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#K>' ]GBK'"::;<=' 6>?@AB' @Q' BK>'!<BC@:<=' $:EBCB;B>' @Q' ,;O=CJ' +C:<:J>' <:N',@=CJP1'!>X'/>=KC' CE' <'
reflection of the Institute’s work in the financial year and accountability to the Governing Body and 
to the public. Given on the following pages is an overview of NIPFP’s activities during the year 
2015-16. A digital copy of current and previous Annual Reports can be accessed on the Institute’s 
X>OECB>'<B'KBB?[UUXXXZ:C?Q?Z@AVZC:U?;O=CJ<BC@:EU<::;<=_A>?@ABEUZ

BOARD OF GOVERNORS

The Institute’s Governing Body at its meeting held on 19th March, 2016 reconstituted the Governing 
-@NP'Q@A'<'Q;ABK>A'?>AC@N'@Q'Q@;A'P><AE'CZ>Z'QA@R'"?AC='H1'FGDM'B@'"?AC=']1'FGFGZ'/AZ'8Cb<P'e>=c<A'K><NE'
BK>'7@S>A:C:V'-@NP'<E'.K<CAR<:Z'(KAC'(;RCB'-@E>'CE'BK>'8CJ>'.K<CAR<:Z'#K>'5C:CEBAP'@Q'+C:<:J>'
CE' A>?A>E>:B>N' OP' (KAC' 3<ER;cK' "NKC<1' 6>S>:;>' (>JA>B<APf' (KAC' (K<cBCc<:B<' /<E1' (>JA>B<AP'
4*J@:@RCJ'"QQ<CAE9f'<:N'(KAC'"ASC:N'(;OA<R<:C<:1'.KC>Q'*J@:@RCJ'"NSCE>AZ'#K>'6>E>AS>'-<:c'@Q'
$:NC<'CE'A>?A>E>:B>N'OP'5AEZ'-<=OCA'e<;A1'"NSCE>A1'/>?<ABR>:B'@Q'*J@:@RCJ'<:N',@=CJP'6>E><AJKZ'
5AZ'-CO>c'/>OA@P1'5>RO>A1'A>?A>E>:BE'BK>'!$#$'"<P@VZ

#K>' A>?A>E>:B<BCS>E' @Q' BK>' E?@:E@AC:V' EB<B>' V@S>A:R>:BE' <A>['/AZ' WZ!Z' (C:VK1' "NNCBC@:<='.KC>Q'
(>JA>B<AP1'+C:<:J>'/>?<ABR>:B1'7@S>A:R>:B'@Q'7;b<A<Bf'(KAC'eZ'(K<:R;V<R1'$"(1',AC:JC?<='(>J'
A>B<AP1'+C:<:J>'/>?<ABR>:B1'7@S>A:R>:B'@Q'#<RC='!<N;f'<:N'(KAC'6Z'-<=<cACEK:<:1'"NNCBC@:<='.KC>Q''''''
(>JA>B<AP1'+C:<:J>'/>?<ABR>:B1'7@S>A:R>:B'@Q'%ACEE<Z'(KAC'6<c>EK'WK<'CE'BK>':@RC:>>'QA@R'BK>'
$.$.$' -<:cZ' (KAC' (;:C=' e<:@AC<1' ,A>ECN>:B1' "EE@JC<B>N' .K<RO>A' @Q' .@RR>AJ>' <:N' $:N;EBAP' @Q'
$:NC<f' <:N' (KAC' 3<AEK<S<ANK<:'!>@BC<1' ,A>ECN>:B1' +$..$1' <A>' :@RC:>>E' QA@R' C:EBCB;BC@:EZ' #KA>>'
>RC:>:B'>J@:@RCEBE'C:'BK>'V@S>A:C:V'O@NP'<A>'/AZ'(K<CO<='7;?B<1'"EC<:'/>S>=@?R>:B'6>E><AJK'
Institute (ADRI); Dr. Errol D’Souza, Professor, Indian Institute of Management, Ahmedabad and 
/AZ' (;NC?B@'5;:N=>1' *R>ACB;E' ,A@Q>EE@A1' !$,+,Z' 6>?A>E>:B<BCS>E' QA@R' J@==<O@A<BCS>' C:EBCB;BC@:E'
<A>['/AZ'(K>'cK<A'(K<K1'/CA>JB@A_7>:>A<=1'!."*6f'/AZ'6<SC'e<:B1'/CA>JB@A_7>:>A<=1'"NRC:CEBA<BCS>'
(B<QQ'.@==>V>'@Q' $:NC<f'<:N'/AZ',A<B<?'-K<:;'5>KB<1',A>ECN>:B'<:N'.KC>Q'*^>J;BCS>1'.>:BA>' Q@A'
,@=CJP'6>E><AJKZ'(KAC'5Z'/>S<A<b<'6>NNP1',A>ECN>:B1'$:EBCB;B>'@Q'.K<AB>A>N'"JJ@;:B<:BE'@Q'$:NC<'
is a co-opted member of the Governing Body. Dr. Rathin Roy, Director, is the ex-officio Member-
(>JA>B<APf'<:N'/AZ'6Z'e<SCB<'6<@1',A@Q>EE@A1'A>?A>E>:BE'!$,+,'OP'X<P'@Q'A@B<BC@:Z

(?>JC<=' C:SCB>>E' B@' BK>' 7@S>A:C:V' -@NP' <A>' (KAC' "B;=>EK' WC:N<=1' .K<CAR<:1' .-/#1' 5C:CEBAP' @Q''''''''''''
+C:<:J>'<:N'(KAC'!<bCO'(K<K1'.K<CA?>AE@:1'.-*.1'5C:CEBAP'@Q'+C:<:J>1'7@S>A:R>:B'@Q'$:NC<Z'46>Q>A'
B@'"::>^;A>'$8'Q@A'N>B<C=E9Z

PROJECTS COMPLETED AND ONGOING

%;A'A>E><AJK'V@<=E'C:'BK>'A>?@ABC:V'P><A'K<S>'O>>:'<JKC>S>N'OP'B><RE'X@AcC:V'C:''BK>E>'R<b@A'
<A><E['#<^<BC@:'a'6>S>:;>1',;O=CJ'*^?>:NCB;A>'a'+CEJ<='5<:<V>R>:B1'5<JA@>J@:@RCJ'"E?>JBE1'
$:B>AV@S>A:R>:B<='+CEJ<='6>=<BC@:E'<:N'(B<B>',=<::C:V'a'/>S>=@?R>:BZ

D

1. INTRODUCTION



#K>'$:EBCB;B>'J@:BC:;>N'B@'J@:BACO;B>'B@'R<b@A'<A><E'BK<B':>>N>N'?@=CJP'Q@J;E'C:'BK>'A>?@ABC:V'P><A['
FRBM, GST, climate finance and the impact of 14th Finance Commission. Research and training
?A@b>JBE' E;JK' <E' BK>' Training and Assistance Programme for CAG on Public Debt 
Management and FRBM Act and its implementation 4W;=P'FGDH'I'W;=P'FGDM91'Determinig RNR 
for implementation of GST 4/>J'FGDH'_'W<:;<AP'FGDM91'Biodiversity Finance Initiative under           
Natural Resource Management Project 4%JB@O>A'FGDH'I'(>?B>RO>A'FGDM9'<:N'Implication of 
14th Finance Commission award on State finances'4BKA@;VK@;B'BK>'P><A9'X>A>';:N>AB<c>:'C:'
BK>'$:EBCB;B>Z'#K>'B<^'A>E><AJK'B><R';:N>AB@@c'A>E><AJK'X@Ac'C:'BK>'A>?@ABC:V'P><A'R<C:=P'Q@J;EE>N'
@:'7@@NE'<:N'(>ASCJ>E'#<^Z'

$:'BK>'A>?@ABC:V'P><A1'BK>'$:EBCB;B>'J@S>A>N'<E?>JBE'@Q'R<b@A'>J@:@RCJ'E>JB@AE'E;JK'<E'<VACJ;=B;A>1'
>N;J<BC@:1'K><=BK1'RC:C:V1'C:N;EBAP1'<SC<BC@:'>BJZ'BKA@;VK'@:V@C:V'?A@b>JBE'E;JK'<E'Warehousing 
Development and Regulatory Authority (WDRA) Programme; Reform of the Government 
School system: Towards greater trust; Improving Research and Policies on Health and 
its Financing; Fiscal Policy Practices in Mining, Has formation of New States created any 
fiscal agency in mining sectors of Jharkhand and Chhattisgarh; Policy research on strategic 
disinvestment of Central Public Sector Enterprises (CPSEs) and policy analysis on loss 
making CPSEs; and Award of the assignment pertaining to Assessment of the Riskiness of 
the Airport Sector and estimating fair rate of Return on Equity (RoE).

#K>' $:EBCB;B>' BKA@;VK' S<AC@;E' ?A@b>JBE' BAC>N' B@' <:EX>A' g;>EBC@:E' BK<B' ?>AECEB>:B=P' J@:J>A:' BK>'
>J@:@RP'E;JK'<E'Governance as Service Delivery: Performance of Indian States; Financial         
globalization and economic growth in South Asia; Automatic Leading Indicator approach to 
forecasting India’s GDP and Inflation and Foreign Borrowing by Indian Firms: Implications 
for Growth and Macroeconomic Stability.

#K>'$:EBCB;B>';:N>AB@@c'?A@b>JBE'C:'<=='BKA>>'J@A>'<A><E'@Q'X@Ac['A>E><AJK1'J<?<JCBP'O;C=NC:V'<:N'
?@=CJP'E;??@AB'C:'BK>'A>?@ABC:V'P><AZ'+@==@XC:V'BK>'Q@;ABK'5%)'ECV:>N'@:'LAN'"?AC=1'FGD]'O>BX>>:'
BK>'!$,+,'<:N' BK>'/>?<ABR>:B'@Q'*J@:@RCJ'"QQ<CAE' 4/*"91'5C:CEBAP'@Q'+C:<:J>1'7@S>A:R>:B'@Q'
$:NC<1' !$,+,' J@:BC:;>N'X@AcC:V' @:' BK>'!$,+,_/*"'6>E><AJK' ,A@VA<RR>' 4DEB' "?AC=' FGD]_LDEB'
5<AJK'FGDY9Z'#K>'A>E><AJK'?A@VA<RR>'<CRE'B@'?A@SCN>'A>E><AJK'C:?;B'B@'<??A@<JK'E>S>A<=':>X'
JK<==>:V>E'BK<B'Q<J>'/*"'<:N'BK>'5C:CEBAP'@Q'+C:<:J>'QA@R'BCR>'B@'BCR>'C:'CBE'Q;:JBC@:C:VZ

The Institute’s focus on State finances only widened this reporting year with projects covering 
OA@<N>A'<E?>JBE'O>C:V';:N>AB<c>:'E;JK'<E['Comprehensive Study of Assam State Finances to 
recommend 10 years perspective planning and concomitant changes in the public finance 
management; Sikkim State Finance: Implications  of the recommendations of Fourteenth   
Finance Commission’s on Sikkim Finance; Study on Bihar State Finances; and Issues before 
the Tamil Nadu Fifth State Finance Commission.

"':;RO>A'@Q'CR?@AB<:B'?A@b>JBE'BK<B'X>A>'C:CBC<B>N'?A>SC@;E'P><A'X>A>'J@R?=>B>N['NIPFP-EMC Policy 
Research Programme' ;:N>AB<c>:' B@' ?A@SCN>' A>E><AJK' E;??@AB' Q@A' *^?>:NCB;A>' 5<:<V>R>:B'
.@RRCEEEC@:' 4*5.9'@:'@:V@C:V'O<ECE' Q@A' @:>' P><A'<:N' B@'?A@SCN>' EK@AB_B>AR' A>E><AJK' C:?;BE'
BK<B'BK>'*5.'A>g;CA>N'N;AC:V'BK>'J@;AE>'@Q'BK>'P><Af'<:N'NA<QBC:V'<:N'>NCB@AC<='E;??@AB'Q@A'*5.'
A>?@ABEf'Have Newly  Created Indian States Promoted Inclusive Development? A Comparison 
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NIPFP team met Assam CM Tarun Gogoi for pre-study consultations on state finances.

NIPFP Director Rathin Roy met Sikkim CM Pawan Chamling to discuss state finances.



of Jharkhand and Chhattisgarh' <:N'Madhya Pradesh State MDG Report: 2014-151' <R@:V'
@BK>AEZ'MN+'+7%$&%ON+#+;7GH%LG$"@"$"+#P%'&7%*+$;"=#%&'%;==%<7&Q+G$#RF

CAPACITY BUILDING PROGRAMMES

$:' BK>' E>J@:N' P><A' @Q' BK>' ?A@b>JB' @:' h#A<C:C:V' <:N'"EECEB<:J>',A@VA<RR>' Q@A'."7'@:',;O=CJ'
/>OB'5<:<V>R>:B' <:N' +6-5'"JB' <:N' CBE' CR?=>R>:B<BC@:i1' BK>' $:EBCB;B>' J@:N;JB>N' <' @:>_N<P'
Training Programme for the Officials of the CAG on Methodology and Processes of Estimation 
of GDP'@:'"?AC='DY1'FGDH'<:N'Budgeting Process'@:'";V;EB']1'FGDHZ'#K>'$:EBCB;B>'J@:N;JB>N'
<'@:>_X>>c'BA<C:C:V'?A@VA<RR>'@:'Goods and Services Tax (GST)'Q@A'BK>'R<EB>A'BA<C:>AE'QA@R'
/>?<ABR>:B'@Q'.@RR>AJC<='#<^>E1'7@S>A:R>:B'@Q'6<b<EBK<:'@:'(>?B>RO>A'D]'I'DT1'FGDHZ'%:>_
week training programme for IAS Officers on Public Finance and Budgeting @:'+>OA;<AP'D_H1'
FGDMZ'#K>'$:EBCB;B>'@AV<:CE>N'E>S>A<='X@AcEK@?E'B@'NCEJ;EE'?@=CJP'CEE;>E'BK<B'X>A>'R@EB'CR?@AB<:B'
C:' BK>' A>?@ABC:V' P><A[' @:>_N<P'FRBM Consultation' @AV<:CE>N' OP' !$,+,' <:N' BK>' *^?>:NCB;A>'
5<:<V>R>:B'.@RRCEEC@:'4*5.9'@:'(>?B>RO>A'DT'FGDHf'<'K<=Q_N<P'6@;:N'#<O=>'NCEJ;EEC@:'@:'
The likely benefits to flow from GST' @:'(>?B>RO>A' FM1' FGDH' <:N' <' K<=Q_N<P' J@:Q>A>:J>' @:'
Governance as  Service  Delivery:  Performance  of  Indian  States''@:''%JB@O>A''DH1'FGDHZ

FACULTY HIGHLIGHTS

/AZ'6<BKC:'6@P1'/CA>JB@A'@Q' BK>'$:EBCB;B>'J@:BC:;>N'B@'O>'<'R>RO>A'@Q' BK>'Seventh Central Pay 
Commission, Government of India; Prime Minister’s Task Force on Elimination of Poverty in India, 
!<BC@:<='$:EBCB;BC@:'Q@A'#A<:EQ@ARC:V'$:NC<'4!$#$'"<P@V9f'*^?>AB'7A@;?'Q@A')!*(.",['*J@:@RCJ'<:N'
Social Survey of Asia and Pacific; Advisory Group to the Finance Minister on G-20 issues among 
@BK>AEZ'/AZ'(;NC?B@'5;:N=>1'*R>ACB;E',A@Q>EE@A1'J@:BC:;>N'B@'O>'<'R>RO>A'@Q'BK>'7@S>A:C:V'-@NP'
of NIPFP. Dr. Pinaki Chakraborty, Professor, testified before the Select Committee of Rajya Sabha, 
@:'#K>'.@:EBCB;BC@:' 4%:>'3;:NA>N'<:N'#X>:BP_E>J@:N'"R>:NR>:B9'@A' BK>'GST Bill1'FGD]1'@:'
W;:>'DM1'FGDH1',<A=C<R>:B'3@;E>1'!>X'/>=KCZ

DEVELOPMENTS

!$,+,'.K<CAR<:1'/AZ'8Cb<P'e>=c<A'JK<CA>N'<'.@RRCBB>>'J@:EBCB;B>N'OP' BK>'7@S>A:R>:B'@Q' $:NC<'
@:'Revisiting & Revitalizing the Public-Private-Partnership (PPP) model of Infrastructure 
Development, XKCJK' E;ORCBB>N' CBE' A>?@AB' C:' ";V;EB' FGDHZ' /AZ' "b<P' .KKCOO>A1' Q@AR>A' /CA>JB@A'
General, Independent Evaluation Office, Government of India, joined the Institute as Honorary 
/CEBC:V;CEK>N' 8CECBC:V' ,A@Q>EE@A' @:' (>?B>RO>A' GD1' FGDHZ' /AZ' 6<R<<' 8<E;N>S<:1' "EE@JC<B>'
,A@Q>EE@A1'.@=@A<N@'(B<B>'):CS>AECBP1'b@C:>N'BK>'$:EBCB;B>'<E'3@:<A<AP'8CECBC:V',A@Q>EE@A'@:'";V;EB'
FG1'FGDH1'Q@A'<'?>AC@N'@Q'BX@'R@:BKEZ'/AZ'$=<',<B:<Cc1',A@Q>EE@A'b@C:>N'BK>'$:EBCB;B>'@:'/>J>RO>A'LG1'
FGDH1'<QB>A'K>A'BX@_P><A'B>AR'<E',AC:JC?<='*J@:@RCJ'"NSCE@A'B@'BK>'7@S>A:R>:B'@Q'$:NC<'XCBK'/*"1'
5C:CEBAP'@Q'+C:<:J>1'J<R>'B@'<:'>:NZ

/AZ' #<?<E' e;R<A' (>:1' ,A@Q>EE@A1' E;?>A<::;<B>N' @:' LDZGDZFGDM91' (KAC' (;RCB' -@E>1' b@C:>N'
BK>' $:EBCB;B>' <E' 8CJ>'.K<CAR<:'XZ>ZQZ'!@S>RO>A' GL1' FGDHf'/AZ'/C:>EK'e;R<A'!<P<c1' b@C:>N' <E'
*J@:@RCEB'@:'+>OA;<AP'T1'FGDMZ'/AZ'(AC'3<AC'!<P<N;'"Z'b@C:>N'<E'*J@:@RCEB'@:'+>OA;<AP'DF1'FGDMZ'

]



Dr. Bhabesh Hazarika, joined as Economist on February 26, 2016. Ms. Amandeep Kaur, joined as 
*J@:@RCEB'@:'+>OA;<AP'F\1'FGDMZ'/AZ'6<:b<:'eZ'5@K<:BP1'b@C:>N'<E'*J@:@RCEB'@:'5<AJK'GD1'FGDMZ'
5EZ'(<RA>>:'-<NA'b@C:>N'<E'*NCB@A'@:'5<P'GD1'FGDHZ

TAXATION AND REVENUE

#<^'?@=CJP'<:N'B<^'<NRC:CEBA<BC@:'K<E'O>>:'@:>'@Q'BK>'J@A>'<A><E'@Q'C:B>A>EB'C:'BK>'$:EBCB;B>Z'#K>'
$:EBCB;B>'J@:BC:;>E'B@'O>'<B'BK>'Q@A>QA@:B'@Q'A>E><AJK'@:'B<^'?@=CJC>E'C:'$:NC<Z'#K>'.K>==C<K'.@RRCBB>>'
6>?@AB1'XKCJK'Q@AR>N'BK>'O<ECE'Q@A'>J@:@RCJ'A>Q@AR'C:CBC<BCS>E'C:'BK>'><A=P':C:>BC>E1'X<E'E;??@AB>N'
OP'X@Ac'<B'BK>'$:EBCB;B>Z'#K>'N>O<B>'@:'C:BA@N;JBC@:'<:N'N>ECV:'@Q'(B<B>_=>S>='8<=;>'"NN>N'#<^'
C:' $:NC<'X<E'<:JK@A>N'<A@;:N'<' EB;NP'OP' BK>' $:EBCB;B>' @:'6>Q@AR'@Q'/@R>EBCJ' #A<N>'#<^>E' C:''''''''''''''
India. One of the first systematic studies on Unaccounted Incomes in India was undertaken at the 
$:EBCB;B>'C:'D\TFZ'#K>'B><R'<B'BK>'$:EBCB;B>'K<E'O>>:'J@:ECEB>:B=P'?A@SCNC:V'?@=CJP'C:?;BE'BKA@;VK'
A>E><AJK'?<?>AE'@:'CEE;>E'A>=<BC:V'B@'B<^'?@=CJP'A>Q@ARE'C:'$:NC<Z'$:'A>J>:B'BCR>E1'BK>'Q@J;E'<A><E'@Q'
A>E><AJK'K<S>'O>>:';:N>AEB<:NC:V'BK>';:<JJ@;:B>N'C:J@R>E'C:'$:NC<1'CEE;>E'C:'BK>'N>ECV:'@Q'7(#'
for India, evaluation of major tax incentives and analysis of state specific tax regimes for identifying 
R>JK<:CERE'Q@A'<;VR>:BC:V'A>S>:;>EZ

PUBLIC EXPENDITURE AND FISCAL MANAGEMENT

Public expenditure and fiscal management has been a primary area of research at the Institute. 
Major works in this area include those on state finances, public debt, government subsidies,                           
<:<=PECE'@Q'?;O=CJ'E?>:NC:V'O@BK'BK>'.>:BA<='<:N'BK>'(B<B>''=>S>=1'<:N'?;O=CJ'>^?>:NCB;A>'R<:<V>R>:BZ'
Research on finances of various State governments and extension of policy advice for better fiscal 
management have been core contributions of the Institute. The Institute’s research contribution also 
C:J=;N>'EB;NC>E'@:'S<AC@;E'<E?>JBE'@Q'.>:BA<='V@S>A:R>:B'Q;:NC:V'C:J=;NC:V'BK>CA'<==@J<BC@:1'NCEBAC''
bution and utilization at the State-level. More recently, the Institute has done significant work on 
public expenditure financial accountability, public financial management performance assessment, 
and fiscal issues related to energy (including fossil fuels), environment, health, education and 
gender. The Institute’s specialization in budgetary analysis has been the basis for most of the 
EB;NC>E'C:'BKCE'<A><Z

''Completed studies

Comprehensive Study of Assam State Finances to recommend 10 years perspective 
planning and concomitant changes in the public finance management.' ' 4%JB@O>A' FGDH' I'
:><AC:V'J@R?=>BC@:9
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impact of state-level public sector enterprises on their finances and, measures taken for improving 
their performance; 6. To study the impact of power sector reforms on state finances and suggest 
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B<AV>B'@Q'E;OECNC>E'OP'BK>'(B<B>Ef'\Z'#@'E;ORCB' BK>'DG_P><A'?>AE?>JBCS>'?=<:'QA@R'FGDM'B@'FGFM'
along with the structural and institutional reforms in public finance in the State.

Classifying Public Expenditure for India’s National Health Accounts' 4"?AC=1' FGDH' I' W<:;<AP1'
FGDM9
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Have Newly Created Indian States Promoted Inclusive Development? A Comparison of 
Jharkhand and Chhattisgarh'4W;=P'FGD]'I'/>J>RO>A'FGDH9

(?@:E@A['):CS>AECBP'@Q'*<EB'":V=C<')ZeZ'
#><R['6<BKC:'6@P'<:N'5CB<'.K@;NK;AP

Objective: This study provides a comparative picture of the fiscal trajectories of Chhattisgarh and 
Jharkhand. The comparison focuses on three dimensions of fiscal situation in these States: (a) 
debt and deficit levels, (b) revenue mobilization and (c) expenditure pattern. The comparison 
suggests that Chhattisgarh’s performance has been consistently better than Jharkhand in all the 
three fiscal dimensions. The difference in the performance of the two States can be attributed 
partly to differences between the States of their origin, and partly to fiscal management after the 
JA><BC@:''@Q'BK>E>'(B<B>EZ'#K>'>SCN>:J>1'<=O>CB'=CRCB>N1'<=E@'E;VV>EBE'<'?@@A>A'B<^'<NRC:CEBA<BC@:'
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NIPFP-EMC Policy Research Programme'4"?AC='FGDH_5<AJK'FGDM9
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Ongoing studies
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Study on Bihar State Finances 45<P'FGD]'I'BC=='N<B>9'
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Objective: The study will include a detailed analysis of (a) the State’s taxable capacity and effort 
(b) public expenditure issues including efficiency, prioritization and sectoral allocation (c) Centre-
State issues (d) fiscal imbalances and adjustment and (e) fiscal liabilities and sustainability.

Training and Assistance Programme for CAG on Public Debt Management and FRBM Act 
and its implementation'4W;=P'FGDH'I'W;=P'FGDM9
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training programs, working with the CAG officials on the report, providing data and information, 
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Public Finance Information System
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Excel files, it is primarily meant for in- house use and to avoid duplication of effort in the collection 
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Improving Research and Policies on Health and its Financing 4/>J>RO>A'FGDH'_'/>J>RO>A'
FGDT9
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accounting for this expenditure. Information gaps in India’s health sector stem not just from in    
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Biodiversity  Finance  Initiative  under  Natural  Resource  Management  Project 4%JB@O>A'FGDH'
I'(>?B>RO>A'FGDM9
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the biodiversity finance gap at national level, for improving cost- effectiveness through 
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comprehensive national resource mobilization strategies. BIOFIN will feed into the development of 
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Level and Composition of Subsidies in India'40><A'FGD]'@:X<ANE9'
(?@:E@A['!$,+,
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Objective: The level and composition of subsidies, defined as unrecovered cost, was originally 
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MACROECONOMIC ASPECTS
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Broadly, these issues can be categorized into two groups: (1) analytical and policy questions in 
monetary and financial policy, with an emphasis on the open economy aspects including capital 
controls, capital flows, the exchange rate regime, and the consequences of India’s deepening 
internationalization, and (2) issues on macro-fiscal linkages, inflation, financial access, debt-deficit 
dynamics, fiscal multipliers, growth vs inclusion, exports revival, other macro-economic policy 
ECR;=<BC@:E'<:N'Q@A>J<EBC:VZ'6>E><AJK'@:'BK>E>'CEE;>E'CE'O>C:V'J<AAC>N'@;B'C:'J=@E>'J@@ANC:<BC@:'
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''Completed studies

Foreign Borrowing by Indian Firms: Implications for Growth and Macroeconomic Stability
4.@R?=>B>N'C:'/>J>RO>A'FGDH9
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Objective: The project aimed to contribute to the academic literature on firm  financing and              
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analyzed the pattern of external borrowing by Indian firms, something that has not been done at all 
as yet. It identified possible drivers of such borrowing. Most importantly, it analyzed the impacts of 
foreign borrowing on the performance of firms that do so, and compare them to the performance 
of firms that  do not borrow. Finally, it assessed the macroeconomic risks associated with external 
borrowing by Indian firms, and the implicit risk-reward trade-off of growth vs. macroeconomic 
EB<OC=CBPZ

Ongoing studies
NIPFP-DEA Research Programme'4DEB'"?AC=1'FGD]_LDEB'5<AJK1'FGDY9
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address larger questions of fiscal, financial and monetary policy in an open-economy setting, but 
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Policy research on strategic disinvestment of Central Public Sector Enterprises (CPSEs 
and policy analysis on loss making CPSEs'45<AJK'FGDM'I'W;:>'FGDM9
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Award of the assignment pertaining to Assessment of the Riskiness of the  Airport Sector 
and estimating fair rate of Return on Equity (RoE) 4%JB@O>A'FGDD'@:X<ANE9
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International Airport Ltd., Hyderabad) keeping in view the risk profile of the projects/airports; re 
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of the stakeholder comments received in response to DIAL’s proposal and assisting the authority 
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Research on Business Cycles'4W;=P'FGDG'@:X<ANE9'
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Approaches for controlling the CAD during 12th Plan Period 40><A'FGDD_0><A'FGDM9
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inflation on growth and other macro variables in the 12th Plan period as well as in 2013-14.
Macroeconomic Policy Modelling'45<AJK'FGDD'@:X<ANE9
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Objective: This is a continuation of the on-going work in further refinement and application of 
!$,+,_5<JA@'*J@:@RCJ',@=CJP'(CR;=<BC@:'5@N>='4!$,+,_5,(59Z'):N>A'BK>'<>VCE'@Q'BK>',=<::C:V'
Commission, the NIPFP undertook a macro-economic modeling project spread over a five-
P><A' ?>AC@NZ'):N>A' BKCE' ?A@b>JB1' ?@=CJP' ECR;=<BC@:' EB;NC>E' <A>' N@:>' B@' <NNA>EE' NCQQ>A>:B' ?@=CJP'''''''''''
g;>EBC@:EZ'/;AC:V'FGDD_DF1'BKA>>'EB;NC>E'X>A>'N@:>'B@'<NNA>EE'S<AC@;E'?@=CJP'g;>EBC@:E'BK<B'BK>'
,=<::C:V'.@RRCEEC@:':>>N>N'B@'>^<RC:>'Q@A'BK>'?A>?<A<BC@:'@Q'BK>'DFBK',=<:'"??A@<JK',<?>AZ'
#K>E>'BKA>>'EB;NC>E'Q@J;E>N'@:'BK>'Q@==@XC:V'g;>EBC@:E['C9'*QQ>JB'@Q'KCVK'C:B>A:<BC@:<='@C='?ACJ>E'@:'
VA@XBK'<:N'@BK>A'R<JA@'S<AC<O=>Ef'CC9',@EECOC=CBP'@Q'<JKC>SC:V'DG'?>A'J>:B'VA@XBK'C:'BK>'DFBK',=<:f'
and iii) Trade-off between growth and current account deficit.

Automatic Leading Indicator approach to forecasting India’s GDP and Inflation' 40><A' FGDL'
@:X<ANE9
#><R['(;NC?B@'5;:N=>'<:N',<AR<'/>SC'"NKCc<AC
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growth, sectoral GDP growth and consumer price index inflation for the year 2016-17. This               
<??A@<JK' CE' :@X' XCN>=P' <JJ>?B>N' <E' @:>' @Q' BK>' R@EB' >QQ>JBCS>' R>BK@NE' Q@A' R<JA@>J@:@RCJ'
Q@A>J<EBC:VZ'#KA>>'<=B>A:<BCS>'R@N>=E'<A>'O>C:V'BAC>N['N>R<:N'ECN>1'E;??=P'ECN>'<:N'J@ROC:>N'
R@N>=Z'+@A'><JK' BP?>'@Q' Q@A>J<EBE1' BK>'EB;NP'E>=>JBE' BK>'R@N>=' A>S><=C:V' BK>' =@X>EB' A@@B'R><:'
square error. The quantitative estimation has been largely completed. The final report (paper) is 
;:N>A'?A>?<A<BC@:Z

Financial globalization and economic growth in South Asia: An empirical investigation

(?@:E@A['$.((6
#><R['!Z6Z'-K<:;R;ABKP1'&@c>:NA<'e;R<X<B'<:N'/C:>EK'!<P<c

Objective: This study aims at investigating the impact of financial globalization on economic growth 
C:'(@;BK'"EC<:'J@;:BAC>EZ'$:'<NNCBC@:'B@'@S>A<=='>QQ>JB'@:'>J@:@RCJ'VA@XBK1'CB'<BB>R?BE'B@'CN>:BCQP'
BK>'JK<::>=4E9' BKA@;VK'XKCJK' BKCE'>QQ>JB'J@R>E'<O@;BZ' +@A' BKCE'?;A?@E>1' CB' =@@cE'<B'O@BK'NCA>JB'
(e.g., reallocation of capital) as well as indirect channels (e.g. promoting financial development, 
JK<:V>E' C:' V@S>A:R>:B' ?@=CJC>E1' >BJZ9Z' #K>' A>E;=BE' Q@A' >:BCA>' A>VC@:'XC==' O>' E;??=>R>:B>N'XCBK'
BK@E>'Q@A'C:NCSCN;<='J@;:BAC>E1'N>?>:NC:V'@:'<S<C=<OC=CBP'@Q'A>=C<O=>'BCR>'E>AC>EZ

Macro-economic Policy Simulation and Forecasting Model'40><A'FGD]'@:X<ANE9'
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%Ob>JBCS>['#K>'!$,+,_5<JA@>J@:@RCJ',@=CJP'(CR;=<BC@:'<:N'+@A>J<EBC:V'5@N>=' 4!$,+,_5,(59'
is a continuing project. Each year this flexibly structured model is adopted to address key                  
R<JA@>J@:@RCJ'?@=CJP'g;>EBC@:E' BK<B'<ACE>'N;AC:V' BK>'P><AZ'/;AC:V'FGDM_DY1' BK>'R@N>='XC=='O>'
modified to incorporate a structural fiscal deficit & analyse its growth-inflation implications in the 
J@:B>^B' @Q' BK>' ?A@?@E>N' A>SC>X' @Q' BK>' +CEJ<=' 6>E?@:ECOC=CBP' <:N'-;NV>B'5<:<V>R>:B'"JB' BK<B'
X<E'<::@;:J>N'C:'-;NV>B'FGDM_DYZ'"'E>J@:N'?<AB'@Q'BK>'@:V@C:V'X@Ac';:N>AB<c>:'OP'BK>'!$,+,''''
R<JA@>J@:@RCJ''R@N>=''B><R''CE''B@''N>S>=@?''<''=><NC:V''C:NCJ<B@AE''O<E>N'Q@A>J<EBC:V'R@N>=Z'#K>'
growth forecasting part of this exercise is nearing completion. The inflation forecasting will be the 
main focus of work during financial year 2016-17.

Warehousing  Development  and  Regulatory  Authority  (WDRA) Programme 4W<:;<AP'FGDM'I'
W;:>'FGDY9

(?@:E@A[''2/6"
#><R['"b<P'(K<K1'":CA;NK'-;AR<:1',A<E<:BK'6>VP1'$A<S<BC'/<R=>1')R<:V'6<b1'6<K;='/KC:VA<'<:N'
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How do disclosures affect financial choices? The case of life insurance in India
4W<:;<AP'FGDM'I'%JB@O>A'FGDM9

(?@:E@A['$:B>A:<BC@:<='7A@XBK'.>:BA>1'&@:N@:'(JK@@='@Q'*J@:@RCJE'<:N',@=CBCJ<='(JC>:J>1')e
#><R[''"b<P'(K<K'<:N'6>:;c<'(<:>
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literature on household finance and consumer protection. It will inform the debate on whether 
financial disclosures work. The research also aims to make a contribution to financial sector policy. 
If disclosures do not help customers actually understand the nuances of a financial product, 
BK>:' BK>' CR?=CJ<BC@:E' Q@A'?@=CJP'<A>' B@'R@S>' B@X<ANE'<' hE>==>A_O>X<A>i'R@N>=1'XK>A>' BK>'>:BCA>'
A>E?@:ECOC=CBP'@Q'<'E<=>'CE'?=<J>N'@:'?A@N;JB'?A@SCN>AEZ'%:'BK>'@BK>A'K<:N1'CQ'NCEJ=@E;A>E'N@'K>=?1'
then our findings on formats can contribute to the design of better disclosure regulations in the 
financial sector.

India-LINK Model
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INTER-GOVERNMENTAL  FISCAL RELATIONS

Intergovernmental fiscal relations has been an important area of research at NIPFP. These include 
studies on fiscal relations, both between the Union and the State governments, as well as between 
the State and the local governments. Various aspects of fiscal federalism including expenditure 
assignments and fiscal instruments for revenue generation at different levels of the government 
have been studied. Between the Union and the State governments, the horizontal distribution of 
>^?>:NCB;A>'<JA@EE'(B<B>E'<:N'BK>'>^B>:B'@Q'S>ABCJ<='NCEBACO;BC@:'@Q'A>S>:;>'<:N'>^?>:NCB;A>'K<S>'
been researched  upon.  On  fiscal  relations  between  the  State  and  local governments, analysis 
@Q'BK>'A@=>'<:N'?>AQ@AR<:J>'@Q'A;A<='<:N';AO<:'=@J<='O@NC>E1'<:N'BK>'N>VA>>'@Q'N>S@=;BC@:'@Q'Q;:NE'
and functions at the  local government level have been the focus  of research. Decentralization 
in sectors like health and education, and equalization grants for providing basic public services 
across States have also been a part of the Institute’s research in this area.

STATE PLANNING AND DEVELOPMENT

#K>' $:EBCB;B>' J@:BACO;B>E' B@' BK>' ?=<::C:V' ?A@J>EE' C:' (B<B>E' C:' S<AC@;E' X<PEZ' +CAEB1' CB' K>=?E' BK>''''''''''''
Q@AR;=<BC@:'@Q'+CS>'0><A',=<:E'<B'BK>'(B<B>'=>S>='OP'?A@SCNC:V'C:?;BE'C:B@'BK>'?A@J>EE'@Q'Q@AR;=<BC@:'
and by assessing aspects of planning post facto. Given its special competence in public finance, 
both its inputs and assessments have been in the area of financing the plans. It has also played 
a more direct role in the actual preparation of five year plans in a couple of States. The Institute 
K<E'<=E@'?=<P>N'<:'CR?@AB<:B'A@=>'C:'BK>'?A>?<A<BC@:'<:N'A>SC>X'@Q'5>NC;R'#>AR'+CEJ<=',@=CJC>E'
<:N''(B<B>'/>S>=@?R>:B'6>?@ABE'@Q'<':;RO>A'@Q'(B<B>EZ'#K>'$:EBCB;B>'K<E'<=E@'J<AAC>N'@;B'E>JB@A<='
studies in specific States, and contributed to reports of the State Finance Commissions and other 
(B<B>_=>S>=A>?@ABEZ

Completed studies

Issues before the Tamil Nadu Fifth State Finance Commission'4.@R?=>B>N'C:'/>J>RO>A'FGDH9

(?@:E@A['7@S>A:R>:B'@Q'#<RC='!<N;
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Reports of major States to examine the processes and progress of fiscal decentralisation in India. 
#K>' A>E><AJK' B><R'XA@B>' <'O<JcVA@;:N'?<?>A' @:' BK>'J@R?<A<BCS>'<:<=PECE' @Q' (+.'6>?@ABE' @Q''
major states for the Fifth SFC of Tamil Nadu; and organized a National level consultative workshop 
@:'BK>'CEE;>E'O>Q@A>'BK>'HBK'
major states for the Fifth SFC of Tamil Nadu; and organized a National level consultative workshop 

BK'
major states for the Fifth SFC of Tamil Nadu; and organized a National level consultative workshop 

(+.'@Q'#<RC='!<N;'C:'.K>::<C'@:'";V;EB'FT1'FGDH'C:'J@==<O@A<BC@:'XCBK'
BK>'HBK'(+.'@Q'#<RC='!<N;Z

Madhya Pradesh State MDG Report: 2014-15'4";V;EB'FGD]_W;=P'FGDH9'
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<EE>EE' BK>' <JKC>S>R>:B' =>S>=E' @Q'5C==>::C;R'/>S>=@?R>:B'7@<=E' 45/7E9' O;B' <=E@1' BK>' A>?@AB'
<=E@'A>E?@:NE'B@'R;=BCNCR>:EC@:<='<E?CA<BC@:E'@Q'C:B>A_NCEBACJB'S<AC<BC@:E1'C:B>A=C:c<V>E'XCBK'?;O=CJ'''''''''
C:B>AS>:BC@:E'<:N'<JKC>S>R>:B'=>S>=EZ'$B'EB;NC>E'BK>'O;AN>:'@Q':@:_<JKC>SC:V'A>VC@:E'@A'NCEBACJBE'
on MP State’s overall performance.  As we are moving towards Sustainable Development Goals 
4(/7E91'CB'CE':>J>EE<AP'B@';:N>AEB<:N'BK>'NP:<RCJE'@Q'C:B>AS>:BC@:E'<:N'=C:c<V>EZ'#KCE'A>?@AB'<CRE'
at  providing a benchmark and a basis for common global future for achievements or deficiencies 
C:'5/7E'<:N'<'X<P'Q@AX<AN'B@'R@S>'B@X<ANE'(/7EZ

Fiscal Policy Practices in Mining, Has formation of New States created any fiscal agency in 
mining sectors of Jharkhand and Chhattisgarh 4/>J>RO>A'FGDH9

(?@:E@A['*QQ>JBCS>'(B<B>E'<:N'$:J=;ECS>'/>S>=@?R>:B'4*($/91'):CS>AECBP'@Q'*<EB'":V=C<1')e

%Ob>JBCS>['#KCE'?A@b>JB'>^<RC:>E'BK>'?@=CBCJ<='>J@:@RP'@Q'(B<B>_O;EC:>EE'A>=<BC@:E'C:'RC:C:V'E>JB@AZ'
Using the State Reorganization Acts, MMDR Act and Fiscal Legislations, the study analyses 
whether the formation of new States- Jharkhand and Chhattisgarh has created any distinct “fiscal 
<V>:JPi'C:'BK>'RC:C:V'E>JB@AZ

  Ongoing studies

Understanding governance and public finance bottlenecks in achieving development goals in 
5<NKP<',A<N>EK'4";V;EB'FGDH'I'W<:;<AP'FGDM9

(?@:E@A['')!$.*+1'-K@?<=
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Objective: This is the second phase of the work with UNICEF, Bhopal. In the first phase we have 
J@R?=>B>N'BK>'5/7'6>?@AB' Q@A' BK>'(B<B>Z' $:' BKCE'?K<E>1' BK>'?A@b>JB' CE'>^?>JB>N'B@'<NNA>EE'BK>'
CEE;>'@Q'NCS>AV>:J>E'C:'N>S>=@?R>:B'<JKC>S>R>:BE'<JA@EE'BK>'NCEBACJBEZ

Governance as Service Delivery: Performance of Indian States: Phase II

(?@:E@A[!$,+,
#><R['(;NC?B@'5;:N=>1'(<B<NA;'(CcN<A'<:N'(<RCB'.K<cA<O@ABP
Objective: The first phase of the project, covering 19 States of India, was completed  in 2015-
DMZ'#K>'E>J@:N'?K<E>'@Q'BKCE'?A@b>JB'CE':@X'O>C:V'?A>?<A>N1'XCBK'>^B>A:<='Q;:NC:V1'B@'>^B>:N'BK>'
EB;NP'B@'<=='(B<B>E'@Q'$:NC<'<:N'<=E@'<EE>EE'O;A><;JA<BCJ'J<?<JCBP'<:N'?A@J>EE>E'C:'<NNCBC@:'B@'
@;BJ@R>E1'XKCJK'X<E'BK>'R<C:'Q@J;E'@Q'BK>'?K<E>'$Z

Understanding High Unspent Balances and Fund Flow Mechanism in Major Rural Development 
Programmes'4";V;EB'FGDH'I'W<:;<AP'FGDM9
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Objective: Under this project, the team has completed first part on MGNREGS and has already 
O>>:'?;O=CEK>N'<E'<'O@@c'OP'!$,+,'BCB=>N'h):E?>:B'-<=<:J>E'<:N'+;:N'+=@X''5>JK<:CER'';:N>A''
5<K<BR<' '7<:NKC' '!<BC@:<=' '6;A<=' '*R?=@PR>:B'7;<A<:B>>'(JK>R>' 457!6*7(9iZ'):N>A' BKCE''
?A@b>JB1'E>J@:N'A>?@AB'@:',57(01'$"01'!6&5'<:N'!(",'?A@VA<RR>E'<A>';:N>A'?A@VA>EEZ

Other studies

What is the quality of governance across Indian States, and does it matter?'4W;:>'FGDL'I'5<P'
FGDM9

(?@:E@A[''(@JC<='(JC>:J>E'<:N'3;R<:CBC>E'6>E><AJK'.@;:JC='4((36.91'.<:<N<Z
#><R'R>RO>AE'_'(B<:=>P'&Z'2C:>A'<:N'WZ'(B>?K>:'+>AACE'@Q'.<A=>B@:'):CS>AECBP1'.<:<N<'<:N',C:<cC'
.K<cA<O@ABP'<:N'-K<A<B>>'-K;EK<:'/<EK'@Q'!$,+,
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elections and the structure of the fiscal choices made by state governments. To do so, this project 
?A@?@E>'B@['4C9'J@:EBA;JB'<'J@R?=>B>'A>J@AN'@Q'J@:EBCB;>:JP'=>S>='>=>JB@A<='N<B<'Q@A'R<b@A'$:NC<:'
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;E>'R><E;A>E'@Q'J@R?>BCBCS>:>EE1'<=@:V'XCBK'@BK>A'?@=CBCJ<='<:N'>J@:@RCJ' Q<JB@AE1'<E'?<AB'@Q'<'
dynamic empirical model of state fiscal policy choices. This work will contribute to the study of the 
A>=<BC@:EKC?'O>BX>>:'V@S>A:<:J>'<:N'?;O=CJ'?@=CJP'C:'$:NC<Z

Reform of the Government School system: Towards greater trust 4/>J>RO>A''FGDH'I'W;:>'
FGDM9

Sponsor:  Azim Premji University 
#><R['(;c<:P<'-@E>'<:N'(<B<NA;'(CcN<A

Objective: One of the main hurdles to proper reform of public schooling is the financial constraint. 
5@A>'<:N'R@A>'?>@?=>' C:'?@=CJP'JCAJ=>E' E>>R' B@' Q<==' Q@A' BK>'<AV;R>:B' BK<B'?A@?>A'V@S>A:R>:B'
EJK@@=E'<A>'ECR?=P':@B'<QQ@AN<O=>'QA@R'BK>'?@C:B'@Q'SC>X'@Q'BK>'(B<B>1'K>:J>'BK>A>'CE' =CBB=>'E>:E>'
C:' E?><cC:V'@Q'>g;CBPZ'(@R>'<;BK@AE'N>R@:EBA<B>' BK<B'>S>:'<:'<==@J<BC@:'@Q'Mk'@Q'7/,' B@' BK>'
education budget would not be sufficient to fund universal school education if the reliance is to 
O>'XK@==P'@A'>S>:'?ACR<AC=P'@:'V@S>A:R>:B'EJK@@='EPEB>RZ'#KCE'EB;NP'XC=='<BB>R?B'B@'>^<RC:>'BK>'
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4. TRAINING PROGRAMMES

Title: Methodology and Processes of Estimation of GDP (for the Officials of the CAG)
Programme Coordinator:',A<B<?'6<:b<:'W>:<
Date:'"?AC='DY1'FGDHZ

Title:'DGBK'6>QA>EK>A'.@;AE>'@:',;O=CJ'*J@:@RCJE'Q@A'#><JK>AE'<:N'6>E><AJK>AE
Programme Coordinator:'(;NK<:EK;'e;R<A
Date:'5<P'DH'_'W;:>'H1'FGDH

Title: ‘Budgeting Process’ for CAG officials
Programme Coordinator:',A<B<?'6<:b<:'W>:<
Date:'";V;EB']1'FGDH

Title:'7@@NE'<:N'(>ASCJ>E'#<^'47(#9'Q@A'BK>'R<EB>A'BA<C:>AE'QA@R'/>?<ABR>:B'@Q'.@RR>AJC<='
#<^>E1'7@S>A:R>:B'@Q'6<b<EBK<:
Programme Coordinator:'6Z'e<SCB<'6<@
Date:'(>?B>RO>A'D]'_'DT1'FGDH

Title['+6-5'.@:E;=B<BC@:
Organised by'*^?>:NCB;A>'5<:<V>R>:B'.@RRCEEC@:'4*5.9'<:N'!$,+,
Date and Place:'!$,+,1'!>X'/>=KC1'(>?B>RO>A'DT1'FGDHZ

Title: Round Table discussion on The likely benefits to flow from GST
Organised by'!$,+,
Date and Place:'!$,+,1'!>X'/>=KC1'(>?B>RO>A'FM1'FGDHZ

Title[',;O=CJ'
+C:<:J>'<:N'
-;NV>BC:V'Q@A'
IAS Officers

Programme 
Coordinator:'
&>cK<'
.K<cA<O@ABP

Date:'+>O
D_H1'FGDMZ



Title['#K>'X@Ac'@Q'BK>'$:N@_7>AR<:'*^?>AB'7A@;?'@:'c>P'CEE;>E'A>=<B>N'B@'<'7A>>:'<:N'
$:J=;ECS>'*J@:@RPZ'
Organised by'7$j'XCBK'BK>'E;??@AB'@Q'#K>'*:>AVP'<:N'6>E@;AJ>E'$:EBCB;B>'4#*6$91'BK>'7>AR<:'
/>S>=@?R>:B'$:EBCB;B>'<:N'!$,+,
Date and Place: #<b'5<K<='3@B>=1'5<:EC:VK'6@<N1'!>X'/>=KC1'%JB@O>A'FT_F\1'FGDH

Title['#K>'2@A=N'#@N<P1'#K>'*R>AVC:V'.@;:BAC>E1'<:N'$:NC<['"'8C>X'QA@R'BK>'7=@O<='
.@:E;R?BC@:'<:N'$:J@R>',A@b>JB'OP'(<:b<P'7Z'6>NNPZ
Organised by'.>:BA>'Q@A',@=CJP'6>E><AJK'4.,69'<:N'!$,+,
Date and Place:.,61'!>X'/>=KC1'W<:;<AP'DT1'FGDMZ

Title: FRBM Consultation for Officers of the CAG
Programme Coordinator:',A<B<?'6<:b<:'W>:<
Date:'(>?B>RO>A'FL1'FGDH

Title: Public Finance for Officer Trainees of Indian Audit & Accounts Service (IA&AS) from 
!<BC@:<='"J<N>RP'@Q'";NCB'a"JJ@;:BE1'(KCR=<
Programme Coordinator:'(KA;BC'#AC?<BKC
Date:'+>OA;<AP'T_D\'_'5<AJK'H1'FGDMZ

$:' BK>' A>?@ABC:V'P><A1' BK>'!$,+,',;O=CJ<BC@:E'):CB'?;O=CEK>N' BK>'Madhya Pradesh State MDG 
Report 2014-151'<E'<'O@@c1'J@_<;BK@A>N'OP'!Z6Z'-K<:;R;ABKP1'3ZeZ'"R<A'!<BK1'(;c<:P<'-@E>1'
,<AR<'/>SC'"NKCc<AC'<:N'"Ac<bP@BC'W<:<Z'#K>' A>?@AB' CE'O<E>N'@:'<'EB;NP'J@RRCEEC@:>N'OP' BK>'
(B<B>'@Q'5<NKP<',A<N>EKZ'#K>'A>?@AB'CE':@B'b;EB'<:'<JJ@;:BC:V'>^>AJCE>'B@'<EE>EE'BK>'<JKC>S>R>:B'
=>S>=E'@Q'5C==>::C;R'/>S>=@?R>:B'7@<=E1'O;B'<=E@1'BK>'A>?@AB'A>E?@:NE'B@'R;=BCNCR>:EC@:<='<E?CA<'
BC@:E'@Q' C:B>A_NCEBACJB'S<AC<BC@:E1' C:B>A=C:c<V>E'XCBK'?;O=CJ'C:B>AS>:BC@:E'<:N'<JKC>S>R>:B'=>S>=EZ'$B'
studies the burden of non-achieving regions or districts on MP State’s overall performance. As we 
<A>'R@SC:V'B@X<ANE'(;EB<C:<O=>'/>S>=@?R>:B'7@<=E1'CB'CE':>J>EE<AP'B@';:N>AEB<:N'BK>'NP:<RCJE'
@Q'C:B>AS>:BC@:E'<:N'=C:c<V>EZ'#KCE'A>?@AB'<CRE'<B'?A@SCNC:V'<'O>:JKR<Ac'<:N'<'O<ECE'Q@A'J@RR@:'
global future for achievements or deficiencies in MDGs and a way forward to move towards SDGs.

The Institute’s tax research unit published a report on Development of an Analytical Model for 
Widening of Taxpayers’ Base'J@RRCEEC@:>N'OP'.>:BA<='-@<AN'@Q'/CA>JB'#<^>E1'<:N'<;BK@A>N'OP'
6Z'e<SCB<'6<@1'/Z,Z'(>:V;?B<1'(<JJKCN<:<:N<'5;cK>Ab>>1'(;NK<:EK;'e;R<A1'(;A<:b<=C'#<:N@:'
<:N'/>O@AEKC'-A<KR<JK<ACZ

The Institute’s bi-annual newsletters were published in July 2015, and January 2016 which covered 
;?N<B>E' @:' CBE' @:V@C:V' ?A@b>JBE1' Q<J;=BP' <JBCSCBC>E' <:N' >S>:BEZ' "' B@B<=' @Q' 22 working papers 
<;BK@A>N'OP'A>E><AJK'Q<J;=BP'@Q'!$,+,'<:N'BK>CA'<EE@JC<B>E'X>A>'?;O=CEK>N';:N>A'!$,+,'2@AcC:V'
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5. PUBLICATIONS  &  COMMUNICTIONS 
(2015 16)



,<?>A'(>AC>EZ'"'B@B<='@Q'09 One pagers'O<E>N'@:'S<AC@;E'B@?CJE'X>A>'?;O=CEK>N'C:'%JB@O>A1'FGDHZ

The unit also undertook the task of regular updation of the Institute’s website: www.nipfp.org.in. 
$:'BK>'J@RC:V'P><A1'X>OECB>';E>AE'XC=='O>'<O=>'B@'<JJ>EE'!$,+,'O=@VE'XKCJK'XC=='J@:ECEB'@Q'<ABCJ=>E'
written by NIPFP faculty members on public finance and policy issues. The blog will be available 
<B'http://nipfp.org.in/blog/. NIPFP for the first time made its social media presence using the 
?=<BQ@AR'#XCBB>A'XCBK' CBE' <JJ@;:B'nipfp_org_in1' C:' <:' >QQ@AB' B@'NCEE>RC:<B>' CBE' A>E><AJK'X@Ac' B@'
:<BC@:<='<:N'C:B>A:<BC@:<='?@=CJP'JCAJ=>EZ'M(++%="#$%&'%<7"G+*%<)D="G;$"&9#%;$%L99+S)7+%TRF

#K>'!$,+,' &COA<AP' <:N' $:Q@AR<BC@:'.>:BA>' CE' @:>' @Q' BK>' O>EB' >g;C??>N' =COA<AC>E' C:' (@;BK'"EC<'
J<B>AC:V'B@'BK>',;O=CJ'+C:<:J>'<:N',@=CJP'N@R<C:Z'$B'K<E'@S>A'MLLHL'O@@cE'<:N'@BK>A'N@J;R>:BE'
specifically related to the Fiscal Federalism, Public Economics, Public Finance and Policy, Taxation 
<:N',;O=CJ'*^?>:NCB;A>1'7>:N>A'(B;NC>E1'<:N'@BK>A',;O=CJ',@=CJP'<A><EZ'/;AC:V' BK>'P><A'FGDH_
DM1'BK>'=COA<AP'<NN>N'YLT':>X'N@J;R>:BE'<:N'HG'X@AcC:V'?<?>AE'B@'CBE'J@==>JBC@:'XKCJK'J@S>AE'
?;O=CJ<BC@:E' QA@R' $:NC<:' <:N' $:B>A:<BC@:<=' E@JC>BC>E1' A>E><AJK' C:EBCB;BC@:E' <:N' ;:CS>AECBC>EZ' #K>'
=COA<AP'K<E'A>J>CS>N'FM'?;O=CJ<BC@:E';:N>A' BK>'$5+'/>?@ECB@AP',A@VA<RR>Z'->ECN>E1' BK>' =COA<AP'
K<E'<=E@' A>J>CS>N'FF'./_6%5E'XKCJK' C:J=;N>E'.>:E;E'@Q' $:NC<1'/<B<'E@;AJ>E'>BJZ'#K>' =COA<AP'
E;OEJACO>E'B@UA>J>CS>E'<:N'R<C:B<C:E'<O@;B'H]L'?>AC@NCJ<=EUb@;A:<=E'4C:J=;NC:V'@:=C:>'b@;A:<=E'<:N'
N<B<O<E>E9Z' $B'<=E@'A>J>CS>E'D]':>XE?<?>AE'BCB=>E'4C:J=;NC:V'@:>'A>VC@:<=1'@:>'C:B>A:<BC@:<='<:N'
@BK>AE'<A>'=@J<=9Z

"=='BK>'@?>A<BC@:E'@Q'=COA<AP'Q;:JBC@:E'<:N'E>ASCJ>E'K<S>'O>>:'J@R?;B>ACE>N';EC:V'<:'C:B>VA<B>N'
=COA<AP' E@QBX<A>' ?<Jc<V>' &$-(0(_YZGZ' #K>' J<B<=@V;>' K<E' O>>:' ;?N<B>N' C:'5"6.FD' Q@AR<B' C:'
<JJ@AN<:J>' XCBK' C:B>A:<BC@:<=' EB<:N<ANEZ'2*-'%,".' 4%:=C:>' ,;O=CJ' "JJ>EE' .<B<=@V;>9' X>O_
>:<O=>N'E>ASCJ>'@?>:E'B@'E;??@AB'OA@XE>A'O<E>N'QA>>'B>^B'E><AJKC:V';EC:V'-@@=><:'@?>A<B@AEZ

#K>'=COA<AP'@?>:E'QA@R'\ZGG'"5'B@'HZLG',5'@:'<=='X@AcC:V'N<PE'O;B'@:'#K;AEN<PE'CB'A>R<C:E'@?>:'
BC=='TZGG',5'<:N'@:'(<B;AN<P'QA@R'DGZGG'"5'B@']ZGG',5Z

"==':>X'N@J;R>:BE'A>J>CS>N'C:'BK>'=COA<AP'<A>'O>C:V'A>V;=<A=P'<NN>N'C:B@'BK>'N<B<O<E>'<:N'A>=><E>N'
<E'Q@==@XC:V'?;O=CEK>N'O;==>BC:E[

!" !>X'"AACS<=E'@Q'-@@cE'a'6>?@ABE'4&<B>EB'"NNCBC@:E'@Q'-@@cE9
!" "ABCJ=>'"=>AB'(>ASCJ>'4&<B>EB'"NNCBC@:E'@Q'!>XE?<?>A'.=C??C:VE9
!" .;AA>:B'.@:B>:BE'(>ASCJ>'4"'R@:BK=P'O;==>BC:'Q@A'BK>'J@:B>:BE'?<V>E'@Q'?>AC@NCJ<=E'A>J>CS>N'C:'

BK>'=COA<AP9
!" ,A>'a',@EB'-;NV>B'(?>JC<='-;==>BC:
#K>' =COA<AP' <=E@' ?A@SCN>E' .;AA>:B' "X<A>:>EE' (>ASCJ>f' -CO=C@VA<?KCJ<=' (>ASCJ>' <:N' 6>Q>A>:J>'
(>ASCJ>Z'$B'CE'A>V;=<A=P'>:V<V>N'C:'NCEE>RC:<BC:V'-@@c'"=>AB'a'"ABCJ=>''"=>AB'BKA@;VK'>_R<C='B@'!$,+,'
Q<J;=BP'R>RO>AEZ'$:'<NNCBC@:1'BK>'=COA<AP'<=E@'E;OEJACO>E'B@'BK>'Q@==@XC:V'*_A>E@;AJ>E[

FG

6. LIBRARY AND INFORMATION CENTRE



E-RESOURCES:

E-books database:

Sl.
No.

Name of the 
Database

Collection Web-Link Mode of 
Accessibility

DZ (?AC:V>A'
*_-@@cE'(;Ob>JB'
-;:N=>'@:'
*J@:@RCJE

]YH KBB?[UUXXXZ=C:cZ
E?AC:V>AZJ@R

$,'-<E>N

E-journals database:

Sl.
No.

Name of the Database Collection Web-Link Mode of 
Accessibility

DZ %^Q@AN'):CS>AECBP'
,A>EE'W@;A:<=E['
*J@:@RCJE'(;Ob>JB'
-;:N=>

]Y KBB?[UUXXXZ
@^Q@ANb@;A:<=EZ@AV

$,'-<E>N

FZ W(#%6 DMF KBB?[UUXXXZbEB@AZ@AV $,'-<E>N

LZ *=E>SC>A_'
(JC>:J>'
/CA>JB[
*J@:@RCJE1'
*J@:@R>BACJ'<:N'
+C:<:J>'(;Ob>JB'
-;:N=>

DLT KBB?[UUXXXZ
EJC>:J>NCA>JBZJ@R

$,'-<E>N

]Z W@;A:<='@Q',@EB'
e>P:>EC<:'*J@:@RCJE

D KBB?[UUXXXZ
B<:NQ@:=C:>ZJ@R

$,'-<E>N

HZ ,;O=CJ'
+C:<:J>'<:N'
5<:<V>R>:B

D KBB?[UUXXXZE?<>QZ
J@RU?QRZ?K?

$,'-<E>N

MZ #<^>E['#K>'#<^'
Magazine

D KBB?[UUXXXZ
JJKVA@;?ZJ@R

)E>A'$/U
,<EEX@AN'O<E>N'
"JJ>EE

YZ $:B>A:<BC@:<='#<^'W@;A:<= D KBB?[UUXXXZ
JJKVA@;?ZJ@R

)E>A'$/U
,<EEX@AN'O<E>N'
"JJ>EE

TZ #<^'"NRC:CEBA<BC@:
' 6>SC>X'

D KBB?[UUXXXZJC<BZ@AV +A>>'4%:=C:>9

FD



E-database:

Sl.
No.

Name of the Database Web-Link Mode of 
Accessibility

1. OECD Finance and 
Investment: ilibrary

http://www.oecd-ilibrary.
org

IP Based

2. OECD Taxation ilibrary http://www.oecd-ilibrary.
org

IP Based

3. IBFD Repository http://www.ibfd.org IP Based

4. IBFD Electronic Online http://www.ibfd.org For Selected 
Users

5. IMF elibrary http://www.elibrary.imf.
org

User ID/ Password 
based Access

6. Informed Librarian http://www.
informedlibrarian.com

User ID/ Password 
based Access

7. Stata Journal http://www.stata-journal.
com

PDF available

8. EPWRF India Time Series http://www.epwrfits.in User ID/ Password 
based Access

9. Manupatra http://www.manupatra.
com

User ID/ Password 
based Access

10. CEPR (Discussion Paper) http://www.cepr.org For Selected 
Users

11. International Taxation http://www.
internationaltaxation.
taxmann.com

User ID/ Password 
based Access

12. RemoteXs www.nipfp.remotexs.in User ID/ Password 
based

 Access 
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Corporate database:

Sl.
No.

Name of the Database Web-Link Mode of 
Accessibility

DZ *J@:@RCJ'%;B=@@c KBB?[UU>J@:@RCJ@;B=@@cZ
JRC>ZJ@R

)E>A'$/U',<EEX@AN'
O<E>N'"JJ>EE

FZ ,A@X>EE$l KBB?[UU?A@X>EEZJRC>ZJ@R )E>A'$/U',<EEX@AN'
O<E>N'"JJ>EE

LZ .<?>^ KBB?[UUJ<?>^ZJRC>ZJ@R )E>A'$/U',<EEX@AN'
O<E>N'"JJ>EE

]Z *J@:=CB'/<B<O<E> KBB?[UUX>OZ>OEJ@K@EBZ
J@R

$,'-<E>N

RemoteXs facility:

#K>'=COA<AP'K<E'?A@SCN>N'<'6>R@B>dE'Q<JC=CBP'B@'!$,+,'A>E><AJK'EB<QQ1'BKA@;VK'XKCJK'@:>'J<:'
<JJ>EE' BK>' EJK@=<A=P' J@:B>:B' E;OEJACO>N' OP' BK>' =COA<AP' >S>:' QA@R' @;BECN>' BK>' J<R?;EZ' $B'
?A@SCN>E';E>AE'XCBK'<'EC:V=>'XC:N@X'<JJ>EE'B@'BK>'NCVCB<='<EE>BE'@Q'BK>'=COA<AP'QA@R'<'A>R@B>'
=@J<BC@:'<:PXK>A>1'<:PBCR>Z'+@A';EC:V'BK>'6>R@B>dE'Q<JC=CBP'<'X@AcC:V'C:B>A:>B'J@::>JBC@:'XC=='
O>'A>g;CA>NZ

Physical Verification of Library Documents:

As per library practice and rules, a Sample Physical Verification of library documents during 
BK>'?>AC@N'FGDG_FGD]'K<E'O>>:'E;JJ>EEQ;==P'J@:N;JB>NZ'$BE'A>?@AB'CE';:N>A'?A@J>EE'<:N'XC=='
be submitted by the Physical Verification Committee Members at the earliest.

Resource Sharing:

6>V<ANC:V' A>E@;AJ>' EK<AC:V' BKA@;VK' $:B>A_&COA<AP' &@<:' <:N' /@J;R>:B' />=CS>AP' (>ASCJ>E1'
BK>'=COA<AP'R<C:B<C:E'R>RO>AEKC?'XCBK'/>S>=@?C:V'&COA<AP'!>BX@Ac'4/*&!*#9'<:N'"R>ACJ<:'
.>:BA>'&COA<AP'4".&9Z'/;AC:V'BK>'P><A1'BK>'=COA<AP'O@AA@X>N'H]'N@J;R>:BE'QA@R'@BK>A'=COA<AC>E'

<:N'=>:B'@;B']D'N@J;R>:BE'B@'@BK>A'=COA<AC>EZ'"O@;B'YM]'>^B>A:<='A>E><AJK'EJK@=<AE'<:N'?@=CJP'
R<c>AE'SCECB>N'BK>'=COA<AP'C:'BK>'P><A'FGDH_DMZ

RePEc !Research Papers in Economics"

6>,*J' CE' <' J@==<O@A<BCS>' >QQ@AB' @Q' K;:NA>NE' @Q' S@=;:B>>AE' C:' TY' J@;:BAC>EB@' >:K<:J>' BK>'
NCEE>RC:<BC@:'@Q' A>E><AJK' C:'*J@:@RCJE'<:N' A>=<B>N' EJC>:J>EZ' #K>'K><AB' @Q' BK>'?A@b>JB' CE'
a decentralized bibliographic database of working papers, journal articles, books, books 
JK<?B>AE' <:N' E@QBX<A>' J@R?@:>:BE1' <=='R<C:B<C:>N' OP' S@=;:B>>AEZ' #K>' J@==>JB>N' N<B<' <A>'

FL



BK>:';E>N'C:'S<AC@;E'E>ASCJ>E'BK<B'E>AS>'BK>'J@==>JB>N'R>B<N<B<'B@';E>AE''@A''>:K<:J>''CBZ'#K>''
!$,+,''=COA<AP'K<E''<=E@''?<ABCJC?<B>N''C:''BK>'C:B>A:<BC@:<='E;Ob>JB'A>?@ECB@AP'6>,*J'46>E><AJK'
,<?>A'@:'*J@:@RCJE9'B@'c>>?'@:';?=@<NC:V'BK>'R>B<N<B<'@Q'X@AcC:V'?<?>AE'@Q'BK>'$:EBCB;B>Z'
/;AC:V'BKCE'P><A'FF'X@AcC:V'?<?>AE'K<S>'O>>:';?=@<N>N'C:'6>,*JZ

Reprographic Service:

!$,+,'=COA<AP'?A@SCN>E'BA<NCBC@:<='A>?A@VA<?KCJ'E>ASCJ>'@Q'BK>'=COA<AP'A>E@;AJ>''R<B>AC<='B@'BK>'
faculty members and other research scholars’ visits to the library. The promptness of this 
service is encouraged by the users from different research organizations. About 10851 pages 
@Q'?K@B@J@?C>N'R<B>AC<=E'X>A>'?A@SCN>N'B@';E>AE'Q@A'BK>CA'A>E><AJK'X@Ac'N;AC:V'BK>'P><AZ

STAFF ACTIVITIES

Khan, Mohd. Asif, Senior Library and Information Officer, has submitted a paper as well as 
N>=CS>A>N'<'=>JB;A>'@:'h$R?<JB'@Q'$.#'C:'&COA<AC>E['"'.<E>'(B;NP'@Q'5<:<V>R>:B'&COA<AC>E'C:'$:NC<i'
C:'&COA"EC<FGDH['#K>'+CQBK'"EC<:'.@:Q>A>:J>'@:'&CB>A<B;A>'a'&COA<AC<:EKC?'FGDH'QA@R'"?AC='F:N'I'HBK'

FGDH'<B'#K>'%E<c<'$:B>A:<BC@:<='.@:S>:BC@:'.>:B>A1'%E<c<1'W<?<:Z

eK<:1'5@KNZ'"ECQ1'FGDH'?<ABCJC?<B>N' C:' BK>'h5%%.E'<A>'6>S@=;BC@:'@A'.@:EBA;JBCS>'&><A:C:V' C:'
"J<N>RCJ'&COA<AC>E' C:' $:NC<i',A@J>>NC:VE'@Q' BK>'h5<:<VC:V'&COA<AP'<:N'$:Q@AR<BC@:'(PEB>RE'C:'
the Digital World: Challenges and Opportunities” (250-254pp.). This conference was organized by 
5<:<V>R>:B'&COA<AP'!>BX@Ac'45"!&$-!*#9'QA@R'5<P'Y_\1'FGDH'<B'#Z"Z',<C'5<:<V>R>:B'$:EBCB;B>1'
5<:C?<=1')N;?C'/CEBACJB1'e<A:<B<c<Z

eK<:1'5@KNZ'"ECQ'X<E'C:SCB>N'B@'<BB>:N'@:>_N<P'(>RC:<A'@:'h0@;BK'<:N'(;EB<C:<O=>'/>S>=@?R>:B['
6@=>'@Q'5>NC<1'e:@X=>NV>'!>BX@AcE'<:N'&COA<AC>Ei'@:' BK>'@JJ<EC@:'@Q' BK>' $:B>A:<BC@:<='/<P'@Q'
Youth and Librarian’s Day on August 11, 2015 (Tuesday) at UN Conference Hall, Lodi Estate, 
New Delhi. This seminar was jointly organized by The United Nations Information Centre (UNIC) in 
J@@?>A<BC@:'XCBK'W<X<K<A=<='!>KA;'):CS>AECBP'4W!)91'"EE@JC<BC@:'@Q'5>NC<'&COA<AC>E'<:N'"AJKCS>E'
4"5&"9' <:N' BK>'/>=KC' &COA<AP'"EE@JC<BC@:' 4/&"9Z' eK<:1'5@KNZ'"ECQ'X<E' C:SCB>N' B@' <BB>:N' @:>_
N<P'(>RC:<A'@:' h-A<C:EB@ARC:V'(>RC:<A'@:'.;AA>:B' $EE;>E' C:'&COA<AP'<:N' $:Q@AR<BC@:'(JC>:J>['
*R>AVC:V'.K<==>:V>Ei'@:'2>N:>EN<P1'%JB@O>A'Y1'FGDH'<B'/*&!*#1'8<E<:B'e;:b1'!>X'/>=KCZ

Shri P.C. Upadhyaya, Asst. Library and Information Officer and Smt. Azad Kaur, Sr. Library and 
$:Q@AR<BC@:'"EECEB<:B'<BB>:N>N'BK>'MBK'!<BC@:<='.@:Q>A>:J>'@Q'.7&"'*.%_'.7&'FGDM'h*R>AVC:V'
.K<==>:V>E' <:N' %??@AB;:CBC>E' @Q' .>:BA<=' 7@S>A:R>:B' &COA<AC>E' C:' BK>' /CVCB<=' *A<i' QA@R' FF_FL'
W<:;<AP1'FGDM'<B'"E;B@EK'-CABK'.>:B>:<AP'3<==1'$:NC<:'5;E>;R1'e@=c<B<Z
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/AZ' 6<BKC:' 6@P1' /CA>JB@A1' C:CBC<B>N' BK>' A>E><AJK' ?A@b>JBE' :<R>=P'NIPFP-EMC Policy Research 
Programme' XCBK' !Z6Z' -K<:;R;ABKP' <:N' (;P<EK' 6<Cf'Updating the Classification of Public 
Expenditure for India’s National Health Accounts as per SHA 2011- NHSRC-NIPFP'XCBK'5CB<'
.K@;NK;AP1'3ZeZ'"R<A:<BK'<:N'BIOFIN Project XCBK'/AZ'6CB<',<:N>PZ'3>'X@Ac>N'@:'BK>'Research 
Agenda on Taxation B@'N>S>=@?'E@R>'@Q'BK>'>^CEBC:V'X@Ac'C:B@'?;O=CEK<O=>'?<?>AE'<:N'B@'N>S>=@?'
E@R>':>X'<A><'@Q'A>E><AJK'XCBK'e<SCB<'6<@Z'3>'CE'<=E@'=>N'BK>'NIPFP-Comptroller and Auditor 
General (C&AG) Training and Assistance Programme'E?@:E@A>N'<:N'Q;:N>N'OP'BK>'.@R?BA@==>A'
<:N'";NCB@A'7>:>A<='4.a"79Z

Dr. Roy participated as panellist in the second Experts Policy Dialogue organized by the Observer 
6>E><AJK'+@;:N<BC@:1'$:NC<f'BK>',;O=CJ'/C?=@R<JP'/CSCEC@:'@Q'BK>'5C:CEBAP'@Q'*^B>A:<='"QQ<CAE1'$:NC<f'
CERI – Sciences Po, France and Cetnre d’analyse Strategique (CAPS), France at Hotel Obeoi, New 
/>=KC1'"?AC='L1'FGDHf'<:N'@:'India’s Built Environment – The Next Decade'@AV<:CE>N'OP'6$.('
(JK@@='@Q'-;C=B'*:SCA@:R>:B1'"RCBP'):CS>AECBP'@:'CBE'+@;:N<BC@:'/<P1'<B'"RCBP'):CS>AECBP1'!@CN<1'
"?AC='DG1'FGDHZ'3>'JK<CA>N'BK>',<:>='/CEJ;EEC@:'@:' Indian Development Updates: Towards a 
Higher Growth Path1' @AV<:CE>N' OP' BK>'2@A=N' -<:c' <B' ";NCB@AC;R1' !$,+,1' "?AC=' FG1' FGDHZ' 3>'
?<ABCJC?<B>N'<E'<'?<:>=CEB'@:'PAISA 2015: Studies on Tracking Social Sector Spending in India
organized by the  Accountability Initiative, Centre for Policy Research at Magnolia Hall, IHC, Lodhi 
6@<N1'!>X'/>=KC1'5<P'T1'FGDHZ'3>'JK<CA>N'<'E>EEC@:'@:'Setting up the context: Challenges 
and opportunities in state budgeting'C:'<'BX@_N<P'E>RC:<A'@:'h*:K<:JC:V'?>AQ@AR<:J>'BKA@;VK'
CR?A@S>N'O;NV>BC:Vi1' b@C:B=P'@AV<:CE>N'OP'!$,+,'<:N'BK>'.>:BA>'Q@A'-;NV>B'<:N',@=CJP'(B;NC>E'
4.-,(9'<:N'BK>'2@A=N'-<:c'<B'BK>'%O>A@C'K@B>=1'!>X'/>=KC1'5<P'D\_FG1'FGDHZ'3>'JK<CA>N'<'?<:>='
NCEJ;EEC@:'@:'Involvement of institutional stakeholders C:'BK>'-6$.('>^?>ABE'X@AcEK@?'@:'BK>'
!>X'/>S>=@?R>:B'-<:c'4!/-91'b@C:B=P'@AV<:CE>N'OP'BK>'%OE>AS>A'6>E><AJK'+@;:N<BC@:'<:N'!$,+,'
<B'BK>'!C=VCAC'3<==1'%O>A@C'3@B>=1'j<cCA'3;EE<C:'5<AV1'!>X'/>=KC1'W;:>'DT_D\1'FGDHZ'3>'?<ABCJC?<B>N'
<E'<'NCEJ;EE<:B' Q@A' BK>'E>EEC@:'@:'Human Development: Education and Health-II1' C:' BK>'MBK'
$7._$($'$:NC<'/>S>=@?R>:B',@=CJP'.@:Q>A>:J>'<B'3@B>='&>'5>ACNC>:1'!>X'/>=KC1'W;=P'FD1'FGDHZ'3>'
?<ABCJC?<B>N'C:'BK>'$7.'-CK<A'7A@XBK'.@:Q>A>:J>1',<B:<1'W;=P'FH1'FGDHZ'3>'JK<CA>N'BK>'E>RC:<A'@:'
Federal Fiscal Relations in the US - One Long View with Some Details about the Design of 
General Revenue Sharing'OP'6@O>AB',Z'(BA<;EE1',A@Q>EE@A'@Q'*J@:@RCJE'a',;O=CJ',@=CJP1'#K>'3Z'
John Heinz III School of Public Policy and Management, Carnegie-Mellon University, Pittsburgh, 
Pennsylvania, at NIPFP, New Delhi, July 28, 2015. He participated in the meeting   at the office of 
/AZ',A<B<?'-K<:;'5>KB<1'/71'.>:BA>'Q@A',@=CJP'6>E><AJK'4.,69'<B'.,61'!>X'/>=KC1'";V;EB'D\1'
FGDHZ'3>'?<ABCJC?<B>N'C:'5<=J@=R'"NCE>EKC<K'Mid-Year Review of the Indian Economy 2015-161'
organized by the NCAER at IIC, New Delhi, November 14, 2015. He participated in and chaired 
<'E>EEC@:'@:'Challenges in the Social Sector funding and Revenue Mobilisation'C:'<'E>RC:<A'
on “Budgeting for Expenditure and Mobilizing revenues in the context of changes in devolution 
and routing of funds”, organized by Centre for Budget and Policy Studies (CBPS) in Bangalore, 
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+>OA;<AP'M1'FGDMZ'3>'?<ABCJC?<B>N'<:N'E?@c>'C:'<'E>EEC@:'@:'Assessing Current Socio-Economic 
Situation in India'C:'BK>'):CB>N'!<BC@:E'$:NC<'.@;:BAP'#><R'6>BA><B'FGDM'<B'W<P?>>'7A>>:E'6>E@AB1'
7A><B>A'!@CN<1'+>OA;<AP'DD1'FGDMZ'3>'?<ABCJC?<B>N'<E'<'/CEBC:V;CEK>N',<:>=CEB'C:'E>EEC@:'@:'Making 
Economics Relevant for People'C:'<'E>RC:<A'@:'h#K>'/CEJC?=C:>'@Q'*J@:@RCJE['6>E?@:NC:V'B@'
People’s Aspirations and Policy Challenges” oganised by Jindal School of Government and Public 
,@=CJP'4W(7,9'@Q'%Z,Z'WC:N<='7=@O<='):CS>AECBP1'$:NC<'3<OCB<B'.>:BA>1'!>X'/>=KC1'+>OA;<AP'DL1'FGDMZ'
3>'?<ABCJC?<B>N'<E'?<:>=CEB'<B'BK>'E>EEC@:'BCB=>N'Pathways: The New Development Landscape C:'
#K>'6<CEC:<'/C<=@V;>1'@AV<:CE>N'OP'BK>'%OE>AS>A'6>E><AJK'+@;:N<BC@:'C:'J@==<O@A<BC@:'XCBK'BK>'
5C:CEBAP'@Q'*^B>A:<='"QQ<CAE'<B'#<b',<=<J>'3@B>=1'!>X'/>=KC1'5<AJK'L1'FGDMZ'3>'N>=CS>A>N'<'=>JB;A>'
C:'BK>'\BK'"::;<='/O"JJ>EE'"EC<'.@:Q>A>:J>'FGDM'@AV<:CE>N'OP'/>;BEJK>'-<:c1'<B'(K<:VAC_&<'
3@B>=1'!>X'/>=KC1'5<AJK']1'FGDMZ'3>'?<ABCJC?<B>N'C:'<'KCVK_=>S>='J@:Q>A>:J>'@:'Advancing Asia: 
Investing for the Future jointly organized by the International Monetary Fund and the Government 
@Q'$:NC<1'<B'#<b',<=<J>'3@B>=1'!>X'/>=KC1'5<AJK'DD_DL1FGDMZ

/AZ'6@P'N>=CS>A>N'<':;RO>A'@Q' C:SCB>N' =>JB;A>E' C:'BK>'A>?@ABC:V'P><A'FGDH_DMZ'3>'X<E' C:SCB>N'B@'
N>=CS>A'<:'@?>:C:V'<NNA>EE'@:'Emerging Issues in Climate Change Adaptation & Mitigation: 
India’s Response,'<B'BK>'(>J@:N'!<BC@:<='.@:E;=B<BC@:''@:'.=CR<B>'.K<:V>'"N<?B<BC@:'C:'$:NC<1'
@AV<:CE>N'OP'BK>'$$3(1'<B'$$.1'!>X'/>=KC1'"?AC='DY1'FGDHZ'3>'?<ABCJC?<B>N'<E'<'e>P:@B>'(?><c>A'
C:'<'KCVK_=>S>='?@=CJP'NC<=@V;>'@:' Indian Perspectives on the Implementation of a post-2015 
development  agenda organized in conjunction with the New York University at New York, USA, 
5<P'DH1'FGDHZ'3>'?<ABCJC?<B>N'<E'<'e>P:@B>'(?><c>A'<B'BK>'Climate Finance'/<P'b@C:B=P'@AV<:CE>N'
OP'.<CEE>'N>E'/m?nBE'7A@;?1' BK>'*;A@?><:' $:S>EBR>:B'-<:c'<:N',<ACE'*)6%,&".*' C:',<ACE1'
+A<:J>1'5<P'FF1'FGDHZ'3>'?A>E>:B>N'<'?<?>A'<B' BK>'#@cP@'+CEJ<=' +@A;R1'<'KCVK_=>S>=' BX@_N<P'
J@:Q>A>:J>'@:'Fiscal issues related to long-term growth, jointly organised by the IMF’s Fiscal 
"QQ<CAE'/>?<ABR>:B1'BK>'5C:CEBAP'@Q'+C:<:J>1'W<?<:1'<:N'"EC<:'/>S>=@?R>:B'-<:c'$:EBCB;B>'<B'#@cP@1'
W<?<:1'W;:>'DG_DD1'FGDHZ'3>'N>=CS>A>N'<' =>JB;A>' C:' BK>' Inquiry Retreat and the AXA- Inquiry 
Symposium on New Horizons: Reshaping Finance for Stability,'C:',<ACE1'+A<:J>'QA@R'D_L'W;=P1'
FGDHZ'3>'N>=CS>A>N'<'=>JB;A>'C:'BK>',<ACE'6@;:NB<O=>'@:'Partnerships   for   Financing   Equitable   
&   Effective   Climate   Action, b@C:B=P'@AV<:CE>N'OP'BK>'+A>:JK'5C:CEBAP'@Q'+@A>CV:'/>Q>:J>'<:N'
BK>'%OE>AS>A'6>E><AJK'+@;:N<BC@:1'C:',<ACE1'+A<:J>'QA@R'DM_DY'W;=P1'FGDHZ

At the request of Ministry of External Affair, Government of India, Dr. Roy gave a briefing on Indian 
Federal System B@'<'E?>JC<='N>=>V<BC@:'QA@R'5P<:R<A'XKCJK'C:J=;N>N'5P<:R<A'.@RR<:N>A'C:'
.KC>Q'@Q'/>Q>:J>'+@AJ>E'4(>:C@A'7>:>A<='5C:'";:V'3=<C:V9'<B'5C:CEBAP'@Q'/>Q>:J>1'(@;BK'-=@Jc1'
!>X'/>=KC1' W;=P' F\1' FGDHZ'3>'X<E' <=E@' C:SCB>N' B@' N>=CS>A' <' =>JB;A>' @:'GST' B@' BK>'3@:@;A<O=>'
Member of Parliament in a workshop on “Sustainable Development Goals (SDGs)”, organized 
under the Honourable Speaker’s Research Initiative (SRI) at Parliament Library Building, New 
/>=KC1'";V;EB']1'FGDHZ'3>'X<E'<=E@'C:SCB>N'B@'?<ABCJC?<B>'<:N'?A>E>:B'<'?<?>A'@:'BK>'Regional 
Macroeconomic Outlook focusing on India'C:'BK>'"/-_"EC<:''#KC:c'#<:c'/>S>=@?R>:B'+@A;R'
2016, jointly organized by the Asian Development Bank (ADB) and the Malaysian Institute of 
*J@:@RCJ'6>E><AJK'45$*69'<B'e;<=<'&;R?;A1'5<=<PEC<1'(>?B>RO>A'T_\1'FGDHZ'3>'X<E'C:SCB>N'B@'
N>=CS>A'<'=>JB;A>'C:'BK>'X@AcEK@?''@:'Economic Policy and Development: A Critical Appraisal 
Economic Surveys of Bihar from 2006-07 to 2014-15, organized by Centre for Economy Policy 
<:N',;O=CJ' +C:<:J>1'"EC<:'/>S>=@?R>:B'6>E><AJK' $:EBCB;B>' C:' ,<B:<1' (>?B>RO>A' DF1' FGDHZ'3>'
X<E' C:SCB>N' B@' ?A>E>:B' <' ?<?>A' @:'Climate Change and the agenda for COP21: the role of 
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the private sector in climate negotiations during and after the Conference organized by the 
Febraban – Brazilian Federation of Banks at Sao Paulo, Brazil, September 21, 2015. He was invited 
B@'?<ABCJC?<B>'<E'?<:>=CEB'@:'14th Finance Commission Award: Implications for Centre & States
in the Phase-V Course for Mid-Career Training programme for officers of the Indian Administrative 
(>ASCJ>'4$"(91'@AV<:CE>N'OP'&<='-<K<N;A'(K<EBAC'!<BC@:<='"J<N>RP'@Q'"NRC:CEBA<BC@:'4&-(!""9'<B'
$:NC<'3<OCB<B'.>:BA>1'!>X'/>=KC1'%JB@O>A'DH1FGDHZ

/AZ'6@P'X<E'C:SCB>N'B@'?A>E>:B'<'?<?>A'C:'<'(;RRCB'@:'Global Agenda,'@AV<:CE>N'OP'BK>'2@A=N'
*J@:@RCJ' +@A;R' <:N' BK>' ):CB>N' "A<O' *RCA<B>E' <B' "O;' /K<OC1' @:' %JB@O>A' FH_FY1' FGDHZ' 3>'
N>=CS>A>N'<'=>JB;A>'<E'<'7;>EB'@Q'3@:@;A'C:'BK>'$:<;V;A<='+;:JBC@:'@Q'BK>'DDBK'"::;<='.@:Q>A>:J>'
of Uttar Pradesh-Uttarakhand Economic Association, organized by the Department of Humanities 
<:N' (@JC<=' (JC>:J>E1' <B' $$#' 6@@Ac>>1' %JB@O>A' LD1' FGDHZ' 3>' N>=CS>A>N' <' =>JB;A>' @:' Financial 
Architecture and Agenda 2030' C:' <'.<?<JCBP' -;C=NC:V' ,A@VA<RR>' @:' h&><A:C:V' (@;BK_(@;BK'
Cooperation” under the ITEC / SCAAP Programme, organized by the RIS at RIS, November 19, 
FGDHZ'3>'?<ABCJC?<B>N'C:'+$..$_')!*,'.@:Q>A>:J>'@:'Delivering a Sustainable Financial System 
in India, organized by the UNEP in partnership with the NIPFP at FICCI,  Federation  House,  
#<:E>:''5<AV1''!>X''/>=KC1''!@S>RO>A''FY1''FGDHZ'3>'N>=CS>A>N'<'=>JB;A>'B@'BK>'?<ABCJC?<:BE'@Q'BK>'
]DEB' '"NS<:J>N',A@Q>EEC@:<=',A@VA<RR>' C:'Public Administration' 4",,,"91'XKCJK'J@R?ACE>E'
forty-three officers of the rank of Joint Secretary/Director/Deputy Secretary from various Ministries 
<:N'/>?<ABR>:BE'C:J=;NC:V'BK>'"AR>N'+@AJ>EZ'#K>'?A@VA<RR>'X<E'E?@:E@A>N'OP'BK>'/>?<ABR>:B'
@Q',>AE@::>='<:N'#A<C:C:V1'7@S>A:R>:B'@Q'$:NC<'<B'$:NC<:'$:EBCB;B>'@Q',;O=CJ'"NRC:CEBA<BC@:1'/>=KC1'
!@S>RO>A'LG1'FGDHZ

/AZ' 6@P' N>=CS>A>N' <' =>JB;A>' C:' <' J@:Q>A>:J>' @:'Strengthening the U.S. – India Partnership:     
Fostering Innovation and expanding healthcare access worldwide, organized by ORF at 
%O>A@C'3@B>=1'!>X'/>=KC1'/>J>RO>A'F_L1' FGDHZ'3>'X<E' C:SCB>N' B@'?A>E>:B' <'?<?>A' C:' BK>'#_FG'
eCJc@QQ'5>>BC:V'@:'BK>'BK>R>'@Q'G20 and Global Governance under China’s presidency.'#K>'
>S>:B'X<E'J@_@AV<:CE>N'OP'BK>'$:EBCB;B>'@Q'2@A=N'*J@:@RCJE'<:N',@=CBCJE'<B'.KC:>E>'"J<N>RP'@Q'
(@JC<='(JC>:J>E'4$2*,1'."((91'(K<:VK<C'$:EBCB;B>'Q@A'$:B>A:<BC@:<='(B;NC>E'4($$(9'<:N'.K@:VP<:V'
$:EBCB;B>'Q@A'+C:<:JC<='(B;NC>E1'6>:RC:'):CS>AECBP'@Q'.KC:<'46/.09'C:'->CbC:V1'.KC:<1'/>J>RO>A'D]_
DH1'FGDHZ'3>'?<ABCJC?<B>N'<:N'?A>E>:B>N'<'?<?>A'C:'BK>'G20 Green Finance Study Group.'#K>'
event was co-organised by the People’s Bank of China and the Bank of England in Beijing, China,   
W<:;<AP' FH_FM1' FGDMZ' 3>' N>=CS>A>N' <' =>JB;A>' @:' India’s Contemporary Fiscal Conundrums: 
Some Reflections,' ;:N>A' BK>' /CEBC:V;CEK>N' 8CECB@A' e:@X=>NV>' (K<AC:V' (>AC>E' 4/8e(9' =>JB;A>'
E>AC>E1'@AV<:CE>N'OP'.@R?>BCBC@:'.@RRCEEC@:'@Q'$:NC<'<B'..$1'!>X'/>=KC1'+>OA;<AP'L1'FGDMZ'3>'
X<E' C:SCB>N'<E'NCEBC:V;CEK>N'?<:>=CEB' C:'<'E>EEC@:'@:'Making economics relevant for people,
in a seminar on “The Discipline of Economics: Responding to People’s Aspiration and Policy 
Challenges” organized by the O.P. Jindal University, at Gulmohar Hall, IHC, New Delhi, February 
DL1' FGDMZ' 3>' X<E' C:SCB>N' OP' BK>' .KC>Q' 5C:CEB>A' @Q' (CccCR' B@' NCEJ;EE' E@R>'urgent issues on 
Sikkim public finance,'C:'(CccCR'@:'+>OA;<AP'D\_FD1'FGDMZ'3>'X<E'C:SCB>N'B@'N>=CS>A'BK>'e>P'!@B>'
"NNA>EE'<B'BK>'Bihar Growth Conference in the Bihar Vidhan Sabha, organized by International 
7A@XBK' .>:BA>_$:NC<' 4-CK<A' ?A@VA<RR>9' <:N' "EC<:' />S>=@?R>:B' 6>E><AJK' $:EBCB;B>' 4"/6$9' C:'
,<B:<1'+>OA;<AP'F]_FH1'FGDMZ'3>'X<E'C:SCB>N'B@'?<ABCJC?<B>'C:'<'?<:>='NCEJ;EEC@:'@:'Union Budget 
2016-17,'@AV<:CE>N'OP'BK>',;:>'$:B>A:<BC@:<='.>:BA>1',;:>1'5<AJK'M1'FGDMZ'3>'X<E'C:SCB>N'<E'<'
?<:>=CEB'C:'<'E>EEC@:'@:'The Grand  Debate: Financial Inclusion: Driving Force for Community 
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Sustainable Development or Simply Access to Finance?1' C:'BK>'("5!'6>VC@:<='.@:Q>A>:J>'
@:'h+C:<:JC<='$:J=;EC@:'B@'(;EB<C:<O=>'/>S>=@?R>:B['#K>'6@<N'#A<S>==>Ni'<B'#<b',<=<J>'3@B>=1'!>X'
/>=KC1'5<AJK'\1'FGDMZ'3>'X<E'<=E@' C:SCB>N'<E'?<:>=CEB' B@'NCEJ;EE'BK>'Post CoP21 implications 
for India and ways forward' C:'<'J@:E;=B<BC@:'R>>BC:V'@:'h,@EB'.%,FD'CR?=CJ<BC@:E'Q@A'$:NC<'a'
Knowledge Systems in Climate Change Adaptation” jointly organized by IIHS, ATREEE, WOTR 
<:N'"(("6'<B'$$.1'!>X'/>=KC1'5<AJK'DH1'FGDMZ'3>'X<E'C:SCB>N'B@'N>=CS>A'<:'$:<;V;A<='"NNA>EE'
C:' <' E>RC:<A' @:' Issues Related to Budget 2016-17 organized by Department of Economics, 
):CS>AECBP'@Q'5;RO<C'<B'5;RO<C1'5<AJK'DT1'FGDMZ

/AZ'6@P'XA@B>'<'?<?>A'@:'Room at the top: an overview of fiscal space, fiscal policy, and 
inclusive growth in developing Asia'?;O=CEK>N'<E'<'JK<?B>A'C:''/@:VKP;:'',<Ac1''(<:V_3P@?''
&>>1' '<:N' '5C:E@@' '&>>' ' 4>NEZ91' ' $:>g;<=CBP1' ' ' ' $:J=;ECS>'7A@XBK1'<:N'+CEJ<=',@=CJP' C:'"EC<Z'3CE'
?<?>A' @:' #he Public Education System and What the Costs Imply,' J@_<;BK@A>N'XCBK' eCA<:'
-K<BBP'<:N'":;A<NK<'/>'X<E'?;O=CEK>N'C:'*J@:@RCJ'a',@=CBCJ<='2>>c=P1'C:'";V;EB'FGDHZ'3CE'?<?>A'
@:'Finance Commission of India’s assessments: A political economy contention between 
expectations and outcomes,'J@_<;BK@A>N'XCBK'eZ'!CBKC:'X<E'?;O=CEK>N'C:'"??=C>N'*J@:@RCJE1'
]T4F9['YL_TT1'FGDMZ
/AZ'6@P'XA@B>'<':;RO>A'@Q':>XE?<?>A'<ABCJ=>E'?;O=CEK>N'C:'-;EC:>EE'(B<:N<AN'':<R>=P['h,;B'$:NC<'
first, not Air India”, April 3, 2015; “The politics of growth projections”, May 5, 2015; “Ideas changing 
minds, not money changing hands”, June 2,2015,“Failing to finance development”, July 23, 2015; 
h$:,<ACE1<O<:N@:'BK>'EB<B;E'g;@i1'";V;EB'FD1'FGDHf'h+C:<:J>'RC:CEBAP'SE'Q>N>A<=CERi1'(>?B>RO>A'
3, 2015. “Unfinished business”, October 2, 2015; “The possibility of bipartisanship”, November 
12, 2015; “Disinflation and fiscal resilience”, December 11, 2015; “Inflation and policy coherence, 
January 7, 2016; “Anatomy of the revenue deficit”, February 4, 2016; “Reform, fiscal commitment 
<:N'R@A>i1'5<AJK'D1'FGDMf'<:N'h%Q'#<V@A>1'#CA;S<==;S<A'<:N'?>B'=@S>AEi1'5<AJK']1'FGDM1

/AZ'6@P'J@:BC:;>N' B@'O>'<'member'@Q'<':;RO>A'@Q'J@RRCBB>>E'<:N'X@AcC:V'VA@;?E' _'(>S>:BK'
Central Pay Commission, Government of India; Prime Minister’s Task Force on Elimination of Poverty 
C:' $:NC<1' !<BC@:<=' $:EBCB;BC@:' Q@A' #A<:EQ@ARC:V' $:NC<' 4!$#$' "<P@V9f' *^?>AB' 7A@;?' Q@A' )!*(.",['
Economic and Social Survey of Asia and Pacific; Advisory Group to the Finance Minister on G-20 
CEE;>Ef',A@b>JB'5<:<V>R>:B'.@RRCBB>>' 4,5.9' Q@A'LAN' BKA>>'P><A'JPJ=>'@Q'5CN_.<A>>A'#A<C:C:V'
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Experience and Theories,'"/6$1',<B:<1'5<AJK'FM'_FY1'FGDMZ'3>'X<E'<'E?><c>A'@:'Promoting 
Ethics in Business: A Self Regulating Business Community Institution (BCI)'<B'BK>'C:B>A:<BC@:<='
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J@:Q>A>:J>'@:'h.@AA;?BC@:'<:N'.@A?@A<B>'7@S>A:<:J>i1'2@A=N'-<:c1'5;RO<C1'5<AJK'LG_LD1FGDMZ

/AZ'5;:N=>'N>=CS>A>N'<' =>JB;A>'@:'Subnational Governance as Service Delivery'<B'<' BA<C:C:V'
programme on Public Finance and Budgeting for IAS Officers on 3 February, 2016 organised by 
!$,+,1'!>X'/>=KCZ'3>'<=E@'N>=CS>A>N'<'=>JB;A>'@:'Service Delivery Performance of Indian States 
and on High Growth and the Price of  Food at the Training Programme on Public finance for the 
officer trainees of the IA&AS, on 8 February, 2016 and on 17 February, 2016 organised by NIPFP, 
!>X'/>=KCZ

/AZ'5;:N=>'XA@B>'<':@B>'@:'8olume of Budget Subsidies in Indian States, E;ORCBB>N'B@'BK>'5C:CEBAP'@Q'
+C:<:J>1'!>X'/>=KC1'FH'W<:;<AP1'FGDMZ'3>'<=E@'b@C:B=P'XA@B>'<'?<?>A'@:'Governance Performance of 
Indian States 2001-02 and 2011-12,'?;O=CEK>N<E!$,+,2@AcC:V,<?>A!@ZDM]15<AJKFGDM1!>X/>=KCZ
"?<ABQA@R'BK>E>1'K>'<=E@'XA@B>'<':;RO>A'@Q'<ABCJ=>E'C:':>XE?<?>AE'_'h2K<B'=C>E'<K><Noi1'+C:<:JC<='
*^?A>EE1' LG'5<P1' FGDHf' h#K>' #KCAN'7A>>c' -<C=@;B[' ":' "EE>EER>:Bi1'5C:B1' DY' W;=P1' FGDH1' h#K>'
&<:N'l;>EBC@:i1'5C:B1'FD'";V;EB1'FGDHf'h#K>'#@AB@CE>'<:N'BK>'3<A>i1'5C:B1'D\'(>?B>RO>A1'FGDHf'
h$:>g;<=CBP'a'7A@XBKi1'5C:B1'FL'%JB@O>A1'FGDHf'h2C=='-CK<A'6>E;=BE'/ACS>'.@@?>A<BCS>'+>N>A<=CERoi1'
5C:B1'FG'!@S>RO>A1'FGDH1'h"'#<=>'@Q'#X@'5@N>=Ei1'5C:B1'DT'/>J>RO>A1'FGDHf'h3CVK'7A@XBK'<:N'
BK>',ACJ>'@Q'+@@Ni1'5C:B1'F\'W<:;<AP1'FGDMf'h"',A>NCJB<O=>'O;B'):A><=CEBCJ'-;NV>Bi1'5C:B1'D'5<AJK1'
FGDMf'h"'#A<:EQ@AR<BCS>'-;NV>Bi1'5C:B1'DY'5<AJK1'FGDMZ'3>'X<E'<'A>Q>A>>'Q@A'<:'<ABCJ=>'Q@A'W@;A:<='
@Q'/>S>=@?R>:B'(B;NC>E1')ZeZ'<:N'Q@A'<:'<ABCJ=>'Q@A'$:NC<:'W@;A:<='@Q''"VACJ;=B;A<='*J@:@RCJEZ

/AZ'5;:N=>'CE'<'member'@Q'BK>'7@S>A:C:V'-@NP'@Q'!$,+,Z'3>'CE'<=E@'<'R>RO>A'@Q'BK>'-@<AN'@Q'
7@S>A:@AE'@Q'BK>'$:EBCB;B>'@Q'3;R<:'/>S>=@?R>:B1'!>X'/>=KCZ'3>'X<E'<'SCECBC:V'E>:C@A'Q>==@X'<B'
BK>'.>:BA>'Q@A',;O=CJ'"QQ<CAE'a'.ACBCJ<='#K>@AP'4.,".#91'(KCS'!<N>A'):CS>AECBP1'!>X'/>=KC'N;AC:V'
FGDH_DMZ

N.R. BHANUMURTHY

/AZ' !Z' 6Z' -K<:;R;ABKP1' ,A@Q>EE@A1' ?A>?<A>N' BK>'Madhya Pradesh State MDG Report: 2014-
15,' E?@:E@A>N' OP' )!$.*+_-K@?<=' 4J@_<;BK@AE[' 3e' "R<A' !<BK1' (;c<:P<' -@E>1' ,<AR<' />SC'
"NKCc<AC1'"Ac<bP@BC'W<:<9Z'3>'CE'?<AB'@Q'BK>'@:V@C:V'?A@b>JB'BCB=>N'Comprehensive Study of Assam 
State Finances' Q;:N>N'OP'7@S>A:R>:B'@Q'"EE<R'4XCBK'3e'"R<A'!<BK9Z'3>'<=E@'X@Ac>N'@:'BK>'
?A@b>JB'@:'Macroeconomic Policy Modelling' 4XCBK'(;NC?B@'5;:N=>1'(;c<:P<'-@E>'<:N',<AR<'
/>SC'"NKCc<AC9Z'3>'X@Ac>N'@:' BK>'?A@b>JB' @:'Understanding governance and public finance 
bottlenecks in achieving development goals in Madhya Pradesh'Q;:N>N''OP')!$.*+1'-K@?<='
4XCBK'3e'"R<A:<BK1'(KC:>P'.K<cA<O@ABP1'5<:CEK',A<E<N1'<:N'6CJK<'W<C:9Z'3>'CE'J;AA>:B=P'X@AcC:V'
@:' <' ?A@b>JB' @:'Financial globalization and economic growth in South Asia: an empirical 
investigation,'Q;:N>N'OP'$.((6'4XCBK'&@c>:NA<'e;R<X<B'<:N'/C:>EK'!<P<c9Z

$:'B>ARE'@Q'?;O=CJ<BC@:E1'BK>')!$.*+'A>?@AB'@:'5<NKP<',A<N>EK'K<E'O>>:'?;O=CEK>N'<E'<'O@@c'
BCB=>N'Madhya Pradesh State MDG Report: 2014-151'4XCBK'3e'"R<A'!<BK1'(;c<:P<'-@E>1',<AR<'
/>SC'"NKCc<AC1'"Ac<bP@BC'W<:<91'/>J>RO>A'FGDHZ'3CE'?<?>A'@:'Fiscal Multipliers for India,'4XCBK'
(;c<:P<'-@E>9'X<E'?;O=CEK>N'C:''5<AVC:1'!@S>RO>A1'FGDH1'\4]91'LY\_]GDZ'3CE'?<?>A'4XCBK'8<AEK<'
(CS<A<R9'@:'Economic Growth and Social Development: Addressing the Divergences,'";V;EB'
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FGDH' X<E' ?;O=CEK>N' C:' 0@b<:<1' FM_F\Z' 3CE' ?<?>A' @:' Targeting Debt and Deficit in India: A 
Structural Macroeconometric Approach,' 4XCBK' (;c<:P<'-@E>' <:N',<AR<'/>SC' "NKCc<AC9'X<E'
?;O=CEK>N'<E'!$,+,'2@AcC:V',<?>A'!@Z'D]T'45<P1'FGDH9Z'$:'<NNCBC@:'B@'BKCE1'K>'<=E@'J@_<;BK@A>N'
five papers: Effectiveness of Fiscal Policy in Jordan:  Impact  on  Growth,  Poverty  and  
Inequality,''*(.2"''2@AcC:V,<?>A_*U*(.2"U*/$/UFGDHU2,ZT1'F\'/>J>RO>A'FGDH'4XCBK'!CA<:b<:'
(<A<:VC'<:N'eK<=CN'"O;_$ER<C=9f'The Economic Determinants of Social Indicators in the Arab 
Region, *(.2"'2@AcC:V',<?>A_'*U*(.2"U*/$/UFGDHU2,Z]1'FY'!@S>RO>A'FGDH'4XCBK'&@c>:NA<'
e;R<X<B9f'Can Union Budget Revive the Banking Sector?,' C:' 0@b<:<1' F\_LF1' 5<AJK' FGDM'
4XCBK'5<:CEK',A<E<N9f'Financial Access - Measurement and Determinants: A Case Study of            
Unorganised Manufacturing Enterprises in India'4XCBK'#"'-K<S<:C91'C:'$:NC<:'*J@:@RCJ'6>SC>X1'
]\' 4D9[' TH_DGT1' FGD]' 4=<B>' >NCBC@:9f'Measuring Financial Access in India: A Macroeconomic 
Growth Approach,' C:'h.>:BA>_(B<B>'6>=<BC@:E'C:'$:NC<:'+CEJ<='.@:B>^B['*EE<PE'C:'3@:@A'@Q'-,6'
8CBK<=i'4>N91'OP'.3'3<:;R<:BK<'6<@1'>B'<=Z1'FGDH1'"J<N>RCJ'+@;:N<BC@:'4XCBK'#"'-K<S<:C9Z'/AZ'
-K<:;R;ABKP'<=E@'XA@B>'<':;RO>A'@Q'<ABCJ=>E' Q@A':>XE?<?>AE'E;JK'<E'-;EC:>EE'(B<:N<AN1'#K>'
$:NC<:'*^?A>EE1'+C:<:JC<='.KA@:CJ=>1'#K>'#>=>VA<?K1'<:N'6<b<EBK<:',<BACc<Z

/AZ'-K<:;R;ABKP'N>=CS>A>N'<'B<=c'@:'_'Indian Economy and Global Developments,',*#6%+*/1'
5<P'FM1' FGDHZ'3>' B@@c' BX@' =>JB;A>E'@:'Modeling Volatility at IIT Roorkee for the Institute’s 
Quality Improvement Program (QIP), 3rd July, 2015; Macroeconomic Issues in India: Monetary 
Policy & Fiscal Policy Q@A'BK>'$:B>A:<BC@:<='(;RR>A'(JK@@=1'W<RC<'5C=C<'$E=<RC<'):CS>AECBP1'DLBK'
July 2015. He was invited as a discussant for a final presentation of project report on State-level 
Exports, Competitiveness and Trade Promotion Policies: The Indian case study,'W<N<S?;A'
):CS>AECBP1' e@=c<B<1' FL_F]BK' W;=P1' FGDHZ' 3>' V<S>' <' B<=c' @:' Fiscal Policy in India,' "J<N>RCJ'
(B<QQ'.@==>V>1'W!)1'FTBK'W;=P1'FGDHZ'3>'X<E'C:SCB>N'Q@A'BK>'+<J;=BP'(>=>JBC@:'.@RRCBB>>'R>>BC:V'
<B'-$#(1' ,C=<:C1' TBK' W;=P1' FGDH' <:N'<B' $,'):CS>AECBP1'/>=KC1' @:' DTBK'";V;EB1' FGDHZ'3>'N>=CS>A>N'
<' B<=c' @:'Targeting Debt and Deficits,' <B' (@;BK'"EC<:'):CS>AECBP1' FTBK'";V;EB1' FGDHZ'3>'X<E'
C:SCB>N'<E'e>P:@B>'(?><c>A'<B'<':<BC@:<='J@:Q>A>:J>'@:'Fiscal Policy & Taxation, organized by 
.>:BA>'Q@A'*^J>==>:J>'C:'+CEJ<=',@=CJP'<:N'#<^<BC@:'(B;NC>E1'd$5-1'-K;O<:>EX<A1'YBK'(>?B>RO>A1'
FGDHZ'3>'X<E'C:SCB>N'Q@A'BK>'*^?>AB'7A@;?'5>>BC:V'@:'Regional Cooperation for Inclusive and  
Sustainable  Development,'')!*(.",_((2"1''!>X''/>=KC1''DTBK'(>?B>RO>A1'FGDHZ'3>'B@@c'BX@'
=>JB;A>E'@:'Macroeconomic Modeling for Trainee Officers of Indian Economic Service, at IEG, 
!>X'/>=KC1'DTBK'(>?B>RO>A'FGDHZ'3>'V<S>'<'B<=c'@:'Global  Crisis  and  Indian  Economy''C:''
<''6>QA>EK>A''.@;AE>''<B''):CS>AECBP''''''@Q'6<b<EBK<:1''W<C?;A1''D\BK'''(>?B>RO>AZ''3>''X<E''C:SCB>N''
<E''*^?>AB''Q@A''<''2@AcEK@?'@:'Macroeconomic Modelling in Asia and Pacific, organized by 
)!*(.",1'-<:Vc@c1'T_DDBK1'/>J>RO>A1'FGDHZ'3>'X<E'C:SCB>N'<E'<'e>P:@B>'(?><c>A'@:'_'Make 
in India'– Local is now Global organized by Air Cargo Agents Association of India, on 16th 
/>J>RO>A1'3@'.KC'5C:K'.CBP1'8C>B:<Rf'Revisiting India’s Growth: Issue of Sustainability,'<B'
):CS>AECBP'@Q'6<b<EBK<:1'W<C?;A1'FF:N'W<:;<AP1'FGDMZ'3>'N>=CS>A>N'<'B<=c'_'@:'Fiscal and Monetary 
policies in India1'$:EBCB;B>'@Q'7@S>A:R>:B'"JJ@;:BE'<:N'+C:<:J>1'D\BK'W<:;<AP1'FGDM'<:N'@:'FF:N'
+>OA;<AP1'FGDMZ'3>'X<E'C:SCB>N'OP'7@S>A:R>:B''@Q''":NKA<'',A<N>EK''<:N''.*((1''3PN>A<O<N''
<E' '<' 'NCEJ;EE<:B' ' Q@A' ' BK>CA'X@AcEK@?'@:' h8CEC@:'FGF\i1'.*((1'3PN>A<O<N1'W<:;<AP'FH1'FGDMZ'
3>'X<E' C:SCB>N' B@'VCS>' <' c>P:@B>' <NNA>EE' C:' <' J@:Q>A>:J>' @AV<:CE>N'OP'7$#"5'):CS>AECBP1' <B'
8CEK<c<?<B<:<R1'+>OA;<AP'M1'FGDMZ'3>'N>=CS>A>N'BKA>>'=>JB;A>E'@:'Time Series Econometrics1'
<B' $$#'6@@Ac>>1'DM_DYBK1'W<:;<AP1'FGDMZ'3>'X<E' C:SCB>N'<E'<'?<:>=CEB' C:'<'NCEJ;EEC@:'@:'Union 
Budget: 2016-17, organized by BIMTECH, 4th March, 2016. He was invited as a panelist in a 
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NCEJ;EEC@:'@:'State-level Exports, Competitiveness and Trade Promotion Policies in India'
@AV<:CE>N'OP'-ACBCEK'3CVK'.@RRCEEC@:1' '!>X'/>=KC1'DGBK'5<AJK1'FGDMZ'3>'X<E' C:SCB>N'OP'e$$#1'
-K;OK<:>EX<A1'B@'VCS>'<'c>P:@B>'<NNA>EE'@:'Union Budget 20161'5<AJK'D]1'FGDMZ'3>'V<S>'<'
B<=c'@:'):C@:'-;NV>B'<B'5@BC=<='!>KA;'.@==>V>15<AJKDT1'FGDMZ3>'V<S>'<'S<=>NCJB@AP'<NNA>EE'C:'
<:'$.((6'X@AcEK@?'@AV<:CE>N'OP'/>?<ABR>:B'@Q'*J@:@RCJE1'"=CV<AK'5;E=CR'):CS>AECBP1'"=CV<AK1'
5<AJK'FF1'FGDMZ

/AZ' -K<:;R;ABKP' N>=CS>A>N' =>JB;A>E' <B' !$,+,' BA<C:C:V' ?A@VA<RR>E' _' Fiscal-Monetary Policy 
Linkages1'#A<C:C:V',A@VA<RR>'@:'h,;O=CJ'+C:<:J>'Q@A'$:NC<:'*J@:@RCJ'(>ASCJ>',A@O<BC@:>AE1'5<P'
DT_FF1'FGDHf'National Income Accounting: New Estimates of GDP-Panel Discussion1'#A<C:C:V'
Programme for IAS Officers on “Public Finance and Budgeting” February 1-5, 2016; and Fiscal-
Monetary Policy Linkages, Course in Public Finance for Officer Trainees of Indian Audit and 
"JJ@;:BE'(>ASCJ>1'+>OA;<AP'T_D\1'FGDMZ

/AZ'-K<:;R;ABKP'X<E'<X<AN>N'XCBK' BK>'Mahalanobis Memorial Medal (National)' Q@A' BK>'P><A'
FGD]' OP' BK>' $:NC<:' *J@:@R>BACJ' (@JC>BPZ' 3>' J@:BC:;>N' B@' O>' R>RO>A' @Q' _' -@<AN' @Q' (B;NC>E1'
.>:BA<='):CS>AECBP'@Q'6<b<EBK<:1'QA@R'5<AJK'FGDM'@:X<ANEf'-@<AN'@Q'(B;NC>E1'$,'):CS>AECBP1'/>=KC''
FGDHf'-@<AN'@Q'(B;NC>E1'(JK@@='@Q' $:B>A:<BC@:<='(B;NC>E1'W!)1' QA@R'(>?B>RO>A'FGDHf'7A<:BE_C:_
"CN'.@RRCBB>>'Q@A' $R?=>R>:BC:V'!<BC@:<='*N;J<BC@:',@=CJP1'J@:EBCB;B>N'OP'!)*,"'<:N'5C:CEBAP'
@Q'3;R<:'6>E@;AJ>'/>S>=@?R>:B1'QA@R'+>OA;<AP1'FGDM'@:X<ANEf'.>:BA<='5@:CB@AC:V'.@RRCBB>>'
(CMC) for release of Revenue Deficit Grants Under the FFC Award, Ministry of Finance, since 
April, 2015; Advisory Committee on National Accounts Statistics, Central Statistical Office, 
5C:CEBAP'@Q'(B<BCEBCJE'4EC:J>'!@S>RO>A'FGDG9f'secretary'4EC:J>'FGGM9'<:N'&CQ>'R>RO>A1'#K>'$:NC<:'
*J@:@R>BACJ'(@JC>BPZ'3>'CE'BK>'managing''trustee'4EC:J>'FGDG91'#K>'$:NC<:'*J@:@RCJ'"EE@JC<BC@:'
#A;EB' Q@A'6>E><AJK'<:N'/>S>=@?R>:BZ' Z'3>'E>AS>N'<E'referee' B@'6-$'%JJ<EC@:<=',<?>AE1'#A<N>'
<:N'/>S>=@?R>:B'W@;A:<=1'7=@O<='-;EC:>EE'6>SC>X1'$:NC<:'*J@:@RCJ'W@;A:<=1' $:NC<:'*J@:@RCJ'
6>SC>X1' (C:V<?@A>' *J@:@RCJ' 6>SC>X1' *J@:@RCJ' ":<=PECE' <:N' ,@=CJP1' $:B>A:<BC@:<=' W@;A:<=' @Q'
(PEB>RE'"EE;A<:J>'*:VC:>>AC:V' <:N'5<:<V>R>:B1' $:B>A:<BC@:<=' W@;A:<=' @Q' *R>AVC:V'5<Ac>BE1'
-;==>BC:'@Q'*J@:@RCJ'6>E><AJK1'W@;A:<=''@Q'(@JC<='<:N'*J@:@RCJ'/>S>=@?R>:B1'$(*.'2@AcC:V',<?>A'
(>AC>E1'$.((6',A@b>JB'6>?@ABEZ'3>'CE'BK>'examiner'Q@A',KZ/U5Z,KC='BK>E>E'QA@R'/>=KC'):CS>AECBP1'
7;A;'!<:<c'/>S'):CS>AECBP1'7<;K<BC'):CS>AECBP1'$7$/61'$$+#1'.@JKC:'):CS>AECBP'@Q'(JC>:J>'''<:N'''
#>JK:@=@VP1'''<:N'''$7!%)Z'''3>'''B@@c'''J=<EE>E'''@:'''h#CR>'(>AC>E'*J@:@R>BACJEi'R@N;=>'B@',KZ/'
EB;N>:BE'<B'"RACB<'(JK@@='@Q'-;EC:>EE1'.@CRO<B@A>1'W;:>1'FGDH1'XK>A>'K>'K<E'O>>:'<:'"Nb;:JB'
+<J;=BPZ'3>'<JB>N'<E'<'J@:E;=B<:B'B@')!_'*(.2"1'->CA;B1'&>O<:@:1'Q@A'<'EB;NP'@:'Effectiveness 
of Fiscal Policy on Growth and Poverty.

PINAKI CHAKRABORTY

/AZ',C:<cC'.K<cA<O@ABP1',A@Q>EE@A1'J@R?=>B>N'A>E><AJK'?A@b>JB'@:'Issues before the Tamil Nadu 
Fifth State Finance Commission1' E?@:E@A>N' OP'7@S>A:R>:B' @Q' #<RC=' !<N;Z' 4#><R'5>RO>A'
I'5<:CEK'7;?B<9Z'3>'<=E@'X@Ac>N'@:'BK>'?A@b>JB' BCB=>N'Comprehensive Study of Assam State 
Finances to recommend 10 years perspective planning and concomitant changes in the 
public finance management1'E?@:E@A>N'OP'BK>'7@S>A:R>:B'@Q'"EE<RZ'3>'J@:BC:;>E'B@'=><N'BKA>>'
specific components of this study viz., Local Level Fiscal Decentralisation in Assam, Development 
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.K<==>:V>E'@Q'";B@:@RC>E'/CEBACJBE'.@;:JC=E'@A'BK>'(C^'(JK>N;=>'"A><E'<:N'.@R?A>K>:ECS>'A>SC>X'
of Power sector finances and its downside fiscal risks. He also worked on the ongoing project on 
What is the quality of governance across Indian States, and does it matter?1'E?@:E@A>N'OP'
(@JC<='(JC>:J>E'<:N'3;R<:CBC>E'6>E><AJK'.@;:JC='4((36.91'.<:<N<1'4#><R'R>RO>AE'_'(B<:=>P'
&Z'2C:>A'<:N'WZ(B>?K>:''''+>AACE@Q'.<A=>B@:''''):CS>AECBP1.<:<N<'''''<:N'-K<A<B>>'''''-K;EK<:/<EK@Q'
!$,+,9Z'3>'<=E@'X@Ac>N'@:'BK>'@:V@C:V'?A@b>JB'BCB=>N'Sikkim State Finance: Implications of the 
recommendations of Fourteenth Finance Commission’s on Sikkim Finances1'E?@:E@A>N'OP'
7@S>A:R>:B'@Q'(CccCR'4#><R'5>RO>A['5<:CEK'7;?B<9Z

/AZ'.K<cA<O@ABP'N>=CS>A>N'<'=>JB;A>'@:'Fiscal Federalism, to senior tax officials of eastern Indian 
EB<B>'<B'.>:BA>'Q@A'#A<C:C:V'<:N'6>E><AJK'C:',;O=CJ'+C:<:J>'<:N',@=CJP'4.#6,+,9';:CB'@Q'.>:BA>'
Q@A'(B;NC>E'C:'(@JC<='(JC>:J>E1'";V;EB'DF1'FGDH1'e@=c<B<Z''3>'X<E'C:SCB>N'OP'+CEJ<=',@=CJP'$:EBCB;B>1'
Government of Karnataka, to deliver two lectures to the Senior Government Officials of Government 
@Q'e<A:<B<c<'@:'Recommendations of Fourteenth Finance Commission and on implications 
of GST @:' W<:;<AP' D\1' FGDMZ' -<:V<=@A>Z' 3>' X<E' C:SCB>N' B@' N>=CS>A' <' =>JB;A>' @:' Taxation & 
Public Policy1' <B'5<:<V>R>:B'/>S>=@?R>:B' ,A@VA<RR>'@:',;O=CJ' +C:<:J>' <:N'5<:<V>R>:B'
for IAAS officers, January 18-22, 2016, organized by O.P. Jindal Global University, January 21, 
FGDM1'7;AV<@:Z'3>'X<E'C:SCB>N'B@'N>=CS>A'<'=>JB;A>'@:'14th Finance Commission' Q@A'BK>'(B<B>'
Legislators Workshop, February 17, 2016, organized by PRS Legislative Research. New Delhi. 
3>'X<E' C:SCB>N'OP' $:EBCB;B>'@Q'7@S>A:R>:B'"JJ@;:BE'<:N'+C:<:J>' Q@A' BK>' $:B>A:<BC@:<='#A<C:C:V'
,A@VA<RR>'@:'Public Expenditure Management1'+>OA;<AP'T_FM1'FGDM1'B@'N>=CS>A'=>JB;A>'@:'Debt 
Management1'+>OA;<AP'DM1'FGDMZ'!>X'/>=KCZ'3>'N>=CS>A>N'BKA>>'=>JB;A>E'C:'<'BX@_'X>>c'BA<C:C:V'
?A@VA<RR>'C:'Public Finance for official trainees of Indian Audit  and Accounts Service, February 
T_D\1' FGDM' <B' !$,+,' @:' Fiscal Sustainability and Debt Management in India, Rule based 
fiscal framework under FRBM: State level fiscal behaviour and 14th Finance Commission’s 
recommendation and changing dynamics of inter-governmental fiscal relations1' +>OA;<AP'
DG_DD1'FGDMZ'!$,+,1'!>X'/>=KCZ'3>'N>=CS>A>N'BX@'=>JB;A>E'C:'@:>_X>>c'BA<C:C:V'?A@VA<RR>'Q@A'$"('
Officers on Public Finance and Budgeting1'+>OA;<AP'D_H1'FGDM'<B'!$,+,'@:'Fiscal Rules and 
Deficits and Fourteenth Finance Commission1'+>OA;<AP'D1'FGDM'<:N'+>OA;<AP'L1'FGDMZ'!$,+,Z'
!>X'/>=KCZ

Dr. Chakraborty’s paper on Restructuring of Central Grants: Balancing Fiscal Autonomy 
and Fiscal Space'X<E'?;O=CEK>N' C:'*J@:@RCJ'a',@=CBCJ<='2>>c=P1' &$4M91' +>OA;<AP' M1' FGDMZ'3>'*J@:@RCJ'a',@=CBCJ<='2>>c=P1' &$4M91' +>OA;<AP' M1' FGDMZ'3>'*J@:@RCJ'a',@=CBCJ<='2>>c=P
J@:BACO;B>N'<'JK<?B>A'C:'<'O@@c'BCB=>N'Intergovernmental Fiscal Transfers in India: Emerging 
Trends and Realities'C:',A<OK<B',<B:<Cc'4FGDH9'4>NZ91'$:NC<:'.@;:JC='@Q'(@JC<='(JC>:J>'6>E><AJK'
4$.((69' 6>E><AJK' (;AS>PE' <:N' *^?=@A<BC@:E1' *J@:@RCJE1' 8@=;R>' LZ' 5<JA@>J@:@RCJEZ' %^Q@AN'
):CS>AECBP',A>EE1'!>X'/>=KCZ'3>'J@_<;BK@A>N'<'?<?>A'4XCBK'-K<A<B>>'-Z'/<EK1'WZ'(B>?K>:'+>AACE'
<:N'''(B<:=>P'&Z'2C:>A9'@:'The Privateness of Public Expenditure with Application to Indian 
States1' .<A=>B@:' *J@:@RCJ' ,<?>AEZ' .<A=>B@:'):CS>AECBP1'%BB<X<1'/>J>RO>A' FGDHZ'3>' <=E@' J@_
<;BK@A>N'<'O@@c'XCBK'&>cK<'.K<cA<O@ABP'<:N'":CB'!Z'5;cK>Ab>>'4FGDM9'BCB=>N'Social Sector in a 
Decentralized Economy: India in the Era of Globalization1'.<ROACNV>'):CS>AECBP',A>EE1'$:NC<Z'
3>'XA@B>':>XE?<?>A'<ABCJ=>E'@:'_'h7>BBC:V'+>N>A<='#A<:EQ>AE'6CVKBi1'#K>'3C:N;Z'5<P'T1'FGDHf'<:N'
“Can higher fiscal deficit revive investment demand?” Mint, February 24, 2016.

Dr. Chakraborty delivered a lecture in a seminar jointly organized by Centre for Budget and Policy 
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(B;NC>E1'!$,+,1'<:N'#K>'2@A=N'-<:c'@:'h*:K<:JC:V',>AQ@AR<:J>'BKA@;VK'$R?A@S>N'-;NV>BC:Vi'C:'
<'E>EEC@:'@:'Implication of FFC’s recommendations on States Budgetary practices1'5<P'D\1'
2015, The Oberoi. New Delhi. He attended the Third Asia Think Tank Summit, jointly organized by 
BK>'"EC<:'/>S>=@?R>:B'-<:c1'"/-$1'<:N'##.(,1'):CS>AECBP'@Q',>::EP=S<:C<'QA@R'5<P'FG_FF1'FGDH'
C:'5<:C=<1',KC=C??C:>EZ'3>'<BB>:N>N'BK>'R>>BC:V'<B'!@ABK'-=@Jc1'5C:CEBAP'@Q'+C:<:J>1'/>?<ABR>:B'
@Q'6>S>:;>'A>V<ANC:V'BK>'?A@VA>EE'R<N>'C:'N>B>ARC:<BC@:'@Q'6!6';:N>A'7(#1'5<P'F\1'FGDHZ'3>'
X<E'C:SCB>N'B@'E?><c'<B'<'!<BC@:<='(>RC:<A'@:'GST Reforms: Implications for States'<B'eZ'5Z'
5<:C'.>:BA>'Q@A'-;NV>B'(B;NC>E'4e55.-(91'(>?B>RO>A'Y1'FGDH1'e@JKCZ'3>'<BB>:N>N'<'BX@_N<P'
!<BC@:<='(>RC:<A'<E'<'E?><c>A'N;AC:V'BK>'A>=><E>'@Q'(C^BK'6@;:N'@Q'6>E><AJK'(;AS>P'*^?=@A<BC@:E'
C:' *J@:@RCJE1' OP' $:NC<:' .@;:JC=' @Q' (@JC<=' (JC>:J>' 6>E><AJK' 4$.((691' W<X<K<A=<=' &<=' !>KA;'
University, September 17-18, 2015, New Delhi. He was invited to comment on the World Bank’s 
India Development Update 2015: Fiscal Policy for Equitable Growth1'!<BC@:<='.@;:JC='@Q'"??=C>N'
*J@:@RCJ'6>E><AJK'4!."*691'!@S>RO>A'LG1'FGDHZ'!>X'/>=KCZ'3>'X<E'C:SCB>N'B@'?<ABCJC?<B>'C:'<'
?<:>='NCEJ;EEC@:'@:'<'?A>_O;NV>B'X@AcEK@?''@:''State  Finances  in  Maharashtra  organized  
OP'+C:<:J>'/>?<ABR>:B1'7@S>A:R>:B'@Q'5<K<A<EKBA<1'<B',;:>'@:'FF:N'W<:;<AP1'FGDMZ'3>'X<E'
C:SCB>N'B@'?<ABCJC?<B>'C:'<'6@;:N'#<O=>'NCEJ;EEC@:'@:'<'EB;NP'@:'Assessing the Environment  for 
Social Science Research in India and Bangladesh, organized by Global Development Network 
<:N'W<X<K<A=<='!>KA;'):CS>AECBP1'5<AJK'G\_DG1'FGDMZ'!>X'/>=KCZ'3>'X<E' C:SCB>N' B@'?<ABCJC?<B>'
C:'<'E>RC:<A'@:' Issues Related to Budget 2016- 17, organized by Department of Economics, 
):CS>AECBP'@Q'5;RO<C'@:'5<AJK'DT1'FGDMZ'5;RO<CZ'3>'X<E'C:SCB>N'B@'?<ABCJC?<B>'C:'BK>'$:B>A:<BC@:<='
.@:Q>A>:J>'@:'Development and Growth: Experience and Theories, organized by The Asian 
/>S>=@?R>:B'6>E><AJK'$:EBCB;B>'4"/6$91'5<AJK'LG1'FGDM1',<B:<Z

"E' <'member' @Q' BK>' "NSCE@AP'.@RRCBB>>' <B' />?<ABR>:B' @Q' *J@:@RCJE1' W<NK<S?;A'):CS>AECBP1'
/AZ'.K<cA<O@ABP'?<ABCJC?<B>N'C:'BK>'+C:<=',A@b>JB'/CEE>RC:<BC@:'(>RC:<A'@:'State-level Exports, 
Competitiveness and Trade Promotion Policies: The Indian Case Study' <:N' <=E@' E?@c>'
@:'BK>' implications of GST reform on State Level Export and Economic Growth' C:'<'?<:>='
NCEJ;EEC@:1' W;=P' FL1' FGDH1' e@=c<B<Z' 3>'X<E' C:SCB>N' OP' BK>' $:B>A:<BC@:<='7A@XBK'.>:BA>' _' -CK<A'
7A@XBK'.@:Q>A>:J>'I''FGDH1'B@'E?><c'@:'Implications of the Recommendations of Fourteenth 
Finance Commission1'W;=P'FH_FM1',<B:<Z'3>'X<E'C:SCB>N'OP'BK>'+C:<:JC<='<:N'+CEJ<='.@RRCEEC@:'
4++.9'@Q'(@;BK'"QACJ<'B@'N>=CS>A'<'B<=c'@:'Intergovernmental Financial Arrangements (IGFR) and 
Instruments and Rural Development in South Africa1'%JB@O>A'DL1'FGDH1'W@K<::>EO;AV1'(@;BK'
"QACJ<Z

/AZ'.K<cA<O@ABP'X<E' C:SCB>N' B@' E?><c' C:'<' A@;:NB<O=>'@:'The BRICS Initiative and Multilevel 
Government in Member Countries – An unexplored dimension1'%JB@O>A'D]_DM1'FGDH1'.<?>'
#@X:1' b@C:B=P' @AV<:CE>N' OP' #K>' (@;BK' "QACJ<:' 6>E><AJK' .K<CA' C:'5;=BC=>S>=' 7@S>A:R>:B' <B' BK>'
University of Western Cape, in partnership with South Africa’s Financial and Fiscal Commission, the 
Human Sciences Research Council’s Programme Democracy, Governance and Service Delivery, 
<:N'-6$.('6>E><AJK'.>:BA>Z'3>'?A>E>:B>N'<'?<?>A'@:'The impact of the BRICS Partnership 
on Domestic Intergovernmental Financial Relations in Member Countries1'%JB@O>A'DH1'FGDH1'
):CS>AECBP'@Q'2>EB>A:'.<?>1'.<?>'#@X:Z'3>'X<E'C:SCB>N'B@'E?><c'C:'BK>'$:B>A:<BC@:<='.@:Q>A>:J>'
@:'Central-Local Government Relations: Fiscal Sustainability1'%JB@O>A'F]_FH1'FGDH1'2;K<:1'
b@C:B=P' @AV<:CE>N'OP' BK>'"/-$' <:N'jK@:V:<:'):CS>AECBP' @Q' *J@:@RCJE' <:N'&<X' C:' E>EEC@:'F' I'
h5>JK<:CERE' Q@A' ,A@R@BC:V' +CEJ<=' (;EB<C:<OC=CBP' <B' BK>' .>:BA<=' <:N' &@J<=' 7@S>A:R>:B' &>S>=i1'
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%JB@O>A'F]1'FGDHZ'3>'<=E@'?<ABCJC?<B>N'<B'BK>'$:NC<:'(B<BCEBCJ<='$:EBCB;B>1'<E'<'?<:>==CEB'@:''Fiscal 
Federalism C:'BK>'DDBK'"::;<='.@:Q>A>:J>'@:'*J@:@RCJ'7A@XBK'<:N'/>S>=@?R>:BZ'/>=KC1'DY_D\'
/>J>RO>A1' FGDH1'!>X'/>=KCZ'3>'X<E' C:SCB>N' B@' E?><c' <B' BK>' $:EBCB;B>' @Q'/>S>=@?R>:B' (B;NC>E'
C:'<'BX@_N<P'J@:Q>A>:J>'>:BCB=>N'Economics and Politics of Local Governments: The Indian 
Experience1' />J>RO>A' FT_F\1' FGDH1' e@=c<B<Z'3>'X<E' C:SCB>N' B@' ?<ABCJC?<B>' C:' <:' C:B>A:<BC@:<='
J@:Q>A>:J>' @:'Development and Growth: Experience and Theories, organized by ADRI at 
,<B:<'@:'5<AJK'F\_'LG1'FGDMZ

Dr. Chakraborty testified before the Select Committee of Rajya Sabha, on The Constitution (One 
3;:NA>N'<:N'#X>:BP_E>J@:N'"R>:NR>:B9'@A' BK>'7(#'-C==1'FGD]1'@:'W;:>'DM1'FGDH1',<A=C<R>:B'
3@;E>1'!>X'/>=KCZ'3>'K<E'>S<=;<B>N'5Z,KC='<:N',KZ/'BK>ECE'E;ORCBB>N'<B'$7!%)1'!>X'/>=KCf'W!)1'
!>X'/>=KC'N;AC:V'BK>'A>?@ABC:V'?>AC@N'<:N'''CE'''E;?>ASCEC:V'''<''',KZ/'''EB;N>:B'''<B''''"RO>Nc<A'
):CS>AECBP1'!>X'/>=KCZ

RITA PANDEY

/AZ'6CB<',<:N>P1',A@Q>EE@A1'X@Ac>N'@:' BK>'?A@b>JB'@:'Biodiversity Finance Initiative (BIOFIN) 
for the Natural Resource Management in India' EB<AB>N' C:'%JB@O>A' FGDH1' <:N' E?@:E@A>N'OP'
)!/,Z'(K>'XA@B>'<'JK<?B>A'BCB=>N'Groundwater Irrigation in Punjab: Some Issues and a Way 
Forward'C:'<'O@@c'>:BCB=>N'UG&9&>"G%V7;9#'&7>;$"&9%&'%;%W+@+=&<"9:%UG&9&>BX%VH+%US<+7"+9G+%&'%
39*";9%4)9Q;D'>NCB>N''OP'&<cKXC:N>A'(C:VK'<:N'!CASCc<A'(C:VK1'(?AC:V>A'FGDHZ'(K>'XA@B>'<'?<?>A'39*";9%4)9Q;D'>NCB>N''OP'&<cKXC:N>A'(C:VK'<:N'!CASCc<A'(C:VK1'(?AC:V>A'FGDHZ'(K>'XA@B>'<'?<?>A'39*";9%4)9Q;D
4J@_'<;BK@A>N'XCBK'5>>B<'e>EX<:C'5>KA<9'@:'6@=>'@Q'+CEJ<='$:EBA;R>:BE'C:',A@R@BC:V'&@X_J<AO@:'
#>JK:@=@VP' $::@S<BC@:'?;O=CEK>N'<E' _'!$,+,'2@AcC:V',<?>A'!@Z'D]Y1'5<P'FGDH'<:N'<E'7A>>:'
7A@XBK'e:@X=>NV>',=<BQ@AR'X@AcC:V'?<?>A'!@Z'M1''!@S>RO>A'FGDHZ

/AZ' ,<:N>P' ?<ABCJC?<B>N' <:N' @AV<:CE>N' <:' C:B>A:<BC@:<=' J@:Q>A>:J>' @:'Green and Inclusive 
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Economy – a contribution to the 2030 Agenda for Sustainable Development, co-organized 
4XCBK'7$j'<:N'#*6$9'@:'FT_F\'%JB@O>A1'FGDH'<B'#<b'5<K<='3@B>=1'!>X'/>=KCZ'(K>'X<E'C:SCB>N'<E'
<'?<ABCJC?<:B'C:'<'h!<BC@:<='2@AcEK@?'<:N',@=CJP'/C<=@V;>i'@: BIOFIN India'@:'FF'5<P1'FGDH'C:'
(AC:<V<A1'WaeZ'(K>'X<E'C:SCB>N'<E'<'?<:>=CEB'C:'<'?@=CJP'NC<=@V;>'@:'Environmental Governance 
in the context of sustainable development in India organized by Konrad-Adenauer- Stiftung 
<:N'#*6$1'@:'D]BK'_'DHBK'W;=P1'FGDH1'!>X'/>=KCZ'

(K>'X<E' C:SCB>N'<E'E?><c>A' C:'<'?<:>='NCEJ;EEC@:'@:'Financing Low Carbon Development <B'
BK>'X@AcEK@?' @:' h+C:<:J>1' $::@S<BC@:' ,@=CJP1' <:N' (;O_:<BC@:<=' "JBC@:E[' #@X<ANE' &@X'.<AO@:'
/>S>=@?R>:B' C:' $:NC<i'@:'DYBK'(>?B>RO>A'FGDH'<B' $3.1'!>X'/>=KCZ'(K>'?A>E>:B>N'<'?<?>A'@:'
Mobilizing Resources for Biodiversity and Sustainable Development' C:')!_$,-*('.<?<JCBP'
Building Forum Meeting on 19 October, 2015 at the Wildlife Institute of India. She co-organized 
(with TERI) and participated as a member in the fifth meeting of the Indo-German Expert Group 
@:'7A>>:'<:N'$:J=;ECS>'*J@:@RP1'@:'%JB@O>A'LG1'FGDH1'$3.1'!>X'/>=KCZ'(K>'?A>E>:B>N''<'?<?>A'
@:'Mapping Public Spending on Biodiversity in India-An approach based on scoring of 
Biodiversity relevant activities in BIOFIN Regional Workshop for Asia and the Pacific, Bali, 
$:N@:>EC<1'F_]'5<AJK1'FGDMZ

ILA PATNAIK

/AZ'$=<',<B:<Cc1',A@Q>EE@A1'J@_=>N'BK>'?A@b>JB'BCB=>N'Research on Business Cycles1'E?@:E@A>N'OP'
$:NC<'8<=;>'+;:N'"EE@JC<B>E' 4XCBK'"b<P'(K<K'6;NA<:C'-K<BB<JK<AP<'<:N'6<NKCc<',<:N>P9Z'(K>'
<=E@'X@Ac>N'@:'Improving Research and Policies on Health and its Financing1'E?@:E@A>N'OP'
-C=='a'5>=C:N<'7<B>E'+@;:N<BC@:'4XCBK'"b<P'(K<K1'5CB<'.K@;NK;AP'<:N'@BK>AE9Z

/AZ',<B:<Cc'N>=CS>A>N'<'B<=c'@:'Capital Flows1'<B'<'@:>'X>>c' C:_E>ASCJ>'BA<C:C:V'?A@VA<RR>'@:'
“Public Finance and Budgeting” for the All India Service (IAS, IPS and IFS) Officers organised by 
!$,+,1'!>X'/>=KC' QA@R'D_H'+>OA;<AP1'FGDHZ'(K>'N>=CS>A>N' =>JB;A>E'@:'Financial Globalization 
of the Indian Economy for the course in “Public Finance” for officer trainees of Indian Audit 
<:N'"JJ@;:BE'(>ASCJ>1'!$,+,1'!>X'/>=KC'QA@R'T_D\'+>OA;<AP1'FGDM1'<:N'@:'India: Growth and 
Prospects'B@'BK>'EB;N>:BE'<B'BK>'"::;<='&>JB;A>'(>AC>E'<B'(KP<R<',A<E<N'5;cK>AbC'.@==>V>1'!>X'
/>=KC'@:'FLAN'+>OA;<AP1'FGDMZ

/AZ',<B:<Cc'J@_<;BK@A>N'<'?<?>A'@:'Foreign Currency Borrowing by Indian Firms: Towards a 
New Policy Framework XCBK'"b<P'(K<K'<:N'!CASCc<A'(C:VK1'XKCJK'X<E'?;O=CEK>N'C:'BK>'$:NC<',@=CJP'
+@A;R'48@=;R>'DF91'5<AJK'FGDMf'EK>'<=E@'J@_<;BK@A>N'<'?<?>A'J<==>N'Seasonal adjustment of 
Indian macroeconomic time-series'XCBK'6;NA<:C'-K<BB<JK<AP<1'6<NKCc<',<:N>P1'<:N'"b<P'(K<K1'
XKCJK'X<E'?;O=CEK>N'<E'!$,+,'2@AcC:V',<?>A'DMG1'W<:;<AP'FGDMZ'3>A'?<?>A'J@_<;BK@A>N'XCBK'
6;NA<:C'-K<BB<JK<AP<'@:'Financial Inclusion, Productivity Shocks, and Consumption Volatility 
in Emerging Economies'X<E'?;O=CEK>N'C:'BK>'2@A=N'-<:c'*J@:@RCJ'6>SC>X1'D_LD1'N@C['DGZDG\LU
XO>AU=KSGF\1' W;:>' FGDHZ' (K>'XA@B>' :>XE?<?>A' <ABCJ=>E' _' h&<_=<' =<:N' O;NV>Bi1' $:NC<:' *^?A>EE1'
March 2, 2016; “Let the rupee slide”,Indian Express, February 3, 2016 and “Be tight-fisted”, Indian 
*^?A>EE1'W<:;<AP'DT1'FGDMZ
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/AZ',<B:<Cc'?<ABCJC?<B>N'<E'<'NCEJ;EE<:B'C:'BK>'h$/+.'$:EBCB;B>'/C<=@V;>Ei'@:'Political Economy1'
C:'?<AB:>AEKC?'XCBK'BK>'.<A:>VC>'*:N@XR>:B'Q@A'$:B>A:<BC@:<=',><J>'K>=N'QA@R'DT_FG'5<AJK'FGDM'
<B'7@<Z'(K>'?<ABCJC?<B>N'<E'<'?<:>=CEB'<:N'N>=CS>A>N'A>R<AcE'@:'Financing Infrastructure and 
the Role of Insurance and Pension Funds'C:'BK>'EPR?@EC;R'@:'h-;C=NC:V'BK>'+C:<:JC<='(PEB>R'
@Q'BK>'FDEB'.>:B;AP'<:'"V>:N<'Q@A'$:NC<'<:N'BK>'):CB>N'(B<B>Ei'@AV<:CE>N'OP'3<AS<AN'&<X'(JK@@='
<:N'!<BC@:<='$:E;A<:J>'"J<N>RP'4!$"9'QA@R'F\_LD'W<:;<AP1'FGDM'C:'5;RO<CZ'(K>'?<ABCJC?<B>N'C:'
BK>'"==C>N'(@JC<='(JC>:J>'"EE@JC<BC@:E'4"(("9'"::;<='5>>BC:V'<E'<'J@_<;BK@A'@Q'BK>'?<?>A'BCB=>N'
Foreign Currency Borrowing by Firms: An Analysis with Panel Data from India organized by 
"R>ACJ<:'*J@:@RCJ'"EE@JC<BC@:'QA@R'L_H'W<:;<AP'FGDM'<B'(<:'+A<:JCEJ@1'.<=CQ@A:C<Z'(K>'?A>E>:B>N'
<'?<?>A'BCB=>N'The Policy Puzzles of Foreign Currency Borrowing by Indian Firms'C:'BK>'$:NC<'
,@=CJP'+@A;R'FGDH'@AV<:CE>NOP'!<BC@:<='.@;:JC='@Q'"??=C>N'*J@:@RCJ'6>E><AJK'4!."*69'QA@R'
D]_DH'W;=P1'FGDH'<B'!>X'/>=KCZ

R. KAVITA RAO

/AZ' 6Z' e<SCB<'6<@1' ,A@Q>EE@A1' C:' BK>' A>?@ABC:V' P><A' J@R?=>B>N' BK>' ?A@b>JB' @:'Development of 
an Analytical Model for Widening of the Taxpayers’ Base1' E?@:E@A>N' OP' .>:BA<=' -@<AN' @Q'
/CA>JB'#<^>EZ' 4#><R['e<SCB<'6<@1'(<JJKCN<:<:N<'5;cK>Ab>>1'<:N'(;NK<:EK;'e;R<A9Z'"'A>?@AB'
X<E'?;O=CEK>N'O<E>N'@:'BK>'EB;NP'C:'%JB@O>A'FGDHZ''#K>'EB;NP'X<E'E?@:E@A>N'OP'BK>'5C:CEBAP'
@Q'+C:<:J>Z'(K>'N>=CS>A>N'BX@'=>JB;A>E['@:'Goods and Services Tax (GST)1'<:N'Unaccounted 
Income1'C:'BK>'BA<C:C:V'?A@VA<RR>'@:',;O=CJ'+C:<:J>'<:N'-;NV>BC:V1'K>=N'@:'+>OA;<AP'F'<:N'L1'
FGDM'<B'BK>'$:EBCB;B>Z

Dr. Rao’s published work include Policy Options for Revenue Neutral GST for Oil and Gas1'
4J@_<;BK@A>N'XCBK'(Z'5;cK>Ab>>91'VH+%Y&)79;=%&'%4+$7&=+)>%5+*+7;$"&9%&'%39*";1'D]4F9[D]_DYf'Policy 
options for including petroleum, natural gas and electricity in the Goods and Services Tax1'
4J@_<;BK@A>N'XCBK'(Z'5;cK>Ab>>91' *J@:@RCJ'<:N',@=CBCJ<='2>>c=P1' HG4\9[' \T_DGYZ'/AZ'6<@'XA@B>'
Q@;A'?<?>AE'?;O=CEK>N' '<E'!$,+,'2@AcC:V'?<?>A'E>AC>E['XCBK'(Z'#<:N@:1'(Z'5;cK>Ab>>1' 4FGDM9Z'
.@A?@A<B>'#<^['"'OAC>Q'<EE>EER>:B'@Q'E@R>'>^>R?BC@:E1'!@Z'DMHf'XCBK'(Z'e;R<A1'4FGDH9Z'5C:CRCEC:V 
Selection Failure and Measuring Tax Gap: An Empirical Model1'!@Z'DHG'<:N'%,'DLf'XCBK'(Z'
5;cK>Ab>>1'4FGDH9Z'Estimation of Unaccounted Income Using Transport as a Universal Input: 
A Methodological Note1'!@Z'D]Mf'<:N'(Z'5;cK>Ab>>1'4FGDH9Z'Factors Influencing Unincorporated 
Enterprises to Register under Value Added Tax (VAT): An Analysis with Enterprises Survey 
Data1' '!@ZD]HZ' (K>' <=E@' J@_<;BK@A>N'!$,+,'%:>'?<V>A' @:'Unaccounted Income of India: A 
Methodological Development1' %,' DM1' XCBK' (Z' 5;cK>Ab>>f' How to Bring Unincorporated 
Enterprises Under VAT Net? %,'DY'<:N'XCBK'(;A<:b<=C'#<:N@:1'4FGDH9Z'Designing Policies in 
the Presence of Hawala Markets1'%,'FDZ

AJAY SHAH

/AZ' "b<P' (K<K1' ,A@Q>EE@A1' J@R?=>B>N' BK>' ?A@b>JB' BCB=>N1'Foreign Borrowing by Indian Firms: 
Implications for Growth and Macroeconomic Stability1' E?@:E@A>N' OP' $:B>A:<BC@:<=' 7A@XBK'
.>:BA>1'&@:N@:'(JK@@='@Q'*J@:@RCJE'<:N',@=CBCJ<='(JC>:J>1')e'4#><R'R>RO>AE'_'"?@@AS<'7;?B<'
<:N'6<NKCc<',<:N>P9Z'3>'J@:BC:;>N'B@'X@Ac'@:'BK>'@:_V@C:V'?A@b>JB'BCB=>N1'NIPFP-DEA Research 
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Programme' E?@:E@A>N' OP' />?<ABR>:B' @Q' *J@:@RCJ' "QQ<CAE1' 5C:CEBAP' @Q' +C:<:J>1' 7@S>A:R>:B'
@Q' $:NC<'4DEB' '"?AC=1'FGD]_LDEB'5<AJK1'FGDY9Z'3>'J@_=>N' BK>'?A@b>JB'@:'Research on  Business 
Cycles' E?@:E@A>N' OP' $:NC<' 8<=;>' +;:N' "EE@JC<B>EZ' 3>' <=E@' X@Ac>N' @:' BK>' Award of the 
assignmentpertaining to Assessment of the Riskiness of the Airport Sector and estimating 
fair rate of Return on Equity (RoE) E?@:E@A>N'OP'"CA?@ABE'*J@:@RCJ'6>V;=<B@AP'";BK@ACBP' @Q'
$:NC<1'!>X'/>=KC1' 4XCBK'(;P<EK'6<C1'<:N'"?@@AS<'7;?B<9Z'3>'X@Ac>N'4XCBK' $=<',<B:<Cc'<:N'5CB<'
.K@;NK;AP9'@:'BK>'?A@b>JB'BCB=>N'Improving Research and Policies on Health and its Financing1'
E?@:E@A>N'OP'-C==' 'a'5>=C:N<'7<B>E'+@;:N<BC@:Z'3>'<=E@'O>V<:'X@AcC:V'@:' BK>'Warehousing 
Development and Regulatory Authority (WDRA) Programme1'E?@:E@A>N'OP'2/6"'I'!$,+,Z'
3>'<=E@' =>N'BK>'?A@b>JB' BCB=>N1'How do disclosures affect financial choices? The case of life 
insurance in India1'E?@:E@A>N'OP'$:B>A:<BC@:<='7A@XBK'.>:BA>1'&@:N@:'(JK@@='@Q'*J@:@RCJE'<:N'
,@=CBCJ<='(JC>:J>1')e'4#><R'R>RO>A['6>:;c<'(<:>9Z

/AZ'(K<K'N>=CS>A>N'<'B<=c'@:' Indian Financial Code: FSLRC'<B'<'@:>'X>>c'C:_'E>ASCJ>'BA<C:C:V'
programme on “Public Finance and Budgeting” for the All India Service (IAS, IPS and IFS) Officers 
@AV<:CE>N'OP'!$,+,1'!>X'/>=KC'QA@R'D_H'+>OA;<AP1'FGDHZ'3>'N>=CS>A>N'=>JB;A>E'@:'Globalisation 
and India’s Story'<B'\GBK'+@;:N<BC@:'.@;AE>'Q@A'BK>':>X'>:BA<:BE'B@'BK>'"==_$:NC<'(>ASCJ>E1'7A@;?_"'
Central Services and officers of Royal Bhutan Civil Service organised by Lal Bahadur Shastri 
!<BC@:<='"J<N>RP'@Q'"NRC:CEBA<BC@:1'5;EE@@AC>'@:'DEB'<:N'F:N'/>J>RO>A1'FGDH'<B'5;EE@@AC>f'@:'
Rationale for Public Policy – Market and Government Failure and Modernising Government 
and Regulation at Phase-V Mid-Career Training Programme for IAS Officers organised by Lal 
-<K<N;A'(K<EBAC'!<BC@:<='"J<N>RP'@Q'"NRC:CEBA<BC@:'@:'FYBK'%JB@O>A'<:N']BK'!@S>RO>A1'FGDH'
<B'5;EE@@AC>f'Expenditure Management and Deficits, Debt and Debt Management'<B',K<E>_
III Mid-Career Training Programme for IAS Officers organised by Lal Bahadur Shastri National 
"J<N>RP'@Q'"NRC:CEBA<BC@:1'5;EE@@AC>'@:'DGBK'W;=P1'FGDH'<B'5;EE@@AC>Z

/AZ'(K<K'J@_<;BK@A>N'<'?<?>A'@:'Seasonal adjustment of Indian macroeconomic time-series 
XCBK'6;NA<:C'-K<BB<JK<AP<1'6<NKCc<',<:N>P'<:N'$=<',<B:<Cc1'?;O=CEK>N'<E'!$,+,'2@AcC:V',<?>A'
DMG1'W<:;<AP'FGDMZ'3CE'?<?>A'@:'Foreign Currency Borrowing by Indian Firms: Towards a New 
Policy Framework1'J@_<;BK@A>N'XCBK'$=<',<B:<Cc'<:N'!CASCc<A'(C:VK'X<E'?;O=CEK>N'<E'$7.'X@AcC:V'
?<?>A1'(>?B>RO>A'FGDHZ

Dr. Shah wrote a number of newspaper articles - “Bank lending to Kingfisher Airlines”, 21 March 
2016; “In bad times, we have to cut the deficit”, 7 March 2016; “Not risen to the challenge”, 1 March 
FGDMf'h5<JA@>J@:@RCJ'O<JcNA@?'B@'BK>'FGDM'O;NV>Bi1'FF'+>OA;<AP'FGDMf'h"A><E'@Q'X><c:>EE'C:'
the thinking of financial traders”, 08 February 2016; “How will China influence us”, 25 January 
FGDMf'h#K>'R@BK>A'@Q'<=='J;AA>:JP'N>Q>:J>Ei1'DD'W<:;<AP'FGDMf'h2K<B'XC=='K<??>:'C:'BK>'A>J@S>APoi1'
FT'/>J>RO>A'FGDHf' h"'O<=<:J>'EK>>B' A>J>EEC@:oi1'D]'/>J>RO>A'FGDHf'?;O=CEK>N' C:'-;EC:>EE'
(B<:N<ANf'<:N'h3@X'B@'O;C=N'<'E>:ECO=>'B<^'EPEB>Ri1'L'!@S>RO>A'FGDHf''h#K>'X<P'Q@AX<AN'XCBK'
@:>_A<:c_@:>_?>:EC@:i1'FY'";V;EB'FGDHf'h#K>'5@:>B<AP',@=CJP'.@RRCBB>>' C:' BK>'A>SCE>N' $:NC<:'
Financial Code”, 5 August 2015;   “Concerns about RBI’s `Strategic Debt Restructuring Scheme’”, 
FM'W;:>'FGDHf'h3@X'+C:<:J>'(*jE'J<:'R<BB>Ai1'DY'"?AC='FGDH1'?;O=CEK>N'C:'$:NC<:'*^?A>EEf'<:N'
h#K>'OCV'Q<B'VA>>c'BA<V>NPi1'$:NC<'#@N<P1'\'W;=P1'FGDHZ

/AZ' (K<K'V<S>' <'?A>E>:B<BC@:' @:'Building High Performance Government Organisations' C:'
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BK>'$/+.'$:EBCB;B>'/C<=@V;>E'@:'h,@=CBCJ<='*J@:@RPi1'@AV<:CE>N'C:'?<AB:>AEKC?'XCBK'BK>'.<A:>VC>'
*:N@XR>:B' Q@A' $:B>A:<BC@:<=' ,><J>' K>=N' QA@R' DT_FG' 5<AJK' FGDM' <B' 7@<Z' 3>' @AV<:CE>N' <'
EPR?@EC;R'@:'Network Neutrality in India: Discriminatory Pricing and Beyond'@:']BK'5<AJK'
2016 at NIPFP, New Delhi. He designed and organized Policy Consultation on Health Financing 
in India'K@EB>N'OP'5C:CEBAP'@Q'3><=BK'<:N'+<RC=P'2>=Q<A>'<:N'!$,+,1'!>X'/>=KC'C:'E;??@AB'QA@R'-C=='
a'5>=C:N<'7<B>E'+@;:N<BC@:1'#K>'2@A=N'-<:c'<:N'"JJ>EE'3><=BK'$:B>A:<BC@:<='@:'DMBK'/>J>RO>A'
FGDH'<B'!>X'/>=KCZ'3>'?<ABCJC?<B>N'<E'NCEJ;EE<:B'<:N'<=E@'V<S>'<'?A>E>:B<BC@:'@:'The anatomy 
of the Indian credit boom of 2004-2008' C:'BK>'D]BK'6>E><AJK5>>BC:V'@Q'!$,+,_/*"'6>E><AJK'
Programme organized by NIPFP from 11-12 December 2015 at Hill Fort Kesroli, Alwar, Rajasthan. 
3>'?<ABCJC?<B>N'<:N''V<S>''<''B<=c''@:''Indian  Economy  and  Business  Environment  for  Long   
Term Investors  in  the investors  meet  organized by the Ascent  Capital  Advisors  on  14BK'

Indian  Economy  and  Business  Environment  for  Long   
BK'

Indian  Economy  and  Business  Environment  for  Long   

%JB@O>A1'FGDH'<B'-<:V<=@A>Z'3>'?<ABCJC?<B>N'<:N'V<S>'<'B<=c'@:'Shaping the World  of Finance: 
A New Hierarchy'<B'BK>'MBK'.+%'&><N>AEKC?'.@:J=<S>'@:'h":'*NVP'!>X'2@A=Ni'@AV<:CE>N'OP'
.+%' $:NC<'@:'MBK'(>?B>RO>A'FGDH'<B'W<C?;AZ'3>'?<ABCJC?<B>N'<E'<'c>P:@B>'E?><c>A'@:'Global 
Economic Shift – How Ready is India? in EY’s 13th Annual India Tax Workshop organised by 
*A:EB'a'0@;:V'7=@O<='&CRCB>N'QA@R'L_H'(>?B>RO>A1'FGDH'<B'7@<Z'3>'?<ABCJC?<B>N'<E'?<:>==CEB'C:'
BK>'NCEJ;EEC@:'@:'Infrastructure development - key to India’s economic growth'C:'BK>']BK'$:NC<'
*J@:@RCJ'+@A;R'@AV<:CE>N'OP'/;:'a'-A<NEBA>>B'b@C:B=P'XCBK'"EE@JC<BC@:@Q'+C:<:J>',A@Q>EEC@:<='@Q'
$:NC<'4"+,$9'@:'FHBK''
*J@:@RCJ'+@A;R'@AV<:CE>N'OP'/;:'a'-A<NEBA>>B'b@C:B=P'XCBK'"EE@JC<BC@:@Q'+C:<:J>',A@Q>EEC@:<='@Q'

BK''
*J@:@RCJ'+@A;R'@AV<:CE>N'OP'/;:'a'-A<NEBA>>B'b@C:B=P'XCBK'"EE@JC<BC@:@Q'+C:<:J>',A@Q>EEC@:<='@Q'

";V;EB1'FGDH'<B'5;RO<CZ

/AZ' (K<K' J@:BC:;>N' B@' K@=N' ?@ECBC@:E' <E'member[' -@<AN' @Q' NCA>JB@AE1' 7;b<A<B' (B<B>' +>ABC=CE>AE'
<:N'.K>RCJ<=E'&BNZ1'FGGM'@:X<ANEf'-@<AN'@Q'NCA>JB@AE1'"EJ>:B'.<?CB<='"NSCE@AE'$:NC<',SBZ'&BNZ1'
FGGT'@:X<ANEf'-@<AN'@Q'NCA>JB@AE1'.>:BA>'Q@A'5@:CB@AC:V'$:NC<:'*J@:@RP',SBZ'&BNZ1'D\\L'@:X<ANEf'
-@<AN'@Q'NCA>JB@AE1'!<BC@:<='-;=c'3<:N=C:V'.@A?@A<BC@:'&CRCB>N1'FGD]'@:X<ANEf'-@<AN'@Q'NCA>JB@AE1'
7;b<A<B'$:N;EBAC>E',@X>A'.@R?<:P'&CRCB>N1'FGDH'@:X<ANEZ

AJAY CHHIBBER

,A@QZ'"b<P'.KKCOO>A1'8CECBC:V'/CEBC:V;CEK>N',A@Q>EE@A'43@:@A<AP91'XA@B>'BX@'?<?>AE'?;O=CEK>N'<E'
!$,+,'2@AcC:V',<?>A['Assessing and Evaluating the Addis Ababa Action Agenda1'!@Z'DMM1'
T'5<AJK1'FGDM'<:N'China’s One Belt One Road Strategy: The New Financial Institutions and 
India’s Options1'!@Z'DHH1'(>?B>RO>A'FGDHZ'3>'XA@B>'<':;RO>A'@Q'<ABCJ=>E'C:':>XE?<?>AE'_'h2K<B'
$:NC<'J<:' =><A:' QA@R'(C:V<?@A>i1'#K>'+C:<:JC<='*^?A>EE1'FH'"?AC=1'FGDHf' h#X@'-CANE1'%:>'.;Bi1'
#K>'$:NC<:'*^?A>EE1'F'W;:>1'FGDHf'h%??@AB;:CBP'B@'R<c>';?'Q@A'=@EB'BCR>i1'-;EC:>EE'(B<:N<AN1'FF'
(>?B>RO>A1' FGDHf' h%;B' @Q'-;EC:>EE['.>:BA>'R;EB' B<c>';?' EBA<B>VCJ'NCEC:S>EBR>:B'XCBK' SCV@;Ai1'
$:NC<:'*^?A>EE1'FL'%JB@O>A1'FGDHf' h#@'FGDM1'):J>AB<C:=Pi' $:NC<:'*^?A>EE1'FM'/>J>RO>A'FGDHf'
h"'O@=N'NCEC:S>EBR>:B'EBA<B>VP':>>N>Ni'+C:<:JC<='*^?A>EE1'Y'W<:;<AP1'FGDMf'h-;NV>B'.<Qm'FGDM['
+CEJ<='6>E?@:ECOC=CBP'c>P'B@'J@@?>A<BCS>'Q>N>A<=CER1'#K>'+C:<:JC<='*^?A>EE1'T'+>OA;<AP1'FGDMf'h$E'
$:NC<'(=CNC:V'C:B@'<'O<:cC:V'JACECEi1'-;EC:>EE'2@A=N1'FF'5<AJK1FGDMZ

ANJAN MUKHERJI

/AZ'":b<:'5;cK>AbC1'8CECBC:V',A@Q>EE@A1'XA@B>'<'JK<?B>A'BCB=>N'Market Failures: Almost Always?'C:'
#K>R>E'C:'*J@:@RCJ'":<=PECE1'>NZ1'(Z'7;K<1'6Z'e;:N;'<:N'(Z'(;OA<R<:C<:1'6@;B=>NV>1'/>=KCZ'3>'
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N>=CS>A>N'<'NCEBC:V;CEK>N'=>JB;A>'@:'Economic Theory and the Extent of Government Activities'
<B'%Z,Z'WC:N<='7=@O<='):CS>AECBP1'b@C:B=P'K@EB>N'OP'WC:N<='(JK@@='@Q'7@S>A:R>:B'<:N',;O=CJ',@=CJP'
<:N'WC:N<='(JK@@='@Q'&CO>A<='"ABE'a'3;R<:CBC>E1'%JB@O>A'H1'FGDHZ'3>'X<E'C:SCB>N'B@'?<ABCJC?<B>'C:'
BK>'>?CE@N>'>:BCB=>N'The Instability of Equilibrium'<=@:V'XCBK'(;BCABK'/>P1',@?;=<BC@:'&<O1'$$(*6'
Pune and Deepak Dhar, TIFR, Mumbai on February 20, 2016 organized by SynTalk, available at 
KBB?E[UUEP:B<=cZX@AN?A>EEZJ@RU>?CE@N>EUB;A:_BX@UBC@>UZ

/AZ' 5;cK>AbC' X<E' Q<J;=BP_C:_JK<AV>' @Q' 5@N;=>' F' 45CJA@>J@:@RCJE9' @Q' BK>' 2C:B>A' (JK@@=' @:'
5<JA@>J@:@RCJE'<:N'+C:<:J>1'J@:N;JB>N'OP' BK>' $:B>A:<BC@:<='.>:BA>' Q@A'#K>@A>BCJ<='(JC>:J>E1'
#$+61'-<:V<=@A>1'/>J>RO>A'FGDHZ'3>'J@:BC:;>E'B@'K@=N'BK>'?@ECBC@:'@Q',A@Q>EE@A'*R>ACB;E'<B'W!)'
<:N'<=E@'@Q'.@;:BAP'/CA>JB@A1'$7.'$:NC<_-CK<A',A@VA<RR>'C:',<B:<Z'3>'@AV<:CE>N'<:N'?<ABCJC?<B>N'
C:'BK>'-CK<A'7A@XBK'.@:Q>A>:J>'@:'FH_FMBK'W;=P1'FGDHZ

LEKHA CHAKRABORTY

/AZ'&>cK<'.K<cA<O@ABP1'"EE@JC<B>',A@Q>EE@A1'J@R?=>B>N'BK>'A>E><AJK'?A@b>JB'@:'_'Fiscal Policy 
Practices in Mining, Has formation of New States created any fiscal agency in mining sectors 
of Jharkhand and Chhattisgarh1'?A>?<A>N'Q@A'*QQ>JBCS>'(B<B>E'<:N'$:J=;ECS>'/>S>=@?R>:B'4*($/91'
)e['):CS>AECBP'@Q'*<EB'":V=C<f'Macroeconomic Policy for Mining Regime1'E?@:E@A>N'OP'#<B<'
(B>>='4J@==<O@A<BCS>'?A@b>JB9Z'(K>'<=E@'X@Ac>N'@:'BK>'?A@b>JB'BCB=>N'Gender Budgeting: A Survey 
of 25 Countries in Asia Pacific1'E?@:E@A>N'OP'$5+1'2<EKC:VB@:1'/.'4J@==<O@A<BCS>'?A@b>JB9Z'#K>'
A>E;=BE''@Q'BKCE''?A@b>JB''<A>'E;JJC:JB=P'?A>E>:B>N'C:''$5+'2@AcC:V',<?>A'DHGZ'(K>'<=E@'J@:BC:;>N'
X@AcC:V'@:'BK>'4FGDH9'A>E><AJK'J@==<O@A<BC@:'XCBK'+@ANK<R'):CS>AECBP1'!>X'0@Ac'@:'The Political 
Economy of Growth4XCBK'3ACEKCc>EK'8C:@N9f'''4FGDH_DM9'''A>E><AJK'''J@==<O@A<BC@:'''XCBK''',A@QZ'''
Hanisch   Horst, Auzburg University, Germany on  Public Expenditure, Innovation and Economic    
Growth <:N'4FGDM9'A>E><AJK'J@==<O@A<BC@:'XCBK'+$..$'@:'Mining projectionsZ

/AZ'.K<cA<O@ABP'?;O=CEK>N'<'O@@c'C:'BKCE'<J<N>RCJ'P><A'BCB=>N'Fiscal Consolidation, Budget Deficit 
and Macroeconomic Activity: Monetary Fiscal Policy Linkages1'!>X'/>=KC['(<V>',;O=CJ<BC@:EZ'
FGDMZ'/AZ'.K<cA<O@ABP'J@_<;BK@A>N'<'O@@c'XCBK',C:<cC'.K<cA<O@ABP'<:N'":CB'5;cK>Ab>>1'4FGDM91'
Social Sector in a Decentralized Economy: India in the Era of Globalization1' .<ROACNV>'
):CS>AECBP',A>EE1'!>X'/>=KCf'(K>'XA@B>'BK>'$:B>ACR'A>?@AB'@:'Macroeconomic Policy for Mining 
Sector in India1' #<B<' (B>>=1' 5<P1' FGDHf' +C:<=' A>?@AB' @:'Mining regime1' A>?@AB' @:' #<B<' (B>>=1'
/>J>RO>A'FGDMf'Gender Budgeting: An IMF Survey of 25 Countries in Asia Pacific1'?A>?<A>N'
Q@A'2<EKC:VB@:'/Z.Z'$:B>A:<BC@:<='5@:>B<AP'+;:Nf'Fiscal Policy Research on Mining1'?A>?<A>N'Q@A'
*QQ>JBCS>'(<B>E'<:N'$:J=;ECS>'/>S>=@?R>:B'4*($/91')e['):CS>AECBP'@Q'*<EB'":V=C<f'Macroeconomic 
Policy for Ferrous Sector: Analysing Mining Taxation regime1' ,@=CJP' 6>E><AJK' $:?;BE' Q@A'
55/6'FGD]1' Q@A'#<B<'(B>>='&BNZ1'W<:;<AP1'FGDMZ'(K>'XA@B>' BK>'+C:<='(P:BK>ECE'6>E><AJK',<?>A'
@:'Macroeconomic Volatility and Regional Fiscal and Monetary Policies in Latin America, 
Caribbean, Asia and Pacific1'7=@O<='/>S>=@?R>:B'!>BX@Ac'47/!9Z

/AZ'.K<cA<O@ABP'J@_<;BK@A>N'XCBK',C:<cC'.K<cA<O@ABP1'<'?<?>A'@:'Beyond Fiscal Prudence and 
Consolidation1' UG&9&>"G% ;9*% 4&="$"G;=% 6++8=P1' &$4DM9[' F\_LFZ' (K>' XA@B>' Q@;A' !$,+,' 2@AcC:V'
?<?>AE'C:'BK>'A>?@ABC:V'P><A'_'Efficacy of New Monetary Framework and Determining Inflation 
in India: An Empirical Analysis of Financially Deregulated Regime1' 4J@_<;BK@A>N91'!@Z'DHLf'
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Fiscal Seigniorage “Laffer-curve effect” on Central Bank Autonomy in India1'!@Z'DHMf'Cashing 
in on Mining: The Political Economy of Mining Regulations and Fiscal Policy Practices in 
India1' 4J@_<;BK@A>N'XCBK'(K<B<cEKC'7<AV<'<:N'7;A?A>>B'(C:VK1'!@Z'DMD'<:N'Towards 2030 UN 
Agenda on Sustainable Development Goals: Technical Challenges in Measuring the Gender 
Inequality for Asia Pacific1'4J@_<;BK@A>N9''!@Z'DHY'<:N'2,'DMD1'&>SP'*J@:@RCJE'$:EBCB;B>1'!>X'
0@AcZ'(K>'<=E@'XA@B>'<'?<?>A''@:'_'Asia : A Survey of Gender Budgeting Efforts'4FGDM91'2@AcC:V'
,<?>A'!@Z'DMUDHG1'$5+f'<:N'@:'Towards SDG 2030 and Gender Equality: Technical Articulation 
for Asia Pacific'4J@_<;BK@A>N91'2@AcC:V',<?>A'!@Z'TH\1'#K>'&>SP'*J@:@RCJE'$:EBCB;B>1'!>X'0@Ac'
4FGDM9Z'(K>'XA@B>'<:'!$,+,'%:>'?<V>A1'4J@_<;BK@A>N'XCBK'e;EK<VA<'%R'8>AR<9'@:'$nflation and 
RBI’s New Monetary Frameworkp' '!@Z'D\1'FGDHZ'(K>'XA@B>'<'JK<?B>A' C:' Integrating Time in 
Public Policy1'C:'$:NCA<'3CAX<P'4>NZ91'Time Use studies with reference to Global South1'%^Q@AN'
):CS>AECBP',A>EE1'!>X'/>=KCZ

/AZ'.K<cA<O@ABP'?A>E>:B>N'<'?<?>A'@:'_'4J@_<;BK@A>N'XCBK'(<KC='6<SV@BA<'9'Mining Taxation and 
Profitability Links of Indian Firms: Evidence from Dynamic Panel Data1' C:' BK>' E>EEC@:' @:'
h#<^<BC@:'@Q'!<B;A<='6>E@;AJ>Ei1'YDBK'"::;<='.@:VA>EE'@Q'$:B>A:<BC@:<='$:EBCB;B>'@Q',;O=CJ'+C:<:J>1'
Trinity College, Dublin, August 20-23, 2015. She participated in the Asia-Pacific Regional Seminar 
on “Transformative financing for the achievement of the gender equality by 2030”, in Bangkok for 
BK>'?A>?<A<BC@:'Q@A' BK>'MGBK'E>EEC@:'@Q'.@RRCBB>>'@:'BK>'(B<B;E'@Q'2@R>:'K>=N' C:'!>X'0@Ac' C:''
March 2016. The seminar was jointly convened by UN Women Asia and the Pacific, UNESCAP and 
)!/,Z'(K>'?<ABCJC?<B>N'<E'<'?<:>==CEB'C:'BK>'_'Sustainable Mining Summit1'FGDM'@AV<:CE>N'OP'BK>'
+>N>A<BC@:'@Q'$:NC<:'5C:>A<='$:N;EBAC>E'4+$5$9'C:'-K;O<:>EX<A1'5<P'\_DG1'FGDMf'+$..$_7@S>A:R>:B'
@Q'$:NC<'2@AcEK@?'@:'Mineral Concession Rules 20161''K>=N'<B'+>N>A<BC@:'3@;E>1'#<:E>:'5<AV1'
!>X'/>=KC1'W;:>'D1'FGDMZ

Dr. Chakraborty was the Course Director of In-service training for senior IAS officers on Public 
Finance and Budgeting for IAS officers, February 1- 5, 2016. She delivered lectures on - Fiscal 
Policy and Human Development in course in Public Finance for Officer Trainees of Indian Audit 
<:N' "JJ@;:BE' (>ASCJ>1' +>OA;<AP' T_D\1' FGDMf'Public Finance and Budgeting: Policy issues 
beneath in course in Public Finance and Budgeting for the officer trainees of the IAS, February 
D_H1''FGDMf'Theory of Public Goods; and Fiscal Policy and Human Development: GRB'C:''DGBK'
6>QA>EK>A'J@;AE>'@Q'J@==>V>'B><JK>AE'@:'5<P'FH'W;:>'H1'FGDHf'Theory of Public Goods'C:'J@;AE>'
@:',;O=CJ'+C:<:J>'Q@A'$:NC<:'*J@:@RCJ'(>ASCJ>'?A@O<BC@:>AE1'5<P'DT_FF1'FGDHf'Gender Budgeting 
in India'C:'J@;AE>'@:'Public Finance'Q@A'$:NC<:'*J@:@RCJ'(>ASCJ>'?A@O<BC@:>AE1'5<P'DT_FF1'FGDHf'
Sectoral Perspectives on GST: Mining Sector1'C:'BK>'BA<C:C:V'?A@VA<RR>'@:'7(#'Q@A'#A<C:>AE'
QA@R'/>?<ABR>:B'@Q'.@RR>AJC<='#<^>E1'7@S>A:R>:B'@Q'6<b<EBK<:1'(>?B>RO>A'DH1'FGDHZ

/AZ'.K<cA<O@ABP'A>SC>X>N'b@;A:<='?;O=CJ<BC@:E['L<<="+*%UG&9&>"G#%"9G&7<&7;$"9:%L<<="+*%5"9;9G";=%
UG&9&>"G#%M6;7Z"G8%[9"@+7#"$BR\%L<<="+*%5"9;9G+%UG&9&>"G#1'39$+79;$"&9;=%Y&)79;=%&'%UG&9&>"G%
4&="GB% "9%U>+7:"9:%UG&9&>"+#I%("9:;<&7+%UG&9&>"G#%N+@"+Z\%5+>"9"#$%UG&9&>"G#' 4#<P=@A'<:N'4&="GB% "9%U>+7:"9:%UG&9&>"+#I%("9:;<&7+%UG&9&>"G#%N+@"+Z\%5+>"9"#$%UG&9&>"G#' 4#<P=@A'<:N'4&="GB% "9%U>+7:"9:%UG&9&>"+#I%("9:;<&7+%UG&9&>"G#%N+@"+Z\%5+>"9"#$%UG&9&>"G#
+A<:JCE91' (C:V<?@A>' *J@:@RCJ' 6>SC>Xf' 7/!' ?A@b>JB' ?<?>AE' @:'Macroeconomic Volatility of 
SIDS economies in Caribbean and PacificZ'(K>'X<E'BK>'External Examiner'Q@A'5Z,KC='#K>ECE'@:'
Health Economics1'<:N'@:'Inflation Targeting1'FGDH1'.*(,1'W!)1'!>X'/>=KCZ'(K>'>S<=;<B>N'BK>'
,KZ/'BK>ECE'@:'Inflation Targeting in South Africa1'):CS>AECBP'@Q'2CBX<B>AEA<:N1'W@K<::>EO;AV1'
FGDMZ

]L



/AZ' .K<cA<O@ABP' CE'member1' $:B>A:<BC@:<=' $:EBCB;B>' @Q' ,;O=CJ' +C:<:J>1' 7>AR<:Pf' =CQ>' R>RO>A1'
*J@:@R>BACJ' (@JC>BP' @Q' $:NC<f' R>RO>A1' $27_7*5' 5<JA@>J@:@RCJE1' ):CS>AECBP' @Q' )B<Kf' <:N'
R>RO>A1'*J@:@RCEBE' Q@A'+;=='*R?=@PR>:B' 4#K>'&>SP'*J@:@RCJE' $:EBCB;B>'@Q'-<AN'.@==>V>1'!>X'
0@Ac9Z

MITA CHOUDHURY

/AZ'5CB<'.K@;NK;AP1'"EE@JC<B>',A@Q>EE@A1'J@R?=>B>N'BK>'?A@b>JB'BCB=>N'Have Newly Created Indian 
States Promoted Inclusive Development? A Comparison of Jharkhand and Chhattisgarh1'
E?@:E@A>N' OP' ):CS>AECBP' @Q' *<EB' ":V=C<' )ZeZ' (K>' ' ' <=E@' X@Ac>N' @:' BK>' @:V@C:V' ?A@b>JB' BCB=>N'
Estimation of Public Spending for National Health Accounts of India: An Illustration of Use 
of Data  on Withdrawals by Drawing and Disbursing Officers (DDOs)1'E?@:E@A>N'OP'!<BC@:<='
3><=BK'(PEB>RE'6>E@;AJ>'.>:BA>'4!3(6.91'5C:CEBAP'@Q'3><=BK'<:N'+<RC=P'2>=Q<A>1'7@S>A:R>:B'@Q'
$:NC<Z

/AZ'.K@;NK;AP'?A>E>:B>N'<'?<?>A'@:'Mapping Public Spending on Health in India - An Approach 
based on Withdrawals by Drawing and Disbursing Officers'<B'<'X@AcEK@?'@:'5>BK@N@=@VP'Q@A'
*EBCR<BC@:'@Q',;O=CJ'<:N',ACS<B>'3><=BK'*^?>:NCB;A>E'Q@A'!<BC@:<='3><=BK'"JJ@;:BE'C:'$:NC<1'TBK_DGBK'
September 2015, organized by National Health Accounts Technical Secretariat, National Health 
(PEB>RE'6>E@;AJ>'.>:BA>'4!3(6.91'5C:CEBAP'@Q'3><=BK'<:N'+<RC=P'2>=Q<A>1'7@S>A:R>:B'@Q'$:NC<Z'
(K>'>^<RC:>N'<'NCEE>AB<BC@:'@:'Effect of Health Care Facilities on Health Status: A State-level 
Analysis for India1'E;ORCBB>N'B@'W<X<K<A=<='!>KA;'):CS>AECBP'4W!)9'Q@A'<X<AN'@Q'5Z,KC=Z'/>VA>>Z'
(K>'NCEJK<AV>N'K>A'N;BC>E'<E'R>RO>A'@Q'BK>']BK'+C:<:J>'.@RRCEEC@:'Q@A'):C@:'#>AACB@AC>E'4XCBK@;B'
=>VCE=<B;A>91' <??@C:B>N' OP' BK>' 7@S>A:R>:B' @Q' $:NC<Z' +C:<=' A>?@AB' @Q' BK>' .@RRCEEC@:' K<E' O>>:'
E;ORCBB>N'C:'/>J>RO>A'FGDHZ'(K>'NCEJK<AV>N'K>A'N;BC>E'<E'member'@Q'_'*^?>AB'VA@;?'Q@A'!<BC@:<='
3><=BK'"JJ@;:BE'C:'$:NC<1'J@:EBCB;B>N'OP'BK>'!<BC@:<='3><=BK'(PEB>RE'6>E@;AJ>'.>:BA>'4!3(6.91''
5C:CEBAP'@Q'3><=BK'<:N'+<RC=P'2>=Q<A>f'2@AcC:V'7A@;?'@:'$:B>AV@S>A:R>:B<='+CEJ<='#A<:EQ>AE'Q@A'
3><=BK1'E>B';?'OP'BK>'.>:BA>'Q@A'7=@O<='N>S>=@?R>:B'4.7/9'<:N'"JJ@;:B<OC=CBP'$:CBC<BCS>1'.>:BA>'
Q@A',@=CJP'6>E><AJKZ

PRATAP RANJAN JENA

/AZ',A<B<?'6<:b<:'W>:<1'"EE@JC<B>',A@Q>EE@A1'X@Ac>N'@:' BK>'?A@b>JB'@:'_'Medium Term Fiscal 
Policy of Goa for 2015-161'E?@:E@A>N'OP'7@S>A:R>:B'@Q'7@<'4#><R'R>RO>A['(<B<NA;'(CcN<A9f'
Medium Term Fiscal Plan under FRBM Act of Sikkim – 2015-161'E?@:E@A>N'OP'7@S>A:R>:B'@Q'
(CccCRf'The Review of Compliance of the Government of Sikkim to the FRBM Act – 2013-141'
E?@:E@A>N'OP'BK>'7@S>A:R>:B'@Q'(CccCRZ'3>'X@Ac>N'@:'BK>'@:V@C:V'?A@b>JBE'_'Comprehensive 
Study of Assam State Finances and Concomitant Changes in Public Finance Management1'
E?@:E@A>N'OP'7@S>A:R>:B'@Q'"EE<Rf'Training and Assistance Programme for the Comptroller 
and Auditor General (CAG) of India on Public Debt Management and FRBM Act and its 
Implementation1' E?@:E@A>N' OP' .@R?BA@==>A' <:N' ";NCB@A' 7>:>A<=' 4."79' @Q' $:NC<' 4XCBK'5<:CEK'
7;?B<'<:N'(KA;BC'#AC?<BKC9f'Medium-Term Fiscal Plan under FRBM Act of Sikkim – 2016-171'
E?@:E@A>N'OP'7@S>A:R>:B'@Q'(CccCRf'The Review of Compliance of the Government of Sikkim 

]]



to the FRBM Act – 2014-151'E?@:E@A>N'OP'BK>'7@S>A:R>:B'@Q'(CccCRf'The Review of Compliance 
of the Government of Odisha to the FRBM Act – 2014-151'E?@:E@A>N'OP' BK>'7@S>A:R>:B'@Q'
%NCEK<Z

/AZ'W>:<'<JB>N'<E'reviewer'Q@A'?<?>AE'_'Ensuring Quality of Public Expenditure in India: Need 
for a New Mechanism1' 33CA%C;9;:+>+9$%N+@"+Z1' $:NC<:' $:EBCB;B>'@Q'5<:<V>R>:B'-<:V<=@A>f'
Fiscal Performance: Benchmarking of Indian States – A Robust Frontier Approach1'L>"$B%
Y&)79;=%&'%UG&9&>"G#1'"RCBP'):CS>AECBPZ

/AZ' W>:<' XA@B>' <' ?<?>A' @:' _'Reform Initiatives in the Budgeting System in India - Public 
Budgeting & Finance1' 2C=>P_-=<JcX>==1' (?AC:V' FGDM1' LM4D9Z'Contemporary Issues in Public 
Expenditure Management in India’s Compendium on Public Financial Management1'.@:BA@==>A'
7>:>A<='@Q'"JJ@;:BE1'5@+1'7@S>A:R>:B'@Q' $:NC<1'5<AJK1'FGDMf'Towards Fiscal Consolidation 
and a Simplified Tax Structure?1' >(@JC<=(JC>:J>E1' >((' .;AA>:B' "QQ<CAE1' +>OA;<AP1' FGDMZ' 3>'
XA@B>'<'?<?>A'@:'Resource Mobilization by Panchayats for Local Development1'C:'.@:Q>A>:J>'
on Decentralized Planning, Development and Mass Media, on 1 June, 2015, at Bhubaneswar, 
organized by UNDP and NITI Aayog.

/AZ'W>:<'X<E'C:SCB>N'B@'N>=CS>A>N'=>JB;A>E'@:'_'Medium-Term Expenditure  Planning1'D\'/>J>RO>A1'
FGDH1' 6>VC@:<=' "J<N>RP' @Q' +C:<:JC<=' 5<:<V>R>:B1' 7@S>A:R>:B' @Q' %NCEK<1' -K;O<:>EX<Af'
Performance Budget and Performance Management: Issues and Options1' D\' />J>RO>A1'
FGDH1'6>VC@:<='"J<N>RP'@Q'+C:<:JC<='5<:<V>R>:B1'7@S>A:R>:B'@Q'%NCEK<1'-K;O<:>EX<Af'Public 
Expenditure and Financial Accountability1'D'/>J>RO>A1'FGDH1'$:EBCB;B>'@Q'7@S>A:R>:B'"JJ@;:BE'
<:N'+C:<:J>1'!>X'/>=KCf'Issues in Public Expenditure Management Systems1'D\'!@S>RO>A1'
FGDH1'$:EBCB;B>'@Q'7@S>A:R>:B'"JJ@;:BE'<:N'+C:<:J>1'!>X'/>=KCf'PFM Performance Measurement 
Framework1'DL'!@S>RO>A1'FGDHf'Public Expenditure Management & Government Accounting1'
C:' #A<C:C:V' ,A@VA<RR>1' $:EBCB;B>' @Q' 7@S>A:R>:B' "JJ@;:BE' <:N' +C:<:J>1' !>X' />=KCf' Public 
Expenditure and Financial Accountability1' $:EBCB;B>' @Q' 7@S>A:R>:B' "JJ@;:BE' <:N' +C:<:J>1'''''''''
Y'W<:;<AP1'FGDM1'!>X'/>=KCf'PFM Performance Measurement Framework1'\'+>OA;<AP1'FGDM1'
#A<C:C:V',A@VA<RR>'@:'Public Expenditure Management & Government Accounting1'$:EBCB;B>'
@Q'7@S>A:R>:B'"JJ@;:BE'<:N'+C:<:J>1'!>X'/>=KCZ',+5'<:N',*+"'+A<R>X@Ac1'F'+>OA;<AP1'FGDM1'
Training Programme for Officials from Afghanistan, Institute of Government Accounts and Finance, 
!>X'/>=KCf' Issues in Public Financial Management Systems1' D\' W<:;<AP1' FGDM1' .@;AE>' @:'
,;O=CJ''+C:<:J>'<:N'5<:<V>R>:B'WC:N<='7=@O<='):CS>AECBPZ

/AZ'W>:<'N>=CS>A>N'<':;RO>A'@Q'=>JB;A>E'C:'!$,+,'BA<C:C:V'?A@VA<RR>E'_'Fiscal Profile of Odisha1'
10 February, 2016, Lectures for the Course in Public Finance for Officer Trainees of Indian Audit 
a' "JJ@;:BE' (>ASCJ>f' Issues in Public Financial Management Systems1' DF' +>OA;<AP1' FGDM1'
Lectures for the Course in Public Finance for Officer Trainees of Indian Audit & Accounts Service; 
Public Expenditure Management1'h.@;AE>'C:',;O=CJ'+C:<:J>i'Q@A'$:NC<:'";NCB'a'"JJ@;:BE'(>ASCJ>'
,A@O<BC@:>AE1'F'+>OA;<AP1'FGDHf'Development and Experience of Fiscal Rules in India1'.@;AE>'
in Public Finance for Officer Trainees of Indian Audit & Accounts Service, 4 February, 2015; Issues 
in Public Expenditure Management, Course on “Monetary and Fiscal Policy” for Officer Trainees 
@Q' $:NC<:'(B<BCEBCJ<='(>ASCJ>1'F]'5<AJK1'FGDHf'Fiscal Rules and Sustainability1'DGBK'6>QA>EK>A'
.@;AE>'I'!$,+,1'L'W;:>1'FGDHf'Public Financial Management Current Issues1'.@;AE>'@:',;O=CJ'

]H



+C:<:J>'Q@A'$:NC<:'*J@:@RCJ'(>ASCJ>',A@O<BC@:>AE1'FD'5<P1'FGDHf'Public Financial Management: 
Contemporary Issues1'DGBK'6>QA>EK>A'.@;AE>'I'!$,+,1'FT''5<P1'FGDHZ

SACCHIDANANDA MUKHERJEE

/AZ'(<JJKCN<:<:N<'5;cK>Ab>>1'"EE@JC<B>',A@Q>EE@A1'J@R?=>B>N'BK>'?A@b>JB'BCB=>N'Measurement 
of Taxable Capacity and Tax Effort of Indian Statesf' ' X@Ac>N' @:' BK>' @:V@C:V' ?A@b>JB' BCB=>N'
Comprehensive Study of Assam State Finances: Tax and Non-Tax Revenue Mobilization and 
Development of Assessment Tool for State Tax AdministrationZ

/AZ'5;cK>Ab>>'N>=CS>A>N'<'=>JB;A>'@:'_'What is GST - Why should we change from VAT? and 
Taxation of Petroleum Products under GST1' #><R' @Q' 5<EB>A' #A<C:>A' QA@R' .@RR>AJC<=' #<^'
/>?<ABR>:B1' 7@S>A:R>:B' @Q' 6<b<EBK<:1' D]_DT' (>?B>RO>A1' ' FGDH1' !$,+,1' !>X' />=KCf'GST in 
Petroleum Sector: Revenue Neutrality and States’ Concerns1'<B' BK>' $:N;EBAP'6@;:NB<O=>'@:'
7(#'C:'BK>',>BA@=>;R'(>JB@A1'<B'#<b'5<K<='3@B>=1'5<:EC:VK'6@<N1'!>X'/>=KC1'\'!@S>RO>A1'FGDHf'
What is GST - Why should we change from VAT? and Business Process Proposed in GST'
for Middle/ Senior level Government Officials /Corporate Officials & Tax Consultants of the  State 
@Q'%NCEK<1'5<NK;E;N<:'/<E'6>VC@:<='"J<N>RP'@Q'+C:<:JC<='5<:<V>R>:B1'.K<:NA<E>cK<A?;A1'
-K;O<:>EX<A1' DM'/>J>RO>A1'FGDHf'Estimation of Unaccounted Income using Transport as 
a Universal Input: A Methodological Note1'$:NC<:'*J@:@RCJ'(>ASCJ>',A@O<BC@:>AE1'!$,+,1'!>X'
/>=KC1'FG'5<P1'FGDHf'Options for Revenue Neutral GST for Oil and Gas1',>BA@=>;R'+>N>A<BC@:'
@Q' $:NC<1'!>X'/>=KC1'DF'W;:>1'FGDHf'Present Structure of Indirect Taxes in India: Quests for 
Reforms and Proposed Design of Goods and Services Tax (GST) in India: Problems and 
Prospects1'3@:>PX>=='$:NC<'#>JK:@=@VP'.>:BA>1'7;AV<@:1'3<AP<:<1'FL'W;:>1'FGDHf'Goods and 
Services Tax: Impact on Indian Economy1' )7.' (?@:E@A>N' !<BC@:<=' .@:Q>A>:J>' @:' 7@@NE'
<:N'(>ASCJ>E'#<^['$R?<JB'@:'$:NC<:'*J@:@RP1'/>?<ABR>:B'@Q'*J@:@RCJE1'5@BC=<='!>KA;'.@==>V>1'
):CS>AECBP'@Q'/>=KC1'!>X'/>=KC1'DT'5<AJK1'FGDMf',A@?@E>N'7@@NE'<:N'(>ASCJ>E'#<^'47(#9'C:'$:NC<['
-<ECJ' +><B;A>E1' />?<ABR>:B' @Q' *J@:@RCJE1' -K<A<BC' .@==>V>1' ):CS>AECBP' @Q' />=KC1' !>X' />=KC1' F'
+>OA;<AP1'FGDMf'Proposed Goods and Services Tax (GST) in India: Design and Administration 
Issues, Awareness Programme on Proposed GST'OP'BK>'":NKA<',A<N>EK'.@RR>AJC<='#<^>E'
!7%E'"EE@JC<BC@:'<:N'BK>'"==' $:NC<'.@:Q>N>A<BC@:'@Q'.@RR>AJC<='#<^>E'"EE@JC<BC@:'4"$..#"91'
*==;A;1'8Cb<P<X<N<1'L'W<:;<AP1'FGDMZ

/AZ'5;cK>Ab>>'J@_<;BK@A>N'XCBK'6Z'e<SCB<'6<@'4FGDH91'Policy Options for Revenue Neutral GST 
for Oil and Gas1'VH+%Y&)79;=%&'%4+$7&=+)>%5+*+7;$"&9%&'%39*";1'D]4F9['D]_DYf'Policy options for 
including petroleum, natural gas and electricity in the Goods and Services Tax1'UG&9&>"G%
;9*%4&="$"G;=%6++8=B1'HG4\9['\T_DGYZ'3>'J@_'<;BK@A>N'XCBK'_'/Z'.K<cA<O@ABP'4FGDM9'<'JK<?B>A'@:'
Are Fiscal Subsidies Harmful for the Environment?1'C:'(K<:R;V<R1'eZ'6Z'<:N'eZ'(Z'e<SCc;R<A'
4>NEZ91' U9@"7&9>+9$% ;9*% W+@+=&<>+9$X% U##;B#% "9% ]&9&)7% &'% W7F% [F% (;98;71' M1' D]T_DTM1' (<V>'
,;O=CJ<BC@:1'!>X'/>=KC1'W<:;<AP1'FGDMf'/>O<EKCE'.K<cA<O@ABP'4FGDH91'6>=<BC@:EKC?'O>BX>>:'+CEJ<='
(;OECNC>E'<:N'.%F'*RCEEC@:E['*SCN>:J>'QA@R'.A@EE_.@;:BAP'*R?CACJ<='*EBCR<B>E1'C:'(@;RP<:<:N<'
/C:N<' 4>NZ91'];9*D&&8% &'% N+#+;7GH% &9% J=">;$+% JH;9:+% 3><;G$% &9% ]+;=$H% ;9*% U9@"7&9>+9$;=%
()#$;"9;D"="$B1'FT1'HMT_H\F1' ' $7$'7=@O<=1')("1'!@S>RO>A1'FGDHf'/Z'.K<cA<O@ABP'<:N'WZ'.K<CEE>'
4FGDH91'Beyond the Bali Package: Revising the Agreement on Subsidies and Countervailing 
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Measures1' C:'2@:_R@V'.K@C' 4>NZ9' International Economic Law: The Asia-Pacific Perspectives1'
.<ROACNV>'(JK@=<AE',;O=CEKC:V1')ZeZ1'D\M_FLH1'D'";V;EB1'FGDHf'7>>cCP:<V>1'!Z1'6Z'-Z'-CEB<'<:N'
(Z'!CEE<:c<'4FGDH91'State of Land Use, Land Use Change and Forestry in South Asia1'C:'(C=SC<'
&<J1'(;A>:'e;=EKA>EKBK<'<:N'5<Ac'5J3>:AP'4>NEZ9'&<:N')E>1'&<:N')E>'.K<:V>'<:N'+@A>EBAP1'D1'
D_D]1'!@S<'(JC>:J>',;O=CEK>AE1')("1'/>J>RO>A1'FGDHZ'3>'A>SC>X>N'_'()#$;"9;D"="$B%(G"+9G+%'&7%
(&G";=I%UG&9&>"GI%;9*%U9@"7&9>+9$;=%W+@+=&<>+9$%OP'!C=<:b<:'7K@EK'<:N'":<:N<bCB'7@EX<RC1'
39'&7>;$"&9% (G"+9G+% N+'+7+9G+' 4":' $R?AC:B' @Q' $7$' 7=@O<=9Z' FGD]Z' $(-![' G_' \YT_D_]MMM_]\\H_TZ'39'&7>;$"&9% (G"+9G+% N+'+7+9G+' 4":' $R?AC:B' @Q' $7$' 7=@O<=9Z' FGD]Z' $(-![' G_' \YT_D_]MMM_]\\H_TZ'39'&7>;$"&9% (G"+9G+% N+'+7+9G+
5&7+":9%V7;*+%N+@"+Z1'HG4F9[DGT_DDF1'5<P1'FGDHZ

/AZ'5;cK>Ab>>'XA@B>'<'?<?>A'@:'Present State of Goods and Services Tax (GST) Reform in 
India1'2@AcC:V',<?>A'!@Z'GMUFGDH1'#<^'<:N'#A<:EQ>A',@=CJP'$:EBCB;B>1'.A<XQ@AN'(JK@@='@Q',;O=CJ'
,@=CJP1' ";EBA<=C<:' !<BC@:<=' ):CS>AECBP1' .<:O>AA<1' ";EBA<=C<1' !@S>RO>A1' FGDHf' <:N' <E' 2@AcC:V'
,<?>A'!@Z'DH]1'!$,+,1'!>X'/>=KC1'(>?B>RO>A1'FGDHZ'3>'J@_<;BK@A>N'<'?<?>A'XCBK'6Z'e<SCB<'6<@'
4FGDH9' _' ' @:' 'Estimation of Unaccounted Income Using Transport as a Universal Input: A 
Methodological Note1'2@AcC:V',<?>A'!@Z' FGDH_D]M1'!$,+,1'!>X'/>=KC1' ' "?AC=1' FGDHf'Factors 
Influencing Unincorporated Enterprises to Register under Value Added Tax (VAT): An 
Analysis with Enterprises Survey Data1'2@AcC:V',<?>A''!@Z'FGDH_D]H1'!$,+,1'!>X'/>=KC1'"?AC=1'
FGDHf'XCBK'6Z'e<SCB<'6<@'<:N'(Z'#<:N@:'4FGDM91'Corporate Tax: A brief assessment of some 
exemptions1'2@AcC:V'?<?>A'!@Z'DMH1'!$,+,1'!>X'/>=KC1'5<AJK1'FGDMZ'3>'XA@B>'<'?<?>A'@:'Will 
India’s proposed GST work? _'*<EB'"EC<'+@A;R1'FL'%JB@O>A1'FGDHZ'%:=C:>'<JJ>EE['KBB?[UUXXXZ
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ANNEXURE – III

Day and Date Seminar

Monday April 
6, 2015

Estimation of unaccounted income using transport as a universal 
input: A methodological note

Thursday April 
30, 2015

Panel Discussion on India Development Update: April 2015, Towards 
a Higher Growth Path

Monday
May 11, 2015

Minimising Selection Failure and Measuring Tax Gap: An empirical 
model

Tuesday
May 19, 2015 –
Wednesday 20 
May, 2015

CBPS, NIPFP, and The World Bank Seminar on “Enhancing           
Performance through Improved Budgeting”

Thursday June 
25, 2015

On Autonomous Devolution from the Centre and Provision of Local 
Public Goods

Friday
July 10, 2015

The GST Bill and thereafter

Tuesday
July 28, 2015

Federal Fiscal Relations in the US: One Long View  with Some Details 
about the Design of General Revenue Sharing

Wednesday 
August 5, 2015

The Nature of the Market for Corporate Control in India

Thursday October 
29, 2015

Designing Intergovernmental Fiscal Transfers for Forest 
Conservation: The Case of REDD+ in Indonesia

Tuesday
December 15, 2015

Challenges of health policy and key recommendations in the Indian 
context

Friday
December 18, 2015

Taking the model to the data: Evidence on inflation in India

Thursday 
January 7, 2016

Private versus Public Government Goods: Targeted Spending, Swing 
Voters and Electoral Competition across India’s States
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FINANCE AND ACCOUNTS

The statement of accounts of the Institute for the financial year 2015-16, duly audited by the 
Institute’s auditors M/s. Singh, Krishna & Associate, Chartered Accountants.
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SINGH KRISHNA & ASSOCIATES 
Chartered Accountants 

8, Second Floor, Krishna Market, Kalkaji, New Delhi - 110 019 
Tel./ Fax: 40590344, e-mail: skacamail@gmail.com 

 
 

I N D E P E N D E N T  A U D I T O R S í  R E P O R T  
 
 
T o the Members of the G eneral Body of 

N A T I O N A L  I N S T I T U T E  O F  P U B L I C  F I N A N C E  A N D  P O L I C Y  
 
R e p o r t  o n  t h e  F i n a n c i a l  S t a t e m e n t s  
 
W e have audited the accompanying financial statements of National Institute of Public Finance and 
Policy, New Delhi, a society registered under the Societies Registration Act, 1860, which comprise the 
Balance Sheet as at March 31, 2016 and the Income and Expenditure Account for the year then ended and 
a summary of significant accounting policies and other explanatory information.  
 
M a n a g e m e n t í s  R e s p o n s i b i l i t y  f o r  t h e  F i n a n c i a l  S t a t e m e n t s  
 
Management is responsible for the preparation of these financial statements that give a true and fair view 
of the financial position and financial performance of the Society in accordance with the accounting 
principles generally accepted in India. T his responsibility includes the design, implementation and 
maintenance of internal control relevant to the preparation and presentation of the financial statements 
that give a true and fair view and are free from material misstatement, whether due to fraud or error. 
 
A u d i t o r s í  R e s p o n s i b i l i t y  
 
O ur responsibility is to express an opinion on these financial statements based on our audit. W e 
conducted our audit in accordance with the Standards on Auditing issued by the Institute of Chartered 
Accountants of India. T hose Standards req uire that we comply with ethical req uirements and plan and 
perform the audit to obtain reasonable assurance about whether the financial statements are free from 
material misstatement. 
 
An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in 
the financial statements. T he procedures selected depend on the auditorsí  j udgment, including the 
assessment of the risks of material misstatement of the financial statements, whether due to fraud or error. 
In making those risk assessments, the auditors consider internal control relevant to the entityí s preparation 
and fair presentation of the financial statements in order to design audit procedures that are appropriate in 
the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the entityí s 
internal control. An audit also includes evaluating the appropriateness of accounting policies used and the 
reasonableness of the accounting estimates made by management, as well as evaluating the overall 
presentation of the financial statements. 
 
W e believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for 
our audit opinion.  
 
A u d i t o r s í  R e p o r t  a n d  O p i n i o n  
 
W e report that: 
 

(i) we have sought and obtained all the information and explanations, which to the best of our 
knowledge and belief were necessary for the purposes of our audit; 

 
(ii) in our opinion, proper books of account as req uired by law have been kept by the Society so 

far as appears from our examination of the books; 
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(iii) the Balance Sheet and the Income and Expenditure Account dealt with by this report are in
agreement with the books of account;

(iv) in our opinion, the Balance Sheet and the Income and Expenditure Account dealt with by this
report comply with the applicable accounting standards issued by the Institute of Chartered
Accountants of India;

(v) in our opinion and to the best of our information and according to the explanations given to us,
the said statements give a true and fair view in conformity with the accounting principles
generally accepted in India:

a) in the case of the Balance Sheet, of the state of affairs of the Society as at March 31, 2016;
and

b) in the case of the Income and Expenditure Account, of the surplus for the year ended on
that date.

for Singh Krishna & Associates 
Chartered Accountants  
Firm’s Registration No. 008714C 

     sd/- 
(Krishna Kumar Singh) 
Partner
M. No. : 077494

Place : New Delhi  
Date  : 28/11/2016   
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Amount in
As at As at

31-Mar-16 31-Mar-15

SCHEDULE 7 - INVESTMENTS - ENDOWMENT/ EARMARKED  FUNDS

In Government Securities     48,898,042   52,417,962    
Other Approved Securities  194,474,926   168,701,239  

Total 243,372,968   221,119,201  

SCHEDULE  8 - INVESTMENTS - OTHERS 

In Government Securities        13,646,000   36,076,000    
Other Approved Securities        196,974,297   179,161,246  
Fixed Deposit with Scheduled Bank against Security Deposit 59,510    54,546  

Total 210,679,807   215,291,792  

SCHEDULE 9 - CURRENT ASSETS, LOANS, ADVANCES,  ETC. 

A. CURRENT ASSETS:-

1. Inventories
Stock of Publications 159,596  161,396   

2. Sundry Debtors 376,271  364,025   
3. Cash Balance in Hand (Including Cheques/ Imprest) 43,335    47,502  
4. Bank Balances
With Scheduled Banks - Savings Accounts
Canara Bank Jit Singh Marg A/c No. 1484101001555 60,749,120   35,962,762  
Canara Bank Jit Singh Marg A/c No. 1484106026094 4,966    4,966   
State Bank of India JNU A/c No. 10596549875 15,154  15,134    
With Scheduled Banks - Current Accounts
State Bank of India JNU F.C. A/c No. 10596547368 36,046,758   8,252,283  
State Bank of India JNU  Current A/c No. 10596547335 45,886  46,516    

96,861,884   44,281,661    
B. LOANS, ADVANCES AND OTHER ASSETS:-

1. Advances and other amounts recoverable in cash
or in kind or for value to be received:

a) Festival Advance to Staff 37,000  31,350    
b) Prepaid Expenses 9,086,285   9,636,951  
c) Advance to Staff  for Expenses 348,466   327,435  
d) Other Advances 893,983   10,960    
e) Security Deposits 587,823   583,023  
f) CENVAT Credit (Deferred) 53,357  33,643    
g) CENVAT Credit 62,222  -    

11,069,136   10,623,362    
2. Income  Accrued
a) Investments Income - Earmarked/ Endowment Funds 2,875,305   2,124,253  
b) Investments Income - Others 2,596,339   6,350,946  
c) State Government Grant 500,000   -    
d) Course, Programme and Project Income 11,490,968   9,616,518  
e) Project Grants (refer to schedule 5 (a)) 142,615   350,917  

17,605,227 18,442,634 
3. Claims Receivable
a) Income Tax Recoverable 25,665,369   21,948,289    
b) Other Recoverable -    43,150  

Total 151,780,818   95,912,019    

NATIONAL INSTITUTE OF PUBLIC FINANCE AND POLICY

SCHEDULES FORMING PART OF THE BALANCE SHEET AS AT MARCH 31, 2016
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SCHEDULES FORMING PART OF THE INCOME AND EXPENDITURE ACCOUNT FOR THE YEAR ENDED MARCH 31,2016

Amount in 
Year Ended Year Ended
31-Mar-16 31-Mar-15

SCHEDULE 14 - ESTABLISHMENT EXPENSES

Salaries and Allowances 61,720,116    55,750,904    
Bonus 148,522   139,024   
Contribution to PF and Pension Fund 6,263,887   5,603,805   
Gratuity 1,100,817   3,550,321   
Leave Salary 5,423,080   5,154,439   
Staff Benefits and Welfare 3,913,614   3,692,378   
EDLI & Admin. Charges 160,493   140,078   
Consultancy Fees 2,934,105   1,674,235   

81,664,634    75,705,184    
Less: Charged to Academic Activities 1,712,033   594,400   

Total 79,952,601    75,110,784    

SCHEDULE 15 - EXPENDITURE ON  ACADEMIC ACTIVITIES

 Course, Programme and Project Expenses 9,143,785   7,242,545   
 Utilisation of Project Grants (refer to schedule 5 (a)) 53,805,425    46,669,359    

Total 62,949,210    53,911,904    

SCHEDULE 16  - ADMINISTRATIVE EXPENSES

 Traveling and Conveyance 1,847,221   1,513,465   
 Rates and Taxes 2,338,389   2,380,379   
 Electricity Charges 6,388,638   5,665,417   
 Water Charges 1,014,578   391,043   
 Printing and Stationery 723,780   887,388   
 Postage and Telephone 998,849   1,018,780   
 Repairs and Maintenance 8,060,819   7,917,145   
 Car Running and Maintenance 332,155   402,700   
 Audit Fees 229,139   212,700   
 Audit Fees (PF Trust) 16,150  12,000  
 Audit Fees (Gratuity Trust) 15,560  14,450  
 Miscellaneous Expenses 204,664   158,962   
 Legal Expenses 407,650   727,580   
 Advertisement Expenses 148,348   254,409   
 Loss on Maturity of  PF/ Gratuity Trust Investment 32,650     51,050  
 Books and Periodicals 8,066,574   8,671,221   
 Cost of Publications 422,486   516,239   
 Meeting and Seminar 508,019    394,004   
 General/ Governing Body Meeting 137,866   155,199   
 Insurance Expenses 68,175  62,984  
 Recoverable Written off 749,246   2,792,704   
 Professional Fee 166,073   125,099   

32,877,029    34,324,918    
 Less : Charged to Endowment/ Earmarked Funds 855,066   863,003   

Total 32,021,963    33,461,915    

NATIONAL INSTITUTE OF PUBLIC FINANCE AND POLICY
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12. Grants/ contributions received for specific purposes are initially treated as a liability and
adjusted as per utilisation during the year. Grants, to the extent utilised for depreciable assets,
are treated as deferred income and recognised in the Income & Expenditure Account on a
systematic and rational basis. Salaries and Project Grants to the extent utilised for revenue
expenditures are treated as income of the year. Grant for recurring expenditures is recognised
as income of the year.

13. Provisions are recognised when there is a present obligation as a result of past events for
which it is probable that an outflow of resources will be required to settle the obligation and a
reliable estimate can be made. Provision required settling the obligation are reviewed
regularly and are adjusted where necessary to reflect the current best estimate of the
obligation.

14. A disclosure for a contingent liability is made when there is a possible obligation or a present
obligation that may but probably will not require an outflow of resources. Disclosure is also
made in respect of a present obligation that probably requires an outflow of resources, where
it is not possible to make a reliable estimate of the related outflow.
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5. In the opinion of the management of the Institute, current assets, loans and advances have a
value on realisation in the ordinary course of the business at least equal to the amount at
which they are sated in the balance sheet, unless otherwise stated and provision for all known
liabilities have been made in the financial statement.

Security deposits of 2,89,669 out of total security deposits made by the institute of
5,87,823 are subject to confirmation, reconciliation and adjustments, if any.

Income Tax Recoverable of 44,78,994 out of total Income Tax Recoverable of
2,56,65,369 are related to the assessment years prior to the assessment year 2013-14.

6. Investments of Endowment/ Earmarked Funds include quoted investments of  4,40,44,042.
Market value of those quoted investments is  4,61,53,480. Investments of Other Funds
include quoted investments of  1,00,00,000. Market value of those quoted investment is
1,02,07,000.

7. Contribution to Defined Contribution Plan, recognised as expense for the year are as under:

Employer’s Contribution to Provident Fund   52,54,845 (Previous Year 48,70,063)
Employer’s Contribution to Pension Scheme  10,09,042 (Previous Year 7,33,742)

The Employees’ Gratuity Fund Scheme managed by a Trust is a defined benefit plan. The
present value of obligation is determined based on actuarial valuation using the projected unit
credit method, which recognises each period of service as giving rise to additional unit of
employee benefit entitlement and measures each unit separately to build up the final
obligation. The obligation for leave encashment is recognised in the same manner as gratuity.

The principal actuarial assumptions used as at the balance sheet date are as under:

a) Economic Assumptions

The principal assumptions are the (1) discount rate & (2) salary increase. The discount rate 
is based upon the market yields available on Government bonds at the accounting date 
with a term that matches that of the liabilities & the salary increase should take account 
inflation, seniority, promotion and other relevant factors. However, no explicit allowance 
is used for disability. 

31-March-2016 31-March-2015

i) Discounting Rate 8.00 % p.a. 8.00 % p.a. 
ii) Future salary Increase 8.50 % p.a. 8.50 % p.a. 
iii) Expected Rate of return on plan

assets for Gratuity (funded)
8.00 % p.a. 8.80 % p.a. 

b) Demographic Assumption
31-March-2016 31-March-2015

i) Retirement Age  60 Years  60 Years 
ii) Mortality Table IALM 2006-08 

Ultimate 
IALM 2006-08 

Ultimate 
iii) Withdrawal rate (Per Annum) 6.50% 2.00%

100
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