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Budget 2023 - The
Key Development

The Union Budget for the financial
year 2023 was presented by the
Finance Minister on February 1st,
2023. The Budget put a lot of
emphasis on building infrastructure,
improving education and health
systems, and creating jobs. Below are
a few of the major key developments
of Budget 2023:

Health industry:

The healthcare sector received an
allocation of Rs 3.58 lakh crore from
the Budget, a significant increase
over what was provided the year
before. The money will be utilised to
improve the nation's healthcare
system, particularly in rural areas
which will also ensure increasing
the number of medical professionals
and providing better access to
healthcare. Ayushman Bharat 2.0, a
new health programme that will
offer free health insurance to about

Education Sector:

The government increased its funding
for the education sector by almost
15%, giving it a total of Rs. 1.38 lakh
crore. The emphasis will be on
raising educational standards and
giving kids from economically
disadvantaged areas additional
possibilities. 10 new Indian Institutes
of Technology (IITs) and 10 new
Indian Institutes of Management
were also declared by the
government (IIMs). This also involves
increased funding for schools,
teacher training programs, and
measures to address inequalities in
the education system.

Employment Generation:

The government has announced a
number of initiatives to increase the
creation of jobs, including the
introduction of the "Rozgar Yojana,"
a new programme that will offer
financial support to new and small

enterprises. Additionally, the
government has allocated Rs 1.10
lakh crore to the agriculture

industry, which is anticipated to lead
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BUDGET 2023 - THE KEY DEVELOPMENTS

The objective of this year's
government budget for FY 2023-24 is
to significantly improve India's
economic standing. With its economic
growth estimated at 7%, which is the
greatest among all major economies,
India's economy has  gained

international recognition as a "bright
75th year of its

star” in the
independence.
The "AMRIT KAAL" vision for
possibilities for citizens, with an
emphasis on youth, growth and job
creation, and a stable macroeconomic
environment, is outlined in the union
budget for FY 2023-2024. Sitharaman
highlighted significant modifications
to the tax slabs under the new tax
regime as well as a significant
increase in funding for railways and
capital expenditures, which will
greatly benefit taxpayers and the
economy.

The "SAPTARISHI" priorities, which
were established in the union budget
for FY 2023-2024 and serve as a
roadmap for an empowered and
inclusive economy, are as follows:

o INCLUSIVE DEVELOPMENT:

The government's "Sabka Saath Sabka
Vikas" policy has facilitated inclusive
development, giving precedence to the
underprivileged and  specifically
focusing on farmers, women, youth,
OBCs, Scheduled Castes, Scheduled
Tribes, divyangjan, and economically
disadvantaged groups. Moreover,
Jammu and Kashmir, Ladakh, and the
North-East have received constant
attention. This Budget expands on
those initiatives.

10 crore families, was also 5 the creation of jobs in rural areas.
introduced by the government.
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e REACHING THE LAST MILE:
According to the finance minister, the Ministry of Tribal Affairs and the Department of Development of the North-
Eastern Area were established by Prime Minister Vajpayee's administration to provide the goal of "reaching the last
mile" a more focused approach. She said that the Modi administration has established the departments of AYUSH,
Fisheries, Animal Husbandry and Dairy, Skill Development, Jal Shakti, and Cooperation.

e INFRASTRUCTURE AND INVESTMENT:

According to Smt. Sitharaman, investments in infrastructure and productive capacity have a significant multiplier
effect on growth and employment. For the third year in a row, the capital investment budget is being sharply boosted
by 33% to Rs 10 lakh crore, which would be 3.3% of GDP. According to her, the expenditure in 2019-20 will be nearly
double. The Center's "Effective Capital Expenditure" is budgeted at Rs. 13.7 lakh crore, or 4.5% of GDP.

e UNLEASHING THE POTENTIAL:

According to the finance minister, more than 3,400
law provisions have been decriminalised, and over
39,000 compliances have been lowered in an effort
to make conducting business easier. She continued
by saying that the government had introduced the

Infrastructure:

5.54 lakh crore from the budget changed into set apart for

the development of roads, trains, airports, and ports. The

administration additionally declared the beginning of a logo-

Jan Vishwas Bill to alter 42 Central Acts in order to new programme named "Bharatmala 2.0," in order to focus

advance trust-based governance. on enhancing connectivity among outlying communities and
e GREEN GROWTH: important towns. Also, the authorities have allocated Rs

e e Rt AR T R R s g °0:000 crore for the development of a brand-new
has outlined a vision for "LIFE," or Lifestyle for countrywide fuel pipeline grid. Moreover, a total of $2 billion
Environment, which aims to inspire a trend towards has been allocated to aid the development of virtual
living sustainably. In order to lead the way for a infrastructure, which include the enlargement of broadband
green industrial and economic revolution, India is networks and the adoption of latest technologies which
making strides towards the "panchamrit” and net- include synthetic intelligence and blockchain.

zero carbon emissions by 2070. This Budget

expands on the emphasis on green growth, she [EASEILILES
claimed. With a budget of Rs 19,700 crores, the The government has announced a number of tax reforms,

recently established National Green Hydrogen one of which being a 20% rather than a 25% corporation tax
Mission would help India shift to a low carbon rate. Additionally, the authorities desires to raise the
economy, lessen its reliance on fossil fuel imports, personal earnings tax exemption threshold from Rs 2.5 lakh

and establish the nation as a market and [ERSESERC . .
technological leader in this emerging industry. By By- Sakshi Khatri
2030, it is intended to produce 5 MMT annually.

e YOUTH POWER:
According to the finance minister, in order to empower young people and support "Amrit Peedhi" in realising their
aspirations, the government has developed a national education policy, placed an emphasis on skill development,
adopted economic measures that promote widespread job creation, and encouraged business opportunities. In
addition, she stated that the Pradhan Mantri Kaushal Vikas Yojana 4.0 will be introduced in three years and would
aim to train millions of youth. The importance of on-the-job training, industry partnerships, and course alignment
with industry needs will be highlighted. Moreover, new age courses for Industry 4.0 including coding, AI, robotics,
mechatronics, I0T, 3D printing, drones, and soft skills will be covered by the programme. She also revealed the
establishment of 30 Skill India International Centers across several States to prepare young people for possibilities
abroad.

e FINANCIAL SECTOR:

The new loan guarantee plan for MSMEs would go into action on April 1, 2023, thanks to an investment of Rs 9,000
crore into the corpus, the finance minister said, adding that she first recommended it last year. This will provide for
an additional Rs 2 lakh crore of collateral-free guaranteed loans. Moreover, there will be a 1% decrease in the cost of
the credit. According to Smt. Sitharaman, a National Financial Information Registry would be established to act as the
primary repository for financial and related data. This will encourage financial inclusion, efficient credit flow, and
financial stability. This credit public infrastructure will be governed by a new legislative framework that was created

in collaboration with the RBI. . ..
By- Priyal jindal
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