skills cannot be ensured by education, it does raise the likelihood that
women will possess the expertise required to thrive in a company. Therefore, women entrepreneurs
would have disadvantages compared to their male counterparts due to lower levels of education. (Lea,
M., Spears, R., & De Groot, D. 2001) Women entrepreneurs' capacity to expand their businesses is
constrained by a need for these abilities (Brush, C. G., De Bruin, A., & Welter, F. 2009). Many
women need help to utilize business training/enterprise development services when offered due to
inconvenient times or the expensive cost. In addition, women typically start businesses later than males
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do, which is problematic. (Mwobobia, F. M. 2012), (Stevenson, L., & St-Onge, A. (2005)

2.2. Problems Faced by Indian Women Entrepreneurs

2.2.1. Family ties

Families and Indian women share a close emotional connection. They must manage every aspect of
the household while keeping an eye on the children and other family members. They devote much
time and effort to family responsibilities, including extra time spent with their husband, children, and
in-laws. Focusing on such an environment and properly managing the business will take a lot of work.
(GOYAL, M., & PARKASH, J. 2011)

2.2.2. Male dominated society

Even though our constitution advocates for gender equality, male chauvinism still dominates our
community. Males and females do not share the same rights. Before they may establish a business, the
family patriarch must approve. Entrepreneurship has historically been associated with men. All of
them hinder the development of women entrepreneurs. (Sharma, Y. 2013)

2.2.3. Issue with finances

Concern with finances Bankers, creditors, and financial institutions are reluctant to lend money to
women borrowers due to their lower creditworthiness and higher risk of failing their businesses.
Women entrepreneurs have a complex time financing and meeting the financial needs of their
companies. (GOYAL, M., & PARKASH, J. 2011)

2.2.4. Social barriers

Women in Indian civilizations occasionally face obstacles to their growth and success because of the
traditions and rituals still practiced there. Religions and castes coexist to the detriment of women
business owners. They encounter additional social difficulties in rural places. They are constantly
viewed with skepticism. (Sharma, Y. 2013).

2.2.5. Lack of education

In terms of education, women in India still need to catch up. About 60% of all women are illiterate,
which is a majority. Because of early marriage, sons' better education, and poverty, those who are
educated receive either less or inadequate education than their male counterparts. Women
entrepreneurs need the proper education about new technological developments, production
techniques, marketing, and other government initiatives that might help them succeed. (Sharma, Y.
2013). The entrepreneurial activities are frequently defined by the "push and pull” theory, in which
dissatisfaction, unsuitable working hours, and a lack of chances function as push factors towards
entrepreneurial activities, while the desire for independence and a better lifestyle operate as pull factors
(Dawson, C., & Henley, A. 2012).

2.3. Reasons For Starting a Business

Studies show that men are more enticed than women to start businesses for financial gain. In contrast,
women are more likely to launch a business due to concerns about their way of life. (Roseli Wiinsch
Takahashi, A., Lemos Lourenco, M., Alexandre Sander, J., & Patricia da Silva Souza, C. 2014).
According to most recent studies, economic incentives and push factors are not the main drivers of
women entrepreneurs in India. The findings demonstrate that intrinsic factors, such as the drive to
create, autonomy, identity, pleasure of challenges, and societal contribution, are more significant in
motivating women to pursue entrepreneurship. (Agarwal, S., Agrawal, V., & Agrawal, A. M. 2018)
Easy access to business information, bank funding and internal finance sources, education, family
status, and geography all benefit women's drive for e-entrepreneurship. (Mand, H. S., Atri, M., Gill,
A., & Amiraslany, A. 2018).

Supporting the family's earnings, gaining recognition in the family and society, a desire to be active
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and follow an interest, being independent, self-confident, and trying something new were all listed as
reasons for starting a business. (Mukherjee, S. 2016) Considering made or pulled entrepreneurs
makes sense, according to our review's findings, as they appear to perform better and attribute their
success to their entrepreneurial abilities. A woman's social identity is shaped by her father, partner,
children, and family in age-old patriarchal cultures, while modern women nourish and build their
development through their mindsets and skills. (Das, M. 1999)

2.4. Determinants of Success in Women Entrepreneurship

2.4.1. Psychological dimensions

According to (Hofer, C. W., & Bygrave, W. D. 1992); (Rauch, A., & Frese, M. 2000), The need for
achievement, locus of control, propensity for taking risks, self-efficacy, and inventiveness are the
psychological characteristics that are most strongly associated with entrepreneurial success. According
to a study, female entrepreneurs are more inclined than their male counterparts to take risks (Jyoti, J.,
Sharma, J., & Kumari, A. 2011). According to a study by (Abrar ul Hag, M., Victor, S., & Akram,
F. 2021), individual characteristics are essential to entrepreneurs. It proved that women with greater
entrepreneurial potential are self-driven, capable of taking calculated risks, and dedicated to their
profession.

2.4.2. Socio-cultural dimensions

People adopt some cultural norms and values from the society they inhabit. The social structure affects
and is impacted by individuals, influencing the study of entrepreneurship. According to (McClelland,
D. C. 1961), India's cultural traditions contribute to its economic underdevelopment. They stressed
how limited the socio-economic foundation for entrepreneurship is in the Indian context (Shankar,
R. K. 2016).

2.4.3. Skill-related dimension

According to (Chell, E. 2013) research, the entrepreneurship process is highly complex, so it is vital
to consider the talents needed at each level. Skills and abilities are distinct (Meher, R., & Sahoo, R.
2008). Claim that an entrepreneur's success is influenced by their communication, technology,
leadership, and marketing skills. Any business' long-term viability and growth depend on its capacity
to manage its finances (Thom, M. 2016).

2.4.4. Resources-linked dimension

To expand their firms, entrepreneurs need financial support in the form of money. Many factors affect
a company's long-term performance, including access to financial capital, market awareness and
information, government support, and facilities. (Basu, A. 1998). According to (Basu, A. 1998),
access to knowledge about resources, their availability, and market operations is critical for proper
resource deployment in enriching the business. According to a qualitative study on young women to
determine entrepreneurial attitudes, good education, and training are essential in fostering
entrepreneurial activity in society (Srivastava, S., & Misra, R. 2017).

Many studies have been conducted on numerous factors affecting women's entrepreneurship, such as
stereotypical practices, commitment, specific family limitations, and the biases women encounter.
They also indicated that it would play a vital role in all economies in the future. However, a woman's
financial motivators are a significant aspect that can affect entrepreneurial activities and are relatively
less studied.

3. RESEARCH GAP
Researchers have extensively utilized their specialized knowledge to identify the characteristics that
bridge the gender gap in entrepreneurship. However, a more in-depth examination of women's
entrepreneurial tendencies is still required, and it is still being determined whether earning higher
income is the primary motivation behind women choosing to be entrepreneurs. The following were
the research questions for the study.
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Q4.1. What are the current trends followed in women's entrepreneurship?

Q4.2. How do economic/financial conditions influence women entrepreneurs?

Q4.3. Whether economic/financial conditions are the prime motivator behind women choosing
entrepreneurship?

4. RESEARCH OBJECTIVES

This study aims to understand the gender bias faced by women; it also explores the relationship
between economic conditions and entrepreneurship both globally and nationally. It focuses on whether
the women's entrepreneurial trend being followed globally is also observed in India as well or not. The
objectives of the study are as follows:

*To determine whether women entrepreneurs are much lower than men.

*To determine whether the economic situation impacts the number of entrepreneurs.

*To comprehend the motivations that drive women to pursue entrepreneurship

The Hypotheses associated with the objectives are as follows: -

a. H1: - There is a significant difference in the number of entrepreneurs across genders (male/female)
worldwide.

b. H2: - The economic condition of a country affects entrepreneurship.

c. H3: - The number of women entrepreneurs differs according to the financial health of a country.

d. H4: - The proportion of women-owned establishments varies among India's low and high-income
states.

4. RESEARCH METHODOLOGY

4.1. Introduction:
The study was divided into two parts 1st consisted of primary data and in the 2nd part quantitative
research was conducted, where secondary data for entrepreneurs was collected.

4.2 Primary

A primary survey of women entrepreneurs was conducted from different backgrounds through
interviews and questionnaires to include the qualitative aspect and the various factors influencing
women's entrepreneurial activity.

4.1.1 Sample Size

A sample of 30 women entrepreneurs from different backgrounds, mainly from Eastern India, were
interviewed to understand their motivations for starting a business and the changes that have
occurred in their lives because of their efforts.

4.1.2 Sampling Method

Convenience sampling was used to get access to the participants. People from a few trusts working
with women entrepreneurs were also interviewed to study the process and other circumstances faced
by women entrepreneurs associated with them.

4.2 Secondary

Secondary data for entrepreneurs was collected at both the Global (Country-wise data) and the
National Level (State-wise data).

Various other sources were also referred to gather secondary data for the survey. These sources
include Research Papers/Journals, Government Websites, News Articles, Books, and Publications.

4.2.1 Statistical Methods
The hypotheses were tested using One-way, Two-way ANOVA, and two-sample independent T-test.
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5.DATA ANALYSIS AND INTERPRETATION

The analysis shows that the number of women entrepreneurs is significantly lower than that of men
across all countries, suggesting a substantial disparity between genders. (Table-1, Hypothesis a) The
subsequent two hypotheses (Table 1) deal with the global relationship between entrepreneurship,
gender, and income level. The second hypothesis results point out that there is a discernible difference
in the overall number of entrepreneurs based on the economic status of various countries. From the
third hypothesis, we were able to prove that women entrepreneurs were significantly more in countries
with lower income levels. This indicates that countries with higher income levels tend to have a lower
number of female entrepreneurs than lower-income countries. At the national level, we aimed to find
whether the proportion of establishments owned by women differed across states of India when
categorized by income. This was to see if the Global trend had been observed in India. Our findings
also point out that the same pattern existed domestically (Table 1, Hypothesis d). Thus, the average
number of establishments in states with low per capita income is significantly higher than the ones
with higher per capita income. Furthermore, after analyzing the primary data collected by the interview
method, we can better understand how different factors affect women's entrepreneurial activities.
From our primary data collected from women entrepreneurs, it was found that the majority of the
women were unemployed before starting their entrepreneurship journey. (Figure-2) The descriptive
analysis shows that the primary motive for starting entrepreneurship across all age groups was to attain
financial stability, as most women belonged to lower- or middle-income groups (Figure 3). The family
income of around 36% of participants ranged from 50 thousand to 3 lakh, and for about 20% of
individuals, it varied from 10 lakhs to 20 lakhs. However, creating value in life was also seen to be the
second most important factor for them. 73.3% of the women from our sample, whose income ranged
between 50 thousand to 3 lakhs, stated that they have seen a significant increase in their income after
starting their entrepreneurial journey (Figure 1). These findings point to the potential benefits of
entrepreneurship to improve financial conditions and achieve personal goals.

Table 1: Results of Hypothesis Testing

Hypothesis | Level of | Method
significance

Alternate hypothesis | 0 Anova: Two-Factor Without Replication
a
Alternate hypothesis | 0 Anova: Two-Factor Without Replication
b
Alternate hypothesis | 0.003 Anova: Single Factor
Cc
Alternate hypothesis | 0.01 T-Test: Two-Sample Assuming Equal Variances
d
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Figure 1. Age-wise change in income received (Sample data)

Figure 2: Age-wise past engagement (Sample data)

Figure-3: Reasons behind Entrepreneurship

Reasons To Start Entrepreneurship

1009

Age!
than

6.CONCLUSION

The purpose of this research was to delve into the nuances of the gender gap in entrepreneurship,
investigating the barriers faced by women and the relationship between economic conditions and
entrepreneurial activity. The study included both quantitative and qualitative approaches and pointed
to some noteworthy findings. First off, there is a significant gender gap in entrepreneurship both
globally and locally. Second, the number of female entrepreneurs varies significantly depending on a

14



10.

nation's economic standing, with lower-income countries having a higher proportion. This
demonstrates how economic compulsions impact women's entrepreneurial activity. In the context of
India, the study looked at the relationship between the proportion of establishments owned by women
and state per capita income. The findings revealed a pattern identical to the global trend. States with
lower per capita income had more women-owned businesses, highlighting the economic factors being
the primary motivator in determining women's entrepreneurship in India. In addition, the qualitative
interviews shed information on the motives for women launching enterprises. Financial security
emerged as a significant motivation for women, particularly those from poor or middle-income
families. This research emphasizes the critical role that entrepreneurship can play in improving the
financial circumstances of women and their families. Adding value to people's lives was another
critical aspect, as reflected in the qualitative study. Overall, this study thoroughly explains the gender
difference in entrepreneurship. Although gender differences still exist globally, economic
considerations significantly affect women's entrepreneurial involvement. Similar patterns have been
observed in India, where women find that entrepreneurship is a terrific tool for enhancing their worth
and financial security. These results emphasize the need to support and empower female entrepreneurs
while recognizing their potential to spur economic growth and social change
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ABSTRACT

In recent years, India has witnessed a remarkable transformation in its educational landscape,
primarily driven by the rapid growth of the Ed-Tech Sector. This research paper delves into the
multifaceted dynamics of the Ed-Tech industry in India, exploring its evolution, current state,
challenges, and prospects. It highlights the various subsectors within EdTech, including online
learning platforms, digital content providers, and adaptive learning solutions, and evaluates their
impact on different levels of education. The study also examines the competitive landscapes and
emerging trends in the sector. After conducting quantitative studies on the topic and analyzing survey
data using the IBM SPSS software, specifically through the Chi-square Test, our research revealed a
significant correlation between the application of fostering innovation in the Ed-Tech sector and its
expansion. These key factors collectively underscore the pivotal role that fostering innovation plays
in the growth and development of the Ed Tech industry.

Keywords: Ed-Tech Sector, Fostering Innovation, Personalized Learning

1. INTRODUCTION

"Education is not the learning of facts, but the training of the mind to think." In the ever-evolving
landscape of education, fostering innovation has become imperative, especially in the realm of Ed-
Tech. The notion of fostering innovation is not just about inventing the next groundbreaking tool but
also about nurturing a changing ecosystem that encourages creative thinking, adapts to changing
needs, and enhances learning experiences. Fostering innovation in the Ed Tech sector in India signifies
the deliberate effort to cultivate an environment where ideas, technologies, and approaches can thrive,
ultimately transforming the way education is delivered, received, and conducted in India. India,
famous for its diverse culture, various beliefs and vast population, has witnessed a remarkable boost
in the Ed Tech sector in recent years, especially during and post COVID-19. With the advancement of
digitalization and smartphones, Ed Tech has emerged as a glimmer of hope in addressing the country's
educational challenges. We can further divide this sector into three main leaders.

Individual Online Teachers: These are educators who harness the power of technology to deliver
education remotely. They often use online platforms and tools to reach a broader audience and offer
personalized instruction tailored to individual needs. Ed Tech Companies: These are organizations at
the forefront of creating innovative educational solutions. They develop a wide range of products,
from interactive learning apps to Al-driven adaptive learning systems, with the aim of enhancing the
quality and accessibility of education.

Technology Provider: As a pioneer in the Indian Ed Tech sector, Educomp Solutions Limited has been
instrumental in catalyzing the adoption of technology in education. Established in 1994, Educomp has
been providing Ed Tech solutions, including SmartClass, thereby transforming traditional classrooms
into digital learning hubs. Fostering innovation in the Ed-Tech sector in India is not merely an option
but a necessity. It is a journey towards making education inclusive, adaptable, and impactful. This
research paper delves deeper into the strategies, challenges, and outcomes of fostering innovation in
the Indian Ed-Tech sector
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2. WORKING DEFINITION OF THE TERMS USED
1. Fostering Innovation: It involves creating an environment and implementing strategies that
encourage and support the development of new ideas, processes, products, or services. It is about
cultivating a culture that values creativity, experimentation, and continuous improvement. Innovation
can occur at various levels, including individual, team, organizational, and societal levels.

It is all about:

1. Openness to new technologies, ideas and unexplored markets.

2. Commitment to adapt and change with industry and market changes.

3. Embracing cutting-edge technologies.

4. Exploring untapped market opportunities.

5. Encouraging diverse thought and perspectives.

2. Digitalization: It refers to the process of converting analogue information, systems, or processes
into digital formats, enabling storage, manipulation, and transmission using electronic devices and
computer technology.

3. Technology Provider: A technology provider is an entity or organization that offers products,
services, or solutions related to technology, such as software, hardware, networks, or IT support, to
businesses or individuals

3. REVIEW OF LITERATURE

Ameer P.A and Vineeth K (2020) in their work ‘Impact of Covid-19 Pandemic on Ed Tech Industry
in India: A Multidimensional Analysis’, concluded that the accelerated growth and fast adoption of
the various online sources of education since the sectoral lockdown had been positively aiding the
growth (by 26%) of the EdTech industry in India and also the growth on education sector.

This study aimed to examine the effects of COVID-19 on the Indian EdTech sector, particularly
focusing on the K-12 and higher education sectors, including aspects such as changes in website
traffic, enrollment rates, the introduction of new product offerings, revenue generation, and other
relevant factors. Through this study, they were able to conclude that the pandemic has not only
contributed to the growth of the Ed-Tech sector in India but also transformed the education sector.

T. Muthuprasad, S. Aiswarya, K.S. Aditya and Girish K. Jha (2021) in their work ‘Students’
perception and preference for online education in India during COVID -19 pandemic’, have
highlighted the perception and preference of agricultural students in India and how India was still not
ready for the shift to online education. They learned that 70% of the students opted to move to online
sources of learning with the comfort of flexible classes due to uncontrollable conditions. However, it
was concluded that since agricultural courses are practical-oriented they can only be continued in
hybrid modes.

Shikha Kakkar, Ashima Sofet and Talwinder Kaur (2021) in their work ‘A study of EdTech Start-ups
Capitalizing over E-Learning Technologies during the Covid-19 pandemic in India’, this paper
dives into the obstacles encountered when transitioning from traditional offline educational practices
to online teaching methods to maintain uninterrupted education for students. Additionally, it examines
the significance of online learning, analyzes various e-learning modalities during times of crisis and
underscores the rise of Ed-Tech startups amidst the pandemic in India.

4. RESEARCH GAP

The existing literature on the Ed-Tech sector in India predominantly focuses on the transformative
effects of the COVID-19 pandemic and the subsequent surge in online education adoption. However,
a critical research gap emerges when considering the specific angle of examining the role of fostering
innovation in the expansion of the Ed-Tech sector. While numerous studies acknowledge the profound
impact of technological advancements and the swift transition to online learning during the pandemic,
there is a notable absence of comprehensive investigations into how intentional strategies for fostering
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innovation contribute to the sustained growth and success of Ed-Tech firms in India.

5. RESEARCH PROBLEM
Does the deliberate fostering of innovation play a significant role in driving the expansion of the Ed-
Tech sector in India?

6. RESEARCH OBJECTIVE

1. To conceptualise and define fostering innovation.

2. To articulate and analyze the strategies employed by Ed-Tech companies for the cultivation of
innovation.

3. To investigate the potential correlation between the adoption of innovation fostering strategies and
the growth trajectories of Ed-tech operating in India.

4. Adoption of fostering innovation have led to the growth of Ed-tech firms in India.

7. STATEMENT OF HYPOTHESIS

H1. The proportion of edtech users differ across education qualifications.

H2. The proportion of understandability of edtech users differ across education qualifications.

H3. The proportion of availability of personalized content among edtech users differs across education
qualifications.

H4. The proportion of availability of personalized content among edtech users differs across education
qualifications.

H5. The proportion of students perceiving that the EdTech offers the quality of education differs across
education qualifications.

8. SCOPE OF THE STUDY

The scope of this study on fostering innovation with applications in the Ed-Tech sector in India
encompasses a comprehensive exploration of the multifaceted dimensions associated with innovation
within the rapidly growing educational technology landscape.

The study will delve into the conceptualization and definition of fostering innovation, providing a
foundational understanding of the term within the specific context of Ed-Tech. The scope further
extends to a meticulous analysis of the diverse strategies employed by Ed-Tech companies to nurture
innovation, ranging from technological advancements to pedagogical innovations. By investigating
the potential correlation between the adoption of these innovation-fostering strategies and the growth
trajectories of Ed-Tech firms, the study aims to identify patterns and trends that may contribute to
industry success. Additionally, the research will assess how the adoption of fostering innovation has
directly influenced the growth of Ed-Tech firms in India, offering valuable insights into the dynamics
shaping the sector.

The scope, therefore, encompasses a holistic examination of innovation within Ed-Tech, providing a
nuanced understanding of its impact on the industry's evolution and contributing essential knowledge
for future developments.

9. DATA COLLECTION METHODS

Primary Data
The primary data was collected through an online survey which was made with the help of Google
forms. Primary data is collected from Ed-Tech companies:
1. Khan GS Research Academy
2. Individual Tech Teacher
3. Unacademy
4. Adda24
5. Byju’s
6. Educomp
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Secondary Data
Various sources were referred to in order to gather secondary data for the survey. These sources
include:

e Research Papers/Journals

e Government Websites

e News Articles

e Books and Publications

SAMPLE SIZE
The sample size for the questionnaire administered among undergraduate and postgraduate students is
forty-six (46).

10. LIMITATIONS OF THE STUDY

1. The present study is based on the study area. So, this study should not be generalized.

2. The information about various Ed-tech companies was based on secondary data (articles) and is an
interpretation of our understanding of the articles.

3. The hypothesis is based on 46 responses from undergraduate and postgraduate students. So, this
should not be generalized.

11. ANALYSIS AND INTERPRETATION OF DATA

Analysis of Case Studies Ed-Tech Companies and Individual Teachers

In the recent decade, education in India has witnessed a significant transformation, driven largely by
the advent of online education technology, or EdTech.

11.1 Khan GS Research Academy: One standout figure in this educational revolution is an individual
known as Khan, who operates under the pseudonym Khan GS Research.

What sets Khan apart is his unconventional approach to education.

Khan's unique offering is characterized by low tuition fees, charging only Rs 200 for a six-month
course designed to prepare students for government job examinations. This pricing strategy defies the
industry standard, which typically demands around Rs 15,000 for similar courses. Consequently,
Khan's classes have drawn students not just from Patna but from across India.

Notably, Khan's mode of instruction shifted to YouTube, necessitated by the COVID19 pandemic.
This transition catapulted him to stardom, amassing a staggering 20 million subscribers, making Khan
GS Research the largest and fastest-growing EdTech channel globally. While EdTech giants like
Byju's and Unacademy invest heavily in marketing, teacher-led platforms like Khan's have flourished
organically. These platforms, driven by charismatic educators, attract students on YouTube before
transitioning them to paid courses on dedicated apps.

Vardaan Gandhi, co-founder of Exampur, aptly describes this phenomenon as a "pull” market. The
key lies in building a substantial audience willing to learn from the educators, paving the way for
monetization. 3 4 5 6 Khan's success further underscores the cost-efficiency of the "pull™ model,
significantly reducing marketing expenses and customer acquisition costs. This approach,
characterized by 6 affordable fees, fosters goodwill and a loyal student base. Students are enticed by
free daily lessons, realizing the value of structured, low-cost learning. It's worth noting that these
teacher-led channels disrupted the EdTech market by offering courses at a fraction of the price charged
by established digital and offline education providers. Manish Kheterpal, managing partner at
WaterBridge Ventures, highlights that adoption rates soared due to this compelling price point.
Intriguingly, star educators have devised innovative strategies to maintain costeffectiveness. For
instance, some, like Tiwari, leverage their network of successful former students to assist current
learners. Such mechanisms enable prompt query resolution. Despite the tremendous success of
teacher-led platforms, the challenge of maintaining teacher quality remains. As these platforms
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expand, preserving the essence of personal and effective teaching is paramount. This is achieved by
training new instructors and ensuring they share the same commitment to affordable, high-quality
education. Khan GS Research and similar platforms have harnessed the "pull” of charismatic educators
to revolutionize Ed-Tech in India. Their ability to offer quality education at an affordable cost has
disrupted the traditional education model and transformed countless lives.

11.2 Unacademy:

Unacademy employs a diversified business model encompassing both free and paid educational
content. They offer a wide array of free resources, including video lessons, quizzes, and live classes,
attracting a substantial user base. Premium content is accessible through subscription plans, offering
benefits like interactive sessions and doubt-solving. Collaborations with educators incentivize quality
content creation, and the platform provides tailored mock exams for competitive tests. Revenue
streams include advertising and strategic acquisitions of smaller Ed-Tech firms. Unacademy's
partnerships with educational institutions and data-driven insights contribute to personalized user
experiences, making it a versatile and successful Ed-Tech platform.

11.3 Adda247:

Adda247 boasts an expert faculty who guide and coach students. Subject matter experts create exam-
specific study materials, ensuring top-notch educational resources. Their online learning platform
features live classes, recorded videos, quizzes, and doubt-solving sessions, promoting flexibility in
exam preparation. Adda247's mobile app facilitates on-the-go studying, enhancing accessibility. The
inclusion of mock tests and practice materials helps students simulate real exam conditions, allowing
them to gauge their readiness effectively. The company also maintains a popular YouTube channel,
offering free educational content and strategy videos. Through competitive pricing, Adda247 ensures
affordability, widening its user base. An active online community, fostered through forums and social
media channels, encourages peer-to peer learning and support. As a result, the platform has
experienced significant user growth, especially among government job exam aspirants, thanks to its
comprehensive study materials and potential employment opportunities. Additionally, the
incorporation of adaptive learning technologies and data analytics enhances personalized learning
experiences for students.

COVID-19 Impact on Ed-Tech Sector The COVID-19 pandemic has significantly accelerated the
acceptance and adoption of online education. This shift is further supported by ongoing technological
advancements that highlight the many advantages offered by online learning when compared to
traditional educational methods. Moreover, the emergence of new technologies, such as Artificial
Intelligence (Al) and Virtual Reality (VR), has played a pivotal role in shaping the landscape of digital
education. These cutting-edge technologies utilize sophisticated algorithms to deliver personalized
content, greatly enhancing the efficiency of digital learning. This not only saves time and reduces costs
but also ensures better availability of information, ultimately improving the overall educational
experience. The Ed-Tech market is rapidly evolving, particularly in the realm of technology-driven
solutions. It is evident that this is a growth market of considerable importance, reflecting the pivotal
role that education plays in society. Consequently, there is a substantial demand for innovative digital
learning platforms, making this sector highly attractive to investors.

Students perspectives on Ed- tech platforms

The pandemic has made learning more accessible, breaking down geographical barriers and allowing
individuals to pursue their interests from anywhere. It emphasized the value of the internet as an
educational tool and prompted a notable shift towards online work and learning. Ed-Tech platforms
adapted swiftly, offering improved technology, teaching patterns, and interactive tools. The Ed-Tech
sector's growth, global reach, and enhanced user interfaces have made it more efficient and accessible,
with an array of educational apps introduced to cater to diverse learning needs. This boom in Ed-Tech
reflects a broader trend towards personalized, interactive, and technology-driven education, offering
students and educators valuable opportunities for growth and engagement.
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12. TESTING OF HYPOTHESIS

Used EdTec

Mo Yes Tolal
Calification UG Count 1 16 17
Expectad Courl 15 155 7.0
% within Qualification 5.9% 94.1% 100.0%
%% within Used EdTec 25.0% 38.1% 37.0%
% of Toial 22% 34 8% 37 0%
PG Counl 3 26 28
Expected Court 25 265 200
% wathin Guahfication 10.3% 89.7% 100.0%
% within Used EdTec 75.0% 61.9% B53.0%
% of Tolal 6.5% 56.5% 63.0%
Total Count 4 42 46
Expected Count 4.0 420 460
% within Qualification 8.7% 91.3% 100.0%
% wilhin Used EdTec 100.0% 100.0% 100.0%
% of Total 8.7% 91.3% 100.0%
Asymplolic
Signeficance {2- Exact Sig. (2- Exact S (1-
- Value df sided) sided) sided) Paoint Probabulity
Pearson Chi-Square 2602 1 604 1.000 526
Continuity Commection® .Doo 1 1.000
Likedihood Ratio 284 1 504 1.000 526
Fisher's Exact Test 1.000 526
Lingar-by-Linear Association 263 1 608 1.000 526 A
N of Vahd Cases 45
sea_k
{1
LRl

In the course of this research, a Chi-Square test was conducted to investigate Hypothesis 1, which
posited a potential relationship between education qualification and the usage of Ed-Tech platforms.
The results of the analysis led to reject this hypothesis based on the data collected from respondent
responses.

Specifically, this examination involved the application of Fisher’s Exact test, which yielded a
statistical value of .526. This result signifies that there is no significant dependence between the
proportion of Ed-Tech users and their education qualifications. In other words, the findings suggest
that students' utilization of Ed-Tech platforms is not contingent on their level of education
qualification. It appears that students tend to engage with Ed-Tech platforms based on their individual
needs and preferences, rather than being influenced by their educational qualifications. This
observation underscores the idea that the adoption and use of Ed-Tech resources are driven by various
factors beyond formal education levels, reflecting the dynamic and personalized nature of technology-
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assisted learning.
These outcomes contribute valuable insights to the understanding of the dynamics between education

qualification and Ed-Tech utilization, shedding light on the multifaceted nature of this relationship
within the context of contemporary education.

Understandability

Mo | Yes I Total
Qualihicaton uG Count 1 16 17
Expected Count 33 137 17.0
%o within Qualification 5.8% 94 1% 100.0%
% within Undarstandability 11.1% 43 2% 37.0%
% of Total 22% 34 8% 37.0%
PG Count ] 21 29
Expected Count 57 233 200
% within Qualfication 27 6% 72 4% 100 0%
% wathin Undersiandabiity BB.9% 56.8% 63.0%
% of Total 17.4% 45 7% 63.0%
Tolal Count 9 ) 46
Expected Count a0 7o 46.0
% within Qualfication 19.6% B0 4% 100 0%
% within Understandability 100.0% 100.0% 100.0%
% of Total 18.6% 80 4% 100.0%
Acymplobic
Significance (2 Exact Sig. (2 Exact Sig. (1
_Value _dr _ skded) _ aded) _ sided)
Paarson Chi-Square
Continuity Comechon®
Likelihood Ratio
Fishar's Exact Test
Linear-by-Linear Assoctalion
N of Valid Cases
werwan
Eea
i

In this research endeavour, a Chi-Square test was carried out to examine Hypothesis 2, which aimed
to investigate the potential connection between students' education qualifications and their level of
understanding regarding a particular subject or concept. The results obtained from the analysis are as
follows:

Upon conducting the statistical analysis, it was observed that the Fisher’s Exact test yielded a p-value
of .124. This outcome indicates that Hypothesis 2 is accepted based on the data collected. In more
precise terms, the findings suggest that there exists a significant relationship between the level of
students' understanding and their education qualifications. This statistical evidence implies that the
extent to which students comprehend a given subject or concept is indeed influenced by their
educational qualifications. It underscores the notion that as students advance in their educational
journey and acquire higher qualifications, their understanding of academic content tends to exhibit a
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corresponding dependence on these educational achievements.

These research findings contribute valuable insights to the understanding of the interplay between
education qualifications and students' comprehension levels. This information is particularly pertinent
in shaping educational strategies and interventions aimed at enhancing the learning experience and
outcomes of students across diverse educational backgrounds.

Agympiotic
Significance (2 Exact Sig (2- Exact Sig (1-

Valug sided) sidad) sided)

Pearson Chi-Square
Continuity Commection?
Likelihood Ratio

Fisher's Exact Tesl
Lingar-by-Linear Association

M of Vahd Cases

(L]

In this research investigation, a Chi-Square test was undertaken to assess the validity of Hypothesis 3,
which sought to explore the potential variation in the availability and perception of personalized
content among users of educational technology platforms based on students' education qualifications.

Upon meticulous examination of the data, the statistical analysis revealed a Fisher’s Exact test result
of .125. This outcome led to accept Hypothesis 3. In more specific terms, the findings indicate that
there exists a significant difference in the proportion of students who perceive personalized learning
content as beneficial across various education qualifications. To provide further insight, it is
noteworthy that 76.5% of undergraduate (UG) students in the study find personalized learning
beneficial, while in contrast, 48.3% of postgraduate (PG) students do not share the same perspective.
This disparity in perception appears to be closely related to the level of education qualification. It is
plausible that PG students encounter greater challenges in embracing personalized learning due to the
diversified and application-oriented nature of their academic pursuits.

This observed dependence on education qualification underscores the importance of considering the

educational background and needs of students when implementing personalized learning initiatives

within the educational technology landscape. It highlights the nuanced dynamics at play in the
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adoption and effectiveness of personalized content across different student cohorts, shedding light on
the complex interplay between education qualifications and the perception of educational technology
benefits. Such insights are pivotal for the development of tailored and effective educational technology
strategies that can cater to the diverse needs of students at varying educational levels.

Understandability2

No Yes Total

Personalized_contant2 Counl
Expected Count
% within Personalized_content2
% within Understandability2
%% of Total
Yeas Counl
Expected Couni
% wilhin Personalized content?
% within Understandability2
9% of Total
Totai Count
Expected Count
B0 within Personalized _content2
% within Understandability?

5 of Total

Asymptohic
Significance (2- Exact Sig. (2- Exact Sig. (1-
Value df sided) sided) sided)
Pearson Chi-Square 3 5622 1 059
Continuity Correction® 2270 1 132
Likelihood Ratio 3495 1 062
Fisher's Exact Test 124 .067
Linear-by-Linear Association 3.485 1 062

N of Vahd Cases 46

In the course of this research, Hypothesis 4 was rigorously examined, which was formulated to explore
potential variations in the level of understanding among users of educational technology platforms
concerning the impact of personalized content offered by Ed-Tech platforms. The results derived from
the meticulous analysis are detailed as follows:

Following a comprehensive statistical evaluation, it was ascertained that the Fisher’s Exact test
produced a noteworthy p-value of .124. As a result, Hypothesis 4 is accepted. The findings indicate a
significant discrepancy in the proportion of students who perceive increased understandability
facilitated by personalized content across various Ed-Tech platforms. To provide deeper insights, the
research data reveals that 66.7% of undergraduate (UG) students in our study expressed a belief that
personalized content enhances their understanding. In contrast, a substantial 89.3% of postgraduate
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(PG) students shared the same perspective. This distinction in perception is indicative of the role of
personalized content in augmenting comprehension and is particularly pronounced between UG and
PG students.

These insights hold significant implications for educational technology strategies and content
development, emphasizing the importance of tailoring personalized content to cater to the diverse
needs of students at different stages of their academic journey. It underscores the potential for
enhancing understandability through personalized content, particularly among PG students, and calls
for a targeted approach in the design and implementation of Ed-Tech solutions to maximize their
educational impact.

EdTech_offer_quality

_ Disagree MNeutral Agree Total

Education uG Count
Expecled Count
9 within Education?
% within EdTech_offer_guality
% of Total
PG Count
Expected Count
% within Education 1
% within EdTech offer quality
% of Total
Total Count
Expected Count
% within Education
% within EdTech_offer_quality
_ % of Total

Asymptotic
Significance (2- Exact Sig. (2- Exact Sig. (1-
Value dr | sided) | sided) | sided) __Point Probability

Pearson Chi-Square 2.0762 354 371

Likelihood Ratio 3079 2 214 333

Fisher's Exact Test 1.680 462

Linear-by-Linear Association 2340 1 628 806 410 176
N of Valid Cases 46

2% ]
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In the course of this research, Hypothesis 5 was meticulously examined, which aimed to investigate
potential variations in the perception of the quality of education provided by Ed-Tech platforms among
students based on their education qualifications. Our analysis yielded the following results:

Following a comprehensive statistical evaluation, it was observed that the Fisher’s Exact test yielded
a p-value of .462. Consequently, Hypothesis 5 was rejected. The findings suggest that there is no
significant difference in the proportion of students who perceive the quality of education offered by
Ed-Tech platforms across various education qualifications.

To provide further insight, it is worth noting that in our study, 47.1% of undergraduate (UG) students
and 48.3% of postgraduate (PG) students expressed agreement regarding the quality of education
offered by Ed-Tech platforms. However, among PG students, a relatively lower proportion, 10.3%,
held a differing opinion on the matter. Based on these results, it can be deduced that Ed-Tech platforms
indeed offer a quality educational experience for students. Importantly, this quality does not appear to
be contingent upon the educational qualification of the students. While there is a slight disparity in
perception among PG students, the overall consensus points to the effectiveness of Ed-Tech in
delivering quality educational content.

These findings hold significant implications for the role of Ed-Tech in facilitating educational
excellence, highlighting its potential to provide high-quality learning experiences for students across
diverse educational backgrounds. The minimal variation in perception among PG students underscores
the broadly positive impact of Ed-Tech platforms on the quality of education, irrespective of students'
prior educational qualifications.

In your apinion, what ara the main reasons that attract a large number of students to Ed-Tech
platforms which has made thermn more interactive and accessible? (Check all that apply)

AR responEe

Comparatively cheeper conter

T3t quality of teactnn
Easyaccossibili 20 (84.5%)

More argamzed way of studyn

Highes charuzens of socees

revidss fesibility of learning whil
pursuing other thing:

i 10 zo 34 an

These are the above responses received from the students of undergraduate (UG) and Post Graduate
(PG) regarding the Ed-tech platform content.

13. FINDINGS AND CONCLUSION

In the pursuit of defining and understanding the concept of fostering innovation within the context of
the Ed-tech sector in India, this research endeavour has yielded substantial insights and meaningful
revelations. Through a combination of gquantitative research methods and an extensive review of
relevant literature, our study uncovered a compelling narrative of how Ed tech in India has embraced
innovation as a cornerstone of its growth strategy. In the wake of the COVID-19 pandemic, the Ed-
tech landscape in India underwent a profound transformation. Individual educators, such as Khan Sir
and Ashu Sir, harnessed technological innovation to disseminate high-quality educational content,
initially free or at a minimal cost, to a vast and diverse audience. Their pivot to a subscription-based
model, a strategy akin to the "Pull Market Strategy,” not only resonated with students but also
contributed significantly to the proliferation of Ed-tech adoption. Within the Ed-tech industry, giants
like Unacademy and Byju's adapted their approaches to align with the changing dynamics. They, too,
recognized the importance of fostering innovation as they faced the ascendancy of individual educators
in the post-pandemic landscape. Our examination of Ed-tech strategies encompassed three critical
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facets: the endeavours of individual educators, the strategies of established industry leaders, and the
contributions of technology providers like Educomp. Across all three domains, a common thread
emerged— fostering innovation was the linchpin of their success. To validate our findings, we
conducted a survey to gauge students' perspectives on Ed-tech platforms. The survey responses
reinforced our earlier observations. Importantly, our statistical analysis indicated that the usage of Ed-
tech platforms transcended educational qualifications, 21 while the effectiveness of these platforms
varied with the students' levels of education. Personalized content emerged as a pivotal factor
influencing students' comprehension. The convergence between our research findings on Ed-tech
strategies and the sentiments of students was undeniable. Our hypothesis testing further corroborated
these conclusions. In summation, this research unequivocally demonstrates that Edtech in India has
not only embraced but also actively thrived through fostering innovation. The adoption of innovative
strategies has played a pivotal role in the expansion and transformation of the Ed-tech landscape in
India. It becomes evident that fostering innovation will continue to be a driving force, propelling Ed-
tech in India towards even greater heights. The symbiotic relationship between innovative strategies
and student engagement highlights the dynamic nature of this sector, underscoring the need for
ongoing research and adaptability to ensure the continued success and evolution of Ed-tech in India.
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ABSTRACT

Gig Economy, a term used for workers who take up short term projects on a commission basis, is a
very recent trend. The term was coined in the year 1915 and started taking its pace with the opening
of the first temporary agency in the year 1940. With exponential growth in technology, shift in
mindsets of people towards self-employment, and the relative change in work ethics, organizations
are moving towards this new trend. A Niti Aayog report on ‘India’s Booming Gig and Platform
Economy’ has stated that the gig workforce in India is expected to witness a 200 per cent hike from
the current workforce of 7.7 million by 2030. While many papers have been published on the future
of gig economy, the role of youth in this aspect has never been properly understood.

With India being one of the largest economies and service providers, and with the youth of the country
being major jobs seekers as well as job creators, this study seeks to explore, understand, highlight and
emphasize the reasons behind this massive shift as well as the challenges and opportunities provided
in future freelance by looking through the perspectives of the young population of Pune.

Keywords: Gig economy, Youth, Commission, Freelance

1. INTRODUCTION

“Live life on your own terms”, “The freedom to choose your own path”, “Your life, your rules” are
some sayings that we go by so often. These slogans are what Gig Economy is all about. It is nothing
but a term used for workers who like working under their own terms and conditions. Hence, they tend
to take up different short-term commitments on the basis of their own free will, on commission. This
type of economy is similar to the aspects of freelancing.

Gig Economy being a very recent trend, has its own pros and cons. 'Freelancing in America’, an
independent, annual study commissioned by Freelancers Union & Upwork in 2016 showed that,
people involved in freelancing jobs were far more satisfied compared to people involved in traditional
jobs. The reason behind this happiness is independence and flexibility. People prefer being their own
boss, rather than the traditional aspects of working under someone.

However, because of the immense flexibility provided, workers involved in the Gig workforce lack
benefits that are enjoyed by workers involved in traditional work, such as pension, health insurance,
stability, retirement plans, etc.

Gig Economy is a concept that has been studied since the growth of e-commerce and is even currently
being understood. Although different papers have been published on the topic, the role of youth in this
matter has not been fully inferred upon.
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2. REVIEW OF LITERATURE

2.1. INTRODUCTION

According to the article titled ‘The Gig Economy’ (Aug, 2023), authored by Alex De Ruyter and
Martin Brown, the term is a relatively new concept used to describe a range of flexible, precarious and
contingent working conditions. These workers generally include freelancers, short term contractors
and various other self-employed workers.

Similarly, Deep Biswas and Poojan Bathla, in their research paper titled, “A Study on relationship
between unemployment and rise of the Gig Economy” (Mar, 2022), stated that, as an increasing
audience gets introduced to the concept of Gig Economy, it is becoming an increasing source of
influence in today’s workforce. This paper also highlights the drawbacks and opportunities associated
with the gig workforce.

2.2. HISTORICAL PERSPECTIVE

Jamie Woodcock and Mark Graham shed light on the concepts of gig economy and its history, in their
book "The Gig Economy: A Critical Introduction, (Nov 2019)". Although the gig economy allows
autonomy in work, job creation and innovative services, it always comes with a cost.

2.3 CURRENT AND FUTURE TRENDS

MacDonuld, R., & Giazitzoglu, A. (2019, April) paper, “Youth, enterprise and precarity: or, what is,
and what is wrong with, the ‘gig economy’? “Criticizes the aspect of gig economy by delving into its
limitations based on historical and empirical perspectives, indicating work insecurity and lack of
uniformity.

On the other hand, Samad, P., Ciddikie, M. D., & Wiquar, R. (2023, August) research titled, “GIG
ECONOMY: PAST, PRESENT AND FUTURE IN INDIA”, estimates a gig economy boom in India,
and recommends the integration of gig economy in human resource planning and strategy to maintain
economic stability.

Likewise, Healy, J., Nicholson, D., & Pekarek, A. (2017, October 31), in their work,” Should we take
gig economy seriously?”, deliberate on the significance of the gig economy within employment
relations. They advocate for in-depth academic analysis to comprehend power dynamics in the gig
economy that challenge established norms. They caution, however against viewing the gig economy
as the future of work due to potential economic constraints.

2.4 PERCEPTION TOWARDS THE GIG ECONOMY ACROSS THE WORLD

“The Gig Economy in Chile: Examining labor conditions and the nature of gig work in a Global South
country” authored by Arturo Arriagada, Macarena Bonhomme, Francisco Ibanez, Jorge Leyton in June
2023, sheds light on the number of dependent workers in the country and also highlight the digital
labor relations, the conditions and limitations gig workers face daily. They also discuss the conflicting
experiences faced by platform workers, dependent on the platform in some ways, and independent in
others.

The book titled, “The Routledge Handbook of the Gig Economy” (pp.392-400) by Zhun Xu published
in October 2022, review the development of gig economy in China for a period of few decades.
Through this, it was observed that the gig economy’s influence increased in the early 2000s, but due
to rising unemployment during 2010s, more efforts are being made to regulate the gig economy.

Taking into consideration a 2023 study in Indonesia “Is It Possible to Apply Gig Economy for Farmers
in Indonesia?”, the research approaches the farming environment and activities that affects the
application of the gig economy. According to the research, if farmers are well acquainted with digital
technology and if the farming activity requires more labor, then a gig economy could play a big role.
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2.5 LITERATURE GAP

Extensive research is available on the effects of freelancing among different sectors, across the globe.
Elaborate literature is also available on the historical perspectives and its future scope, including the
role of women on the same.

Although the role of youth in this matter has been taken into consideration, significant and scientific
research has not been carried out.

Through the study on ‘the perceptions of college students towards the Gig Economy’, with special
reference to Pune, this paper aims to address the literature gap by highlighting the perspectives of
youth (ages 19-22) on pursuing future freclance and the challenges they think they might face. The
study also wishes to gain insight on the role of future freelance using scientific and empirical data.

3. RESEARCH METHODOLOGY

3.1. Introduction

The chapter focuses on identifying the research problem, analyzing steps taken to formulate objectives,
also giving insights on the different kinds of collection techniques used. It also highlights the main
research gaps and formulates the research question for the same.

Through detailed analysis and examination of the details of respondents, this study aims to understand
and provide answers to the question asked.

The research also highlights some of the key limitations of the study.

3.2. Research Gap

As stated in the Literature Gap, significant amount of work has been written, compiled and published
on different areas studying the Gig Economy. However, the role of youth and their perceptions towards
this recent trend has been under researched.

Taking into account the fact that the young population are the innovation and creativity drivers and
the new strength to the economy, this study highlights the aspects of the Gen-z population and their
views towards the Gig workforce, emphasizing more on the recent shift towards this new trend.
Through this research, we also aim to understand and highlight the future aspects of freelancing.

3.3. Problem Identification

The ‘Gig Economy’, a concept that started in the second half of the 20th century, refer to people
working on the basis of flexible working hours on their own free will. Workers receive commission
based on the gigs they perform. This allows workers to take up different kinds of contracts at the same
time.

Although, this may seem as a new sense of euphoria, there are certain limitations to being a Gig
worker. The Economy is bound by unfair contracts, lack of minimum wages, and the absence of
employment benefits, pensions, overtime pay and medical leave. Also, as this is a very recent trend,
Gig workers get limited recognition under the current Indian labor laws.

Another downside when considering the Gig workforce is lack of dependability. Workers have to
constantly be on the lookout for jobs and must know how to quickly adapt to change. This is not a
lifestyle that can be suited for all individuals, as it does not allow security or stability.

In spite of these major drawbacks, the country is witnessing a massive shift towards this new trend.
This is a question the study wishes to answer - looking through the eyes of the young population of
the country.
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3.4. Steps Undertaken to Formulate Research Objectives

In order to formulate our research objectives, the current and recent trends in the economy were
considered.

Secondly, different papers on the current subject were studied and literature and research gaps were
formulated.

Considered as the Oxford of the East, and having a central location within the country, with esteemed
colleges and private institutions providing a variety of different courses, the city, Pune, has become a
favored educational hub for both Indian and foreign students. Bearing this in mind, this research aims
to collect responses and formulate objectives considering different cultures studying within the same
city.

With the Symbiosis Colleges being one of the top ranked Universities in the country, offering a variety
of unique courses for both local and international students, this study is confined to the boundaries of
these colleges in and around the city, taking into consideration young students for their perspectives
on the topic.

3.5. Research Objective
To examine enthusiasm levels among young individuals aged 19 -22 towards the Gig workforce.

3.6. Research Question

The Gig Economy offers an array of opportunities for young individuals, thus allowing them to gain
valuable experience, develop skills and build professional networks. It also serves as a gateway,
enabling individuals to test their innovative ideas and establish themselves in their industries of choice.
However, job security and other critical benefits such as savings, retirement benefits, health care
coverage and access to training and education serve as disadvantages to gig workers. They are also
susceptible to exploitation given the absence of formal labor protection.

Considering these pros and cons, the research question formulated is as follows:

Does the youth of the country regard the Gig Economy as an opportunity or consider it as a
threat to their future?

3.7. Sources Of Primary and Secondary Data

The main source of primary data was collected through questionnaires circulated to students pursuing
their bachelors and master’s degree within Symbiosis Colleges around Pune.

Sources for secondary data were collected through different web sources, books, newspaper articles,
etc., on similar topics for reference.

Primary Data Collection:

Bachelor Students: Since the primary group focus for this research are individuals aged 19-22, these
students provide a base line for our study. Majorly being high school pass outs, these students start
entering the much more competitive world and explore different career paths of their choice, 58%
being influenced by the society around them. Students this age also start building transferable skills
and learn to publicly advocate for their work.

Master’s students: This target group helps in contributing knowledge not only through their academic
life, but even professionally. Already aware of opportunities and challenges posed by the work
environment, these individuals have a mental awareness of the future challenges and opportunities that
can be provided in future freelance.

Secondary Data Collection:

Avrticles, magazines, websites and few journals based on similar topics were main sources of secondary
data, typically used for the Review of Literature section.
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3.8. Data Collection Techniques

Questionnaires were developed using both structured and unstructured formats to collect data from the
target respondents.

An introduction to the concept was provided in the beginning of the questionnaire for any individual
unfamiliar to the topic.

As per the questionnaire, questions 1 (optional), 2 and 3 > details of respondents, questions 4, 5, 6 and
7 > relates to the future work style preferences of respondents. All the rest of the questions were related
to different aspects of the Gig Economy, needing respondents to provide their own views and
perspectives. Questions 9, 12 and 17 were unstructured questions, asking respondents to provide
detailed answers to each. A total of 17 questions were asked.

3.9. Analysis Of Data:

Quantitative data was analyzed using the simple percentages method. Data visualization was
completed using pie and bar charts to properly organize the data collected in a clear format. Qualitative
analysis method in the study has been conducted by analyzing verbal and subjective responses using
thematic analysis.

3.10. Limitations:

This research is confined to the Symbiosis group of colleges within the state. It does not take into
consideration students from other colleges across the country. Although this study can be used as a
base for various other researches concerning perception of youth towards the Gig Economy, it cannot
be taken as a perfect solution for other study areas, as each area may provide results depending on the
economical, geographical and other factors circumscribing to that particular area.

4. RESEARCH ANALYSIS AND INTERPRETATION

4.1. Introduction

The researchers have analyzed the primary data obtained from questionnaires and these findings have
been listed below. At the end of these findings, the study also addresses the research objectives and
answers the research question that have been mentioned in the previous chapter.

4.2. Analysis
4.2.1 Categorical Data

4. Given the choice, would you prefer ?

110 responses

@ Being Self employed
@ Working under someone

Figure 4.2.1: Respondent future preference working styles
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Majority of respondents prefer working as their own boss. However, there are quite a few respondents
who still prefer the traditional form of work (Figure 4.2.1). These responses provide a glimpse of the
different mindsets of individuals relating to future working styles.

5. What do you wish to pursue in the future?

110 responses

@ Freelancing

@ 'l start my own business
0 | still prefer 8-5 jeb

@ Undecided

Figure 4.2.2: Future job preferences of respondents

When considering future job preferences, around 38 percent of total respondents remain unsure of
their future plans. However, 32 percent of respondents still prefer 9 - 5 jobs, when compared to 8

percent who prefer freelancing.
Alternatively, 22 percent students prefer starting their own businesses rather than pursuing future

freelance.

13. In relative terms, do you think you may earn
less or more in a Gig Economy?

0.90% 3.60%

» Less

= Morderate

= High

= Extremely wealthy
» Other

1640%

Figure 4.2.3: Respondents perceptions in terms of earning in a Gig Economy

A large number of respondents agree to earning a moderate fee through freelancing, followed by 16
percent who agree to earning high. A very few percentages gave low earnings as an answer.
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16. If you are currently a Gig worker, or if you
prefer being a Gig worker, would you ever shift
back to the traditional workforce in the future?

No, I will remain a Gig worker

[ may shift depending on the
situation

[ will certainly shift back to
the traditional workforce

Other

Figure 4.2.4: Future thoughts on freelancing

Around 78 percent of respondents feel that they might shift back to the traditional workforce in the
future depending on future situations such as low pay or lesser stability etc. Percentage of respondents
who feel that they would either certainly shift back or remain a gig worker are almost equal. These
responses were collected to understand the future perspectives of young individuals on freelancing.

4.2.2 Interval Data
Figure 4.2.5: Risk taking scales of respondents

19 (17.3%) 18 (16.4%)

On this rating scale (graph 4.2.12), with 1 being ‘I enjoy taking risks’ and 5 being a ‘definite No’, 49
respondents of 110 marked 3, with an almost equal number of respondents for 2 and 4 ratings. 10 out
of a total of 110 respondents definitely do not enjoy risk taking, while 14 respondents replied
otherwise.
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Figure 4.2.6: Gig worker earnings and family sustenance

On this rating scale of 1-5, with 1 being ‘A definite yes’ and 5 being ‘Not at all’, majority of
respondents gave a 3 rating. This was followed by 24 respondents who gave an overall rating of 4.

12 participants out of the total 110 gave a 2 rating, while ratings 1 and 5 had an almost equal number
of respondents.

These responses were taken to study the perspectives of young individuals on income levels of gig
workers and future family sustenance.

4.2.3 Thematic Analysis
This table provides a detailed analysis on understanding the Gig Economy as an opportunity or threat
as perceived by the youth.

Percentage
Response of Justification
Respondents
1. Students view the gig economy as an opportunity for
self-employment, independence, flexibility, and the
potential for higher income. It's seen as a way to
adapt to changing job markets and explore new
ventures.
1. 1 can adapt to change  57.3% 2. Respondents believe that the gig economy can

provide more job opportunities, especially for those
who may struggle to find traditional employment.
Adaptability is considered essential in this evolving
job landscape and is emphasized as crucial for
survival, with the gig economy offering opportunities
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for networking, learning, and exploring new business
ideas.

2. A Great Opportunity

31.8%

. Respondents believe that the gig economy could

reduce unemployment, it is also seen as a
contributing factor to economic growth and GDP
increase.

. Others mention that freelancers can earn higher

incomes compared to traditional 9-5 jobs, and
freelancing can serve as a side hustle to combat
inflation.

3. A Huge Threat

10.9%

. There are concerns about income fluctuations,

isolation, and job insecurity in the gig economy. It's
also seen as a potential threat to traditional
employment and the stability of the 9-5 work culture.

. Others remain concerned about the unequal

distribution of benefits and rights for workers.

This table provides a detailed analysis on sectors that would benefit the most from the Gig Economy
according to the perspectives of the youth.

Response

Percentage
Respondents

of Justification

IT, E-Commerce &
Telecommunication

51.8%

Those with expertise in these fields can
leverage their knowledge for freelancing and
starting their own businesses.

The ability to work remotely is valued,
especially in IT and E-Commerce.

Economic Industry

14.5%

Respondents believe it will lead to an increase
in production of particular goods and also create
employment in rural sector. This would lead to
generation of more jobs which would accelerate
the growth of the economy.

As there is an increasing shift towards online
services, gig workers may help connect
customers to the product they are looking for.
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1. Media allows for creativity, flexibility, and the
need to report on evolving events without time
constraints.

11.8% 2. Media requires networking and channelization,
presenting both opportunities and challenges.

3. The media sector demands a range of skKills,
ensuring that the changing demand for these
skills is met.

Media

1. Agriculture may flourish in the future and more
Agriculture and the | 10% people would lean towards it.
Production Industry

1. Professional Gig workers in the health and
Healthcare & | 360% pharmaceutical sector help in reducing the
Pharmaceutical number of full-time staff.

1. Online tutoring and educational services often
rely on the Gig workers. So, the growth of gig

Educational and | - workers would lead to more accessible and
Other Sectors diverse educational options for learners of all
ages.

A complete percentage of respondents were students, with a majority stating that a balance of both
work from home and work from office would be preferable. Although isolation is seen as a major
drawback in the gig economy, 56 percent of students claim that the gig economy isolates or connects
depending on the gig done, with a very few percentages claiming only isolation as a viewpoint.

It can also be inferred from the thematic analysis that, respondents favor work in the Media,
Entertainment and Marketing sector because of the immense opportunities provided in creative and
promotional fields.

Similarly, Digital marketing, analytics, finance and consultancy are preferred due to their relevance
and potential for freelancing opportunities. IT, E-Commerce, were also favored sectors considering
their booming industries and revenue potential.

Agriculture and transportation are also favored choices, due to the belief in its potential profitability
and the role of transportation in connecting various industries.

Finally. the Education sector is also mentioned for personal and professional growth, with flexible
schedules and opportunities for continuous learning.
Overall, individual preferences vary based on skills, interests, market demand, and personal
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inclinations. The gig economy presents diverse opportunities across different sectors, allowing
individuals to choose according to their strengths and passions.

4.3 KEY FINDINGS

e As inferred from the analysis section, all those who wish to work under the Gig Economy are
generally self — motivated and high-risk takers.

e When considering future earnings and family sustenance, 75 percent of student’s responses state
that it may depend on the type of gig work done, the sector and ranking of a particular individual.

e One out of five students see future scopes of gig work in IT, E-commerce, Media and the
agricultural sector particularly because of increasing creativity, networking and flexibility options
provided in these sectors.

e As there as many challenges and opportunities provided, respondents feel the increasing need to
adapt to changing environments in order to cope and fit it in with these new trends.

4.4 THE RESEARCH QUESTION

The research question serves to provide an accurate response to the question formulated:

Does the youth of the country regard the Gig Economy as an opportunity or consider it as a threat
to their future?

Taking into account all the factors and through thorough analysis of the responses received, it can be
stated that, individuals although not very familiar with this new and growing economy, when
explained, see it as an opportunity for their future careers, also allowing them to explore new paths
and develop creative ideas. However, 78 percent also claim to shift back to the traditional workforce
if future uncertainties force them to do so.

4.5 THE RESEARCH OBJECTIVE

e The level of enthusiasm among young individuals aged 19 -22 towards the Gig workforce can be
stated from the analysis section:

e 60 percent, i.e.; a concrete majority of respondents although not fully aware of future plans, prefer
to be self-employed and claim to have the capacity to adapt to future changes.

e All those planning to pursue freelancing are generally self-motivated and high-level risk takers, as
gig work involves taking some level of risk as it relates to future uncertainties.

e When considering future freelancing options, one out of five preferred to work in IT, E-Commerce,
finance and related sectors, as these industries have a higher potential for Gig opportunities.

Therefore, as inferred, around 90% of total respondents are enthusiastic towards understanding,
learning and adapting to the Gig Economy.

4.6 SCOPE FOR FURTHER STUDIES

As stated under section 3, this research is confined to the Symbiosis colleges in and around the city of
Pune. Hence, there is scope for further studies to be conducted in other universities within the country
or around the world. Studies can also be conducted to explore the perceived challenges the youth
may tend to face while pursuing future freelance.

As different geographical, economic, political and organizational factors contribute differently to the
rise of the gig economy, this study can be merely used as a guiding tool for further research.
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10.

11.

4.7 CONCLUSION

Overall, ‘The Study on the perceptions of college students towards the Gig Economy’, aims to
highlight the relationship between traditional and gig workers and the perception of individuals aged
19 - 22 towards the Gig workforce. It enables individuals to not only learn and grasp fast changing
business trends, but also teaches them how to adapt to change. Being the new innovation and creativity
drivers of the society, this research allows them to explore different opportunities provided in the
employment sector, and guides them towards taking their preferred job choices.
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ABSTRACT

The global landscape of business and entrepreneurship has witnessed a significant
transformation in recent years, marked by the proliferation of startups across various
industries. The success and sustainability of these startups largely depend on their ability to
effectively navigate the complex world of marketing. This research paper aims to provide a
comprehensive study of marketing strategies tailored to the unique needs and challenges of
startups.

This research paper delves into the dynamic and ever-evolving nature of marketing for startups,
shedding light on the key factors that influence their growth and survival. The study explores the
fundamental concepts of marketing, its impact on startup success, and the critical role it plays in
achieving market penetration and profitability.

Drawing upon established marketing theories and frameworks, the research identifies key factors
influencing the success of marketing initiatives for startup agencies, including branding, digital
marketing, client acquisition, and differentiation strategies. Furthermore, the study examines case
studies and real-world example to illustrate effective marketing approaches adopted by successful
creative-based agency.

Keywords: Startup, Digital Marketing, Funding, Strategy, creative

1. INTRODUCTION

In the contemporary business landscape, the rise of startups has been nothing short of a revolution.
From innovative tech companies disrupting traditional industries to small, agile ventures bringing
fresh ideas to market, startups have become a driving force of economic growth and innovation.
However, the road to success for these fledgling enterprises is fraught with challenges, and perhaps
none are as pivotal as the art and science of marketing.

In today’s dynamic business environment, startups face unparalleled challenges in establishing their
presence and capturing market. Creative-based agencies emrge as pivotal players, offering innovative
solutions and cutting-edge strategies to drive brand success. This research explores the intricate
intersection of marketing and startup dynamics within the realm of creative agencies, aiming to
uncover the strategies, tactics, and best practices essential for navigating and thriving in this
competitive ecosystem.
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2.BACKGROUND

This Research paper includes a case study on a startup company named “YELLOUT MEDIA”
“YELLOUT MEDIA” is a Marketing Agency located in Prabhat Road, Pune. Yellout Media
Provides end to end marketing solutions for brands. “YELLOUT MEDIA” provides services like
Online/ Offline Marketing, Public Relations, Talent Management, AD Production and Augmented
Reality.

This research paper aims to provide a comprehensive analysis of Marketing startups, encompassing
their diverse facets and contributions. Through this study, it is endeavored to explore the path that
startups tread and the transformative potential they hold in this ever- evolving world.

2.1. LITERATURE REVIEW

Aditi Gupta, Megha Grover, Smita Mishra (2019) discussed detailed conceptual analysis aboutthe role
of digital marketing and discussed how Digital Marketing helps in pushing the brand awareness and
helps start up in capturing and maintaining a position in the market. Importance of Digital marketing
in enhancing customer engagement through email marketing and social media marketing.

Dr. P. SUSHAMA RAJAN, Mr. G. Jaya Surya (2019) addressed the various Marketing trends and
startegies. Their paper discusses how important it is for a startup to reach a large audience.

Their paper aims at Promoting marketing for the growth of startup and about proving startupto be
effective and standard.

Ali Akeel, Manisha Gubhaju (2020), the study titled “Digital Marketing and its effect on Start-up
Business” discusses about the value and influence of digital marketing on the competitive
establishment of start-up companies. Their research also focuses whether digital marketing can have
a substantial effect on the growth of start-ups.

Ashlin Dsouza, Dr. Niyaz Panakaje (2023) “Performance of Start-ups through Digital Marketing”
discusses the performance of startups through marketing and analyses the impact of digital marketing
on startups. Their research paper delves into various strengths and weaknesses of the adoption of
digital marketing by startups. Their research paper also talks about digital marketing tools that help
the startup industry.

Melisa Uka (2020), “Start-up through the lens of Marketing” The aim of this paper is to provide a
comprehensive understanding of the importance of Branding for Startups and brand awareness with
the help of marketing. Her study identifies branding efforts utilized by the start-ups and analyzes the
correlation between these efforts and the brand awareness of their brand. Her paper defines The main
branding components that account for the base of every brand. These include, among others, brand
name, slogan, positioning, story line and emotional bound, design, price, as well as internal branding.

3.RESEARCH METHODOLOGY

The present research is descriptive cum qualitative in nature. For the purpose of data collection, the
researcher has met the key person of Yellout Media agency by obtaining the required information
through conducting an interview of the owner.

3.1 Data Collection

The study focuses on primary data, for which the data has been collected from the founder of ‘Yellout
Media’, a creative-based agency through interview process.
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3.2 Objective of the Research Study
1) To study the working modalities of marketing agency start-ups

2) To analyze the constraints and problems of marketing start-ups

3) To evaluate the growth of Start-up marketing agency in digital area

4) To understand the future ideas of expansion of a marketing Start-up

5) To recognize the market gap in the marketing industry

6) To understand the marketing thought process an entrepreneur should carry to deal with
unexpected TAM

3.3 Need of the Study

Considering the research gap. Startups in India is an emerging phenomenon in India in the field of
digital marketing. The present study on the startup of marketing agencies is well directed to find out
the role of digital marketing agencies to enhance the customer base and branding the start-ups. The
literature reviewed so far pertaining to the title shows that few research had been undertaken because
of the emerging nature of current research. Another notable research gap is found in this regard is
that there is co-relation between the role of digital marketing agency and growth of start-ups are
clearly visible. Therefore, the researcher has felt the need of the research in the present scenario.

3.4. Research Problem

1) Our research problem is that marketing agencies don’t share their confidential data which made
us change our research methodology from quantitative to qualitative.

2) Poor connectivity and coordination with marketing agency

3) Poor response from marketing agency because of low credibility

3.5. Hypothesis

NULL- The Start-up of marketing agency called “’Yellout Media’’ is well organised with strong
vision and mission

Yellout is flexible to embrace the changes The growth of Yellout is not significant in relation to its
competitors

4. Research Analysis and Interpretation

We have analysed that marketing agency like Yellout have discovered market gaps like podcast and
live streaming marketing which their competitors don’t follow and this helps brand sponsors to target
the potential customers

4.1. Findings

There are two types of agencies in the marketing industry:

a) Creative agency

b) Performance based agency Paid ads are based on consumer movement and  presence.
Dedicated reach in social media can be drived through creative marketing agency. ‘Yellout Media’
don’t charge marketing fees from their clients.

They charge commission from their client’s earning Cost per click does not work for all the clients.
Type of marketing applied weather traditional or digital depends on the nature of the business.
Influencers create the awareness of the brands, nowadays which is less followed by hoardings.
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4.2. Suggestions

“Yellout Media” should start charging marketing fees from their clients because of unexpected
situations like if the target market audience doesn't respond, the sales may vary and this will impact
the commission and sometimes may result in not overcoming the variable cost or cost incurred.

To recognize more market gaps and acquire a traditional marketing market base for expansion and
word of mouth marketing for Yellout Media.

To continuously train and upskill your team members to keep them updated with industry trend and
practices. Stay informed about data protection regulations. Seek feedback from clients to
continuously improve your services.

4.3. Research Limitations

The researchers have studied only one startup therefore the finding and suggestions of the research
are not generic and conclusive. The time period of the research is limited therefore comprehensive
analysis was not possible.

5. SCOPE FOR FUTURE RESEARCH

1) The research problem is that marketing agencies don’t share their confidential data which made
us change our research methodology from quantitative to qualitative. The present research is a micro
study. The macro study for startup of marketing agencies is possible through PAN India drive.

2) The factor analysis for growth of a marketing agency startup is not worthy.

6. CONCLUSION

To start a marketing agency a startup needs to understand the market trends and research about the
consumer behavior and needs. There should be a business plan and business model to turn your ideas
into viable business. A startup marketing agency may take time to reach their break-even point but
they really need skillful human resource management and a soundful team to work with. Speculations
in business are as important as determining the time period of repaying any loan. Digital presence is
very important to exist in the current digital market.
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ABSTRACT

Non-fungible tokens (NFT) are one of the rising marketplaces in the global economy. Non-fungible
IS an economic term that depicts things that are not interchangeable. The NFT comes from the
standard of the Ethereum blockchain, where the token is a distinguished digital signature.

The research focuses on the growth of NFT, often regarded as a modern-day collectible, a digital
asset that can be anything unique that holds value to any individual. It is backed by blockchain
technology, which is believed to be more secure than the banking system since it acts as a
decentralized

distributed public ledger and works on hashed encryptions. NFTs promise superior returns to current
financial instruments but come with high Value-at-Risk (VaR), which the modern world has not yet
fully realized. The research intends to understand the correlation between countries with huge NFT
market spaces like the Philippines and the possibility of developing such a market space in India. We
aim to explore two fundamental aspects using this research - first, estimating awareness of NFT
market space in India and whether India holds the potential to be a market space for the same.
Second, should India hold this potential, what are the possible implications for the Indian economy
by understanding how NFTs have affected other countries with such market spaces? We correlate
our findings with the observable effects of the global NFT market spaces, drawing on the insights
gleaned from this study. A positive correlation would suggest that the NFT market in India is
developing, allowing for the prediction of both positive and negative effects. This study aims to
investigate the potential opportunities for wealth and prosperity for a complete nation, as well as the
legal hazards that pose difficulties to the operation of NFT.
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1. INTRODUCTION

With the advancement of technology and the global pandemic, the digital world has undergone
tremendous transformation. Digital investments and digital currencies are two examples of such
transformations brought about by the new digital environment. Cryptocurrency has grown into a large
sector, increasing the number of investors eager to participate in these digital assets across the
country. The countries have started adapting to the ‘six feet apart’, the world has weaved closer
digitally and innovations and ideas seem to be sprouting irrespective of age.

It is a form of holding assets digitally and claiming the ownership of certain items that hold value to
an individual. NFTs differ from cryptocurrencies in terms of their intrinsic value, for example, a
standard bitcoin will be equivalent to another bitcoin marking their indistinguishable nature and that
they can be exchanged for one another. On the other hand, NFTs are non-fungible meaning non-
replaceable, and that cannot be replicated but can only be traded. An NFT can be anything such as
digital drawings, memes, sports clips, doodles, pieces of music, or even a simple tweet, just the

criteria of uniqueness should be met, and it can be digitized. The system of ‘tokenizing’ these
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intangible assets makes the trading process much easier and the secure network of blockchain
technology supports transactions across the globe and prevents fraud. Blockchain technology is more
secure than the banking system of a country as it acts as a decentralized distributed public ledger and
works on hashing techniques. The NFT market's average 24-hour trading volume is 4, 592, 146, 914
USD, whereas the total cryptocurrency market's 24-hour trading volume is 341, 017, 001, 809 USD,
according to reports. (Data source from Coingecko, May 2021)

NFT and G20: The G20 is an international forum that brings together the governors of central banks
and governments from 19 different countries Its main objective is to examine policy matters
concerning the advancement of global financial stability. Global collaboration on a range of issues,
trade, financial regulation, and economic growth are frequently discussed topics during G20
meetings. Even while NFTs might not be the G20's primary focus, they might come up in
conversations about innovation, digital assets, and the changing nature of the digital economy.
Innovations in technology like non-fungible tokens (NFTs) and decentralized finance (DeFi) create
new regulatory issues that need to be addressed right now. There are many obstacles to overcome
when enforcing regulations in a decentralized global environment, and international cooperation is
necessary for efficient cross-border enforcement. Fighting illegal activity in the booming crypto
industry requires international cooperation and ongoing attention.

PROCESS OF NFT

The first step is to create a Metamask wallet. This wallet is a Chrome, Mozilla, or another browser
extension. This wallet stores Ethereum and may be used simply from the browser. All transactions
on the website are processed through this wallet.

Every wallet contains a 'Seed Phrase," which can be saved by the user and used to reactivate the
account. As a result, it must not be shared with anyone. Other wallets are available, but this one is
browser-compatible. It is simpler and more frictionless to complete the transaction.

In the process of creating, sharing, or trading the NFT. Multiple websites provide the platform. A
few examples are Foundation, Opensea, SuperRare, and Rarible. This is web3-based, one does not
need to log in.

There are 3 terms:

1. Minting: Minting is about posting the art to the blockchain

2. Listing: Listing is nothing but ' Listing the art for a price ' once that is uploaded on the blockchain.
3. Burn: Burn or burning is something that is deleting the art from the blockchain since that is now
not on the blockchain.

To execute the above 3 processes, one has to do it through their metamask. ‘Gas Fee’ is a must for
any action and transaction on the blockchain.

PROCEDURE WITH MONEY WITHDRAWAL

When one wants to buy any NFT, one needs to have the ETHEREUM in the Metamask wallet. One
way to do that is to have an account in WAZIRX or BINANCE. These are the crypto exchanges.
Once the art is sold an investor gets the money into their metamask wallet and then one can send it
from there to the exchange wallet and then sell the Ethereum (ETH) to get the rupees back again.
Then one can withdraw those rupees into their bank account.
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2. REVIEW OF LITERATURE

2.1. Legal Pitfalls

Legal Barriers to Non-Fungible Tokens in India (04-05-2021)

The digital collectible game Crypto Kitties, which allowed players to buy, breed, and sell virtual cats,
was one of the first NFTs to be released on the Ethereum network in August 2017. NFTs have
expanded to encompass digital real estate, video game items, digital art, and music since that time.
WazirX, India's largest cryptocurrency exchange by volume, has opened India’s first marketplace for
NFTs to capitalize on the recent growth. Art, music files, films, programs, and even tweets, as well
as other digital commodities and services, will be exchangeable on the platform. "However, because
there is no special legal framework for NFTs, India has to depend on conventional principles of the
Indian Contract Act for the sale/purchase of products,” said Shardul Amarchand Mangaldas & Co.
partner and head of fintech Shilpa Mankar Ahluwalia. Investors interested in embarking on the NFT
wave should be aware that the legislation of these assets is unclear.

2.2 Future of NFTS

International Journal of Law and Humanities [ISSN 2581-5369] | Volume 4 | Issue 5 (2021)
NFTs are fundamentally unable to evolve into an unregulated currency that would compete with the
rupee due to their lack of "fungibility” or "interchangeability.” As a result, if they are permitted, they
will have no significant impact on the rupee. In contrast to our traditional digital platform, which
fails to deliver enough royalties to artists and creators from any resale or use of their work, NFTs
ensure proper royalties are paid to artists and creators from any resale or use of their work. Because
NFTs are transparent, they can be used for a variety of applications. This research aims to understand
the prospects of NFTs in India.

2.3. Beneficiaries And Risk and Return

Risk and return in NFTs: IESEG School of Management | October 2021

The research focuses on the investment ability of NFT start-ups traded on cryptocurrency exchanges
in this study. It suggests an innovative classification of NFT enterprises based on advances in NFT
technology The majority of these initiatives are tied to NFT gaming, NFT decentralized finance
(Defi), and NFT-dedicated blockchains — networks created specifically to serve the NFT primary and
secondary markets, as well as other NFT applications. The risk and return features of NFT-based
firms whose valuations are set on a cryptocurrency exchange are investigated in this research. A
global price index using epicurean regression models finds that token scarcity and subjective
judgments are important variables in explaining a considerable amount of price premiums. Based on
the mathematical (geometric) estimating approach, the average monthly return on NFTs is 27.76
percent, exceedingly most traditional financial instruments. NFT returns have one of the biggest
standard deviations, at 58.77 percent, according to De-Rong Kong and Tse-Chun Lin, An Alternative
Investments in the Fintech Era. This study discusses the risk and returns approach to NFTs and
increasing awareness among people.

3. RESEARCH DESIGN AND METHODOLOGY

Research Design | Descriptive, Exploratory
Sampling Area Youths of India from various states
Sample Size 100 respondents
Source of the Data | Survey,
Websites
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| Type of Data | Primary and Secondary Data |

3.1. Statement of the Problem and Need of The Study

Even though NFTs have a massive potential impact on present decentralized marketplaces and future
economic opportunities, they are still in their infancy. Furthermore, even though considerable
literature on NFTs is available to the public via blogs, wikis, forum posts, codes, and other sources,
systematic research is lacking.

3.2. Scope of the Study

Close analysis and a comparative approach have been sorted to see the correlation between the
countries that have been trading largely in NFTs. As the title suggests about the awareness amongst
the youth, to check on that aspect primary research will be conducted using a questionnaire that
focuses on the scope of NFT trading in India.

3.3 Objectives

* The research aims to find the awareness of NFT among the youth in India

* The study aims to provide an explanatory analysis of NFT.

* The research focuses on understanding the future of NFTs in India by evaluating market trends and
global studies.

3.4. Hypothesis

* The potential level of enthusiasm among young people for NFTs.

* India's prospective capacity to engage in NFT markets and its comparative effectiveness with other
nations.

3.5. Research Methodology

The research is dependent on primary data through a questionnaire method that will analyze and
interpret the scope, awareness, and growth of NFT. It is descriptive and exploratory research. Further,
this research will dive into correlating existing information in the NFT market by using secondary
data.

3.6. Limitations

* Dearth of previous studies in the specific research area.
* Insufficient quantitative data pertinent to this thesis.

* Regional disparities within the research field.

4. RESEARCH ANALYSIS AND INTERPRETATION

The data has been collected through the primary and secondary methods. Primary data is collected
through the questionnaire method whereas secondary data has been taken from the internet by using
authentic and reliable sources. Primary data collection has the main purpose of analyzing the
awareness of Non-Fungible Tokens in youth. This study has extracted collected primary data and
presented it in the form of pie charts and bar graphs. This paper has attempted to analyze awareness
by checking upon the basic information regarding the topic. The analysis has been made to find out
the percentage of youth willingly trading as well as how many respondents hold the potential to trade
in the future/ choose NFT as an investment option. To understand the future of Non-Fungible Tokens,
risk, and returns involved in NFT this study has used a few websites to analyze the scope of the
subject.
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The primary survey was conducted by using a questionnaire method to check the awareness of Non-
Fungible Tokens among youth. This section analyzes responses collected data from the respondents
through the survey. The sample size target to make an analysis was 100 and by using Google form
the conducted survey collected a hundred responses in total. Respondents were asked 15 questions
in total including their name, age, and gender. This section has been analyzing 100 responses to each
question.

Awareness of Non-Fungible Token

[ B
o

Figure 1: Pie chart representing responses from a conducted survey about awareness

Figure 2: Bar chart inserted by using Excel with input extracted from responses collected

Out of the total responses, the highest category of aware respondents falls under the age range 25 and
below i.e., 54% followed by 13% and 8% for 30 and below and 20 and below respectively. According
to the chart, out of 25 % of unaware youth belongs with equal which is 10 percent for both age groups
viz., 25 and below and 30 and below where the remaining 5% falls under the first category.

Source of information about NFT
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Where have you heard the term NFT?

100 rezpanzes

@ Newspaper
@ Social Medial Inlemet
0 Frienda/Family

Figure 3: Pie chart representing responses for the source of information
Social media includes websites and platforms of communication such as Twitter, Instagram,

WhatsApp, etc. The newspaper has the option which is chosen by the least amongst the respondents,
here it is observed that online websites are being replaced with proofreading.

NFT trading

Have you created NFT before?
100 responses

® ves
@ No

Figure 4: pie chart showing responses to the creation of NFT

The above pie chart represents the percentage of youth who have created NFTs. From the collected
100 responses only 7% of respondents ever have created an NFT and 93% of respondents never
created any NFT before. Non-Fungible Token is adopted by many countries in the world but it is
witnessed that the actual percentage of people who trade or invest in NFTs is low. From the study, it
is interpreted that NFT trading or the creation of NFTs is yet not espoused by most of the youth from
the given data.
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Marketplaces for NFTs

Figure 5: Bar graph representing responses on marketplaces of NFT
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Figure 6: Graph of options with variation and combinations created in Excel from collected
responses

Out of all responses, the highest percentage of 63 respondents chose the NOTA option i.e. None of
the above. The figure above shows the multiple variation combinations selected by respondents. It
is analyzed that Opensea has the highest after the last option chosen by the youth. The graph shows
the combinations selected by respondents as the question was asked where multiple answers were
allowed to be selected.

Frequency of use of NFT trading

Figure 7: pie char representing usage of NFT
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3% of total responses use Non-Fungible Tokens regularly which represents the lowest percentage in
the pie chart above. 7% have used it once or twice but are no longer trading into NFT. The rest all
90% of respondents responded that they have never traded or used any NFT.

Usefulness of NET

Why do you think trading in NFT could be useful?
100 regponses

Hare an Ineresd in it
tachnotogical prace:

Finarcial Ga 57 46T
An NFT calleet

Follawing e trar

1] Furl 40 60 2

Figure 8: Bar graph representing responses on the usefulness of NFT

It is interpreted from the collected responses that non-fungible tokens could be useful for financial
gain or profit-making. It holds the highest percentage among respondents. Non-fungible tokens are
considered an investment option. Being only an NFT collector is not sufficient is analyzed from the
above question that it has more other benefits.

NFTs potential

Do you think MFTs hald potential?
1] rasponses

® Yos
® ho

Figure 9: Pie chart showing responses collected on the potential of NFT

It is interpreted from the collected data that NFT will increase in the future and youth have anticipated
that it holds value as an investment option. It is showing a positive trend in the study of Non-Fungible
Tokens.
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Areas for tokenizing an item as an NFT

Figure 10: Bar graph representing responses on tokenizing an item
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Figure 11: Graph created in Excel with option and combination to analyze the area of
tokenizing of NFT item

The table is extracted from collected data using Excel and converted into a graph with all
combinations of options inserted to understand the exact number of responses to each of the options
and combinations. It is analyzed that Art has given the topmost priority by respondents from the
collected data and it is highest in all other options and combinations followed by other options.



Roadblocks to NFT adoption

According to you, what are the main roadblocks to NFT adoption?

94 responses

@ The technology is still in it's nascent
form

@ Hard to link NFT with real world assets
The technology comes with huge risks

Figure 12: Pie chart showing responses on roadblocks to NFT adoption

Interpretation for this question from the collected data represents bear to equal percentage selection
for given options. It is analyzed that due to technical glitches and risk adoption of NFT has become
a hurdle. NFT adoption has a roadblock because it is difficult to trust financial technology and it is
observed that it is difficult to correlate NFT trading to real-world assets because the assets belonging
to NFT are in digital form.

Anticipation for trading of NFT in the future

Do you anticipate using or trading NFT in the coming year?

100 responses

® ves
® No
Maybe

Figure 13: Pie chart representing response for trading in NFTs

It is analyzed that a high percentage of respondents are not sure about trading in NFTs whereas few
are prepared to do so. NFTs are considered an investment option but risk factor comes along with it.
Financial technology is gradually increasing and youth are interested to understand the process to
avail of the benefits. It is observed that due to a lack of a proper set of information and guidance
youth are not certain whether to invest or not.
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5.KEY FINDINGS

e Non-fungible tokens are gradually increasing. From the collected data, most of the
respondents are aware of the terminology Non-Fungible Tokens.

e It is found from the survey conducted that those traders in NFTs are very least and youth
trading in NFTs fall under the category of 25 and below.

o It is found that youth are not willingly certain to trade in NFTs in the upcoming year due to
many reasons such as technological issues, risk, fraud, cyber theft, etc.

e The key finding of the survey is the youth are following the trend of NFT but there are hurdles
due to which respondents do not hold a positive trend in investment as of now.

e A survey was conducted to check awareness and it was found that youth have an
understanding of NFT but there is a need to create awareness among them.

6. TRENDS, CONCLUSION AND RECOMMENDATIONS

TRENDS IN NFT: Performance in Quarter 3 of 202

According to the report published by nonfungible.com, which has been publishing reports since 2018
on non-fungible tokens and their dimensions, the third quarter of 2021 broke a billion threshold by a
long way with nearly $6 billion traded on the Ethereum blockchain alone.

Figure 14: Table showing performance in quérter 3 0f 2021
Source: nonfungible.com, quarter 3 report of 2021

Active Wallets —-Number of wallets that have interacted with an NFT Smart Contract, the same person
can have several wallets.

Buyers—Number of wallets that bought at least one NFT during the year.
Sellers—Number of wallets that sold at least one NFT during the year.

USD traded-Total volume traded in NFTs. This volume includes all sales, but also in
Game actions that involve a financial transaction, for example, the improvement of an asset through
breeding.
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users:

Figure 15: Graph showing an increase in users from July 2021 to August 2021
Source: nonfungible.com, Quarter 3 report of 2021

From 30000 in July 2021 to 140000 by the end of August weekly active wallets have increased at a
faster pace. Estimation over time, users have signified a trend in the ecosystem. The Indian non-
traditional gaming business, which is still in its infancy, is predicted to grow at a CAGR of 40%.
According to reports, the number of young people interested in investing in play-to-earn games as a
source of passive income is growing. “With certain exchanges allowing users to convert their NFTs
into cryptocurrencies, it is expected to contribute towards the growth in the NFT gaming market,”
Gaurav Mehta, CEO, of Catax, a tax consultancy firm.

SECURITY AND PRIVACY ISSUES

NFT Data Inaccessibility: Several NFT initiatives link their method with a specialized file storage
system like IPFS, which uses IPFS addresses to allow users to find information hosted by someone
on the IPFS network. These systems are bound to have problems. There is no guarantee that when
users "upload” NFT metadata to IPFS nodes, their data will be duplicated across all nodes. If the item
is stored on IPFS and the lone node holding it is disconnected from the network, the data may become
unavailable. DECRYPT.IO and CHECKMYNFT.COM have both reported this problem. An NFT
could also point to an incorrect file address.

Anonymity/Privacy: The anonymity and confidentiality of NFTs are being researched at this time.
The Ethereum infrastructure, which underpins most NFT transactions, only delivers pseudo-
anonymity instead of complete anonymity or privacy. Otherwise, all of the users' activity under the
disclosed address is visible. Due to their sophisticated cryptographic primitives and security
assumptions, existing privacy-preserving methods (e.g. homomorphic encryption, ring signature,
multi-party computing, zero-knowledge proof) have yet to be applied to NFT-related schemes.

Taxable Property Issues: Under the current legislative framework, IP-related products (such as
artwork, literature, and domain names) are classified as taxable property. NFT-based sales, on the
other hand, are not covered. Although a few nations, such as the United States (IRS), tax
cryptocurrencies as assets, most locations throughout the world have yet to contemplate it. This might
significantly increase the number of financial crimes committed under the guise of NFT trading.
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Legal Pitfalls: NFTs are confronted with legal and policy concerns in a variety of sectors.
Commodities, KYC (Know Your Customer) data, cross-border transactions, and other potential areas
of concern. Before diving into the NFT tracks, it's critical to understand the regulatory scrutiny and
lawsuits involved. "India has lakhs of traditional artisans who could benefit from using NFTs to
verify their original work. Add to that the growing number of artists working in digital media who
can protect their creations with a tokenized "wrapper” to show that it's an original work™. In India,
too, there has been a surge in interest in this burgeoning sector of digital assets, particularly among
young entrepreneurs and investors. The Reserve Bank of India has revoked a circular issued by the
RBI on April 6, 2018, prohibiting financial organizations from dealing in or giving services to anyone
dealing in digital currencies such as bitcoin.

7. CONCLUSION

The Non-Fungible Token has shaken the world and fueled quick trade on NFT exchanges. NFTs are
advertising themselves as a new profitable investment program since users are attracting large returns
and enjoying benefits. The spectrum of possibilities with NFTs is limitless and diversified. Non-
fungible tokens have the potential to symbolize virtual-world property objects and even become
game-changers in the sports and fashion industries, in addition to game collectibles and works of
digital art. The viability of digital assets such as NFTs will be determined after they are transacted in
fiat money or when virtual currencies are accepted into the legal system. If NFTs surpass the Indian
Legal System, it can bring skyrocketing income to the investors as well as the creators of the NFTs.
The government should take all the possible clauses into account before drafting bills which may
hinder the growth of the technology which is still in its nascent form. Individuals dealing in NFTs
tread on thin ice in India because of the country's tumultuous relationship with them.
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ABSTRACT

Entrepreneurship is a crucial element for all nations, regardless of their level of development. While
developing countries require entrepreneurs to kick-start the process of growth, developed countries
rely on them to maintain and sustain their progress. In India's current scenario, where public and
large-scale employment opportunities are dwindling, but globalization presents vast opportunities
waiting to be harnessed, entrepreneurship could be the key to propelling the country to new heights
as a super economic power.

Entrepreneurship holds great potential in India as a means to tackle significant challenges like
poverty and unemployment. As a result, the government has taken several steps over time to promote
entrepreneurship development in the country. These include the introduction of Industrial Policies
and Five-Year Plans aimed at bolstering small-scale industries, the establishment of Special
Economic Zones (SEZs), Entrepreneurship Institutions, and the organization of Entrepreneurship
Development Programmes (EDPs). Additionally, the government has launched various programmes
and schemes to support and encourage entrepreneurship.

In the past, India had the lowest entrepreneurial activity in the world, with only 5% of Indians owning
a business. However, The State of Indian Startup Ecosystem 2021 reports a significant shift in this
trend. With more than 5,694 active investors and 38K start-ups, showcasing a rise in
entrepreneurship and startups in India. Flipkart, founded by Sachin Bansal and Binny Bansal,
started as an online bookstore and since then it has grown to become one of India's largest e-
commerce companies.

Another example is Ola, which was founded by Bhavish Aggarwal and Ankit Bhati and has
revolutionized the Indian transportation industry by offering affordable ride-hailing services. This
paper is an attempt to judge how the Autonomous Status of Colleges is contributing to the
Entrepreneur Movement in India. A simple Random Sampling Method has been used to judge
entrepreneurial potential among such students. Data regarding student's in-born traits, subject
knowledge, and skills vital to becoming an entrepreneur are analyzed. It can be inferred that
Autonomous Colleges provide the platform to dive into the ocean of Entrepreneurship filled with
opportunities but still, there lies a scope for further study.

Keywords: Entrepreneurship, Autonomous, Special Economic Zones
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1. INTRODUCTION

1.1 Status of Entrepreneurs in India

The Global Entrepreneurship Monitor (GEM) is an international project that aims to provide data on
countries' entrepreneurial landscapes.

According to the GEM India Report (FY 21-22), India’s entrepreneurial activity increased
in 2021, with the country's total entrepreneurial activity rate (the percentage of adults (aged
18- 64) who are starting or running a new business) rising to 14.4% in 2021, up from 5.3%
in 2020.

Furthermore, the established business ownership rate (the percentage of adults (aged 18-64)
who are currently the owner-managers of an established business, i.e., owning and managing
a business that has paid salaries, wages, or any other payments to the owners for more than
42 months) rose to 8.5% in 2020 from 5.9%.

According to CMIE, the total employment in India in January-April 2023 stood at
412.9 million.
Business is the only cateqgory that has recovered to the pre-pandemic level.

The number of people categorized under “business” grew by 8.4 million in the last four
years.

In the business class category, self-employed entrepreneurs accounted for the largest share,
at around 70-80 % of all the entrepreneurs in India.

1.2 Scope of Entrepreneurs in India
1. Large Consumer Market: India has a massive and diverse consumer market, providing
entrepreneurs with ample opportunities to meet the needs of a growing population.

2. Demographic Dividend: With a large youth population, there's a significant demographic
dividend that can contribute to the entrepreneurial ecosystem. Young minds with innovative
ideas are entering the entrepreneurial space.

3. Government Initiatives: The Indian government has launched various initiatives to support
entrepreneurship, such as "Start-up India," which provides financial incentives, tax benefits,
and regulatory support to start-ups.

4. Technology and Innovation: The introduction of advanced technology has opened up new
possibilities for innovation across sectors. Entrepreneurs in India are leveraging technology
to create solutions in areas like fintech, health tech, and agritech.

5. Investment Landscape: India has seen a considerable influx of venture capital and private
equity investment in the start-up ecosystem. This financial support provides entrepreneurs
with the necessary capital to scale their businesses.

6. Global Interest: Indian start-ups are attracting attention and investment from global players.
This global interest not only brings in funds but also opens doors for international
collaboration and expansion.

7. Economic Growth: Despite challenges, India has sustained economic growth, creating a
conducive environment for entrepreneurship. A growing economy often presents
opportunities for businesses to thrive
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1.3 Role of Educational Institutes in Developing Entrepreneurial Spirits

Education plays a crucial role in developing entrepreneurial spirits by providing individuals
with the knowledge, skills, and mindset needed to thrive in the entrepreneurial landscape.
Education equips individuals with the necessary knowledge and skills related to business
management, finance, marketing, and other aspects of entrepreneurship. Education
encourages critical thinking and problem-solving skills, enabling individuals to navigate
challenges creatively.

Entrepreneurship thrives on innovation and creativity. Education can foster a culture of
innovation by encouraging creative thinking, exploration, and the development of new ideas.
Beyond specific skills, education can cultivate an entrepreneurial mindset characterized by
a proactive attitude, a willingness to embrace challenges, and a passion for continuous
learning.

1.4 Working Definitions

1.4.1. Youth entrepreneurship refers to the involvement of young people in entrepreneurial
activities. It's all about young individuals taking initiative, and risks, and creating their
businesses or ventures. It's pretty cool, right? Youth entrepreneurship is not just about
starting businesses; it's also about developing an entrepreneurial mindset, which includes
qualities like creativity, innovation, and a willingness to take risks. It's like planting seeds of
innovation early on and watching them grow into something awesome. So, whether it's
launching a startup or coming up with creative solutions to problems, youth entrepreneurship
is about empowering young minds to make a positive impact in the business world.

1.4.2. Autonomous Colleges

Autonomy is a functional status bestowed upon colleges, by the University Grants Commission and
the university.  This status provides colleges with greater flexibility in terms of academic
development, which ultimately contributes to:

a) At present Government / University provides only Academic Autonomy.
b) Administration/Financial norms shall remain as per the existing University system.

c) The Service conditions of faculty shall remain the same as per existing
University/UGC rules.

An autonomous college will have the freedom to:

(i) Determine and prescribe its courses of study and syllabi, and restructure and redesign
the courses to suit local needs;

(i) Offer student-centric wide choice in courses, a wide range of electives, and freedom
in choice of courses.

(iii) Periodical change in syllabus as per changing needs

(iv) Prescribed rules for admission in consonance with the reservation policy of the state
government;
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(v) Evolve methods of assessment of student's performance, the conduct of
examinations, and notification of results;

(vi) Use modern tools of educational technology to achieve higher standards and greater
creativity; and

(vii) Promote healthy practices such as community service, extension activities, projects
for the benefit of the society at large, neighborhood programmes, etc.

1.5 Purpose of Study

On a national level entrepreneurship is encouraged by the government. more than before and
many start-ups have become unicorns. As students of commerce, we are interested to know
the college-level encouragement, potential, and facilities provided to the students.

1.6 Objectives of The Study

1. This study is aimed to comprehend and analyze Youth Entrepreneurship practices of
Autonomous Colleges in Pune.

2. To draw out conclusion about whether the autonomous status of college affects

the development of entrepreneurial practices among youth.

1.7 Research Methodology

Descriptive Research is the methodology used to conduct the research. It includes surveys
and fact-finding inquiries of different kinds. Its major purpose is a description of the state of
affairs as it exists at present.

This method is also known as Ex post facto research. Under this method, the researcher has
no control over the variables. Researchers can only report what has happened or what is
happening. Methods used for descriptive research are Survey methods of all kinds,
Comparative studies, and Correlational studies for example: Research on the frequency of
shopping, preferences of people, and similar data. Primary data has been collected through a
questionnaire method using a simple random sampling technique to deduce the student’s
perspectives concerning their entrepreneurial potential.

Sampling Technique | Random Sampling Method

Data Collection Questionnaire Method

Data Analysis Graphs, Tables

1.8 Limitations of The Study
e This study is restricted to two colleges.
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2. REVIEW OF LITERATURE

2.1 Literature Review

1. Manjusha Patil, 2019 researched “Developing Entrepreneurial Skills Among Students
Through Entrepreneurship Development Programme for College Students” The
Researcher collected very important data about the effect of the subject Business
Entrepreneurship on Entrepreneurship Development of second and third-year commerce
students of Savitribai Phule Pune University. It has created interest among all 245
participating students and some students have entered self-employment and started their
small industries, and enterprises. During the “EDP”, the skills students improved were
Problem-solving skills, Cooperativeness, Learning and Listening and Communication skills,
Honesty, Stress taking ability, Confidence and Positive Attitude, Motivation, Risk
Tolerance. It has been observed that some skills are moderately (certain extent) improved in
Integrity and Reliability, Need to Achieve, HR Skills, Planning and decision-making,
Leadership Skills, Allocation and Acquisition, Business Entrepreneurship and Venture
Knowledge, Opportunity-seeking ability, Maturity, Quality Consciousness, Advanced
Technology, Focus, Vision, and Goal setting abilities. Profit Oriented Attitude,
Aggressiveness and Versatility, Business law and Taxation, Innovation and invention skills,
and Desire to Control are less improved. However, research claimed students should be
encouraged to join EDP as about six colleges closed the specialization of Business
Entrepreneurship due to the non-availability of students.

1. Rajesh Narayanrao Pahurkar, 2011 researched “Problems and Prospects of
Entrepreneurship Development through Management Education with Special Reference
to the University of Pune”. According to the researcher's findings, a significant proportion
of respondents have expressed their opinion that the current management education system
is not tailored towards fostering entrepreneurship skills. Moreover, the career aspirations of
students were found to be heavily influenced by the expectations of their parents. When it
comes to starting a business, factors such as educational background, family support, social
status, and practical values have a significant impact. Having a professional education and a
family history in business can create more favorable conditions for success. It's never too
late to start a business, as age is not a limiting factor Business People who have professional
degrees are more into entrepreneurship. The present management education is developing
very few numbers of entrepreneurs.

1. Palamattam, Fr Varghese P, 1992 researched “The Management of Autonomous
Colleges with Special Focus on Innovation and Change” The perspective of teachers and
students was studied to understand the effect of Autonomous status. More than 60 percent
of the teachers agree that an autonomous college system is better suited for the character
formation and life orientation of the students. More than 55 percent of the teachers and
students agree that their colleges have innovative programmes which equip their students
with self-learning technique, problem-solving and practical skills, social awareness,
expressions of creativity and originality, etc. However, certain colleges are far ahead in these
skills and some lagging far behind. Most institutions have not given serious thought to
introducing some local content into the curriculum or in other words contextualizing the
content of education. There is hardly any local participation visible in the educational
process. Systems and continuous internal evaluation of the students are incorporated in all
the autonomous colleges as a feedback mechanism for remedial action only to a very limited
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extent. Only less than 50 percent of the students of autonomous colleges hold the view that
the evaluation system in their colleges is capable of testing their creativity, analytical
thinking, decision-making capacity, communication and application-oriented skills, and
mastery of knowledge.

3. ANALYSIS AND INTERPRETETION

3.1 Brihan Maharashtra College of Commerce

Brihan Maharashtra College of Commerce, Pune, Maharashtra. The college was established in 1943,
by the Deccan Education Society. It is affiliated with Savitribai Phule Pune University.

Mission Of BMCC
To make a citizen of India fully endowed

e Materially
e Intellectually and

e Morally

As the citizens of the most advanced country of the world is our collective aim. All
activities connected with the College will be consciously correlated to this declared
objective of the society.” (From the speech of Prin. D.G.Karve, First Principal of BMCC,
June 1943)

Autonomous Status
BMCC is affiliated with the State Government and the University Grant Commission.

Milestones

2020 — Launching of BMS course in Association with the Logistic Sector Council.
2022 — Launching of B.Voc in film and Dramatics.

Launching of B.Com. Honours.

Launching of B.Com. FinTech.

2023 - Inauguration of Mukunddas Lohia Complex (Alumni).

Programmes

e B.com Mcom

e BBA Distance Learning

e BBA (IB) Extra Credit Courses

e BBA (CA) BMS

e B.com (Fintech)

Activities Undertaken Under Ed — Cell (Entrepreneurship Development Cell)
1. Prarambh - Academic year Inauguration of Entrepreneurship Development Cell
2. Eloquence - A speech competition based on entrepreneurship

3. Shivaji Maharaj - Swarajya va Udyojakta (A Session on administerial and managerial skills
of  Chhatrapati Shivaji Maharaj)
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4. Idea Diffusion — An intercollegiate competition for idea-generation stage startups
5. Industrial Visit at Shri Balaji VValve Components Pvt. Ltd

6. Innovate X-A mini-Shark tank

7. Guest lecture and Closing academic Year 2022-23

3.2 SYMBIOSIS INSTITUTE OF MANAGEMENT STUDIES

Symbiosis Institute of Management Studies, Pune, also known as SIMS Pune is a business school
located in Pune, India. Constituent of Symbiosis International University, it offers full time MBA and
Executive MBA programmes to Indian and international students.

SIMS Pune was established in the year 1993 by Shri S. B. Mujumdar.m= Since June 2009, Rajiv
Divekar is the director of SIMS Pune.

Vision

Promoting international understanding through quality education.

Mission

e to inculcate the spirit of 'Vasudhaiva Kutumbakam' (the world is one family)

eto contribute towards knowledge generation and dissemination
e to promote ethical and value-based learning

e to foster the spirit of national development
e to inculcate cross-cultural sensitization
e to develop global competencies among students

e to nurture creativity and encourage entrepreneurship

Entrepreneurship Cell

e Market Beat: The market beat is an event where the students are provided with an
opportunity, they present their ideas and run their venture for a year on campus.

e Essentials of a B-Plan and what an angel investor looks in a B-Plan

e Myth Busters- Clarifying Illusions about Entrepreneurship

e Tycoon: National level B-Plan competition conducted by E-Cell at SIMS annually.

e Pitch Perfect: An initiative of the E-Cell in collaboration with the Alumni Cell, it is a B-
plan competition where participants get a chance to pitch their ideas to the SIMS Alumni.

Programmes
Full-time programme: MBA full-time
Executive programme: MBA, MD

3.3 Sample
3.3.1 Sample has 72 students of the Autonomous Institute. It consists of 30 final year students
of BMCC pursuing B.com and 42 final year students of SIMS pursuing an MBA.
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Institute | Frequency | Percentage
BMCC |30 41.66%
SIMS 42 58.34%

3.3.2 Entrepreneurial Characteristics Wise Classification

Score | Frequency | Percentage
5-10 1|9 12.5%
10-15 |9 12.5%
15-20 | 18 25%

20-25 |30 41.66%

The students here have marked how strongly the following characteristics define them.
50% of students have scored more than 80%. Another 25% have scored more than 60%.
Hence, 75% of students are believed to have the Entrepreneurial Passion.

a) Need for Achievement

Frequency | Percentage
Below Average | 15 20.83%
Above Average | 57 79.17%

80% of students strongly look out for achieving something in their lives, which can be
a motivation for them.
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b) Need for Autonomy

Frequency | Percentage
Below Average | 15 20.83%
Above Average | 57 79.17%

80% of students are looking forward to working independently and making their own decisions than
under a master.

¢) Locus of Control

Frequency Percentage
Below Average | 18 25%
Above Average |54 75%

75% of students believe their efforts will give them the output i.e. they believe in Internal LOC. 5%
of students have a strong need for achievement & autonomy dependent on luck to accomplish their
goals.

Locus of Control
Below Average Above Average

d) Calculated Risk Taking

Frequency | Percentage
Below Average |21 29.16%
Above Average | 51 70.84%

70% of students take only calculated risk. Their decisions are backed by facts rather than intuition.

e) Opportunity Obsession

Frequency

Percentage

Below Average

15

20.83%
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Above Average | 57 79.17%

80% of students constantly look for opportunities, an important trait of an entrepreneur.

3.2.3 Subject Knowledge Wise Classification

Have It | Don’t Have It Not Sufficient

Customer Needs and Target Market 42 15 15
Product Offering and Marketing 42 12 18
HR Operation 30 24 18
Finance & 30 24 18

Administration

Supply Chain 21 30 21
Management
Basic Economic Laws 45 12 15

Customer Needs and Target Market, Product Offering and Marketing, & Basic Economic Laws are
the subjects’ people are confident about but HR Operations, Finance & Administration need to be
improved among them. Supply Chain Management knowledge is what students don’t claim to have.

3.2.4 Skills-to-be-an-Entrepreneur Wise Classification

Frequency | Percentage

Leadership 42 58.3%
Communication 60 83.3%
Risk Management | 33 45.8%
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Networking 45 62.5%
Adaptability 51 70.8%
Decisiveness 36 50%
Innovation and 39 54.2%
Creativity

Communication, Networking & Adaptability are skills most students have. But 50%
lack Leadership, Innovation, Decisiveness & Risk Management skills.

4. FINDINGS AND CONCLUSION:
4.1 Findings of the Research

> More than 75% of students have Entrepreneurial Passion in them. The passion was measured
by Need for Achievement, Need for Autonomy, Locus of Control, Calculated

Risk Taking, & Opportunity Obsession. But students majorly lack risk taking traits as

calculate each move.

> As far the Subject knowledge is concerned, students are well versed in concepts of
Marketing, Product Offering & Economics. But Finance and HR concepts they claim to be
strengthening further to run their venture.

» Institutes have strengthened Communication, Networking & Adaptability Skills among
their students but they lack Leadership, Innovation, Decisiveness & Risk Management
skills.

> The institute has updated the course curriculum and syllabus as per the latest Industry
trends but is falling behind in providing practical exposure to students.

4.2 Conclusion

Students of the Autonomous Colleges surveyed have the entrepreneurial passion to be an
Entrepreneur and stand out of the crowd claiming to have their arena in the market. However,
venturing into entrepreneurship requires the subject knowledge to understand how a venture
is run. More concepts of finance and HR need to be made part of the syllabus to let them
have full knowledge of running a venture. Their strong Communication, Networking &
Adaptability skills will help them to discover opportunities in the market and negotiate their
terms in a business deal but they need to develop skills like Leadership, Innovation, and
Decisiveness to execute those ideas and make them a reality. Moreover, apart from calculated
risk taking they need to be trained to manage risk which they will deal with daily without a
warning. Institutes have updated their courses as per Industrial trends but students still have
the fear of stepping into the unknown. Their outlook of first working in a job to get first-hand
experience points to the fact that more Business Competitions and Internships are awarded
to students.
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ABSTRACT

The challenges faced by this segment of the population are manifold, ranging from limited access
to education and employment to social stigma. However, amidst these challenges, a wave of
innovation and entrepreneurship has emerged, offering promising avenues for empowerment and
inclusion. The research delves into the current state of affairs by examining case studies and data
on initiatives that cater to the specially abled community. The study highlights the relation between
educated PwD individuals and education. It also explores the role of assistive technology and
innovations in fostering an entrepreneurial ecosystem conducive to their needs. Moreover, the study
scrutinizes success stories of specially abled entrepreneurs who have defied odds and created
thriving businesses, shedding light on their unique experiences and strategies. The findings
highlight the transformative power of technology, such as Al-driven accessibility solutions and
adaptive devices, in levelling the playing field. Ultimately, this study offers insights into the
opportunities and challenges facing specially abled entrepreneurs in India, providing a roadmap
for stakeholders and advocates to foster a more inclusive and innovative entrepreneurial ecosystem.
It underscores the immense potential of this untapped sector.

Keywords: PwD — People with Disability, Innovation, Inclusive Entrepreneurship

1. INTRODUCTION

One needs spirit to achieve success. This quote perfectly throws light on hard work. But when one
has to face twice the hardship. Then, even achieving basic necessities becomes bleak. This paper
elaborates on extraordinary individuals and how with the advancement of technology and
innovation one’s life can exponentially improve.

2. REVIEW OF LITERATURE

In a descriptive study conducted by Shahid and Irshad in 2016, the focus was on assessing the
impact and significance of the Pradhan Manthiri Mudra Yojana. The study employed secondary
data analysis to evaluate the outcomes attributed to this scheme.

The findings of the analysis led to the conclusion that the Pradhan Mantri Mudra Yojana has made
substantial contributions to the well-being and advancement of both urban and rural populations in
India. More specifically, the study revealed that self-employed units and small-scale manufacturing
enterprises in both urban and rural regions have significantly benefited from this initiative.

Dr. S Rajamohan and E. Saranya Devi (2019) have undertaken a quantitative assessment of the
National Handicapped Finance and Development Corporation (NHFDC), which operates under the
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Ministry of Social Justice and Empowerment. NHFDC plays a pivotal role in addressing the needs
of individuals with disabilities by administering grants, overseeing financial assistance programs,
providing training and developmental initiatives, among other crucial functions.

The authors also comprehensively outlined various schemes and legislations enacted by the
government to empower and support people with disabilities in India.

In their work, Shanimon.S and Sunil.S (2017) have elucidated the imperative for individuals
with disabilities to enhance their knowledge base. They emphasize that this enhancement of
knowledge can be channeled into making valuable contributions, ultimately paving the way for
them to emerge as a novel and distinctive category of entrepreneurs. Such entrepreneurs can serve
as a driving force, catalyzing economic development in every nation. Importantly, their research
serves as a notable endeavor to refine and advance the current understanding of entrepreneurship
studies, particularly in the context of differently-abled entrepreneurs, where there exists a dearth
of explicit theoretical frameworks or comprehensive literature.

In their research, Dr. S. Rajamohan, E. Saranya Devi, and A. Sathish (2020) have highlighted
that companies with diverse capabilities encounter a range of challenges in their daily operations.
They expressed contentment with achieving their goals. Individuals with varying levels of
competence can effectively manage their businesses. However, such individuals often confront
multiple obstacles, encompassing both physical and psychological barriers. These barriers may
encompass financial constraints, low self-confidence, insufficient skills, and more.

The authors specifically focused on addressing the challenges faced by entrepreneurs in the
Sivagangai districts. Through the utilization of factor analysis, they categorized these challenges
into five distinct categories, which include financial barriers, awareness-related challenges,
emotional impediments, skills-based obstacles, and human-related hindrances.

3. RESEARCH METHODOLOGY

Objective: To comprehend/study introduced by entrepreneurs with disabilities within the industry
and to discern the underlying reasons and motivations driving these innovations.

Research gap: Although numerous studies have explored the influence of government schemes,
legislations, and the involvement of industrial agencies on specially abled entrepreneurs, there is a
scarcity of contemporary research in this domain. Consequently, a research gap is evident in the
realm of innovations introduced by such entrepreneurs for the disabled community and an in-depth
examination of the entrepreneurial opportunities and challenges encountered by specially-abled
entrepreneurs.

Hypothesis of the Study-
e Hi-Education is a positive force for PwD to become entrepreneurs.
e Ho- Proportion of PwD and normal people differ across developing and developed countries.
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Research Methodology:
This study adopts a descriptive approach and relies exclusively on secondary data, which has been
sourced from e-books, websites, select e-journals, and similar resources for the research.

4. DATA ANALYSIS
The primary data collected from the respondents was analyzed to infer the following.

H1: Proportion of PwD and normal people differ across educational attainment

Er
Eu
Asymptotic
Significance  Exact Sig. (2- Exact Sig. (1- Point
Value df (2-sided) sided) sided) Probability

Pearson Chi-Square
Continuity Correction®
Likelihood Ratio
Fisher's Exact Test
Linear-by-Linear
Association

N of Valid Cases

Figure 4.1
The above diagram elaborates on the proportion of PwD and normal people differ across
educational attainment.
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Description:
e Methodology Used: Chi Square Fischer’s Exact Test: df=(r-1)*(c-1), F value = 0.462
o Interpretation: HO is accepted. The above hypothesis is statistically significant, which implies
that if education is taken as a parameter, we observe that in the less Educated Sector, the
condition of PwD is worse compared to the Educated Sector. Investing in good and innovative
educational devices and technology with the help of supportive government policies can uplift
these individuals.

HO: Proportion of PwD and Normal People Differ Across Developing and Developed

Asymptotic
Significance Exact Sig. (2- Exact Sig. (1- Point
Value (2-sided) sided) sided) Probability

Pearson Chi-Square
Continuity Correction’.
Likelihood Ratio
Fisher's Exact Test
Linear-by-Linear
Association

N of Valid Cases

Figure 4.2
The above diagram elaborates on the proportion of PwD and normal difference across

developing and developed countries.
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Description:

e Methodology Used: Chi Square Fisher's Exact Test: df=(r-1)*(c-1), F value = 0.292

o Interpretation: HO is rejected. The above hypothesis is not statistically significant, which
implies that the condition of PwD is not good in Developing Countries. There is a lot of
potential and scope for government and other private entities to invest in technology and
infrastructure

5. CASE STUDIES
5.1 Deepa Malik - Wheeling Happiness Foundation

Background: Deepa Malik is a well-known Paralympian and specially-abled entrepreneur. She
is the founder of the Wheeling Happiness Foundation.

Innovation: The Wheeling Happiness Foundation focuses on promoting sports and adventure
activities for individuals with disabilities. Deepa Malik's innovative approach involves creating
adaptive adventure equipment and organizing events that enable specially-abled individuals to
participate in adventure sports.

Impact: Deepa Malik's foundation has not only provided a platform for specially-abled
individuals to explore adventure sports but has also inspired many to overcome physical
challenges. Her entrepreneurial efforts have contributed to changing perceptions about disability
and sports in India.

5.2 Dipendra Manocha - Saksham Trust

Background: Dipendra Manocha, who is visually impaired, is the founder of the Saksham Trust,
an organization dedicated to promoting digital accessibility and assistive technology for
individuals with disabilities.

Innovation: Dipendra Manocha's pioneering work at Saksham Trust involves the development
and promotion of screen reading software and other assistive technologies for the visually
impaired. He has played a crucial role in making computers and smartphones accessible to blind
and visually impaired users in India.

Impact: Dipendra Manocha's contributions have transformed the lives of visually impaired
individuals in India by providing them with the tools and resources they need to access
education, employment, and information independently. His work has had a far-reaching impact
on digital inclusion for the visually impaired.

5.3 Innovations
Advances in technology are having a positive impact on the environment for differently abled
people.

Advances in assistive technologies and assistive software are improving the accessibility of
people with disabilities, and there is a positive relationship between assistive technology
innovation and a better environment for them.
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Digital and physical accessibility is also being improved, with features such as screen readers
and voice recognition software and accessible infrastructure.

Education and communication technology are also playing an important role in creating inclusive
environments.

Online learning platforms, videoconferencing tools and social media are helping people with
disabilities communicate and be included.

Technological advancements are also opening up employment opportunities for differently abled
individuals in fields such as IT and remote work, digital accessibility, and data and research.

This is helping policy makers make better decisions and create a better environment.

5.4 Eye-controlled wheelchairs

There are a variety of reasons why people may need to use a wheelchair, such as mobility problems
or mental health issues. Technology is being developed that could allow people to use their eyes
to control the chair.

5.5 Helmet for the Blind

A Chinese company called CloudMinds is developing a helmet that will enable a blind or partially
sighted person to walk down a street or cross a road. The helmet has sensors and cameras that map
an environment and then communicate that information to the wearer through speech. It could help
people with visual impairments become more independent and take fewer risks when traveling
alone.

Medical conditions covered included Multiple Sclerosis, Rheumatoid Arthritis, Leg Amputation,
Callipers Corrections, Parkinson, Osteoarthritis, Paralysis, Knee, Spinal cord, and Backbone
issues. It also discusses difficulties brought on by pregnancy and advanced age.

5.6 TurnPlus

TurnPlus is an adjustable seat mechanism that fits beneath your car's existing bucket seat and is
easy to install. In order to ensure that you are seated with the least effort, the car seat can now swivel
and extend. This is particularly helpful for wheelchair transfers and elderly people who can make
the transition easily. TurnPlus also addresses the crucial issue of accessible seating for people with
more than 14 medical conditions, as well as the difficulties associated with aging and pregnancy.
This ensures your comfort while adhering to strict safety standards. Traditionally, people with
disabilities approached the neighbourhood garages for custom solutions for their cars, which are
expensive, time-consuming, and poorly engineered. The original seat, its track, and reclining
motion are all preserved with TurnPlus. The mechanism is installed, the seat is replaced, and the
process is repeated. The car's fundamental design or operation is unaltered.

Since it is manually operated and doesn't need electricity or batteries, it doesn't need to be maintained.
It can be installed in 90% of the car models sold in India. takes less than 4 hours to install.
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5.7 Quadio Devices Pvt Ltd

Visually impaired people's mobile app India’s Quadio Devices Pvt Ltd, a provider of hearing care,
has released a hearing app that functions as a mobile-based hearing solution with all the features
of a standard hearing tool. The Q+ app is a free program that can be customized, controlled, and
accessed. By using a smartphone's processing power, the Q+ app makes it possible to use it as a
complete hearing aid. Using the results of an easy interactive hearing test is created to maximize
the listening experience. By intelligently enhancing hearing sounds and  speech, the app also
gives the user the ability to control and customise sound quality.

5.8 NeoMotion
Device for outdoor mobility Co-founder of NeoMotion Swostik Sourav Dash has created a
method to let wheelchairs move through tight spaces, like alleyways and even forests. A quick
and simple add-on mobility device that can be externally attached to a manual wheelchair has
been developed by the startup. It becomes an outdoor mobility device as a result. To accommodate
user needs, the attachment is offered in both manual (hand cycle) and motorized modes. The three
NeoMotion founders, also known as "Team Aseem," intend to introduce their product to the
market for use by businesses in 2018. The International Committee of the Red Cross's 2016
Enable Makethon served as the incubator for their business.

6. CONCLUSION

In the ever-evolving landscape of entrepreneurship in India, the journey of specially-abled
entrepreneurs stands as a beacon of resilience, innovation, and determination. This study embarked
on a comprehensive exploration of the challenges and success stories of specially- abled
entrepreneurs, shedding light on their remarkable endeavours.

The challenges faced by this segment of the population are undeniably formidable, encompassing
limited access to education, employment opportunities, and the persistent shadow of social stigma.
However, within these challenges, a wave of innovation and entrepreneurship has surged, offering
not only hope but also tangible avenues for empowerment and inclusion.

Through examination of case studies and data on initiatives catering to the specially-abled
community, this study has unveiled the transformative power of technology. Innovations like Al-
driven accessibility solutions and adaptive devices have emerged as levelling agents, bridging the
gap and providing equal opportunities.

Moreover, the success stories of specially - abled entrepreneurs serve as a testament to human
spirit and ingenuity. Individuals who have defied the odds and created thriving businesses have
illuminated the path for others. Their unique experiences and strategies underscore the immense
potential that lies within the specially abled community.

This research has underlined the critical importance of inclusive policies and social awareness
campaigns. These initiatives are instrumental in breaking down barriers and creating an environment
where specially abled entrepreneurs can not only survive but also thrive.

Furthermore, the hypothesis testing conducted in this study yielded valuable insights. The results
indicated that while the condition of specially abled individuals in developing countries, especially
concerning access to technology and infrastructure, requires attention and investment, education
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remains a pivotal factor. It was observed that specially abled individuals with less education face
more significant challenges.

In conclusion, this study offers valuable insights into the opportunities and challenges facing
specially abled entrepreneurs in India, complemented by empirical evidence derived from
hypothesis testing. It provides a roadmap for stakeholders to foster a more inclusive and innovative
entrepreneurial ecosystem. It is a reminder that the untapped potential of this community can be
harnessed to create a more equitable and prosperous society. Looking ahead, the entrepreneurial
spirit of specially abled individuals will continue to shape a brighter and more inclusive future for
India.
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ABSTRACT

The global economic downturn has affected the entire global economy specifically in the United
States which has affected individuals, businesses and countries all across the globe. The impact
significantly affected the IT industry. The India IT sector is heavily reliant on the US clients. Hence
a small change in the US economy affects the overall IT sector market. This paper attempts to study
the impact of the US recession on changing HR strategies for retention of employees and
understanding the reasons for high attrition either voluntarily or involuntarily in IT multinational
companies. In depth interviews were conducted of HR managers from ten Multinational Information
Technology companies who have US based clients. Surveys from employees were also collected to
understand the reasons for attrition. The paper concludes that there is surely a negative impact on
the selected multinational IT companies from the Pune city but its impact is too low than the global
scenario is leading.

Keywords: Recession, Attrition Rate, Retention Rate, Layoffs.

1. INTRODUCTION

1.1 Background:

The IT industry is the fastest growing sector not just globally but also in India. India is emerging
as a trusted partner all around the globe for business expansion. Investment friendly policies,
skilled and cheap labor, vast markets have all contributed to the overall growth of India as a
nation. The dependence of both the US and India in economic growth is evident from the bilateral
trade exchange recorded in 2023 to the tune of 200 billion Dollars as per the Ministry of
Commerce and Trade. The United States is India’s largest trading partner and many US based
MNCs see India as an important market for business growth. A small fluctuation in the US market
invariably shakes up the working in the Global Market. As a result, the recession in the US
Market has led to the crisis in many multinational companies in India.

Each and every organization requires employees as they are the most important pillar for
working, sustaining and growing in the market. Also, an organization can't sustain itself in the
market without the loyalty of their employees. Human Resources Management plays an
important role in acquiring the right people for the right job. But it isn't limited only to acquiring.
Other major goals of HR managers are to retain their best employees in the organization for
growth and better productivity.

Attrition is faced by almost every sector. Attrition in the IT sector has been more evident in the
past few years. There are various reasons for an increasing attrition rate. Besides the pay scale,
there could be various other reasons which force a skilled employee to leave an organization.
This paper aims to find such reasons for such an increasing high attrition rate in multinational
companies specifically in the information and technology sector. This paper will explore how
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and when the IT sector in India went into a crisis-like situation due to recession in the US market.
Also, this research will try to understand and suggest measures to increase the retention rate with
respect to the IT sector.

1.2 Objectives
1. Toanalyze and understand the impact of the US recession on the HR functioning - attrition
rate and retention strategies in the selected multinational IT companies in Pune City.
2. To investigate the employee attitude and expectation while working with MNCs in Pune
City in the light of the US recession.
3. To suggest measures to improve the employee loyalty and retention rate at Multinational
IT companies in Pune.

1.3 Need for The Study

The research will help companies in the IT sector to know more about the present situation of
economic downturn. The study will help the managers to understand the various reasons for the
high attrition rate and strategies to retain their best employees. To provide recommendations for
improving HR strategies and practices to better navigate future economic downturns in the IT
sector. Employees working in this sector can find out plans to tackle this situation more
effectively.

1.4 Research Methodology

The study has used both quantitative and qualitative data collection methods. Data has been being
collected through surveys and interviews. The study population were employees and HR
managers of multinational IT companies in Pune city for understanding the relation of attrition
and retention rates.

The primary data was collected via questionnaire that was circulated amongst 10 companies and
40 responses were received from employees and 20 responses from human resource managers.
The secondary data included analysis of various national and international agency reports,
research papers, newspaper articles and news reports.

1.5 Discussions

Most of the revenue of Indian IT companies comes from the US and European markets and the
development of the IT sector is highly dependent on the performance of the consumer and
banking sectors. The past year has been a rollercoaster ride for the computer industry, with stock
prices sinking as recession hit the US and eventually the world. Due to the high rate of recession
in the world, these companies have started layoffs. However, ups and downs occur in different
companies for different reasons, and applying it to a normal nation would not be the only factor.
The research paper comprises a comprehensive attempt to understand the impact of the US
recession on changing strategies of Human Resource Management in an IT sector. It also
attempts to understand the employee’s attitude with respect to their expectations from an
organization.

The research was conducted in two different parts:
1. Understanding the Human Resources strategies to combat the Recession situation
affecting the Indian IT market.

2. Understanding the Employees Attitude.
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Proposition 1: During a recession, multinational IT companies in Pune city are likely to
implement cost-cutting measures for their human resource functioning.

Proposition 2: The US recession affected the changing HR functioning more than the employee
attitude.

2.1 LITERATURE REVIEW
The extant literature reviewed brings forth some interesting insights on studies undertaken on
similar topic by various other researchers.

1. Neelkanth Mishra (Oct 07, 2023) speaking with NDTV, said that "If the US sees a recession,
our IT services industry and our business services exports could be hit. Services exports make
up 10% of India's exports. If they fall a lot, we could lose 1% of GDP growth,"

2. Mansi Kotak (Jan 24 2023), published in Indian Times that global economic recession is
inevitable in 2023 and how it will affect all sectors of the economy in the world. The article
highlights the rising interest rates in response to inflation by central banks all around the world
which hasn’t been seen in the past fifty years. The effects of the global economic recession will
be felt in all sectors of the economy. Individuals will see a decrease in their disposable income,
leading to a reduction in consumer spending. Businesses will see a decrease in sales, leading to
a decrease in profits. Governments will see a decrease in tax revenue, leading to a decrease in
public spending and a decrease in economic growth. And proactive steps are required to prepare
for the upcoming recession and to mitigate its effects.

3. Ms. Oshma Rosette Pinto (August 2015), studied the impact of global recession on the
information technology sector of India. The research concluded that the future of the Indian IT
industry will see a significant rise in share of technology spend, as more and more service
providers both Indian and global target the new segments and will provide low cost, flexible
solutions to customers. In 2015, the IT sector is expected to generate revenues of USD 130 billion
(NASSCOM) which will create a transformational impact on the overall economy. IT spending
IS expected to increase in verticals like automotive and healthcare while the government will
continue to be a major spender with its focus on e-governance.

4. Prakash Nair (Dec 28, 2022), wrote an article in Money Control on ‘2023 will see the great reset
in India’s tech sector’. The fact states that about 66 percent of Indian CEOs expect this trend of
layoffs to continue in 2023 along with an economic downturn. India is likely to be in slowdown
in the first quarter of 2023 but is expecting to boost thereon with the rest of world recovery.

5. Amit Bijon Dutta and Sneha Banerjee (1 February 2014), studied on employee retention. The
researchers provided the prevalent and potential reasons for an employee to leave his job and
also about the problems faced by an organization associated with the high employee turnover.
The researchers concluded that a better work culture can help in reducing and retaining
employees.

6. Akankshi singh, Dr.R.P. Gupta (Feb. 2016), studies on the Employees Attitude towards
organizational Change. The research concluded that an organization must develop a new vision
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and a new faith in the workforce before it can approach the organizational change process and
managers must exhibit a trust in the workers to contribute to solving organizational problems.

Manju Dhillon (06, June 2016) conducted a study on Attrition in the Indian IT sector. The
researcher concluded with the importance of an organization steps taken once an employee is
hired. To retain its employee organization has to make retention strategies like rewards and
recognition, pleasant working environment, skill recognition, support learning, training and
development opportunities, mentoring and coaching sessions, good compensation structure,
providing flexi- timing facilities and annual performance appraisals.

Sai Madhav Kariveda (3 March 2022) studied the Employee Attrition and its effects in the IT
Sector. The researchers concluded that organizations must make sure that they are giving enough
hikes and meeting industry standards irrespective of their own growth to have enough skilled
employees in their line of business.

BS Web Team (Dec 28, 2022), published in Business Standard Stating Amid global recession
fears, IT firms may go slow on hiring in 2023. The report said the hiring rate for the IT sector is
likely to grow by only 10 per cent next year, almost half of the 15-20 per cent rise seen in 2022.
And concluded that attrition will continue in the range of 15-20% for IT companies in India.

3. ANALYSIS OF DATA

3.1 Understanding the Human Resources strategies

The HR functions include the understanding of attrition rate and retention rate with respect to
selected multinational IT companies in the Pune region.

The researcher collected data from various MNCs like Concentrix, KPIT Technologies, UBS,
Schneider Electric, Vibrant Minds, Wipro, LTI Mindtree, Cognizant, Tata consultancy Services
(TCS) etc.

1. Has the recession affected the HR functioning in your organization?

The recession had a very moderate impact on the organizations on which the study was
conducted. The impact was very low when compared to the global scenario.

54.5% managers of these companies see this situation of facing the effects of US recession
pertaining till the end of 2023 and 3 out of 22 companies also feel that there is no effect of
recession in the Indian IT sector.

Has recession in US impacted the HR functioning in your organization?

22 responses

@® ves
@ No
IMaybe
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2. Does the organization take Exit Interviews?

The Exit Interviews help the HR managers know the reasons for why an employee resigns. Few
of the major reasons for high attrition stated by the companies who take an exit interview are
lack of adequate compensation, poor working hours, Stress and work life balance, and
employee’s expectation from the job, not me. Certainly, attrition rate can be involuntary too, i.e.
the organization fires the employee due to any valid reasons.

Do you conduct an Exit Interview of the employees who resign from your Organization?

22 responses

® ves
@ o

Now all these reasons give rise to the need for a creative HRM strategy to encounter
employee attrition. However, only 50% of the organization have adopted a HRM Strategy to
counter the voluntary attrition rate.

Few of the strategies adopted by the selected multinational companies are:
e Giving timely promotions

e Increase in Benefits apart from the basic salary
e Working on making flexible office hours and timings
« Counseling and sessions by life couches for a better healthy life of employees.

o Offer support and appreciation as a source of motivation

3. The Attrition Rate difference between the two financial years of 2021-2022 and 2022-2023.
What was your attrition rate percentage of your company in the year (2021-
2022) ?

22 responses

@ Less than 1%
@ 1%-5%

@ 5% - 10%

@ WMore than 10%




The attrition rate has significantly increased between the two financial years 2021-2022 and
2022-2023 as per the survey conducted. The Human Resource managers from various selected
Multinational Companies revealed that around 40% companies have done laying off of
employees during this period, and around 45% employees working in these organizations had
to face a cut off in their salary between 10%- 30%. The reason for this attrition was because
of the US recession effects as the business was hampered.

4. Impact on Hiring Procedures

The US recession made all the big global tech companies go through a rough patch. The research
survey shares the picture of how not all the Multinational companies went through having an
impact on their business operations and employee jobs. Yes, it definitely affected but only to a
certain extent. 22.7% managers have not seen an impact on their organization of the recession.

The hiring patterns have changed completely especially in the IT sector. This change is already
evident in many organizations, in addition to hiring, many employees have started to leave their
jobs on their own. The freshers are not hired from college placement drives, if hired the
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compensation is less than the market rate and expectation of the student. The external hiring is
also kept on the halt, the organizations are trying to adjust the gap by promotions for superior
roles and freshers for junior assistance. Complete work from home/ hybrid mode is followed as
a cost cutting initiative.

3.2. Understanding the Employees Attitude
The research was carried out in a manner to understand various expectations of an employee
while working for a Multinational IT Company.

50% respondents had an experience between 3 years to 10 years in the field of IT services as
developers, testers, product development, technical engineers, business analyst and the remaining
having an experience of over 10+ years of experience. This large diverse respondent’s profile
including experienced and freshers helped the researcher to get to know various perspectives as
an employee expectation while working in the IT sector.

The employees ranged from various multinational companies such as Tata Consultancy services
(TCS), IBM, Infosys, Cognizant, Persistent Systems, Clarion Technologies, KPIT Technologies,
Coforge, Carillion Technology.

3.2.1 How often have you switched from an organization?

With the result received from the process of conducting surveys, a trend has been analyzed that
an employee switches with an increase in experience in work, by working on different
technologies and clients. Out of the 40 survey responses a total of 14 employees have made a job
switch within 3 years of their career. Hardly a few switches are done within a year of joining.

3.2.2 Reasons for the Switch from an organization?
On average the first foremost priority is getting a handsome salary. Almost 60 % respondents

from the employees working in the selected IT MNC have switched from their organization in
search of better opportunities.

Rate your Expectation from an crganization

B Friocity 1t [l Promty 2nd Prionty 3rd marily dth narity 5th riority Bih

|| o ol I _III. - -ul- i

Handeamie Sakary it Petguieiles and Bensafits Last wdrkig houes ¢ oay 8 dayz of workng (S0 wOr g Condion: Pocsibility Gf Worh - From-mome
(WFH)

Due to lack of compensation received in relation to the job role and working hours. Other

perquisites and benefits (like increments, bonuses etc.) make up the second priority. Need of less

working hours has ranked third in the survey as 5% of the employees switch from their current

organization due to the odd working hours. A total of 8 employees have switched because of the

absence of peace of mind and conductive workplace culture in their organizations. Stress and
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difficulty in work life balance have made them hunt for a new job.

Employees' expectation from the job and the overall satisfaction makes up the reasons why the
Indian IT sector has an attrition of more than 30%. Which includes lack of training and
development, lack of communication, transparency between the management and employees.

3.2.3 Were you laid off due to recession?
Were you Laid off due to recession?
40 responses

® Yes
® No

75% of the employee survey concluded that there are effects of the US Recession in the India IT
sector. But hardly a few had a direct effect. Only 2 employees were laid off due to the recession
according to the survey done.

3.2.4 Was there a pay cut in your salary due to recession?
Was there a pay cut in your salary due to recession in US?

40 responses

® Yes
® No

97.5% of the employees did not face any pay cut in their salary during this period. A total of 10%
of respondents have received their monthly salary with a delayed period, they have also faced an
increase in working hours. 20% respondents have stated that there might not be a direct reduction
in salary but their other benefits were reduced.
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3.2.5 How did you handle/ tackle this situation?

Different employees went to tackle the situation differently. Where 67.5% of employees' jobs
were not affected at all. Whereas 9 out of 40 employees did switch from their organization in
search of better growth using the contacts already set up in the industry, and used various
networking sites like LinkedIn. Surprisingly out of the 3 unemployed respondents one of them
has started his own business to meet these expenses.

4. CONCLUSION

The research paper concludes that there is a change in the hiring patterns by the selected
companies. The trend shows that after recession in spite of job vacancies the employees are being
fired, the hiring was at haut, college placements were not opted as an option. Even if the
employees were being hired the criteria of selection was made strict. Background checking is
now stricter than earlier. Freshers hired continued but the compensation against the job role came
down to half of what was the rate in the market.

The research helped in understanding that there is surely a negative impact in the selected
multinational IT companies from the Pune city but its impact is too low than the global scenario
is leading. There has been delay, pay cut in the salary, reduction in other benefits, increased
working hours but all this is limited to very few handful companies in the selected region. With
huge dependence on global markets and global growth, Indian IT might in fact see some
slowdown in growth in the next few quarters but the tech industry has proven that even in tough
economic times, it can not only survive but thrive. Hence proposition 2 has been proved to be
right after the discussion.

The World Bank said in a recent report that the Indian economy is highly resilient and safe from
global adversities. This is due to India's large domestic market, which is less exposed to
international trade flows. The report finds that while 1 percentage point fall in US growth is
associated with a 0.4 percentage point fall in Indian growth, the effect is about 1.5 times larger
in other emerging markets. In addition, India currently has one of the largest deposits of
international reserves in the world, which also makes India’'s external position stable compared
to other countries. The inflow of foreign direct investment has been able to adequately finance
existing budget deficits and continue to be at a significant role in limiting the impact of the
recession.

5. SUGGESTIONS

Suggestion to HR Managers

Reduce the cost involved in doing business for your company to maximize business with your
current clients.

a. Work on customer service improvement

b. Employee experience improvement.

c. Create a hybrid mode environment to cut down cost

d. Hiring of freelancers to reduce salaried expenses.

Set realistic expectations and targets for your company and don’t take any risk.

Hire bench resources who would act as your backup when new targets are required to be
completed.

Offer support and show appreciation to employees to avoid getting voluntary resignation. And
hence increasing the retention rate.

Train employees with effective tools to mastery in their respective fields to meet the client’s
deadlines and expectations.
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Suqggestion to Employees

Existing Employee:

1.
2.

3.

Job security is too low in this period, hence avoid making any switches.

Try to sustain in this period, being employed with pay cuts in salaries is better than being
unemployed for a while.

Stay in touch with other people in the industry who might be interested in providing a job
role, prefer startups if MNC’s cannot.

Work on developing skills, learning new technologies, stay relevant and up to date. Be
competitive enough so that you become an irreplaceable asset for your company.
Maintain a work-life balance as there is increased workload and stress levels, but it's
important to take breaks, exercise regularly, and spend quality time with family and
friends to be charged.

Freshers:

1.
2.

Do not compare CTC for the time being as a fresher, only look up to start your career.
This period has a lot of experiences and hardships to learn from. Take this as an
opportunity and be optimistic. Focus on your strengths and skills, and try to find ways to
contribute to the company's success.

Even if job opportunities are limited, it's important for freshers to keep building their
skills and knowledge. Take online courses, attend training programs, work on personal
projects, and participate in open-source communities.

The recession may have limited job opportunities in your preferred field or location. Be
open to exploring new fields or locations and consider taking up internships or freelance
projects to gain experience.

Use social media platforms, professional associations, and alumni networks to connect
with people in your industry. Attend career fairs, webinars, and events to network with
potential employers and industry experts.

6. Limitations of the Study

The research is limited to selected 22 Multinational IT companies and 40 employees.
The research field is limited to Pune City, Maharashtra.

The research is done in respect of labor Attrition and retention rate for analyzing the
strategies of the Human Resource Department of IT companies.

The study may not be generalizable to other countries or industries, and is not applicable
to other contexts beyond the Indian IT sector during the US recession.

The study may also have suffered from social desirability bias if employees provided
responses that they believed would be viewed favorably by the researchers, rather than
their true attitudes or perceptions regarding the situation.

7. Scope for Further Study

This research is done in a very specific set of limits/ boundaries. Such as the variables to study
like attrition rate, retention rate is specific in nature. Moving forward even the region is limited
to Pune city from Maharashtra, India. Only selected Multinational Companies were studied to
analyze the impact of the recession.

Hence there are several areas of further research that could build on a study on the impact of the
US recession on the human resource functioning of selected multinational IT companies from
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Pune city and its effect on employee attitudes.

Here are a few potential research directions:

Comparative studies can be done on the impact of the US recession on the human resource
functioning and employee attitudes of multinational IT companies in Pune city to other
regions or countries, providing more powerful insights.

Future studies could be done by analyzing the impact of the recession in the US in the
selected multinational companies using a multilevel approach, i.e. examining the impact
of the recession on different levels of analysis, such as individual employees, teams, and
organizations.

There are various negative impacts on the organization as well as the employees. A study
can be done in order to explore interventions or strategies that can mitigate the negative
impact of the recession on human resource functioning and employee attitudes, providing
actionable recommendations for organizations.

Future studies could examine the impact of new technologies adopted during the
recession on human resource functioning and employee attitudes, and their long-term
effects to get an in-depth knowledge.

Remote work and hybrid work models that emerged during the recession. A study on
examining these models in the organization, the challenges and opportunities that these
models present for organizations can be examined.
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ABSTRACT

Under the “G20 Sustainable Goals” context, this study paper examines the relationship between
women entrepreneurs in India and sustainable growth. It uses a “descriptive research” strategy and
a “deductive approach” informed by “positivist philosophy”. In order to gain an in-depth
understanding of the experiences, difficulties, and achievements of female entrepreneurs in India to
encourage sustainability, the major technique of data collecting includes interviews and surveys. An
organized questionnaire was given to a representative sample of female business owners from a
range of industries, and deep discussions were held with a smaller group of participants to obtain
additional viewpoints. In order to see patterns and trends, the acquired data were examined using
visual representation methods. In order to gather “qualitative data”, the researcher used interview
transcripts and analyzed the collected data. In line with “G20 Sustainable Goals”, the research’s
results highlight the crucial role Indian women entrepreneurs serve in promoting sustainable
development. Their projects cover a range of sustainability-related topics, such as the social,
environmental, and economic realms. The information from interviews and surveys gives a detailed
insight into the difficulties these entrepreneurs confront, including the need to overcome gender
preconceptions and inadequate access to financing. This study adds to the conversation about gender
disparities and sustainable growth by providing policymakers, business executives, and other
participants with useful advice on how to encourage and encourage women entrepreneurs across
India and, indirectly, advance worldwide sustainability goals.

Keywords: Sustainability, qualitative data, gender disparities, women entrepreneurs

1. INTRODUCTION

1.1 Background of the research

The G20 Alliance stands for the empowerment and development of women’s economic portrayal
(G20 EMPOWER) and is an initiative that accelerates women’s empowerment in the private
sector. The ministerial conference of G20 was held in Gujrat, Gandhinagar, from the 2nd to the 4th
of August 2023. The conference included participation by “Gender Equality Ministers and Women”
(P1B Delhi, 2023). Over 138 international delegates from 15 G20 countries participated in the
conference, namely the Republic of Korea, the USA, Mexico, Singapore, Saudi Arabia, Indonesia,
the European Union, Canada, Brazil, Argentina, Australia, Italy, Japan, Turkiye, Germany and 5
guest countries Singapore, Mauritius, Bangladesh, Netherlands and UAE (PIBDELHI, 2023) (Figure
1).
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Figure 1: G20 Chronology
(Source: Sharma, 2022)

1.2 Problem Statement

The problem statement of this research paper focuses on identifying the importance of women's
entrepreneurship and sustainable development in the context of the G20 sustainable goals. The
expression “Women’s Empowerment” is all about the power invested in them by providing
indistinguishable rights. The expression refers to the salvation of women from the socio-economic
restrictions of dependency. 50% of the country’s population comprises women, and a major number
of them are economically dependent without proper employment (Hindrise, 2023). Women are
known for handling multiple tasks efficiently in a household. Women are still denied the fundamental
right to be educated and are not allowed to take higher education in villages and semi-urban areas or
go out and have a profession despite having the required caliber. Encouraging women's
entrepreneurship can improve household income and help to achieve India’s 2030 “UN Sustainable
Development Goals” (SDGs) (Reddy and Roy, 2023).
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Figure 2: Rate of female entrepreneurs by country
(Source: Naseer, 2022)

1.3 Aims and Objectives

The aim of the G20 Summit includes encouraging women’s economic engagement and reduction of
the gender gap. The study uncovers states with greater populations, such as Bihar and West Bengal,
have relatively higher women’s participation in politics because of the increase in the number of seats
allocated in Lok Sabha. The study has also highlighted an alarming situation in Bihar, Madhya
Pradesh, and Uttar Pradesh due to poor development. At the same time, Northeastern states are free
from such problems. The “G20 New Delhi Leader’s Declaration of 2023” focuses on “Enhancing
Economic and Social Empowerment”, “Bridging the Gender Digital Divide”, “Driving Gender-
Inclusive Climate Action”, and “Securing Women’s Food Security, Nutrition, and \Nell-Being”
(Sharma, 2023). Along with women entrepreneurship, this research paper also focuses on the 17
Sustainable Development Goals that were adopted by the United Nations member States in 2015,
designed to point out a vast area of environmental, economic, and social challenges by 2030 (Singal,
2023).

91



Figure 3: G20’s priorities
(Source: G20 India, 2023)

Objectives

To examine the contribution of Indian women business owners to the cause of sustainable
development

To analyze how the G20 “sustainable development goals” and women’s entrepreneurial
activities competition in India

To determine obstacles to and possibilities for improving the sustainability effect of women’s
enterprises

To make policy suggestions to encourage the expansion of women entrepreneurs within India
To participate in the G20’s broader conversation on equal rights for women and SDGs

1.4 Rationale

This research paper is very important because the G20 Summit under the Indian Presidency focused
on the theme, ‘One Earth, One Family, One Future’ (DD News, 2023). The theme looks upon the
value of humans, animals, microorganisms, plants, and the chain through which they are connected,
the planet Earth. The summit also spotlighted the emphasis on responsible and environmentally
sustainable choices with an ambition of achieving a greener and cleaner future. The summit also
focused on Gender Equality by encouraging women's entrepreneurship in the private sector. This
research paper will help the government and different private agencies determine the importance of
women's empowerment in society.
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2. LITERATURE REVIEW

2.1 Introduction

Indian women's entrepreneurship plays an important role, and it helps India in sustainable
development. Over the years, women in India have played effective entrepreneurial roles. Moreover,
it contributes to the economic growth and social empowerment of India. In this modern era, where
women show their power to society in every segment, they also capture the business world.

2.1.1 Impact of Indian Women Entrepreneurs’ Role in Sustainable Development

As per the thought of ABP News Bureau (2023), women’s contribution empowers them and helps
the Indian economy. The role of Indian women affects social progress and environmental
development. Hence, they are also creating employment opportunities, which are important for the
country's economic growth (Mahajan and Bandyopadhyay, 2021). Therefore, by establishing and
managing businesses across diverse sectors, they have contributed to the overall GDP growth of
India.

Figure 4: G20 talked about women's empowerment

(Source: G20 Empower, 2023)

As per the article of Radhakrishnan and Vashistha (2022), Women-led enterprises played an
important role in fostering innovations and new technological ideas. Through this process, they have
introduced new products, business models, and services for local and international consumers. It can
drive the economic transformation. These innovative ideas not only create market opportunities but
also it can enhance productivity and competition. Women entrepreneurs have made an impact in
promoting gender equality (Rastogi et al. 2022). It helps to break traditional gender roles.
Furthermore, their businesses have introduced eco-friendly products and services that encourage
consumers to be responsible and reduce environmental impact.

2.1.2 Role of G20 “Sustainable Development Goals” for Sustainable Women Entrepreneurial
Activities

The G20 is also known as the Group of Twenty. It was established in 1999 to promote global
economic stability and development. It is an international forum consisting of 19 countries and the
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European Union. As per My GOV (2023), SDGs provide an ultimate framework for sustainable
development. Hence, it aims to solve issues such as gender equality, sustainable economic growth,
and environmental action.

According to Agarwal and Topiwala (2023), women's entrepreneurship plays a crucial role in
supporting gender equality effectively. However, women face many challenges in this part, such as
a lack of manpower, business resources, and mentorship opportunities. Moreover, the G20 has
clarified the need for a suitable environment for women entrepreneurs by addressing legal barriers.
It includes advocating for equal rights and opportunities for women in business. The government will
provide more suitable regulations and financial support for women-led businesses with the aim of
developing economic growth. The G20 program has also encouraged the development of mentorship
programs and business networks to support women entrepreneurs (Mahida and Chauhan, 2023).

Figure 5: Countries who participate in G20 in India
(Source: Al Jazeera, 2023)

2.1.3 Obstacles and Possibilities for Improving the Sustainability Effect of women-led
enterprises

One major obstacle women entrepreneur’s face is limited access to finance. They often have
difficulties in getting loans for their businesses. Gender bias and discrimination have played a crucial
role in this situation. It can limit their ability to invest in businesses and create a limit to making
innovative products and services. The article of Petalcorin and Kim (2023) explains the importance
of supporting women entrepreneurs over gender inequality. Only the government can help them to
enhance their business with more capital and legal support. The recent G20 program was more
supportive and effective for women entrepreneurs. Another obstacle faced by them is that they have
limited networks and collaboration opportunities. Korreck, (2021) said that women entrepreneurs
may have very few opportunities to connect with international consumers, local and global business
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owners, and industry experts who can scale up their business in the local and global business market.
Hence, to mitigate this issue, there is a need for more business events and platforms specially
designed for women entrepreneurs, who can help them start their own businesses independently.

2.1.4 Role of policy suggestions for encouraging women entrepreneurs in India

As per the view of Indifi (2023), policy suggestions are important to support women entrepreneurs
in India to make them independent and financially strong. They are still facing several challenges
like gender inequality, bias interruption in the process of getting a loan, lack of business sources, and
so on (Tripathi, 2023). Policy suggestions can help them to get business loans over the bias. Policy
suggestions can also help them to take training and attend skill development events, which can help
them enhance their business growth.

Policy suggestions can help them to get more opportunities to practice mentorship, which is important
to learn to start their own business as a good decision-maker. Policy suggestions can help women
break social and cultural barriers in their own businesses, like gender inequality (Rani and Sundaram,
2023). In recent G20, the government has promised to develop policy suggestions for women
entrepreneurs.

2.1.5 Equal Rights for Women and SDGs in the G20 Program

Shaw (2023) said that equal rights for women and SDGs were equally important within the G20
program. Gender equality is not only a fundamental human right, but it is also important to maintain
the SDGs of India. The United States members adopted the SDGs with the aim of addressing various
issues, such as social, environmental, and economic challenges (Thapa and Sharma, 2023). SDGs are
directly related to gender equality, which can help women entrepreneurs to develop their businesses
in the Indian and global markets. Both of these parts demand evidence-based policymakers for
maintaining sustainable growth.

3. RESEARCH GAP

At the time of conducting this research, researchers faced some gaps, such as a lack of informative
articles based on current data. Particularly to evaluate this topic, the researcher got only qualitative
data to support this research. Qualitative data is limited on the topic of women's entrepreneurship and
sustainable development. These two are the main gaps that the researchers have faced during this
research.

4. METHODOLOGY

Research scholars have chosen the “deductive approach” to meet the research objectives. This
approach also helped the scholars to filter actual effective data related to the research objectives. This
research focused on the “positivism research philosophy” to collect small to smallest pieces of
information which is relevant to the topic (Marsonet, 2019). The research scholars focused on the
descriptive design to help future scholars or researchers. This model helped them to understand this
topic in detail. On the other hand, research scholars made this research more productive by focusing
on this design with little information or data. In this research, the researchers followed the “primary
research method” to conduct this research. “Primary research” mainly focuses on interviews, surveys,
groups, and observation (Pandey and Pandey, 2021).

This research concentrated on the “primary data collection method” through a survey questionnaire,
and for this method, the researchers will create a Google form. This method helped the researchers
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compare the current data with the previous data to meet the research objectives. Hence, the “primary
data collection method” helped to collect authentic data (Schuurman, 2020). Moreover, it can cause
conflicts between the different perspectives of several people. Researchers also focused on
conducting interviews with local people with a few relevant articles. The primary data collection
method helped this research to be reproductive and helpful for future scholars. The participants of
this research are 45 general people and 5 female entrepreneurs in India. To obtain consent for the
interview from five participants, a mail was sent to them, and the screenshot of the mail of acceptance
of participation has been shared in Appendix 1. [Referred to Appendix 1]

Survey data analyzed through graphical representation and interview data analysis in discussion:
Moreover, to implement data analysis from the collected data by Google Forms, a graphical
representation will help the researchers and the evidence of the questionnaire attached in Appendix
2 (Hamilton, 2020). This process will help the researchers gather various data from different people
and help to gather perfect data. Moreover, the interview transcript will analyze the collected data
from interviews. All the gathered data will be analyzed in the discussion part of this research.
[Referred to Appendix 2]

5. DATA ANALYSIS
5.1 Survey data analysis

Figure 6: Age

(Source: Google Form)

This pie diagram depicts the respondents’ various age distributions in a refined way. The data shows
a range of age groups of people, with the majority of 37.8% belonging to the age of 25-34.
Furthermore, individuals between the ages of 35 and 44 (6.7%) and 45 to 54 (22.2%) significantly
contributed. Even those over 65 (2.2%) participated enthusiastically, demonstrating that the
dedication to sustainable development extends across generations.
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Figure 7: Gender

(Source: Google Form)

This figure shows evenly distributed gender participation with the use of a pie chart. According to
the report, 51.1% of participants are female. They are highlighting their important contribution to
enterprise and sustainable development. Respondents who identified as male made up 37.8% of the
group, and 11.1% wanted to remain anonymous. This variety of responses highlights how inclusive
the survey is.

Figure 8: Educational Background

(Source: Google Form)

There are many different educational backgrounds represented in this survey. This is done in arefined
pie graph. The findings show a well-educated participant base. This shows 40% of respondents hold
a bachelor’s degree, and 28.9% hold a master’s degree. Moreover, 15.6% of respondents have
finished high school, 8.9% are enrolled in college, and 6.7% belong to the “Others” group.
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Figure 9: Awareness of Women Entrepreneurship

(Source: Google Form)
This figure shows the findings of the poll on awareness of the idea of women entrepreneurs and

sustainable development. A remarkable degree of knowledge has been shown in the fact that a
remarkable 80% of the participants are conscious of the idea. 13.3 percent of respondents said they
were “not sure”, while 6.7% of respondents said “no”.

Figure 10: Awareness of G20

(Source: Google Form)

The conclusions of the survey on G20 awareness and its significance are shown graphically through
this figure. 71.1 percent of respondents, or most of them, are aware of the G20 and its importance.
13.35 of them said “no”, signifying a lack of knowledge, while 15.6% said “maybe”, indicating some
doubt about the idea. This information reveals the different levels of this knowledge among the

participants.
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Figure 11: Familiarity with G20’s role

(Source: Google Form)

This figure illustrates the questionnaire’s results on respondents’ knowledge of the G20’s role in
fostering sustainable development. The findings indicate that 64.4% of those surveyed were aware
of its contribution. It demonstrates a high level of awareness of this issue. However, 11.1% of
participants said “no” indicating they lacked the necessary expertise. Another 24.4% said they were
“not sure”, indicating that they were unsure about this particular part of the G20’s activities.

Figure 12: Awareness of UN SDG

(Source: Google Form)

This diagram visually represents the research’s data on understanding the “United Nations
Sustainable Development” objectives. 64.4 percent of participants, a significant proportion of whom
show a respectable level of awareness, have knowledge of these goals. In contrast, 13.3% of the
attendees responded “no”, and 22.2% said “Maybe”.
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Figure 13: Agreement in the contribution of Women Entrepreneurs to achieve SDG

(Source: Google Form)

A visual pie chart illustrates the survey outcomes on how women’s entrepreneurship in India might
help the country achieve its objectives for sustainable growth. 46.7% of respondents said they
“strongly disagree” with this statement, demonstrating a strong belief in the beneficial effects of
female entrepreneurs. Further, 22.2% of all responded as “agree” and a similar number “neutral” in
their opinions. Only 8.9% of respondents “disagree”, yet there are no replies for “strongly disagree”.

Figure 14: Proportion of key challenges

(Source: Google Form)

A horizontal bar graphic that summarizes 45 responses effectively illustrates the difficulties faced by
Indian women starting their own businesses. With a surprising 53.3% of respondents seeing it as a
challenge, “lack of skill and training” appears as the most significant issue among these barriers.
With 44.4% of respondents acknowledging its impact, “gender bias and stereotypes” further play a
significant role. Besides, “limited access to technology” and “legal and regulatory barriers” have
been identified as significant obstacles, with respective percentages of 37.8% and 31.1%. With a rate
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of 24 respondents emphasizing its importance, “limited access to finance” comes in second, whereas
“competition with established businesses” along with other difficulties each has its place in the
complex picture of women’s entrepreneurship in India.

Figure 15: Agreement in Supporting Women Entrepreneurs in India

(Source: Google Form)

This figure depicts the responses asking if women entrepreneurs within India should have access to
additional resources and support. A significant majority, 53.3%, “strongly agree” that extra assistance
and resources are needed for women entrepreneurs. 22.2% of people also say they “agree”, while
15.6% say they are “neutral” on the matter. Only 8.9% of respondents “disagree”, although there are
no replies for “strongly disagree”.

Figure 16: Perception of alignment
(Source: Google Form)

The opinions of 45 respondents are summarized in this figure to determine whether Indian women
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business owners are aligned with the G20 sustainable growth goals. 53.3% of people see a strong
alignment, whereas 15.6 percent also see alignment. 20% of respondents are still “neutral”. However,
only 2.2% of respondents see no linkage at all, while 8.9% believe there is a lack of alignment.

Figure 17: Rate of options for improvement
(Source: Google Form)

According to 45 responses in this diagram, increasing knowledge and education on female
entrepreneurs and sustainable development aims in India requires a comprehensive strategy. This
extensive range of options highlights the many ways that education and knowledge in these important
areas may be advanced.

5.2 Discussion

The results of the interviews illustrate the motivating experiences of five successful Indian women
business owners who have not only established lucrative enterprises but have also matched their
endeavors with the “Sustainable development goals” and the transcript of the interview shared in
Appendix 3. Each of the five entrepreneurs, Roma Dultta, Lata Singh, Dolly Chaudhary, Riya Paul,
and Piaa Paul, have shown strong alignment with a variety of SDGs, demonstrating their dedication
to sustainable and social change. Their companies support the SDGs that address eradicating poverty
(SDG 1), boosting the economy (SDG 8), equal rights for women and men (SDG 5), ethical
manufacturing and consumption (SDG 12), addressing climate change (SDG 13), and protecting life
on earth (SDG 15). [Referred to appendix 3]

Roma Dutta stated that enterprises are focused on empowering women and advancing gender
equality. These business owners aggressively recruit and educate women, pay them fairly, and
provide them with managerial roles. Their internal processes and wider effect on their surroundings
both demonstrate their dedication to women's empowerment. Their business practices are infused
with sustainability. Lata Singh stated that they use recycled products, renewable energy resources,
and environmentally friendly supplies. Many of them follow a waste-free or minimal-waste strategy,
lessening their environmental impact. Access to capital was frequently the first barrier.

Scaling through utilizing technology was a recurrent subject. Piaa Paul said that they could reach a
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larger audience because of online channels, social media sites, and technological advancements,
which helped cut carbon emissions and promote sustainable and economic expansion. Dolly
Chaudhary and her company were all compelled to adjust to the pandemic, with a focus on internet
interaction and visibility. This instance highlighted the significance of resiliency and sustainability
in the company. Riya Paul and her institute heavily emphasize enthusiasm, dedication to the
environment, embracing technology, and creating robust partnerships and connections while advising
prospective female entrepreneurs.

6. Conclusion and Recommendations
6.1 Summary of the study

This study examined the complex link between sustainable growth and the entrepreneurship of Indian
women, with an emphasis on how to connect these initiatives with G20 goals for sustainable growth.
The report emphasized the compatibility between women entrepreneurs in India's endeavors and the
G20’s goals for sustainable development. The accomplishment of numerous G20 objectives, such as
technological innovation, gender equality, finance, partnership and collaboration, COVID-19,
sustainable supply chain, and environmental and climate action, has been naturally facilitated by a
large number of women-led firms. This partnership is advantageous for India and serves as an
example of how women’s entrepreneurship may promote sustainable growth on an international
scale.

6.2 Future consideration

It is essential to recognize some topics that require more research and investigation. First, more
investigation is required into how women entrepreneurs in India support sustainable growth. This
can entail conducting more thorough investigations and in-depth analyses of certain businesses.
Second, even though this work concentrated on India, analysis among G20 nations is required to fully
comprehend the distinctive contributions made by women entrepreneurs in varied situations. Such
comparison research can provide insightful information about the best procedures and worldwide
implications.

6.3 Limitation

It is important to be aware of this study’s constraints. Data accessibility and quality issues can be
problematic, especially when taking into account the informal economy, which is home to many
women-owned companies. The study also mostly depends on existing research and data, which could
not reflect the most recent advancements in the field. The study particularly emphasizes the
advantages of female entrepreneurship for sustainable development. It is crucial to acknowledge that
women entrepreneurs encounter substantial difficulties, such as barriers to financing, biases against
women, and regulatory restrictions, which were only briefly discussed in this research.

6.4 Recommendations
Several suggestions are made in light of the research’s conclusions and revelations:

e The government of India, as well as other countries in the G20, should pass and implement
laws that are expressly aimed at supporting female entrepreneurs, such as providing them
with a source of financing, training opportunities, and mentoring services.

e Through an emphasis on qualitative as well as quantitative metrics, enhance gathering and
analyzing information concerning female entrepreneurs and its effect on sustainable growth.

103



« To improve women entrepreneurs' expertise in business, knowledge of and accessibility to
the internet, make investments in training programs.
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ABSTRACT

The fourth industrial revolution, characterized by the integration of digital technologies into production
processes, has changed the environment for small and medium-sized enterprises (SMESs). This research
examines consumers' perceptions of the adoption of Industry 4.0 technologies in SMEs and examines their
awareness, preferences and interests in the context of the products and services offered by these
enterprises. The study uses a mixed methods approach combining quantitative surveys, qualitative focus
groups, analysis of online reviews and in-depth case studies to provide a comprehensive understanding
of consumer attitudes.

A thorough literature review sheds light on the development of Industry 4.0, the role of SMEs in the digital
era, and gaps in existing research, providing the basis for the study.

Methodologically, the research uses a careful approach and uses consumer surveys to gather quantitative
data on awareness, preferences and concerns. Additionally, online reviews and case studies of SMEs
implementing Industry 4.0 technologies provide real-world context.

Findings from the study reveal the current state of consumer awareness of Industry 4.0, their preferences
for customized and innovative products, and their concerns regarding trust and security. Research tests
on collected data are related to these aspects and contributes to the body of knowledge on consumer
behaviour in the digital age.

The research concludes by summarizing key findings, acknowledging limitations, and suggesting avenues
for future research. Ultimately, this study provides valuable insights for SMEs, policy makers and
researchers trying to navigate the dynamic intersection of Industry 4.0 technologies and consumer
perceptions in today's market.

Keywords: Industrial revolution, SMEs, Avenues, Industry 4.0, Consumer perception

1. INTRODUCTION
As SMEs navigate the complex environment of the fourth industrial revolution, a critical aspect is
emerging — consumer perceptions of the adoption of Industry 4.0 technologies in the products and services
offered by SMEs. This research delves into the complex tapestry of consumer attitudes, examining
awareness, preferences and interests to provide a nuanced understanding of the evolving dynamics
between businesses and their consumers.

1.1 Background and context

The advent of Industry 4.0, characterized by the convergence of digital technologies such as the Internet
of Things (loT), artificial intelligence and data analytics, has changed the way businesses operate. While
large corporations have often been at the forefront of adopting these transformative technologies, the
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impact on SMEs, which form the backbone of many economies, remains a subject of increasing
importance. SMEs, with their inherent flexibility and adaptability, are increasingly using Industry 4.0 to
increase their competitiveness, but the success of this transformation is intricately linked to consumer
acceptance and engagement.

Industry 4.0 and SMEs

Industry 4.0 offers SMEs unprecedented opportunities for efficiency, innovation and better customer
experience. However, the successful integration of these technologies is conditional on understanding
consumer perceptions. It is in this context that this research aims to reveal the layers of consumer
awareness of products and services supporting Industry 4.0 in the SME sector.

1.2 Research Base
Consumer perception plays a key role in shaping demand for products and services. Understanding how
consumers perceive and respond to the infusion of Industry 4.0 technologies in SME offerings is critical
for businesses that want to thrive in this digital age. In addition, it has relevance for policymakers and
researchers seeking to support the growth and sustainability of SMEs as they navigate the complexities of
technology adoption.

1.3 Significance of the study

The results of this research are expected to provide useful insights to SMEs, policy makers and
researchers. By shedding light on consumer perceptions, the study contributes to the development of
strategies that adapt businesses to consumer expectations and support themutual relationship between
SMEs and their consumers in the dynamic environment of Industry 4.0.

2. LITERATURE REVIEW

2.1 Introduction

The intersection of Industry 4.0 and consumer behavior is an expanding area that has major implications
for small and medium-sized enterprises (SMEs) trying to thrive in the digital age. As Industry 4.0
technologies including the Internet of Things (IoT), artificial intelligence and data analytics redefine the
landscape of business operations, understanding how consumers perceive and respond to these
innovations is paramount. This literature review provides an overview of existing research in four key
areas: Industry 4.0, consumer behavior and the interplay between them in the context of SMEs.

2.1.1 Industry 4.0: concepts and components

Industry 4.0 represents a paradigm shift in manufacturing and business processes that is driven by the
integration of cyber and physical systems. Scholars such as Schwab (2016) coined the term and
highlighted the transformative potential of technologies such as 10T, cloud computing, and machine
learning. The implementation of Industry 4.0 technologies in SMEs, often characterized by flexibility and
adaptability, has gained attention as researchers examine the implications for operational efficiency and
competitiveness (Lee et al., 2015; Lu et al., 2017).

2.1.2 Importance of SMEs in the global economy

Representing a significant portion of global economic activity, SMEs play a key role in the adoption and
diffusion of technological innovation. Their unique characteristics, including agility and close
relationships with customers, position them to use Industry 4.0 to gain competitive advantage (Yunus et
al., 2018). Understanding how SMEs go through the integration of Industry 4.0 technologies is essential
for both scholars and practitioners (Mitsuru et al., 2019).
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2.1.3 Consumer behaviour in the context of Industry 4.0

Research on consumer behaviour in the context of Industry 4.0 is an evolving field. Researchers have
begun to investigate how consumers perceive products and services enhanced by Industry 4.0 technologies
and how they react to them. For example, a study by Li et al. (2020) investigated consumer attitudes
toward smart products and revealed that perceived usefulness and ease of use significantly influenced
consumer adoption.

2.1.4 Trust and security in technology adoption

Issues of trust and security are critical factors influencing consumer adoption of innovative technologies.
In the context of Industry 4.0, where data privacy and cyber security are paramount, understanding
consumer trust becomes essential. Previous research (Kim and Kim, 2017; Dinev et al., 2019) highlights
the complex relationship between trust, perceived risk and technology adoption.

2.2 Conclusion

The reviewed literature highlights the transformative potential of Industry 4.0 in SMEs and highlights the
need to understand consumer behaviour in this evolving environment. While existing research provides
valuable insights, targeted exploration of consumer perceptions of Industry 4.0-supporting products and
services in SMEs is essential to inform businesses and policymakers in this dynamic and critical area.

3. GAPS IN RESEARCH

3.1. Limited focus on small and medium-sized enterprises

Existing literature on Industry 4.0 and consumer behavior often focuses on larger corporations and
neglects the unique characteristics of small and medium-sized enterprises (SMEs). There is a gap in
understanding how consumers perceive and interact with Industry 4.0 technologies when implemented by
SMEs, which often operate in different contexts and face different challenges.

3.2. Integrating trust and security concerns

While research recognizes the importance of trust and security in technology adoption, there is a lack of
comprehensive studies that integrate these factors in the context of

products and services supporting Industry 4.0 in SMEs. There is a need for a better understanding of how
trust and security concerns influence consumer perceptions in the SME sector.

3.3 Limited research on consumer decision making

Previous studies have touched on consumer decision-making in the context of Industry 4.0, but there is a
need for a deeper investigation into the factors influencing consumer choices. Specifically, understanding
the role of Industry 4.0 adoption by SMEs in shaping brand loyalty, repeat purchases and overall consumer
decision-making processes is an area that requires more attention.

3.4 Infrequent examination of consumer preferences

Although some research has addressed consumer preferences for Industry 4.0 technologies, there is a gap
in understanding specific preferences related to products and services offered by SMEs. Examining
consumer attitudes towards customization, innovation and user experience in the context of SMEs
adopting Industry 4.0 is an area that requires further investigation.
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3.5 Lack of comparative analysis

Many studies provide insights from either quantitative consumer survey data or qualitative findings from
focus group discussions. However, there is a research gap in studies that comprehensively integrate and
compare both types of data to offer a holistic understanding of consumer perceptions. A comparative
analysis could provide a richer insight into the nuances of consumer attitudes.

3.6 Need for case studies

Lacking in the literature are in-depth case studies examining specific SMEs that have successfully
implemented Industry 4.0 technologies and the actual impact on consumer satisfaction and loyalty. The
case studies offer practical insights and lessons for other SMEs considering similar technology adoption.
Addressing these research gaps will contribute to a more comprehensive and detailed understanding of
how consumers perceive Industry 4.0-enabled products and services in the context of SMEs, and offer
valuable insights for businesses, policy makers and researchers.

4. RESEARCH OBJECTIVES

This research is designed to achieve several key objectives. It aims to assess the level of consumer
awareness of Industry 4.0, evaluate consumer preferences for innovative and customized offers, explore
trust and security issues associated with these technologies, and understand how the adoption of Industry
4.0 affects consumer decision-making. The objectives are designed to comprehensively explore and
analyze the various dimensions of consumer attitudes in the context of the adoption of Industry 4.0 by
SMEs. Here are the specific research objectives:

1. Evaluation of consumer awareness

Measure the level of consumer awareness of Industry 4.0 technologies and identify the sources from which
consumers obtain information about Industry 4.0.

2. Evaluation of consumer preferences

Explore consumer preferences for products and services that use Industry 4.0 technologies. Understand
factors influencing consumer choices such as customization, innovation and user experience.
3.Exploring trust and security concerns

Explore the level of consumer confidence in products and services enabled by Industry 4.0 technologies.
Identify and analyze consumer concerns related to privacy, cyber security and overall security of Industry
4.0-enabled offerings.

4. Understanding the impact on consumer decision making

To evaluate how the adoption of Industry 4.0 technologies by SMEs affects consumer decision-making
processes and to explore the role of Industry 4.0 adoption in shaping consumer brand loyalty and
purchasing behavior.

5.Comparison of quantitative and qualitative views

Integrate and compare quantitative survey findings with qualitative insights gained through focus group
discussions and provide a holistic understanding of consumer perceptions through triangulation of data
from multiple sources.

6.Providing consequences for SMEs

Derive implications for SMEs based on consumer perceptions, help them adapt their strategies and
offerings to meet consumer expectations, and offer recommendations for small businesses to increase their
competitiveness by adopting Industry 4.0 technologies.

7.Contributions to consumer behavior research

To contribute to the body of knowledge in consumer behavior research by providing information on how
the adoption of Industry 4.0 by SMEs affects consumer attitudes and choices and to address existing gaps
in understanding consumer perceptions in the context of Industry 4.0.
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5. RESEARCH METHODOLOGY

5.1. Overview

This study aims to understand how consumers perceive products and services in small and medium-sized
enterprises (SMEs) that have adopted Industry 4.0 technologies.

5.2 Research design

Consumer opinions were researched through questionnaire and discussions, followed by quantitative data
analysis to draw conclusions, and randomly selected participants from various demographics based on
factors such as age, gender, knowledge, etc. to get a good overview.

The data was collected data in several ways:

* By developing a simple questionnaire asking about consumer awareness, preferences and concerns and
distributing it personally for a wide range of responses.

« Data from several SMEs that have successfully implemented Industry 4.0 technologies was collected
along with data collected through observation.

* Variables such as consumer awareness, knowledge, trust, preferences were examined and a primary
study was undertaken on how SMEs adopting these technologies influence these variables. And for
research analysis, the data examined was summarized using means, statistical tests to find relationships
between variables. Qualitatively searched for insights in related case studies.

« Ensuring that each participant's information is kept private, as well as obtaining their personal consent
to participate in the survey, in accordance with ethical standards in the data collection process.

6. DATA ANALYSIS AND INTERPRETETION
Most of the respondents, approximately 60.4%, are familiar with the term "Industry 4.0." This suggests
that a significant portion of your surveyed population has some awareness or knowledge of this concept.

39.6% of the respondents indicated that they are not familiar with the term "Industry 4.0." This suggests
that there is still a substantial portion of your surveyed population that may not have encountered or may
not be aware of Industry 4.0 concepts.
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Approximately 52.8% of respondents are somewhat familiar with 10T in the context of Industry 4.0,
indicating a basic understanding. 24.5% are very familiar, demonstrating a high level of

knowledge. Conversely, 22.6% are not familiar, suggesting limited or no knowledge of 10T's integration
in Industry 4.0.
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Approximately 47.2% of respondents show moderate familiarity with Al in Industry 4.0, while an equal

47.2% are very familiar, indicating a high level of knowledge. About 5.7% are not familiar, suggesting a
minority lacking knowledge about Al in the context of Industry 4.0.
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Approximately 56.6% of respondents have moderate familiarity with Robotic and Automation in Industry
4.0, while 34% are very familiar, indicating a high level of knowledge. About 9.4% are not familiar,
suggesting a minority with limited knowledge of these technologies in the context of Industry 4.0

Roughly 50.9% of respondents have moderate familiarity with Big Data and Analytics in Industry 4.0,
while 43.4% are highly familiar, demonstrating advanced knowledge. Approximately 5.7% are
not familiar, indicating a minority with limited knowledge of these technologies in the context of Industry

4.0.
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According to the data it seems that medium sized enterprises (SMEs) face two obstacles when it comes to
embracing Industry 4.0 technologies; a shortage of financial resources and a lack of technical expertise.
Around 62.3% of respondents mentioned the former while 50% pointed out the latter, as their challenges.
Other noteworthy barriers include resistance to change within the organization concerns regarding data
security and privacy and limited awareness, about the benefits associated with Industry 4.0. However,
these additional hurdles were mentioned frequently by respondents.

According to the data it seems that the majority of people believe that SMEs adopting Industry 4.0
technologies can experience benefits. The mentioned benefits are improved operational efficiency and
cost savings, which were mentioned by 66% of the respondents. Additionally, 60.4% of the participants
recognized competitiveness as an advantage. It is worth noting that although commonly reported improved
product quality was acknowledged by 60.4% of the respondents.

According to this analysis it appears that medium sized enterprises (SMEs) have an interest, in Industry
4.0 technologies due to their ability to improve operational efficiency, lower expenses and boost
competitiveness in the market. While the potential, for enhanced product quality is also acknowledged it
is mentioned often. These findings highlight the significance of these factors when:
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Based on the data, it appears that the majority of respondents believe that the role of Industry 4.0
technologies in SMEs will evolve in the next 5 years to include increased automation (28.8%) and data-
driven decision-making (22.7%). Improved product quality is also seen as a significant aspect of this
evolution, mentioned by 22% of respondents. Customization and personalization are mentioned by 22.7%
of respondents, indicating that they are perceived as important but to a slightly lesser extent.

This analysis suggests that there is a strong expectation among respondents that Industry 4.0 technologies
will play a crucial role in increasing automation and enabling data-driven decision making in SMEs in the
near future. Improved product quality is also considered important, while customization and
personalization, while still significant, are mentioned less frequently in this context.

Based on the data, it is evident that the majority of respondents (86.8%) believe that the government
should play a role in supporting SMEs in their adoption of Industry 4.0 technologies.

Only a very small minority (1.9%) expressed a "No™ opinion, indicating that they do not believe the

government should be involved. A small percentage (11.3%) of respondents expressed uncertainty or
indecision on this matter.
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This analysis suggests strong support among respondents for government involvement and support in
helping SMEs adopt Industry 4.0 technologies, likely due to recognizing the potential benefits and
challenges associated with such adopt data.

Inferences:

To analyse the data, the number of times each type of support or policy mentioned was counted and the
percentage of respondents who mentioned each type was calculated.

Based on the data, it is clear that respondents believe that the government should primarily provide
financial incentives (73.6%) and training and education (75.6%) to facilitate SMEs' adoption of Industry
4.0 technologies. Access to technology infrastructure is also seen as important, with 60.4% of respondents
mentioning it. Cybersecurity support is mentioned by 60.4% of respondents, indicating that it is
considered significant but to a somewhat lesser extent.

This analysis suggests that respondents recognize the need for a multifaceted approach, including financial
support, education, and access to technology resources, to help SMEs effectively adopt and integrate
Industry 4.0 technologies into their operations.

From the data analysis it is clear that the participants believe that medium sized enterprises (SMES) require
a combination of resources and support to effectively adopt and implement Industry 4.0 technologies. The
respondents emphasized the significance of training with 69.8% mentioning it as crucial. Additionally,
77.4% highlighted the importance of having access, to talent while 73% acknowledged the value of
networking and collaboration opportunities. Although innovation hubs or incubators are also considered
significant a percentage of respondents (64.2%) mentioned them.

Based on this analysis it appears that the participants acknowledge the significance of taking an approach
to assist medium enterprises (SMES) in their journey, towards embracing Industry 4.0. This approach
involves providing them with training access to individuals networking opportunities and access, to
innovation hubs or incubators. These resources can greatly assist SMESs in navigating the intricacies of
adopting technologies and fostering innovation within their operations.
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7.Contributions
Research on ‘Consumer Perceptions of Industry 4.0-Enabled Products and Services in Small Businesses’
makes a significant contribution to various stakeholders, including SMEs, policy makers, academia and
consumers.

* Insight into consumer awareness

The study provides subtle insights into the level of consumer awareness of Industry 4.0 technologies.
This contributes to valuable data for SMEs looking to understand the starting point of consumer
knowledge and design targeted education campaigns.

* Understanding consumer preferences

By exploring consumer preferences for products and services using Industry 4.0, the research offers
practical insights for small and medium-sized businesses aiming to align their offerings with consumer
expectations. This post is particularly beneficial for product development and marketing strategy.

* Integrating trust and security concerns

The study fills a research gap by incorporating issues of trust and security in the context of products and
services supporting Industry 4.0 in SMEs. Understanding consumer concerns contributes to the
development of strategies for building and maintaining trust.

* Impact on consumer decision making

The research sheds light on how the adoption of Industry 4.0 technologies by SMEs affects consumer
decision-making processes. This post is valuable for SMEs looking to understand the factors influencing
brand loyalty and repeat purchases.

* Comparative data analysis

By conducting a comparative analysis of quantitative survey data and qualitative finding from case
studies, the study offers a holistic view of consumer perception. This contributes to a more comprehensive
understanding of the multifaceted nature of consumer attitudes.

* Practical recommendations for SMEs

The research provides practical recommendations for SMEs based on consumer perceptions. These
recommendations offer SMEs actionable strategies to increase consumer awareness, address trust issues
and leverage preferences to gain competitive advantage.

8.FINDINGS
* There is a significant level of awareness of Industry 4.0 technologies among consumers, especially in
the Generation Z and Millennial age groups, but the core of the population remains uninformed about the
implications and benefits of these innovations.  Sources of information vary, with online platforms, social
media and traditional media playing different roles in shaping consumer awareness.

» Consumer preferences lean toward products and services that offer customization, innovation, and a
better user experience.
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* The desire for personalized products and services is particularly strong among certain demographic
groups, indicating the importance of targeted marketing strategies.

* Trust is a critical factor influencing consumer perception of Industry 4.0-enabled offers. Consumers are
more likely to engage with SMEs that are transparent about their privacy and cyber security measures.

* Security concerns, including concerns about data breaches and misuse of personal information, can
significantly affect consumer trust and adoption.

» Consumers who perceive SMEs as early adopters of innovative technologies are more likely to show
brand loyalty, repeat purchases and recommend SMEs to others.

» Transparent communication about personal data protection policies and cyber security measures
positively affects consumer trust.

» The findings suggest potential avenues for future research, including in-depth studies on specific
demographic segments; longitudinal analyzes to track changes in consumer perceptions, and exploration
of emerging Industry 4.0 technologies.

Recommendations derived from the findings can guide SMEs in developing strategies that are in line with
consumer expectations, building trust and competitiveness in the market.

9. CONCLUSION

This research paper traversed the complex landscape of consumer behavior in the era of technological
development. Tying the threads together, several key findings emerge, such as consumer awareness and
knowledge, preferences and attitudes, trust and security considerations, impact on decision-making, and
more, each contributing to a nuanced understanding of the interplay between SME adoption of Industry
4.0 and consumers. perceptions. While the study provides valuable insights, it also acknowledges its
limitations, such as the range of industries covered or the limitations of a specific time frame. This
opens avenues for future research and encourages scientists to delve deeper into specific aspects
or explore emerging technologies. Overall, this research sheds light on the symbiotic relationship between
SMEs and consumers in the age of Industry 4.0. The findings not only offer guidance to SMEs on how to
navigate the complexities of technology adoption, but also contribute to academic discourse and enrich
our understanding of consumer behavior in the digital era. As SMEs continue to shape their strategies,
these insights serve as a compass to guide them to innovation, consumer centricity and sustained success
in an ever-evolving marketplace.
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ABSTRACT

Startups play a vital role in the Indian economy, driving innovation and creating jobs. However,
startups often face challenges in raising funds. This research paper is based on secondary data and
examines the financing landscape for startups in India and also identifies the key challenges and
opportunities. The paper begins by providing an overview of the Indian startup ecosystem. It then
discusses the different types of funding available to startups, including equity funding, debt funding,
and government grants. The paper also discusses the challenges that startups face in raising funds,
such as the lack of a track record, the high cost of capital, and the complex regulatory environment.
The paper then identifies some of the key opportunities for improving the financing landscape for
startups in India. These opportunities include developing a more robust venture capital ecosystem,
increasing the availability of debt funding, and simplifying the regulatory environment. The paper
concludes by arguing that the Indian government should play a more active role in supporting
startup funding. The government can do this by providing tax breaks for investors, creating more
startup accelerator and incubator programs, and launching new venture capital funds.

Keywords: startups, finance, India, challenges, opportunities, government support

1. INTRODUCTION

1.1 Background

Startups play a vital role in the Indian economy, driving innovation and creating jobs.
However, startups often face challenges in raising funds. This research paper examines the
financing landscape for startups in India and identifies the key challenges and opportunities.

The Indian startup ecosystem has grown rapidly in recent years. In 2021, there were over
70,000 startups in India, and they raised a record $42 billion in funding. However, the Indian
startup ecosystem is still relatively young and underdeveloped. There are a number of factors
that contribute to this, such as the lack of a venture capital ecosystem, the high cost of capital, and
the complex regulatory environment.

Startups are often seen as high-risk investments. This is because they are new businesses with no or
limited track record. As a result, investors are typically more hesitant to invest in startups, and those
who do invest often demand a higher return on investment. The Indian startup ecosystem is still
relatively underdeveloped. This means that there is a shortage of experienced investors and venture
capitalists who are familiar with the Indian market and startup ecosystem. This can make it difficult
for startups to find investors who are willing to invest in them. The Indian government has taken a
number of steps to support startup funding in recent years. However, these measures have not been
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entirely successful, and there is still a significant gap between the demand for funding and the supply
of funding.

Despite the challenges, the Indian startup ecosystem is growing rapidly. This is due to a number of
factors, including the increasing availability of technology, the growing entrepreneurial spirit among
young Indians, and the government's support for startups.

1.2 Sources of Finance Available to Startups in India
There are a number of sources of finance available to startups in India, including:

» Bootstrapping: Bootstrapping is the process of financing a startup using the founder's
own resources, such as savings, credit cards, and personal loans.

* Friends and family: Friends and family are often the first source of funding for startups in India.

« Angel investors: Angel investors are the individuals who invest their own money in early-stage
startups.

« Venture capital (VC) firms: VC firms invest in startups where they see high growth potential.

» Crowd funding: Crowd funding platforms allow startups to raise funds from a large number of
small investors.

The best source of finance for a startup will vary depending on the stage of development of the
startup, the industry it operates in, and the amount of funding required.

1.3 Bootstrapping

Bootstrapping is a popular way for startups to raise funds in the early stages of
development. Bootstrapped startups typically rely on the founder's own resources, such as savings,
credit cards, and personal loans. Bootstrapping can be a challenging way to finance a startup, but
it can also be very rewarding. Bootstrapped startups have more control over their business and are
not beholden to investors.

Advantages and disadvantages of bootstrapping: Bootstrapping involves financing a startup using
personal savings, revenue generated by the business, or minimal external capital. Advantages
include retaining full control, avoiding debt, and being frugal. Disadvantages encompass limited
growth potential and personal financial risk.

There are many examples of Indian companies that have been bootstrapped, meaning that they have
been built from the ground up without any external funding.

Example:
Flipkart was founded in 2007 by Binny Bansal and Sachin Bansal, two former Amazon employees.

The company started out as an online bookstore, but it quickly expanded to sell other categories of
products, such as electronics, apparel, home goods and etc.

In 2012, Flipkart raised its first round of funding from a group of investors led by Tiger
Global Management. The company used the funding to accelerate its growth and to expand its
product offerings. Flipkart went on to become one of India's largest e-commerce companies, and it
was acquired by US based giant Walmart in 2018 for $16 billion.

Some of the key factors that contributed to Flipkart's success as a bootstrapped company:

* Strong focus on customer satisfaction: Flipkart was always focused on providing its customers with
a great shopping experience. The company offered competitive prices, fast delivery, and a generous
return policy.
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» Efficient operations: Flipkart was able to keep its costs low by running an efficient operation. The
company invested heavily in technology to automate its processes and to improve its supply chain
management.

* Innovative marketing campaigns: Flipkart was known for its innovative marketing campaigns. The
company used social media and other digital channels to reach out to its target audience.

Flipkart's story is an inspiration to entrepreneurs who are thinking about starting their
own businesses. It shows that it is possible to build a successful company without external
funding. However, it is important to note that bootstrapping is not easy, and it requires a lot of hard
work and dedication.

1.4 Friends and Family

Friends and family are often the first source of funding for startups. Friends and family are typically
willing to invest in startups even if they are in the early stages of development and do not have a
proven track record. However, it is important to be realistic about the amount of money that friends
and family are willing and able to invest. One of the examples is Meesho.

Meesho is a social commerce platform that allows users to start their own online businesses. It was
founded in 2015 by Vidit Aatrey and Sanjeev Barnwal, who bootstrapped the company with the
money of friends and family.

Meesho has grown rapidly in recent years, and it is now one of the largest social commerce platforms
in India. The company has over 10 million resellers, and it sells over 10 million products per month.
Some of the key factors that contributed to Meesho's success:

* A Strong focus on resellers: Meesho was always focused on building a strong platform for resellers.
The company made it easy for resellers to start their own businesses and to sell products online.

* Providing the right tools and resources: Meesho provided resellers with a variety of tools and
resources to help them with their businesses, such as product catalogues, marketing materials, and
customer support.

» Innovative marketing campaigns: Meesho used innovative marketing campaigns to reach out to
potential resellers and customers. The company used social media and other digital channels to
promote its platform.

Meesho's story is an inspiration to entrepreneurs who are thinking about starting their
own businesses. It shows that it is possible to build a successful company with the money of
friends and family. However, it is important to note that bootstrapping is not easy, and it requires a
lot of hard work and dedication.

1.5 Angel investors
"Angel investors" are the individuals who provide financial support to startups or entrepreneurs in
the early stages of their ventures. These investors are typically affluent individuals who use their
personal funds to invest in promising business opportunities. Unlike traditional venture capitalists,
who manage pooled funds from various investors, angel investors invest their own money.
Angel investors are attracted to innovative and high-potential business ideas, and their involvement
can be critical for startups during the early, riskier phases of development when traditional lenders
may be hesitant to provide funding.
One example of an Indian company that initially relied on angel investing before raising significant
venture capital funding is UrbanClap, now known as Urban Company.
Company: Urban Company (formerly UrbanClap)
Overview: Urban Company a technology-driven platform that connects users with local
service professionals in various categories such as home services, beauty, wellness, and more. It was
founded in 2014 by Abhiraj Bhal, Varun Khaitan, and Raghav Chandra.
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Angel Investing and Early Funding:

1. Angel Investors: Urban Company secured early-stage funding from angel investors, which
included prominent individuals in the Indian startup ecosystem.

2. Seed Funding: The company raised seed funding from angel investors to kickstart its operations
and develop its platform.

3. Operational Expansion: Urban Company used the initial funding to expand its operations, onboard
service professionals, and enhance its technology infrastructure.

Later Funding Rounds:

While Urban Company began with angel investing, it later attracted significant venture capital
funding to support its growth:

1. Series A and B Rounds: Urban Company raised funds in Series A and Series B funding rounds to
scale its services to new cities and deepen its presence in existing ones.

2. Strategic Investments: The company attracted strategic investments from venture capital firms
such as Bessemer Venture Partners and Accel India.

3. Global Expansion: With subsequent funding rounds, Urban Company expanded its services
internationally and became one of the well-known startups in the home services and local services
sector.

Results:

* Market Leadership: Urban Company emerged as a market leader in the on-demand home services
sector in India.

* Diverse Service Offerings: The platform diversified its service offerings, expanding from home
services to beauty and wellness, which contributed to its popularity.

* Global Presence: Urban Company expanded its presence beyond India and entered international
markets.

* Continuous Innovation: The company continued to innovate its platform, introducing new features
and technologies to enhance the user experience.

Here are some of the benefits of raising funding from angel investors:

* Access to capital: Angel investors can provide early-stage companies the capital they need to grow
and scale their businesses.

* Mentorship and guidance: Angel investors also provide mentorship and guidance to
the entrepreneurs. They can help entrepreneurs to develop their business strategies, to build
their teams, and to raise additional funding.

 Network of contacts: Angel investors often have a wide network of contacts, which can be helpful
for entrepreneurs who are looking for new customers, partners, and investors.

1.6 Venture capital (VC) firms

Venture capital (VC) firms are investment entities that pool capital from various sources to invest in
early-stage, high-potential companies with significant growth prospects. These firms play a pivotal
role in the startup ecosystem by providing funding, strategic guidance, and industry connections to
help startups scale and succeed. VC firms generally invest larger amounts of money than angel
investors, but they are also more selective about the startups they invest in. VC firms typically look
for startups with a strong management team, a large market opportunity, and a disruptive product or
service.
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Here is one example of an Indian company that has only been funded by venture capital: CoinSwitch
Kuber

CoinSwitch Kuber is a cryptocurrency exchange platform that was founded in 2017 by
Ashish Singhal, Govind Soni, and Sandeep Nailwal. The company has raised over $2 billion in
venture capital funding from top investors such as Tiger Global Management, Sequoia Capital
India, and Coinbase Ventures.

CoinSwitch Kuber is one of the most popular cryptocurrency exchange platforms in India. It has over
15 million users and it trades over $1 billion in volume per day.

The company has used its venture capital funding to expand its team, to develop new products and
features, and to market its platform to a wider audience.

Here are some of the reasons why CoinSwitch Kuber has chosen to rely on venture capital funding:

» Rapid growth: The cryptocurrency market is growing rapidly, and CoinSwitch Kuber needs to
invest heavily in order to keep up with the competition. Venture capital funding has allowed the
company to grow quickly and to expand its market share.

* New products and features: CoinSwitch Kuber is constantly developing new products and features
to attract and retain users. Venture capital funding has allowed the company to invest in research and
development and to bring new products to market quickly.

» Marketing and advertising: CoinSwitch Kuber needs to spend a lot of money on marketing and
advertising in order to reach new users. Venture capital funding has allowed the company to invest
in marketing and advertising campaigns. However, it is important to note that venture capital funding
is not without its risks. Venture capital investors typically expect a high return on their investment,
and they may pressure companies to grow quickly and generate profits, even if it means sacrificing
long-term growth.

1.7 Crowdfunding

Crowdfunding platforms allow startups to raise funds from a large number of small
investors. Crowdfunding platforms can be a good way for startups to raise funds from the public,
but it is important to note that not all crowd funding campaigns are successful. Startups that
are considering crowd funding should carefully plan their campaign and make sure that they have a
strong pitch for potential investors.

Here is one example of an Indian company that has only been funded by crowdfunding:

Wishberry is a crowdfunding platform that was founded in 2012 by Sachin Bansal and Priya Bansal.
The company has helped to raise over X100 crore for over 1000 projects in various categories, such
as creative arts, films, music, technology, and social impact.

Some notable projects that have been funded on Wishberry include:

* Tumbbad: A critically acclaimed horror film that was released in 2018.

» The Lunchbox: A romantic comedy film that was released in 2013 and was nominated for an
Academy Award for Best Original Screenplay.

* The Accidental Prime Minister: A biographical film that was released in 2019 and is based on the
life of Manmohan Singh, the former Prime Minister of India.

* Aarya: A Hindi web series that was released in 2020 on Disney + Hotstar.

Wishberry has been credited with helping to democratize access to funding for creative
and innovative projects in India. The company has also played a role in helping to build a community
of patrons who are willing to support new and emerging artists and filmmakers.
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Here are some of the reasons why Wishberry has chosen to rely on crowdfunding:

* Provide access to funding: Wishberry provides a platform for creators to raise funding for

their projects from a large number of people. This is particularly helpful for creators who may

not have access to traditional sources of funding, such as bank loans or venture capital.

* Build a community: Wishberry helps to build a community of patrons who are willing to

support new and emerging artists and filmmakers. This community can provide valuablE

feedback and support to creators, and it can also help to promote their projects to a wider

audience.

« Maintain independence: Wishberry allows creators to maintain independence and control over
their projects. By crowdfunding, creators are not beholden to the demands of investors or other
stakeholders.

Overall, crowdfunding has played a key role in Wishberry's success. The company has
used crowdfunding to help creators raise funding for their projects, to build a community of
patrons, and to maintain independence and control over their projects.

However, it is important to note that crowdfunding is not without its challenges. It can be difficult to
raise a significant amount of money through crowdfunding, and creators need to be prepared to put
in a lot of time and effort to promote their campaigns.

1.8 Challenges Faced by Startups in Raising Funds

Challenges faced by startups in raising funds:

Startups face a number of challenges when raising funds. Some of the most common challenges
include:

« Lack of track record: Startups are often new businesses with no or limited track record. This can
make it difficult to convince investors to invest in them, as investors are typically looking for
businesses with a proven track record of success.

« High risk: Startups are inherently risky investments. This is because they are new businesses with
limited experience and resources. As a result, investors typically demand a higher return on
investment for investing in startups.

« Competition: There is a lot of competition for funding among startups. This is because there are a
large number of startups seeking funding, and a limited number of investors.

« Stringent requirements: Investors typically have stringent requirements for startups that they are
willing to invest in. These requirements may include a strong business plan, a qualified team, and a
large addressable market.

In addition to these general challenges, startups in India may also face some specific challenges when
raising funds. Some of these challenges include:

 Limited access to venture capital: The venture capital ecosystem in India is still relatively
underdeveloped. This means that there are fewer venture capital firms in India than in developed
countries. As a result, Indian startups may have difficulty accessing venture capital funding.

» Regulatory hurdles: There are a number of regulatory hurdles that Indian startups need to
overcome in order to raise funds from foreign investors. These hurdles can make it difficult and time-
consuming for Indian startups to raise foreign funding.

* Investor risk aversion: Indian investors are typically more risk-averse than investors in developed
countries. This means that Indian investors may be less willing to invest in startups, especially those
in early stages of development.

Despite these challenges, there are a number of Indian startups that have been successful in raising
funds. These startups have typically been able to overcome the challenges by developing strong
business plans, building qualified teams, and targeting large addressable markets.
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1.9 Government initiatives to support startup funding

The Indian government has launched a number of initiatives to support startup funding. Some of the
key initiatives include:

- Startup India Seed Fund Scheme: This scheme provides financial assistance to startups in the
carly stages of development. The scheme provides funding of up to 325 lakhs to eligible startups.

- Standup India Scheme: This scheme aims to promote entrepreneurship among women,
Scheduled Castes (SCs), and Scheduled Tribes (STs). The scheme provides loans of up to X1 crore
to eligible entrepreneurs.

- Venture Capital Funds (VCFs): The government has set up a number of VCFs to invest in
startups. These VCFs are typically managed by private sector fund managers.

- Angel Tax Exemption: The government has exempted startups from paying angel tax on
investments received from angel investors. This has made it more attractive for angel investors to
invest in startups.

- Credit Guarantee Scheme for Startups: This scheme provides credit guarantee to startups for
loans of up to 5 crore. This helps startups to access loans from banks and other financial
institutions.

In addition to these initiatives, the government has also taken a number of steps to improve the
regulatory environment for startups. For example, the government has simplified the process of
registering a startup and has made it easier for startups to obtain various licenses and permits.

The government's initiatives have helped to boost startup funding in India. In 2021,
Indian startups raised a record $42 billion in funding. This is a significant increase from the
$11 billion in funding that Indian startups raised in 2015.

The government's initiatives are helping to make India a more attractive destination for startups. As
a result, more and more startups are being launched in India, and more investors are investing in
Indian startups. This is helping to create jobs and boost the Indian economy.

1.10 Impact of COVID-19 on startup funding

The COVID-19 pandemic has had a significant impact on startup funding. In the early months of the
pandemic, there was a sharp decline in startup funding, as investors became more risk averse.
However, startup funding has rebounded since then, and it is now at record levels.

There are a number of factors that have contributed to the rebound in startup funding.

« One factor is the fact that the global economy has recovered from the pandemic. This has
made investors more willing to invest in risky assets, such as startups.

e Another factor is the fact that many startups have been able to capitalize on the
opportunities created by the pandemic. For example, startups in the healthcare, e-
commerce, and edtech sectors have seen significant growth during the pandemic.

« Finally, the government has taken a number of steps to support startup funding during
the pandemic. For example, the government has launched a number of schemes to
provide financial assistance to startups.

Overall, the impact of COVID-19 on startup funding has been mixed. On the one hand,
the pandemic has made investors more risk-averse. On the other hand, the pandemic has
created new opportunities for startups. The government's initiatives to support startup funding
have also helped to offset the negative impact of the pandemic.
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2. RESEARCH METHODOLOGY

2.1 Objectives

1. Examine the current state of the startup funding landscape in India and understand the pattern of
the funding journey.

2. Evaluate the effectiveness of government initiatives to support startup funding.
3. Develop recommendations for improving the financing landscape for startups in India.

2.2 Hypothesis
Securing funding for startups in India has become more accessible in recent times and understanding
the pattern of the funding journey.

2.3 Research Methodology
This research focuses only on secondary data. The sources of secondary data have been obtained
from journals, articles, and relevant websites.

3. REVIEW OF LITERATURE

A review of literature refers to a review of past studies and theories concerning the problem
of research. It helps and guides researchers to better understand the concepts, methodology
used, need for the study, and objective of the content for a better understanding of the topic.
Apart from this, the review of empirical studies explores the avenues for present and future
research efforts related to the subject matter. In case of unexpected or conflicting results, the
researchers can take the advantage of the knowledge of previous researchers simply through the
medium of their published works.

1. The India Startup Ecosystem Report 2022 by NASSCOM is a comprehensive report on the state
of the Indian startup ecosystem. The report covers a wide range of topics, including the size and
growth of the startup ecosystem, the key sectors, the challenges faced by startups, and the role of the
government in supporting startups. The report concludes that the Indian startup ecosystem is growing
rapidly and has the potential to be a major driver of economic growth in the coming years. However,
the report also highlights the challenges faced by startups and the need for the government to
continue to provide support. The NASSCOM report is a valuable resource for anyone who is
interested in the Indian startup ecosystem. It provides a comprehensive overview of the ecosystem,
including its size, growth, key sectors, challenges, and opportunities.

2. The Challenges Faced by Startups in India report by 1IM Ahmedabad is a comprehensive report
on the challenges faced by startups in India. The report covers a wide range of topics, including the
lack of a track record, the high cost of capital, the complex regulatory environment, and the lack of
mentorship and support. The report concludes that the challenges faced by startups in India are
significant. However, the report also highlights the opportunities that startups have to contribute to
the Indian economy. The report recommends that the government and the private sector take steps
to support startups and to address the challenges they face.

3- The NITI Aayog report "A Review of Startup Funding in India is a comprehensive report on the
state of startup funding in India. The report covers a wide range of topics, including the types of
funding available to startups, the challenges faced by startups in raising funds, and the role of the
government in supporting startup funding. The report concludes that the Indian startup ecosystem
has the potential to be a major driver of economic growth in the coming years. However, the report
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also highlights the challenges faced by startups in raising funds and the need for the government to
continue to provide support.

4- The World Bank report "The Role of Government in Supporting Startup Funding examines the
role that governments can play in supporting startup funding. The report covers a wide range of
topics, including the benefits of startup funding, the challenges faced by startups in raising funds,
and the specific policies and programs that governments can implement to support startup funding.
The report concludes that governments have a role to play in supporting startup funding, but that
they should do so in a way that is targeted and efficient. The report also highlights the importance of
evaluating the effectiveness of government programs to support startup funding.

4. FINDINGS
Observation and findings from secondary data
* The Indian startup ecosystem has grown rapidly in recent years, with over 70,000 startups in

operation in 2021.
* Indian startups raised a record $42 billion in funding in 2021.
* The number of investors investing in Indian startups has increased in recent years.
* The government of India has launched a number of initiatives to support startup funding, such
as the Startup India program and the Atal Innovation Mission.

Based on these observations, it can be concluded that securing funding for startups in India has
become more accessible in recent times. This is due to a number of factors, including the growth of
the Indian startup ecosystem, the increasing number of investors investing in Indian startups, and the
government's initiatives to support startup funding.

However, it is important to note that startups still face challenges in raising funds. These challenges
include the lack of a track record, the high cost of capital, and the complex regulatory environment.

5. Suggestions

» Network with investors and venture capitalists. One of the best ways to secure funding for your
startup is to network with investors and venture capitalists. Attend industry events, meetups, and
conferences to connect with potential investors.

* Pitch your startup to investors with a clear and concise business plan. Once you have established
relationships with investors, you can start pitching your startup to them. Be prepared to give a
clear and concise presentation about your business, your team, and your market opportunity.

* Seek government grants and subsidies. The government of India offers a number of grants and
subsidies for startups. You can find more information about these grants and subsidies on the
website of the Startup India program.

6.CONCLUSION
Finance plays a vital role in the success of startups. Startups need funding to launch and operate their
businesses, to grow and scale their businesses, and to develop new products and services.

There are a number of different sources of funding available to startups, including equity funding,
debt funding, and government grants. The best source of funding for a startup depends on a number
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of factors, such as the stage of development of the startup, the industry in which the startup is
operating, and the startup's financial needs.

Startups often face challenges in raising funds. These challenges include the lack of a track record,
the high cost of capital, and the complex regulatory environment. However, there are a number of
things that startups can do to increase their chances of success in raising funds, such as developing a
clear and concise business plan, having a strong team, targeting a large addressable market, and
having a unique value proposition.

The government and the private sector can also play a role in supporting startup funding by providing
tax breaks for investors, creating more startup accelerator and incubator programs, launching new
venture capital funds, and simplifying the regulatory environment for startups.

By addressing the challenges faced by startups and by supporting startup funding, the government
and the private sector can help to create a more supportive ecosystem for startups and to make it
easier for startups to succeed.
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ABSTRACT

Women’s entrepreneurship stands as a pivotal catalyst for economic growth and development in
India. The landscape is witnessing a surge in women-led businesses, reflecting a transformative role
in the country's economy. Nevertheless, these entrepreneurs grapple with multifaceted challenges,
prominently including the hurdle of securing funding. Factors such as gender bias, lack of collateral,
and limited access to professional networks impede the financial support crucial for business growth.
Balancing work and family responsibilities remains another significant challenge, particularly in a
societal context where women are expected to bear the primary burden of childcare and household
duties. Social and cultural barriers further compound the journey, with gender discrimination,
inadequate family support, and restricted mobility hindering the progress of women entrepreneurs.
These challenges persist alongside the pervasive gender stereotypes that cast women entrepreneurs
as less risky investments, partially due to family commitments and lower property ownership.
Moreover, the limited representation of women in higher education, especially in business and
entrepreneurship, poses a hurdle to acquiring the necessary skills for business success. Despite these
obstacles, women entrepreneurs contribute substantially to India's economic landscape. To further
enhance their impact, concerted efforts are needed to address funding disparities, provide
comprehensive training and education opportunities, and advocate for gender equality in both
workplaces and society at large. By embracing these initiatives, we can empower women
entrepreneurs to unlock their full potential, fostering sustainable economic growth and development
in India.

Keywords: Women Entrepreneurship, Sustainable economic growth, Catalyst

1. INTRODUCTION

Women entrepreneurs in India are a growing force, playing a vital role in the country's economic
development. In recent years, there has been a significant increase in the number of women-owned
businesses in India, with the number of registered women entrepreneurs increasing by over 200% in
the past decade. This growth is being driven by a number of factors, including increased access to
education and training, government support programs, and a growing acceptance of women in the
workplace. Despite the progress that has been made, women entrepreneurs in India still face several
challenges. These challenges include:

1.1. Access to finance: Women entrepreneurs often have difficulty accessing finance from
traditional sources, such as banks and venture capital firms. This is due to several factors,
including gender stereotypes, lack of collateral, and complex bureaucratic procedures.
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1.2. Lack of mentorship and support: Women entrepreneurs often lack access to mentorship and
support networks that can help them grow their businesses. This can be a major challenge, especially
for women entrepreneurs who are new to the business world.

1.3.  Work-life balance: Women entrepreneurs often face challenges in balancing their work and
personal lives. This is due to the traditional gender roles that still exist in Indian society, which place
a heavy burden of childcare and household responsibilities on women.

Despite the challenges they face, women entrepreneurs in India are making a significant contribution to
the country's economy. Women-owned businesses now account for over 20% of all businesses in India,
and they employ over 100 million people. Women entrepreneurs are also playing a key role in driving
innovation and economic growth in India.

This research paper will explore the challenges and opportunities facing women entrepreneurs in India.
It will also examine the role of women entrepreneurs in driving innovation and economic growth in the
country. The paper will draw on a number of sources, including government data, academic research,
and interviews with women entrepreneurs.
The paper will begin by providing an overview of the women entrepreneurship landscape in India. It
will then discuss the challenges and opportunities facing women entrepreneurs in the country.

The paper will be of interest to a wide range of readers, including policymakers, academics, and women
entrepreneurs themselves. It is hoped that the paper will contribute to a better understanding of the
challenges and opportunities facing women entrepreneurs in India and that it will help to inform policies
and programs that support women entrepreneurs in the country.

2. REVIEW OF LITERATURE

The extant literature reviewed brings to the forefront studies undertaken on Women
entrepreneurship by various researchers in India.

I. Rajlakshmi in her paper “Entrepreneurial role of women in the development of Indian economy.”
States about women entrepreneurship in India. It highlights the motivations driving women into
business, their significant economic contributions, and the government's initiatives to empower them.
Women entrepreneurs are motivated by both push (unemployment) and pull (independence) factors.
They contribute to capital formation, income improvement, and employment generation. The Indian
government has implemented schemes and programs to support women entrepreneurs, though
further improvements are needed. Future research should focus on assessing the impact of these
initiatives and addressing barriers to women entrepreneurship in India.

Ii. Shweta Gaur (June 22, 2018), in her paper “Challenge and Opportunities for women entrepreneur”.
This research paper focuses on women entrepreneurship in India, emphasizing its significance in
economic development. It discusses the motivations driving women to become entrepreneurs,
highlights the challenges they face, and provides suggestions to address these issues. The key points
include women's motivations for entrepreneurship, challenges like work-life balance and limited
access to finance and networks, and proposed solutions such as training, financial assistance, and
awareness programs. The paper recognizes government initiatives and changing social dynamics that
empower women to explore entrepreneurial opportunities, ultimately emphasizing the potential of
women entrepreneurs to contribute to India's economic growth.
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iii. Shikha Mahajan in her article, “Women entrepreneurship in India” highlights the growing
significance of women entrepreneurs in the 21st century, noting their transition from traditional roles
to becoming educated, knowledgeable, and innovative contributors to economic development.

It emphasizes that entrepreneurship is not just about making money but creating value in society.
The paper assesses the status of women entrepreneurs in India, indicating that they represent around
10% of the total entrepreneur population, with potential for further growth.

Women entrepreneurs face various challenges, such as balancing work and domestic responsibilities,
unequal access to education and finance and legal barriers. The success story of Hina Shah, a
pioneering women entrepreneur in the plastic packaging industry and the founder of ICECD
(International Centre for Entrepreneurship and Career Development), is highlighted. Hina Shah's
mission is to empower women economically and transform them from job seekers to job creators. In
terms of recommendations, the paper suggests addressing attitudinal changes, providing training and
supportive services, and incorporating entrepreneurship education from childhood. It also proposes
infrastructure support, personality development programs, self-help groups, and business
development training to promote women entrepreneurship. Overall, this paper underscores the
evolving role of women entrepreneurs and the need to address challenges and create an environment
conducive to their economic empowerment in India.

Iv. Mrs. Bharathy in her paper, “WOMEN ENTREPRENEURSHIP IN INDIA- A REVIEW OF
RELATED LITERATURE.” states the significance of women's participation in entrepreneurship
within the context of India's economic transformation since the mid-1990s. It underscores that
excluding women from economic development would be detrimental, given their potential
contribution as equal partners in the job market and entrepreneurship. The study outlines its
objectives, methodology, and findings, emphasizing the challenges women entrepreneurs face, the
role of government initiatives in supporting them, and the need for further research in this domain.
Overall, it emphasizes the critical role women entrepreneurs play in India's economic growth and
development while acknowledging the obstacles they encounter in their entrepreneurial journeys.

V. Dr V.S Dhekale in his paper, “Performance of women entrepreneurship in India”. States the
importance of women's entrepreneurship in the economic development of India, emphasizing the
role of Self-Help Groups (SHGs) and micro-finance in empowering women to start and run
businesses. It highlights the challenges faced by women entrepreneurs, including limited access to
finance, illiteracy, and societal constraints, while also acknowledging their growing presence in
various sectors. The study underscores the need for continuous support, training, and favorable
policy environments to further promote women's entrepreneurship in India as a catalyst for
economic growth and gender empowerment.

3. OBJECTIVES OF THE STUDY

e To explore the challenges and opportunities facing women entrepreneurs in India.

« To examine the role of women entrepreneurs in driving innovation and economic growth

4. SCOPE OF THE STUDY

o The study will focus on women entrepreneurs in India, specifically on the challenges
and opportunities they face, their role in driving innovation and economic growth, and
policies and programs that can support them.
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e The study will include a variety of types of women entrepreneurs, including start-ups, small
businesses, and medium and large businesses.

e The study will use secondary data analysis to examine the challenges and opportunities facing
women entrepreneurs in India, as well as their role in driving innovation and economic
growth.

5. RESEARCH METHODOLOGY

This exploratory research focuses primarily on secondary data. The secondary data is based on the
challenges and opportunities facing women entrepreneurs in India, what is the role of women
entrepreneurs in driving innovation and economic growth in India and what policies and programs can
support women entrepreneurs in India. The data used in this research paper is collected from various
resources including government reports on the number and types of women-owned businesses in India,
and industry surveys on the role of women entrepreneurs in driving innovation and economic growth in
India. Also, different case studies have been keenly studied to understand the role of women
entrepreneurs in shaping the economic growth of the country.

6. DATA ANALYSIS

1. Current Trends of Women Entrepreneurship in India

At the personal level, numerous women express robust aspirations for entrepreneurship. Notably, many
women entrepreneurs cite male figures like Bill Gates or Steve Jobs as sources of inspiration, and some
attribute their entry into the "startup world" to male friends who are entrepreneurs. On a broader scale,
the government has implemented various initiatives aimed at enhancing women's entrepreneurial drive,
reflecting a heightened political commitment to empower them.

Several compelling facts that deserve attention in the context of women entrepreneurship in India
include:
e The Indian entrepreneurship landscape comprises 58.5 million entrepreneurs, out of which
nearly 14% are women.

e Indian businesses led by women have made a substantial contribution to employment by
providing job opportunities to 13.45 million individuals.

o Approximately one-third of Indian women entrepreneurs are actively engaged in the agriculture
sector, with manufacturing and retail trade being the next most popular sectors.

e In 2017, merely 2% of the total funding allocated towards the startup ecosystem in India was
directed towards ventures led by women founders.

e The top 10 funding rounds of 2017 amounted to $8.5 billion, whereas the top 10 female-led
startups raised only $136 million.

o Radhika Aggarwal, co-founder of Shop Clues, achieved a historic milestone as India's first
female co-founder of a billion-dollar company.

2. Distribution of Women Entrepreneurs across
RURAL-URBAN INDIA
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Type of Geography| Number of Establishments| Percentage of Establishments

Rural 52,43,044 65.12%
Urban 28,07,775 34.88%
Total 80,50,819 100%

The data table reveals that women entrepreneurs own a total of 8,050,819 establishments. A
majority of these establishments, i.e., 5,243,044 establishments (65.12%) are located in rural
areas, while the remaining 2,807,775 establishments (34.88%) are situated in urban areas. The
data signifies the support and mentoring that rural women receive to enhance their
entrepreneurial skills in areas such as MSMEs and Self-Help Groups. This information can be
shared with external stakeholders as it reflects the commitment towards empowering women
entrepreneurs in both rural and urban areas.

3. State-Wise Variation in the Distribution of Women-Owned Establishments

The graph presented above provides details of the five top states in terms of percentage share in the
total number of women-owned establishments in the country: i) Tamil Nadu (13.51%) ii) Kerala
(11.35%), iii) Andhra Pradesh (10.56%), iv) West Bengal (10.33%) and v) Maharashtra (8.25%).

The Sixth Economic Census report highlights disparity in the status of northern states such as Gujrat
(6.57%). Uttar Pradesh (5,99%). Odisha (3.1%). Madhya Pradesh (2.77%), etc

This disparity raises concerns and highlights the need for further investigation and measures to
address the issue.

4. Agricultural and Non-Agricultural establishments under Women Entrepreneurs

AGRICULTURAL ESTABLISHMENTS

% of LIVESTOCK| FORESTRY & | AGRICULTURAL FISHERIES  AND
wWomen- LOGGING OTHER THAN CROP| AQUACULTURE
owned PRODUCTION

establishments

92.20% 4.51% 1.89% 1.4%

As depicted in the table, in the agricultural sector, the majority of the establishments, i.e., 2.54
million establishments (92.20%) pertain to livestock. Following this, forestry and logging (4.51%),
agriculture other than crop production (1.89%) and fisheries and aquaculture establishments account
for a relatively lower proportion (1.4%).
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NON-AGRICULTURAL ESTABLISHMENTS

% of Women MANUFACTURING|TRADING| EDUCATION & | ACCOMODATION &
owned THER SERVICES| FOOD SERVICES

establishments

45.36% 28.57% [12.28% 4.1%

Source: Sixth Economic Census Report

The table BELOW depicts that in the non-agricultural sector; about 2.4 million establishments
(45.36%) were engaged in manufacturing activity. Other important activities were trading
(28.57%), Education and other services (12.28%), and accommodation and food services
(4.22%).

5. Challenges Faced by Women Entrepreneurs in India

e Socio-Cultural Barriers
Women are often burdened with diverse roles, juggling familial and social
responsibilities, regardless of their professional path as working women or
entrepreneurs. In our societal framework, there tends to be a prevailing bias towards
male children, leading to unequal emphasis on the education and essential training of
female children. This mindset hampers the advancement of women, placing obstacles
in their journey within the professional realm.

 Insufficient financial support.

Financial institutions frequently harbor skepticism regarding the entrepreneurial
capabilities of women. As highlighted in a report by the United Nations Industrial
Development Organization (UNIDO), despite clear evidence showcasing that women
exhibit higher loan repayment rates compared to men, they encounter greater
challenges in accessing credit. This predicament is often rooted in discriminatory
attitudes prevalent among banks and informal lending groups.

o Limited exposure to Training programs
Numerous women in developing nations face a challenge in acquiring the education essential
for fostering successful entrepreneurship. They lack awareness of emerging technologies or
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possess inadequate skills for their utilization, often hindered from conducting research and
obtaining necessary training. Despite significant strides in technology, obstacles such as
female illiteracy, structural challenges, and limited access to technical training impede the
potential benefits of technology from reaching or being accessible to women, as outlined in
the report "Women Entrepreneurs in Poorest Countries” (2001).

o Lack of Education
The key determinants influencing business success include familiarity with contemporary
technological advancements, expertise, and educational attainment. Unfortunately, in India,
the literacy rate among women is notably lower than that of the male population. This
educational gap is particularly pronounced in developing nations, where many women lack
the necessary knowledge to establish thriving entrepreneurial ventures. Their unfamiliarity
with new technologies, limited proficiency in their application, and challenges in conducting
research and obtaining essential training further impede their potential for business success.

o Family Obligations
Women, whether in developed or developing nations, often encounter constraints on their
path to becoming successful entrepreneurs due to family obligations. The primary
responsibilities of managing children, household affairs, and caring for older family members
leave limited time and energy for women to fully dedicate themselves to their businesses.
Financial institutions, influenced by the perception that women might opt to leave their
businesses and resume homemaking, tend to discourage women entrepreneurs.
Consequently, many women find themselves reliant on personal savings, loans from
relatives, and support from family and friends as a means to navigate the financial challenges
of entrepreneurship.

6. Government Initiatives for the Promotion and Development of Women Entrepreneurs
i. UDYAM SAKHI NETWORK
The Udyam Sakhi network serves as a vital platform for emerging women entrepreneurs in
India, offering crucial support, insights into industry dynamics, and guidance across various
facets of entrepreneurship. This initiative empowers Indian women to initiate, develop, and
expand businesses, focusing on innovative business models that center around affordable
products and services to address social inequities.

Similarly, the Prime Minister’s Employment Generation Programme (PMEGP) stands as a
pivotal credit-linked subsidy scheme designed to foster the establishment of micro, small, and
medium enterprises, thereby generating employment in both rural and urban areas nationwide.
The scheme has set the maximum project cost at Rs. 25.00 lakhs for manufacturing sector units
and Rs. 10.00 lakhs for service sector units. Notably, women entrepreneurs benefit from a 25%
subsidy for projects in urban areas and a 35% subsidy for projects in rural areas. Their
contribution is merely 5% of the project cost, a significantly lower rate compared to the 10%
contribution required for the general category. Additionally, all entrepreneurs, including
women, are eligible for a two-week Entrepreneurship Development Programme (EDP)
following the approval of their projects, providing essential knowledge and skills to set up their
units with financial assistance from banks.
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ii. ANNAPURNA SCHEME

This initiative focuses on providing financial support to women aspiring to establish a Food
Catering Unit for the sale of tiffin, food, lunch packs, and related items. The scheme extends
loans up to Rs. 50,000, which can be utilized for the acquisition of utensils, kitchen tools, and
equipment. The interest rate is determined by the prevailing market rate and the specific bank
involved. To secure the loan, a guarantor is required, and the repayment period spans 3 years
(36 monthly installments). Notably, the first month following loan approval is exempt from
EMI payments.

iii. UDYOGINI SCHEME

This initiative targets women entrepreneurs aged 18 to 45 involved in agriculture, retail, and
similar small businesses, providing them with loans up to Rs. 1 lakh. Eligibility requires a
family annual income of Rs. 45,000 or less, with exceptions for widowed, destitute, or disabled
women. Widowed, destitute, or disabled women from SC/ST categories benefit from a 30%
subsidy, up to Rs. 10,000, while women from the general category receive a subsidy of 20% of
the loan amount or Rs. 7,500, whichever is lower. Facilitated by Panjab and Sind Bank in
collaboration with the Kerala State Women's Development Corporation, this scheme aims to
empower women entrepreneurs by providing accessible financial support tailored to their
specific needs.

iv. CENT KALYANI SCHEME

Provided by the Central Bank of India, this scheme caters to women business owners engaged
in various sectors, including SMEs, agricultural endeavors, and retail trading. Notably, the
scheme sanctions loans up to Rs. 1 crore without necessitating collateral or guarantors.

Distinctively, there are no processing fees, and the interest rate is subject to market
fluctuations, ensuring a flexible financial support system aligned with prevailing market rates.

v. MUDRA YOJANA

This scheme, administered by nationalized banks under the Pradhan Mantri Mudra Yojana,
serves as a financial support system for women entrepreneurs aspiring to initiate small
businesses like daycares, beauty salons, tuition centers, tailoring units, and more. Loans
ranging from Rs. 50,000 to Rs. 50 lakhs are sanctioned, with no requirement for collateral and
guarantors for amounts below Rs. 10 lakhs. The scheme encompasses three plans: Shishu,
offering loans up to Rs. 50,000 for new businesses with a 1% per month interest rate and a 5-
year repayment period; Kishore, extending loans from Rs. 50,000 to 5 lakhs for established
businesses, with interest rates determined by the bank, scheme guidelines, and the applicant's
credit history, and repayment at the bank's discretion; and Tarun, catering to business
expansion with loans from Rs. 5 lakhs to 50 lakhs, with interest and repayment conditions
subject to the bank's policies, scheme guidelines, and the applicant's credit history.

7. CASE STUDIES - WOMEN ENTREPRENEURS IN INDIA
i. FALGUNI NAYAR — FOUNDER OF NYKAA

Falguni Nayar is an inspirational figure in the world of female entrepreneurship in India, and
her journey from the corporate world to founding Nykaa, a beauty products e-commerce giant,
is remarkable. Here are some key points from her story:
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. Background and Early Career: Falguni Nayar had a background in finance and a
successful career at Kotak Mahindra Group. She spent around 20 years there, holding various
positions, including Managing Director of Kotak Mahindra Capital. At the age of 50, Falguni
Nayar decided to leave her secure and prestigious role as the MD of Kotak Mahindra Capital
to pursue her entrepreneurial dreams.

. Founding Nykaa: This move was unconventional, especially at an age when many
people are considering retirement. In 2012, Falguni Nayar founded Nykaa, an online retailer
specializing in beauty products. She identified a gap in the market and saw an opportunity to
create a platform that catered to the growing demand for beauty and cosmetic products in India.

. In 2020, Nykaa achieved the status of being the first Indian unicorn led by a woman.
This recognition marked a significant milestone for both the company and women
entrepreneurs in India.

ii. DIVYA GOKULNATH — COFOUNDER BYJU’S

Divya Gokulnath's journey to co-founding BYJU's, the world's most valuable ed-tech startup,
is a remarkable story of dedication and success. Here are some key points from her journey
and an overview of BYJU's:

Divya's Background and Entry into BYJU's:

. Divya Completed her engineering degree from RV College and was preparing for her
GRE to study abroad.

. She joined Byju Raveendran's classes as a student which evolved to becoming a teacher
at BYJU’s

. Divya Gokulnath's journey, along with Byju Raveendran, showcases the transformative
impact of their vision and dedication to making quality education accessible and enjoyable for
millions of students in India and beyond. BYJU, under their leadership, has become a global
leader in the ed-tech industry.

. Byju Raveendran emphasized the importance of simplifying complex concepts and
instilling confidence in individuals, ultimately bringing a passionate team together with a
shared goal of education.

. Divya Gokulnath's net worth is estimated to be 1800 crore INR.

iii. ISHA CHOUDHARY — CO-FOUNDER ZOLO STAYS

Isha Choudhry is one of the co-founders of Zolo,who graduated from St.Xavier’s College.

Founding Year and Mission of ZoloStays:
Zolo Stays was founded in Bengaluru in 2015, with the primary objective to assist students in
finding accommodation that includes wholesome food, addressing a common need among students.

As a platform designed to help students discover accommodation that includes food services.
Zolo Stays has established itself as a prominent player in the co-living space in India
. The company operates in five cities and boasts a workforce of over 600 employees.

iv. INDRA NOOYI - FOUNDER OF PEPSICO

Indra Nooyi is a renowned business leader known for her impressive career at PepsiCo. Here's
a comprehensive overview of her background and journey, as well as her association with
PepsiCo: Early Life and Education: Indra Nooyi was born in Chennai, India. She graduated
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with a Bachelor’s degree in science from Madaras Christian College in 1974 and a Post
Graduate Diploma in Management (MBA) from the prestigious Indian Institute
of Management, Calcutta, in 1976 Indra Nooyi embarked on her professional journey in India;
by working as a product manager positions at Johnson & Johnson, she gained experience in
the textile industry while working at Mettur Beardsell. In 1994, Nooyi took a significant step
in her career when she joined PepsiCo, a multinational food and beverage corporation and in
2001, she was named President and Chief Financial Officer (CFO) of PepsiCo, marking a
significant milestone in her career. Her tenure was transformative for both her and the
company.

8. CONCLUSION

Women entrepreneurship is playing an increasingly important role in the Indian economy. The
number of women-led businesses in India has grown rapidly in recent years, and women
entrepreneurs are now contributing significantly to the country's GDP. However, women
entrepreneurs in India still face several challenges, including lack of funding, balancing work
and family, social and cultural barriers, and lack of education and training.

One of the biggest challenges faced by women entrepreneurs in India is the lack of funding.
This is due to several factors, including gender bias, lack of collateral, and lack of access to
professional networks. Women entrepreneurs are often perceived as being less risky
investments than male entrepreneurs, and they are also less likely to own property, which
makes it difficult for them to obtain collateral-based loans from banks. Additionally, women
entrepreneurs are often less well-connected to professional networks than male entrepreneurs,
which can make it difficult for them to find investors and raise capital.

Another major challenge faced by women entrepreneurs in India is balancing work and family.
Women are still expected to take on the primary responsibility for childcare and household
chores in India, which can be a difficult challenge for women entrepreneurs, especially in the
early stages of their businesses when they need to devote a lot of time and energy to their
businesses. Women entrepreneurs in India also face a number of social and cultural barriers.
These include gender discrimination, lack of support from family and communities, and limited
mobility. Women entrepreneurs often face discrimination from customers, suppliers, and even
their employees. Additionally, women entrepreneurs are often not supported by their families
and communities, as there is still a traditional view that women should focus on their families
and not on their careers. Finally, women entrepreneurs often have limited mobility due to safety
concerns, which can make it difficult for them to travel to meetings and network with other
entrepreneurs.

Women entrepreneurs in India are also less likely to have access to education and training in

business and entrepreneurship. This can make it difficult for them to start and grow their

businesses. Women are still underrepresented in higher education in India, and they are even

less likely to pursue degrees in business and entrepreneurship. This lack of education and

training can make it difficult for women to develop the skills and knowledge they need to start

and grow successful businesses.

Despite the challenges they face, women entrepreneurs in India are making significant
contributions to the economy. The number of women-led businesses in India is growing rapidly,
and women entrepreneurs are playing an increasingly important role in the country's
development. However, more needs to be done to support women entrepreneurs in India. This
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includes providing them with access to funding, training and education, and promoting gender
equality in the workplace and society as a whole. By taking these steps, we can help women
entrepreneurs reach their full potential and contribute to India's economic growth and
development.
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ABSTRACT

India is one of the world's top countries in digital spending. India is moving towards a digital economy. With
the advancement of technology, increased use of smartphones and increased knowledge, most businesses,
companies, wholesalers, retailers, and consumers are using digital payment methods in progress. Everyone
from local merchants to supermarkets accepts digital payments. Interestingly, due to customer demand and
personal motivation, street vendors and end retailers have also started using digital payments. This study aims
to examine street vendors' perceptions towards digital payments in Pune and explore the challenges and
problems vendors face when using digital money. This study is descriptive and analytical in nature and is
based on primary and secondary environments. Simple random sampling technique was used to select the
sample participants and the sample size was 68 vendors in Pune. Express data using simple statistical tools
such as percentage and correlation. The study found that most street vendors have a lot of concerns about their
impact on customers, personal support, easy access to banking, etc. Moreover, according to research, network
problems, money not arriving immediately, lack of instant notifications and elevated levels of conversation
are some of the issues and problems faced by salespeople. The verdict is that the government, banks, and
mobile wallet companies should expand the use of digital payments between merchants.

Keywords: sellers, whole sellers, retailers, digital economy, digital payments

1. INTRODUCTION

The term “Digital Transformation” is used to describe the process a business goes through when
technology becomes an essential part of a business’s transformation.

The successful emergence of e-commerce businesses has highlighted the importance of organizations
having a digital presence, which has been further accelerated by the pandemic. The Indian retail
sector is estimated to be worth around $1.5 trillion, with Software-as-a-Service (SaaS) start-ups
playing a key role in this sector. As the availability of devices and tools increases, it becomes simpler
and quicker to provide customers with quality services and products. Digital transformation has a
positive impact on this, however, not all businesses are willing to completely overhaul their
processes with the aid of technology. Companies that do not embrace digital transformation tend to
experience a decrease in their customer base as it becomes more difficult to offer value to them, as
well as increased competition.

Digital transformation has had a profound impact on businesses, providing additional value to
services. This is evidenced by the fact that-

1. More than 40% of small businesses have experienced consumer growth through digital
tools,
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2. 70% of them have experienced revenue growth,

3. Most businesses have created twice as many jobs as those that did not.

4. 90% of the small businesses that have adopted digital tools have reported that it has
contributed to innovation,

5. Those that have adopted digital transformation are twice as profitable.

Why is digitalization important for local vendors?

Small businesses typically benefit the most from digital transformation and can compete more
effectively with larger enterprises. Below are the most decisive reasons digitalization being
important for local businesses.

Improve products and services: Investing in digital transformation can help you create better
products and services for your customers. Modern technologies can help you offer higher quality
products and services, which will make your customers happier and have a better opinion of your
business. Plus, it can open new business opportunities for you, like entering new markets,
connecting with existing and new customers, and adding new features to your products.

Optimize processes: Technology is always changing, and so are our processes. With digital
transformation, you can optimize your processes so you can get the job done faster, more efficiently,
and better for your customers. You will get the most out of your work by using tools that are tailored
to your specific needs, and you will be able to leave the challenging work to machines and software.

Decrease errors and mistakes: No matter how big or small your business is, mistakes can happen.
But if you want to minimize them, you need to take the right steps. Digitizing your local business is
one way to do that. Digital solutions help us check our info and usually make corrections
automatically. With the right tech, you will have fewer mistakes in your business and for your
customers.

Learn through data: Building a big data infrastructure to collect and analyse data is no longer just
for big companies. With digital transformation, data about your products, your customers, and your
market becomes available to inform your business decision-making. Because the Big Data trend is
heavily reliant on digital solutions, by focusing your work on these tools, you can measure
statistics related to your activities and transactions. This is extremely useful for setting benchmarks
and trends.

Engage customers: Digital tools can help you give your customers new and interesting ways to
interact with your business. It is important to do this if you want to keep them engaged with your
brand and products, while also keeping them away from your competitors. This is usually done
through interactivity tools, like customer service. You can give your clients a way to talk to a
representative in real-time, so they do not have to use a phone call.
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Remain competitive: All markets are subject to rapid change, and businesses that cannot expand are
often left behind. If digital transformation is not yet a viable option in your organization, then you
are in a difficult position to keep up with the competition. However, if you make the decision to
embrace digital transformation, you will be able to remain competitive. This is even true for larger
competitors. You do not need to have a larger budget or a larger customer base, as digital
transformation will still help you to improve your performance.

Provides much value for less: The cost-benefit ratio of digitalization is highly attractive, as it can
lead to a range of positive outcomes. However, it is essential to select the most suitable solutions for
the requirements of the business and to implement digital transformation in the correct manner.
Digitalization can open new business opportunities, uncover potential within existing results, and
reduce the risk of mistakes. This combination of benefits will have a positive effect on the
investments made, thus justifying the upgrade costs.

How to grow a small business with digital transformation?

Preparing to implement digitalization for local enterprises necessitates a well- thought-out approach
to achieve high-quality outcomes. By adhering to the correct process, you can guarantee the most
effective approach and safeguard your business in the future, considering current trends and the
evolution of technology.

Below, you can find a list of the most important tasks to implement digitalization for your local
businesses

Invest in technology: If you want to stay ahead of the game in digital transformation, you need to
stay on top of the latest tech. You will need to keep updating your equipment and software so you
can stay up to date with the latest trends and keep improving your results. Itis not just about the money
— it is about staying ahead of the game and making sure you are always providing the best service
and product to your customers.

Encourage collaboration: Digitizing your local business is not about using fancy tech and fancy
software. It is about giving your employees the tools they need to work together to help you
succeed. That way, you can find more business opportunities and make your solutions even better.
Plus, you will be able to find more creative ways to work together and achieve your goals.
Integrate your IT assets: For local businesses to truly digitalize, they need to be able to integrate
multiple systems to improve efficiency and expand their product and service offerings. That is why
you should always be on the lookout for potential software-to-software or software-to-equipment
integrations. Integration is at the heart of digital transformation. As you dive into this new world
of digital transformation, you are sure to encounter utilities that interact with each other to add
value to you and to your customers. Do not be afraid to keep an eye out for those integrations.
Break down silos: Digital transformation is only possible when the boundaries between
departments are broken. If your teams operate in silos, it is essential to encourage an integration-
driven process. This is because the most effective technology solutions may be derived from the
combination of expertise and experience across multiple disciplines. By breaking down these barriers, you
can contribute to a genuine integration for your employees.

Involve every level of the organization: If you want to take your business to the next level of
digital transformation, this must apply to every department that works with you. Each department
must adopt a digitalization strategy and begin to reap the benefits of technology in their specific
areas. This not only improves the overall performance of your business, but it also makes it easier
to continually improve in a global manner. A company is only truly innovative when all departments
are changing.
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2. REVIEW OF LITERATURE

Here is a survey of available literature on how various components of digitalization affect local
vendors and street sellers.

1. A survey was conducted in Pune, and the results show whether or not educated vendors
understand the relevance of digital processes for their businesses. This study also highlights
that digitalization should extend beyond simply accepting digital payments. Other
procedures, such as customer relationship management and product distribution, should be
facilitated utilizing digital techniques.

2. This report provides an overview of local sellers in India as well as a description of the
government's policies for street vendors. India has roughly ten million local sellers. The
majority of these local merchants are concentrated in metropolises and urban areas such as
Mumbai, Pune, Delhi, and Ahmedabad. The study also discusses the Street Vendors
(Protection of Livelihood and Regulation of Street Vending) Act of 2014, which has
contributed to the legalization of street vendors. One of the studied instances is Pune city,
which has over 4.5 lakh local sellers but only 30,000 licenses issued. This exposes the
remaining sellers to exploitation and harassment by authorities.

3. Local suppliers confront significant problems and are susceptible to a variety of
circumstances. This research focuses on the different obstacles that local and street vendors
encounter. These considerations may also add to the difficulties that urban street/local sellers
encounter in implementing digitization. The report divides them into Social Vulnerabilities,
Economic Vulnerabilities, Vulnerable Working Conditions, and Vulnerable Living
Conditions. According to the data, barely one-third of all street sellers have bank accounts.
Also, there are very few monthly savings because the majority of the business's earnings must
be spent as working capital.

4. One research examines the influence of digital payments and wallets on the operations of
street vendors in India. This study's most interesting finding is that more younger vendors are
willing to transact using digital apps. It also emphasizes the primary advantages of using
digital payments: ease of doing business and quickness of service. The list includes prominent
digital wallets in India such as Paytm, Google Pay, Amazon Pay, Phone Pe, and Mobi Kwik.
According to studies, PhonePe and Paytm are the handiest digital wallets for both street and
local merchants. According to this study, the adoption of new age banking has no major
impact on growing the business of street vendors.

5. One study conducted in Indonesia shows how street vendors converted to digital methods and
online markets as a result of the pandemic. It looks at how street sellers began to focus more
on customer relationship management in order to sustain their companies. Many local sellers
agreed that being active on social media is very crucial.

2.2 RESEARCH GAP

This literature is about the local vendors speaks about various aspects of vending in India. There is
a lot of information on why local vending exists and how it contributes to society and the economy.
There is also plenty of research done on the vulnerabilities of street/local vendors and what are the
challenges they face due to digitalization. The focus of the government to formally recognize urban
street vendors and encourage digital transactions (through payments) is also captured. Though many
vendors accept digital payments, there are many who still do not. There is a significant research gap
in understanding the challenges faced by local vendors in adopting digitalization and on the impact
of these digital processes on local vendors’ businesses. Digitalization will benefit local vendors and
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customers, the government, and other businesses in the local vending ecosystem.

3. RESEARCH METHODOLOGY

3.1 MEANING OF RESEARCH METHODOLOGY

Research methodology refers to the systematic and scientific approach used to collect, analyze, and
interpret data to answer research questions or test hypotheses. It involves a range of techniques and
procedures, such as data collection methods, statistical analysis, and research design, which are
chosen based on the nature of the research problem and the goals of the study.

3.2 NEED OF THE STUDY

Interestingly, while most business owners and merchants accept digital payments for convenience,
consumers are also using more mobile wallets to make purchases. Street vendors, who are vital to
the Indian economy, are rapidly adopting digital payments. Therefore, we think it is necessary to
understand their thoughts on digital payments. This study was conducted to better understand the
thoughts of street vendors in the city of Pune about digital payments and the problems they face. This
study is important to understand how merchants acquire digital payment knowledge and find out the
problems and challenges they face in using digital payments to solve problems. The findings of this
study will also help the government, workers, experts, consumers, buyers, and sellers in preparing
the necessary measures to promote digital payments, which will open the door to digital commerce.

Some of the other needs of this research are as follows:

e Digital Transformation has always played a significant role in the transformation of the
economy. In India, every lower to middle class household is dependent on local vendors.
As things started changing post covid, the government started to focus increasingly on
transacting online using technology.

e These changes especially impacted on the daily transactions that took place in the local
shops. As majority of the Indian households are dependent on the local vendors for things
of their daily needs, digital transactions were occurring a substantial number of times.

e The basic need of this study is to find out whether the decision of transacting
technologically taken by the government post covid has benefitted the local vendors in any
way or they are in the same space as they always have been.

e Also, through this study we will take an in-depth understanding on how the registered local
vendors in Pune have transformed digitally and what changes they observed upon this
transformation.

3.3 RESEARCH OBJECTIVES
The study was designed to accomplish the following objectives:
1. To identify whether the registered local vendors in Pune have adopted digital payments.
2. To find the relationship between accepting digital payments and an increase in their financial
position.
3. ldentify and assess the challenges faced by local vendors during the digitalization of payments
process, including barriers such as digital illiteracy, financial constraints, or lack of technical
support.
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3.4 STATEMENT OF HYPOTHESIS

Alternate Hypothesis — H1 = There is a significant association between acceptance of digital
payments of the local vendors and their financial growth.

Null Hypothesis — HO There is no significant association between acceptance of digital payments of

the local vendors and their financial growth.

3.5 DATA COLLECTION METHODS

The researchers used a combination of primary as well as secondary data collection methods to
complete the study.

PRIMARY

The primary data was collected through an online survey which was made with the help of Google
Forms.

SECONDARY

Various sources were referred to in order to gather secondary data for the survey. These sources
include: Research Papers/Journals, Government Websites, News Articles, Books and Publications

3.6. SAMPLE SIZE
The sample size for the questionnaire administered is 68.

4. ANALYSIS AND INTERPRETATION OF DATA

The Analysis of survey data is a crucial step in the survey process. Analyzing the data and
interpreting the results are the reward for the work of collecting the data. It will help to understand
more about the respondent under study and guide the authorities towards better decision. So, we
took a sample survey with 200 respondents by using questionnaires which were shared via various
social media platforms.

Following are the observations from the response:
TABLE 1

Question: Age group of the local vendors.

AGE FREQUENCY PERCENTAGE
18-25 4 5.9%

26-30 9 13.2%

31-35 20 29.4%

36-40 21 30.9%

40 and above 14 20.6%
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Through this percentage break-up, it is observed that most of the local vendors fall between the age
group of 35-40 and 31-35 with 30.9% and 29.4% respectively. Although the second most vendors
fall in the age group of 26-30 and 40 and above with respective percentages of 13.2% and 20.6%.
The vendors between the age group 18-25 are the least in number with only 5.9%.

TABLE 2
Question: Educational Qualification of the local vendors.

QUALIFICATION FREQUENCY PERCENTAGE
10 (N pAsS 4 5.9%

12t pAss 23 33.8%
UNDER-GRADUATE 32 47.1%
POST-GRADUATE 9 13.2%

Next, educational qualifications of the local vendors: Most of them are Graduate with 47.1%. Next

comes in line the 12t pass and post graduate vendors with 23 and 9 frequencies. 10th pass

qualifications are least with only 5.9%.

TABLE 3
Question: Do you accept online payment?

STATEMENT FREQUENCY PERCENTAGE
YES 68 100%
NO 0 0

There is not much to observe here as all local vendors are accepting digital payments through one

platform or the other.
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TABLE 4
Question: Through how many portals do you accept payment?

STATEMENT FREQUENCY PERCENTAGE
1 2 2.9%

2 22 32.4%

3 30 44.1%

4 10 14.7%

More than 4 5 5.9%

When asked about how many portals of payment they accept, maximum of them said 3 with 30
frequencies. While second most l.e., with 22 frequencies comes 2 payment portals. Local vendors
accept payments through 4 portals where 10 and with more than 4 portals where 5. The least number

of people, which is 2 accepted payments through only one portal.

TABLES
Question: Do you have a payment portal preference?

STATEMENT FREQUENCY PERCENTAGE
YES 38 55.9%
NO 30 44.1%

When asked about any portal preference most of the local vendors l.e., 55.9% said yes, they have a
particular preference. Whereas 44.1% of the vendors said that it does not matter through which
portal the payment comes.
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TABLE 6

Question: Have you noticed any changes in your business's growth since adopting online payment

methods?
STATEMENT FREQUENCY PERCENTAGE
YES 50 73.5%
NO 18 26.5%

This is one of the questions we kept for testing hypothesis. Here we can see that most of the local

vendors l.e., 73.5% have noticed changes in their customer base in a positive way. Whereas the

other 26.5% of local vendors said that their customer base has remained the same as before.

TABLE 7

Question: Do you think online payments have impacted your financial position positively?

STATEMENT FREQUENCY PERCENTAGE
YES o1 75%
NO 17 25%

This is the second question that we kept to test our hypothesis. Here we can see that 75% of our

respondents have had a positive experience in their financial condition after accepting digital

payments.While the other 25% of respondents stated that their financial position remained the same.
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TABLE 8
Question: Do you face any problems while accepting online payments?

STATEMENT FREQUENCY PERCENTAGE
YES 65 95.6%
NO 3 4.4%

It was seen through this survey that almost 95.6% of the vendors face problems while accepting
payments digitally, while 4.4% did not face any problem.

TABLE9

Question: If yes what are the problems?
STATEMENT FREQUENCY PERCENTAGE
FRONT END 48 73.8%
BACK END 17 26.2%

Out of the 65 vendors who faced problems while accepting payments online 73.8% of them faced
front end problems which mainly occurred due to network issues. While the other 26.2% vendors
faced back-end problems which arose from the payments bank itself.

TABLE 10
Question: What challenges have you faced in adopting and implementing online payment systems?

STATEMENT FREQUENCY PERCENTAGE
Technological challenges 17 25%

Trust issues 33 48.5%
Avoiding change 7 10.3%

Lack of proper guidance 11 16.2%

This generic question was asked to see whether the local vendors faced any problems while
transforming to digital payments. The response came out as 48.5% of the vendors did not want to
change due to trust issues. While a lot of vendors I.e., 25% faced technological challenges while
transforming digitally. The rest 16.2% and 10.3% vendors did not want to change because of avoiding
change and lack of proper guidance.
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4. TESTING OF HYPOTHESIS (QUANTITATIVE)

Some remarkably interesting observations were made while analyzing the data collected through
our survey. We have used the percentage method for analyzing our collected data to draw
conclusions and correlation method to test hypothesis.

1. Under the hypothesis, we have taken two variables which are Online payment mode
acceptance and positive increase in financial stability and to test the hypothesis we have taken
the help of correlation to find out whether these two are positively related or not.

2. Aswe can see in the above table that the approximate significance in the above table is .096,
and the Kendall’s Tau-b is 1.690. Both figures suggest that the relationship between the two
variables is positive and strong.

3. Thus, the null hypothesis will be rejected, and the alternative hypothesis will be proved
correct.

6. FINDINGS AND CONCLUSION

6.1 FINDINGS

e |t is found that there is an overwhelming and strong relationship between acceptance of
online payments and increase in financial stability of the local vendors.

e Through this study we can say that there is no relationship between the age of the vendors
and their acceptance of digital payments. All the vendors are accepting online payments
irrespective of their age.

e Itis observed that there is a significant amount of relationship between the acceptance of
online payment and increase in their business.

e ltis also inferred that most local vendors were motivated to start digital payments due to
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consumer influence.

e Also, we have seen that most of the local vendors had trust issues at first while switching
to digital payments while a considerable number of other vendors faced technological
issues.

e Lack of proper guidance was also a factor for local vendors switching to digital payments.

6.2 CONCLUSION

Street vendors play a key role in the growing Indian economy. Adoption of digital payments among
retailers is increasing with increasing availability and awareness of various mobile wallets. This
study aims to examine suppliers' understanding of digital payment and explore the problems and
challenges they face. The survey found that most street vendors have adopted digital payments for
reasons such as customer interaction, personal support, easy access to banking money, and more.
According to the diagnosis, even with digital payments, most customers still pay in cash. In
addition, according to the analysis, Internet problems, the price not arriving immediately, no instant
alerts and many people talking about invoicing are some of the problems and problems faced by
sellers. Also, reviewed There is enough evidence that digital payments lead to increased sales. As
a result, governments, banks, and mobile wallet companies need to create more general awareness
among street vendors about using digital payments, promoting trust pressure and stability in the
digital economy.
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ABSTRACT

This paper presents the cost implications for college students. There are around 23.5crore college students
enrolled in different universities all around the globe out of which India contributes around 4.14 crore
students. In this paper researchers have considered college students as an important demographic to study
the cost of living and how sustainability contributes to it. Different students have different costs of living in
different cities. The need to adopt sustainable practices into daily life is becoming increasingly important
as sustainability concerns spread around the world. With a focus on budget-conscious strategy, this
research study explores the relationship between sustainable living and its cost implications for college
students. This study examines how college students can help the environment and manage their finances by
being more sustainable. Topics like conserving energy, eating more sustainably, figuring out practical
methods to move from one place to another and making thoughtful purchases are discussed. This study
consists of current understandings of sustainable behaviours, sustainable developments, the financial
hindrances that a student experiences during his/her college days, and solutions that balance both
environmental responsibilities and cost of living. The primary objective of this research paper is to
investigate and find out useful strategies for students to live more sustainably while retaining more in their
wallets and to make sure that the future generations will not need to compromise.

Keywords: Implications, sustainable, financial hindrances

1. INTRODUCTION

The escalating environmental concerns such as climate change, rising water level, snow depletion, ozone
depletion, global warming, pollution, cutting down of forests has become global cause of concerns for all
the living beings on earth, including humans. One of the major demographic variables is age. Most college
students’ age varies from 19-25 years. This is the age where a person is responsible for shaping his/her
future. The main reason to choose college students as our population was because of the impact they could
create by adopting sustainable practices. At the same time, changes, discovery, and the pursuit of knowledge
define the college experience. Students must navigate the intricacies of higher education, identity formation,
and financial independence, frequently for the first time while living away from home. They have grown
more environmentally concerned and are passionate about making a difference.

However, they also struggle with the realities of tight budgets which compelling them to investigate whether
adopting sustainable practices is really feasible without spending more. This way they can utilize their
money more responsibly and can contribute, even a little, to the environment, which can make a significant
difference.

The definition would be, “Sustainability means fulfilling needs of current generation without compromising
the needs of future generation while maintaining an ecological balance, social well-being & economic
growth.”

For Example: Plastic causes pollution in both land and water, and we all live on land and depend on water

to live. So, we need to change the current scenario if we want to achievethe SDGs (Sustainable Development
Goals) by banning the use of single-use plastic and rely more on recyclable plastic.
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If not taken care of now, all our future generation would be compromising their needs. A Recent remark by
UN Secretary General, Antonio Guterres, has left everyone in shock. He said, “The era of global warming
has ended, and the era of global boiling has arrived. ” Assaid by Anténio Guterres, it is high time to start
acting for the environment.

2. Need of the research

As there is an increase in spending over the period for college students, who often have tight budgets for
their spendings and are becoming more mindful of environmental issues. So, it targets the junction of
sustainability and financial considerations. It is also necessary to understand the psychological factors that
influence students to adopt sustainable practices. So, in this study, the complex relationship between
sustainable living and college students is explored. It studies the complex facts of this interaction,
considering ecological, social, economic, and behavioral factors. This study aims to understand how
sustainable living fits into the lives of college students and the challenges they face while incorporating
eco-conscious practices by investigating their experiences, views, and motivations.

3. Research design and methodology

The research design for this study includes both qualitative and quantitative research methods to

provide better understanding between sustainable living and cost implications for college students.

3.1 Qualitative Method:

Unstructured interviews will be conducted by the researchers for the college students on their campus or
outside the campus. The interview could be a telephonic interview case if the respondent is someone who
could not be met in person. This method will be used to get answers to open-ended questions as in a survey
most of the respondents opt out toanswerthe open-ended questions.

3.2 Quantitative Method:

An online structured survey will be conducted among the college students of different disciplines. This will
include the awareness about the sustainable living aspect of life, adoption of eco-friendly measures, and
demographic information in quantitative measures. Multiple choice questions, Yes-No questions and linear
scale questions are used to quantify the responses.

_ il:'i‘-i%-w(-:"l!. Plan for
i f R By, U WD, »
A g et Anslysis
o Faame o w iy e T e ) JIL__',:;:T-:v - L
hEte maehini < Sarngie wes tion of Data
i altativg * Sarnpling :
e [y

4. OBJECTIVES OF THE RESEARCH STUDY:
1. To know whether college students who adopt eco-friendly living save more costs.
2. To find strategies for college students to live more sustainably and keep more in their wallet.

5. REVIEW OF LITERATURE

Two critical issues — the increasing significance of sustainable practices and the typical financial
struggle faced by college students — intersect when it comes to “Eco FriendlyLiving,” and a financially
responsible approach to it. Students in college are a special demographic that has specific financial
needs. The cost of tuition, books, accommodation, food, transportation, and other necessities are also
associated with higher education costs. As a result, students frequently have tight budgets. This study
acknowledges the need to solve these issues by looking into doable solutions that let college students
embrace sustainability without risking their financial security.

The purpose of the research is to determine whether college students can live sustainably while still being
cost-conscious. It seeks to evaluate whether the initial investments, if any, will lead to long-term savings
by evaluating the actual costs connected with various ecofriendly practices. The research also seeks to
uncover new strategies and future collaborations that can help students get over financial challenges and
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increase access to sustainable lifestyles. Due to growing environmental concerns and the necessity of
addressing climate change, sustainable living has attracted a lot of attention recently. And the sizable
population segment that has the power to shape sustainable practices and behaviors is represented by
college students. This review of the literature intends to investigate the connection between sustainable
living and its financial implications for college students by looking at relevant studies, theories, and
investigations.

Melai Chen, Eila Jeronen & Anming Wang (2021), studied using the Sustainable Development Goals
Psychological Inventory (SDGPI) how the college students' psychological traits, such as attitude,
interests, and self-efficacy, are reflected in their understanding of sustainable development goals.
Pearson product-moment correlation was used to assess the correlations between SDGs attitude, interest,
motivation, and self-efficacy. The findings show that college students believed that the three most crucial
SDGs were no poverty (SDG 1) (32.22%), quality education (SDG 4) (41.39%), and good health
andwell-being (SDG3), while the three least crucial SDGs were fair employment and economic growth
(SDG 8) (41.11%), partnerships for the goals (SDG 17) (36.06%), and response consumption and
institutions (SDG 12) (30.83%).

Tasneen Alsaati, Samir El-Nakla & Darin El-Nakla (2020), have investigated the benefits of
sustainability education, how it affects students' levels of awareness and how it shapes their behavior.
Therefore, a questionnaire was created and administered in seven institutions in the Eastern Province of
Saudi Arabia, targeting a sample of 500 students from various study programmes, to assess the level of
current students’ awareness and knowledge of sustainability. The findings demonstrate that while many
participants had heard the phrase 'sustainability’ in educational contexts, they lack knowledge of it,
particularly when it comes to understanding how to identify recyclable or renewable materials and energy
consumption measurements. Additionally, it has been observed that the majority of pupils are not
engaged in any form of recycling.

Joel Edem Holison (2023) in his paper found a correlation between more sustainable behaviours and
knowledge about sustainability and global warming, as well as financial security. The study assesses
sustainability knowledge/awareness, individual financial status, university infrastructure, and political
inclination as independent variables impacting sustainable practices. Surveys were used to gather the
data, which was then subjected to regression analysis. The findings contribute to the body of knowledge
on higher education sustainability and provide suggestions for removing identified obstacles. As higher
education institutions play a significant role in forming the next generation of leaders, it is essential to
understand the knowledge and attitudes of professors and students to build a sustainable future.

6. HYPOTHESIS STATEMENT
HO: Adopting sustainable living practices does not help college students in saving more in their wallet.
H1: Adopting sustainable living practices helps college students in saving more in their wallet.

7. WORKING DEFINITIONS OF THE TERMS

Cost Implications: When Researchers talks about the cost implications, they talk about the financial
consequences of actions or behaviour.

Financially Conscious: Being aware of the financial condition and taking it into consideration while
making decisions. It includes making a budget, making rational purchases, controlling spending habits
etc.

Future Generations: The people who will live on earth in the future are referred to as future
generations.

College Student: Individuals pursuing higher education in a college or university, mostly pursuing a
bachelor’s or master's degree.

Specializations: It refers to the academic major that the student is currently pursuing his/her degree in.
Sustainability Programs: Refers to teaching individuals about sustainable living, responsible
consumption, and contributing to the environment.

Rational Purchase: It refers to the purchases that were made by a consumer in rational mind. It means
acquiring a product not because one wants it, but because one needs it.
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Reduced Consumption: Reducing consumption of energy and resources. E.g., Electricity, fuel, meat,
etc.

8. UNIVERSE AND SAMPLING

8.1 Universe:

The universe is the larger population or group from which the study’s sample will be selected. In the context
of the subject of the study “Sustainable Living & Cost Implications for College Students: A financially
conscious approach to Eco-Friendly Living, “the universe includes all college students, especially those
seeking undergraduate or graduate degrees across many colleges and universities and geographical
locations. The universe is broad and diverse, including students with a variety of academic specializations,
economic status, cultural backgrounds, and demographic features. The research intends to investigate how
college students perceive sustainable living practices, act upon those perceptions and think about their
financial situation. However, studying the entire universe of college students is impractical due to
limitations in resources, time, and geographical limitations. As it would be difficult to investigate every
college student, researchers use sampling procedures to choose a portion of this population for gathering
the data. The purpose of the chosen sample is to be representative of the greater universe, using
generalizations techniques that will be applied to the broader context.

8.2 Sampling:
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In the context of this study, sampling refers to the process of choosing a portion of all college students
to be used in data collection and analysis to enable researchers to make relevant findings and develop
strategies for college students to live a sustainable and budget friendly life. Researchers have applied a
random sampling method to collect data from the universe as this method includes selecting all the
respondents by chance. This method will help researchers to reduce the biases and generalizations of the
findings would be unbiased.

9. DATA COLLECTION, ANALYSIS AND INTERPRETATION

9.1 Introduction

Here, researchers have conducted an online questionnaire, and the primary data is being used by the
researchers for further analysis and testing of hypotheses. Data collection is an integral part of the study.
Data collected is not biased as a random sampling method is applied to choose the sample.

9.2 Data Collection

9.2.1 Survey Questionnaire

Researchers have developed and shared a google form having a questionnaire to get a picture of ~ college
students’ eco-friendly behaviors. The surveys were distributed both in person and online to a wide sample
of college students from diverse backgrounds. Questions Addressed issues like:

e Awareness about sustainability

e Transportation preferences
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e College involvements in promoting sustainability
e Their involvement
e Future plans about practicing sustainability

A total of 144 responses were collected.

9.3 Data Analysis and Interpretation

Data analysis is the crucial part of every research paper. Researchers will analyse the data and will discover
useful information, informed conclusions, and useful strategies to live more sustainably.

9.3.1 Profile of the respondents

Data of 144 respondents were collected and the findings are stated below:

Researchers have considered college students as the population of the study. There are 102

students who are enrolled in different colleges and universities. There is total 87 male and

65 females, which is 56.9% & 43.1% respectively. The age of students collected during the survey varies
from 17 to 26.

Students from different years of study are considered. They range from Senior Secondary to MBA 1st
year students. Below is a tabular representation of the year of study of students considered in the data
collection process:

Table 9.3.1
Year of Study No of Students

Bachelor's Degree 1 «Year 16
Bachelor's Degree 2 ~Year 40
Bachelor's Degree 3 < Year 81

Bachelor's Degree 4 »Year 6

Master's Degree 1 «Year 1
TOTAL 144

Fig 9.3.2
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Out of 144 (95.2%) students, 137 of the sample were aware about sustainable living practices, while only
7 (4.9%) students were not aware about the sustainable living  practices.

It was observed that 72.9% of the students were actively engaged in sustainable living practices like
recycling, reducing energy consumption, using public transportation, making rational purchases and
many more. 19.4% of the sample were unsure whether they were engaged or not and ended up selecting
the option ‘Maybe.” While 7.6%were not engaged in any kind of sustainable living practices.

Fig 9.3.3

Out of those, who were actively engaged in sustainable practices, they adopted the above shown
practices. Most of them were engaged in reducing energy consumption by switching

off lights, fans etc. while leaving the room. Recycling products, purchasing eco-friendly products, and
making rational purchases were the least followed sustainable practices among the students.

Fig 9.3.4

84.7% of the students believe the colleges and universities should provide education and training on
sustainable living practices. While 3.5% feel that there should be no education and training. 11.8% were
unsure about the training at college level.
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Fig 9.3.5

As college plays and significant role in promoting sustainability, while asked whether thecollege or the
university of the respective student is promoting sustainable living practices,

68.1% agreed that their college/university is promoting sustainable living practices amongthem through
various programs, initiatives, or policies. They include:

e Internship in NGOs promoting sustainability
e Recycling and cleanliness drives

e Sustainability as a subject

e Donation of old and obsolete products

e Tree plantation programmes & much more

Fig 9.3.5

81.9% of the sample plan to continue practicing sustainable living after college, 4.2%don't want to
continue and 13.9% of them were unsure whether they would continue with practicing sustainable living
after college.
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Fig 9.3.6

College students who adopted sustainable living practices saved costs for themselves by adopting the
following sustainable living practices:

¢ Recycling products

¢ Reducing energy consumption

e Using public transport and use carpooling service
¢ Reduced use of single use plastic

e Purchasing eco-friendly products

e Making rational purchases

e Planting trees

80.6% of the students have saved costs by adopting eco-friendly living. While 13.2%thinkthey might
have saved costs, 6.3% students did not save by living sustainably.

¢ No. Of students who think they saved money = 116

¢ No. Of students who think they might have saved money = 19
¢ No. Of students who think they have not saved money =9

Table 9.1
Observed Expected
Saved 116 137
Might Have Saved 19 2
Not Saved 9 5
Total 144 144
Table 9.2
Observed  Expected
Saved 0.872 0.872
Might Have Saved 6.881 6.881
Not Saved 0.571 0.571
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The p-value is 0.0002. significant at p < 0.05.

Calculated using: https://www.standarddeviationcalculator.io/chi-square calculator

As p-value is <0.05, researchers conclude that adopting sustainable living practices helps college
students in saving more in their wallet. Hence, H1 hypothesis is Proven.

10. LIMITATIONS OF THE RESEARCH STUDY

The data collected of 144 respondents is not enough to get a detailed study on Sustainable Living and
cost implication of college students. The size of population is 4.1 Crore, out of which only 144 responses
are considered and generalization technique is applied. The study may assume a level of homogeneity
among college students according to their economic status, motive of sustainable living, access to
resources, etc. But in reality, students come from different economic backgrounds, needs and motives.
The population includes students from different cities states of India, reaching every one of them is a
difficult task as researchers have limited resources too. Researchers have left scope for further research
in this topic in different geographical regions of the country. Response bias might be introduced by
students who are more likely to respond to the questionnaire if they have a keen interest in sustainability
or have seen cost savings.

11. SUGGESTIONS AND FINDINGS

11.1 Suggestions:

¢ Colleges that are not yet practicing sustainability must start engaging in it as it may influence a lot of
students in the future.

e Students should make rational purchases keeping in mind that wants are unlimited, but the resources are
limited. If there is no need for any materialistic things, students should avoid making a purchase.

¢ Colleges must encourage students to participate in programmes related to sustainability. They should also
implement recycling and upcycling products.

11.2 Findings:

e According to the survey findings, most of the respondents were saving money by reducing energy
consumption by switching off the fans, lights, and other appliances while not in use or leaving the room.
This will result in less consumption of electricity and the bill would turn out to be less.

e Some of them are saving it by using public means of transport instead of private transport. While a bus
will cost % 15-20 for traveling 5 Km, a personal car would cost X15-20 for traveling 1 Km.

e There are still colleges which are not engaged in promoting sustainability on their campus. They must
introduce the students to basic things which will make an impact.

e Students who are practicing eco-friendly living in their college life, are ready to practice it even after
college.

12. SCOPE FOR FURTHER RESEARCH

1. Expand the study to include more populations, such as recent graduates, working families or retired
people, to evaluate how sustainable practices are adopted and financial implications at various phases of
life.

2. Examine how students’ financial situations and economic backgrounds affect their ability to adopt
sustainable living practices. How do social and economic factors affect sustainable decisions and their
financial effects?

3. Compare whether sustainability programs encourage students to live sustainably. Examine the effects of
workshops, extracurricular activities, and change in curriculum on students’ attitude and behavior.

4. Study the connection between sustainable living and all other aspects of wellbeing, such as mental health,
physical health, and quality of life.
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13. CONCLUSION
In conclusion, this research demonstrates the relationship between sustainable living practices and cost
implications among college students. Researchers have found that adopting a sustainable way of living
could result in cost savings as a college student and will also contribute towards the environment for a
better tomorrow. Students are the future and must be guided in a proper way to save the planet. This
study also reveals the needforproper awareness on sustainability and institutional support for students.
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