
VOLUME NO. 12 (2022), ISSUE NO. 12 (DECEMBER)  ISSN 2231-1009 

 A Monthly Double-Blind Peer Reviewed (Refereed/Juried) Open Access International e-Journal - Included in the International Serial Directories 
Indexed & Listed at:  

Ulrich's Periodicals Directory ©, ProQuest, U.S.A., Cabell’s Directories of Publishing Opportunities, U.S.A., Google Scholar, 

Indian Citation Index (ICI), J-Gage, India [link of the same is duly available at Inflibnet of University Grants Commission (U.G.C.)], 

Index Copernicus Publishers Panel, Poland with IC Value of 5.09 (2012) & number of libraries all around the world. 

Circulated all over the world & Google has verified that scholars of more than 7144 Cities in 197 countries/territories are visiting our journal on regular basis. 

Ground Floor, Building No. 1041-C-1, Devi Bhawan Bazar, JAGADHRI – 135 003, Yamunanagar, Haryana, INDIA 

http://ijrcm.org.in/ 

 

 

http://ijrcm.org.in/


VOLUME NO. 12 (2022), ISSUE NO. 12 (DECEMBER)  ISSN 2231-1009 

INTERNATIONAL JOURNAL OF RESEARCH IN COMPUTER APPLICATION & MANAGEMENT 
A Monthly Double-Blind Peer Reviewed (Refereed/Juried) Open Access International e-Journal - Included in the International Serial Directories 

http://ijrcm.org.in/ 

ii 

 

 
CONTENTS 

 
 
 

Sr. 

No. 

 

TITLE & NAME OF THE AUTHOR (S) 

Page 

No. 

1. CORPORATE ALTRUISM IN INDIA DOING GOOD IN 

COVID 19 PANDEMIC 

Dr. JOGINDER SINGH YADAV & Dr. NARPAL 

1 

2. FINANCIAL LITERACY: AN EXPOSURE FOR 

INVESTORS IN COVID PANDEMIC 

PRIYA MEENA 

8 

 REQUEST FOR FEEDBACK & DISCLAIMER 12 

 
  

http://ijrcm.org.in/


VOLUME NO. 12 (2022), ISSUE NO. 12 (DECEMBER)  ISSN 2231-1009 

INTERNATIONAL JOURNAL OF RESEARCH IN COMPUTER APPLICATION & MANAGEMENT 
A Monthly Double-Blind Peer Reviewed (Refereed/Juried) Open Access International e-Journal - Included in the International Serial Directories 

http://ijrcm.org.in/ 

iii 

FOUNDER PATRON 
Late Sh. RAM BHAJAN AGGARWAL 

Former State Minister for Home & Tourism, Government of Haryana 
Former Vice-President, Dadri Education Society, Charkhi Dadri 
Former President, Chinar Syntex Ltd. (Textile Mills), Bhiwani 

 

CO-ORDINATOR 
Dr. BHAVET 

Former Faculty, Shree Ram Institute of Engineering & Technology, Urjani 
 

ADVISOR 
Prof. S. L. MAHANDRU 

Principal (Retd.), Maharaja Agrasen College, Jagadhri 
 

EDITOR 
Dr. G. BRINDHA 

Professor & Head, Dr.M.G.R. Educational & Research Institute (Deemed to be University), Chennai 
 

CO-EDITOR 
Dr. A. SASI KUMAR 

Professor, Vels Institute of Science, Technology & Advanced Studies (Deemed to be University), Pallavaram  
 

EDITORIAL ADVISORY BOARD 
Dr. CHRISTIAN EHIOBUCHE 

Professor of Global Business/Management, Larry L Luing School of Business, Berkeley College, USA 
Dr. SIKANDER KUMAR 

Vice Chancellor, Himachal Pradesh University, Shimla, Himachal Pradesh 
Dr. JOSÉ G. VARGAS-HERNÁNDEZ 

Research Professor, University Center for Economic & Managerial Sciences, University of Guadalajara, Guadalajara, 
Mexico 

Dr. RAJENDER GUPTA 
Convener, Board of Studies in Economics, University of Jammu, Jammu 

Dr. D. S. CHAUBEY 
Professor & Dean (Research & Studies), Uttaranchal University, Dehradun 

Dr. TEGUH WIDODO 
Dean, Faculty of Applied Science, Telkom University, Bandung Technoplex, Jl. Telekomunikasi, Indonesia 

Dr. S. P. TIWARI 
Head, Department of Economics & Rural Development, Dr. Ram Manohar Lohia Avadh University, Faizabad 

Dr. BOYINA RUPINI 
Director, School of ITS, Indira Gandhi National Open University, New Delhi 

Dr. KAUP MOHAMED 
Dean & Managing Director, London American City College/ICBEST, United Arab Emirates 

Dr. MIKE AMUHAYA IRAVO 
Principal, Jomo Kenyatta University of Agriculture & Tech., Westlands Campus, Nairobi-Kenya 

Dr. M. S. SENAM RAJU 
Professor, School of Management Studies, I.G.N.O.U., New Delhi 

Dr. NEPOMUCENO TIU 
Chief Librarian & Professor, Lyceum of the Philippines University, Laguna, Philippines 

Dr. A SAJEEVAN RAO 
Professor & Director, Accurate Institute of Advanced Management, Greater Noida  

Dr. H. R. SHARMA 
Director, Chhatarpati Shivaji Institute of Technology, Durg, C.G. 

Dr. CLIFFORD OBIYO OFURUM 
Professor of Accounting & Finance, Faculty of Management Sciences, University of Port Harcourt, Nigeria 

http://ijrcm.org.in/


VOLUME NO. 12 (2022), ISSUE NO. 12 (DECEMBER)  ISSN 2231-1009 

INTERNATIONAL JOURNAL OF RESEARCH IN COMPUTER APPLICATION & MANAGEMENT 
A Monthly Double-Blind Peer Reviewed (Refereed/Juried) Open Access International e-Journal - Included in the International Serial Directories 

http://ijrcm.org.in/ 

iv 

Dr. SHIB SHANKAR ROY 
Professor, Department of Marketing, University of Rajshahi, Rajshahi, Bangladesh 

Dr. MANOHAR LAL 
Director & Chairman, School of Information & Computer Sciences, I.G.N.O.U., New Delhi 

Dr. SRINIVAS MADISHETTI 
Professor, School of Business, Mzumbe University, Tanzania 

Dr. VIRENDRA KUMAR SHRIVASTAVA 
Director, Asia Pacific Institute of Information Technology, Panipat 

Dr. VIJAYPAL SINGH DHAKA 
Professor & Head, Department of Computer & Communication Engineering, Manipal University, Jaipur 

Dr. NAWAB ALI KHAN 
Professor & Dean, Faculty of Commerce, Aligarh Muslim University, Aligarh, U.P. 

Dr. EGWAKHE A. JOHNSON 
Professor & Director, Babcock Centre for Executive Development, Babcock University, Nigeria 

Dr. ASHWANI KUSH 
Head, Computer Science, University College, Kurukshetra University, Kurukshetra 

Dr. ABHAY BANSAL 
Head, Department of Information Technology, Amity School of Engg. & Tech., Amity University, Noida 

Dr. BHARAT BHUSHAN 
Head, Department of Computer Science & Applications, Guru Nanak Khalsa College, Yamunanagar 

MUDENDA COLLINS 
Head, Operations & Supply Chain, School of Business, The Copperbelt University, Zambia 

Dr. JAYASHREE SHANTARAM PATIL (DAKE) 
Faculty in Economics, KPB Hinduja College of Commerce, Mumbai 

Dr. MURAT DARÇIN 
Associate Dean, Gendarmerie and Coast Guard Academy, Ankara, Turkey 

Dr. YOUNOS VAKIL ALROAIA 
Head of International Center, DOS in Management, Semnan Branch, Islamic Azad University, Semnan, Iran 

P. SARVAHARANA 
Asst. Registrar, Indian Institute of Technology (IIT), Madras 

SHASHI KHURANA 
Associate Professor, S. M. S. Khalsa Lubana Girls College, Barara, Ambala 

Dr. SEOW TA WEEA 
Associate Professor, Universiti Tun Hussein Onn Malaysia, Parit Raja, Malaysia 

Dr. OKAN VELI ŞAFAKLI 
Professor & Dean, European University of Lefke, Lefke, Cyprus 

Dr. MOHINDER CHAND 
Associate Professor, Kurukshetra University, Kurukshetra 

Dr. BORIS MILOVIC 
Associate Professor, Faculty of Sport, Union Nikola Tesla University, Belgrade, Serbia 

Dr. IQBAL THONSE HAWALDAR 
Associate Professor, College of Business Administration, Kingdom University, Bahrain 

Dr. MOHENDER KUMAR GUPTA 
Associate Professor, Government College, Hodal 

Dr. ALEXANDER MOSESOV 
Associate Professor, Kazakh-British Technical University (KBTU), Almaty, Kazakhstan 

Dr. MOHAMMAD TALHA 
Associate Professor, Department of Accounting & MIS, College of Industrial Management, King Fahd University of 

Petroleum & Minerals, Dhahran, Saudi Arabia 
Dr. ASHOK KUMAR CHAUHAN 

Reader, Department of Economics, Kurukshetra University, Kurukshetra 
Dr. RAJESH MODI 

Faculty, Yanbu Industrial College, Kingdom of Saudi Arabia 
WILLIAM NKOMO 

Asst. Head of the Department, Faculty of Computing, Botho University, Francistown, Botswana 

http://ijrcm.org.in/


VOLUME NO. 12 (2022), ISSUE NO. 12 (DECEMBER)  ISSN 2231-1009 

INTERNATIONAL JOURNAL OF RESEARCH IN COMPUTER APPLICATION & MANAGEMENT 
A Monthly Double-Blind Peer Reviewed (Refereed/Juried) Open Access International e-Journal - Included in the International Serial Directories 

http://ijrcm.org.in/ 

v 

YU-BING WANG 
Faculty, department of Marketing, Feng Chia University, Taichung, Taiwan 

Dr. SHIVAKUMAR DEENE 
Faculty, Dept. of Commerce, School of Business Studies, Central University of Karnataka, Gulbarga 

Dr. TITUS AMODU UMORU 
Professor, Kwara State University, Kwara State, Nigeria 

Dr. BHAVET 
Faculty, Shree Ram Institute of Engineering & Technology, Urjani 

Dr. THAMPOE MANAGALESWARAN 
Faculty, Vavuniya Campus, University of Jaffna, Sri Lanka 

Dr. ASHISH CHOPRA 
Faculty, Department of Computer Applications, National Institute of Technology, Kurukshetra 

SURAJ GAUDEL 
BBA Program Coordinator, LA GRANDEE International College, Simalchaur - 8, Pokhara, Nepal 

Dr. SAMBHAVNA 
Faculty, I.I.T.M., Delhi 

Dr. LALIT KUMAR 
Course Director, Faculty of Financial Management, Haryana Institute of Public Administration, Gurugram 

 

FORMER TECHNICAL ADVISOR 
AMITA 

 

FINANCIAL ADVISOR 
NEENA 

Investment Consultant, Chambaghat, Solan, Himachal Pradesh 
 

LEGAL ADVISORS 
JITENDER S. CHAHAL 

Advocate, Punjab & Haryana High Court, Chandigarh U.T. 
CHANDER BHUSHAN SHARMA 

Advocate & Consultant, District Courts, Yamunanagar at Jagadhri 
 

SUPERINTENDENT 
SURENDER KUMAR POONIA 

  

http://ijrcm.org.in/


VOLUME NO. 12 (2022), ISSUE NO. 12 (DECEMBER)  ISSN 2231-1009 

INTERNATIONAL JOURNAL OF RESEARCH IN COMPUTER APPLICATION & MANAGEMENT 
A Monthly Double-Blind Peer Reviewed (Refereed/Juried) Open Access International e-Journal - Included in the International Serial Directories 

http://ijrcm.org.in/ 

vi 

CALL FOR MANUSCRIPTS 
We invite unpublished novel, original, empirical and high quality research work pertaining to the recent developments & practices in the areas of Com-
puter Science & Applications; Commerce; Business; Finance; Marketing; Human Resource Management; General Management; Banking; Economics; 
Tourism Administration & Management; Education; Law; Library & Information Science; Defence & Strategic Studies; Electronic Science; Corporate Gov-
ernance; Industrial Relations; and emerging paradigms in allied subjects like Accounting; Accounting Information Systems; Accounting Theory & Practice; 
Auditing; Behavioral Accounting; Behavioral Economics; Corporate Finance; Cost Accounting; Econometrics; Economic Development; Economic History; 
Financial Institutions & Markets; Financial Services; Fiscal Policy; Government & Non Profit Accounting; Industrial Organization; International Economics 
& Trade; International Finance; Macro Economics; Micro Economics; Rural Economics; Co-operation; Demography: Development Planning; Development 
Studies; Applied Economics; Development Economics; Business Economics; Monetary Policy; Public Policy Economics; Real Estate; Regional Economics; 
Political Science; Continuing Education; Labour Welfare; Philosophy; Psychology; Sociology; Tax Accounting; Advertising & Promotion Management; 
Management Information Systems (MIS); Business Law; Public Responsibility & Ethics; Communication; Direct Marketing; E-Commerce; Global Business; 
Health Care Administration; Labour Relations & Human Resource Management; Marketing Research; Marketing Theory & Applications; Non-Profit Or-
ganizations; Office Administration/Management; Operations Research/Statistics; Organizational Behavior & Theory; Organizational Development; Pro-
duction/Operations; International Relations; Human Rights & Duties; Public Administration; Population Studies; Purchasing/Materials Management; Re-
tailing; Sales/Selling; Services; Small Business Entrepreneurship; Strategic Management Policy; Technology/Innovation; Tourism & Hospitality; Transpor-
tation Distribution; Algorithms; Artificial Intelligence; Compilers & Translation; Computer Aided Design (CAD); Computer Aided Manufacturing; Computer 
Graphics; Computer Organization & Architecture; Database Structures & Systems; Discrete Structures; Internet; Management Information Systems; Mod-
eling & Simulation; Neural Systems/Neural Networks; Numerical Analysis/Scientific Computing; Object Oriented Programming; Operating Systems; Pro-
gramming Languages; Robotics; Symbolic & Formal Logic; Web Design and emerging paradigms in allied subjects. 

Anybody can submit the soft copy of unpublished novel; original; empirical and high quality research work/manuscript anytime in M.S. Word format 
after preparing the same as per our GUIDELINES FOR SUBMISSION; at our email address i.e. infoijrcm@gmail.com or online by clicking the link online 
submission as given on our website (FOR ONLINE SUBMISSION, CLICK HERE).  

GUIDELINES FOR SUBMISSION OF MANUSCRIPT 
 

1. COVERING LETTER FOR SUBMISSION: 

DATED: _____________ 

 

THE EDITOR 

IJRCM 

 

Subject: SUBMISSION OF MANUSCRIPT IN THE AREA OF______________________________________________________________. 

(e.g. Finance/Mkt./HRM/General Mgt./Engineering/Economics/Computer/IT/ Education/Psychology/Law/Math/other, please 

specify) 

 

DEAR SIR/MADAM 

Please find my submission of manuscript titled ‘___________________________________________’ for likely publication in one of 

your journals. 

I hereby affirm that the contents of this manuscript are original. Furthermore, it has neither been published anywhere in any language 

fully or partly, nor it is under review for publication elsewhere. 

I affirm that all the co-authors of this manuscript have seen the submitted version of the manuscript and have agreed to inclusion of 

their names as co-authors. 

Also, if my/our manuscript is accepted, I agree to comply with the formalities as given on the website of the journal. The Journal has 

discretion to publish our contribution in any of its journals. 
 

NAME OF CORRESPONDING AUTHOR     : 

Designation/Post*       : 

Institution/College/University with full address & Pin Code   : 

Residential address with Pin Code     : 

Mobile Number (s) with country ISD code    : 

Is WhatsApp or Viber active on your above noted Mobile Number (Yes/No) : 

Landline Number (s) with country ISD code    : 

E-mail Address       : 

Alternate E-mail Address      : 

Nationality        : 

* i.e. Alumnus (Male Alumni), Alumna (Female Alumni), Student, Research Scholar (M. Phil), Research Scholar (Ph. D.), JRF, Research Assistant, Assistant 

Lecturer, Lecturer, Senior Lecturer, Junior Assistant Professor, Assistant Professor, Senior Assistant Professor, Co-ordinator, Reader, Associate Profes-

sor, Professor, Head, Vice-Principal, Dy. Director, Principal, Director, Dean, President, Vice Chancellor, Industry Designation etc. The qualification of 

author is not acceptable for the purpose. 

http://ijrcm.org.in/
mailto:infoijrcm@gmail.com
http://ijrcm.org.in/online_submission.php


VOLUME NO. 12 (2022), ISSUE NO. 12 (DECEMBER)  ISSN 2231-1009 

INTERNATIONAL JOURNAL OF RESEARCH IN COMPUTER APPLICATION & MANAGEMENT 
A Monthly Double-Blind Peer Reviewed (Refereed/Juried) Open Access International e-Journal - Included in the International Serial Directories 

http://ijrcm.org.in/ 

vii 

 

NOTES: 

a) The whole manuscript has to be in ONE MS WORD FILE only, which will start from the covering letter, inside the manuscript. pdf. 

version is liable to be rejected without any consideration. 

b) The sender is required to mention the following in the SUBJECT COLUMN of the mail:  

New Manuscript for Review in the area of (e.g. Finance/Marketing/HRM/General Mgt./Engineering/Economics/Computer/IT/ 

Education/Psychology/Law/Math/other, please specify) 

c) There is no need to give any text in the body of the mail, except the cases where the author wishes to give any specific message 

w.r.t. to the manuscript. 

d) The total size of the file containing the manuscript is expected to be below 1000 KB. 

e) Only the Abstract will not be considered for review and the author is required to submit the complete manuscript in the first 

instance. 

f) The journal gives acknowledgement w.r.t. the receipt of every email within twenty-four hours and in case of non-receipt of 

acknowledgment from the journal, w.r.t. the submission of the manuscript, within two days of its submission, the corresponding 

author is required to demand for the same by sending a separate mail to the journal. 

g) The author (s) name or details should not appear anywhere on the body of the manuscript, except on the covering letter and the 

cover page of the manuscript, in the manner as mentioned in the guidelines. 

 

2. MANUSCRIPT TITLE: The title of the paper should be typed in bold letters, centered and fully capitalised. 

3. AUTHOR NAME (S) & AFFILIATIONS: Author (s) name, designation, affiliation (s), address, mobile/landline number (s), and email/al-

ternate email address should be given underneath the title. 

4. ACKNOWLEDGMENTS: Acknowledgements can be given to reviewers, guides, funding institutions, etc., if any. 

5. ABSTRACT: Abstract should be in fully Italic printing, ranging between 150 to 300 words. The abstract must be informative and eluci-

dating the background, aims, methods, results & conclusion in a SINGLE PARA. Abbreviations must be mentioned in full. 

6. KEYWORDS: Abstract must be followed by a list of keywords, subject to the maximum of five. These should be arranged in alphabetic 

order separated by commas and full stop at the end. All words of the keywords, including the first one should be in small letters, except 

special words e.g. name of the Countries, abbreviations etc.  

7. JEL CODE: Provide the appropriate Journal of Economic Literature Classification System code (s). JEL codes are available at www.aea-

web.org/econlit/jelCodes.php. However, mentioning of JEL Code is not mandatory. 

8. MANUSCRIPT: Manuscript must be in BRITISH ENGLISH prepared on a standard A4 size PORTRAIT SETTING PAPER. It should be free 

from any errors i.e. grammatical, spelling or punctuation. It must be thoroughly edited at your end. 

9. HEADINGS: All the headings must be bold-faced, aligned left and fully capitalised. Leave a blank line before each heading. 

10. SUB-HEADINGS: All the sub-headings must be bold-faced, aligned left and fully capitalised.  

11. MAIN TEXT:  

THE MAIN TEXT SHOULD FOLLOW THE FOLLOWING SEQUENCE: 

 INTRODUCTION 

 REVIEW OF LITERATURE 

 NEED/IMPORTANCE OF THE STUDY 

 STATEMENT OF THE PROBLEM 

 OBJECTIVES 

 HYPOTHESIS (ES) 

 RESEARCH METHODOLOGY 

 RESULTS & DISCUSSION 

 FINDINGS 

 RECOMMENDATIONS/SUGGESTIONS  

 CONCLUSIONS 

 LIMITATIONS 

 SCOPE FOR FURTHER RESEARCH 

 REFERENCES 

 APPENDIX/ANNEXURE 

The manuscript should preferably be in 2000 to 5000 WORDS, But the limits can vary depending on the nature of the manuscript. 

http://ijrcm.org.in/
http://www.aeaweb.org/econlit/jelCodes.php
http://www.aeaweb.org/econlit/jelCodes.php


VOLUME NO. 12 (2022), ISSUE NO. 12 (DECEMBER)  ISSN 2231-1009 

INTERNATIONAL JOURNAL OF RESEARCH IN COMPUTER APPLICATION & MANAGEMENT 
A Monthly Double-Blind Peer Reviewed (Refereed/Juried) Open Access International e-Journal - Included in the International Serial Directories 

http://ijrcm.org.in/ 

viii 

 

12. FIGURES & TABLES: These should be simple, crystal CLEAR, centered, separately numbered & self-explained, and the titles must be 

above the table/figure. Sources of data should be mentioned below the table/figure. It should be ensured that the tables/figures are 

referred to from the main text.  

13. EQUATIONS/FORMULAE: These should be consecutively numbered in parenthesis, left aligned with equation/formulae number placed 

at the right. The equation editor provided with standard versions of Microsoft Word may be utilised. If any other equation editor is 

utilised, author must confirm that these equations may be viewed and edited in versions of Microsoft Office that does not have the 

editor. 

14. ACRONYMS: These should not be used in the abstract. The use of acronyms is elsewhere is acceptable. Acronyms should be defined 

on its first use in each section e.g. Reserve Bank of India (RBI). Acronyms should be redefined on first use in subsequent sections. 

15. REFERENCES: The list of all references should be alphabetically arranged. The author (s) should mention only the actually utilised 

references in the preparation of manuscript and they may follow Harvard Style of Referencing. Also check to ensure that everything 

that you are including in the reference section is duly cited in the paper. The author (s) are supposed to follow the references as per 

the following: 

• All works cited in the text (including sources for tables and figures) should be listed alphabetically.  

• Use (ed.) for one editor, and (ed.s) for multiple editors.  

• When listing two or more works by one author, use --- (20xx), such as after Kohl (1997), use --- (2001), etc., in chronologically ascending 

order. 

• Indicate (opening and closing) page numbers for articles in journals and for chapters in books.  

• The title of books and journals should be in italic printing. Double quotation marks are used for titles of journal articles, book chapters, 

dissertations, reports, working papers, unpublished material, etc. 

• For titles in a language other than English, provide an English translation in parenthesis. 

• Headers, footers, endnotes and footnotes should not be used in the document. However, you can mention short notes to elucidate 

some specific point, which may be placed in number orders before the references. 

 

PLEASE USE THE FOLLOWING FOR STYLE AND PUNCTUATION IN REFERENCES: 

BOOKS 

• Bowersox, Donald J., Closs, David J., (1996), "Logistical Management." Tata McGraw, Hill, New Delhi.  

• Hunker, H.L. and A.J. Wright (1963), "Factors of Industrial Location in Ohio" Ohio State University, Nigeria.  

CONTRIBUTIONS TO BOOKS  

• Sharma T., Kwatra, G. (2008) Effectiveness of Social Advertising: A Study of Selected Campaigns, Corporate Social Responsibility, Edited 

by David Crowther & Nicholas Capaldi, Ashgate Research Companion to Corporate Social Responsibility, Chapter 15, pp 287-303. 

JOURNAL AND OTHER ARTICLES 

• Schemenner, R.W., Huber, J.C. and Cook, R.L. (1987), "Geographic Differences and the Location of New Manufacturing Facilities," Jour-

nal of Urban Economics, Vol. 21, No. 1, pp. 83-104. 

CONFERENCE PAPERS 

• Garg, Sambhav (2011): "Business Ethics" Paper presented at the Annual International Conference for the All India Management Asso-

ciation, New Delhi, India, 19–23 

UNPUBLISHED DISSERTATIONS 

• Kumar S. (2011): "Customer Value: A Comparative Study of Rural and Urban Customers," Thesis, Kurukshetra University, Kurukshetra. 

ONLINE RESOURCES  

• Always indicate the date that the source was accessed, as online resources are frequently updated or removed.  

WEBSITES 

• Garg, Bhavet (2011): Towards a New Gas Policy, Political Weekly, Viewed on January 01, 2012 http://epw.in/user/viewabstract.jsp

http://ijrcm.org.in/


VOLUME NO. 12 (2022), ISSUE NO. 12 (DECEMBER)  ISSN 2231-1009 

INTERNATIONAL JOURNAL OF RESEARCH IN COMPUTER APPLICATION & MANAGEMENT 
A Monthly Double-Blind Peer Reviewed (Refereed/Juried) Open Access International e-Journal - Included in the International Serial Directories 

http://ijrcm.org.in/ 

1 

CORPORATE ALTRUISM IN INDIA DOING GOOD IN COVID 19 PANDEMIC 
 

Dr. JOGINDER SINGH YADAV 
ASST. PROFESSOR 

GOVERNMENT COLLEGE 
BAWAL 

 
Dr. NARPAL 

ASSOCIATE PROFESSOR 
AHIR (P.G.) COLLEGE 

REWARI 
 

ABSTRACT 
Corporate social responsibility is a form of corporate-self regulation integrated into a business model. India has become the first country of the world to mandate 
spend a minimum 2% of net profit by the corporate sector in CSR activities. Today, CSR in India is not simply dealing with charity and donations and now it is dealt 
with more organised and professional manner. Corporate altruism in India has found a new purpose since the advent of the Covid-19 pandemic. To fight the COVID-
19 menace, the central government has earmarked an emergency fund of Rs. 15,000 crores. On March 28, 2020 the Prime Minister’s Citizen Assistance and Relief 
in Emergency Situations (PM CARES) fund for COVID-19 relief was announced and in the 52 days (May 20,2020) has been collected Rs 9,677.9 crore. Of Rs 9,677.9 
crore, Rs 4,308.3 crore (44.5%) has been donated by government agencies and staff. Rs 5,369.6 crore (55.5%) of corporate social responsibility (CSR) funds have 
been donated by private companies, industry bodies and social organisations. Ministry of Corporate Affairs, Government of India has issued a circular which states 
that while a contribution made to ‘PM CARES Fund’ shall qualify as CSR expenditure. This paper Consist four sections. Section A related to definitions; conceptual 
issue; review of literature; regulatory approaches to CSR; COVID-19 in India and statement of the problem. Section B explained impact of mandatory CSR expendi-
ture. Government expenditure on the social and community services; objectives of the Study; collection of data and tools of analysis are part of section C. Results 
& Analysis; conclusion and relevance of the study are given in section D. We concluded that Education & Skill Development as CSR activity is dominating by fetching 
35.16 % of CSR fund of corporate sector followed by healthcare and sanitation. CSR expenditure on Health sector increased very highly i.e., Rs 871 crore or 38.78% 
in comparison to previous year. Maharashtra is dominating state of India in the matter of CSR expenditure in absolute figures after mandatory CSR since 2014. It 
should be noted that in compassion to 2014-15 almost in all CSR activities expenditure decrease except health, education, rural development and Swachh Bharat 
Kosh. 
 

KEYWORDS  
COVID-19, CSR, social and community services. 
 

JEL CODE 
I38 
 

INTRODUCTION 
very nation needs CSR to foster society and to meet social needs. In the current scenario governments have insufficient funds to cater social needs i.e., 
education, health, environmental protection etc. Thus, the large companies which are making abundant profits must contribute towards the betterment 
of the society by allocating small portion of their profit. Corporate social responsibility is a form of corporate-self regulation integrated into a business 

model. To regulate the business of the companies in India the central government has brought out the Companies Act – 2013, which has larger implications on 
the corporate social responsibility activities of the companies. Corporate altruism in India has found a new purpose since the advent of the Covid-19 pandemic. 
With the nationwide lockdown hard-braking economic activity on the one hand and disrupting lives, especially of the poor, on the other, companies have not only 
opened purse-strings but also rolled up sleeves to respond proactively to the pandemic. Today, CSR in India is not simply dealing with charity and donations; now 
it deals with more organised and professional manner. CSR is also called by various names among many streams of the economy such as, corporate citizenship, 
corporate responsibility, sustainable business, responsible business and corporate social performance. 
 

SECTION A: DEFINITIONS & CONCEPTUAL ISSUE 
Definition 
The very definition of CSR stands modified as follows: 
“Corporate Social Responsibility (CSR)" means the activities undertaken by a Company in pursuance of its statutory obligation laid down in section 135 of the Act 
in accordance with the provisions contained in these Rules, but shall not include the following, namely – 
1. Activities undertaken in pursuance of normal course of business of the company. 
2. Any activity undertaken by the company outside India. 
3. Contribution of any amount directly or indirectly to any political party under section 182 of the Act. 
4. Activities that significantly benefit the employees of the company and their families. 
Provided that in case of any activity having less than twenty five percent employees as its beneficiary, then such activity shall be deemed to be CSR activity under 
these rules.” 
A close inspection into the common elements of the above conceptualizations of the CSR suggests that, CSR goes beyond ethics and governance and suggests that 
businesses can make a significant positive contribution to sustainability through voluntary and proactive approaches to social and environmental issues during 
COVID-19. Thus, the most important feature of CSR is for businesses to distinguish the responsibilities of stakeholders’ exterior to shareholders with the increasing 
recognition of the triple-bottom line: People, Planet and Profit. 
 

REVIEW OF LITERATURE  
Under the sustainability synthesis, the World Commission on Environment and Development (1987) explained CSR, “by maximizing synergies and minimizing trade-
offs between economic, social, and environmental stakeholder interests, businesses are expected to voluntarily contribute to the equally universal guiding vision 
known as sustainable development, i.e., development that meets the needs of current generations without compromising those of future generations”. CSR 
management practices are often considered as strategic or instrumental responses to the corporate environment, in particular to the expectations and pressures 
of corporate stakeholders which differ between world regions and/or countries (Mitchell, 1998). The World Business Council for Sustainable Development (2000), 
in its publication “Corporate Social Responsibility: Making Good Business Sense” has set the concept in perspective. Jeucken (2004), points out that the role of CSR 

E 
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in the real world encompasses (i) ethical behaviour, (ii) economic development, (iii) improving quality of life of (a) workforce, (b) the local community, and (c) the 
society at large. Corporate Social Responsibility (CSR) as “a concept whereby companies integrate social and environmental concerns in their business operations 
and in their interaction with their stakeholders on a voluntary basis” (European Commission, 2011). Under the sustainability synthesis, the profit of the business 
is sustained when it is associated with the social, human and environmental wellbeing (Moscardo et al, 2013). Nixon Omoro et al. (2014) conclude that it is “the 
community component that is highly visible to most people and this gives companies the much-sought enviable public image. 
Thus, the clear meaning and definition of CSR remains debatable amongst the academicians and the business researchers, as well. It has concluded that a coherent 
CSR strategy, based on integrity, sound values and a long-term approach, offers clear business benefits to companies and a positive contribution to the well-being 
of society and that it, provides the opportunity to demonstrate the human face of business.  
 

REGULATORY APPROACHES TO CSR 
The regulatory approaches entail the extent to which the government influences CSR behaviour of firms in two respects, first with respect to reporting of CSR 
activity, and second with respect to the amount of spending for CSR activity. Based on this, one gets three types of regulatory regimes, namely (i) voluntary 
reporting and voluntary spending (ii) mandatory reporting but voluntary spending, and (iii) mandatory reporting and mandatory spending. Much of the policy 
debates around the world is with respect to whether CSR reporting should be voluntary or mandatory i.e., whether firms should be required by laws and regulations 
to report their CSR activities.  
 

COVID-19 IN INDIA 
The world is now facing an unprecedented crisis due to the novel coronavirus, first detected in Wuhan, China, in December 2019. The disease has spread to 210 
countries and territories around the world and infected (confirmed) more than two million people. In India, the disease was first detected on 30 January 2020 in 
Kerala in a student who returned from Wuhan. The total (cumulative) number of confirmed infected people is 3,68,705 out of these 2,07,419 are closed cases due 
to recovered/ discharged 1,95,139 (94%) and 12,280 (6%) deaths till now across India (18 June, 2020). To fight the COVID-19 menace, the central government has 
earmarked an emergency fund of Rs. 15,000 crores. To prevent a similar pandemic from wreaking havoc in the future, India would require much higher spending 
particularly on healthcare infrastructure which has remained in a poor state due to decades of underfunding. Suffice it to say that in terms of density of medical 
doctors and spending on healthcare, India fairs rather poorly in comparison to many peer countries, including the BRICS (Brazil, Russia, India, China and South 
Africa) partners. At present, India has eight doctors per 10,000 people, compared to Brazil’s 21, Russia’s 40, China’s 18, and South Africa’s nine. India’s health 
expenditure is a mere 3.7 per cent of the GDP. On March 28, 2020 the Prime Minister’s Citizen Assistance and Relief in Emergency Situations (PM CARES) fund for 
COVID-19 relief was announced and in the 52 days (May 20,2020) has been collected Rs 9,677.9 crore. 
 

STATEMENT OF THE PROBLEM 
With the implementation of statutory CSR under the prescribed provisions in schedule VII of the Indian Companies Act, 2013, India has become the first world 
country to mandate a minimum spend of 2% of the net profit by the corporations towards the CSR initiatives. With the nationwide lockdown hard-braking economic 
activity on the one hand and disrupting lives, especially of the poor, on the other, companies have not only opened purse-strings but also rolled up sleeves to 
respond proactively to the pandemic. However, with the given Indian complexities of multiple economic and social challenges, the future success of the mandated 
CSR model remains questionable. The question is, “Can government-mandated CSR be a social development path for a nation in which over 900 million have a 
mobile connection but only 600 million (36% of the population) has access to a clean toilet?” (Prasad, 2014). While in the current senecio of COVID 19 public and 
private companies contributed Rs 7,537 crore that can be classified as CSR expenditure.  
 

SECTION B: IMPACT OF MANDATORY CSR EXPENDITURE 

This section relates to impact of mandatory CSR expenditure as per Companies Act, 2013. For this purpose, two years data preceding the year of mandatory, CSR 
project expenditure by states/UT and Sector Wise Development in CSR expenditure have been take into consideration in table 1 and 2. 
 

SECTION C: GOVERNMENT EXPENDITURE ON THE SOCIAL AND COMMUNITY SERVICES 
Part IV of the Constitution of India lays down the Directive Principles of State Policy, which are fundamental in the governance of the country. The governments 
at the central, state and local levels have social sector priorities and have specific areas depending on the division of subjects in Schedules VII, XI and XII to the 
Constitution. While most of the entries in Schedule XI to the Constitution are directly relatable to the items listed under the Schedule VII of the Companies Act, 
2013, the items in the other two schedules to the Constitution are to be classified according to the intended impact for economic development, sovereign functions 
and social sector development. It will be appreciated that it is most often difficult to distinguish expenditure meant for economic development from those intended 
for social sector development. The revenue and capital expenditure of the Government in the past few years in the areas/fields relatable to eleven items in 
Schedule VII, (Social and community Services) are given Table 3 and 4 below (Ministry of Finance, 2015). 
 

OBJECTIVES OF THE STUDY 
The study covers the following objectives: 
1. to examine the dominating state and sector after mandatory CSR project expenditure.  
2. to assess the dominating component, trends and patterns of government revenue and capital expenditure on social and community services.  
3. Comparison of top ten states in term of number of companies; less than 2% on CSR; 2% or more on CSR total amount of CSR  
 

COLLECTION OF DATA AND TOOLS OF ANALYSIS 
This study is based on secondary data. The required data have been collected from annual reports of Ministry of Corporate Affairs (GOI) to judge the impact of 
mandatory CSR for the companies from 2014 onward and Indian Public Finance Statistics, Ministry of Finance (GOI); CRISIL CSR Year book 2020. It is a time series 
data and the relevant data have been collected for the period 2007-08 to 2015-16. The various statistical techniques have been used for analysing the datas’. 
These include Trend Values (Yc); Annual Growth Rate (AGR); percentage (%), Compound Annual Growth Rate (CAGR). The uses of all these techniques at different 
place have been made in the light of nature and suitability of data available and requirement of analysis. 
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SECTION D: RESULTS AND ANALYSIS  
TABLE 1: STATES/UT- WISE CSR PROJECTS EXPENDITURE (Rs. In Crores) 

S. No.   States  2014-15 
Contribution in Total 

2015-16 
Contribution in Total 

Increase/ Decrease 

Absolute Amt. % 

1  Maharashtra  1102 24.777 1138 22.990 36 3.27 

2  Karnataka  363 8.162 408 8.242 45 12.4 

3  Andhra Pradesh  168 3.777 379 7.657 211 125.6 

4  Gujarat  292 6.565 338 6.828 46 15.75 

5  Uttar Pradesh  123 2.765 322 6.505 199 161.79 

6  Rajasthan  252 5.666 285 5.758 33 13.1 

7  Tamil Nadu  447 10.050 261 5.273 -186 -41.61 

8  Delhi  140 3.148 237 4.788 97 69.29 

9  Odisha  214 4.811 231 4.667 17 7.94 

10  Madhya Pradesh  176 3.957 215 4.343 39 22.16 

11  West Bengal  243 5.463 170 3.434 -73 -30.04 

12  Haryana  108 2.428 169 3.414 61 56.48 

13  Chhattisgarh  275 6.183 168 3.394 -107 -38.91 

14  Jharkhand  87 1.956 128 2.586 41 47.13 

15  Telangana  88 1.979 105 2.121 17 19.32 

16  Kerala  57 1.282 84 1.697 27 47.37 

17  Bihar  15 0.337 78 1.576 63 420.00 

18  Assam  107 2.406 52 1.051 -55 -51.4 

19  Uttarakhand  24 0.540 50 1.010 26 108.33 

20  Punjab  24 0.540 42 0.848 18 75 

21  Jammu & Kashmir  75 1.686 37 0.747 -38 -50.67 

22  Arunachal Pradesh  10 0.225 20 0.404 10 100 

23  Himachal Pradesh  5 0.112 10 0.202 5 100 

24  Dadra & Nagar Haveli  2 0.045 8 0.162 6 300 

25  Goa  24 0.540 6 0.121 -18 -75 

26  Meghalaya  2 0.045 3 0.061 1 50 

27  Manipur  1 0.022 2 0.040 1 100 

28  Pondicherry  1 0.022 2 0.040 1 100 

29  Daman & Diu  20 0.450 1 0.020 -19 -95 

30  Chandigarh  0.6 0.013 1 0.020 0.4 66.67 

31  Tripura  0.3 0.007 0 0.000 -0.3 -100 

32  Lakshadweep  0.5 0.011 0 0.000 -0.5 -100 

33  Nagaland  0.1 0.002 0 0.000 -0.1 -100 

34  Sikkim  0.4 0.009 0 0.000 -0.4 -100 

35  Andaman & Nicobar  0.8 0.018 0 0.000 -0.8 -100 

36  All India*  4447.7 100.000 4950 100.000 502.3   

Source: Annual Reports from Ministry of Corporate Affairs (GOI) 
Table No. 1 presents States/UTs wise CSR project Expenditure in the years 2014-15 and 2015-16 in absolute as well in relative terms. The state of Maharashtra 
was dominating by contributing 24.777% in total project expenditure in 2014-15 followed by Tamil Nadu (10.050%); Karnataka (8.162%); Gujrat (6.565%); Chhattis-
garh (6.183%); Rajasthan (5.666%); West Bengal (5.463%); Odissa (4.811%); Madhya Pradesh (3.957%) and Andhra Pradesh (3.777%). Maharashtra was again on 
top by contributes 22.99% in total project expenditure in 2015-16 followed by Karnataka (8.242%); Andhra Pradesh (7.657%); Gujarat (6.828%); Uttar Pradesh 
(6.505%); Rajasthan (5.758%); Tamil Nadu (5.273%); Delhi (4.788%); Odisha (4.667%) and Madhya Pradesh (4.343%). Here, it should be noted that in absolute 
term Andhra Pradesh increase its CSR expenditure i.e., Rs. 211 crores from 2014-15 to 2015-16 followed by Uttar Pradesh (199 crore); Delhi (97 crore); Bihar (63 
crore) Gujarat (46 Crore); Karnataka (36 crore); Jharkhand (41 crore) and Kerala (27 crore). In percentage Bihar was on top by increasing its expenditure 420% 
from 2014-15 to 2015-16 followed by Dadra & Nagar Haveli 300%; Uttar Pradesh by 161.79%; Andhra Pradesh 125.6% Uttarakhand by 108.33%; Arunachal Pradesh, 
Himachal Pradesh, Meghalaya and Pondicherry by 100%. It should be noted that some State/UTs expenditure also decrease in the year 2015-16 in comparison to 
2014-15. These are Tamil Nadu by 186 crores; Chhattisgarh 107 crores; West Bengal 73 crore; Assam 55 crores and Jammu & Kashmir 38 crore. So; it can be 
concluded that most of the State/UTs increase their CSR expenditure from 2014-15 to 2015-16. Central government should issue notification that every State 
Govt/UTs should increase its CRS expenditure in the preceding years with a minimum percentage, so that goal of CSR can be achieve. 

 

TABLE 2: SECTOR WISE DEVELOPMENT IN CSR EXPENDITURE (Rs. In Crores) 

S/N Sectors 2014-15 Contribution 
in total 

2015-16 Contribution 
in total 

Increase/ Decrease 

Abs. Amt. % 

1 Health/ Eradicating Hunger/ Poverty and malnutrition/Sage drinking water / Sanitation  2246 26.82 3117 31.73 871 38.78 

2 Education/ Differently Abled/ Livelihood 2728 32.58 3073 31.28 345 12.65 

3 Rural development  1017 12.14 1051 10.70 34 3.34 

4 Environment/ Animal Welfare/ Conservation of resources  1213 14.49 923 9.40 -290 -23.91 

5 Swachh Bharat Kosh 121 1.44 355 3.61 234 193.39 

6 Any other Fund  36 0.43 262 2.67 226 627.78 

7 Gender equality / Women empowerment / old age homes / reducing inequalities  326 3.89 213 2.17 -113 -34.66 

8 Prime Minister's National Relief Fund 192 2.29 136 1.38 -56 -29.17 

9 Encouraging Sports  160 1.91 95 0.97 -65 -40.63 

10 Heritage Art and Culture  157 1.87 90 0.92 -67 -42.68 

11 Slum area development 123 1.47 9 0.09 -114 -92.68 

12 Clean Ganga Fund 19 0.23 3 0.03 -16 -84.21 

13 Other Sectors (Technology Incubator and benefits to armed forces and admin over-
heads and others*) 

36 0.43 497 5.06 461 1280.56 

  Total Amount 8374 100.00 9824 100.00 17.32   

Source: Annual Reports from Ministry of Corporate Affairs (GOI) 
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Table No. 2 explicit sector wise development in CSR expenditure during the year 2014-15 and 2015-16 in absolute as well as in relative terms. In 2014-15, Education 
sector was on priority by pooling CSR expenditure in the country followed by Health; environment and Rural development sector. Other sectors were not too 
much popular because they pool below 4% of total CSR expenditure in 2015-16. Health was on top followed by education, rural development and environment. 
Health sector was dominating in the year 2015-16 by pooling 871 crores from total CSR expenditure followed by Education; Swachh Bharat Kosh and rural devel-
opment. Remaining sectors were losing. Their fund in the year 2015-16 in comparison to 2014-15. So; government should take measurable steps that each sec-
tor/activity in CSR should increase year to year expenditure. 
 

TABLE 3: TOTAL REVENUE EXPENDITURE OF GOVT. ON SOCIAL AND COMMUNITY SERVICES FROM 2007-08 TO 2015-16 (Rs. In Crores) 

  
YEARS 

Education Art and Culture Scientific service & research 

AMT. AGR Yc % Share in total AMT. AGR Yc % Share in total AMT. AGR Yc % Share in total 

2007-08  121510   512925 51.95 1606   5387 0.69 8806   25760 3.77 

2008-09 153542 26.36 754282 51.06 2088 30.01 8087 0.69 11209 27.29 38526 3.73 

2009-10 194045 26.38 995640 51.36 2371 13.55 10787 0.63 13571 21.07 51292 3.59 

2010-11 240248 23.81 1236998 52.68 2782 17.33 13487 0.61 15283 12.62 64058 3.35 

2011-12 275313 14.60 1478355 53.10 2894 4.03 16187 0.56 15555 1.78 76824 3.00 

2012-13 310613 12.82 1719713 51.42 3121 7.84 18887 0.52 15244 -2.00 89590 2.52 

2013-14 344344 10.86 1961070 45.79 3910 25.28 21587 0.52 16563 8.65 102356 2.20 

2014-15 (R.E) 381337 10.74 2202428 50.43 4573 16.96 24287 0.60 18858 13.86 115122 2.49 

2015-16 (B.E.) 423154 10.97 2443785 50.63 4536 -0.81 26987 0.54 21872 15.98 127888 2.62 

CAGR 3.06230 1.42755 1.86618 

 

 YEARS Medical, public health, sanitation & water supply Family welfare Housing 

AMT. AGR Yc % Share in total AMT. AGR Yc % Share in total AMT. AGR Yc % Share in total 

2007-08  40114   146300 17.15 8967   27091 3.83 8262   15532 3.53 

2008-09 46583 16.13 219743 15.49 11024 22.94 40427 3.67 14873 80.02 29604 4.946 

2009-10 60952 30.85 293186 16.13 13260 20.28 53763 3.51 15419 3.67 43676 4.081 

2010-11 72350 18.70 366628 15.86 15519 17.04 67099 3.40 17726 14.96 57748 3.887 

2011-12 79637 10.07 440071 15.36 17372 11.94 80435 3.35 17940 1.21 71820 3.460 

2012-13 89069 11.84 513514 14.74 19486 12.17 93772 3.23 17860 -0.45 85892 2.956 

2013-14 97812 9.82 586956 13.01 21281 9.21 107108 2.83 23037 28.99 99964 3.064 

2014-15 (R.E) 119330 22.00 660399 15.78 17290 -18.75 120444 2.29 19644 -14.73 114036 2.598 

2015-16 (B.E.) 136567 14.44 733842 16.34 19582 13.26 133780 2.34 19320 -1.65 128108 2.311 

CAGR 2.57897 1.80078 1.81354 

 

  
YEARS 

Urban development Broadcasting Labour and employment 

AMT. AGR Yc % Share in total AMT. AGR Yc % Share in total AMT. AGR Yc % Share in total 

2007-08  13690   52172 5.85 1093   3063 0.47 3846   38242 1.64 

2008-09 19612 43.26 78426 6.52 1219 11.53 4601 0.41 4635 20.51 57751 1.54 

2009-10 25145 28.21 104679 6.66 1441 18.21 6139 0.38 5493 18.51 77260 1.45 

2010-11 23485 -6.60 130933 5.15 1567 8.74 7678 0.34 6531 18.90 96769 1.43 

2011-12 24981 6.37 157186 4.82 1587 1.28 9216 0.31 7655 17.21 116279 1.48 

2012-13 30426 21.80 183440 5.04 1729 8.95 10755 0.29 9557 24.85 135788 1.58 

2013-14 33752 10.93 209694 4.49 2140 23.77 12293 0.28 11020 15.31 155297 1.47 

2014-15 (R.E) 50102 48.44 235947 6.63 2383 11.36 13831 0.32 12956 17.57 174806 1.71 

2015-16 (B.E.) 45376 -9.43 262201 5.43 2870 20.44 15370 0.34 15381 18.72 194316 1.84 

CAGR 2.16262 1.29636 1.82677 

 

  
YEARS 

Relief on account of natural calamities (P) Social security and welfare (P)  Others  TOTAL  
AMT. AGR Yc % Share in total AMT. AGR Yc % Share in total AMT. AGR Yc % Share in total AMT. AGR Yc 

2007-08  14   1281 0.01 24452   143918 10.45 1520   4389 0.65 233880   958587 

2008-09 62 342.86 1987 0.02 33769 38.10 216814 11.229 2106 38.55 6572 0.70 300722 28.58 1439348 

2009-10 91 46.77 2693 0.02 43738 29.52 289710 11.576 2296 9.02 8755 0.61 377822 25.64 1920110 

2010-11 45 -50.55 3400 0.01 57627 31.75 362606 12.636 2881 25.48 10938 0.63 456044 20.70 2400871 

2011-12 130 188.89 4106 0.03 73238 27.09 435502 14.125 2204 -23.50 13122 0.43 518506 13.70 2881632 

2012-13 57 -56.15 4812 0.01 104561 42.77 508398 17.309 2379 7.94 15305 0.39 604102 16.51 3362393 

2013-14 369 547.37 5519 0.05 94812 -9.32 581294 12.609 2914 22.49 17488 0.39 751954 24.47 3843154 

2014-15 
(R.E) 

2088 465.85 6225 0.28 124148 30.94 654190 16.418 3449 18.36 19671 0.46 756158 0.56 4323916 

2015-16 
(B.E.) 

2390 14.46 6931 0.29 141070 13.63 727086 16.877 3729 8.12 21854 0.45 835847 10.54 4804677 

CAGR 1.37168 2.65525 1.35256 3.38642 

Source: INDIAN PUBLIC FINANCE STATISTICS 2015-2016 MINISTRY OF FINANCE (GOI) 
Note: R.E. means Revised Expenditure, B.E. means Budget Expenditure 
Table No. 3 shows that revenue expenditure of government on social & community services from 2007-08 to 2015-16 in absolute as well as in relative terms. Main 
components of social and community services are Education; Art and culture; Scientific services & researches; Medical & Public Health; Family welfare; Housing; 
Urban development; Broadcasting; Labour & Employment; relief on account of nature calamities; social security & welfare and other. Government revenue ex-
penditure in Education sector was increasing in absolute figures as well as in relative terms trend. Its annual growth rate was positive but declining in 2011-12. 
There was highly decline i.e., 9.21%. Combine Annual growth rate (CAGR) was 3.0623%. This sector was dominating in the matter of pooling govt. expenditure and 
its share in total expenditure was in the range of 50% to 53% except the year 2013-14 where it was only 45.79%. Revenue expenditure of the govt. in Art and 
culture was increasing except the last year of the study periods. Trend values also presents increasing Trend of this sector. Its AGR was fluctuating i.e., 4.03% in 
2011-12 to 30% in 2008-09 but positive during this period except the year 2015-16 where it was negative. Its CAGR was 1.42755%. Its share in total revenue 
expenditure was very low i.e., below 1% during the period. Govt. revenue expenditure in scientific service & research sector was increasing year to year except 

http://ijrcm.org.in/


VOLUME NO. 12 (2022), ISSUE NO. 12 (DECEMBER)  ISSN 2231-1009 

INTERNATIONAL JOURNAL OF RESEARCH IN COMPUTER APPLICATION & MANAGEMENT 
A Monthly Double-Blind Peer Reviewed (Refereed/Juried) Open Access International e-Journal - Included in the International Serial Directories 

http://ijrcm.org.in/ 

5 

the year 2012-13 which shows a slight decrease but presents increasing trend. Its AGR was fluctuating between 1.78 to 27.29% but positive except the year 2012-
13 where it was negative. Its GAGR was 1.86618% during the study periods. 
Government also increased its revenue expenditure in the field of medical and public health in absolute figures as well as in relative terms of trend values during 
the study period. AGR of this filed was fluctuating but positive with 2.57897% CAGR. Its share in total revenue expenditure was in the range of 13 to 17% in this 
period. Expenditure in the area of family welfare increasing year by year except 2014-15 where it decreases in absolute figures but presents increasing trend. Its 
CAGR was 1.80058% during the study periods. Share of this area in total revenue expenditure was in the range of 2.29% to 3.83%. Here it should be note that 
government expenditure in this area is very low as per density of population. Government revenue expenditure in the housing project increased in first four year 
and decline in the last four year of the study periods although trend values show increasing trend. Its annual growth rate was highly fluctuating i.e. (-) 14.73% to 
80% with 1.81354% CAGR. This project share in total revenue expenditure was only 2.311% to 4.946%. With this share in revenue expenditure the aim ‘Har Pariwar 
Kai Liya Ghar’ cannot be achieve. So, govt. should increase its contribution in this project. Urban development sector also increasing year to year except the year 
2010-11 and 2015-16 in absolute figures and Trend value shows increasing trend. AGR of this sector was highly fluctuating i.e. (-) 943% to 48.44%. Its CAGR was 
2.16262%. Its share in total revenue expenditure was in the range of 4.82 to 6.66%. Revenue expenditure in Broadcasting was increasing in absolute term as well 
as relative term i.e., trend. During the study periods its AGR was fluctuating but positive with CAGR of 1.29636%. Its share in total revenue expenditure was very 
low i.e., below 0.5% during the study periods. Govt. revenue expenditure for labour and employment was increasing in absolute as well as in relative term. Annual 
growth rate was fluctuating but positive during the study periods. Its CAGR was 1.82677% share in total expenditure in this account was also poor i.e., below 2%. 
So, government should increase expenditure in this account to bust-up the employment and economy. Govt. expenditure for relief on account of natural calamities 
was not constant and not presenting any trend in absolute figures but increasing trend in relative term. AGR was also highly fluctuating i.e. (-) 56-15% to 547.37%. 
Its CAGR was 1.37168%. Its shave in total revenue expenditure was very low i.e. below 0.3% Govt. revenue expenditure on account of social security and welfare 
presents increasing trend in relative term as well as in absolute figures except the year 2013-14. Its AGR was fluctuating but positive during the study period except 
the year 2013-14 where it was negative i.e. (-) 9.32 %. Its/AGR/WAS/Fluctuating but positive during. The study period except the year 2013-14 when its CAGR was 
2.65525%. its save in government total revenue expenditure on social and community service from 2007-08 to 2015-16 shows increasing trend in absolute figures 
as well as in relative term in trend in trend values. Annual growth rate was fluctuating but positive during this period. It was in the range of 10.54% to 28.58% 
except the year 2014-15 where it was only 0.56% combine annual growth rate in this account was 3.38642%. Here, it should be noted that although AGR was 
positive but in declining pattern. So, government should increase revenue expenditure on social and community service for achieving the goal of socialism. 
 

TABLE 4: TOTAL CAPITAL EXPENDITURE OF GOVT. ON SOCIAL AND COMMUNITY SERVICES FROM 2007-08 TO 2015-16 (Rs. In Crores) 

  
  

Education, art & culture  Scientific services & research Medical, public health, sanitation & water supply 

AMT. AGR Yc % Share in total AMT. AGR Yc % Share in total AMT. AGR Yc % Share in total 

2007-08  3416   13788 13.58 1588   4657 6.31 11634   37045 46.26 

2008-09 4645 35.98 20911 14.12 1846 16.25 6999 5.61 14473 24.40 56039 43.99 

2009-10 4735 1.94 28034 13.10 2226 20.59 9342 6.16 14720 1.71 75032 40.72 

2010-11 5759 21.63 35157 14.74 2529 13.61 11684 6.47 14160 -3.80 94026 36.25 

2011-12 5022 -12.80 42280 11.64 2253 -10.91 14027 5.22 15436 9.01 113020 35.78 

2012-13 6305 25.55 49402 11.75 2543 12.87 16369 4.74 19269 24.83 132013 35.91 

2013-14 8025 27.28 56525 13.25 3157 24.14 18711 5.21 22945 19.08 151007 37.88 

2014-15 (R.E) 12989 61.86 63648 13.40 3259 3.23 21054 3.36 38577 68.13 170001 39.79 

2015-16 (B.E.) 17155 32.07 70771 16.14 4864 49.25 23396 4.58 37357 -3.16 188994 35.14 

CGAR 1.882 1.458 2.090 

 

 Family welfare Housing Urban development 

AMT. AGR Yc % Share in total AMT. AGR Yc % Share in total AMT. AGR Yc % Share in total 

2007-08  40   513 0.16 1773   5222 7.05 3007   15761 11.96 

2008-09 73 82.50 786 0.22 2429 37.00 10021 7.38 4728 57.23 23656 14.37 

2009-10 107 46.58 1060 0.30 2117 -12.84 14821 5.86 7262 53.60 31550 20.09 

2010-11 9 -91.59 1333 0.02 3795 79.26 19620 9.72 6215 -14.42 39444 15.91 

2011-12 75 733.33 1606 0.17 4073 7.33 24420 9.44 9124 46.81 47338 21.15 

2012-13 61 -18.67 1880 0.11 5043 23.82 29219 9.40 11800 29.33 55232 21.99 

2013-14 252 313.11 2153 0.42 6042 19.81 34019 9.97 8954 -24.12 63126 14.78 

2014-15 (R.E) 1515 501.19 2426 1.56 9790 62.03 38818 10.10 11608 29.64 71020 11.97 

2015-16 (B.E.) 137 -90.96 2700 0.13 9841 0.52 43618 9.26 15842 36.47 78915 14.90 

CGAR 0.662 1.717 1.861 

 

 Broadcasting Other Total 

AMT. AGR Yc % Share in total AMT. AGR Yc % Share in total AMT. AGR Yc % Share in total 

2007-08  12   68 0.05 3679   18103 14.63 25149   99257 100 

2008-09 14 16.67 98 0.04 4695 27.62 27476 14.27 32903 30.83 150087 100 

2009-10 36 157.14 128 0.10 4945 5.32 36849 13.68 36148 9.86 200916 100 

2010-11 79 119.44 159 0.20 6515 31.75 46222 16.68 39061 8.06 251745 100 

2011-12 117 48.10 189 0.27 7039 8.04 55595 16.32 43139 10.44 302575 100 

2012-13 21 -82.05 220 0.04 8624 22.52 64968 16.07 53666 24.40 353404 100 

2013-14 22 4.76 250 0.04 11183 29.67 74341 18.46 60580 12.88 404233 100 

2014-15 (R.E) 33 50.00 281 0.03 19176 71.47 83715 19.78 96947 60.03 455063 100 

2015-16 (B.E.) 26 -21.21 311 0.02 21088 9.97 93088 19.84 106310 9.66 505892 100 

CGAR 0.341 1.959 2.511 

Source: Indian Public Finance Statistics 2015-2016 Ministry of Finance (GOI) 
Note: R.E. means Revised Expenditure, B.E. means Budget Expenditure 
Table No. 4 exabits total capital expenditure of government on social and community services from 2007-08 to 2015-16 absolute figures as well as in relative 
terms. The main components of capital expenditure of govt. on social and community services are Education including, medical and public health, family welfare, 
Housing, Urban development and Broadcasting as per Indian Public Finance statistics. Absolute figures as well as in relative term i.e., trend value present increasing 
trend of Govt. capital expenditure on education, art & culture. Annual growth rate of this component was fluctuating but positive during the study periods except 
the year 2011-12 where it was negative. Its CAGR was 1.882% and its share in total capital expenditure was in the range of 11.64% to 16.14%. 
Government capital expenditure on scientific service & research presents increasing trend in absolute figures as well as in relative term i.e., trend value. Annual 
growth rate of this component was fluctuating but positive during the study period except the year 2011-12 where it was negative. Its CAGR was 1.458%. Its share 
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in total capital expenditure was in the range of 3.36% in 2014-15 to 6.47% in 2010-11. It should be noted that it is declining. Medical and public health component 
of capital expenditure of Govt. on social and community services dominating in the matter of fetching absolute amount. Although absolute figures of expenditure 
not constant but trend values are increasing trend. Its AGR was highly fluctuating i.e. (-) 3.80 to 68.13% with CAGR 2.090%. Its share in total capital expenditure 
was in the range of 35% to 46% but it is declining year to year. Capital expenditure on family welfare was highly fluctuating year to year in absolute figures but 
present increasing trend in relative term. Annual growth rate also highly fluctuating i.e. (-) 91.59 % in 2013-14. Its CAGR was 0.662% and share in total expenditure 
was very low i.e., below 0.5% except the year 2014-15 where it was 1.56%. So, Govt. should take progressive steps in this matter for constantly increasing the 
amount as well as share in total expenditure for controlling huge population and healthy nation builders. Govt. expenditure on Housing projects presents increasing 
trend in absolute figures as well as relative terms. AGR of this component was fluctuating i.e. (-) 12.84% to 79.26%. its CAGR was 1.717% share in total expenditure 
on housing project was in the range of 7% to 10% expect the year 2009-10 where it was only 5.86%. Govt. capital expenditure for urban development increasing 
year to year except the year 2013-14. Trend of this component also increasing. Its AGR was fluctuating i.e. (-) 24.12% to 57.23% CAGR was 1.861%. Its share in 
total expenditure was not constant. It was in the range of 12% to 22% during the study period. Govt. expenditure on broadcasting factor was fluctuating without 
any particular direction in absolute figures but in relative term it presents increasing trend. Its AGR also fluctuating i.e. -82.02% to 157.14%. Its CAGR was only 
0.341% in study period and share in total capital expenditure was not more than 0.05% expect the years 2009-10 to 2011-12 where it was 0.1, 0.2 and 0.27% 
respectively. Govt. aggregate capital expenditure increasing in absolute figures as well as in relative terms. AGR of this expenditure was in range of 8% to 60 % in 
study period while CAGR was 2.511%. 
 

TABLE 5: COMPARISON OF TOP TEN STATES IN TERM OF NUMBER OF COMPANIES; LESS THAN 2% ON CSR; 2% OR MORE ON CSR AND TOTAL AMOUNT OF 
CSR SPEND IN FISCAL 2019 

2019 2018 

States/UT Number of 
companies 

Total amount 
Spent (Rs crore) 

Less than 2%  
on CSR (%) 

2% or more  
On CSR (%) 

Number of 
companies 

Total amount 
Spent (Rs crore) 

Less than 2% on 
CSR (%) 

2% or more on 
CSR (%) 

Maharashtra 427  5678 36 64 403 4688 35 65 

New Delhi 136 1965 37 63 146 1906 40 60 

Gujarat  123 700 25 75 120 736 37 63 

Tamil Nadu 112 409 35 65 115 340 41 59 

West Bengal  96 579 30 70 92 486 28 72 

Karnataka  67 818 42 58 60 774 40 60 

Telangana 60 376 33 67 63 337 46 54 

Rajasthan  40 221 45 55 38 170 42 58 

Uttar Pradesh  35 62 34 66 33 44 33 67 

Haryana  32 127 37 63 34 120 32 68 

Rest of India 148 457 44 56 142 399 42 58 

Total 1276 11,392 36 64 1246 9999 38 62 

Source: CRISIL CSR Year book 2020 
Table No. 5 shows that in terms of proportion of companies by state, there was no major change from the previous fiscal. Maharashtra accounted for the lion’s 
share of the pie, receiving 49.85%, up from 46.9% in fiscal 2018, even as the number of companies rose to 427 from 403 in the previous fiscal. The National Capital 
Territory of Delhi was the next in line, grabbing 17.25% of the pie, compared with 19.9% the previous fiscal, even though the number of companies in the region 
reduced to 136 from 146 in the previous fiscal. Karnataka, West Bengal and Tamil Nadu showed an impressive increase in the amount spent on CSR. Gujarat, 
however, was the only state that saw a decrease in CSR spend compared with the previous fiscal. More than half of the companies in all states spent 2% or more 
on CSR as a percentage of profit. Gujarat surpassed the other states with 74.80% companies in the state (compared with 63.33% in the previous fiscal) spending 
2% or more on CSR. Telangana with 66.67% (compared with 53.97%) and Tamil Nadu with 65.18% (against 59.13%) also showed marked improvement in fiscal 
2019. The companies in Telangana showed the highest increase (12.70 percentage points) in the number of companies spending 2% or more on CSR compared 
with fiscal 2018. On the contrary, there was a reversal or sorts in Haryana with a decrease of 5.15 percentage points in the number of companies that spent 2% or 
more on CSR. 
 

CONCLUSION 

With the help of the above data analysis, it can be concluded that Maharashtra is dominating state of India in the matter of CSR expenditure in absolute figures 
after mandatory CSR since 2014. The highest share in total expenditure Dadra & Nagar Haveli is the most dynamic of the country which increase its expenditure 
by 300% in comparison 2014-15 to 2015-16, but its aggregate expenditure is very low. Andhra Pradesh highly increases its CSR expenditure in absolute figure i.e. 
211 crore from the year 2014-15 to 2015-16. In 2014-15 education sectors was on top followed by health sectors while in 2015-16 position was vice-versa. CSR 
expenditure on Health sector increased very highly i.e. Rs 871 crore or 38.78%. It is notable here that in compassion to 2014-15 almost in all CSR expenditure 
decrease except health, education, rural development and Swachh Bharat Kosh. So, Government should issue necessary instructions/guidelines for sector wise 
expenditure of CSR. In the matter of revenue expenditure of Govt. on social and community services education sector is domination with highly share in total 
expenditure and 3.0623% CAGR followed by social security welfare and urban development sector with 2.655 and 2.162% CAGR receptively. So, government 
should increase its revenue expenditure in the other components of social and community services. Medical & public health sector dominating in fetching the 
amount with 2.09% CAGR followed. 
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ABSTRACT 

In Indian financial market show that all unexpected events have consider as “Black Swan” event which cannot predict by analysists. In Covid crisis investors and 
market get panic but a financial literate investor having a good opportunity to invest their savings in recession and bearing market and a new investor who would 
like to enter in market they were also a great time to investment and make profitable portfolio. Before Covid pandemic investors first preference to investment in 
bank deposit and after that they are chose life insurance to get taxation benefits and now Covid has been changed investors strategies after Covid investor firstly 
like to make invest in life insurance policies to protect our and dependents life. Investors are accepted importance of financial literacy to get new opportunities in 
Covid financial crises, or a financial literate investor has better options to make fruitful portfolio. Government should make various seminars for investors in which 
experts share their experiences and teach good financial skills to get deal with Black financially events. 
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INTRODUCTION 
ovid virus has fall economy in recession and highly affecting the individual investors’ decision. In Indian financial market show that all unexpected events 
have consider as “Black Swan” event which cannot predict by analysists. Financial markets’ high volatility in pandemic it can adversely affect on economic 
and investors have fear to loss their investing money. Covid is greater financial crisis because of social distancing, lockdown adversely affected the profita-

bility of companies and it is decreasing revenues due to higher operating cost of Companies. Due to Janta curfew Nifty has been touched a low price 7610.25 on 
23th March 2020 and caused to Covid virus spreading 16th march 2020 nifty had lowest one day return compare the 2008 recession that was -8.7% furthermore 
nifty’s one year forward return or 3 years forward return was nil. 
In Covid crisis investors and market get panic but a financial literate investor having a good opportunity to invest their savings in recession and bearing market and 
a new investor who would like to enter in market they were also a great time to investment and make profitable portfolio. Indian markets have been drastically 
changing in investor’s behaviors and their investing patterns due to recession fear but financial literate investors have knowledge about various sources of invest-
ment like mutual fund, blue chip mutual fund, corporate bank, PSU companies, pharma etc. 
 

DEFINITION OF FINANCIAL LITERACY 
Financial literacy is the ability to use financial knowledge financial skills to manage our financial resources effectively for lifetime of financial wellbeing. Financial 
literacy considers as plan for the future and responds competently to life events and affects every day financial decisions. 
“Possessing the skills and knowledge on financial matters to confidently take effective action that best fulfils an individuals’ personal family and global communi-
ties’ goals” (National Financial Educators Council) 
 

REVIEW OF LITERATURE 
(Gurbaxani & Gupte, 2021) Author revealed a significant association between the measures such as lockdown, travel instructions etc. taken to prevent the spread 
Covid pandemic and individual investors’ income. This study examined impact Covid outbreak on investment decision of individuals, further author found that 
gender was non- significantly correlated with investors when they dropped in SIPs investment during Covid rather than investors age. Author suggested policies 
and measures to help governments which will be effectively deal with futures Black events. 
(Bora & Basistha, 2021) In this empirically Investigate study author examined the Impact of Covid on the volatility of stock prices In India, further author revealed 
that Indian stock market has been highly volatility in pandemic events. At last concluded that the return on the Indices were higher in the pre Covid 19 period than 
during Covid pandemic. GARCH model was used to test volatility in stock markets between September, 3 2019 to July, 10 2020. Further ADF and PP stationarity 
test also used to check two indices BSE or NSE and the indices were found stationary. 
(Zhang, D., et.al, 2020) author analyzed the potential consequence of policy interventions like zero percent interest rate in US. Further author also statistical 
analyzed the significant impact of Covid pandemic on stock market risk and found that both were meaningful associated with economic losses and it became 
caused high volatility in financial markets. 
(Himanshu, et.al. 2020) author examined Delhi and Mumbai investors perception toward investment productions before and after this Covid pandemic crises. AHP 
is used to ranking investors performance and the result show that due to the Covid’s financial cries investors had restart their optimistic portfolio, further author 
found that investors were moved towards a conservative approach. 
(Saeed, 2018) author revealed that significant relationship between emotional intelligence, financial literacy and investor behavior. They would help the investors 
to perform attractively in financial market and they would be able to make rational decision about financial products. Financial awareness and perceived risk 
attitude were affected the behaviors of an investor and the author also found that illiterate person is not capable to make significant decision for enhancing 
profitable portfolio and they did effective management regarding financial products. 
Abdeldayem (2016) concluded for Bahraini’s individual investors and investigated with the use of t-test result that high financial literate investor were high aware-
ness about financial product except for certificate of deposit and post office savings with raised questions. Author found that when investors hold a single company 
stock that means it was risker return compared to diversified stocks. In order author also identified that financial literacy was highly correlated with the demo-
graphic and education level. 
 

RESEARCH GAP 
The review of literature shows that very few researches conducted on the impact of Covid on share market’s volatility. But still there are a gap that financial literate 
investors have different strategy to investing household saving in various investment products. So, this paper is an endeavour to describe all factors like individual 
factor or market factor those will be affects to a financial literate investor and analyzed the preference to investment in Covid pandemic and suggest investors to 
organize profitable portfolio. 
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OBJECTIVES 
1. To detect investors’ investing strategy before Covid and after Covid pandemic. 
2. To search that is financial literacy an advantage for investors in Covid financial cries? 
3. To know post Covid behaviour of a financial literate investors toward various investment products. 
4. To discover factors which affect investments of a financial literate investor in Covid pandemic era. 
5. To explore some beneficial tips for investors to investing their saving in Covid pandemic. 
 

RESEARCH METHODOLOGY 
The aim of this study to identify that financial literacy as an exposure for investors in Covid pandemic, so for this purpose primary and secondary data has collected 
and primary data was collected by a structure questioner through mail. Likert scales were used to identify factors which affect financial literate investor’s invest-
ment strategies in Covid pandemic. Convenient sampling has used to collect data by selected investor respondents. Further in this descriptive and exploratory 
research design has been applied to completion the objectives and hypothesis. 
 

OBSERVATION AND DISCUSSION 
INVESTORS’ INVESTING STRATEGY BEFORE COVID AND AFTER COVID PANDEMIC 
Financial literate investors have different strategies to investment some investors are prefer to invest in long term and some investors choose short term invest-
ment. As per investing strategy investor are dividing in two parts: 
1. Long term investor: A long term financial literate investor doesn’t stop contributing or investing savings in Covid pandemic and always exciting to grape the 
chance. In Covid pandemic financial literate investors generally invest in such products like Mutual funds, bonds, gold etc. 
2. Short term investors: a financial literate investor may be comfortable with a bear market because they will sell those products which selling price recover cost 
of investment and they are reinvest this money to make profitable portfolio. A combination of cash deposit and stock mutual funds would be complete uncertain 
need. 

TABLE 1: INVESTORS’ INVESTING STRATEGY BEFORE COVID AND AFTER COVID PANDEMIC 

Year Before Covid After Covid 

Investment products Investment strategy frequency % Investment strategy frequency % 

Bank deposit 1 41 27% 3 27  18% 

Mutual funds 3 29  19% 2 33 22% 

Life insurance 2 30  20% 1 39  26% 

Stock market 5 20  13% 4 24  16% 

Real estate 6 20  13% 6 18  12% 

Gold 4 12 8% 5 9  6% 

Source: Survey Data 
As per collected data in table 1 before Covid pandemic investors first preference to investment in bank deposit and after that 20 % respondent are chose life 
insurance to get taxation benefits with 19% respondents has third preference to invest their savings and after that 8% of total investor respondent are relaying in 
gold because it is always available to convert in cash. Furthermore 13% respondents chose stock market in fifth number in our investment strategy. 
Now Covid has been changed investors strategies after Covid 26% investor respondents firstly like to make invest in life insurance policies to protect our and 
dependents life. 22% respondents chose second preference to investment in Mutual funds furthermore, after Covid a financial literate investor has chosen bank 
because some conventions always bound investor to invest in bank deposits i.e., they thought that bank is safest way to invest with fixed rate of interest and with 
16% respondents put stock market in forth number. At last, 13% investor respondents chose real estate in before Covid situation whether 12% investors also 
prefer to investment in after Covid pandemic. 
OPPORTUNITY FOR INVESTORS IN COVID FINANCIAL CRIES 
Financial literate investors have an opportunity to invest their household income in various financial products such as mutual fund, share market, equity market, 
gold etc. Other investors get panic to saw Covid crises and rate of falling down BSE/NSE indices whether a literate investor perceive last recession track and take 
decision accordingly.  

TABLE 2: INVESTOR’S PERCEPTION ABOUT COVID IS AN OPPORTUNITY FOR INVESTMENTS 

Status Frequency % 

Agree 91 61.4 

Not agree 39 25.8 

Don’t know 20 12.8 

Total 150 100 

Source: Survey data collected 
In table 2 show the investors’ attitude to investment in Covid financial crises. About 61.4% of investors opined that Covid recession is the best time for the 
investment, further 25.8% financial literate investors respondent did not agree to this pandemic and rest 12.8% said that they were not aware about this oppor-
tunity. 

CHART 1: RESPONDENT’ PERCEPTION FREQUENCY 

Source: Survey data collected 
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This chart 1 clearly show that investors are accepted importance of financial literacy to get new opportunities in Covid financial crises, or a financial literate investor 
have better options to make fruitful portfolio and they giving importance to both lives and livelihood investment. 
BEHAVIOR OF A FINANCIAL LITERATE INVESTOR IN POST COVID PANDEMIC 
This Covid pandemic has directly influenced a financial literate investor’s behavior towards investment in various financial products. Some investors come into 
force to sell their investment in during Covid thinking that there should be no more loss in future. However, other investors who have a good financial knowledge 
about global market they are invested in long term investment and play intraday transactions to make good portfolio. Government has continuous positive moves 
in economy it could bring out panic situation and improve investors’ confidence. 

 
TABLE 3: INVESTOR’S BEHAVIOR ABOUT THEIR INVESTMENT 

 
 
 
 
 
 

Source: From data collected 
Covid pandemic has directly influence a financial literate investor’s behavior towards investment in various financial products. Some investors come into force to 
sell their investment in during Covid thinking that there should be no more loss in future. However, other investors who have a good financial knowledge about 
global market they are invested in long term investment and play intraday transactions to make good portfolio. Government has continuous positive moves in 
economy it could bring out panic situation and improve investors’ confidence. 

 
CHART 2: RESPONDENT’S BEHAVIOR FREQUENCY IN CHART  

 

Source: Survey date collected 
Factors which affect investments of a financial literate investor in Covid pandemic era: Covid pandemic has drastically changed investors investing perception 
and attitude about choose various financial investment products. Financial literary is how to use and manage our funds which gives an optimistic profit and it 
makes diversify portfolios. A financial literate investor has compatibility of understand to various source of information therefore he knows that Covid is “Black 
Swan Event” in global market. Furthermore, below in table 2 two main factors which are most affects a financial literate investor to invest in Covid pandemic. 

 
TABLE 4 INDIVIDUAL FACTOR AND MARKET FACTOR 

 
 
 
 
 
 
 
 
In chart 1 this study has investigated that 68.21% respondents highly agree with market factor is global financial crises which most affect a financial literate investor 
where only 9.77% respondent’s influence with individual factor is compatibility to understand of financial information. To stop spreading Covid Government took 
actions as lockdown and it’s also dominance on financial investors investment decisions, further 58.8% respondents agree with that individual financial stress also 
affects investing decisions therefore 11.2% investor have different risk perception whether 57.2% financial literate respondent highly agree with fall downs of 
NSE/BSEs. In Covid pandemic a main reason with 51.56% significance shifting migrant worker and increasing death rate of Covid patience. 
 

CHART 3: % OF INDIVIDUAL FACTORS AND MARKET FACTORS 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Source: Survey data collected 
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Total 150 100 
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Psychological barriers Lockdown for stop spreading Covid 

Financial stress Highest fall down BSE/NSE 

Risk perception Death rate of Covid patience 

Compatibility of financial information to understand Sources of about financial Information 

Portfolio diversification Shifting migrant worker 

34.51 
38.79 

40 

30 

20 

26.7 

Aggressive 

Behaviour 

As usual 

Investment in 

long term av-

enue 

Switching to 

Other invest-

ment avenue 

http://ijrcm.org.in/


VOLUME NO. 12 (2022), ISSUE NO. 12 (DECEMBER)  ISSN 2231-1009 

INTERNATIONAL JOURNAL OF RESEARCH IN COMPUTER APPLICATION & MANAGEMENT 
A Monthly Double-Blind Peer Reviewed (Refereed/Juried) Open Access International e-Journal - Included in the International Serial Directories 

http://ijrcm.org.in/ 

11 

BENEFICIAL TIPS FOR INVESTORS TO INVESTING THEIR SAVING IN COVID PANDEMIC 
Sometimes an investor always takes some quick and rational decision in tough times to grape the opportunity. Covid pandemic has been created global financially 
crises. If checks the history of Bombay stock exchange there is a highest single day fall in Sensex index to 13.2% after the Harshad Mehta’s scam. So, there are 
some beneficially tips recommend for investors that will make a profitable portfolio in any financial recession: 
1. Continue investing in mutual fund’s SIPs: SIPs are the safest way for investors to invest in Covid pandemic. Mutual funds have high liquidity and diversify 

market as compare other investment products so an investor withdraws our funds whenever they needed. 
2. Rebalance portfolio: This Covid pandemic a financial literate investor doesn’t expect a quick return on their investments because in this Black event investors 

believe and focus on long term investments that it will be favorable. 
3. Avoid redemption: A financial literate investor is not being in panic situation and not redeem our shares if they gave good return because a successful investor 

indicates our intelligence to buy new share at lowest price rather than redemption at a lowest price. 
4. Focus on liquidity: During financial crises a financial literate investor always focus on liquidity therefore an investor adds some liquid funds and allocations 

of savings to make liquid portfolios. 
5. Don’t follow others: this ongoing Covid-19 pandemic has been changed investors’ perceptions so investors always focus on their profitable portfolio rather 

than to follow on other investors’ footprints. 
 

CONCLUSION 

A financial literate investor undertakes all possible measures to earn good returns. From the above study this paper shows investors have different strategies to 
investments in before Covid and after Covid such as bank deposit are most preferred to invest in before Covid whether life insurance policies come first choice in 
after Covid pandemic. Investors had a great opportunity to invest in stock market and equity funds further investors’ investment decision was affected by individual 
or market factor also. Government should be makes various seminars for investors in which experts share their experiences and teach good financial skills to get 
deal with Black financially events. 
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