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Abstract—India's vision of becoming a Vikshith Bharat 

by 2047—celebrating a centenary of freedom—calls for 

more than just high-speed economic growth; it calls for 

a robust and inclusive structure that brings law, finance, 

and public policy together under one compelling idea of 

significant growth. This paper embarks on a multi-

disciplinary study to discuss how a strong financial 

architecture supported by good legal and institutional 

underpinnings can propel sustainable and inclusive 

development. From an economic viewpoint, the research 

analyzes the deepening of capital markets, fintech and 

digital currencies, green finance mobilization, and the 

establishment of investor-friendly frameworks to drive 

entrepreneurship and innovation. The legal aspect 

underscores regulatory changes in corporate, banking, 

and insolvency acts, cross-border investment 

agreements, and dispute resolution mechanisms that are 

necessary to protect investor confidence while 

maintaining transparency and accountability. At the 

policy level, the paper analyzes national programs like 

the Amrit Kaal vision document, fiscal decentralization, 

and cooperative federalism in influencing developmental 

priorities. Connecting financial inclusion, legal 

governance, and policy coherence, the analysis highlights 

the need to design frameworks that not only reinforce 

economic resilience but also attenuate regional and social 

disparities. The research concludes that a synergistic 

convergence of finance, law, and policy is important for 

creating a stable, fair, and globally competitive India by 

2047. 

 

Index Terms—Vikshith Bharat 2047, financial 

architecture, legal reforms, public policy, inclusive 

development, sustainable growth, multidisciplinary 

analysis. 

 

 

 

1. INTRODUCTION 

 

As India inches toward the centenary of its 

independence in 2047, the vision of Vikshith Bharat—

a developed, aspirational, and inclusive India—has 

emerged at the forefront of policy discussions. The 

Government of India has conceptualized this period of 

transition as the Amrit Kaal (2022–2047), with a focus 

on structural reforms, growth driven by innovation, 

and human development. India's hope is not merely to 

record higher GDP growth but to provide for 

meaningful development, wherein social equity, 

environmental sustainability, and financial inclusivity 

form the foundation for economic growth. 

Around the world, South Korea, Singapore, and China 

have shown how strong financial and legal 

frameworks, when complimented with clear policy 

agendas, can turn around economies in a matter of 

decades. These experiences are lessons and cautionary 

stories for India as it seeks to balance fast growth with 

social justice and resilience in an increasingly 

uncertain world. 

1.1. Problem Statement – Deficiencies of Existing 

Legal-Financial Architectures 

Despite impressive progress in financial inclusion, 

digital infrastructure, and capital market reforms, 

India’s current legal-financial architecture faces 

structural challenges. Public sector banks continue to 

struggle with non-performing assets and capital 

adequacy issues, while corporate governance lapses 

undermine investor confidence. The Insolvency and 

Bankruptcy Code (IBC), though a landmark reform, 

suffers from delays and capacity constraints. 

Regulatory overlaps across SEBI, RBI, and Ministry 
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of Finance often create inefficiencies in financial 

governance. 

In addition, differences in financial inclusion between 

states and communities also unearth deep-seated 

inequities. While the fintech revolution of payments 

through UPI has been transformational, credit and 

insurance remain inaccessible to rural and 

underprivileged areas. Globally, India's integration 

with unstable capital markets subjects it to external 

shocks, necessitating more robust legal protection and 

policy buffers. These shortcomings highlight the need 

for creating a strong, future-oriented financial 

structure that merges law and policy to attain the 

vision of Vikshith Bharat @2047. 

1.2. Study Objectives 

This research seeks to resolve the above issues through 

an interdisciplinary approach by undertaking the 

following objectives: 

1. To examine India's financial structure and gaps, 

with special focus on capital markets, banking 

sectors, fintech, and ESG finance. 

2. To evaluate the contribution of legal frameworks 

to financial development, specifically corporate 

law, SEBI regulations, the Insolvency and 

Bankruptcy Code, and FDI regimes. 

3. To assess policy coherence for inclusive growth, 

including the consistency of national visions like 

Vision India 2047 and Amrit Kaal with 

overarching objectives of sustainable and 

equitable development. 

1.3. Research Methodology 

This study employs a multidisciplinary and mixed-

method methodology: 

• Doctrinal Analysis: Analyzing statutory 

instruments like the Companies Act, SEBI regulations, 

FEMA, and the Insolvency and Bankruptcy Code, and 

government policy papers and international 

agreements. 

• Empirical Review:  Applying secondary data 

on GDP growth, FDI inflows, financial inclusion 

indices, performance of the capital market, and 

banking sector indicators to establish systemic 

strengths and gaps. 

• Comparative Analysis: Lessons from the 

development paths of South Korea, Singapore, the 

UAE, and China are drawn on how finance, law, and 

policy coordination facilitated their accelerated 

development. 

Through an integration of these methodologies, the 

research aims to construct a holistic framework for 

understanding how state of finance, law, and policy 

can all work together as pillars of India's development 

as a developed nation by the year 2047. 

 

2. LITERATURE REVIEW 

 

2.1 Finance: Financial Deepening, Capital Markets, 

Fintech, and ESG 

Financial system design has also, historically, been 

regarded as a growth determinant of the economy. 

Raghuram and Rajan (2003) underscore that strong 

financial architecture enhances resource allocation and 

mitigates systemic risk. Allen and Gale (2000) 

comparative studies also draw a distinction between 

market-based and bank-based systems in 

demonstrating how institutional context decides 

efficiency. Demirgüç-Kunt and Levine (2001) present 

empirical evidence that shows financial structures 

have a very high correlation with economic growth, 

further underlining the significance of institutional 

design. 

India's own issues make the case for financial 

inclusion. Chithra and Selvam (2013) expose 

extensive inter-state inequality in accessing financial 

services, while Sarma (2008) suggests the Index of 

Financial Inclusion (IFI) as a means to measure 

accessibility and usage. Bhatia and Mahajan (2019) 

target public sector banks, and they identify 

inefficiencies in their capital structures that hinder 

resilience and stability. 

 

Technological change is transforming financial 

systems around the world. Frame and White (2004) 

contend that while innovation is in the spotlight, its 

impact on development has frequently been 

exaggerated. Contrariwise, Teles and Chibber (2020) 

illustrate that financial innovation, if well regulated, 

can spur financial development and expansion, 

especially in developing nations. India's fintech boom, 

such as UPI and Aadhaar-based services, supports this 

inference. Aside from efficiency, the increasing focus 

on sustainable bonds and ESG finance appeals to 

Gallagher, Ocampo, and Volz (2020), who suggest a 

new global structure that integrates financial flows 

with sustainability. 
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2.2 Law: Corporate Law, SEBI, Insolvency & 

Bankruptcy Code, and FDI Regulations 

Legal and regulatory structures provide the foundation 

of financial stability. Rajan and Raghuram (2003) 

emphasize that financial architecture cannot deliver 

developmental results without robust legal 

institutions. The Companies Act, SEBI regulations, 

and IBC together provide the framework of India's 

corporate governance and investor protection 

mechanism. Legal clarity and enforcement lower 

transaction costs and promote investor confidence, 

according to empirical research (Demirgüç-Kunt & 

Levine, 2001). 

At the international level, Grabel (2012) condemns the 

global financial architecture as tilted in favor of capital 

at the expense of welfare, placing stress on legal 

structures promoting equity. This is very pertinent for 

India's FDI regime, which needs to balance openness 

with domestic concerns. The position of bilateral 

agreements and mechanisms for dispute resolution is 

also pivotal; Chin (2016) brings to light how 

institutional frameworks such as the BRICS New 

Development Bank present different models of legal 

and financial governance that India may tap into. 

2.3 Policy: Vision India 2047, Five-Year Plans, and 

NITI Aayog Strategies 

 

The policy space combines law and finance with 

developmental agendas. Sen (1999) and Robeyns 

(2006) offer the normative foundation: policies should 

increase freedoms and capabilities. India's Five-Year 

Plans historically set developmental agendas, though 

they have been followed by NITI Aayog strategy 

documents. These more recent frameworks are 

orientated towards competitiveness, innovation, and 

sustainability and align with the Amrit Kaal vision for 

2047. 

 

Pradhan et al. (2017) demonstrate that trade openness, 

financial development, and growth are reinforcing 

each other in Asia, which implies that India's policy 

needs to combine global trade policy with financial 

reforms. The UNDP Human Development Report 

(2021/22) also emphasizes resilience against 

pandemics, climate change, and geopolitical 

instability, urging nations such as India to frame 

policies that minimize risks while maximizing human 

development. 

2.4 Comparative Perspectives: South Korea, 

Singapore, UAE, and China 

Comparative experience offers India lessons in its 

long-term approach. Allen and Gale (2000) illustrate 

how varying systems (bank-led vs. market-led) have 

varying outcomes, and these outcomes can be traced 

in economies such as the U.S. and Japan. South 

Korea's swift development teaches us how state-

directed policies coupled with financial deepening 

would speed up industrialization. Singapore and the 

UAE teach us how small economies utilized legal 

clarity and financial innovations to make themselves 

international financial centers. China, on the other 

hand, emphasizes the state's role in financial structure, 

with enormous infrastructure finance powering 

development but challenging sustainability questions. 

Chin (2016) refers to the BRICS New Development 

Bank as an experiment in institutions that mirrors 

multipolar governance, providing India with a model 

of cooperation other than Bretton Woods. Gallagher et 

al. (2020) also advocate for systemic reforms in 

international financial architecture and highlight 

comparative learning's relevance to India's positioning 

by 2047. 

2.5 Synthesis 

The literature as a whole suggests that India's roadmap 

to Vikshith Bharat @2047 rests on an integrated 

approach: 

• Finance offers the instruments for markets to 

be deepened, innovation promoted, and aligned with 

sustainability objectives. 

• Law provides stability, protection for 

investors, and fair rules for growth. 

• Policy aligns long-term national objectives 

with international uncertainties. 

• Comparative perspectives provide lessons 

from other emerging and advanced economies in 

practice. 

Through the convergence of these strands, the review 

underscores that serious development cannot be based 

on disconnected reforms; it needs an integrated and 

multidisciplinary framework that brings finance, law, 

and policy into line with human development goals. 

 

3. FINANCIAL ARCHITECTURE FOR VIKSHITH 

BHARAT 

 

A strong financial architecture is the key to India's path 

to a developed nation by 2047. The structure should be 
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growth-led but also inclusive, sustainable, and 

resilient. This chapter discusses the key elements of 

India's emerging financial system—capital markets, 

regulatory bodies, green and sustainable finance, 

digital financial infrastructure, and start-up and 

MSME financing mechanisms—that together shape 

the spine of Vikshith Bharat. 

3.1 Capital Markets and Investor Confidence 

India's capital markets have increased in size and 

sophistication, underpinned by regulatory reforms and 

the growth in the size of the investor base. Equity 

markets have seen more participation from domestic 

and foreign institutional investors, whereas bond 

markets are slowly gaining recognition as a long-term 

financing source. However, there are challenges in 

strengthening the corporate bond market, promoting 

liquidity, and providing access to smaller companies. 

Investor trust is highly dependent on transparency, 

corporate governance norms, and the predictability of 

regulatory regimes. The Securities and Exchange 

Board of India (SEBI) has been instrumental in 

enhancing disclosure norms, enhancing corporate 

governance standards, and providing for fair practices 

in capital raising. Nevertheless, recurring incidents of 

frauds, insider trading, and defaults remind one of the 

imperative to remain vigilant and have more effective 

enforcement tools. By 2047, India's capital markets 

will have to become globally competitive platforms 

that are both efficient and investor-friendly, expanding 

participation to include retail investors, pension funds, 

and insurance companies. 

3.2 RBI, SEBI, and Financial Institutions' role 

The Reserve Bank of India (RBI) and SEBI, along 

with other financial entities like NABARD, SIDBI, 

and public sector banks, play a pivotal role in the 

planning of India's financial architecture. The RBI 

does not only regulate monetary policy but also 

ensures financial stability by prudential regulation and 

systemic risk management. Its changing role is 

reflected in recent measures like tighter stress tests, 

asset quality checks, and encouraging payment system 

innovations. 

SEBI has become a key regulator of securities 

markets, ensuring accountability and supporting 

market growth. Concurrently, development finance 

institutions (DFIs) are being redesigned to address 

credit shortages in infrastructure and long-term 

activities. For Vikshith Bharat, a more robust 

coordination framework among these regulators is 

required in order to prevent overlaps and promote 

coordinated financial governance. Further, legal 

certainty in the areas of cross-border transactions, FDI 

policy, and fintech regulation will improve 

institutional credibility. 

 

3.3 Green Finance, Sustainable Bonds, and ESG 

Integration 

Sustainable finance has become a global priority, and 

India cannot achieve substantial development without 

aligning its financial flows with environmental, social, 

and governance (ESG) principles. Green bonds, 

introduced in India in 2015, are gaining traction as 

instruments for financing renewable energy, 

sustainable transport, and climate resilience projects. 

The RBI’s decision to include green bonds in its 

investment basket reflects the seriousness of this shift. 

Institutional investors are increasingly demanding 

ESG-compliant disclosures, and SEBI’s mandate for 

Business Responsibility and Sustainability Reporting 

(BRSR) by listed companies marks a significant step 

toward transparency. By 2047, India must 

institutionalize ESG finance as a mainstream practice, 

channeling capital not only into high-growth 

industries but also into sustainable infrastructure, 

circular economy initiatives, and socially responsible 

enterprises. 

 

3.4 Digital Financial Infrastructure: UPI, CBDC, and 

Fintech Ecosystems 

The financialisation of the digital world is India's 

single most revolutionary feat in the last few years. 

The Unified Payments Interface (UPI) has 

transformed retail payments, with India becoming the 

world's leader in low-cost, real-time digital payments. 

Aadhaar-based services have extended financial 

inclusion by facilitating direct benefit transfers and 

identity authentication for millions of Indians. 

The introduction of the Central Bank Digital Currency 

(CBDC) represents India's digital financial future. A 

digital rupee can lower cost of transactions, improve 

traceability, and ease cross-border payments, but it 

also creates legal and regulatory issues around 

privacy, cybersecurity, and monetary sovereignty. 

India's fintech space, worth among the largest in the 

world, includes digital lending, wealth management, 

insurance tech, and blockchain-based solutions. While 

this has increased access, it also runs the risk of over-

indebtedness, data abuse, and market concentration. 
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An effective legal-regulatory environment is 

henceforth critical to counterbalance innovation and 

consumer protection, as well as systemic stability. 

3.5 Financing Start-Ups and MSMEs 

Start-ups and micro, small, and medium enterprises 

(MSMEs) are drivers of employment generation, 

innovation, and inclusive growth. Still, these sectors 

are hindered by challenges in the access to credit and 

venture capital. Government initiatives like MUDRA 

Yojana and Funds for Startups have gained traction, 

but structural problems like collateral requirements, 

slow payment, and bank risk aversion remain. 

Venture capital and private equity investments are 

increasing in India, benefiting from liberalization in 

Alternative Investment Funds (AIFs). Meanwhile, 

MSMEs need customized financial instruments like 

cluster-based lending, receivables financing, and 

online credit assessment models. Financing 

architecture must fill the gap between high-growth 

start-ups and conventional MSMEs by 2047 so that 

both support the Vikshith Bharat momentum 

effectively. 

The capital architecture for Vikshith Bharat @2047 

has to be based on five pillars: (1) deep and transparent 

capital markets that give rise to investor confidence; 

(2) coordinated and credible financial regulators; (3) 

mainstreaming of ESG finance; (4) a globally 

competitive digital financial ecosystem; and (5) 

inclusive financing of start-ups and MSMEs. All of 

these will drive economic growth while assuring that 

development is sustainable, equitable, and resilient. 

 

4. LEGAL FOUNDATIONS OF ECONOMIC 

GROWTH 

 

A robust legal framework is essential to realize the 

vision of Vikshith Bharat @2047. Law gives the rules 

of the game on which financial architecture rests, 

providing stability, transparency, and predictability in 

economic transactions. From corporate governance to 

cross-border investments, and from dispute resolution 

to investor protection, India's legal frameworks have 

made a remarkable journey but have gaps that have to 

be bridged for supporting meaningful development. 

 

4.1 Evolution of Indian Financial and Corporate Law 

The evolution of India's corporate law has tracked the 

country's overall economic development. Laws were 

drafted in the early independence decades to control a 

mixed economy with high state intervention. The 

economic liberalization of 1991 was a watershed, and 

it brought about reforms in company law, securities 

regulation, foreign investment, and banking. 

The 1956 Companies Act, predominantly control-

oriented, was being brought up to date step by step to 

align with international corporate practices. The 2013 

Companies Act marks a move towards a disclosure-

based, shareholder-centric regime, instilling principles 

of governance, accountability, and transparency in 

corporate affairs. In the same vein, the Securities 

Contracts (Regulation) Act (1956) and the enactment 

of the SEBI Act (1992) offered statutory coverage for 

securities market regulation, keeping pace with 

international practice. 

Financial law development shows a distinct trend: 

from economically controlled state systems to a 

market-oriented, liberalized legal system. However, 

enforcement capability, overlapping regulations, and 

slow judicial processes are still significant barriers in 

making these reforms effective. 

4.2 FEMA, Companies Act, IBC, and SEBI 

Regulations 

The Companies Act, 2013 is the backbone of corporate 

governance in India. It has tightened disclosure 

requirements, empowered minority shareholders, and 

applied concepts of independent directors and CSR 

(Corporate Social Responsibility). Nevertheless, 

compliance requirements for smaller companies are 

still high, against the backdrop of ease of doing 

business. 

The Foreign Exchange Management Act, 1999 opened 

up foreign exchange dealings by doing away with the 

erstwhile restrictive FERA regime. FEMA regulates 

inward and outward investments and establishes a 

format for FDI, external commercial borrowings 

(ECBs), and overseas direct investment (ODI). The 

Act finds a balance between liberalization and 

regulatory direction by the RBI and Ministry of 

Finance. 

The Insolvency and Bankruptcy Code (IBC), 2016 is 

one of the most significant legal reforms in the past 

few decades. By offering a time-bound mechanism for 

the resolution of corporate insolvency, the IBC has 

enhanced India's position in the World Bank Ease of 

Doing Business index as well as the confidence of 

investors. Delays in the resolution process, 

overburdened National Company Law Tribunal 
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(NCLT), and constant amendments are, however, 

indicative of the challenges of implementation. 

The SEBI Act of 1992, followed by regulations, gives 

powers to SEBI to control capital markets. SEBI has 

improved transparency in IPOs, stifled insider trading, 

and encouraged fair disclosure. SEBI has recently 

made Business Responsibility and Sustainability 

Reporting (BRSR) mandatory, bringing corporate law 

in line with ESG principles. All these steps are 

essential in establishing long-term investor confidence 

and integrating India into global capital markets. 

4.3 Cross-Border Investment Frameworks: BITs and 

Tax Treaties 

Cross-border investment needs strong legal protection 

to induce and retain capital. Bilateral Investment 

Treaties (BITs), which were historically meant to 

shield foreign investors, have come under criticism in 

India for subjecting the state to expensive arbitration 

claims. India cancelled a number of BITs in 2016 and 

launched a new model BIT that strikes a balance 

between investor protection and sovereign regulatory 

space. For Vikshith Bharat, creating a future-oriented 

BIT framework will be essential to balance openness 

and sovereignty. 

Double Taxation Avoidance Agreements (DTAAs) 

and tax treaties also play a vital role in influencing 

investor sentiment. Treaties with nations such as 

Mauritius and Singapore have previously facilitated 

huge FDI inflows, while at the same time promoting 

treaty shopping and tax avoidance. There has been 

recent renegotiation and implementation of global best 

practices like the OECD's BEPS (Base Erosion and 

Profit Shifting) framework, signaling a movement 

toward increased transparency and equity. 

India's interaction with institutions like the BRICS 

New Development Bank (Chin, 2016) and 

international proposals for international financial 

architecture reform (Gallagher et al., 2020) 

demonstrate its desire to forge a new international 

financial-legal order. 

4.4 Conflict Resolution: Arbitration, Mediation, and 

Judicial Reforms 

Effective resolution of disputes is crucial to investor 

confidence. India's judicial framework, although 

constitutionally strong, suffers from delay and 

backlog, frequently undermining enforcement of 

contracts. The Arbitration and Conciliation Act, 1996, 

amended in 2015, 2019, and 2021, has attempted to 

make India a hub for arbitration by simplifying 

procedures and curbing judicial interference. 

Mediation is becoming increasingly prominent as a 

less expensive and faster option. The Mediation Bill, 

2023 formalizes mediation and promotes pre-litigation 

resolution of business disputes. If implemented, it can 

substantially ease the burden on courts and enhance 

business confidence. 

Reform of courts through digital courts, commercial 

dispute resolution through fast-track benches, and 

specialized tribunals like NCLTs are steps in the right 

direction. Issues of independence, infrastructure, and 

enforcement of arbitral awards continue to haunt the 

system. In 2047, the establishment of a credible and 

effective dispute resolution ecosystem will be an 

indispensable pre-condition for economic growth. 

4.5 Role of Law in Ensuring Financial Inclusion and 

Investor Protection 

Legal frameworks are not just about capital attraction 

but also ensuring access to financial services on an 

equitable basis. The Banking Regulation Act and RBI 

guidelines form the foundation for priority sector 

lending, and projects such as the Pradhan Mantri Jan 

Dhan Yojana have built financial inclusion. But 

inclusion needs to be legally protected against 

exploitative microfinance, digital credit, and informal 

credit practices. 

Investor protection, particularly for retail participants, 

remains a central concern. SEBI’s measures against 

fraudulent schemes, mandatory disclosure norms, and 

grievance redressal mechanisms are steps in the right 

direction. The Consumer Protection Act, along with 

sector-specific regulators, also provides legal 

remedies against mis-selling and fraud. 

In the digital finance era, novel legal issues arise 

concerning data protection, cybersecurity, and 

algorithmic discrimination in credit scoring. 

Developing comprehensive legal protections will be 

important to ensure that financial inclusion does not 

compromise privacy or consumer rights. 

India's legal bases have shifted from state dominance 

to liberalization, yielding path-breaking reforms like 

the Companies Act, FEMA, SEBI rules, and the IBC. 

Cross-border investment agreements and tax treaties 

have made India a preferred investment hub, although 

legal ambiguity persists. Reforms in dispute resolution 

are in progress but require more substantive 

institutional bolstering. Lastly, the role of the law in 
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bringing about inclusion and investor protection 

reinforces its wider developmental role. 

For Vikshith Bharat @2047, India needs to develop a 

legal architecture that is transparent, predictable, and 

inclusive—weighing growth and justice, openness and 

sovereignty. 

 

5. POLICY FRAMEWORKS AND GOVERNANCE 

 

Public policy supplies the strategic orientation that 

drives financial and legal reforms toward national 

development objectives. For India, the coming two 

decades—described as the Amrit Kaal—are a unique 

opportunity to harmonize policy frameworks with the 

vision of Vikshith Bharat @2047. Effective 

governance calls for matching fiscal priorities, 

empowering cooperative federalism, and framing 

inclusive programs to empower marginalized 

communities while developing infrastructure for long-

term growth. 

5.1 Vision India 2047 and Amrit Kaal Roadmap 

The Amrit Kaal roadmap (2022–2047) sets out a long-

term vision for India's evolution into a developed 

economy. The government's approach prioritizes 

innovation-led growth, sustainability, and human 

capital development. Contrary to previous Five-Year 

Plans that were based on a centralized planning 

approach, the current framework relies on adaptable, 

flexible, and sector-specific strategies prepared by 

NITI Aayog. 

Principal pillars of Vision India 2047 are: 

• Doubling the economy and lessening 

inequality. 

• Focusing on net-zero greenhouse gas 

emissions using clean energy. 

• Achieving technology-driven governance 

and financial inclusion. 

• Increasing global competitiveness by way of 

trade, investment, and innovation. 

This transition from inflexible planning to dynamic 

policy-making appears to be an attempt at balancing 

fast economic growth with inclusive growth as well as 

resilience towards global uncertainty. 

5.2 Cooperative Federalism: Finance Commission and 

GST Council 

India's federal character requires cooperative 

arrangements for financial management. The Finance 

Commission, set up every five years, assigns the 

distribution of tax revenues between the Union and the 

states on a basis that maintains fiscal balance. Through 

the decades, its suggestions have developed from 

straightforward revenue-sharing to fostering fiscal 

responsibility, rewarding performance, and combating 

inequalities among states. 

The Goods and Services Tax (GST) Council, launched 

in 2017, is a milestone in cooperative federalism. It 

ushered in one of the biggest tax overhauls in the 

history of India by substituting a thicket of state and 

central taxes with a single system. Even though GST 

has enhanced tax compliance and transparency, there 

have been issues regarding revenue shortfalls, 

compliance difficulties for small enterprises, and 

conflicts between states and the center. India will have 

to reinforce these institutions by 2047 so that there are 

consistent fiscal transfers and the cooperative spirit of 

governance is sustained. 

5.3 Fiscal Discipline vs. Welfare Spending 

Balancing financial prudentity with welfare spending 

is one of the essential dilemmas in governance. On the 

one side, India has to preserve macroeconomic 

stability by curbing deficit and public debt. On the 

other side, there is a huge public investment needed in 

healthcare, education, and social security for 

comprehensive growth. 

Policy discussions tend to swing between "growth-

first" and "equity-first." But evidence points to the fact 

that welfare expenditure, when well-targeted, can 

boost productivity through better human capital. 

Initiatives like National Food Security Act (NFSA), 

Ayushman Bharat, and PM-KISAN have extended 

social safety nets, but leakages and fiscal sustainability 

remain a cause for concern. 

 

For Vikshith Bharat @2047, India will require a 

middle path: fiscal prudence through tax reforms and 

expenditure economizing, and smartly targeted 

welfare programs that empower instead of cause 

dependency. 

5.4 Rural Development Policies, Women 

Empowerment Policies, and Digital Literacy Policies 

Sustainable development is impossible in the face of 

rural-urban disparities, gender exclusion, and digital 

exclusion. Rural development programmes like the 

Pradhan Mantri Gram Sadak Yojana (PMGSY) to 

improve connectivity, MGNREGA to ensure jobs, and 

rural credit schemes have helped reduce poverty, but 

implementation loopholes remain. Investment in rural 

infrastructure, particularly in the health sector, 
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schools, and markets, will be critical for inclusive 

development. 

Women's empowerment is a cross-sectoral imperative. 

Programs like Jan Dhan Yojana, Self-Help Groups, 

and MUDRA loans have helped to enhance women's 

engagement with economic activities. Structural 

impediments of wage disparity, restricted property 

rights, and lack of representation in leadership roles 

need legal and policy responses. Gender-responsive 

budgeting and skill development for specific purposes 

can be instrumental catalysts for change. 

Digital literacy is the foundation of future readiness. 

While projects like Digital India and the rollout of UPI 

have increased access, regional and social group 

disparities in digital skills risk expanding inequality. 

By 2047, universal digital literacy, coupled with 

affordable internet services access, has to be 

guaranteed to enable citizens and enhance democratic 

engagement. 

5.5 Public-Private Partnerships in Infrastructure 

Infrastructure is the spine of economic development, 

and it is funded through public-private collaboration. 

Public-Private Partnerships (PPPs) have been an 

important source of funding in areas like roads, ports, 

airports, and urban infrastructure. The government's 

National Infrastructure Pipeline (NIP) and Gati Shakti 

Master Plan focus on mobilizing scaled-up 

investment, benefiting from private capital combined 

with public expenditure. 

India's experience with PPPs has been uneven. 

Although successful in certain projects, PPP models 

have generally suffered from disputes over risk 

allocation, contractual delays, and poor dispute 

resolution mechanisms. Proper legal enforceability, 

transparent bidding processes, and the evolution of 

hybrid models (e.g., viability gap funding, annuity 

models) will be essential in order to ensure PPPs are 

made sustainable. By 2047, PPP models need to be 

strong enough to fund green infrastructure, smart 

cities, and digital highways so that India is on par with 

the world's standards. 

India's policy models and governance structures will 

decide if financial and legal reforms lead to real 

development. The Vision India 2047 roadmap 

identifies innovation, inclusion, and sustainability, 

while cooperative federalism ensures resource 

distribution is equitable. Fiscal policy has to balance 

growth with social expenditure, and judicious 

interventions in rural growth, women's empowerment, 

and digital literacy will make all the difference. Lastly, 

PPPs are a way of constructing infrastructure at 

needed volumes, as long as governance and legal 

protections are enhanced. 

Therefore, good governance—rooted in long-term 

vision, fiscal discipline, and social equity—will be the 

key to India becoming a developed country by 2047. 

 

6. INTERLINKAGES: FINANCE, LAW, AND 

POLICY 

 

India's transformation to Vikshith Bharat @2047 will 

not be done through singular reforms in finance, law, 

or policy. Rather, success hinges on how well these 

three pillars are interconnected and supporting one 

another. Finance can stimulate economic growth, but 

absent legal protection, it threatens instability and 

exclusion. Laws, on the other hand, tend to be 

influenced by policy priorities that change over time, 

while policies only work if they are supported by funds 

and legally enforceable frameworks. It is this 

relationship that is examined in this section based on 

case studies of their relevance and ends with a synergy 

model for India's long-term development. 

 

6.1 How Finance Drives Development but Needs 

Legal Safeguards 

Capital markets facilitate the mobilization of 

resources, the allocation of capital, and risk 

management, all of which are necessary for economic 

development. Bank systems, deep capital markets, and 

fintech developments have played a key role in 

funding India's infrastructure, start-ups, and MSMEs. 

History, however, has established that finance left 

unregulated tends to result in crises, from the Harshad 

Mehta security scam of the 1990s to international jolts 

like the 2008 financial crisis. 

 

Legal safeguards, including disclosure norms, anti-

fraud provisions, and prudential regulations, ensure 

that finance contributes to sustainable development 

rather than speculative excesses. SEBI’s investor 

protection framework, the RBI’s prudential norms, 

and the Insolvency and Bankruptcy Code (IBC) 

collectively represent the legal guardrails that channel 

financial flows toward productive and inclusive uses. 

Thus, finance and law must work in tandem: one 

drives growth, while the other ensures stability and 

fairness. 
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6.2 How Laws Change with Policy Changes 

India's legal provisions have always changed with 

policy changes. Economic liberalization in 1991 was a 

paradigm change, substituting restrictive legislation 

with liberalized systems to generate FDI, globalize the 

economy, and induce competition. The change 

resulted in corporate law reform, competition law 

reform, and securities market regulation. 

The Insolvency and Bankruptcy Code (IBC) of 2016 

arose in response to the policy realization that poor 

insolvency processes were discouraging investment 

and eroding banking stability. Likewise, FEMA of 

1999 supplanted the draconian FERA in order to be 

consistent with India's policy transition towards 

liberalization and capital account openness. 

These instances show that laws are not fixed but 

change according to policy priorities. As India dreams 

of Amrit Kaal, the laws will keep evolving—

especially in the fields of digital finance (regulating 

fintech, cryptocurrencies, and CBDC), ESG 

compliance, and mechanisms of dispute resolution. 

 

6.3 Case Studies 

6.3.1 Jan Dhan Yojana 

The Pradhan Mantri Jan Dhan Yojana (PMJDY), 

launched in 2014, illustrates the confluence of finance, 

law, and policy. Policy for universal financial 

inclusion found backing in legal requirements under 

the Banking Regulation Act (for zero-balance 

accounts and KYC norms) and translated through the 

financial system. As of 2023, more than 500 million 

bank accounts have been opened, improving access to 

credit, insurance, and direct benefit transfers by a 

significant amount. This example shows how policy 

leadership, legal frameworks, and financial systems 

align to spur inclusion. 

 

6.3.2 Unified Payments Interface (UPI) 

The UPI system is India's digital finance revolution. 

The policymakers hoped for a cashless economy, the 

RBI offered regulatory supervision, and 

banks/fintechs built the infrastructure. Legal 

frameworks on cybersecurity, data protection, and 

consumer protection are central to protecting trust in 

the system. The success of UPI demonstrates how an 

interplay of policy innovation, financial infrastructure, 

and legal protections can reshape access and 

efficiency. 

6.3.3 Insolvency and Bankruptcy Code (IBC) Reforms 

The IBC was launched as part of a comprehensive 

policy initiative to deal with the NPA crisis. It 

established a legal regime for time-bound resolution of 

insolvency, supported by financial institutions and 

regulatory provisions. While enforcement has 

remained challenging, the IBC has enhanced investor 

sentiment, raised recovery rates, and given banks a 

structured mechanism to deal with stressed assets. It 

illustrates how policy acknowledgement of a 

challenge, juridical innovation, and institutional 

finance backing can together create economic 

resilience. 

6.4 Synergistic Model of Development for 2047 

In order to enable the vision of Vikshith Bharat 

@2047, the synergy among finance, law, and policy 

needs to be institutionalized. A synergistic model 

would entail: 

1. Finance as the driver of growth → Deep capital 

markets, fintech innovation, ESG lending, and sound 

banking systems activating resources for growth. 

2. Law as the protector of stability and equity → Good 

corporate governance, efficient resolution of disputes, 

protection of investors, and regulatory certainty 

providing confidence and justice. 

3. Policy as the strategic compass → Long-term 

blueprints such as Vision India 2047 and Amrit Kaal, 

balancing fiscal discipline with welfare, and matching 

national goals with global challenges. 

This three-part framework should be dynamic enough 

to address the uncertainties of a rapidly changing 

world—climate change, geopolitical tensions, and 

digital disruption—while being rooted in 

constitutional principles of justice, equality, and social 

welfare. 

Interlinkages among law, finance, and policy are the 

pillars upon which India's development strategy 

stands. Growth is driven by finance, but stability is 

ensured by law, while direction comes from policy. 

Examples such as Jan Dhan Yojana, UPI, and IBC 

reforms illustrate how these pillars interact in reality. 

An institutionalized synergistic model by 2047 will 

ensure that India's growth is not only large in 

economic size but also inclusive, sustainable, and 

competitive at the global level. 

 

7. CHALLENGES & GAPS 

 

Though India has achieved great strides in 

consolidating its financial, legal, and policy 
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institutions, the journey toward Vikshith Bharat 

@2047 is also full of structural problems and systemic 

holes. These structural and systemic problems stymie 

the realization of inclusive and sustainable 

development. The next subsection indicates the key 

impediments to be overcome in order to establish a 

strong and future-proofed architecture. 

7.1 Regulatory Overlaps and Judicial Delays 

India's financial sector is overseen by several 

agencies—the Reserve Bank of India (RBI), the 

Securities and Exchange Board of India (SEBI), the 

Insurance Regulatory and Development Authority of 

India (IRDAI), and the Pension Fund Regulatory and 

Development Authority (PFRDA). Specialization is 

worth its price, but overlapping jurisdictions tend to 

generate confusion, inefficiencies, and compliance 

costs. To illustrate, fintech companies are often 

receiving conflicting instructions from RBI and SEBI, 

hindering innovation and deterring investment. 

Delays in the judiciary make these issues worse. The 

Insolvency and Bankruptcy Code (IBC), which is 

supposed to clear insolvency in 180 days, tends to take 

much longer than this, owing to bottlenecks in the 

National Company Law Tribunal (NCLT). In the same 

manner, enforcement of contracts is a weak spot in 

India's competitiveness rankings internationally, with 

resolution times for commercial disputes averaging far 

above world standards. This inefficiency decimates 

investor confidence and the effectiveness of otherwise 

healthy sets of laws. 

 

7.2 Rural and Tribal Belts Financial Exclusion 

Though programs like Jan Dhan Yojana and digital 

payments infrastructure have been successful, 

significant rural and tribal populations are still 

excluded from the formal system. These include 

absence of physical banking infrastructure, low digital 

literacy, linguistic limitations, and suspicion towards 

formal institutions. 

Women, small holders, and informal workers bear 

disproportionate impacts, as there is still limited 

access to credit, insurance, and savings tools. The 

digital divide further exacerbates these exclusions: 

urban areas lead in fintech innovations, while rural 

areas lag in connectivity and digital skills training. 

Financial innovation, without specific policies and 

regulatory protections, threatens to entrench more 

disparities than those it seeks to bridge. 

7.3 Policy Inconsistency and Political Economy 

Factors 

Recurrent policy changes and political economy 

motives usually undermine long-term financial and 

legal changes. For example, retrospective taxation 

measures (e.g., the Vodafone case) caused uncertainty 

for foreign investors, even if India has a greater 

liberalization agenda. Likewise, recurrent changes to 

the IBC, while needed to correct implementation 

issues, have led to uncertainty for parties that depend 

on stable legal frameworks. 

At the state level, variations in governance quality, 

bureaucratic efficiency, and political priorities lead to 

uneven national policy implementation. Cooperative 

federalism, as constitutionally envisaged, is frequently 

strained by disagreements over revenue sharing, 

subsidies, and fiscal transfers. Fiscal discipline also 

suffers from political cycles due to populist spending 

at times taking precedence over sustainable 

investment. Stability and policy coherence will be as 

crucial for Vikshith Bharat as innovation. 

7.4 Global Shocks: Pandemics and Geopolitical Risks 

India's legal and financial systems are more and more 

exposed to external shocks. COVID-19 laid bare the 

weakness of healthcare, employment, and financial 

systems, inducing colossal fiscal interventions as well 

as supply chain dynamics. India succeeded in 

stabilizing its economy, though the crisis highlighted 

deficiencies in social security, digital access, as well 

as institutional preparedness. 

Geopolitical uncertainties—hitting from U.S.-China 

trade tensions to Russia–Ukraine conflict—have 

intensified energy insecurity, distorted global capital 

flows, and fed inflationary pressures. For India, 

reliance on global capital markets and oil imports 

translates into global volatility having a direct impact 

on domestic stability. Climate change is also an 

impending systemic shock, calling for financial 

innovation (e.g., green bonds, climate risk insurance) 

as well as legal protection. 

The difficulties confronting India's policy, legal, and 

financial structures are multi-faceted. Institutional 

overlaps and judicial inefficiencies erode investor 

confidence; financial exclusion still marginalizes rural 

and tribal communities; policy inconsistency erodes 

long-term stability; and global shocks lay bare 

vulnerabilities in governance and resilience. If left to 

be filled by disjointed reforms, these loopholes may 



© September 2025 | IJIRT | Volume 12 Issue 4 | ISSN: 2349-6002 

IJIRT 184202 INTERNATIONAL JOURNAL OF INNOVATIVE RESEARCH IN TECHNOLOGY 243 

derail India's progress toward a developed nation by 

2047. 

 

8. RECOMMENDATIONS 

 

In order to reach the vision of Vikshith Bharat @2047, 

India needs to transcend incremental changes and 

adopt a comprehensive approach that combines 

finance, law, and policy. The below recommendations 

encapsulate the major reforms needed in each area, in 

addition to a plea for integrating them into a unified 

national framework. 

8.1 Finance: Deepen Bond Markets, ESG Mandates, 

and FDI Liberalization 

● Increase Bond Markets: India's corporate bond 

market is still underdeveloped relative to 

international benchmarks. Improving market 

infrastructure, broadening the investor base 

(pension funds, insurance companies, retail 

investment), and promoting credit rating 

transparency will be essential. A well-functioning 

bond market will minimize bank dependence and 

direct long-term capital towards infrastructure 

and green initiatives. 

● Mainstream ESG Finance: Making ESG 

disclosures compulsory for listed and large 

unlisted companies will bring sustainability into 

financial flows. Green bonds, social bonds, and 

sustainability-linked loans need to be encouraged 

through tax incentives and concessional 

financing. ESG compliance by 2047 should no 

longer be voluntary but be an integral part of 

financial governance. 

● FDI Liberalization: Although India has gradually 

liberalized its foreign direct investment policy, 

additional simplification of processes, elimination 

of sectoral ceilings, and enhanced investor 

protection frameworks will attract long-term 

capital. Clear and transparent taxation regimes—

compliant with international best practices—will 

make India a credible investment destination. 

8.2 Law: Simplify Dispute Resolution, Modernize 

IBC, Enforce Transparency 

● Streamline Dispute Resolution: Arbitration and 

Conciliation Act needs to be fortified with time-

bound process and enhanced institutional 

capacity. The recently passed Mediation Act 

needs to be properly implemented with proper 

training of mediators and incentives to the parties 

for amicable settlement outside courts. Special 

commercial benches and e-courts can 

considerably curtail backlog. 

● Amendment of the Insolvency and Bankruptcy 

Code (IBC): Although the IBC has enhanced 

investor confidence, frequent amendments and 

delays have diminished its efficacy. Enhancing 

NCLT capacity, making procedures uniform, and 

enhancing coordination with financial creditors 

will streamline faster and equitable resolutions. 

India's insolvency framework should reach 

international best practices by 2047. 

● Enforce Governance and Transparency: Improved 

corporate governance values, strict enforcement 

of disclosure rules, and actual sanctions for fraud 

or non-compliance are required. SEBI will have 

to increase its surveillance capability while 

maintaining political independence. Greater 

transparency in government contracts, public 

procurements, and PPP frameworks will also 

enhance investor confidence. 

8.3 Policy: Long-Term Fiscal Discipline, Inclusive 

Literacy, and PPP in Infrastructure 

● Ensure Fiscal Discipline: Fiscal discipline can be 

ensured by following the Fiscal Responsibility 

and Budget Management (FRBM) targets, 

subsidy rationalization, and tax base broadening. 

Expenditure efficiency has to be enhanced 

through performance-based budgeting and 

outcome monitoring. This will generate fiscal 

space for developmental priorities without 

undermining macroeconomic stability. 

● Enable Inclusive Literacy (Financial + Digital): 

Policies need to blend financial literacy (credit, 

insurance, savings) with digital literacy (safe use 

of UPI, online banking, cybersecurity awareness). 

Rural and tribal communities, women, and youth 

need to be specifically targeted to ensure they are 

active members of India's financial system. 

● Increase PPP in Infrastructure: Public-Private 

Partnerships should be restructured for the sharing 

of risks in a balanced way and transparent 

resolution of disputes. Hybrid models like 

viability gap funding and annuity-based contracts 

should be increased. PPPs must not only 

concentrate on physical infrastructure (roads, 

seaports, power) but also on green infrastructure, 

smart cities, and digital highways, making India a 

global innovation hub by 2047. 
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8.4 Integration of Law, Finance, and Policy into a 

Coherent Framework 

The most important suggestion is to bring reforms in 

finance, law, and policy together into one cohesive 

framework instead of implementing isolated 

strategies. This would guarantee: 

● Alignment of Finance with Policy Objectives: 

Capital flows into priority sectors like 

infrastructure, sustainability, and social welfare. 

● Legal Certainty for Financial Innovation: 

Legislation that develops dynamically along with 

fintech, ESG finance, and cross-border capital 

flow, providing stability while stimulating 

innovation. 

● Policy Coherence Across Levels of Governance: 

Improved coordination among Union and state 

governments via institutions such as the Finance 

Commission and GST Council to provide more 

even development across regions. 

This holistic model would emboss the synergy needed 

for Vikshith Bharat @2047, that financial innovation, 

legal stability, and policy vision support each other in 

crafting a robust and inclusive economy. 

This journey to Vikshith Bharat @2047 requires 

reforms on all fronts: more penetration of bond 

markets and ESG requirements in finance; quicker 

dispute resolution and enhanced transparency in law; 

fiscal discipline, literacy, and PPP growth in policy. 

Above all, these have to be brought together in a 

rational governance framework that harmonizes 

growth with justice, innovation with stability, and 

international competitiveness with social inclusion. 

 

9. CONCLUSION 

 

The vision of Vikshith Bharat @2047 embodies 

India’s aspiration to emerge as a developed, inclusive, 

and resilient nation at the centenary of its 

independence. This paper has demonstrated that 

achieving such a transformation requires a 

multidisciplinary approach, integrating finance, law, 

and policy into a coherent framework. The literature 

review highlighted that financial architecture—

through capital markets, fintech, and ESG finance—

has immense potential to drive growth, but only when 

anchored in strong legal safeguards and policy 

coherence. The analysis of India’s evolving legal 

frameworks, from the Companies Act and FEMA to 

SEBI regulations and the Insolvency and Bankruptcy 

Code, revealed how laws adapt to policy shifts while 

simultaneously ensuring investor protection, corporate 

accountability, and financial inclusion. Policy 

frameworks such as Vision India 2047 and the Amrit 

Kaal roadmap provide strategic direction, but their 

effectiveness hinges on cooperative federalism, fiscal 

discipline, and inclusive governance. 

The case studies of Jan Dhan Yojana, UPI, and IBC 

reforms illustrated the transformative power of 

synergy: finance provided tools, policy gave direction, 

and law ensured credibility. Yet, challenges persist—

regulatory overlaps, judicial delays, financial 

exclusion, policy inconsistency, and global shocks 

threaten to slow progress. These gaps underscore the 

importance of systemic reforms that are not 

fragmented but integrated across domains. 

As India prepares for 2047, the central message is 

clear: siloed reforms will not suffice. Finance must be 

aligned with national priorities, law must provide 

stability and justice, and policy must chart a long-term 

vision that transcends political cycles. When these 

pillars converge, they create a virtuous cycle of 

growth, equity, and resilience. 

If India succeeds in institutionalizing such a 

synergistic model, it can position itself as a global 

benchmark of sustainable legal-financial governance. 

This would not only secure prosperity for its citizens 

but also demonstrate to the world how a developing 

country can design inclusive, future-ready systems 

that balance growth with justice, and globalization 

with sovereignty. Vikshith Bharat @2047, therefore, 

is not merely an economic aspiration—it is a blueprint 

for a just, resilient, and globally respected India. 
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