177

$RGIICICIICIEL [O]eleejersieIzizizi o 2820980600 )CIC
QRS veseeeees O i ee st
SR EE R0 s ing
e S
S
N

17

2
TS INCSS3es

L

252552
S Oy St ety
PSS 7o L S o X
BUe = ¢
(l

=3 == 33 I
o 1 SR Y\ JoSeee e s L S et /Y 33
s T I V222 ae e g It sy 222 sl
S s U=y S e van Rz = s
S 7 SRR ||| 1z ey ety
/7 \\:‘}\ .l"l,’&//,,, \\s}

7L

&
¢ = SRR Iy ey =
2 X S s
172 IR 2 s I Z =
W27k RN (1
Nz el
Z

b T8
i ]

iz 2 53 - e 2
(777 RN [ 25, TR
o S\ 2 7 It =

=TT

\‘; = i = S
NS Z NS il 2N
- A X% IS % 3 > ;,;11?.;,‘{1‘,“'\}; 5:.-5.‘1‘& L—., RS ;,':-g.:uﬂi‘wn-:-:-a‘gb

Saradlel 7302 SOOI 75505 N B ) 5022 SSRAITS e’ )05 %) R 5L A hsSeet N, @] 22
A oes A Reiansedts e ot e A e S 0252 estast ANl (O e e AN SISt e A S sana X
SSNeTE e G e e N RSEEEa R e g e e NS =2

B 2820
= z =
== <3 = 3 53 = S e
ratatateleta0iete S50

S o 2
e sasaaa o oo sarr e Bosessanianey: Seres
e

X S 2222 S s s SSE s et 2= RS
tateteteteretetoratins R e O e AR SO RS araatatels otarss-scratatets petetetatars

eaa:

.‘..-tzi 2

93
el

=0

IS
=R
3

=

PRIMAX INTERNATIONAL JOURNAL

OF COMMERCE AND MANAGEMENT RESEARCH
Print ISSN : 2321-3604 Online ISSN: 2321-3612

%y,
s

vy
7
W

S5

e

Wi

‘

<A

i

AW

o,

3008
_“.‘:’!I.I.

s
e

TR

T

S

,~

o]
SN
23

9
S

=2
o
>
S

=
7z

==
o,
s
2

e

%

25

=

o
o
%

=
2
<
22
5
O

=2

o3
=
=
=
5¢
28
=
Q

e

9]
5
%

&

aTatele)

T/
=
Q
978
2

2

ST

bl®]

=

K

et

~

'},;03

525
3

s

]
=
=

23,

Zre

RO

=
1A
<5
jeiis

o

2

Ty

o
55T
S

R
(@]
==
=S

o

(@]
=2

SRS
ofs
S

%
I
plefa
0]
o

@]

)
2R

=

=

S

533

tetetatarsrstatata
eleYetetetats

o]

02

A%
=
=

333

o
23

30¢

S
=

&

=
=
Z oy

7
<o

<
=

.‘
=

&¢
=
=2

=
"

9]

¥,
g3

2>

Jo%s
£2

Certificate of Excellence

00
i
244
ﬁl
o0
GO

R
3
o

Rty

<o
““..’

==
X
Totetal

70
2|
o
50
QX

L2
et

e

<7
e

-

atels!

e
&

-
v,

e
25
oS
e

s

SR
;ox"';';?
NN

>
=2
ole
‘.‘I

o2

Qs
97
o

=2

&
o

o

L
Q

==

otoi‘f

QL

ToTs
B
Iviols

_§§;

SteTe

14

20

=

&2
pivy

-2

THIS IS TO CERTIFY THAT DR.V. MOHAN NAYAK HAS PUBLISHED RESEARCH
ARTICLE ENTITLE “SECTORAL WINNERS AND LOSERS UNDER THE NEW
GST REGIME: A CASE STUDY OF AUTOMOBILES AND TOBACCO” IN
PRIMAX INTERNATIONAL JOURNAL OF COMMERCE AND MANAGEMENT
RESEARCH VOLUME NO.13, ISSUE NO-3, OCTOBER - DECEMBER, 2025

52000
ST
5

L

=2

Tz
STy
2]
2T

s
2

260

22

.
X
i
=

¢

=

R

Yotatorssziatotetototoleld
faYal

3
Q

aTaaaa

=
2

z4ats

")

<2

@]
%
S

=3

ete

s
ey

oS

2

9]¢

Q8

%

-
=

s
ble%

X
3

I’

<

¢
o

Q

.
v
172
)3
9
ot
()

20
5
!"::.'
%
Q
¢

X
ol
Q8
‘f
ol

%7
=

=<

R0

2

St
e

S0

A
ot

NS

LrriN
AR

‘:'I/‘u\\ N

e
R

Do
o
Z>
o
22

TS

R

=
=
750
o
2
ey
5%
S5
=

=<
=23

=2

Q0
2
&
45
22
s

SSe
%

h‘?‘
,;.;'g‘:
5
=
e
o

2z
Ses
=
=%

Sy

250
et
=

e
2

a6
3

Yatiratatele)

35
939

[e]e]
S
S
22z
=
TR0
Paaaas:
SO
e

’:Y

i

=
)

N

2
=

<L

25

xS

SR

s

2525
o
=

22

25
<

joisiss
2

)%

5%

%

eYeYetatstatatotels)

<2 =S
=
OO

s
el

S

2

=2
==
5
2

23

oY

<7
et

i
Io!oloii“

..
-~
-
775
7=

>
e

..
=
3¢

%2

31
=

oY

o
22
5

!
)
N7
Ny 2

Yol
S0
Z

N

e s
yiozs
5

=

SRR X

2

NN
\/ \
Wiy 2 N

3

]

=7
=)
N

{!
i

TN
A J[",.:\‘\
0N

S

<.

35

SR
30

Q
[@]
SR8

S
TorTatarete)

Yetorerss

85
=
258
=

%03

S8l
reTatate
%

<

il
22

2505050

o2
=
=19

3

A

==

(@3

=

SeSes
3

eIeIs

S
222
% SRS

o

st
oz
=

N !
NN 770
N
S\

5

NOBEEE
0919
%‘v o
&0

eTatateletale

!

AN
”/Ié”:::\‘é R
AR

o2

2
oy

o
%
25

2%
L
252252
Sy
=

o

NN ) R e e ORI RIS
SER IR SRR s S SR

==

= It e ‘-&IO S sess: STetat et v 8 o= <> et
e Taastae e tates ol ety Puete et = A feTeeos Seneeaed 1Y 252 = e = gSo52s ST INEeoee
==‘*“*h'c',-{~:§::§§=§;§= o2 ."‘!ﬁ“ﬁ&:::‘f{c“;:i?:‘;izfa", S §=§$=="f,'":‘,‘.‘,=:':§§=‘§iﬁ" R ‘§=§3=33‘.-,'.t,‘,',;’":"~ 1) et “?‘?",“‘ﬁﬁiziii 2
4 3 KK 7 i s Ry (72 ko 507 S CrH 7Y
o ete, S o= o, &Ny, vaes ayS o Wy, 20 s o
o 5 A2 SSRRINEEE 7 SRz Wy 22
RS2 S SIS =Sz it 22 S (e
N\ i i ez a2 g Wy~

- g 2

A

™
7

_— S =,
s Z i
S

iz

NS NS ;’;/;n’l IR NS = 7N Z2
754, 3 2 54 3 2 N %
,’5:5%’ NS l:g{ﬂl"t VS .J'I_%:?‘gﬁill\ ””ﬂﬁ [RHISNS (IR 7NN
) £ S &, R z 5 S

222 I 21 i

o S
N NS
SN (ESS Zitl DINES
A IS J TN R Z 2l
T Vo by, A 7, AN (TR
S "! Z .“'N AR R i =
"

N

= S
= IR
Tl 1] SR 222 A MNIRSRR
o T R S 2o oo, RN e ey
= e SRS el 23 i 223 .’.:,‘; =

i
Fo L
IR g N 5 =
ARy O S S0% e O W e s
oo . JORSRS S22, ‘ oSOt s == BSdoeone
g:;.;-,i:‘\‘ ORI S e, SSIRT et o3 = .! e <z ..’.. oo
Fatetetele

v




