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ABSTRACT

From slowing down the economic growth in various sectors to give people nightmares of the long queues and
the inability to spend liquid cash freely, the hullabal oo created by demonetization is remembered by one and
all. Demonetization was initiated with awide array of motives like stripping the Indian economy of its black
money, push people to pay taxes for the unaccounted pile of cash, curb terrorism, promote the digital India
movement and make | ndia a cashl ess economy. Demonetization, technically isaliquidity shock; asudden stop
interms of currency availability. It creates a situation where lack of currenciesjams consumption, investment,
production, employment etc. In this context, the exercise may produce short term/long term/, consumption/
investment, welfare/growth impacts on Indian economy. Theintensity of demonetization effects clearly depends
upon the duration of theliquidity shocks. Demonetization isagenerations’ memorable experienceandisgoing
to be one of the economic events of our time. Itsimpact isfelt by every Indian citizen. Demonetization affects
the economy through the liquidity side. Its effect will be atelling one because nearly 86 per cent of currency
valuein circulation was withdrawn without replacing bulk of it. Asaresult of thewithdrawal of Rs500 and Rs
1000 notes, there occurred huge gap in the currency composition as after Rs 100; Rs 2000 is and was the only

denomination.

K eywor ds. Demonetization, Denomination, Economic growth, Indian economy

INTRODUCTION

Demonetisation meanswithdrawing the legal tender
rights of any denomination of currency. In November
2016, the Government of India announced the
demonetization of all Rs. 500 and Rs. 1,000 banknotes
of the Mahatma Gandhi Series. It also announced the
issuance of new Rs. 500 and Rs. 2,000 banknotes in
exchange for the demonetised banknotes. The Prime
minister of IndiaNarendraModi claimed that the action
would curtail the shadow economy and reduce the use
of illicit and counterfeit cash to fund illegal activity and
terrorism. India has athriving cash economy. A majority
of businessesin Indiarun on cash with no transparency
or accountability. Thismoney never entersthetax system

of the country. It isa‘leakage’ from the economic cycle
adversely impacting the working of the Indian economy.
According to reports, two thirds of India's GDPis cash
economy-around Rs 90 lakh crores. It is the honest tax-
paying citizen of the country who suffers. The paper
attempts to highlight the effects of the demonetization
and the reactions over the world by different
stakeholders.

Effects of demonetization on Indian economy

Cash shortage: The scarcity of cash due to
demonetisation led to chaos, and peoplefaced difficulties
in depositing or exchanging the demonetised banknotes
dueto long queues outside banksand ATMsacross India
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(Anonymous 234, The ATMs were short of cash for
months after demonetisation 56781,

Transportation: The All India Motor Transport
Congress claimed that about 800,000 truck drivers and
conductors were affected with shortage of cash, with
around 400,000 trucks stranded at major highways across
India®®. Whilemajor highway tall junctionson the Gujarat
and Delhi-Mumbai highways al so saw longqueuesastoll
plaza operators refused the demonetised banknotes™®.

Stock market: As a combined effect of
demonetisation and US presidential election, the stock
market indices dropped to an around six-month low in
the week following the announcement. The day after the
demonetisation announcement, BSE SENSEX crashed
nearly 1,689 pointsand NIFTY 50 plunged by over 541
points Y, By the end of the intraday trading section on
15 November 2016, the BSE SENSEX index was |lower
by 565 points and the NIFTY 50 index was below 8100
intraday 2. There was a marginal effects on stock
market during November—December 2016. Demon-
etisation had a negative impact on stock market returns
evidenced from NIFTY 50 and other NIFTY sectoral
indices (43,

Industrial output: Therewasareductioninindustrial
output as industries were hit by the cash shortage
(14, The Purchasing Managers' Index (PMI) fell to 46.7
in November 2016 from 54.5 in October 2016, recording
its sharpest reduction in three years*. A reading above
50 indicates growth and a reading below shows
contraction. This indicates a slowdown in both,
manufacturing and services industries (1, The PMI
report also showed that the reduction in inflation in
November 2016 was dueto shortagein money supply!*™.

Agriculture: The shortage of cash led to plungein
demand whichinturnledto acrashinthe pricesof crops.
Farmers were unable to recover even the costs of
transportation from their fields to the market from the
low prices offered (1819, Some farmers dumped their
produce in protest against the government 20211,
Demonetisation resulted in the relative erosion of
agricultural wages and weak bargaining power of farmers
for their produce [?.

Real GDP growth rate: The GDP growth rate for
Q1'17-18 dropped to 5.7 per cent, compared to 7.9 per
cent a year ago, [ the lowest since March 2014. This
drop was attributed to demonetisation aswell asinventory
drawdown by companies due to the forthcoming
implementation of the Goods and Service Tax 14411131,
The GDP started to recover from Q2'17-18 and clocked
8.2 per cent in Q2'18-19 [2425.26],

Employment: According to the report prepared by
Centre for Monitoring Indian Economy (CMIE), the
number of employed peoplewas401 million in January—
April 2016, 403 million during May—August 2016, 406.5
million in September—-December 2016. After
demonetisation in November 2016, the number fell to 405
million in January—April 2017. So there was fall of 1.5
million in number of people employed 2. CMIE aso
reported that the number of persons employed was 406.7
million in 2016-17 which fell by 0.1 per cent to 406.2
million in 2017-18. So the employment had stagnated
which resulted in employment rate decline. The
employment rate fell from 42.59 per cent in 2016-17 to
41.45 per cent in 2016-17. The unemployment rate also
declined from 7.51 per cent in 2016-17 to 4.66 per cent
in 2017-18 because of the shrinking employed force. The
number of employed forcefell from 439.7 millionin 2016-
17t0426.1 millionin2017-18. CMIE attributed theimpact
to demonetisation as well as implementation of Goods
and Services Tax in July 2017 (2829,

Cost to banks: Before demonetisation, the RBI had
spent Rs 3,421 crore to print banknotesin 2015-2016 (July
to June). The cost of printing new banknotes escalated
to Rs 7,965 crorein 2016-17 and Rs 4,912 crore in 2017-
18 I, Thisresulted in a decline in the dividend paid to
the government from Rs 65,876 crore in 2015-16 to Rs
30,659 crore in 2016-17 and Rs 50,000 crore in 2017-18
(31323334 |t was estimated that this decrease in income
for the government could cause the fiscal deficit for the
financial year 2016-17 toincrease from thetargeted 3.2%
to 3.4% [, The Indian Air Force was paid Rs. 29.41
crore to move banknotes after demonetisation.®

Welfare schemes: Demonetisation negatively
impacted the Midday Meal Scheme due to shortage of
funds [37,38,39,40].
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Deaths: Several people were reported to have died
from standing in queues for hours to exchange their
demonetised banknotes 4142434445481 Degths were also
attributed to lack of medical help due to refusal of
demonetised banknotes by hospitals 474849, By the end
of December 2016, political opposition leaders claimed
that over 100 people had died due to demonetisation
(505152 |n March 2017, the government stated that they
received no official report on deaths connected to
demonetisation 3. Later in December 2018, the
then Finance Minister Arun Jaitley reported in parliament
that four people, three bank personnel and one customer
of the State Bank of India, died during the
demoneti sation(>4,

Legal issues: Thegovernment had initially announced
that any person who isunableto deposit the demonetised
banknotes by 31 December 2016 would be given an
opportunity to do so until alater date . However, the
government allowed only Non-Resident Indians (NRI )
to deposit demonetised banknotes after 31 December
2016 9, As a result, many people were left stranded
with demoneti sed banknotes. Peopl e petitioned the courts
to alow deposit of the demonetised banknotes *7. In
November 2017 the Supreme Court dismissed 14 petitions
related to demonetization, and asked petitioners to file
pleaswith aconstitutional bench which would deal with
cases related to demonetisation 58,

Long term impact: In 2019, India experienced
the economic slowdown which was attributed to
demonetisation and several other factors 1%,

Reactions of various stakeholders

Economists: Indian-American economist Jagdish
Bhagwati praised the demonetisation 9. Nobel
laureate Amartya Sen, severely criticised the
demonetisation movecallingit a“ despotic action” among
other things 06162 Former Senior Vice-President and
Chief Economist of theWorld Bank, Kaushik Basu, called
ita‘major mistake' and said that the‘ damage’ islikely to
be much greater than any possible benefits
[63.64.651 Pronab Sen, former Chief Statistician and
Planning Commission of Indiamember, called it a“hollow
move” sinceit did not really address any of the purported

goals of tackling black money or fake currency
(661, Prabhat Patnaik, a former professor of economics
at the Jawaharlal Nehru University, Delhi called themove
‘witless’ and * anti-people’ . He criticised the simple way
inwhich black money was assumed as*“ahoard of cash”,
sayingthat it would havelittle effect in eliminating “ black
activities” while “causing much hardship to common
people” 1, Economist and journalist, T.N. Ninan wrote
inthe Business Standard that demonetisation ‘lookslike
a bad idea, badly executed on the basis of some half-
baked notions' %81, Steve Forbes described the move as
‘Sickening and Immoral’ 9, He stated that “What India
has done is commit a massive theft of peopl€e’s property
without even the pretense of due process-a shocking
movefor ademocratically elected government” [, Nobel
laureate Paul Krugman said that it isdifficult to seegains
from demoneti sation, while there may be significant costs
to it ", Economic analyst Vivek Kaul stated in
aBBC articlethat “ demonetisation had been afailure of
epic proportions” 174,

Industrialists: The decision met with mixed initial
reactions. Several bankers like Arundhati Bhattacharya
(Chairperson of State Bank of India) and Chanda
Kochhar (MD & CEO of ICICI Bank) appreciated the
move in the sense that it would help curb black money
(73, Businessmen Anand Mahindra (Mahindra Group),
Sgjjan Jindal (JSW Group), Kuna Bahl (Snapdeal and
FreeCharge) a so supported the move adding that it would
also accelerate e-commerce . Infosys founder N.R.
Narayana Murthy praised the move [™®. Deepak Parekh
(Chairman of HDFC) had initially appreciated the
decision of demonetisation, but later said that the move
had derailed the economy, and expressed skepticism about
its outcome ["6™1, Industrialist Rajiv Bajgj criticised the
demonetisation, saying that not just the execution, but the
concept of demonetisation was wrong in itself I3,

Political reactions: Indian National Congress
spokesperson Randeep Surjewalawelcomed the move
but remained skeptical on the consequences that would
follow . Chief Minister of Bihar Nitish Kumar
supported the move 88182, The demonetisation also got
support from the then Chief Minister of Andhra
Pradesh Nara Chandrababu Naidu 8481, Former Chief
Election Commissioner of IndiaS.Y. Quraishi said
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demonetisation could lead to long term electoral
reformg®. Indian social activist Anna Hazare hailed
demonetisation as a “revolutionary step”®#l. Former
President of India Pranab Mukherjee welcomed the
demonetisation move by calling it a “bold step”
9091921 Chief Ministers of several Indian states like
Mamata Banerjee,®@ Arvind Kejriwal™® and Pinarayi
Vijayan® have criticised and led major protests against
the decisionintheir statesand in parliament. Initially, the
move to demonetise and try to hinder black money was
appreciated, but the manner in which it was carried out
by causing hardshipsto common peoplewas criticised.®
On 16 November 2016, Mamata Banerjee led a
delegation comprising political parties of Trinamool
Congress, Aam Aadmi Party, BJP ally Shiv Sena and
National Conference to Rashtrapati Bhawan to protest
against the decision of demonetisation. A memorandum
was submitted to the President of India Pranab
Mukherjee demanding rollback of the decision®”%, Prem
Chand Gupta, a member of the Rashtriya Janata Dal,
guestioned a statement of Modi from the unscheduled
TV broadcast on 8 November, “If it was planned 10
months ago, how did RBI Governor Urjit Patel sign on
new note?’. Praful Patel, a member of the Nationalist
Congress Party, stated that “the government was not even
prepared to recalibrate the ATMs while announcing the
move. People’s suffering are unimaginable. Nobody is
guestioning the government’s intention, but you are
unprepared to execute the move” . Later, theformer Chief
Minister of Uttar Pradesh Mayawati stated the situation
to “a financial emergency”, by saying “It looks as
if Bharat has shut down.” Also, Sitaram Yechury from
Communist Party of India, questioned the government
on the demonetisation move by stating “only 6 per cent
of black money in Indiaisin cash to drive his point that
demonetisation won’t curb illicit wealth” 9. On 17
November 2016, a rally against demonetisation, led
by Chief Minister of Delhi Arvind Kejriwal and hisWest
Bengal counterpart MamataBanerjee at Azadpur Mandi,
the biggest vegetable and fruitswholesale market in New
Delhi was organised 2%,

International reactions: By and large, initial
international response was positive which saw the move
as a bold crackdown on corruption(0:192 The
International Monetary Fund' s spokesperson Gerry Rice

told that it supported the efforts to fight corruption and
illegal finances but cautioned about the disruptions %1,
The demonetisation also camein for sharp criticism from
mediaoutside India,** with the New York Times saying
that the demonetisation was “atrociously planned” and
that it did not appear to have combatted black
money,*%! while an article in The Guardian stated that
“Modi has brought havoc to India’ % The Harvard
Business Review called it “a case study in poor policy
and even poorer execution” 191, The frequent changein
the narrative on objectives of the demonetisation to its
visible impact on the poorest of the poor made other
critiques calling government’ s narrative asspinsin view
of the “pointless suffering on India’s poorest” 111,

CONCLUSION

The move by the government to demonetise old
currency and replacing it with the new one hastaken the
country by surprise. The move was an effort to handle
thethreat of illegal money, corruption, terror funding and
counterfeit currency. Thedecision regarding demonetising
the old currency was considered as a surgical strike
against the undeclared money in the history of Indian
Economy, it may be a move towards the cashless
economy. The demonetisation isfollowed by aliquidity
crunchinthe country, banksand ATMs acrossthe country
faced severe cash shortages with detrimental effects on
various small business, agriculture and transportation.
Currency ban by the government of India created chaos
in short-term as most peoplewith old currency notesfaced
difficulties exchanging themin long queues outside banks
and ATMs across India. The total value of old currency
notesin the circulation wasto thetune of Rs 14.2 trillion,
which constitute about 86 per cent of the total value in
circulation. The black money has either been accounted
by paying heavy taxes and penalties or has reached the
bank accounts through direct or indirect channels.
Demonetization would bring apositiveimpact on Indian
economy as it encourages the digital mode of payment
like E-wallets and apps, online transactions using E-
banking, usage of plastic money etc Demonetization is
beneficial for the economy in the medium to long-term.

Paper received on
Accepted on

© July 27, 2019
. August 05, 2019



[

(8l

El

[10]

(11

[12]

[13]

[14]

[16]

DEMONETIZATION OF INDIAN ECONOMY: A REVIEW ON THE EFFECTSAND REACTIONS 13

REFERENCES

Anonymous (2016a). India demonetisation: Chaos as
ATMs run dry. Al Jazeera. 9 November 2016.
Retrieved 9 November 2016.

Anonymous (2016b). Demonetisation: Chaos grows,
queues get longer at banks, ATMs on weekend. Indian
Express. 12 November 2016.

Anonymous (2016¢). Queues get longer at banks,
ATMs on weekend. The Hindu. 12 November 2016.

Ganapatye, Mayuresh (8 December 2016).
“Demonetisation: Month later, long queuesstill outside
banks and ATMsin Mumbai”. India Today.

Anonymous (2016d). Demonetisation pain returns: One-
fourth of ATMs across India running dry
again. Hindustan Times. 7 February 2017.

Anonymous (2016 €). As ATMs dry up, bankers say
normalcy will return soon. The Indian Express. 11 April
2017. Retrieved 25April 2017.

Bhakta, Pratik (5 April 2017). Cash in short supply,
note crunch returns - The Economic Times. The
Economic Times. Retrieved 25April 2017.

Gopal, B. Madhu (19 April 2017). “ATMs run out of
cashinmany areas’. TheHindu. Retrieved 25April 2017.

Anonymous (2016f). Demonetization: With no cash on
hand, 4 lakh trucks stranded on highways. 14 November
2016. Retrieved 14 November 2016.

Anonymous (2016g).Toll tax suspended on national
highways till Nov 11, banks open this weekend.
Hindustan Times. 9 November 2016. Retrieved 10
November 2016.

Rukhaiyar, Ashish (9 November 2016). “ Sensex crashes
1,689 points on black money crackdown, U.S. election”.
TheHindu. Retrieved 9 November 2016.

Anonymous (2016h) Sensex sinks514pts, Midcap down
4% on demonetisation & earnings’. moneycontrol.com.
Retrieved 16 November 2016.

Patil, A., Narayan, P. and Reddy, Y.V. (2018). Analyzing
the Impact of Demonetization on the Indian Stock
Market: Sectoral Evidence using GARCH
Model, Australasian Accounting, Business and
Finance Journal, 12(2), 104-116.

Anonymous (2016i). Demonetisation hit economy:
Jamir. The Hindu. 23 February 2017. Retrieved 26
February 2017.

Seth, Dilasha (6 December 2016). “ Slowdown due to
demonetisation: PMI services shrinksin November after
17 months’. Business Sandard India.

Anonymous (2016 j). “5 Bleak Numbers That Show
Demonetisation Impact On The Economy”.

[17]

(18]

[19]

[20]

[24]

[22]

(23]

(24

[26]

[27]

(28]

[29]

[30]

[31]

[32]

[33]

Anonymous (2017). GDPgrowth rate downto 5.7%in
April-June, demonetisation pain lingers | business
news’. Hindustan Times. 31 August 2017. Retrieved 25
February 2018.

Press Trust of India (1 September 2017). “India paid
hefty price for note ban, 5.7% GDP growth worrying:
Kaushik Basu | Business Standard News”. Business
Standard India. Retrieved 25 February 2018.

GDP growth dlips to 5.7% in April-June. The Hindu.
Special Correspondent. 31 August 2017. ISSN 0971-
751X. Retrieved 19 October 2018.

“GDPgrowsat 5-quarter high of 7.2%in Oct-Dec”. The
Timesof India. Retrieved 19 October 2018.

Raghavan, Tca Sharad (30 November 2015). “GDP
growth acceleratesto 7.4 % in July-Sept. manufacturing
rebounds significantly”. TheHindu. ISSN 0971-751X.
Retrieved 20 October 2018.

“Indiad sGDPgrowsat 8.2 per centin 2018-19 Q1”. The
Economic Times. 31 August 2018.

“Demonetisation effect: 1.5 million jobslost in first 4
months of theyear”. Retrieved 3 July 2018.

Was, Mahesh (17 July 2018). “Employment stagnates
in 2017-18". CMIE. Archived fromthe original on 19
October 2018. Retrieved 19 October 2018.

“Unemployment”. Archived from the original on 20
October 2018.

Dutta, Prabash, K. (30 August 2018). “ Demoneti sation:
What Indiagained, and lost”. India Today. Retrieved 12
October 2018.

“RBI dividend halvesto Rs 30,659 cr: Demonetisation
hero turnsout to bevillainfor NarendraModi govt”. 11
August 2017. Retrieved 31 August 2017.

“Script gonewrong: RBI takes demonetisation hit and
government getsacut”. 11 August 2017. Retrieved 31
August 2017.

“Half dividend, full fallacy: RBI impliesModi & Urjit
Patel got demonetisation wrong”. Archived fromthe
origina on 22 August 2017. Retrieved 31 August 2017.

“1AF charged Rs 29.41cr to ferry currency notes post-
demonetisation”.

Dayashankar, K. m (2 December 2016). “Midday meal
workershit by demonetisation”. TheHindu. ISSN 0971-
751X. Retrieved 24 August 2018.

“Demonetisation hits mid-day meal scheme
too”. Deccan Herald. 3 January 2017. Retrieved 24
August 2018.

“Mid-day meal scheme faces a crisis due to note
ban”. The Tribune.



14

(34

(37

[38]

[39]

[40]

[41]

[42)

[43]

[44]

[46]

[47]

[48]

[49]

(50

INDIAN JOURNAL OF EXTENSION EDUCATION

“The Costs of Demonetisation: Farm Economy Takesa
Hit, Mid-Day Meal Scheme in Peril”. The Wire.
Retrieved 24 August 2018.

“Two dead in Maharashtra, Keralain country-widerush
to junk banned notes’. Indian Express. 11 November
2016.

“Demonetisation: Rush for cash kills2 in Kerala, 1in
Maharashtra; Congress blames Modi government”.
India Today.

“Demonetisation: 96 year-old died while standing in
queue”. United News of India. 12 November 2016.

“Farmer standing in lineto exchange notes dies of heart
attack”. Press Trust of India. 12 November 2016.

“Three People DieWhile Waiting in Queue To Exchange
Rs500 and Rs 1,000 Currency Notes’. Huffington Post
India. 11 November 2016. Archived fromtheoriginal on
13 Novermber 2016. Retrieved 13 November 2016.

“2 diein queueto exchange banned notes at bank”. The
Times of India. 11 November 2016. Retrieved 13
November 2016.

“Mumbai: Baby dieswaiting for medical help ashospital
refuses Rs500 & 1000 currency notes’. India.com. 12
November 2016. Retrieved 13 November 2016.

“Doc says ho to deposit in Rs 500 notes, baby dies
awaiting help”. Mumbai Mirror.

Sadaguru Pandit (12 November 2016). “Infant’s
death: Doc booked over claimsof refusing treatmentin
Mumbai”. Hindustan Times.

“Demoneti zation: Government not mourning over 100
deaths due to cash-crunch, says Opposition”. 8
December 2016.

IANS (31 December 2016). “Mamata attacks Modi over
cashwithdrawal limit, demonetisation deaths’. Business
Sandard India — via Business Sandard.

“Around 105 died, but ‘Twitter king’ Modi didn’t
mentionit: Lalu on demonetisation”. |ndo-Asian News
Service. 22 December 2016.

“No official report on deaths due to demonetisation:
Government”. The New Indian Express. 17 March
2017. Retrieved 26 June 2017.

S Deepika (19 December 2018). “ After two years of
denial, govt admits death due to demonetisation”. One
India.

“Withdrawal of Legal Tender Status for Rs 500 and Rs
1000 Notes: RBI Notice (Revised)”. Reserve Bank of
India. 8 November 2016. Retrieved 8 November 2016.

“RBI turnsaway peoplewanting to exchange old notes’.
Tribuneindia.com. 3 January 2017. Retrieved 26
June 2017.

[51]

[52)

[53]

[54

[57]

(58]

[59]

[60]

[61]

[62)

[63]

(64

[66]

[67]

[68]

[69]

Nanjappa, Vicky (1 April 2017). “Unable to deposit
demonetised currency in RBI, 1,000s to approach
Supreme Court”. Oneindia. Retrieved 26 June 2017.

“SC disposes of petitions seeking fresh chance to
deposit old notes”. Indian Express. 4 November 2017.

“ Anti-demonetisation experts like Amartya Sen stand
exposed, says economist Jagdish Bhagwati”. The
Indian Express. 17 March 2017. Retrieved 26 June 2017.

“Demonetisation effectswill last long”. The Hindu. 26
February 2017. Retrieved 26 February 2017.

PTI (30 November 2016). “Amartya Sen terms
demonetisation a despotic action”. The Hindu.

Desk, India.com News (26 November 2016). “Amartya
Sen criticises demonetisation drive, says Narendra

Modi declared all Indians‘ crook’”.

Roychoudhury, Arup (12 November 2016).
“Demonetisation damage greater than its benefits, says
Kaushik Basu”. Business Standard. Retrieved 12
November 2016.

PTI (11 November 2016). “GST good economics;
demonetisation is not: Kaushik Basu”. The Economic
Times. Retrieved 12 November 2016.

Basu, Kaushik (27 November 2016). “In India, Black
Money Makesfor Bad Policy”. The New York Times.

Sen, Pronab (14 November 2016). “Demonetizationis
ahollow move”.

Patnaik, Prabhat (9 November 2016).
“Demonetization: Witless and Anti-People”. The
Citizen. Retrieved 13 November 2016.

Forbes, Seve. “What IndiaHas Done To Its Money Is
Sickening And Immoral”.

“HTLS 2016: Demonetisation gains uncertain, says
Nobel laureate Paul Krugman”. 2 December 2016.

“Govt demonitisesRs 500, 1000 notes: Hereishow India
Inc reacted”. The Indian Express. 8 November 2016.
Retrieved 9 November 2016.

“Demonetisation: We should all be celebrating, says
NarayanaMurthy” . The Economic Times. 10 November
2016.

Narayana Murthy (9 November 2016). “Move to
withdraw Rs 500, 1,000 notes masterstroke”.

“HDFC Chairman Deepak Parekh hits out at
demonetisation drive, says it derailed economy”. 8
December 2016.

“HDFC’s Deepak Parekh says economy hasderailedin
short term due to demonetisation”. 8 December 2016.

“Demonetisation ideawrong, don’t blameitsexecution:
Rajiv Bajgj”. 17 February 2017.



[70]

[71]

[72]

[73]

(74

(78]
[79]

[80]

[81]

(82

&3]

(84

(87

[88]

DEMONETIZATION OF INDIAN ECONOMY: A REVIEW ON THE EFFECTSAND REACTIONS 15

“Rs500 & 1000 currency notesbanned: Congressraises
questions against Narendra Modi govt's shocking
move”. India.com. 8 November 2016. Retrieved 9
November 2016.

“Nitish wel comes demonetisation move”. TheHindu. 9
November 2016.

Reporter, B.S. (9 November 2016). “ AndhraCM Naidu
asked for demonetisation of Rs 500, Rs 1,000 notesin
October”. Business Sandard India.

“Nitish wel comes demonetisation move’. TheHindu. 9
November 2016.

“Nitish Kumar supports Modi’'s demonetisation
move’. Timesof India.

“Bihar CM Nitish Kumar supportsdecision to withdraw
Rs 1000, Rs 500 notes’. Indian Express. 9 November
2016.

Venkateshwarlu, K. (9 November 2016).
“Demonetisation of Rs. 500, Rs. 1000 notes: Naidu had
inkling of the ban?’. The Hindu.

“Demonetisation could lead to long-pending electoral
reforms’. 11 November 2016.

“Chandrababu Nai du wel comes demoneti sation move”.

“Anna Hazare hails demonetisation, calls it
‘revolutionary’ step”. The Economic Times. 10
November 2016.

“Demonetisation a revolutionary step to fight
corruption: Anna Hazare”. 10 November 2016.

“Notes Ban: Anna Hazare Hails PM Narendra Modi’'s
‘Revolutionary’ Step, Kejriwal Criticizes|t”.

“President Pranab M ukherjee wel comes demoneti sation
of Rs 1,000 and Rs 500 notes”. india.com. 8 November
2016.

“Demonetisation of Rs 1,000 and Rs 500 notes bold
step: President Pranab Mukherjee’. Thelndian Express.
8 November 2016.

“President Pranab Mukherjee Welcomes
Demonetisation of Rs 1,000, Rs500 Notes’. ndtv.com.

“A bold step, says Pranab Mukherjee’. The Hindu. 9
November 2016.

“One Month Of Pain And Harrassment, [sic] PM Must
Clarify: MamataBanerjee’.

ANI (12 November 2016). " Demonetization is nothing
but a big BJP scam: Kejriwal”. Business Standard
India— via Business Standard.

“Kerala CM Pinarayi Vijayan, ministers stage dharna
outside RBI office - Latest News & Updates at Daily
News & Analysis’. 18 November 2016.

(89

[90]

(o1

(%2

(93]

(%4

[96]

(97

(s8]

[%9]

[100]

[101]

[102]

[103]

[104]

[105]

Raghav Bahl (8 November 2016). “Dear PM Modi,
Demonetisation ‘ Brahmastra Could Have Spared The
Poor”. Bloomberg Quint. Retrieved 12 November 2016.

“Demonetisation of Rs 500, Rs 1000 notes: Mamata
Banerjee leads protest march to Rashtrapati
Bhavan”. The Indian Express. 16 November 2016.
Retrieved 17 November2016.

Desk, Internet (16 November 2016). “As it happened:
Parliament proceedings — November 16, 2016”. The
Hindu. The Hindu. Retrieved 16 November 2016.

“Resolve cash crunch in 3 days or face rebellion:
Mamata, Kejriwal to Govt”. Hindustan Times. 17
November 2016. Retrieved 17 November 2016.

“IsModi proving Manmohan Singh right with slew of
U-turns on cash ban?’. The Economic Times. 26
November 2016.

Vasudeva, Vikas; Pathak, Vikas (24 November 2016).
“Parliament Proceedings - Both Houses adjourned; PM
absent”. The Hindu. Retrieved 24 November 2016.

“OP Rawat: ' Note ban had absol utely noimpact on black
money. During polls we seized a record amount’”. 2
December 2018.

“Support by IMF”. Business Sandard. 11 November
2016.

Angja, Atul (14 November 2016). “ State media praises
Modi, but says he can learn from China's crusade
against corruption”. The Hindu.

S Arun (13 November 2016). “Swedish ICT sector
wouldn’'t have been so successful without Indian
help”. The Hindu.

“European Union welcomes India’s step on
demonetisation”. The Economic Times. 13 November
2016.

“India’s Crackdown on Black Money Will Help Financia
System: European Union”. 13 November 2016.

Rowlatt, Justin (14 November 2016). “Why Indiawiped
out 86% of its cash overnight”. bbc.com.

Worgtall, Tim. “India’sRs500And 1,000 Demonetization
Is Lowering Interest Rates and Also Inflation”.
Retrieved 24 November 2016.

“Modi’s demonetisation move a reckless bungle:
Foreignmedia’. TheTimesof India. 28 December 2016.

Singh, Gayeti (23 November 2016). “Worst Mistake
of PM Modi’s Career”: World Media and Economists
Decry Demonetisation “Havoc” inIndia’. The Citizen.
Archived fromthe original on 16 January 2017.

“Demonetisation atrociously planned, little evidenceit
combatted black money: New York Times’.



16 INDIAN JOURNAL OF EXTENSION EDUCATION

[106] “Little evidence that demonetisation has succeeded in [108] Goswami, Ranjit (25 November 2016). “Moadi’s bank

combating corruption: New York Times’. 10 January note ban has inflicted pointless suffering on India’'s
2017. poorest”. The Conversation. Retrieved 25 January 2017.
[107] “India’s Botched War on Cash”. 14 December 2016. [109] https://economictimes.indiatimes.com/news/economy/

indias-economy-slows-stalling-once-thriving-
manufacturing/growth-at-5/dideshow/71151545.cms



