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Corrections & Clarifications

In the story titled “States o�er thousands of hectares of ‘degraded’ forest

land for green credits” (April 7, 2024, some editions) the reference to Inter-

national Council of Forestry Research and Education (ICFRE) should be

corrected to Indian Council of Forestry Research and Education.

The Readers’ Editor’s o�ice can be contacted by Telephone:
+91-44-28418297/28576300; E-mail:readerseditor@thehindu.co.in

P
olitical parties o�er voters a preview of
their vision in manifestos ahead of an
election. Personality-driven politics and

rapid changes in communication modes have re-
duced the import of manifestos, but still they o�-
er a structured documentation of a political par-
ty’s approach to governance and state policy. The
Congress manifesto for 2024, titled Nyay Patra
(Document for Justice), is a pitch for the party’s
political revival in the face of the expansive ideo-
logical project of the ruling Bharatiya Janata Par-
ty (BJP). The Congress has o�ered 25 guarantees
under categories such as justice for youth, wo-
men, farmers, workers and for equity. The focus,
according to the party, is social justice, economy
and the primacy of constitutional institutions,
and a promise to “reverse the damage,” allegedly
done by the Narendra Modi-led National Demo-
cratic Alliance government. The most signi�cant
political promise is to remove the 50% cap on re-
servation for the Scheduled Castes, Scheduled
Tribes and Other Backward Classes (OBC) and
conduct a nation-wide caste census. The Con-
gress is wading into unfamiliar waters on this
count, as it has for the longest time lived in denial
of caste as a determinant of politics, even as the
BJP has expanded its base by addressing it. A new
law to ensure that “‘bail is the rule, jail is the ex-
ception’ in all criminal laws”, a review of all laws
that interfere with the right to privacy and indivi-
dual’s choice of food, dress or marriage, a self-
regulation regime for the media and a law to pre-
serve the freedom of the Internet have been pro-
mised. 

An unconditional cash transfer of ₹1 lakh a
year to every poor family under the Mahalakshmi
scheme, legal right to the minimum support
price (MSP), and the right to health with cashless
insurance of up to ₹25 lakh under a universal
health scheme are among the raft of welfare
schemes that the Congress is o�ering to voters.
Further, the party promises the right to appren-
ticeship with an annual stipend of ₹1 lakh, the
abolition of application fees for government ex-
amination and government posts, one-time writ-
ing o� of all educational loans including unpaid
interest and a lot more. Whether all this adds up
to a new vision that stands out in comparison
with that of the BJP, and has credibility against
the backdrop of the Congress’s own track record
in governance are questions that remain. Welfare
schemes have ceased to be di�erentiators bet-
ween political parties as all of them o�er a mix of
these. The Congress should have shown more
imagination than was evident in its manifesto. 

Promise or perish 
Parties need to o�er more than welfare

schemes in their manifesto  

O
�ering citizenship to migrants who have
�ed their countries of origin because of
persecution and have stayed a su�cient

time in their adopted country, is a humane en-
deavour by any nation-state and should be gener-
ally welcomed. But by limiting this measure only
to migrants from an arbitrary group of neigh-
bouring nations and to narrow the de�nition only
to “religious persecution”, and to further con-
strict this to not include Muslims, atheists, and
agnostics among others, would suggest that the
reasoning to provide this citizenship has less to
do with humanitarianism and more to do with a
warped and perverse understanding of Indian ci-
tizenship. By its very intent, the Citizenship
(Amendment) Act, whose rules were noti�ed by
the Ministry of Home A�airs last month, over
four years since the Act was passed in Parlia-
ment, goes against the ethos of the Indian Consti-
tution. It is a short-sighted piece of legislation in
its understanding that only religious persecution
merits a reason for providing asylum and citizen-
ship. It is fairly evident that persecution can be
due to other reasons as well, such as linguistic
discrimination in the case of Sri Lanka in recent
years, and erstwhile East Pakistan from which
Bangladesh was born. Besides, as the case of the
Rohingya from Myanmar shows, Muslims have al-
so faced the severest form of discrimination in re-
cent years, with thousands killed, more than a
million of them rendered stateless and lakhs �ee-
ing to other countries including India due to de-
liberate genocidal policies implemented by the
ruling regime in the country. Even in Muslim-ma-
jority countries and those professing Islam as the
state religion, such as Pakistan, minority Islamic
sects such as the Ahmadiyyas have been subject
to oppression and persecution. 

The argument by petitioners against the CAA
in the Supreme Court of India that the rules of the
Act do not require foreign applicants to e�ective-
ly renounce citizenship of their native countries,
and that this allows for the possibility of dual citi-
zenship which is directly violative of the Citizen-
ship Act is also fair even if it is only a procedural
one. While India is not party to the 1951 UN Con-
vention Relating to the Status of Refugees and the
1967 Protocol Relating to the Status of Refugees,
they have provisions that require signatories to
provide refugee status to those who are subjects
of di�erent forms of persecution beyond just due
to their religion. Signatories must also apply
these provisions “without discrimination as to
race, religion or country of origin” and it is clear
that the CAA would run afoul of them if India
were a signatory. The Court must declare the CAA
as unconstitutional and revoke its implementa-
tion because of its arbitrary and selective norms
for providing citizenship to migrants. 

Perverse intent 
The CAA su�ers from narrow de�nition

of persecution and arbitrariness 

T
he oft-repeated statements by the
Union Minister for Civil Aviation,
Jyotiraditya Scindia, and the
Directorate General of Civil Aviation

(DGCA), that, �rst, ‘safety is paramount’ and,
second, ‘India has one of the fastest growing
aviation sectors’, are ones that are at complete
variance with each other when there are two very
serious safety issues staring at aviation in India.

In June 2023, the Minister had written to the
Kerala government implying that the safety of
passengers was being gravely compromised due
to the non-provision of the Runway End Safety
Area at Kozhikode’s Karipur airport. The
provision of this safety feature was explicitly
recommended by the Aircraft Accident
Investigation Bureau (AAIB) after its investigation
and recommendations following an air crash at
the airport on August 7, 2020. The Minister said
that the Ministry would be “left with no choice
but to proceed with the necessary action of
curtailing the runway length for safe aircraft
operations at Calicut airport from 01.08.2023
unless the land is handed over to the AAI
[Airports Authority of India] immediately”.

We are now in April 2024 and just a couple of
weeks and months away from the southwest
monsoon, and, later, the northeast monsoon. Yet,
no land has been made available and �ights
continue at the airport without restrictions.

In January 2024, Mr. Scindia, in a post on X,
had said: “... After in-depth analysis of pilot
rosters, fatigue-related reports and direct
feedback from pilots, we have introduced revised
“FDTL Regulations” [Flight Duty Time
Limitations] that include, increased rest periods,
rede�ning night duty, and regular fatigue reports
to be shared by airlines.” The deadline for their
implementation was June 1, 2024. But airline
owners in India went rushing to the Ministry and
the DGCA stating that they would need additional
crew to meet these requirements and hence
�ights would need to be curtailed. In March 2024,
the DGCA deferred the “deadline” of June 1
inde�nitely.

All this raises the question. Is safety
paramount for the Minister and the DGCA? Or are
the commercial requirements of airlines taking
priority over passenger safety? Going by the
actions so far, air passengers should be aware that
they are �ying ‘purely on a horoscope’. The
authorities and the airlines are clueless on safety
standards.

Systems overseas
Why has the International Civil Aviation
Organisation (ICAO) introduced the Fatigue Risk
Management System (FRMS) as a mandatory
requirement? It is with good reason. The study of
various accidents and serious incidents due to
fatigue, has shown sleep deprivation and
impaired reaction times to be identi�ed as a
major cause. Countries such as Japan, Singapore

and the United Kingdom lay a lot of stress on
fatigue management and also rest periods for
�ight crew. They follow a system where pilots get
two days o� every week to reset their body clock
and recover from cumulative fatigue. For long
haul �ights, they are provided augmented rest on
return to their home base.

The common refrain one hears is that pilots
are overpaid for the work they do, when even
senior executives in airlines earn less! In 1985
when I was part of the Central Executive of the
Indian Commercial Pilots Association, this was
the argument put forth by the Director of
Personnel and Director Finance of the airline,
that is Indian Airlines (IA), to deny pilots an
increase in emoluments. I highlighted the huge
di�erence between the working conditions of
pilots and ground personnel. Pilots got just 30
days of annual leave and a day o� every week due
to FDTL limits. Contrast this with ground
personnel who got weekends o�, which is 104
days, all public holidays and their annual leave. I
told the IA management that pilots would forego
the increase and would also work the same
number of days that ground personnel did in
o�ce.

People fail to understand that a pilot is a
human being and not a machine. He or she needs
time with their family too. Two days o� in a week
is a must to be with family.

The human factor is distant
Airline rosters never take the human factor in
account. The limits laid down by the DGCA do
not mean that a good airline system cannot utilise
pilots to a lesser number of �ight time and duty
hours. When airlines place orders for aircraft,
airline owners go by the DGCA Civil Aviation
Requirements (C.A.R.) for scheduled transport
which lays down the minimum crew
requirement. If it is compared with the FDTL
C.A.R., the requirement of crew would be more
than double, depending on the type of
operations. So, does the DGCA monitor crew
numbers based on the requirements in the FDTL
C.A.R.? The answer is no. After all, it would a�ect
the news headline grabbing e�ect of a large
aircraft order and downplay the hype around the
country being the “fastest growing” in aviation.

Financial stress can have a very adverse result
on a pilot. The United States National
Transportation Safety Board (NTSB) report on a
Silkair crash on December 19, 1997, which
claimed 104 lives, identi�ed the issue of the
captain’s gambling debts and pilot suicide. In the
Egyptair crash on October 31, 1999, too, there
were similar �ndings.

I refer to the two accidents as in addition to
pilot fatigue, the authorities in India do not pay
heed to the dangers of �nancial stress. It is
shocking to have reports that the copilots of
Vistara, the only �ourishing airline under the
Tatas were given an ultimatum to ‘sign their new

pay structure contract by the end of the day or
else lose their command position’ when Vistara is
eventually merged with Air India. It would have
meant a drop in income by almost 50% for a
young pilot who has invested over a crore of
rupees to obtain his licence to �y and who is up
to the neck paying equated monthly instalments
towards the loan. Does Vistara’s management
consider it safe to subject a young mind to such
thoughtless pressure? Will the �ight be safe when
the pilot’s mind is worrying about his loan? The
Tatas are known to care for the welfare of their
employees. It is surprising, therefore, that when
it is an issue that concerns pilots, the issue takes a
back seat.

Why are airlines looking at copilots as only an
occupant on the �ight deck? They are the airline’s
future captains and are a long-term investment in
an airline’s growth. The human resource
departments of airlines have failed. Airlines are
bound to lose even their captains who will move
to an airline that operates with human values.
Airline owners may call this ‘illegal poaching’ but
in a country where lawmakers switch sides for
handouts, blaming pilots is unfair. After all, these
airline-friendly rules and recommendations made
by DGCA cannot be the result of a mere “over the
table” approach. The electoral bond issue is a tale
that has exposed many, and aviation is not an
exception to this.

Some solutions
To meet pilot shortage, there is an immediate
solution. India should adopt the ICAO Annex 1
Standard which allows a member state to
recognise another ICAO licence and issue an
Indian licence on the basis of only an Air Law
examination and a Class I medical. There will be
hundreds of quali�ed and experienced Indian
captains working abroad who will return to India
if the hurdles that the corrupt system uses to
prevent them from returning are demolished.

The DGCA, in collusion with airline
management pilots, has a rule that makes it
mandatory for an instructor or an examiner to be
an active pilot. However, they will accept a retired
pilot working in a training centre abroad to carry
out the mandatory checks on Indian pilots.
Retired pilots can be utilised for simulator
training. Such a step will also release a large
number of trained pilots for active �ying

Hanging on to rules that were drafted in 1937
and a system that has large-scale corruption will
never result in Indian aviation shining. As for the
Tatas, if they want to make their merger of four
airlines result in a trouble-free world class airline
system, they need to introspect deeply over the
importance of the human factor in aviation.
Finding excuses such as ‘Air Tra�c Control
delays’ for large-scale �ight disruption — as
Vistara cited— will cut no ice. It is transparency
and building brand loyalty that will help them
regain their past glory in aviation.

Indian aviation, a case of air safety at a discount 

Captain A.
(Mohan)
Ranganathan 

is a former airline
instructor pilot and
aviation safety
adviser. He is also a
former member of the
Civil Aviation Safety
Advisory Council
(CASAC), India

With airline
managements
in India
appearing to
prioritise
commercial
needs over
passenger
safety, the Civil
Aviation
Ministry and
the regulator
need to act

T
he Indian Army is observing the year 2024
as the ‘Year of Technology Absorption’.
This theme underscores the Army’s

steadfast focus on embracing technology to
transform itself so as to keep ahead of adversaries
in the context of the evolving character of
warfare. The means and end in this regard are
visualised under the umbrella of Atmanirbharta.

The absorption will be mainly in terms of
disruptive technology (DT) comprising arti�cial
intelligence, autonomous weapon systems such
as drones, sensors, robotics, space technology,
and hypersonic weapon systems. Several nations,
led by the United States and China, have
remarkable accomplishments in the �eld of DTs.
The strategic competition and engagements in
the future are going to be inevitably decided by
the edge a nation possesses in absorbing these
technologies.

In military parlance, absorption implies the
acquisition, adaptation and integration of
technologies into existing structures called legacy
systems. These cover various nuances that are
usually not apparent to the uninitiated. In
addition, a few misnomers prevail vis-à-vis the
absorption of DTs. Certain facets are enumerated
below for a nuanced understanding of the issue.

To begin with, time-tested weapon platforms
and tactics are here to stay, even with the
induction of DTs. It is more about discovering a
practical use of the new discoveries rather than
about the discovery per se. As said, integration as
part of absorption wherein the new DTs
complement existing platforms is crucial.
Discarding the prevailing systems to be
substituted by the new will not necessarily be the
way ahead.

Complimenting legacy systems
Although the new technologies could signi�cantly
alter the character of future wars we must still
refrain from being lulled into complacency
because of the mere acquisition of technology.

The strategies that military organisations use to
employ technologies will be critical in
understanding their e�ects on the battle�eld.

Analysts who see a military revolution in
technology, usually argue that new technologies
have made the modern battle�eld more lethal.
However, it is brought out that ‘realised lethality’,
as opposed to the visualised ‘potential lethality’
in recent wars such as Russia- Ukraine and
Armenia-Azerbaijan (Nagorno-Karabakh), is not
very much di�erent from that seen in wars of an
earlier era. This corroborates the fact that
technological advances will not be the sole
determinative in war and are only a part of what
shapes outcomes.

Also, as we have seen in the ongoing
Russia-Ukraine war, the initial bene�ts that
Ukraine could muster no longer gained traction
as the war progressed. One of the reasons behind
‘advantage Russia’ on the battle�eld now is in the
Russian army employing traditional
methodologies to �ght the war. Aspects such as
consolidating traditional defence lines and a
stronger military industrial base are what matter
�nally. The Indian military by focusing on DTs
and indigenous upgrades in defence manufacture
in tandem, is certainly striking the way ahead.

Adapting to new conditions is crucial
Technical countermeasures in wars quickly limit
the performance of new technology-enabled
weapons employed by an adversary. The most
important adaptations are often not technological
but operational and tactical, i.e., how a military
�ghts at various levels. They involve changes in
the way armies use the tools at their disposal.
Over a century ago, armies developed tactics that
reduced their exposure to enemy �re by
exploiting dispersion, cover and concealment.
Such practices hold even more importance in the
current era.

In present battle conditions, weapon platforms
such as tanks must adapt to become more

survivable. This will require a change in tactics
and a greater integration of di�erent types of
capabilities. With a plethora of sensors on the
battle�eld, it has become almost impossible to
hide. Tanks, for example, will have to operate
widely dispersed, accompanied by electronic
warfare units to detect and jam aerial platforms
of the enemy. Similarly, the infantry on the
battle�eld, while operating dispersed will need an
excellent standard of junior leadership to lead
men in compartmentalised and high-tech battles.

Planning ahead
Rather than discarding conventional platforms in
favour of purely digital solutions, the technology
and its attributes need to be at the centre of
planning for future plans. This will be a process
that starts with the acknowledgement of
vulnerabilities and sensitivities and the gap
between them.

An understanding of the latest technologies,
their potential, and the context in which they can
be utilised are essential. The absorption will have
to visibly manifest itself at the unit levels, as
against being controlled only at the higher levels.
This democratisation in employing technology at
cutting-edge levels is an imperative to usher in
true transformation.

Technology absorption will also necessarily
include several macro level aspects such as
organisational restructuring, the management of
human resources and cultivating specialists not
merely at the higher levels but also decentralised
at execution levels, civil military fusion, having a
structure and policies to ensure data integrity,
and having a procurement policy that is
applicable to DTs.

The Indian military is moving in the desired
direction but the challenge will be to sustain this
with a nuanced understanding of the
requirements as applicable. In this context, there
are many lessons from recent and ongoing wars,
and should not be lost sight of.

Marching ahead with technology absorption 

Colonel Shashank
Ranjan (retired) 

is an Infantry O�icer
having served in the
Indian Army for
almost 33 years. He
teaches at the O.P.
Jindal Global
University, 
Sonepat, Haryana

The Indian
military is
moving in the
right direction,
but the
challenge lies in
sustaining
technology
absorption with
a nuanced
understanding
of the
requirements

Exports, underpriced

India is an agrarian nation.
But it is indeed a pity that a
majority of its farmers live
in penury. The reason, of
course, is not far to seek.
They are a�ected by the
volatility of domestic
markets and the pressure of
selling their produce to
moneylenders, who would
have given them loans at

distribution of cash is
rampant and common
during elections. Fair
elections can be held only if
the ECI is impartial and acts
without fear.

M.C. Vijay Shankar,
Chennai

form of electoral bonds. The
Election Commission of
India (ECI) should conduct
an unbiased inquiry. The

8) is only the “ tip of the
iceberg” considering the
vast amount collected by
this national party in the

Of what use is ‘onion
diplomacy’ if farmers only
get tears and a raw deal? 
S. Ramakrishnasayee,

Chennai

Money power, fair elections

The seizure of ₹3.98 crore
from three people in
Chennai who are associated
with a political candidate
from the BJP (Page 1, April

usurious rates of interest.
The government alone can
assure them remunerative
prices and help them lead a
decent life. It is
disheartening that the
government is selling
onions to the UAE at ₹120 a
kg, but pays farmers a
pittance (Page 1, “Traders
rue underpriced onion
exports to the UAE”, April 8).
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STATE OF PLAY

T
he Bharatiya Janata
Party (BJP) has revived
the row over Katchath-

eevu, an uninhabited, barren
islet about 14 nautical miles o�
Rameswaram in Ramanathap-
uram district of Tamil Nadu.
An agreement between India
and Sri Lanka in June 1974 re-
cognised Katchatheevu in the
Palk Strait as a part of Sri
Lanka.

On March 31, reacting to the
reply to a Right to Information
query �led by the BJP State
president, K. Annamalai,
Prime Minister Narendra Modi
posted on X that “new facts”
showed how the Congress
“callously gave away” the islet.
The next day, he accused the
Congress’s ally, the Dravida
Munnetra Kazhagam (DMK),
of having done “nothing” to
safeguard the interests of Ta-
mil Nadu. Mr. Annamalai’s
contention is that M. Karuna-
nidhi, who was Tamil Nadu
Chief Minister in the early
1970s, should have prevented
the Centre from signing the
agreement with Sri Lanka.

Responding to this, Tamil
Nadu Chief Minister and DMK
president M.K. Stalin asked
whether Mr. Modi had raised
the issue of the “retrieval of
the islet” with the Sri Lankan
government even once during
his tenure as Prime Minister.
He said that the issue was be-
ing raked up as part of the
BJP’s election strategy.

In 1974, shortly after the bi-
lateral agreement with Sri
Lanka was signed, the BJP’s
previous avatar, the Jana
Sangh, had challenged the ac-
cord through its State unit se-
cretary, “Jana” K. Krishnamur-
thi, on the grounds that this
had been done without the ap-
proval of Parliament and with-

out proper amendment of the
Constitution. The State unit of
the BJP too has been consis-
tently demanding “retrieval”
of the islet, even though its na-
tional leadership has not
made any statement to this ef-
fect, possibly because it is
aware of the impact on bilater-
al relations with Sri Lanka.

Back in 2007, the BJP prot-
ested against the Sethusamu-
dram Project on the ground
that it would destroy the Rama
Setu, o�cially called Adam’s
Bridge. The BJP had support-
ed the call for declaring the
site as a national heritage
monument. 

All these campaigns are
part of the BJP’s long-standing
project to make inroads into
the southern districts of Tamil
Nadu in general and strike a
chord with the �shing com-
munity in particular. In Janu-
ary 2014, BJP leader Sushma
Swaraj had participated in the
‘Kadal Thamarai’ (sea lotus)
meeting to espouse the cause
of the �shing community.
There was even a strong ru-
mour for about two years that
Mr. Modi would contest from
the Ramanathapuram Lok
Sabha constituency this time,
despite the fact that the BJP
has never won the seat. Some
people have said that the par-
ty is trying to use the “Rama
card” to strike a chord with
voters. This belief got streng-
thened when Mr. Modi visited
Rameswaram, took a dip at
the ‘Agnitheertham’ on the
eastern beach of the Rama-
nathaswamy temple, and wit-

nessed special pujas, a few
days before the consecration
of the Ram temple in Ayodhya
in January.

In terms of electoral polit-
ics, the party performed mod-
estly in the three Lok Sabha
elections it contested in 2009,
2014, and 2019, securing a
vote share of 16.5%, 17.09%,
and 32.13%, respectively.
While in 2009, the BJP faced
the electorate without the sup-
port of any major or esta-
blished party, in 2014 and
2019 it put up its candidates as
a constituent of a front. This
time, the party has allotted
the constituency to former
coordinator of the All India
Anna Dravida Munnetra Kaz-
hagam (AIADMK), O. Panneer-
selvam, who hails from Peri-
yakulam in Theni district.

In contrast to the previous
Lok Sabha elections when the
BJP contested only �ve seats
including Ramanathapuram,
this time it is contesting 23. Its
candidates include T. Deva-
nathan Yadav, a prominent
businessman who is contest-
ing from Sivaganga, and Ta-
mizhaga Makkal Munnetra
Kazhagam president B. John
Pandian, who is contesting
from Tenkasi, a reserved con-
stituency for the Scheduled
Castes. In certain sections, the
BJP is being given the credit
for getting a noti�cation is-
sued three years ago to use the
common nomenclature De-
vendrakula Velalar to refer to
seven di�erent Scheduled
Castes who predominantly
live in the southern districts of
the State. In this context, it is
surprising that the party has
chosen not to be in the fray in
Ramanathapuram and leave
the constituency to Mr. Pan-
neerselvam. It begs the ques-
tion of whether the BJP is un-
sure about the electoral utility
of its campaigns in Ramanath-
apuram and is only stirring up
a row to corner the Congress
and the DMK.

Testing the waters in Ramanathapuram 

Despite its campaigns in the district, the BJP has chosen not to contest the polls 

T. Ramakrishnan
ramakrishnan.t@thehindu.co.in
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New Delhi, April 6: A comprehensive bill to
amend the Code of Civil Procedure was
introduced in the Lok Sabha to-day by the Law
Minister, Mr. R.R. Gokhale.

The bill, which seeks to simplify the
procedure and expedite the disposal of civil suits
and proceedings, has been brought forward by
Government after considering the
recommendations of the Law Commission in
four reports.

The statement of objects and reasons of the
102-clause bill, says that the following basic
considerations have been kept in view:

That a litigant should get a fair trial in
accordance with the accepted principles of
natural justice.

That every e�ort should be made to expedite
the disposal of civil suits and proceedings, so
that justice may not be delayed and

That the procedure should not be
complicated and should, to the utmost extent
possible, ensure a fair deal to the poorer
sections of the community who do not have the
means to engage a pleader to defend their cases. 

Some of the important changes proposed to
be made by the bill are as follows:

The Doctrine of Res Judicata is being made
more e�ective. (The principle behind the
doctrine of Res Judicata is that issues heard and
�nally decided between the parties to a suit
should not be allowed to be re-agitated by the
parties or any person claiming through them in
a subsequent litigation). 

The power to transfer proceedings from a
High Court in a State to any other High Court,
which now vests in the State Government, is
now being conferred on the Supreme Court. 

FIFTY YEARS AGO APRIL 9, 1974

Quick disposal of suits:
Aims of C.P.C. changes 

F R O M T H E A R C H I V E S

Bombay, April 8: The National Bank of South
Africa Ltd. has given notice that it will close the
Bombay branch on the 13th April. Depoisters
and current account holders will be paid in full.
The National Bank of India, Bombay, will take
over unclaimed balances and have been
instructed to honour any outstanding drafts
drawn on the Bombay o�ce of the Bank.

A HUNDRED YEARS AGO APRIL 9, 1924

The S. African national bank 

T
he National Sample
Survey (NSS) O�ce
released the key results
of the Household

Consumption Expenditure Survey
(HCES) 2022-23 in late February.
These primarily include all-India
estimates of the average
household monthly per capita
consumption expenditure (MPCE)
for rural and urban areas, its
distribution by broad item groups
for food and non-food categories,
the variation in the average MPCE
of households with di�erent
standards of living (by
appropriately grouping them into
12 ‘fractile classes’ of MPCE), and
the trend in the composition of
MPCE since the 1999-2000 survey
(55th round of the NSS). So far as
the State-level estimates are
concerned, the factsheet gives
only estimates of average MPCE —
total of food and non-food items —
for each State and Union Territory
(UT) for rural and urban areas.

As the earlier available results
pertain to 2011-12, the latest results
have bridged the data vacuum of
more than a decade on an
important subject that also goes
into the compilation of poverty
estimates. While the methodology
for the HCES is more re�ned now,
there are still challenges that need
to be addressed. This will ensure
that apart from producing much
�rmer estimates of the average
MPCE, the new series has an
in-built mechanism to maintain
comparability of the current
estimates with those of the earlier
‘quinquennial series’ available
from 1972-73 to 2011-12.

Changes and implications
One change in the new HCES is
the updated item coverage, which
has been done keeping in view the
latest consumption behaviour.

Another signi�cant change is
the splitting of the single
questionnaire into three parts
covering food items, consumables
and services items, and durable
goods. The three questionnaires
have been used at random in a
selected household during three
separate monthly visits contrary to
the past when the team would

visit a household just once. Using
the single questionnaire during
one visit often resulted in long
interviews. As a result,
respondents were fatigued and
there was a possibility of
under-reporting consumption
expenditure, particularly in
respect of items like durable goods
which were placed towards the
end of the questionnaire. While
the latest change will help us
derive more reliable estimates of
the average MPCE, we are also
now unable to compare the
current estimates of the average
MPCE, and the share of poor that
may be derived from it based on
the survey data, with the estimates
of the past, given the likelihood of
under-reporting of household
consumption expenditure in the
previous surveys.

A third change is in the method
of strati�cation of villages and
urban blocks for the purpose of
sampling. While in HCES 2011-12,
every district was considered as a
basic stratum for rural and urban
areas, the new HCES considers a
State/UT as the basic stratum.
While every district with some
minimum sample allocation got
represented in both the rural and
urban samples of the 2011-12
survey, the new HCES does not
ensure the same. Such a change
does not a�ect the generation of
State-wise estimates.

There is also a change in
strati�cation of households. All
the households of a selected
village/urban block are classi�ed
into three groups depending on a
criterion. The criterion in rural
areas is possession of land and in
urban areas it is possession of
four-wheeler cars for
non-commercial use on the date of
the survey. The total sample of 18
households with proportional
representation from the three
groups have been selected. Given
that the proportion of urban
households possessing
four-wheelers is as low as 6% in
States like Andhra Pradesh, Bihar
and West Bengal as per the
National Family Health Survey-5
(2019-21), adequate number of rich
households in the sample may not

get ensured in such States as
intended. It is worthwhile to note
that the said strati�cation in the
HCES 2011-12 was based on the
average MPCE of the households
with the top 10%, middle 60% and
bottom 30% forming the three
strata, and a sample of two, four,
and two households, respectively,
was allotted to these strata.

Methodological issues
The splitting of the questionnaire
and visiting a sample household
thrice now have led to
non-comparability of the current
estimates with those of the past,
although the current estimates
appear to be much �rmer ones.
One way to address this issue is to
replicate the traditional approach
of ‘one schedule with a one-time
visit to a household’ in an
independent random sample of
households to be drawn from the
same villages and urban blocks of
at least one of the panels for which
the �eldwork is yet to commence.
In this context, it is important to
note that the sample in the new
HCES for a year is in the form of 10
panels, each comprising
consecutive three months, with an
equal number of sample
villages/urban blocks allotted to
each panel. This add-on module
will facilitate generation of two
independent estimates of the
average MPCE and other
associated correlates based on the
current approach vis-à-vis the
earlier one. This information will
be useful to study the extent of
divergence between the two
alternative estimates of MPCE and
build a comparable series.

Further, to ensure adequate
representation of rich households,
it will be worthwhile to develop a
frame of such households based
on administrative data and a
random sample of households
drawn from this frame for enquiry
on consumption expenditure of
rich households through a
dedicated survey. This database in
conjunction with those from the
HCES will be useful to derive an
improved distribution of
households by their average
MPCE.

A new methodology with some issues 

G.C. Manna

is Professor at the
Institute for Human
Development (IHD),
New Delhi, and a
senior adviser at the
National Council of
Applied Economic
Reserach. He was
earlier the Director
General of the Central
Statistics o�ice and
the National Sample
Survey O�ice and a
member of the
National Statistical
Commission

While the
methodology for
the Household
Consumption
Expenditure
Survey is more
re�ned now,
there are still
challenges that
need to be
addressed

I
n what many would have
hoped was a Fool’s Day joke,
the India Meteorological De-

partment (IMD) said on April 1 that
India will have more than the
‘usual’ number of days with heat
waves in the forthcoming summer.
The forecast comes against the
backdrop of an impending water
crisis in the south, Lok Sabha
polls, and rising food in�ation.

Higher heat is bad for crop yield
(to di�erent degrees depending on
the crop), agricultural workers’
productivity, and the availability of
water. Maps 1A and 1B depict the
probability of maximum and mini-
mum temperatures, respectively,
the IMD expects for April-June
2024. It predicted “above-normal”
temperatures for the month, with
a 55%-65% probability in one half
of the country and over 65% in the
other half. Very few parts are likely
to record normal or below normal
temperatures.

Heat increases power demand
in urban and industrial centres;
makes the consequences of out-
door work, especially at construc-
tion sites, deadly; overwhelms
health service providers by its ef-
fects on the very young and the ve-
ry old; and places a premium on
access to clean, cool water, indoor
ventilation, and indoor bath-
rooms. The availability of power
undergirds our ability to respond
to all these e�ects of heat (Chart
2). The chart shows the average
evening peak-hour demand met in
March across years. In March
2024, the peak demand reached a
new high of 190 GW. 

A lot of this power comes from
coal-�red plants. Coal is easily
stored and has a high load factor,
and these plants meet both peak
and o�-peak demands. The go-
vernment is targeting 500 GW of
power generation capacity from

renewable energy sources by 2030
and has committed to producing
50% of its power from non-fossil-
fuel energy sources by the same
year. A big chunk of this addition
will be in the form of solar power.
But because solar output is inter-
mittent and power storage capaci-
ty is still being established, peak
demand has been met with coal.
Chart 3 shows the gross electricity
generated using coal in India and
coal’s share in total electricity gen-
erated. The latter has remained 70-
74% since at least FY16. 

The most commercially viable
forms of energy storage in India
are currently battery-based stor-
age and pumped hydro storage
(PHS). PHS works like a hydroelec-
tric power-generation facility in
most respects except pumping the
water from a lower to a higher ele-
vation using o�-peak power and
running the turbines to load-ba-
lance the grid during peak power,
among others. However, both hy-
droelectric and PHS facilities are
undermined by water shortage —
which is the case during periods of
intense heat, when water demand
for other needs is higher. Chart 4
shows the gross electricity gener-
ated using renewable sources in
India and the share of renewable
sources in total electricity generat-
ed. The share of renewables (solar,
hydro, wind, etc.) has remained
20-25% since at least FY16.

While the e�ects of climate
change are hard to predict, espe-
cially at longer timescales and
smaller spatial resolutions, con-
cerns about the underperfor-
mance of dams India is building in
the sub-Himalayas in the event of
high heat and water stress persist
for this reason. Thermal power
isn’t free of this necessity either:
according to one analysis by the
World Resources Institute, “India
lost about 14 terawatt-hours of
thermal power generation due to
water shortages in 2016.” All these
challenges add to the multifaceted
nature of extreme weather in In-
dia. Ready or not, the heat is on.

Heat a�ects India’s aim to move from coal to renewables
While power availability determines our ability to deal with heat waves, high heat a�ects what sources of power are available to use

Vasudevan Mukunth 
& Sambavi Parthasarathy
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The rise in co�ee
exports in the January
to March period

13.35
in percentage.

Coffee shipments

from India rose to

1.25 lakh tonnes during the January-March

period of this year due to higher demand

for Robusta coffee, as per official data. PTI

NEWS IN NUMBERS

The increase in
automobile retail sales
in India in FY24 

10
in percentage. Automobile

retail sales saw double-digit

growth in 2023-24 driven by

record offtake of vehicles, three-wheelers

and tractors, according to the Federation

of Automobile Dealers Associations. PTI

Loan sanctioned by
Rural Electri�cation
Corporation in FY24

3.59
in lakh crore. The REC

posted a year-on-year

rise of 33.66% from

sanctioning loan worth ₹2.68 lakh crore in

2022-23. Of the total loan, ₹1.36 lakh crore

were ‘renewable energy sanctions’. PTI

Vistara airline to
reduce capacity in
domestic routes

10
in percentage. Facing delays

due to non- availability of

crew, Vistara said it was

cutting 25-30 flights daily with most of the

cancellations in the domestic network as it

strives to stabilise operations. PTI

Hike in Indian CEOs
salary compared to
pre-COVID: Deloitte

40
in percentage. The average

CEO compensation in India

stood at ₹13.8 crore,

according to the Deloitte India Executive

Performance and Rewards Survey 2024. PTI

COMPILED BY THE HINDU DATA TEAM

T
he Arti�cial Intelligence (AI)
space has seen certain
developments crucial to its
regulation in recent years — the

United Nations’s Resolution on Arti�cial
Intelligence, the AI Act by the European
Parliament, laws introduced on AI in the
U.K. and China and the launch of the AI
mission in India. These e�orts to
formalise AI regulations at the global level
will be critical to various sectors of
governance in all other countries.

With the passing of the United Nations
Resolution on Arti�cial Intelligence, the
need and associated discourse on the
regulation of AI has entered a new phase.
A global acknowledgement of the risks
associated with AI systems and the urgent
need to promote responsible use was at
the centre of the adopted resolution. It
was recognised that unethical and
improper use of AI systems would impede
the achievement of the 2030 Sustainable
Development Goals (SDGs), weakening
the ongoing e�orts across all three
dimensions — social, environmental, and
economic. Another controversial aspect
mentioned in the UN resolution has been
the plausible adverse impact of AI on the
workforce. It would be imperative,
especially for developing and least
developed countries, to devise a response
as the labour market in such countries is
increasingly vulnerable to the use of such
systems. In addition to its workforce, the
impact on small and medium
entrepreneurs also needs to be
ascertained. Thus, being the �rst of its
kind, the Resolution has shed light on the
future implications of AI systems and the
urgent need to adopt collaborative action.

The EU’s approach
The EU recently passed the AI Act, the
foremost law establishing rules and
regulations governing AI systems. With its
risk-based approach, the Act categorises

systems into four categories, namely
unacceptable, high, limited, and minimal
risks, prescribing guidelines for each. The
Act prescribes an absolute ban on
applications that risk citizens’ rights,
including manipulation of human
behaviour, emotion recognition, mass
surveillance etc. While the Act allows
exemptions to banned applications when
it is pertinent to law enforcement, it limits
the deployment by asking for prior
judicial/administrative authorisation in
such cases. 

The landmark legislation highlights two
important considerations —
acknowledging the compliance burden
placed on business enterprises, and
start-ups, and regulating the
much-deliberated Generative AI systems
such as ChatGPT. These two factors
warrant the immediate attention of

policymakers, given their disruptive
potential and the challenges of keeping
pace with such evolving systems. 

China’s stand on AI
Identifying risks is evident in the
approach adopted by China, which
focuses on prompting AI tools and
innovation with safeguards against any
future harm to the nation’s social and
economic goals. 

The country released, in phases, a
regulatory framework addressing the
following three issues — content
moderation, which includes identi�cation
of content generated through any AI
system; personal data protection, with a
speci�c focus on the need to procure
users’ consent before accessing and
processing their data; and algorithmic
governance, with a focus on security and

ethics while developing and running
algorithms over any gathered dataset.

The U.K.’s framework
The U.K., on the other hand, has adopted
a principled and context-based approach
in its ongoing e�orts to regulate AI
systems. The approach requires
mandatory consultations with regulatory
bodies, expanding its technical know-how
and expertise in better regulating
complex technologies while bridging
regulatory gaps, if any. The U.K. has thus,
resorted to a decentralised and more soft
law approach rather than opting to
regulate AI systems through stringent
legal rules. This is in striking contrast to
the EU approach. 

India’s position
Amid the global movement towards
regulating AI systems, India’s response
would be crucial, with the nation
currently catering to one of the largest
consumer bases and labour forces for
technology companies. India will be
home to over 10,000 deep tech start-ups
by 2030. In this direction, a ₹10,300 crore
allocation was approved for the India AI
mission to further its AI ecosystem
through enhanced public-private
partnerships and promote the start-up
ecosystem. Amongst other initiatives, the
allocation would be used to deploy
10,000 Graphic Processing Units, Large
Multi-Models (LMMs) and other AI-based
research collaboration and e�cient and
innovative projects.

With its economy expanding, India’s
response must align with its commitment
towards the SDGs while also ensuring that
economic growth is maintained. This
would require the judicious use of AI
systems to o�er solutions that could
further the innovation while mitigating its
risks. A gradual phase-led approach
appears more suitable for India’s e�orts
towards a fair and inclusive AI system.

The author is the Vice Chancellor,
National Law University Delhi. Inputs from
Priyanshi, Academic Fellow, NLU Delhi.
Views are personal.

Di�erent approaches to AI regulation 
Amid the global movement towards regulating AI systems, India’s response would be crucial, with the nation currently catering to one of the largest consumer

bases and labour forces for technology companies. India’s path must align with its SDGs while also ensuring that economic growth is maintained
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With the passing of the United
Nations Resolution on Artificial
Intelligence, the need and
associated discourse on the
regulation of AI has entered a
new phase.

�

Identifying risks is evident in
the approach adopted by
China, which focuses on
prompting AI tools and
innovation with safeguards
against any future harm to the
nation’s social and economic
goals.
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With its economy expanding,
India’s response must align
with its commitment towards
the SDGs while also ensuring
that economic growth is
maintained.

The story so far:

T
his past week, the Supreme
Court stayed a ruling of the
Allahabad High Court on the
U.P. Board of Madrasa

Education Act 2004 calling it an
infringement of the fundamental rights
guaranteed under the Constitution. The
top court also found the High Court’s
ruling to be against the principles of
secularism. The decision gave massive
relief to around 17 lakh students of the
State’s 16,000 recognised madrasas. 

What happened?
Earlier, the High Court had dubbed the
U.P. Board of Madrasa Education Act
“unconstitutional” and asked for
immediate closure of the madrasas. It
called for the relocation and integration
of the madrasa students with regular
schools. The Supreme Court called the
High Court’s ruling “not warranted” and

imposed a stay on the relocation.
The three-judge Supreme Court Bench,

headed by Chief Justice D.Y.
Chandrachud, scrutinised the provisions
of the Act and made it clear that “the
object and purpose of the statutory board
which is constituted under the Act is
regulatory in nature.” The apex court did
not agree with the High Court’s ruling on
educational institutions funded by the
State being prohibited from imparting
religious instruction. The Bench cited a
2002 judgment clarifying the term
“religious instruction.” The judges felt
that striking down the 2004 Act was not
the solution towards making a provision
for secular education alongside religious
instruction. 

Why are madrasas in the spotlight? 
Uttar Pradesh has around 25,000
madrasas of which 16,500 are recognised
by the U.P. Madrasa Education Board.
Only 560 madrasas receive grants from
the government though there have been

complaints in recent years of delayed
payment and arrears in salaries. The
irregular madrasas are usually strapped
for resources and manage to provide only
elementary learning. 

The latest case in the Supreme Court is
in continuation of a long trail of madrasas
being the focus of attention. In 2022, the
U.P. Government ordered a survey of the
State’s madrasas to �nd out the number of
unrecognised or illegal madrasas. Though
the �ndings of the complete survey were
not made public, the State government
caused a ripple in Muslim education
circles when in October 2023, irregular
madrasas operating in the western U.P.
township of Muza�arnagar were ordered
to be closed within 24 hours. The Basic
Education Department issued a notice to
these educational institutions stating that
unregistered madrasas operating in
Muza�arnagar would be subject to a daily
penalty of ₹10,000 if they were not able
to submit relevant documents within
three days of the notice.

The move upset minority
organisations, with the Jamiat
Ulama-i-Hind calling the move
discriminatory. “These madrasas provide
free education to around 10,000 students.
They will not have the resources to pay
the �ne. The order seems targeted at a
particular community,” a Jamiat o�cial
had then said. Around the same time, a
Special Investigation Team (SIT) was
formed to investigate the sources of the
madrasas’ alleged foreign funding. The
SIT claimed that the madrasas had
received over ₹100 crore from abroad
over the past three years though evidence
was not shared with the public.

What next?
Madrasas have been under the spotlight
since the Yogi Adityanath government
was �rst sworn in 2017. At the time, the
government had instructed madrasas to
hoist the national �ag and sing the
national anthem on Independence Day.
The circular issued by the U.P. Madrasa
Shiksha Parishad also asked these schools
to videograph and photograph the
Independence Day function as evidence.
The order upset many madrasas who
claimed it called into question their
patriotism. 

Meanwhile, the Supreme Court Bench
on the U.P. Board Madrasa Education Act
case has asked the State to �le its counter
a�davit before May 31. It has also given
the appellants time till June 30 to respond
to the State’s views. It will hear the
arguments in the second week of July.

Why have madrasas been in
the spotlight in Uttar Pradesh?
Why did the Supreme Court stay a ruling of the Allahabad High Court on the U.P. Board of Madrasa Education

Act 2004? What was the aftermath of the U.P.’s government’s survey on madrasas?

Ziya Us Salam
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The Supreme Court stayed a
ruling of the Allahabad High
Court on the U.P. Board of
Madrasa Education Act 2004
calling it an infringement of the
fundamental rights guaranteed
under the Constitution.

�

Madrasas have been under the
spotlight since the Yogi
Adityanath government was
first sworn in 2017.

�

Uttar Pradesh has around
25,000 madrasas of which
16,500 are recognised by the
U.P. Madrasa Education Board.
Only 560 madrasas receive
grants from the government
though there have been
complaints in recent years of
delayed payment and arrears
in salaries.
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A
s the winter months fall behind
us and summer heat starts to
rise, we have some visitors in
our midst: the all-pervading

mosquitos. Everywhere and anywhere,
we �nd these creatures hovering all
around us. So among all the electronic
and chemical technologies humans have
ever developed to battle them, perhaps
the most impressive is the ‘electric tennis
bat’. While someone unaware may
mistake it as one of the pieces of sports
equipment Indians love, this single-player
game is a pleasure to play. You chase and
hit an airborne mosquito with the bat. If
you succeed, you will hear the sweet
sound of the blood-sucker’s body
crackling to death.

Complete the circuit
The bat’s working principle is simple.
There are three metal meshes. The one at
the centre is positively charged and the
outer ones are negatively charged. When
the layers don’t touch each other, current
cannot �ow. But when a mosquito
connects them, a current passes through
and kills the insect.

Essentially the mosquito receives an
electric shock, just like we might if we
were hit by lightning on a stormy night.
The mosquito bat is a portable
thunderstorm for the mosquito. The

physics of sparks and lightning is the
same, whether it’s in your gas lighter, in
the belly of storm clouds or in the
mosquito bat.

So the question arises: why do electric
sparks — like a bolt of lightning — look
white? If this is the ‘colour’ of electric
current, shouldn’t the current �owing
through electric wires at home also be
white? Yet they aren’t.

Batteries and shocks
Electric current is carried by electrons,
the negatively charged fundamental
particles that usually revolve around
positively charged protons in every atom.
Every atom has an equal number of
protons and electrons, rendering them
electrical neutral.

In any piece of metal such as copper,
there is a large number of atoms but every
atom also shares some electrons with
other atoms. The whole material still
remains neutral but these common
electrons can freely move from one atom
to the other, and conduct current easily.

In an insulator, on the other hand,
every atom holds onto its electrons and
doesn’t share. The air we breathe is a
wonderful insulator — as are most of us.
This barrier can be torn down by applying
a high voltage, which will force electrons
out of atoms. Suddenly, instead of a
neutrally charged air, we have a gas made
of positively charged atoms and

negatively charged electrons �oating
together. 

A battery generates electric force. How
much electric force is generated depends
on the battery’s volt value. Higher the
voltage, greater the force. For example,
the pencil battery that powers our wall
clocks is usually 1.5 V. A phone battery
has a comparable range.

These are strong enough to drive
currents through clocks and phones but
not strong enough to give humans electric
shocks. That’s why you don’t have to
worry when holding them in your hand.
On the other hand, the current supplied
to our household appliances comes with a
voltage of 220V, which is enough to
electrocute us.

During a thunderstorm, the voltage can
cross a hundred million volts, powering
electrons to �y through the air.

The ‘colour’ of electricity 
Strong voltages ionise and pull electrons
away from atoms. These unhappy atoms
then try to get their electrons back. If the
electrons do go back, they need to lose
the ‘excess’ energy they have, and they do
this by emitting light. Every time the
electron loses some energy, the light has
some wavelength. In the case of air, the
light the electrons lose is in the range of
wavelengths human eyes can see. And
this light is what we see.

The colour of the light and the spark

depends on the type of atom. In fact, this
emission can be thought of as an atom’s
�ngerprint — its unique identi�er. For
example, in air, most of the atoms are of
oxygen and nitrogen and so the sparks are
white or near-white. On the other hand,
on some alien planet with an atmosphere
made of neon, the sparks will look red.

Interestingly this is also the physics
which goes into the working of a tube
light but in a slightly di�erent way.

Circling back to the mosquitos and our
mosquito bats: how much voltage do
these devices generate?

It’s around 1,400 V — equivalent to
approximately a thousand regular
batteries, and enough to drive a powerful
electric current through the mosquito and
at the same time drive electrons out of
atoms in the air nearby, thus creating the
sparks we see.

In case you are also wondering how
certain wavelengths of light can be
emitted by certain atoms: it is only by
learning quantum mechanics can one
understand this. So if you are interested,
consider pursuing a course in physics.

And the next time a mosquito troubles
you and you end up using the electric bat
with crackling success, just remember: it’s
not just you. Quantum physics, electrons,
and the atoms in the air are all joining in
to celebrate your victory.

Adhip Agarwala is an assistant professor
of physics at IIT Kanpur.

Understanding the science behind the
functioning of a mosquito bat 
The bat’s working principle is simple. Essentially the mosquito receives an electric shock, just like we might if we were hit by lightning on a stormy

night. The mosquito bat is thus, a portable thunderstorm for the mosquito
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X

QUESTION 1

The title ‘Shogun’ is
an abbreviation of the
highest warrior rank
‘seii taishōgun’ and
was later applied to all
shogunate leaders.
What does ‘seii
taishōgun’ mean?
X

QUESTION 2

What were the four
social classes in Japan
during the Tokugawa
Shogunate?
X

QUESTION 3

What is the
significance of the
Battle of Dan-no-ura

in the history of the
Shogunate?
X

QUESTION 4

Name the shogun
credited with unifying
Japan after the Sengoku
period?
X

QUESTION 5

Name the policy of
isolationism, restricting
foreign influences and
trade with other
countries during the
Tokugawa Shogunate.
X

QUESTION 6

If the first capital of the
shogunate was
Kamakura, what was the
capital of Ashikaga clan
and of Ieyasu Tokugawa?

Questions and Answers to the previous

day’s daily quiz: 1. Superconductors
expel ________ ______. Ans: Magnetic

fields

2. The process Onnes used to liquefy
gases. Ans: Hampson-Linde cycle

3. The meeting wherein Georg Bednorz
and Alex Muller were invited by the
American Physical Society to present their
findings. Ans: Woodstock of Physics

4. The angle at which one sheet of
graphene is twisted by 1.1 degrees with
respect to the other to acquire the
properties of a superconductor. Ans:

Magic angle

5. The NASA satellite launched in 2004 that
tested predictions of general relativity.
Ans: Gravity Probe B

Visual: The only scientist to have received
the Nobel Prize for physics twice. Ans:

John Bardeen

Early Birds: Navtosh Arun| Jyot Prakash
Gulati| Saheni George| Shiva Nigam

THE DAILY QUIZ

Following the success of the mini series ‘Shogun’, a quiz on the history of
the Shogunate, the hereditary military dictatorship of Japan 

X

Visual question:

Name this leader considered the first shogun. WIKIPEDIA COMMONS

Please send in your answers to 

dailyquiz@thehindu.co.in

V. V. Ramanan

“ Cop it (S. Lalita, Palghat)”
“ ‘Cop it’ is an informal expression

which means ‘get into trouble, be
punished,’ ‘be killed.’ 

You will cop it for what you have done. 
He will cop it from his wife for not

remembering her birthday.
‘Cop’ has several meanings. As a noun,

it means ‘a policeman,’ ‘a capture or
arrest.’ 

He is a nice cop. 
She was copped for shoplifting.
‘Cop out of something’ is ‘to go back on

a promise, to fail to do what one ought to
do, especially through fear.’ 

He tried to cop out of it by saying he
had no time.

‘Cop-out’ is a noun. 
The meeting with the minister was a

cop-out. The minister did not discuss the
issues at all.

‘Not much cop’ or ‘no cop’ means ‘little
or no value or use.’ 

She is not much cop as a writer. 
He is no cop as a singer. 
‘Copshop’ is a police station. ‘To cop a

plea’ means ‘to plead guilty to a charge,
especially with the intention of escaping
more serious punishment which might
result from standing trial’. This is
recorded in American dictionaries but not
in dictionaries published in Britain.
Perhaps this expression is used only by
American lawyers and judges.”

“In the picture (C.C. Jacob, Nagpur).”
“ ‘In the picture’ means ‘fully

informed.’ 
I don’t know anything about what

happened at the meeting. Please put me in
the picture. 

She insisted on being put in the picture
about what happened to her complaint to
the police. There was a time when the
expression meant ‘to be in the foreground
or play a prominent part.’

He always wants to be in the picture.
In America the expression came to

have the meaning ‘be informed, in the
know’ as a result of the in�uence of
German settlers. It is believed that some
German(s) wrongly translated the
German phrase ‘im bilde sein’ and the
English-speaking Americans accepted it.
The new meaning has almost driven out
the old meaning in Britain and America.

A cop saw a thief in a crowd. He
copped him and took him to the
cop-station. The cop’s boss asked him to
put him in the picture about the arrest
and be vigilant or he would cop it.”

“Procrustean (S. Bhatnagar. Jaipur)”
“ ‘Procrustean’ means ‘seeking to

enforce uniformity by forceful or ruthless
methods.’ Procrustes was a robber in
Greek legend. He used to put his victims
on an iron bed and �t them to it by
stretching their limbs or cutting them o�.
Any attempt to bring about uniformity
through violent, irrational methods is
called ‘Procrustean.’ ‘To stretch or place
on the bed of Procrustes’ means to bring
about crude uniformity. 

He tried to con�ne our economy to the
Procrustean bed of socialism. 

I detest this Procrustean system of
education.”

Published in The Hindu on August 20,
1991.

Know your
English
K. Subrahmanian

FROM THE ARCHIVES

BUILDING BLOCKS
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A
s political statements of intent during
election time, manifestos are understood to
be grandiose and unreal. The Congress’s

just-released manifesto is a similar enterprise, with
some interesting, not-so-practical and other
downright imprudent ideas. The major promises of
the manifesto, with an eye on the youth, are:
providing a one year apprenticeship as a right to
every diploma holder or graduate below the age of 25,
raising the 50 per cent cap on reservations and
conducting a caste census, providing a legal
guarantee to MSP, starting an urban employment
guarantee programme and bringing about tax
reforms.

The promise of an apprenticeship at ₹1
lakh a year, to be shared by the private party
and the government, seems innovative but is
also disconcerting. After railing against the
government for not creating jobs, the
Congress needed to come up with a
response. Even as it is hard to say at the
outset whether this can outperform the
current skilling initiatives, it does raise some
immediate concerns. Is it a great idea for
industry to lose its freedom to hire workers,
and what does it get in return? The promise
to enact a Direct Tax Code and maintain
stable personal income tax rates is a
welcome commitment as also the abolishing
of angel tax and similar tax schemes that
inhibit investment in new micro, small
companies and innovative start-ups.
Another promise is replacing the current
GST laws enacted by the NDA Government
with GST 2.0 along with a single, moderate
rate that will not burden the poor. States
would appreciate the commitment to end
the “cess” regime that they have long held as
denying their rightful share of tax revenues. 

As for fiscally imprudent proposals, one
such is the Mahalakshmi scheme to provide
₹1 lakh a year to every poor family as
unconditional cash transfer. A guaranteed
MSP falls in the same bracket, unless the
party has some caveats up its sleeve.
Thankfully, the ill-conceived idea of
reverting to the Old Pension Scheme (OPS)
has been given a quiet burial in the
manifesto.

A proposed constitutional amendment to
raise the 50 per cent cap on reservations for
SC, ST and OBCs is problematic, even if a
caste census is less so, if only for the
information it places in the public domain.
Political parties have to think beyond
reservation quotas that only serve to create
disa�ection among communities. The lack
of emphasis on health and education for all,
as an antidote to the politics of reservation,
really stands out here. Finally, it is
disingenuous for the Congress to accuse the
BJP of enacting laws that inhibit personal
freedoms. It was during the UPA’s tenure
that most of the provisions of the dreaded
POTA were incorporated into the Unlawful
Activities (Prevention) Act. Even the
Prevention of Money Laundering Act came
into force in 2005 when the rules were
framed by the UPA government. But such
about-turns are only to be expected, with
elections in the air. 

Troubling promises
Populist Congress manifesto has a few pluses 
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Scaling up SFBs
Apropos ‘RBI may issue guidance on
SFB upgradation to universal banks’
(April 8). The importance of SFBs is
immense whether in rural areas or
semi urban areas or even metropolitan
areas. SFBs play a key role in garnering
deposits and lending and also pay
higher interest on deposits. 
At the same time their lending is
restricted due to their restricted
capital. RBI’s decision to upgrade SFBs
as per the needs of the account
holders is welcome otherwise
customers may move to commercial
banks. 
Katuru Durga Prasad Rao
Hyderabad

RBI, institution builder
This refers to the report ‘RBI may issue
guidance on SFB upgradation to

universal banks’ (April 8). From
transformation of Imperial Bank to
SBI in 1955 to introduction of Small
Finance Banks and Payment Banks
almost a decade ago, RBI has played
a proactive role in
institution-building in the financial
sector.
Organisations like IDBI, Exim Bank,
Nabard and RRBs and SFBs are the
results of such RBI initiatives.
The last decade was a period of
consolidation and strengthening of
financial institutions. Time is
opportune for redefining and
restructuring the institutional
system in the Indian financial
sector.
The RBI could establish a couple of
national level organisations to
entrust some non-central bank
functions like public debt

management and developmental
roles.
MG Warrier
Mumbai

Connect southern ports
This refers to 'Three new dedicated
freight corridors on track' (April 8). It
is significant to note that the three
new dedicated freight corridors
(DFC) are progressing well. 
As per the design it covers the major
ports at Maharashtra, Telangana and
West Bengal covering East, West and
Northern corridors to facilitate fast
movement of iron ore, cement, coal
and fertilizer. 
The Eastern corridor starting from
Kharagpur ends at Tenali in Telangana
missing the vital Chennai and
Tuticorin Ports in South. The East
West Corridor I starting from Dankuni

in West Bengal ends at Mumbai port. 
The Western coast has two important
ports — Mangalore and Cochin
catering to ferrying crude oil and
other minerals. 
With ICF Chennai becoming focal
point in building thousands of
coaches for Vande Bharath and its
variants and Tuticorin becoming
another industrial hub in down south,
the omission to link the three ports
Chennai, Tuticorin in South, Cochin
and Mangalore in Western corridors
would give an incomplete picture of
proposed DFC which was designed on
the lines of Bharat Mala.
RV Baskaran
Chennai

Improve local governance
Come election time and it is natural
for citizens to evaluate their quality of

life in various spheres. On a macro
sphere there is much satisfaction. 
Be it national highways, excellent
trains, good air connectivity, defense
preparedness, public health, or digital
service delivery, things are much
better than earlier. Of course these
are experienced by citizens
infrequently, not daily.
Some experiences occur on a daily
basis. The poor quality of city roads,
inadequate and poor quality water
supply (alleged tanker lobby), power
supply issues (quality), alleged
corruption in last mile service delivery,
and sadly, indi�erent governance; all
are pain points for the citizen. 
Governments would do well to also
address issues which a�ect the citizen
on a daily, continuous basis.
V Vijaykumar
Pune

LETTERS TO EDITOR Send your letters by email to bleditor@thehindu.co.in or by post to ‘Letters to the Editor’, The Hindu Business Line, Kasturi Buildings, 859-860, Anna Salai, Chennai 600002.

I
t was an easy bet that the MPC of
RBI would keep the policy repo
rate unchanged at 6.50 per cent
— seventh pause in a row — in its
first bi-monthly meeting for

2024-25 that concluded on April 5, 2024. 
Moreover, that the decision to

maintain status quo would invite one
dissent was also a foregone conclusion.
Given this backdrop, the financial
markets did not react to the policy
announcement in any noticeable
manner.

The tone of the statement
accompanying the policy announcement
is one that brings out RBI’s resoluteness
to steadfastly buttress the current path
of disinflation till inflation reaches the 4
per cent target on a durable basis. It has
rea�rmed that the policy must continue
to be actively disinflationary to ensure
anchoring of inflation expectations and
fuller transmission. More significantly,
the MPC has categorically stated its
belief that durable price stability would
set strong foundations for a period of
high growth. This is fundamental to the
conduct of the monetary policy under an
inflation-targeting framework.

A YEAR SINCE THE LAST HIKE

In the days following the last hike in the
policy repo rate by 25 basis points in
February, 2023, a section of the market
expected the MPC to hike more, which
did not happen, thanks to the steady
decline in core CPI inflation throughout
2023-24 and moderation in headline CPI
inflation in its second half. Expectations
of policy easing in India gathered
momentum from January this year,
occasioned by similar expectations
rising in several advanced economies,
including the US. 

The reasons put forth by the lone
dissenting member of the MPC who
advocated a rate cut in its meeting in
February this year are pretty
straightforward: Real interest rate is
close to 2 per cent now, which is high by
historical standards and can lead to
overcorrection and a fall in the growth
rate.

The majority opinion and views in
MPC seem to favour no change in the
policy rate at this stage, on the one hand,
and refrain from providing any guidance
for the future in this regard, on the
other. 

The main planks of their approach to
these issues are: (i) India’s potential
growth rate is now higher as a result of
various structural reforms, and
advancements in physical and digital
infrastructure which provide more
‘policy space’ to continue with the
current policy rate as also the stance, (ii)
the cumulative rate hike by 250 basis
points during May, 2022 to February,
2023 is still working its way through the
real economy, and (iii) despite the fall in
core and headline inflations in 2023-24,
the risks of a spurt in food inflation,
imparting volatility to the trajectory of
CPI inflation, are not trivial at all: after a
correction in January this year, food
inflation rose to 7.8 per cent in February.

Further, RBI wants to avoid the kind
of gyrations in the US treasury yields
that have been witnessed since the last
hike in the policy rate there in the
current tightening cycle by the Federal
Reserve in July last year. The markets
there expected an early reversal in the

US monetary policy cycle on the back of
faster-than-expected decline in inflation
and some forward guidance on policy
rate cuts provided by the authorities. 

In the words of a member of the MPC,
as revealed in the minutes of its last
meeting in February, 2024,
“Expectations of a change make agents
and market participants behave in a way
as if the change has already happened,
which makes managing the present even
tougher”. This explains why RBI avoids
providing any guidance or hint on the
specifics of any future monetary policy
action.

GROWTH, INFLATION PROSPECTS

RBI remains optimistic about the
growth prospects of the Indian
economy, with the real GDP growth for
2023-24 being pegged at 7.6 per cent,
underpinned by strong investment and
an improvement in private
consumption.

Headline CPI inflation, which was 5.5
per cent in the first-half of 2023-24 eased
slightly to 5.3 per cent in the following
five-month period: October
2023-February 2024.

As mentioned earlier in these
columns, core inflation has been on a
steadily declining path, falling to a low of
3.4 per cent in February 2024, driven by
both core goods and services
components.

As compared to the last bi-monthly
meeting of MPC held in February 2024,
the projections for both real GDP
growth rate and headline CPI inflation
for 2024-25 have now been kept
unchanged at 7 per cent and 4.5 per cent
respectively.

In MPC’s reckoning, food price
uncertainties, the recent uptick in
international crude oil prices, upward
bias in cost-push pressures faced by
firms and geopolitical tensions
constitute major upside risks to the
inflation outlook.

The finishing line for the descent of
headline CPI inflation to the target of 4
per cent, though in sight, is never
crossed till it is actually and durably
crossed. The journey to traverse the
proverbial last mile may turn out to be
arduous and painstaking for its length.
The use of the ‘elephant in the room’
expression in this connection was a bit
misplaced. 

High inflation would always be an
obvious major issue that the RBI is
tasked to acknowledge and combat head
on. Needless to say, the pachyderm’s
slow and ponderous exit to the forest
may not be long-lasting. It may return at
the slightest hint of any lowering of the
guard.

The writer is a former central banker and a consultant
to the IMF. (Through The Billion Press)

The ‘last mile’ could be a stretch 

INFLATION PRESSURES. The risks of a spurt in food inflation cannot be ignored by the central bank SUSHIL KUMAR VERMA

Core inflation is on a
steady declining path. But
worries over food price
pressures, rising global
crude prices and
geopolitical tensions remain 

PRICE WORRIES. The finishing line for the descent of inflation to 4 per cent should be crossed on a durable basis

HIMADRI BHATTACHARYA

I
ndia has expressed strong interest in
hosting the 2036 Summer Olympics,
with the Prime Minister saying that

India will leave “no stone unturned” in its
e�orts to bid for the dream of 140 crore
Indians.

Though the Olympics is an attractive
vehicle to showcase India globally, the
country faces significant challenges. 

While hosting the Olympics could help
accelerate sports development in the
long run, some numbers give grounds for
why India must still prepare to take on
such an enormous undertaking. 

One of the major hurdles is India's low
spending on sports development. India
spends only 0.1 per cent of its GDP on
sports, far less than Western nations,
which spend close to 1 per cent. With
limited funding, India needs robust
sports infrastructure, a solid grassroots
programme for identifying and training
athletes, and coaching sta� needed to
compete at the Olympics level.

COST OVERRUNS

Hosting the Olympics is a complex and
expensive undertaking frequently

plagued by cost overruns. Every
Olympics in recent decades has exceeded
its budget by billions. 

The 2014 Sochi, Russia Winter
Olympics went over budget by $41
billion, while the 2016 Rio de Janeiro
Summer Games experienced
approximately the biggest loss, at $2
billion. For a developing country like
India, the financial liability of potential
debt from cost overruns could be a heavy
burden. There are also concerns about
the environmental impact and
disruption from large-scale construction
of venues and infrastructure over a short
period. 

Valuable land may be diverted from
more pressing priorities like housing and
development and can have a huge
socio-economic impact. A vivid example
is the 2010 FIFA World Cup in South
Africa, which positively impacted the
economy in the short run but
significantly diverted resources from
other sectors. 

Hosting the Olympics could motivate
greater sports participation, but 2036
may be too soon. A more prudent
approach would be to continue
strengthening sports at the grassroots
levels through sustained funding
increases over time.

MEDALS COMPARISON

India should focus on regularly qualifying
and winning medals at other global
multi-sport events to prove its
capabilities before considering an
Olympics bid. India has won only 35
medals over the years compared to other
Olympic giants like the US and Germany,
which have crossed the 2000 and 1000
mark, respectively. 

India compares unfavourably even
with countries with similar economies
such as China and Brazil, which have
crossed the 700 and 150 medal mark,
respectively. 

These numbers are underwhelming

and give us the ground reality of India's
sporting ecosystem and its long way to
go. 

Therefore, hosting after the necessary
sporting ecosystem and financial
security are established would make the
venture more realistic and sustainable.
There are also concerns about the need
for a unified regulatory body overseeing
all sports. 

Currently, di�erent sports federations
operate independently with fragmented
development and governance issues.
Organising an Olympics requires
centralised coordination, which may
require more work under the current
model. Establishing a new national
sports commission first would lay the
groundwork.

In conclusion, though hosting the
Olympics has undeniable prestige, 2036
may be premature for India. A
step-by-step approach focusing on sports
development through long-term
planning would serve the country better
than an overly ambitious bid. 

However, for 2036, India needs more
time to strengthen itself as a sporting
powerhouse.

Ramchandani is a Student, and Naik is Assistant Professor
of Economics, FLAME University

Why the 2036 Olympics bid is too ambitious

Srishtee Ramchandani 
Ravikiran Naik

OLYMPICS. Too early to host REUTERS

India must focus more on grassroots development of sports and become a sporting powerhouse first
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E
-mobility seems to be the
buzzword in India now.
Almost every other day,
some news comes out on
how much progress India has

made in the use of electric vehicle in the
transport sector and how it helps in
reducing carbon emission. While the
progress in the use of e-vehicle is a fact,
the carbon saving due to use of the same
is highly exaggerated for the simple fact
that India is still heavily dependent on
fossil-based electricity for recharging
e-vehicles. 

Thus, unless we can tilt the balance
sharply in favour renewables-based
electricity, there will be a net increase in
carbon emissions, as per IEA analysis,
when considering life-cycle emissions.
Moreover, as e-vehicles weigh more than
internal-combustion (IC) vehicles, it
may lead to higher tyre-related
particulate emissions, even though it
removes tailpipe emission of
IC-vehicles.

Range anxiety, in terms of availability
of charging infrastructure for an
e-vehicle is a concern in India, especially
in rural/ remote areas and highways, and
also the charging time is longer than
refuelling an IC vehicle. Setting up a

charging station is capital intensive, both
in terms of land and technology.
Widespread adoption of e-vehicle can
a�ect electricity grids, especially at peak
hour of demand. Battery swapping,
where a depleted battery can be replaced
with a pre-charged one, can save time for
full charging, but the technology is yet at
a nascent stage in India, and significant
investment and co-ordination among
the stakeholders are required to develop
the infrastructure. 

Additionally, it also requires
standardisation of the battery design,
e�cient testing and compliance for
compatibility adherence. With the
growth of e-vehicles, there is a need to
increasingly focus on supply-chain
related issues, particularly batteries. The
manufacture of batteries for e-vehicles is
growing at a much slower pace than the
adoption of vehicle use, and thus India is
following an import dependent pathway.
This is a very risky proposition. 

As all countries move towards
e-mobility and most of them bank on
imports for sourcing of battery, the
prices of batteries may skyrocket in the
coming years, especially as some of the

raw materials are sourced from limited
geographic regions. Thus, near self-
su�ciency in batteries is a must for
faster adoption of e-vehicles. This would
not only safeguard India from the
vagaries of global battery price, just like
crude oil prices, but will also pave the way
for growth of jobs in the sector. Surely,
the job prospects will be higher if the
domestic supply chain of e-vehicles is
developed as far as possible.

CBAM EFFECT

With growth of e-vehicles, the disposal of
batteries will be a matter of
environmental concern. India is not
paying enough attention to this. It
appears India has yet to learn the lesson
from the CBAM (Carbon Border
Adjustment Mechanism) experience.
Looking back, developing countries like
India were quite happy when ‘dirty’
industries from the EU moved to their
shores following the Kyoto Protocol.
Three decades later, the EU comes up
with CBAM, which is likely to a�ect some
of our industries. The EU has already
announced that the reach of CBAM will
be expanded to other sectors. Most likely
e-waste, particularly batteries, will be on
top of their agenda. The EU’s policy is
stringent on the same and to create a
level-playing field, it will expect partner
countries to be on the same page in this
respect. 

A decade back, the kind of hype
currently being witnessed in the case of
e-mobility was observed in the case of
biofuel. Down the line, however, we are

yet to achieve 20 per cent blending
target, even though at one point the
government gave tax incentives for
flexi-IC vehicles so that it is technically
possible to run a vehicle on 100 per cent
biofuel, just like in Brazil. 

However, biofuel growth did not take
o� like in Brazil. The weakness in
feedstock for biofuel was the real
bottleneck, even though India is self-
su�cient in other parts of the supply
chain for biofuel. 

On the jobs front, e-mobility is no
match to the biofuel sector. However, not
much attention has been paid to increase
the feedstock supply of biofuel by way of
scientific research to increase the
oil-bearing capacity of biofuel feedstock.
While India has achieved success in food
crops through the Green Revolution, this
sector has not receive similar attention.
Productivity, and not land, probably is
the principal constraint for its growth. 

Unless su�cient attention is paid to
supply bottlenecks and the battery
disposal issue, e-mobility may go the
biofuel route. A collective and
co-ordinated e�ort is required from the
government, industry and other
stakeholders to develop infrastructure,
facilitate a supply-chain that includes
domestic manufacturing, increase
awareness about battery disposal, and
incentivise adoption to cater to the
increasing demand for fuels triggered by
a large and growing population and
expansion of urbanisation in the country. 

The writers with NCAER. Views are personal

Will e-mobility 
go the 
biofuel way?

GETTY IMAGES/ISTOCKPHOTO

The EU has announced
that CBAM will be
expanded to other sectors.
Most likely e-waste,
particularly batteries, will
be on top of their agenda.

SANJIB POHIT
CHETANA CHAUDHURI

ROUGH ROAD. EVs’ growth may su�er
due to problems of battery availability
and disposal, just as biofuel has been hit
by feedstock constraint 
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A
utomation, Artificial
Intelligence (AI) and
Machine Learning (ML)

have significant consequences on
privacy, which can vary depending
on the specific use of application,
be it for personal, business or
monetisation, such as:

AI and ML are being used for
rapid analysis of large data sets for
extracting meaningful patterns
and predictions, which may result
in information manipulation as
seen in the creation of fake
content by Creative AI.

Another aspect of data
monetisation involves selling
insights from analysed data,
including social media behaviour
trends. This is where AI’s
algorithmic decision-making may
lack transparency, creating
challenges in understanding how
data is processed.

DATA-CENTRIC APPROACH

While handling massive personal
data, we need to focus on a
data-centric approach for PTM
(privacy threat modelling) and
PET (privacy enhancing
technologies). 

When we discuss security, the
focus is often more on
network/perimeter-centric
aspects rather than being
data-centric. Technology serves as
one of the resources, which comes
with its own set of consequences,
limitations or advantages,
depending on how we utilise it. AI,
ML, and GenAI represent
technologies that are engineered
by humans, and the human brain
possesses extraordinary
capabilities. 

Understanding “what to do?”
simplifies the “how”. Early
identification and resolution of
privacy issues during planning and
design are critical. Companies
that prioritise transparency,
trustworthiness, and security in AI
implementation can create an
environment that fosters more
e�ective utilisation of advanced
technologies, leading to enhanced
performance and greater success. 

It is required to shift focus from
self-defence to
self-empowerment. The
traditional self-defence focus has
shielded against external threats,
emphasising zero trust and data
security.

In the Shifted Focus approach,
it’s vital to self-define data —
embracing and leveraging
personal data for self-discovery
and empowerment through data
democratisation. This means
understanding oneself by

analysing habits, preferences,
behaviours, and empowering
individuals, regardless of their
technical expertise, to engage with
data e�ortlessly. Instil confidence
while using data for informed
decisions, fostering a culture
where all can enhance customer
experiences with data-driven
insights, balancing empowerment
and privacy.

Transitioning from defence to
self-defined data use emphasises
proactive personal data utilisation
for self-improvement and
informed decisions, while still
prioritising privacy and user
autonomy in PET. The
development and wider adoption
of privacy-preserving AI
techniques, such as federated
learning, homomorphic
encryption, and secure enclaves,
are set to increase. These methods
enable the training of AI models
without compromising raw data,
thereby bolstering privacy
protections.

In our pursuit of data privacy
compliance, fostering a culture of
privacy is essential. Our
adherence to data privacy
principles should stem not just
from the potential business
impacts of non-compliance but
from a commitment to balancing
human rights with the rapid
evolution of technology for ethical
data innovation.

Looking forward, AI and data
privacy shall entail navigating
strict global regulations.
Countries enact AI Acts to
mitigate adverse e�ects, clarify
ownership, and ensure
transparency to build responsible
AI platforms. Organisations and
OEMs collaborate to fortify data
governance, creating an
environment that safeguards
privacy and enhances data
management practices for the
future. Are we ready to leverage
the positive aspects of technology
to uplift and connect the world,
thereby fostering innovation and
contributing to a brighter global
future?

Sehgal is Partner and Chaudhari is Associate
Director, Deloitte India

Privacy in the age of AI

Manish Sehgal
Samidha Chaudhari

AI. The privacy challenge

Early identification, resolution of privacy issues vital

April 9, 2004

Banks win freedom to sell mortgaged assets
The Supreme Court has upheld the constitutional validity of the Securitisation
Act thereby allowing banks and financial institutions to sell assets of defaulting
borrowers that have been attached under the Act. The 2002 Act was challenged
in various courts on grounds that it was loaded heavily in favour of lenders.

‘Bonus shares by tech cos to have short-term impact’
Wipro stocks are likely to rise on the back of its plan to consider a bonus issue
of shares. However, the positive sentiment due to the bonus issue is likely to be
in the short term since earnings momentum or P/E multiples will not be
a�ected, say analysts. “The valuation will not change because of the issue of
bonus shares,’’ said Mr Dheeraj Sachdev, portfolio manager, ASK Raymond
James.

Infosys plans to recruit 500 in US
Software major Infosys Technologies Ltd, which announced it has floated its US
consulting subsidiary, plans to recruit 500 professionals in the US over three
years. It feels such job creations would defuse outsourcing backlash to some
extent. 

thehindubusinessline.

TWENTY YEARS AGO TODAY.

ACROSS

1. Metallic-coloured 

flies (11)

7. Guided to target (5,2)

9. Just (4)

11. Foreign currency unit (5)

12. Have the making of 

film (6)

14. College (11)

18. Fast (6)

20. Precise (5)

22. Tidy (4)

23. Expressing hatred (7)

24. Draws (11)

DOWN

2. Back trouble (7)

3. Admits (4)

4. Dodge artfully (5)

5. Lift-well (5)

6. Large box (5)

8. Naval base (8)

10. Princely address (8)

13. Wager (3)

15. European language (7)

16. Employing (5)

17. Theatrical world (5)

19. Vessel (5)

21. Elegant in style (4)

ACROSS

1. Flies for what one may find poison in (11)

7. Approached target, there being a racket in the 

house? (5,2)

9. Just a sort of complexion (4)

11. There's no end to the nation's money unit (5)

12. Make film straight (6)

14. Where one is taught to copy: let chin get broken (11)

18. See about Ulster force returning safe (6)

20. Make one pay to be very accurate (5)

22. In the country a cow may be undiluted (4)

23. The man's to vocalise, making a sibilant sound (7)

24. They draw a non-drinker with carbon in the food

allowances (11)

DOWN

2. Upsetting Gaul, mob has trouble bending with it (7)

3. Is the possessor of urban areas that haven't been begun (4)

4. Dodge back out of crowded avenue (5)

5. Part of column will call for silence towards back of ship (5)

6. Box one would make were it to contain the East (5)

8. Cut o� three feet where naval repairs are concerned (8)

10. Royal address elevated on the headland (8)

13. Have something on body - - even tank-tops (3)

15. Vermouth, having lain awkwardly, having given it a beginning (7)

16. The employment of moral o�ence in huge contents (5)

17. Old (drama?) coach (5)

19. The cunning followed by the skilled tradesman (5)

21. Artistic skill is necessary to teach Icelandic (4)

EASY

ACROSS 1. Chamois 5. Hated 8. Tearful 9. Lamps 10. Evidently 12. Sue 13. Congo 17. Hen 19. Sticklers 21. Shrub 22. Carbine 24. Scene 25. Rotters

DOWN 1. Cutter 2. Amazing 3. Oaf 4. Split 5. Hollyhock 6. Tames 7. Dusted 11. Excusable 14. Precise 15. Thesis 16. Assess 18. Norse 20. Incur 23. Rot

BL TWO-WAY CROSSWORD 2413

SOLUTION: BL TWO-WAY CROSSWORD 2412

NOT SO EASY

T
he Ministry of Corporate A�airs
(MCA) has invited stakeholder
comments (by April 15, 2024) to

the Report of the Committee on Digital
Competition Law (CDCL) and the
Draft Digital Competition Bill, 2024,
which will redefine (largely in the
footsteps of the European
Commission/EC) how large digital
companies will conduct business in
India.

The CDCL was constituted to review
whether the existing provisions of the
Competition Act, 2002 were su�cient
to address challenges of the digital
economy and to examine whether an
ex-antedigital competition law was
required. 

The CDCL report concludes that
ex-post intervention under the
Competition Act may not su�ciently
enable early detection and intervention
to prevent digital markets from
irreversibly tipping. The report then
examines certain ex-ante sector
regulations and concludes that their
intersection with the competition
regime is sporadic, since they ‘are

limited in their ability to holistically
ensure fair competition in the digital
economy in an ex-antemanner’.

Is the ex-ante regulation of the digital
economy a pre-drawn conclusion? Per
the CDCL report, that an ex-antedigital
competition law is required seems
premised on: (i) international
developments; (ii) a general
acknowledgement that digital markets
move faster than meaningful
regulatory intervention; and (iii)
stakeholder responses. 

LEGAL DEVELOPMENTS

The CDCL report provides an
exemplary insight into legal
developments across the world and a
statement of stakeholder concerns, but
it does not answer the questions of
whether an ex-ante competition law is
required, and what its anticipated
e�ects will be for India’s burgeoning
digital sector. 

It is too soon to understand the
e�ects of the similar ex-antedigital
markets law in Europe, which was
brought into e�ect recently. Other
major jurisdictions are still
discussing/bringing into e�ect their

versions of ex-ante law. While on the
question of developments in Europe,
take the idea of ‘killer acquisitions’,
which has received much attention
worldwide. In India too, the concept
has been covered by recent
amendments to the Competition Act.

The reference is to acquisitions by a
larger competitor of a smaller
competing target that may — in the
future — challenge the acquirer. Oddly,
the marquee case on ‘killer’

acquisitions for the European
Commission (EC) has been
Illumina/Grail, where the acquirer was
not in fact, a competitor of Grail. Grail
(developer of a blood-based early
cancer detection test) was acquired by
Illumina (the only supplier of
technology to develop this test) in
2021. 

In 2022, the merger was prohibited
by both the European Commission and
the US Federal Trade Commission. The
regulators believed that Illumina would
be incentivised to restrict supply of its
technology to innovators competing
with Grail.

The matter is in appeals before the
Court of Justice of the European Union
(CJEU). If the CJEU reverses the EC’s
order, the EC’s regulatory philosophy
faces a reset.

Developments in India on ‘killer
acquisitions’ point suggest that Indian
law is chartering its own course. The
MCA could consider commissioning
market studies by the CCI before the
Draft Bill is legislated.

The writer is Partner (Head - Competition Law), Cyril
Amarchand Mangaldas. Views are personal

Is Indian digital market ready for ex-ante regulation?
Avaantika Kakkar 

DIGITAL FIRMS. Fair play crucial
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D
iscussions on labour market conditions are focused usually on the 
unemployment and labour-force participation rates. Real earnings 
often remain neglected. Amid the increase in labour-force  
participation numbers and lower unemployment rates, a recent 

report by the International Labour Organization and the Institute for Human 
Development cautions that all is not well with India’s labour market outcomes. 
The report highlights the decline in real wages in both urban and rural areas. 
The data for the period between 2012 and 2022 shows that the average monthly 
real earnings of regular salaried workers declined by about 1 per cent each 
year — from ~12,100 a month to ~10,925 in just 10 years. Moreover, urban areas 
seem to have performed worse than rural, exhibiting a much larger decline in 
real earnings. In urban India, real wages, on average, declined by 7.3 per cent 
between 2012 and 2022, while real wages in rural areas declined by 3.8 per 
cent during the same period. 

This is particularly concerning, given that regular, salaried workers are 
engaged in better-quality work, with longer tenures and entitlement to some 
form of social security, and receive wages at regular time intervals. Among 
those regularly employed, salaries have increased for those in the government 
sector, but the deterioration in real wages happened primarily for people in 
private organisations. Of course, this can be attributed to stagnant earnings for  
low-skilled workers. Real wages for the self-employed category mirror a similar 
trend. Comprising nearly 55 per cent of all workers in the country, their earnings 
took a hit owing to pandemic-related shocks and the closure of economic  
activities during lockdowns. Surprisingly, monthly real earnings of casual work-
ers increased by an average of 2.4 per cent each year in the decade until 2022. 
The trend in the real earnings of regular salaried workers and the self-employed, 
along with only a small increase in real wages for casual workers, can be seen 
as an indicator of deterioration in the quality of employment generation in 
recent years. This is also reflected by demand for employment under the 
Mahatma Gandhi National Rural Employment Guarantee Act, which is still 
higher than the pre-pandemic levels. 

Unemployment figures frequently quoted in policy discussions, therefore, 
hold little relevance for the poor and large swathes of the Indian population. 
It must be noted that most poor people are rarely unemployed. They simply 
cannot afford to sit back at home and do nothing. With minor economic 
activities and part-time work, most of them are counted as employed in  
surveys. What should also matter is how much they earn. In-work poverty is 
a major problem for the country and needs immediate redress. Recent figures 
show that millions have been lifted out of multidimensional poverty in the 
country, and have been granted access to health, education, bank accounts, 
and the like. Yet, depressed wage and income levels question whether 
increased access to public utilities is sufficient to address income poverty. 
Despite a strong rebound in growth after the pandemic, driven by government 
spending, private investment in India remains weak, which is hurting job 
creation. India needs to create more productive jobs for its workforce, which 
will increase earnings and well-being. It would also help generate demand 
and lead to a virtuous growth cycle.

Eyeless in Gaza
Little visibility on the end of the conflict

L
ast week marked six months since the start of the Israel-Hamas war, 
and the prospect of peace appears weak. There are reports of a new 
round of truce negotiations in Cairo but the outcome is doubtful. It 
is hard to see an endgame when the Israeli government openly speaks 

of withdrawing troops from southern Gaza to regroup ahead of an assault on 
Hamas in Rafah, the border point that is choked with refugees. Meanwhile, 
Hamas has indicated that it wants to link the fate of the 129 hostages of the 
253 it seized in a killing spree on October 6, 2023, to the permanent withdrawal 
of Israeli troops from Gaza. The Israeli Defense Forces claims that 34 of the 
remaining hostages are dead. This intransigence on both sides has caused the 
death of 600 Israeli troops and over 30,000 Palestinians in Gaza, mostly women 
and children. Israel’s indiscriminate attacks on civilians, including hospitals, 
in Gaza are being increasingly viewed as genocide globally rather than a  
legitimate security operation against Hamas. 

It is unclear what Hamas can gain in this prolonged asymmetric war in 
which the Israeli military might is supported by the US, the world’s most powerful 
arsenal. But there is much benefit for Binyamin Netanyahu, Israel’s longest-
serving Prime Minister, who secured a parliamentary majority in the fifth election 
in four years. The alliance between his Likud Party and ultra-orthodox and far-
right parties has given Israel one of its most right-wing governments in its history. 
But his popularity was dented before the Hamas attack after his party rammed 
through a Bill in Parliament that removed judicial oversight (of the Supreme 
Court and lower courts) on government decisions. Protests against this law 
surged steadily till Hamas’ assault. Israel’s retaliatory war, therefore, has ensured 
his continuation in office. Equally, the regional escalation of the war into Lebanon 
and Syria as a proxy battle against Hamas’ major sponsor, Iran, enables him to 
acquire validity to attract continuing military support, now increasingly under 
question domestically and globally, from the US. Israel’s open admission of 
responsibility for the attack on Iran’s embassy in Damascus, Syria, can be viewed 
as a symptom of Tel Aviv’s war aims. Now, prolonging the war has become an 
urgent imperative for Mr Netanyahu since protests against his  
government’s inability to, first, prevent that Hamas attack last October and,  
second, bring home the hostages, 12 of whom, tragically, were returned in body 
bags, escalated over the weekend. 

India’s approach to the war has sought to balance its heavy dependence on 
Israel for security technology with its historic, principled position on the  
two-state solution for Palestinians. Initially abstaining from a UN resolution for 
an immediate humanitarian truce, India recovered a month later by voting in 
favour of a resolution condemning Israeli settlements in the occupied territories. 
Last week, however, it abstained from a resolution holding Israel responsible for 
possible war crimes in Gaza. All in all, including the well-meaning decision to 
send Indian workers to Israel, India has been carefully balancing its diplomatic 
approach, including with the Arab nations. This could become more difficult if 
the war prolongs, which seems to be the overwhelming possibility.
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O
ne of the critical tools used by corporations 
globally and especially in the US to return cap-
ital to investors is buybacks of stock. Partly 

done to offset dilution due to share-based employee 
compensation and partly due to greater tax efficiency, 
it has become the primary means to return capital to 
investors. One of the less well-known facts is that since 
the year 2000, net share buybacks in the US have 
totalled $5.5 trillion. They have been the single-largest 
source of demand for US equities. The 
next biggest source of demand has 
been buying from foreign investors, 
and that totalled $1.8 trillion in this 
period. Since the year 2000, buying 
from domestic retail investors has 
totalled only $100 billion (households 
and mutual funds). One of the biggest 
reasons for US exceptionalism in 
terms of stock market performance 
has been this dynamic of large, sus-
tained net buying by US companies 
of their own stocks. The scale and pace 
are unprecedented compared to any 
other geography. At the moment we are seeing gross 
buying of about $1 trillion per annum in terms of actual 
buyback execution from US companies and this num-
ber continues to rise. Beyond the obvious imperative 
to neutralise share-based compensation, share buy-
backs have now become accepted wisdom as the pri-
mary means to return capital to shareholders. All the 
technology giants have come on board, with each of 
them having large buyback programmes. Even the 
poster child of growth stocks, Nvidia, as recently as 
six months ago, announced a $25 billion buyback. 

If we look at a more micro level, Apple is a very 
good example of the power of buybacks. Till recently 
the world’s most valuable company, buybacks have 

been a critical part of its shareholder value equation. 
iPhone sales began to slow in 2015. Since then Apple 
has grown its earnings per share (EPS) at a compound 
annual growth rate of approximately 13 per cent (2015-
23). Interestingly in this period top line growth was 
only 6.4 per cent per annum, and pre-tax profits grew 
only 5.7 per cent. The gap was made up by lower tax 
rates and share buybacks, which combined to deliver 
over 6.7 per cent per annum EPS growth. Of the 13 per 

cent EPS growth, fully 5 per cent was 
delivered by net share buybacks. 
Share buybacks have been over $550 
billion during this period and the 
company has retired over 30 per cent 
of its share count. Share buybacks 
were most critical between 2015 and 
2019, when pre-tax profits actually 
declined and the company bought 
back nearly 6 per cent of its shares 
every year with the peak being 7 per 
cent retired in 2019. Even today the 
company buys back more than $85 
billion of stock every year. 

Apple is an exceptional company with a free cash 
flow (FCF) conversion of 112 per cent and given that it 
has limited capital spend and acquisitions, it has been 
able to pay out an average of 101 per cent of its FCF to 
shareholders over this period. Its profits and FCF at 
over $100 billion are also on a different scale. Apple 
does pay dividends, but chooses to pay only about 15 
per cent of its FCF through this route of capital return, 
and 85 per cent of FCF is returned via buybacks. Is it 
not surprising that for the world’s most valuable com-
pany, fully 40 per cent of its earnings growth between 
2015 and 2023 has come from share buybacks. 

Since Apple started down this path of capital return, 
it has had a noticeable improvement in valuation. Its 

relative price/forward earnings were 0.6 in the begin-
ning of 2016. This is now 1.25, having peaked at 1.5 
times. Part of the valuation expansion is undoubtedly 
due to the market treating the company as a consumer 
franchise rather than a hardware company, but part 
of the credit must also be given to the decision to 
return all the FCF to shareholders. Higher payout 
ratios are clearly linked to higher valuations and rising 
return on equity. Investors do not like companies 
squatting on excess cash. 

This is the power of buybacks and capital return. 
What is the relevance of all this for India? In our mar-
kets beyond the information-technology services 
giants and a few exceptions like Bajaj Auto, nobody 
uses buybacks. Partly there is limited tax incentive to 
do so and not much share-based compensation, and 
even today most Indian companies consider capital 
returns as a signal of having gone ex growth. Many 
promoters still consider the cash in the company as 
their money and are averse to sharing this pie with 
minority investors. 

There is also the risk that given the current opti-
mism around the long-term prospects of the country, 
there is desire to keep investing even if the core busi-
ness does not require all the profits being generated. 
In today’s India every growth opportunity looks excit-
ing. Markets have also lost a bit of their focus on capital 
discipline and may not penalise companies going into 
unrelated growth areas. 

This is a time of high profits and cash flows. Animal 
spirits of corporate India are rising. Everyone is opti-
mistic and bullish. The worst mistakes are made in 
the best of times. Capital discipline can easily slip. 
Hopefully companies will closely evaluate any unre-
lated business investment and realise that capital 
return is a viable option. Paying money back to share-
holders does not mean that you have no growth. It 
may simply mean that you do not need all the capital 
you generate for your core business. Times like today 
of strong corporate profitability are the most dangerous 
for investors. This is where the art of capital allocation 
comes into view. Companies must maintain their stan-
dards for return on capital thresholds. That is how 
they got their premium valuations and rising payouts 
will not lead to valuation compression. 

This is an especially important lesson for our next-
gen companies, many of which will hit the markets 
soon. Once they achieve profitability, many of these 
companies have limited capital intensity and will gen-
erate large FCF. Instead of continually entering new 
businesses and using the cash, there may be a case for 
them to consider capital return and buybacks. They 
will anyway need to offset share dilutions, but can do 
many more share buybacks than required to simply 
offset share-based compensation. 

Every company has its own unique set of circum-
stances and growth options. Capital return must be 
one of the options management considers when 
thinking of capital allocation. All new growth projects 
and businesses do not always make sense. Despite 
the current temptation, we must stick to thresholds 
based on return on capital. As investors we also have 
an obligation to enforce capital discipline through 
markets and valuations. 

The writer is with Amansa Capital

D
elhi Chief Minister Arvind Kejriwal and some 
other leaders are behind bars because of cor-
ruption charges against them in liquor policy 

for Delhi. This has understandably received much 
attention. However, this is missing the elephant in 
the room — the millions of consumers all over India 
who pay a very high price for liquor. Domestic tax 
on liquor can be, in one way or another, well above 
200 per cent! Customs duty is also huge at 150 per 
cent. And, it is also the licence raj that is problematic. 
There is a need for an overhaul of policies on liquor 
across the country. It is true that 
there are vested interests that can 
come in the way. However, often 
vested interests thrive on the basis 
of the mindset of the public. So, it is 
important to see where the more 
important misconceptions lie. 

A common belief is that state gov-
ernments impose a very high tax on 
liquor in the public interest. This is 
not entirely correct. It is a very soft 
option to collect large tax revenues! 
Though a big tax can reduce the con-
sumption of liquor to some extent, it 
is a blunt policy. It affects the budgets of many house-
holds for all things other than liquor. Now very many 
drinkers enjoy responsibly with friends and family 
every now and then. So why punish them? And, the 
licence requirements on serving liquor at eateries and 
social gatherings can be literally taxing, restrictive, 
and harassing. Also, as liquor becomes expensive due 
to very high taxes, people tend to very gradually and 
subconsciously shift to lower-quality and cheaper 
brands. At the bottom of the income pyramid, the 

consumption of low-quality country liquor and illegal 
liquor rises. This has an adverse impact on health. 

Another common belief is that state governments 
just cannot do without a very high tax on liquor. This 
is not quite true. Even a poor state like Bihar has 
imposed prohibition on liquor. The point is not that 
this is a good policy; the point is that the state gov-
ernment is making attempts at managing its finances 
without any tax on liquor. There is a lesson here for 
other governments that too can explore other sources 
of revenues. Of course, it is important that the central 

government helps state govern-
ments in this endeavour. A begin-
ning can be made if the Centre cuts 
down substantially on cess and sur-
charge, and it increases its regular 
taxes. The former accrues to the 
Centre only while the latter needs to 
be shared with the states. 

Yet another widespread belief is 
that liquor cannot be brought under 
goods and services tax (GST). This is 
questionable if we allow for the pos-
sibility of a legislative change. If 
liquor is under GST, just as cigarettes 

are, this will also serve a larger purpose as this will 
unify and simplify the overall tax structure. The public 
authorities can charge the highest 28 per cent rate 
under GST. Of course, since part of the GST goes to 
the Centre, it is necessary that the latter compensates 
the states adequately. 

Last but not the least, a common view is that 
instead of the state government itself having the 
monopoly to sell liquor through its own stores, it is 
better to conduct auctions to give licences to private 

companies to sell liquor. But wait a minute. While 
the regulation of consumption is understandable, 
it is not clear why there should also be any involve-
ment of the government in the distribution of liquor. 
The distilleries can deal directly with private dis-
tributors or retailers. The good old market mecha-
nism can be useful here as well. All that is needed is 
regulation like the minimum age for the consumer 
and no driving after drinking, and other steps like 
serious checks on spurious liquor. It also helps if 
the government provides funds to organisations like 
Alcoholics Anonymous. 

Returning to auction of licences, in any case com-
petition there often gets restricted in one way or 
another to participants who have “contacts”,  
muscle power, black money, etc, given the way the 
whole complex and non-transparent system  
operates. There are barriers to entry for an ordinary 
businessperson. And, online sales are not routinely 
allowed. Overall, the so-called competition is not 
very meaningful. And, all this vitiates the  
atmosphere for business, tourism, economy more 
generally, and even the polity. 

In conclusion, the liquor policy in India has gone 
too far over time. There is a need to avoid huge taxes 
and undue licensing. All this can also reduce cor-
ruption and even doubts about corruption. Then, 
the limited state capacity, the media, and the elec-
torate can be focused on more important matters. 

The writer is an independent economist. He taught at Ashoka 

University, the Indian Statistical Institute (Delhi), and 

Jawaharlal Nehru University. He thanks Balesh Kumar for 

comments on the initial draft. gurbachan.arti@gmail.com 

and X: @gurbachan_econ

Huge tax and licence raj in liquor

Policy must also focus on earnings

Productive employment

T
he Indian National Congress is 
still reeling from the shock of 
having its bank accounts brought 

under the Income Tax Department’s 
scrutiny just before the Lok Sabha 
elections of 2024 but it is clear that the 
party will have to think creatively and 
quickly to seize and own the narrative. 

Bharat Jodo Yatra: Reclaiming 
India’s Soul, a comprehensive volume of 
essays edited by Pushparaj Deshpande 
and Ruchira Chaturvedi, might be a 
useful weapon to deploy, especially to 
woo urban voters who have the 
disposable income to buy and read non-
fiction in English. 

This book offers a glowing account of 
the Bharat Jodo Yatra, an epic march 
across India from Kanyakumari in the 
south to Kashmir in the north, which 
was led by Congress scion and Member 
of Parliament Rahul Gandhi between 
September 2023 and January 2024. It 
seeks to convince readers that the yatra 
was not simply a rebranding exercise for 
the party but a passionate attempt to 
safeguard the democratic ethos and 
secular fabric of our country. 

Both the editors walked with Mr 
Gandhi in the Bharat Jodo Yatra. Mr 
Deshpande is the director of the 
Samruddha Bharat Foundation;  
he helped with the civil society  
outreach and interactions in a few 
states. Ms Chaturvedi, who works as the 
national convenor of social media and 
digital communications for the 
Congress, coordinated the yatra’s  
social media activities. 

With this background, it is not 
surprising that their book is largely self-
congratulatory unlike journalist Dilip 

D’Souza’s recent book Roadwalker: A 
Few Miles on the Bharat Jodo Yatra, 
published by Penguin Random  
House, on the same subject. While this 
compilation is not structured as a 
manifesto, it does a fairly good  
job of emphasising the values and 
principles for which the party stands, 
and who its allies are. 

In addition to essays by Congress 
insiders such as Mallikarjun Kharge, 
Salman Khurshid, Supriya Shrinate, 
Chandy Oommen, Kanhaiya Kumar, 
Utkarsha Rupwate, Mahima Singh, 
Hrishikesh Singh, Sasikanth Senthil, 
Meenakshi Natarajan, R Sudha, 
Lhingkim Haokip Shingnaisui, 
Jothimani Sennimalai, and of course 
Rahul Gandhi, the volume also 
features essays from others who are 
sympathetic to its politics—
Mehbooba Mufti of the People’s 
Democratic Party, Supriya Sule of the 
Nationalist Congress Party, Sanjay 
Raut of the Shiv Sena, and Doraisamy 
Raja of the Communist Party of India. 

Will the Congress-led Indian 
National Developmental Inclusive 
Alliance (INDIA) be able to defeat the 
National Democratic Alliance (NDA) led 
by the Bharatiya Janata Party (BJP)? 
This remains to be seen at the polls but it 
is worth noting that the allies of the 
Congress seem to have found 
substantial 
common ground 
despite the 
differences that 
they have had in the 
past, and might still 
have behind the 
scenes. Read this 
book to find out how 
Mr Gandhi 
managed to earn 
respect and trust 
despite the BJP’s 
incessant efforts to characterise him as 
“Pappu” — a good-for-nothing dynast 
who is out of touch with the pulse of the 
people of India. 

Given his experience as a journalist, 
Mr D’Souza is able to temper his 
generous appreciation with incisive 
critique but this book provides a far 
more vivid picture of the yatra because 

it stitches together multiple voices. It 
includes, for instance, a moving essay 
titled “Walking with Rahul Gandhi: 
Bridging Hearts and the Nation” written 
by Bhanwar Meghwanshi, who joined 
the Rashtriya Swayamsevak Sangh 
(RSS) as a teenager and left it five years 
later in order to become an activist and 

journalist 
chronicling the 
Dalit movement. 

He was pleased 
to see Mr Gandhi 
making time to 
interact with 
farmers, labourers, 
poets, media 
persons, 
environmental 
activists, human 
rights defenders as 
well as women and 

youth representatives from Dalit, tribal 
and other minority communities. Mr 
Meghwanshi writes, “Rahul Gandhi 
also asked me about my views on the 
caste census and said that he did not 
understand why Dalit tribals joined the 
RSS.” He came away from the Yatra 
thinking of Mr Gandhi as “a nice, 

sensitive man, who listened to 
everyone but also spoke his mind”. 

Though this anthology keeps 
reinforcing an inclusive image of Mr 
Gandhi, it also makes room to point out 
some significant absences. In the  
essay “Will Yatras Be Charting a New 
Path? Why Not?” Medha Patkar and 
Guddi S L from the National Alliance 
for People’s Movements write,  
“We were hopeful that a galaxy of 
Muslim and Christian communities 
would swell the ranks of the Yatra.  
After all, given what they were facing, 
they needed and wanted to join.  
But this was not to be.” They think  
that Mr Gandhi “has done enough to 
expose the RSS-BJP” and must  
now “redress the mistakes made  
by privatization, liberalization and 
trickle-down politics.” While this 
aspiration sounds desirable on  
paper, the harsh reality is that the 
Congress is now seeking citizen 
donations for its election campaign  
in Madhya Pradesh.  

The reviewer is an independent journalist and 

educator based in Mumbai. He is 

@chintanwriting on Instagram and X

Congress talks the walk
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The fact that Katchatheevu now lies on the Sri Lankan side of the IMBL 
arouses spirited opposition in Tamil Nadu KUMANAN KANAPATHIPPILLAI

“W
hat’s in a name? That which
we call a rose by any other
name would smell just as
sweet.” goes the line in Will-

iam Shakespeare’s play, Romeo and Juliet. But
apparently, China does not think so, and it
recently embarked on yet another exercise to
rename places in Arunachal Pradesh, bring-
ing to the fore again the question of the unre-
solved border. The armies of India and China
have been locked in a standoff at the Line of
Actual Control (LAC) for around four years
following the violent clashes in 2020. During
this period, China has also attempted to
change the status quo in other pla-
ces along the LAC. 

The renaming comes close on the
heels of Prime Minister Narendra
Modi’s visit to Arunachal Pradesh
last month to inaugurate the Sela
Tunnel that will secure connectivity
to Tawang. In 1962, Indian and Chi-
nese troops clashed in Tawang, and
yet again in December 2022, the
People’s Liberation Army made an
unsuccessful bid to change the sta-
tus quo in Tawang. The Sela Tunnel
is a force multiplier for the Indian
Army since it will improve its ability
to move soldiers and armaments
quickly to the India-China border.

Beijing recently released a map
showing Arunachal Pradesh within
China, terming it as Zangnan. While
asserting territorial claims, China
has put roadblocks in the path of sportsper-
sons from Arunachal with respect to their
participation in the Asian Games and World
University Games, which Beijing hosted in
2023. China is reportedly settling its citizens
in the villages that it has constructed along
the LAC. Back to the renaming row, Aruna-
chal is being sucked into a vortex of China’s
larger aims with respect to religion, identity,
and geopolitical contestation with India. In
addition to Tawang’s strategic importance, it
has a special place in Tibetan Buddhism,
being the birthplace of the sixth Dalai Lama.
China has been trying to consolidate its hold
on Tibet since its annexation in the 1950s.
Tibet’s capital, Lhasa, has been rocked by
unrest in 1989 and 2008. There have been
waves of immolations by Tibetan clergy and
activists to protest China’s policies. Chinese
President Xi Jinping visited Tibet in 2021,
making it the first visit to the region by a head
of State in nearly 30 years. During the trip, he
visited the newly constructed railway station

at Nyingchi close to the Arunachal border —
Nyingchi has been linked to Lhasa via a high-
speed train line. 

In the Xi era, efforts to sinicise the province
where the current Dalai Lama is a revered fig-
ure have gathered momentum. Those advo-
cating for the preservation of Tibetan lan-
guage and culture have been prosecuted on
charges of separatism. There have been
efforts by the Chinese State to assert greater
control over organised religion across China,
particularly in Tibet. Senior officials of the
Communist Party of China (CPC) have
emphasised the need to build a “politically

dependable” religious class who bear
affection for their nation and reli-
gion. In Tibet, the CPC has sought to
discredit the institution of the Dalai
Lama, dubbing the current temporal
head as a separatist. It has also
asserted control of Buddhist monas-
teries and sought to game the rein-
carnation process. For example, the
11th Panchen Lama, who was barely
six years old when he was endorsed
in the 1990s, went missing, following
which Beijing propped up its own
nominee for the important position
in Tibetan Buddhism. Beijing has
stepped up efforts to erase Tibet’s
independent identity by trying to
popularise its Mandarin nomencla-
ture “Xizang”. 

In October 2023, China hosted the
“Xizang Trans-Himalayan Forum for

International Cooperation” that was attended
by foreign delegates. Shortly after this gala, it
released a white paper themed on Xizang’s
governance. India can ill afford to neglect this
name game and map fare as cartographic
warfare is followed by the real McCoy. 

The timing chosen by China to resuscitate
the boundary dispute is important. It hopes
that the border row may find resonance in the
public debate ahead of the 2024 general elec-
tion and thereby put the government on the
back foot as the Opposition parties would
demand pushback from the government. Chi-
nese actions are a reminder that even as we
enter a two-month-long election season, Bei-
jing is unlikely to stay quiet. The challenge
from China will continue to manifest in differ-
ent guises. 

Harsh V Pant is vice president for studies and for-

eign policy at Observer Research Foundation (ORF),

New Delhi and Kalpit Mankikar is fellow, China

Studies, at ORF. The views expressed are personal

Name games Beijing 
plays with New Delhi

Harsh V 
Pant

harder than others in limiting the influence of
plutocrats. Globally, reforms to regulate the
flow of money in politics stand on three legs
— transparency norms around political fund-
ing, regulation of political parties, and State
funding. India needs substantive reforms that
address all three aspects.

How might this be achieved? The political
scientists Devesh Kapur, Eswaran Sridharan,
and Milan Vaishnav have proposed a “grand
bargain” in which political parties receive
State funding to cover a part of their expenses
and, in turn, subject themselves to stringent
transparency norms. A new law empowering
the Election Commission of India (ECI) would
be needed to put such a plan into action, they
argue in the 2018 book, Costs of Democracy:
Political Finance in India.

Right now, political parties face stringent
(and unrealistic) spending curbs, which they
habitually violate. Political parties hoodwink
ECI by getting friendly auditors to certify their
financial accounts. Even though they are pub-
lic entities, political parties face far less scru-
tiny than private companies.

Kapur, Sridharan, and Vaishnav rightly call
for an end to this dysfunctional system. If dig-
ital trails can be used to clean up the welfare
system, they can be used to clean the electoral
system as well. There is no reason why a
political party should not be asked to share
the voter identification (or Aadhaar details) of
each donor with ECI for each paisa it collects.
Party accounts should face scrutiny either
from the Comptroller and Auditor General
(CAG) or by a panel of independent auditors
certified by the Commission.

Once political parties fall in line, they
should be allowed to access a State Election
Fund (SEF), in proportion to the votes they
receive or the donations they earn, or a
combination of both. SEF grant rules can
be designed intelligently to reduce the role of
big money, and to encourage crowd-funding.
For instance, SEF could offer a 100% match-
ing grant for each small donation a party
receives (say anything less than ₹5,000), and
offer only a partial matching grant (say 30%
or less) for large donations (₹5,000 or above).

Most politicians know that the current
political finance system is deeply problem-
atic, and some of them might welcome such
reforms. Legitimate businesses that face
unreasonable demands from politicians also
stand to gain. The industry lobby group Con-
federation of Indian Industry (CII) had pro-
posed several meaningful electoral reforms in
a 2018 report which echo some of the sugges-
tions of Kapur, Eswaran, and Vaishnav.

ECI needs to take the lead on this, and help
shape a consensus on such reforms. Creating
a level-playing field for elections should not
just mean reining in central investigative
agencies that are selectively targeting Opposi-
tion leaders. India’s electoral arena can be
called a level playing field when those with-
out deep pockets are able to stand for elec-
tions, and win in large numbers. The aam
aadmi should not be a rarity in Parliament.

Pramit Bhattacharya is a 

Chennai-based journalist.

The views expressed are personal

ham once noted: “The relationship
from the Sri Lankan side is condi-
tioned by a whole series of historical
fears that are extremely complex. I
do not think it was even appreciated
in Colombo that Delhi deviated from
the median line in order to see that
Katchatheevu fell outside the Indian
side. I do not think Sri Lanka viewed
this as an act of generosity. They are
very firm that Katchatheevu was
their territory.”

There have been suggestions that
Tamil Nadu should persuade the
ministry of external affairs to come
to an agreement with Sri Lanka for
the island to be “leased in perpetuity”
to India for which, obviously, conces-
sions would have to be made, in
return. This is by no means an easy
process and may not result in a
mutually satisfactory conclusion.
The fact that Sri Lanka now exercises
sovereignty over Katchatheevu is a
fait accompli. With the benefit of

hindsight, Tamil Nadu should have
voiced its concerns and stated its
firm opposition to the approach of
the central government before the
deal was done. History could have
been written differently. 

India and Sri Lanka share a “civili-
sational mutuality”. They are united
by their history, and ties of religion,
language and ethnicity. Perhaps the
best symbol of this capacity for inclu-
siveness, and tolerance, is the Church
of St Antony, patron saint of fisher-
men in the area, that exists on the
island of Katchatheevu. India and Sri
Lanka must be exemplars of that civ-
ilisational mutuality on Katchat-
heevu, making it a vibrant shelter for
fishermen from both countries, a
haven on choppy seas. 

Nirupama Rao is a former foreign

secretary and was high commissioner

of India to Sri Lanka.

The views expressed are personal

W
hile introducing India’s draft
constitution in the Constituent
Assembly in November 1949, the
economist-turned-lawyer BR

Ambedkar drew attention to the inequities of
the new Republic. “On the 26th of January
1950, we are going to enter into a life of con-
tradictions,” said Ambedkar. “In politics, we
will have equality and in social and economic
life we will have inequality. In politics, we
will be recognising the principle of one man
one vote and one vote one value. In our social
and economic life, we shall, by reason of our
social and economic structure, continue to
deny the principle of one man one value.”

Nowhere is the contradiction starker than
in the electoral arena. In the world’s largest
democracy, only a minuscule minority can
aspire to contest elections. Wealth has
become a key determinant of winnability
today. In each successive election, the wealth
gap between the winning candidate and the
runner-up keeps on growing. The wealth gap
between an average member of Parliament
(MP) and an average citizen also keeps on
growing. Moneybags, dynasts, and dons
dominate the candidate lists of all major par-
ties. Such candidates are self-financing, help-
ing a party save on funds, which are then
directed towards its small set of “merit
quota” candidates.

The widening gap between people and
their representatives weakens India’s democ-
racy. Reliance on fat cats and shady corpora-
tions to run political parties disempowers
party cadres, hollowing out intra-party
democracy. It also harms the economy by
encouraging politicians to vest government
agencies with extraordinary discretionary
powers. Such powers are deployed to reward
donors and harass others. But this culture of
discretion also adds to the unease of doing
business in the country, limiting new invest-
ments and jobs. 

To be sure, the wealthy exercise dispropor-
tionate power in elections across the world.
Some do it to gain direct favours (I give you
money and you give me that highway project
if you win), others to influence policy (I give
you money and you enact a new telecom pol-
icy that bleeds my rival), and still others to
promote their pet ideological agendas (I give
you money and you ensure that schools don’t
teach Darwin’s theories). In each case, the
principle of “one man one value” is violated.

Yet, some democracies have worked

{ OUR TAKE }

Understanding 
bull run in BSE

Battling the doping 
challenge in sports

T
he writing is on the wall, and it shouldn’t please
India. The World Anti-Doping Agency’s 2022
report saw India being identified as the country

with the highest number of doping offenders. Out of 
4,064 samples collected from Indian athletes, 127 
individuals tested positive for banned substances, 
constituting 3.26% of the sample size. This report 
comes on the back of a 10-year WADA global study of 
positive doping tests by children and young teenagers 
which saw India emerge as the second worst in the 
world in this respect. These reports establish that 
India has a serious doping problem, one that is fast 
spiralling out of control. One of the big reasons for 
this happening is the awards and cash rewards that 
are doled out by states and the sports ministry. The 
money and the jobs are temptations that many 
athletes have been unable to resist. The doping isn’t 
hi-tech and that is apparent from the number of 
athletes who are being caught in the WADA net.

To counter this, India needs to work on two fronts. 
One, educate athletes on the dangers of doping and 
make sure that youngsters are taking the right 
supplements. Two, test not just international athletes 
but others as well. So rather than rely on WADA, the 
National Anti-Doping Agency needs to step up tests at 
the age-group and state level. The final push has to 
come from the government. India needs to criminalise 
doping. If you get caught, you go to jail and that should 
apply not just to athletes but also coaches. China has 
shown that it can work. Since formally criminalising 
doping in sports on March 1, 2021, their numbers have 
dropped. In the 2022 WADA report that India topped, 
China’s athletes were tested 19,228 times (almost five 
times that of India) but produced just 33 positive results. 
It may seem harsh but given the way things are, it just 
might be the way India needs to go as well.

T
he combined market cap of stocks listed on
the Bombay Stock Exchange (BSE) touched
₹400 lakh crore for the first time on Monday.
What is one to make of this development?

Three key takeaways can be listed.
BSE crossing the ₹400 lakh crore market-cap 

milestone is yet another addition to the rise and rise 
of Indian equity markets. This is primarily a result of 
two factors. India continues to be the fastest growing 
major economy in the world and with the incumbent 
BJP entering the 2024 contest as a strong favourite, 
political uncertainty is hardly a problem. These two 
factors have positioned India very well to reap the 
dividends of a growing China-plus-one sentiment in 
the global economy. This is music to the ears of 
institutional investors, both domestic and 
international, who see the Indian economy as one of 
the best long-term bets in the global markets.

Political certainty and high growth, however, are 
not the only tailwinds for India’s equity markets at 
the moment. There is good reason to believe that the 
ongoing equity market bull run is also symptomatic 
of the ongoing churn within the economy. There is 
more than enough evidence to show that bigger 
firms and households have done better than their 
smaller counterparts in the post-pandemic phase. 
This is likely to have created higher profits for bigger 
firms and higher savings for well-off retail investors, 
triggering a virtuous cycle in the equity markets. 

To be sure, things could have become difficult if 
the unequal or K-shaped growth in the post-
pandemic phase had created political anger forcing 
the government to loosen its fiscal purse strings. 
However, the interim budget presented by the 
Narendra Modi government in February shows that 
the government is not worried about any such 
political backlash. The current government’s ability 
to mute inequality-related policy tensions is, for all 
practical purposes, unique in post-reform India.

Is the ongoing bull run in equity markets an 
unambiguous good for the Indian economy? 
Stock markets, more than anything, are seen as a 
bellwether of economic sentiment. However, in an 
economy, where economic fortunes are sharply 
divided along class lines, even the sections which 
are not experiencing an improvement in economic 
sentiment may also make spending, investment and 
borrowing decisions based on misplaced 
exuberance. This is exactly what RBI has been trying 
to flag in the recent past.

T
he reactivation of the Kat-
chatheevu issue following
allegations that the island
was “callously” given
away by the Congress
government of Indira

Gandhi to Sri Lanka in 1974 has
brought into sharp focus the history
of this dispute between India and Sri
Lanka. That dispute is embedded in
the ecosystem of the Palk Straits and
involves ethnic Tamils living on both
sides of the international maritime
boundary line (IMBL).

That the island now lies on the Sri
Lankan side of the IMBL arouses
spirited opposition within the politi-
cal spectrum in Tamil Nadu. The late
chief minister (CM) and AIADMK
leader, J Jayalalithaa in a fiery
speech made while unfurling the
national flag from the ramparts of
Fort St George in Chennai on August
15, 1991, urged the people of Tamil
Nadu to retrieve Katchatheevu. She
said that the basic cause of the mis-
ery and suffering of fishermen in the
Ramanathapuram district was the
“gifting away” of the island in the

1974 Agreement between India and
Sri Lanka and that her government
was, if necessary, even prepared to
fight the Centre on this issue.

The response by the ministry of
external affairs to an RTI request by
the Bharatiya Janata Party (BJP)
leader K Annamalai makes clear that
in consultations between the then
Indian foreign secretary Kewal Singh
and the late Dravida Munnetra Kaz-
hagam (DMK) leader M Kar-
unanidhi (who was then
Tamil Nadu CM) in 1974, the
latter had acquiesced in
India acceding to the Sri
Lankan claims to Katchat-
heevu. The revelation thus
questions the credibility of
the DMK’s demands for the
“return” of the island. 

From the geopolitical viewpoint,
what follows? Do election-related
statements by leaders like the Prime
Minister and the external affairs
minister have an impact on bilateral
relations with Sri Lanka? Domestic
political questions do not exist in a
vacuum and, in this case, carry for-
eign policy implications. Although
there has been no mention that India
will seek the “return” of the island,
given the emotion-ridden texture of
the Sri Lankan outlook on India, tur-
gid concerns have been expressed by
Colombo-based influential news out-
lets. The Sri Lankan foreign minister
Ali Sabry has, however, said that this
is a problem “discussed and resolved
50 years ago and there is no necessity
to have further discussions on this”.

International agreements are con-

sidered sacrosanct in international
law, they must be kept (pacta sunt
servanda) in good faith, if interna-
tional order is to be maintained. This
is a fundamental, moral principle.
The agreement of 1974 and that of
1976 that followed it, are binding
upon both India and Sri Lanka. Any
changes must be incorporated and
effected only by mutual agreement of
both signatories. 

During the negotiations
leading up to the 1974
agreement, both India and
Sri Lanka sought to estab-
lish title to this disputed
island. The exercise did not
result in the reaching of
common ground. The pos-
sibility of Sri Lanka seeking
international arbitration in

the matter did exist, an option that
India wanted to avoid. India’s view
was that any differences with neigh-
bouring countries should be resolved
through bilateral discussions with-
out outward interference. 

India wished to remove irritants in
relations with neighbours and pro-
vide the government of Sirimavo
Bandaranaike with a solution that
would burnish its image and blunt
the arguments of Sri Lankan Leftist
elements who had made Katchat-
heevu an issue as the scholar Urmila
Phadnis noted, “symbolic of India’s
hegemonistic designs towards its
neighbours”. 

Whether there was lasting appre-
ciation for India’s gesture is debata-
ble. A former Indian high commis-
sioner to Sri Lanka, Thomas Abra-

Tread with caution 

on Katchatheevu 
India and Sri Lanka 
share a civilisational 
mutuality. They must 
be exemplars of it on 
Katchatheevu, making 
it a vibrant shelter for 
fishermen from both 
countries
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{ RAJNATH SINGH } DEFENCE MINISTER

P
We promised a citizenship act, 
and we did it. I want to clarify that 
any citizen of India — whether 
they are Hindu, Muslim, Christian, 

Parsi or Jew — nobody’s 
citizenship will go away

Poll finance is waiting 
for a clean-up by ECI

E STA B L I S H E D  I N  1 9 24

Its new high is emblematic of investor 
trust in the economy and the government

Nirupama 
Rao

{ SIMPLY ECONOMICS }

Pramit Bhattacharya

Kalpit 
Mankikar

THE WIDENING GAP 
BETWEEN PEOPLE AND 
THEIR REPRESENTATIVES 
WEAKENS INDIA’S 
DEMOCRACY. RELIANCE 
ON FAT CATS AND SHADY 
CORPORATIONS TO RUN 
POLITICAL PARTIES 
DISEMPOWERS PARTY 
CADRES, HOLLOWING OUT 
INTRA-PARTY DEMOCRACY
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surge ahead while others lag. In the early sta-
ges of such growth, income inequality tends 
to increase due to urbanization and industri-
alization, and then decreases as a threshold 
level of development is reached. The decline 
is attributed to increased access to educa-
tion, technology and more inclusive social 
and economic policies. This is the famous 
Kuznets hypothesis and the inverted 
U-curve of inequality versus growth. But in 
India’s history of the past three decades, the 
evidence is ambiguous or contradictory. 
There is a ‘winner takes all’ element, and 
then the winner stays permanently ahead. 
Social and financial capital enjoys an inter-
generational advantage. The chances of 
churn, wherein someone from the bottom 
deciles is thrown into the top-most decile 
within one generation, are slim. 

Persistent inequality might be acceptable 
so long as there is sufficient social and eco-
nomic mobility and churn. But a growth 
process that leads to rising inequality and 
more rigidities is ultimately detrimental.

We must consider the possibility that 
reducing some inequality could be growth-
enhancing for India. We can do this not 
merely by means of more welfare spending, 
but by increasing public spending on educa-
tion and enhancing human capital.

about the transformative leadership of 
Prime Minister Narendra Modi. The second 
wrong prediction was that inequality would 
decline in India, as liberal democracy and 
capitalist growth became more inclusive. In 
fact, India’s trend is the opposite. The latest 
WIL report shows inequality increasing.

The state of wealth and income inequality 
is the worst in 100 years. The top 1% of the 
country receives nearly 23% of the annual 
national income and holds a staggering 40% 
of the wealth. The country now has 271 dol-
lar-billionaires, with 94 being added in 2023 
alone. One of the authors of the report is 
Thomas Piketty, who is the world’s foremost 
critic of worsening inequality everywhere. 
Piketty’s research uses data not just from 
income and expenditure surveys, but also 
from income-tax filings. The latter tend to be 
more truthful than survey responses. But 
using tax data in the Indian context has 
severe limitations. It does not stretch back 
for 100 years. The fraction of people who file 
income tax returns is small; and only a tiny 
fraction of them account for the bulk of taxes 
collected. So there is a double skew.

The point is not to quibble with the data 
sources used in the WIL report. Inequality 
has worsened in India across dimensions, 
beyond income and wealth. It is reflected in 

T
he World Inequality Lab (WIL) 
recently published a report, Income 
and Wealth Inequality in India 1922-

2023: Rise of the Billionaire Raj. The subtitle 
is a nod to the name of a 2018 book by James 
Crabtree, then a Financial Times corre-
spondent and considered an avid India 
watcher. The book described itself as a jour-
ney through India’s new gilded age and had 
the imprint of a journalist’s keen eye for 
detail and drama. It had ample hints about 
India’s deepening cronyism. It won praise 
for being an invaluable commentary and 
also the Business Book of the Year award at 
a prestigious lit-fest. Yet, recently Crabtree 
admitted that he got some of his prognosis 
completely wrong. He and others had pre-
dicted that India was destined to be ruled 
forever by minority governments with cob-
bled coalitions. Two national elections have 
proved this prediction utterly wrong and a 
third is on its way. He suggested that for-
eigners like himself ought to observe a 
moment of humility, as they’d had no clue 

promoter families, two were promoter 
nominees and only 31 were non-pro-
moters. This data is two years old and 
may have changed, but it is startling to 
discover that in the 21st century, among 
India’s top 500 listed companies, there 
are less than 100 women executive 
directors and so few professional, non-
promoter women in this role.

In these tiny numbers and the micro 
presence of women at the CXO level lies 
corporate India’s women’s-empower-
ment challenge. These numbers must 
rise sharply for women to become deci-
sion-makers and change agents at the 
highest levels. In the last 10 years, firms 
have complied with the gender diver-
sity rule by inducting independent 
directors. Per se, there is nothing wrong 
with this. Independent directors are the 
lifeline of good governance, after all. 
But for the pool of competent inde-
pendent women directors to expand, 
the number of women at senior/CXO 
levels must rise substantially. Other-
wise, the danger is that women from 
unrelated fields with little relevant 
experience will get pitchforked onto 
boards and their contribution being 
limited may reinforce the false belief 
that they should not be there.

Businesses must follow a deliberate 
strategy of hiring, retaining and pro-
moting female talent. The presence of 
women in the workforce drops from the 
entry to mid-management level, which 
reduces the pool for CXO elevation. A 
key reason for this is what former Pep-
siCo CEO Indra Nooyi described as the 
conflict between managerial and 
domestic responsibilities. “Total, com-
plete conflict. When you have to have 
kids you have to build your career. Just 
as you’re rising to middle management, 
your kids need you because they’re 
teenagers, they need you for the teen-
age years,” Nooyi had said.

Companies must help their women 
employees manage this conflict. 
Deloitte’s 2023 work report suggests 
that workplace flexibility is the primary 
factor driving women’s career choices. 

To increase women’s participation at 
the highest levels, an environment con-
ducive to their retention and success 
needs to be created. This might include 
non-linear work hours, reduced com-
mute time, flexible work locations and 
more financial and institutional support 
for dependent care.

Simultaneously, companies should 
build a pipeline of women leaders. 
Quantifiable and clear targets should be 
set for the number of women at various 
levels, including leadership positions, 
and these should be tracked. Policies 
should be designed to promote, reward 
and mentor high-performing women 
managers and enable them to shatter 
the glass ceiling. A few companies have 
mandated that when there are male and 
female candidates of equal merit, the 
woman must be chosen. This should 
become a universal practice. But more 
importantly, there should be a level 
playing field for women at the work-
place. These changes have to be driven 
from the top. Creating a pipeline of 
women leaders should not be the HR 
department’s responsibility. It should a 
‘key result area’ of the CEO.

Here, it must be pointed out that 
greater women representation at the 
CXO and board level is not just about 
women’s empowerment (not that this 
is not sufficient reason). Studies sug-
gest it is good for business as well. 
According to a 2020 McKinsey report 
(Diversity Wins: How Inclusion Mat-
ters), companies in the top quartile for 
gender diversity on executive teams 
were 25% more likely to have above-av-
erage profitability than companies in 
the fourth quartile. Its finding: The 
greater the representation, the greater 
the outperformance.

France and Norway have mandated 
40% women’s representation at the 
board level.  Some have called upon 
India Inc, too, to increase its number of 
women board members. For this meas-
ure to be successful, companies should 
focus on expanding the overall pool of 
female managers and leaders.

T
he first day of April marked the 
10th anniversary of the rule that 
made it mandatory for all listed 

firms above a certain size to have at least 
one woman member on their board of 
directors. According to Primeinfobase, 
as of March 2024, of 2,296 listed com-
panies on the National Stock Exchange, 
2,251 have at least one woman director 
on their board. So far, so good. How-
ever, the picture changes if we dig a bit 
deeper. Only 262 companies have three 
or more women directors; 43 have four 
women directors; 12 have five women 
directors; and just three companies 
have six women directors. This shows 
that while India Inc has made progress 
in complying with the statutory provi-
sion, genuine—let alone proportion-
ate—representation of women at the 
board level remains a distant goal.

A breakdown of the composition of 
women directors at India’s top 500 
companies makes for revealing reading. 
According to a report by Institutional 
Investor Advisory Services & APG, as on 
31 March 2022, independent women 
directors comprised 71.5% of total 
women directorships of Nifty-500 com-
panies. Out of 827 women directors, 
592 were independent directors, 148 
were non-independent, non-executive 
directors (from the promoter family, 
promoter nominees and other non-pro-
moters); and just 87 were executive 
directors. Out of these 87, 54 were from 

That so little has changed a decade after a board-diversity mandate highlights India Inc’s challenge

SHALLY BHASIN
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The persistence of unequal growth will be bad for India
AJIT RANADE

T
op leadership exits, especially if 
they are abrupt, tend to worry 
shareholders. In Wipro Ltd’s case, 
however, minority investors seem 
to have taken Thierry Delaporte’s 
departure as CEO over the week-

end, 15 months before his tenure ends, in their 
stride. The IT major’s stock dropped on Mon-
day, but by barely 1%. That reaction suggests 
little anxiety over its future. Srinivas Pallia, a 
three-decade Wipro veteran, has taken charge. 
By the classic public yardstick of any CEO’s 
appraisal, shareholder value, Delaporte’s exit 
would look puzzling. Since he took over as 
CEO on 6 July 2020, Wipro’s shares have 
climbed about 116%. In comparison, those of 
TCS rose 81% and of Infosys 94% over the 
same period. So in terms of enriching owners, 
Wipro’s former chief appears to have done 
well, although shareholders of HCL Technolo-
gies saw even bigger gains (of about 166%). 
Market value, however, is not the only way 
owners judge how a company is being run. In 
this case, just over a quarter of Wipro’s shares 
float freely, with Azim Premji and his family in 
control of the bulk. This makes space for early-
indicator criteria to dominate calls on leader-
ship. Wipro wasn’t just lagging its IT peers on 
business performance, it has had a high degree 
of management turbulence.

Delaporte took over soon after the outbreak 
of covid, with the entire industry’s stock prices 
in a crevice. Then came a wave of opportunity 
as a ‘digital pivot’ became a general war cry 
among enterprises globally. While Wipro’s 
business recovery appeared to be in line with 
that of other IT majors, its results over the past 
year-and-a-half—an unusually tough patch for 
the sector—aroused market murmurs that it 

was not showing the verve needed to keep 
pace. Although the former CEO made a couple 
of big acquisitions in the consultancy space, 
hired fresh executives and put the company 
through a rejig of operations, the impact of his 
plans on both revenues and profits left a lot to 
be desired. Its top-line rose 47% during Dela-
porte’s tenure, but profits climbed just 5.5%. 
Its operating margin in the third quarter of 
2023-24 had shrunk from the time he took 
over. For the entire fiscal year, Wipro is the 
only IT firm among India’s top four that may 
report a revenue drop—which is suspected to 
have been the last straw for the Premji family. 
Disgruntlement among executives—hundreds 
left—did not aid the CEO’s cause. Among the 
grumbles that surfaced was a badly managed 
integration of new businesses and Delaporte 
being away from Wipro’s Bengaluru head-
quarters too often.

To be sure, Rishad Premji, Wipro’s executive 
chairman and Azim Premji’s son, had shown 
confidence in Delaporte’s leadership in July 
2023 at its annual general meeting. IT services, 
though, are subject not just to market flux, but 
also to larger threats. How IT services fare in 
the face of artificial intelligence (AI) capable of 
basic coding, for example, is a ponderable issue 
right now. Given his career at Wipro, Pallia is 
expected to steady the business, turn the firm 
around and brace for a potential future of 
higher risk. An embrace of AI does hold new 
prospects for service providers that alter 
course swiftly. That way, Wipro’s challenge is 
no different from other Indian IT firms that 
must contend with weak IT-service spends 
and find new ways to generate value. Pallia will 
have to move fast. Whether or not to break 
things will have to be a strategic call.

Wipro’s CEO switch was 
not about its share price
Shareholder value data does not explain the firm’s change on top. In a flux-filled field like 

infotech, business performance counts for more and Wipro’s challenge still seems quite steep
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The recent wave of sell-
ing that hit technology

stocks in major global mar-
kets should be like a splash
of cold water in the face for
exuberant investors. These
past few months have seen
soaring valuations of global
technology companies in
both public markets as well
as in acquisition deals.
There have also been ini-
tial public offers attracting
the investing hordes.

Comparisons with the
dotcom bubble may be un-
warranted as business
models today are more ro-
bust, while valuations have
not yet reached the levels
seen during that maniacal
era. Facebook is not quite
in the same league as
pets.com when it comes to
measures of irrational exu-
berance. But the steep in-
crease in the value of tech-
nology companies provides
enough room for worry.

The gradual tightening
of US monetary policy is
expected to hit investments
in risky assets. The first
wave of selling hit the
emerging markets in the
middle of last year. Now it
seems that the same logic
is being applied to global
technology stocks.

QUICK EDIT

The tech
sell-off
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IMF sees India
recovery this year

BY REMYA NAIR

remya.n@livemint.com
·························
NEW DELHI

The International Mone-
tary Fund (IMF) believes
the Indian economy will

recover this year—something
that should bring cheer to con-
sumers, investors, businesses,
and, not the least, the new gov-
ernment that will take charge
in May.

In its latest World Economic
Outlook (WEO), IMF predicts
that the Indian economy will
expand by 5.4% in 2014-15 and
accelerate to a pace of 6.4% the
following year.

The fund estimates that In-
dia grew 4.4% in 2013-14.

According to the IMF, India’s
recovery will be enabled by a
stronger world economy, im-
proving export competitiveness
and policies encouraging in-
vestment.

The fund expects consumer
price inflation to slow to 8% in
2014-15 and 7.5% in 2015-16
from 9.5% in 2013-14.

“Overall growth is expected
to firm up on policies support-
ing investment and a confi-
dence boost from recent policy
actions, but will remain below
trend,” IMF said. “Consumer
price inflation is expected to
remain an important chal-
lenge, but should continue to
move onto a downward trajec-
tory.”

Slowing demand, high bor-
rowing costs and stalled
projects on account of delays
in securing mandatory govern-
ment approvals have contrib-
uted to the sharpest economic
downturn in India in a decade.
Asia’s third largest economy
grew 4.5% in the year ended 31
March 2013; the government
expects sub-5% growth in the
year just gone by.

The economy grew 4.7% in
the three months ended De-
cember 2013, the seventh con-
secutive quarter of sub-5%
growth in gross domestic prod-
uct (GDP).

IMF projections are not di-
rectly comparable with growth
estimates released by the gov-
ernment because they are cal-
culated at market prices; gov-
ernment data is based on 2004-
05 prices.

The fund’s call on inflation
seems right. Already, inflation
has eased substantially with in-
flation based on the Consumer
Price Index coming in at 8.1%
in February.

TURN TO BACK PAGE ®

IMF expects Indian
economy to expand by
5.4% in 201415 and
accelerate to a pace of
6.4% the following year

Etihad to
argue case
for Jet deal
before Sebi
BY P . R . SANJAI &

ANIRUDH LASKAR

·························
MUMBAI

Etihad Airways PJSC will
make its case before the

capital markets regulator on
Wednesday that its `2,058
crore purchase of a 24% stake
in Jet Airways (India) Ltd last
year was in line with India’s
takeover rules.

The national airline of the
United Arab Emirates has
hired India’s biggest law firm,
Amarchand & Mangaldas &
Suresh A. Shroff & Co., to es-
tablish that there had been no
violation of Securities and Ex-
change Board of India (Sebi)
takeover rules, two persons
close to the development said.

Sebi issued a notice to Eti-
had earlier this year, asking it
to explain why it shouldn’t
make an open offer to Jet’s
public shareholders under the
rules. An open offer is required
to be made if an acquirer buys
at least a 25% stake in a target
company or if a significant
change in management con-
trol accompanies a stake pur-
chase below the threshold.

A clean chit from Sebi is crit-

TURN TO PAGE 2®

SUPPORTING FACTORS
The International Monetary Fund (IMF) says India’s  recovery will be enabled 
by a stronger world economy, improving export competitiveness and policies 
encouraging investment. 

IMF's World Economic Outlook

*For India,the data is based on fiscal year and growth is calculated on GDP at market prices
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BY N IKITA MEHTA &

REMYA NAIR
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NEW DELHI

The prospects of a dis-
ruption in India’s

monsoon season worsened
after the Australian Mete-
orological Bureau warned
on Tuesday that it was very
likely that the El Nino
weather phenomenon
would be seen this year.

If this happens, it could
push back the economic
recovery and stoke infla-
tion in India.

The Australian Meteoro-
logical Bureau said that
there was a more than 70%
chance of the El Nino de-
veloping this year

El Nino, a weather phe-
nomenon that occurs
when the Pacific Ocean
heats up abnormally, is
usually associated with de-
ficient rainfall in India
where farming is heavily
dependent on the June-
September monsoon rains.

The risk posed by El
Nino was also flagged by
Reserve Bank of India gov-
ernor Raghuram Rajan in
the monetary policy review
last week.

“There are risks to the
central forecast of 8% CPI
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Odds of El
Nino rise

BY ANUP ROY &
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MUMBAI

The premium on dollars in
the hawala market, an in-

formal and illegal money
transfer service, remains high
because of increased demand
for dollars from those looking
to smuggle gold into India
from markets in Africa and
South America, according to
law enforcement officials and
others familiar with the matter.

The premium, usually
around 50 paise per dollar,
shot up to `3.50 in mid-March,
but has since eased to `2 after
tax authorities started seizing
cash over `1 lakh, as instruct-
ed by the Election Commis-
sioner under the model elec-
tion code of conduct.

The premium may rise after
the elections, said a senior offi-
cial at the enforcement direc-
torate, the agency that investi-
gates foreign exchange viola-
tions.

“The hawala premium has
come down from `3.50 to `2
because of the crackdown
ahead of the elections. For in-
stance, the income tax depart-
ment has set up a 24x7 hotline
to receive complaints on large
cash transactions. Because all
the (enforcement) agencies are
highly active right now, every-
one is lying low,” added this
person who asked not to be
identified.

Elections to the 16th Lok
Sabha, which started on Mon-
day, will end on 12 May.

Gold smuggling has risen af-
ter the government raised the
import duty on gold in phases,
to 10% in August 2013 from 1%
in January 2012. In addition,
the Reserve Bank of India
(RBI) imposed a form of quan-
titative restriction on gold im-
ports by saying that a gold im-
porter must export at least 20%
of the gold imported. This is
known as the 80:20 scheme.

The restrictions have led to a
considerable fall in gold im-
ports. In the three months
ended 31 December, gold im-
ports into India fell to $3.1 bil-
lion, from $17.8 billion a year

TURN TO PAGE 2®

High hawala
premiums point
to increase in
gold smuggling
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CNBC-TV18: GST will increase
tax efficiency, says Jaitley >21

CORPORATE: Hyderabadcentered wearable
chip maker Ineda stirs VC interest >9

ENERGY: Oil India raises $1 billion through
overseas bonds >9
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We have a saying: ‘Move 
fast and break things.’ 

The idea is that if you never 
break anything, you’re 
probably not moving 

fast enough.

MARK ZUCKERBERG

is a Pune-based economist.

REUTERS

The opposing view is that inequality has 
reached unacceptable levels, and that the 
growth process itself is causing inequality to 
worsen. In 1990, China and India had 
roughly the same economic size, population, 
per capita income and global rank. Today, 
China is the world’s second-largest economy 

and its rank by per capita 
income is 68. India is the 
fifth-largest economy with 
a per capita rank of 141. The 
difference in growth rates 
over three decades is about 
3 percentage points. But 
China’s growth has deliv-
ered benefits that are more 
widely diffused in its popu-
lation, whereas the lion’s 
share of India’s growth 
went to people at the very 
top. That’s why India’s per 
capita rank is stuck. The 
income growth rate of the 

bottom half has stayed below the average 
growth rate of national income over that 
long period. Everyone’s income was rising, 
but at the top, it was galloping.

Aided by liberalization, the growth pro-
cess unleashes innovation and animal spir-
its, which helps higher-productivity sectors 

access to good-quality education and health-
care, in basic amenities like drinking water, 
and in securing jobs and livelihoods. The lat-
est unemployment report published jointly 
by the International Labour Organization 
and Institute for Human Development paints 
a grim picture on youth unemployment, 
especially of those with 
college degrees, and of 
wage stagnation. That this 
is happening while India is 
among the fastest-growing 
economies in the world 
makes the inequality phe-
nomenon worrying.

The more contentious 
debate is on growth versus 
inequality. One view, 
echoed by the chief eco-
nomic advisor, is that India 
must focus on promoting 
high growth and ignore 
inequality for now. It is the 
growth process that will generate the divi-
dends required for a more generous redistri-
bution policy. India’s free-food scheme, cov-
ering 813 million people for the next five 
years, provides basic food security. The gov-
ernment can afford it only if high growth 
leads to high tax revenues, direct or indirect.

We should 

consider the 

possibility that 

reducing some 

inequality could 

enhance India’s 

GDP growth

Let’s shatter the glass ceiling for 
women in senior corporate roles 
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R
ecently, two international organiza-
tions published their assessment of 
India’s labour market and employment 
situation. Two weeks ago, the Interna-
tional Labour Organization (ILO), in 
collaboration with the Institute for 

Human Development (IHD), released the India 
Employment Report 2024, focusing on youth 
employment. Shortly thereafter, the World Bank 
released its South Asia Development Update 
(SADU), with a focus on jobs. These two reports 
attracted attention for the concerns more than 
confidence they expressed. One is reminded of the 
quote attributed to Nobel laureate Daniel Kahne-
man (who passed away recently): “The brains of 
humans and other animals contain a mechanism 
that is designed to give priority to bad news.”

For any government, employment creation and 
raising living standards are more important goals 
than economic growth. Economic growth is a 
means to an end. It may not be a sufficient condi-
tion, but it is indeed a necessary one. In that 
respect, India has done a stellar job of restoring 
economic growth after the huge pandemic that 
hurt GDP growth and job creation. Has this growth 
recovery also restored dynamism to the engine of 
job creation? The answer is yes. Before we go 
there, let us look at India’s historical record in job 
creation. The RBI-KLEMS database, with its 40- 
plus years of annual numbers, allows data analysis.

Over the 42 years between 1980-81 and 2021-22, 
non-farm employment in India grew at a com-
pounded average annual growth rate of 3.16%. If 
we split this into pre- and post-millennium periods 
(1980-81 to 1999-00 and 2000-01 to 2021-22 
respectively), the growth rates are 3.37% and 3.13%, 
respectively. There is a slight decline in the growth 
rate in the new millennium, but it is not large.

As stated in its report, the concern of the World 
Bank is that the employment ratio in South Asian 
economies, including India, has declined in the 
new millennium. The report defines it as follows: 
“The employment ratio is the ratio, in per cent, of 
total employment, to the working-age population. 
The working-age population is defined as the 
number of people aged 15–64 years.”

When we try to replicate their work, we get 
interesting results. We calculate the employment 
ratio as the ratio of India’s overall employment 
(sourced from RBI-KLEMS) to the total population 
(15-64), taken from the World Bank database. Sure 
enough, the ratio has declined by about six per-
centage points from 64.1% to 58.2% between 
1999-00 and 2021-22. Remember, RBI-KLEMS 
data is available only up to 2021-22. However, the 
story is different if we calculate the non-farm 
employment ratio. The non-farm employment 
ratio has increased by 7.6 percentage points. It has 
gone up from 25.7% to 33.3%. This is healthy.

The decline in the overall employment ratio is 
due to a decline in agricultural employment, which 
is normal for any developing economy as labour 
resources are reallocated from the primary to sec-
ondary and tertiary sectors. Agricultural employ-
ment picked up sharply in India in 2019-20 and 
2020-21 due to reverse migration caused by the 
shock of the pandemic. It began to reverse in 
2021-22. I had written about it earlier (alturl.com/
vgnev) on these pages.

India’s job-creation machinery is healthy and 
functioning. Investment in physical and digital 
infrastructure and the skilling of people have 
strengthened it, particularly in manufacturing. In 
2021-22, manufacturing industries added 3.74 mil-
lion jobs and our calculations show that the trend 
continued in 2022-23. According to the CII-Whee-
box India Skills Report, the National Employability 
Test score for India’s final year or pre-final year 
tertiary education students improved from 33.9 in 
2014 to 51.3 in 2024.

Consequently, India’s graduate-youth unem-
ployment rate, which had declined from 35.4% in 
2017-18, the first year of the Periodic Labour Force 
Survey (PLFS), to 28.0% in 2022-23, should fall 
further in the coming years. The unemployment 
rate for secondary to higher secondary education 
youth has declined even faster, from 19.4% to 8.7% 
during the same period. Indian youth are taking to 
tertiary education in large numbers. Women and 
rural youth are driving this more than men and 
urban youth. As the data shows, they are seeing 
higher returns to higher education and more job 
opportunities.

The PLFS is released annually and covers the 
period from July to June. The IHD-ILO report has 
acknowledged the quality of India’s labour market 
indicators, including that of the PLFS, which 
T.C.A. Sharad Raghavan did well to point out in a 
recent article (alturl.com/uqgtf).

One more positive trend with respect to employ-
ment creation needs highlighting. The World 
Bank’s SADU mentions, “Larger establishment 
sizes in non-agricultural sectors have been associ-
ated with significantly higher long-run non-agri-

cultural employment ratios.” In this respect, 
India’s Annual Survey of Industries is encouraging. 
Larger firms (employing 100 or more workers) 
have increased more than smaller firms (employ-
ing less than 100 workers). Between 2014 and 
2022, the share of factories with more than 100 
workers rose by 4.4 percentage points to 20.8%. 
The total number of factories in 2021-22 was a little 
over 200,000.

Further, as of 2021-22, nearly 80% of the work-
force in Indian factories registered under the Fac-
tories Act is employed in factories with more than 
100 workers. The total number of such factories is 
a little under 42,000, and the total number of 
workers employed by them is nearly 10.8 million, 
out of a total factory worker base of 13.6 million. 
Given this large base, it is even more heartening 
that the workforce in these factories grew at an 
annual rate of 4.0% between 2014 and 2022, com-
pared to the annual growth rate of just 1.2% in the 
workforce of factories with less than 100 workers. 
This means more job generation and not less.

In recent times, manufacturing employment 
peaked in India in 2011-12 and troughed in 2016-17. 
The manufacturing sector was sluggish in creating 
jobs between 2012 and 2019 because the Indian 
corporate sector was dealing with bad debts and 
not investing. Although a gradual and tentative 
recovery in manufacturing employment began in 
2017-18, it gathered momentum only post-covid. 
We expect it to accelerate in the coming years.

In short, the twin shocks of bad debts in the 
banking system and corporate de-leveraging fol-
lowed by the big covid shock caused temporary but 
significant setbacks to the Indian labour market. 
But these are on the mend, and recovery in the jobs 
market has commenced, as borne out by data.

The focus now will be on the extensive skilling of 
Indian youth in massive numbers, enhancing 
labour productivity and creating more jobs with 
benefits and social protection. India is aware that 
there are miles to go and promises to keep to 
ensure that its demographic dividend accrues and 
can be encashed. The country is on the right track.

These are the author’s personal views. 

Has the growth of our economy 
translated into domestic jobs?

While the covid shock and other setbacks got in the way, data indicates that employment in India is on a firm recovery path 
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A
 few weeks ago, when the gold price 
hit a record high, no one besides a 
few gold bugs seemed to care. Bit-

coin also hit a record high. Everyone cared. 
Proof came in the personal finance pages of 
UK papers. The FT had a piece on investing 
in crypto miners, a long read on what 
crypto still gets wrong and a cry of pain for 
UK investors denied the right to hold Bit-
coin exchange-traded funds (ETFs). The 
Telegraph had almost a full page on how to 
buy. Bitcoin also made it into the Daily 
Mail and got good exposure in the Times 
too. Unless I missed it, none of these papers 
had an article on gold. In March, it rose 9.1% 
(against 14% for Bitcoin and 3% for global 
equities) and this week the yellow metal hit 
yet another record high again to a remark-
able lack of interest. 

I get it. Gold isn’t digital; it doesn’t have 
a growing gang of evangelists or its own 
emoji; and it isn’t new money. It’s very old 
money—one of the oldest. At Fitzwilliam 
Museum in Cambridge last week, I saw a 
few gold coins introduced by Croesus, King 
of Lydia, in about 550 BCE, a gold coin 
minted to mark the Olympic Games cele-
brated in Macedonia in 242, a Sicilian gold 
quarter-dinar from the 970s and a couple 
of gold mohrs struck by the Agra mint in 
1619. You get the picture. Very old money. 
But that you are more likely to see actual 
gold coins in a museum than in your purse 
doesn’t mean it doesn’t matter. For proof, 
look at who is buying gold today. 

A good proxy for gauging ordinary 
investor interest is flows into global gold 
ETFs. And according to the World Gold 
Council, these collectively saw outflows for 
nine months in a row until the end of Feb-
ruary. This year alone outflows have added 
up to around $5.7 billion, with the US and 
Europe seeing the fastest pullback and the 
collective holdings of the ETFs being 
around 20% below their level of October 
2020. There are some signs that this anti-
gold vibe is bottoming out. February’s exo-
dus was lower than that of the previous few 
months; there have been small inflows into 
Asian ETFs every month for the last 12 
months; and according to Charlie Morris of 
the research shop ByteTree, there may 
now even be small inflows. 

For gold demand, look to emerging-
market savers and central banks. Both have 
been “mega-buyers of bullion” since the 
start of the Ukraine war, says Duncan Mac-
Innes of Ruffer Investment. They don’t buy 
ETFs. They buy physical gold. In China, for 
example, there is a new trend among the 
young to buy tiny 24 carat beads or ‘beans’ 
every month as a form of long-term saving, 

something gathering pace as faith in the 
investing potential of property fades. 

Central banks aren’t in it for the short 
term either: they don’t buy gold to trade. 
They are buying it for the long term to 
hedge political risk; to underpin their own 
currencies; to offset any decline in the 
value of the dollar; and in place of US gov-
ernment bonds, which given the rate at 
which the US is accumulating debt ($1 tril-
lion every 100 days, says Bank of America) 
are no longer deemed to be free of risk. 
Looked at through the eyes of an emerging 
market central bank, gold is something 
very special, an everything hedge—and 
one that in the main has hung on to its role 
as money and its purchasing power for 
thousands of years. 

In an increasingly complicated world, 
who wouldn’t want some of that?

Overall, central bankers are both volume 
buyers (1,000 metric tonnes annually for 
two consecutive years) and, to put it in, Bit-
coin language, HODLers (a cryptocurrency 
fan play on hold which stands for ‘hang on 
for dear life.’) Might it be, asks Ruffer, that 
we are entering a new era for gold of “price 
insensitive strategic buyers taking ounces 
out of the market that will never return?” 
One in which increasingly limited supply 
meets rising demand? 

If so, and if the rising price starts to pull 
retail investors in the West who have little 
or no exposure to gold right now back in, 
there seems little to stop the gold price 
continuing to soar. 

How do you invest? There are ETFs, of 
course. But the miners are also worth look-
ing at. Back in early March, John Hathaway 
of Sprott Asset Management pointed out 
that the entire gold-mining sector in the 
US had a market capitalization of less than 
that of just Mastercard Inc—and not much 
more than Nvidia Corp rose in a single day 
when it last reported earnings. They’ve 
begun to move a little since: The iShares 
Gold Producers ETF is up 17% since a dou-
ble-digit decline in 2022. But it’s still way 
off the highs of 2011, something that makes 
little sense given the rise in the metal itself. 
There could be fireworks ahead for those 
miners. But either way, it might be worth 
putting a little gold in your portfolio. If it’s 
a good enough everything hedge for 
China’s central bank, it should be good 
enough for the rest of us. ©BLOOMBERG

If central banks are in thrall to 
gold’s glitter, why not others? 

We could be looking at a long phase of demand outpacing supply

Can gold get hang-on-for-dear-life retail 

investors in the West? ISTOCKPHOTO

ISTOCKPHOTO
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national Indian migrants has more than 
doubled over the past 25 years, growing 
about twice as fast the world’s total migrant 
population.

Lant Pritchett, a  development economist 
at the University of Oxford, has for many 
years written about the enormous potential 
income gains to low-skill migrants moving 
from lower to higher income countries. He 
recently fleshed out this proposal in the 
form of creating 16 million guest-worker 
jobs with timed-visas and no citizenship 
rights in developed countries for people 
from other countries. This would address 
the issues of unemployment in less devel-
oped countries, non-availability of low-skill 
workers in developed countries and illegal 
migration. Pritchett himself accepts that this 
is outside today’s Overton window, but the 
forces shaping the global labour market will 
eventually require a solution such as this. 
The migrant sources for these guest-worker 
programmes may include the likes of India 
and Bangladesh to begin with, but given the 
world’s demographic transformation, will 
evolve to be dominated by Nigeria, the DRC 
and Ethiopia in the decades ahead.

P.S: “Travel is the language of peace,” said 
Mahatma Gandhi. To which one might add 
‘migration.’

growth rates in their populations. Conse-
quently, the regional distribution of people 
in 2050 will differ significantly from that of 
today. While headcounts in much of the 
world have peaked or are in the process of 
peaking, sub-Saharan Africa is expected to 
see its population double by 2050. More 
than half of the projected increase in the 
global population up to 2050 is expected to 
be concentrated in just eight countries: the 
Democratic Republic of the Congo (DRC), 
Egypt, Ethiopia, India, Nigeria, Pakistan, the 
Philippines and Tanzania. Under current 
projections, India’s headcount is expected to 
peak around 2050, but there are early indi-
cations that it may peak well before then.

According to a recent report from the 
United Nations Population Division, of eight 
world regions, Eastern and South-Eastern 
Asia, Europe and Northern America, Austra-
lia and New Zealand, and Latin America and 
the Caribbean had the highest proportions 
of working-age people aged 25-to-64 years 
in 2022, accounting for 56%, 54%, 53% and 
51% of their total population, respectively. 
However, due to ageing, the percentage of 
persons of working age has stabilized or has 
started to decrease in these regions. The 
implication of these dramatic changes in 
birth rates and in age bulge of populations is 

T
he global labour market is in the midst 
of a gradual but significant transfor-
mation. Driven by a dramatic collapse 

in birth rates, impeded globalization, 
changes in the capital intensity of growth, a 
preference shift towards fewer work hours, 
initial use cases of artificial intelligence (AI) 
and societal angst over immigration, labour 
market dislocations have already begun and 
are only about to go further out-of-whack 
with time. The manifestations and initial 
responses are different, country by country, 
but the meta phenomenon is a major 
upheaval in labour markets that will necessi-
tate responses.

First, consider birth rates. These have 
been declining and are now plunging in the 
developed world. Birth rates for Portugal, 
Greece and Italy are now at 1.4 (number of 
births per woman) or below. They are even 
lower for Korea and Hong Kong, at 0.8 and 
China at 1.2 respectively. In the next three 
decades to 2050, a dozen different regions 
of the world will experience vastly different 

Global worker migration patterns will inevitably shift
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in developed markets and unemployment 
(particularly of youth) in developing markets 
is resulting in varied responses from differ-
ent countries. Canada and Australia, for 
instance, have dramatically reshaped their 
immigration policy. Using a point-based sys-
tem for language proficiency, educational 

attainment and skills, 
Canada and Australia 
allowed 500,000 immi-
grants each last year. Immi-
grants account for nearly 
20% of Canada’s and 30% of 
Australia’s population 
today, among the highest 
rates for large countries. 
India is the top source for 
both countries. The US 
continues with its prefer-
ence for family-based 
immigration, with over 
two-thirds of its immigrant 
visas issued in that cate-

gory. Nearly 14% of the US population is 
made up of legal and illegal migrants. 

Immigration is a part answer to the data 
mystery of super-charged employment 
numbers in the US today. India is the second 
largest source, after Mexico, of legal 
migrants into the US. The number of inter-

that the very structure of national and inter-
national labour markets is likely to undergo 
massive changes.

Second, consider changes in the global 
economy and advances in technology. Since 
the Global Financial Crisis of 2008, there 
has been a broad-based decline in produc-
tivity, particularly among 
developed countries. This 
is being addressed by even 
more investment in tech-
nology. In the post-pan-
demic world, with a dra-
matic shift in the supply-
chain architecture, a 
preference for fewer hours 
of weekly work, changes in 
labour-force participation 
and geopolitics-led trade 
in goods and services, 
labour markets are tight in 
developed countries. In 
emerging economies like 
India, both capital intensity and capital pro-
ductivity continue apace, resulting in ever 
lower employment elasticity of growth, 
meaning that fewer people are employed for 
each percentage point of economic growth 
as we go along.

This combination of tight labour markets 

Powerful 

demographic 

forces are at 

work that will 

cause migration 

towards rich 

economies

ht
tp

s:/
/t.

m
e/

AllN
ew

sP
ap

er
Paid



10
���������������������

��� ������ ������� ����� �� �� �� �
����� �������� ������� ���������������
��� ���������� ������ ��� ������� ��� �������
��������������������������������������
������������������������������������
��������������������������������������
����������������������������������
������ �����������������������������
������� ��� ������ ����� ������� �� ������
�������������������������������������
�� ��� ������ ���� �� ������� ��� ������� �
���������������� ������ ���������� �������
������ �� ��� ��������� ��� ������� �������
������������������������ ���������������
����� �������� ��� ��� ������� ����� ��
��������������� �� �����������������

����� ��� �������� ����� � ��� ����
���������������������������������������
������������� ������������������������
������ ���� ��� ������� �������� �� ��� ���
����������� ������������������ �����
���������������� ����������� ������ ���
�����������������������������������
�� ���� ����� �� � ��� ���� �� ��� ����� ��
������������������������������������
���������� ���� ������������� � ��������
������� ����� ��� �������� �������� ����
����������������������������������������
������� ����������� ��� ��������������� �����
������������������������������������
������� ��� ����� �� �������� ��������
�������� �� ���������� ��� ������ ������ ��
���� ����� ������ ���� ��� ��������� ��
������� ����� �� ������������ �� ��� �
�������������������������������������
�������������������������������������
�������������������������������������
����������������������������������������
�������������������������������������
�����������������������������������
������������������������������������
�����������������������������������
�������������� �����������������������
���������������������������������� ����
��������������������������

���������������� ��������� ��� �����
�������������������������������������
����������������������������������������
��������� ����� ��� ���� ��������� ���

�������������� ���� ����
������ �������� ������ ���
������ ������� ��� ����
������ � ����� ���� �� ������
������� �� � �������������
����� ��� ��� ��� ���������
��� ������ ���� ��������� ���
��������� �������� ������
���� ��� ��� �� ����
���������� �� ��������
����� ������� ��� �� �������
���� �� ������ �� ��� �����
���� ����� �� ���� �� ����
����� ��� ��������
����������� ��� ������
������� �� ��� ������� ���
���� ������ �� ������������
�� ��� ����� ��� �� ����� ��
������ �� ������ ������ ������
����� �� � ���� ��� ����� ��
������ �������� �� ���� ������

�������� �� ��� ������� ������ �� ����� ����
������ ������� ��������������� �����������
���������� ��������� ������� ��� �����
�������������������������������������
������� ������� �� ��� ���� ������ ���������
�����������������������������������������
�������������� ����������� ������������
��������������������������������������
�� ���������� �� ��� ������ ��������� ���
���� ���� �� ������� ���������� �� ����
������� ��������� ������ �� ������ �� ���
������� �������

���������������������������������
���������� ��� �� ���������������� ���
�����������������������������������������
�����������������������������������
����� ������� ���� ������� ��������� ������
������ ����������� ������� ���� � ������
��������������� ��������������������������
����������� ����� ���������� �������� ��� �
�������� �������� ���� ��� ����� �� ����
���������������

�������������������� ������� ����
���� ��� �� ��� ������ ��������� ��������
������� �������� �������� ����� ���� �����
���� ��������� ���� �������������� ����
���� ���������� ������������� ������ �����
����� ������������������ ����������� ���
����������������������������������������
������� ������� �� � ������ ������� ��� ����
������������������������ ����������
����������������������������� �������
�������������������������������������
�������������� ��� ����������� �� � ����
��������������������������������������
����� �� ���� ������� �� ��������� ���� ���
���������������������������������������
����� �� ������ ���� �������� ������ ��� ���
����� ��� �������� �� �������� �� �������
���� ��� ��� ������ �� ������ ����������
���� ��������� �� ��� ������ ��������
�������� ���� ���� �������� ������� �����
������������������� ����� ������

��� �������������������������������
������ ����� ���� �� � ��� ����� ���� ������
������� ���������������� ���� �� ��� ����
����������������������������������������
��� �������� ������� �������� ���� ���� ���
������� ������� � �������� ����� �� ��������

����� ���� ��������� �� ���������� ��� ���
��������������������������������������
�������� ��������������� �����������
���� ���� ����� �� ������ ��� ��������� ��
�������������������������� ���������
���� �� ��������� ��� ��� ���� �� ��������
��������������������������������������
��� � ������� ������ �������� ���� ��� �� ���
������ ���� �� ��� ������ ����� �������� ���
��������� ������ ����� ������� �����

�������������� �������� ������ ��������
������ ������������������������������
����� ���� �� ������ �����������������������
����� ��� ��� ��� ��������� ��� ������ ����
���������������������������������������
�������������������������������������
������������������������������������
����� ���� ����� �� ���� �� ���� ����� ���
�������� ����������� ��� ������ �������
�� ��� ������� ��� ���� ������ �� �������
����� �� ��� ����� ��� �� ����� �� ������ ��
������ ������ ������ ����� �� ����� ��� �����
�� ���������������� ���� ����������������
��� ���� ������ ������ ��� ���� ������� ���
������� ������ ��� �������� ����������
����� ���� ����� ��������� ����� ��� �����
����� ��������������� �� ����� ��� ��������
�������� �������� ��� ���������� ������ ��
���������� ������������ ���������������

�������� ��� ������ ������� �� ��������
���� ������ ���� ��� ������ ������ �� ��
������ � ��� ���� �� ��� ������� ���������
����� ���������� ������������ ���� ���������
���������������������������������������
���� ������ ������� ��������� ������ �� �
������ ������ ���� �� �� ��� ���� ��� ��� ����
�������������������������������������
������������������� ����������������������
������������������������������������
���������������������������������������
��� ���� �� ��� ������� ������� ��� ������
���� �� ������ ���� ���� ��� ���� �� ������
�����������������������������������
�� ������ �� � ���������� ����� �� ����
���� ����� �� ������ �������� �� ���������
���������������������

��������� �����������������
���������������

������� ��

������� ������

� � � � � � � � � � � � � � � � � � � � � � � � � � � �

� �

������������������������������������
����������

����������� ����� �� ������� �������
������� ��� ����������������� ����� ��������

� ���������� �������������������

� ���� �� ������
�������� �������������������������������� �����������

������������ ������������������������ ������������������

�������������������������������������������������������������
��������������� �� ��������������������� ���������������������������
����� �� ���� ��� ������� ����� ������� ��� �� ��������� ��� ���� �� �������
�������������������������������������������������������������������

�������������������������������������������������������������������������������
���������������������������������������������������������������������������
��������� �����������������������������������������������������������������
������������������������������������������������������������������������������
������� �������� ��������� ���� �������� ���������� ���� ����������������� ��� �� ���
���������������� ���������������������������������� ������� �������������������
������ ���������������������������������������������������������������������������
��������� ��������� ����� ���� ����������������� ����������� ����� ������ �������� ���
������� ���� �� ���������� ����� ������� ������ ��� ���������� ��� ���� ���� ����� �� ���
����� ���������������������������� ������������ ���������

������������������������������������������������������������������������
�� ������� ��� � ����� � ����� �� ����� ������� ��� ��������� �� ������� ��� ����� �� ���� �� �
���������������������������������� �������� ����������������� ������������������
����������� �������������������� ������������������������������������������
����������������������������������������������������������������������������
������� ����� �� ��� ������ �� ������� ������� ��� ��������� ��������� ����������� ���
�������������������������������������������������������������������������
�������������� ����������� �� ������� ������� ��� ����� �� ���� �� ��� ����� ��������� ���
��������������������������������������������������������������������������������
������������������� ����������������������� �� �����

��������������������������������������������������������������������������
������������������������������������� ���������������������� �� � ������� �������
������������������������������������������������������������������������������
�� � ��������������������������� ������ ������������������������������������������
����������������������������������������������������������������������������
�������������������������������������������������������������������������������
���������������������������������������������������������������������������������
���������������������������������������������������������������������������
������������������������������������������������������������������������������
����������������������������� ���������������������������� ���������

�������� ���
����������� ���������� ������������������������������

������������ ��������������������������

������������������������ ���������������������������� ����������������
���������������� �� ��������� �������� ������� ���� �������� ��������� �����
�� ����� �������� �� ���� ��������������� ���������������������������������
������������������������������������������������������������������������

��� ���������� �� ������������������ ������������������������ ���������������
���������� ����������������� ��������� ���������������������������� ������ ����
�� ���������� ��������� ����� ���������� ������������ ����� �������� ������� �����
��������� ������ �� ��������� ���������� �� ���������� ��� �������� ��� ���������� ��
������� �� ������ � ���������� ��� �������� ������������ ��������� �� ��������� ���
���������������������������������������������������������������������������
������ ��� ������������� �������� �� ������������� ������� ��� ��� ��������� �������
������ ������ ����������� ���������������������

������� �� ����� ���� ������� �������� ���� ���� �������� �� ������� ����� ��� �� ���
���������������������������������������������������������������������������
����������������������������������������������������������������������������������
����������������������������������������������������������������������������������������
���� ��� �������� ��� ������� ����� �� � �������� �������� ��� �� � �������� ����� ������
�������������������������������������������������������������������������������
��������������������������������������������������������������������������
� ������ ������ ��� ���������� ��� ����� �������� ������ ����� ������� �� ������������ ���
�������������������������� ����������� �������� ����������������������������
������ ��������������������������������������������������������������������
��������� ������ ����������� ����������� �� ��������� �� ��� ����� ������� ���� �����
�������������������������������������������������������������������������
��������������� �� ����������������������� ������������������������ ��������������
�����������������������������������������������������������������������������������
��������������������������������������������������������������������

�������������������������������������������������������������������������
������������� ��������� ���������� � ������ �������� ���� ���������� �����������
���������������������������������������������������������������������������
��������� �� ������ ��� ����� ���� ����������������� ����� ����������

����� �����������
������������������������������������
���� ��� ��������������� ����� ���� ����
���������������������������������������
������������������������������� ��������
��� ����� � � ��������� �� �������� �� ���
��������� �� ���������� ������ ���������
����������������������������������������
���������������������������������������

����������� �����
���������� �� �� ����� ���� �� ���
���� �� �������� ��� ������ ���� �������
����� ���������� ������ �� ����� ���������

����� ������� ���� ������������ ��
���������� � � ������ ����� �� ����
����������������������� ���������������
�� ��� ���������� ������ ����� ������
�������������� ��� ���������������������
���������������������������������

���������������
����� ��� ������� ������� ������ ���� ����
�������� ���������������������������
������ ���� �� � ����������� ��������� ���
��������������������������������������
��� ������� �� ����� ������� ��� ���������
��� �������� �� ��� ����������� ���� ���
��������������������������������������

���������������������������������
������������� ����������������������
����������� ��� �������� ������

����������� ���������
������������� �������������� �� �����
��������������������������������������
�������������������������������������
������������������������������������
��������� ������������� ����� ���������
������� ��������� ����� ������� �����
�������� ������ ������ ��� ������ ������
������� �������� �� ����� ����������
�������������������������������������
����� ��������� �� ������� ������������

����� �� ����� �������������

��� ����
���������������� ���������������������� ���������� ���

������������������ ����������������� ����������

�������� ����������� �� ���� ������� ������ ������������ ��� ����������
������������������������������������������������������������������
����� ���������� ��� ��������� ��� ��� ����� ����������� ����� ������� ��
���������������������������������������������������������������

������������������������������ �������� ������������������������������ ��� ��
������������������������������������������������������ �������������������
�����������������������������������������������������������������������������
��������������������������� ��������������������������������������������
��� ���������������������������������������������������������������������������
�������� ����������� ��� ������� �������� � ������ ������ �� ��� �������� ��� �����
���� ����������������� ����� �� ������ ��������� ������� ��������������������
����� ��������������������� ���� ��� �������������� �����

�������������������������������������������������������������������������������
������������������� ��� ������ �� �������������������� �� ��� ����� ������ ������
����� ���� ���������� �� ������ �� �������� ��� �������������� ������� �� ��� ����
��������������������������������������������������������������������������������
�������������������������������������������������������������������������������
����������������������������������������� ��������������������� ������� �����������
�������������������������������������������������������������������������

��������������� ��� ������� ����� �������� ����� ������� ������������ ��� ��� �����
�������������������������������������������������������������������������������
�������������������������������������� �������� �������� ���������� ��������
����������� �� ��� ������� �� ��� ������� ������ �� ��� ���� �� ��� ������������� ��� �
������������ ��������� ������������� ���������� �����������������

��� ����������� �� ������
������ ��������� �������
����� ��� ������ ������ ���
������� ��� �� ����
���������� ��������
���� ��� ���� ������� ��� ����
���� ����� �� ��� ���
����������������������� ���
���� ���� ����� ���� ��� ��
������� �����

� ��� ���� ����� ���
������������ ��������������������� ���� ����������������������

��������������������������������
���������������������������������������
�����������������������������������
������� ������ ���� ��� ����� ������ ��
��� ������ �� � ����� ������� ���� ������
���������������������������������� �� ���
��� �������������� ���������� ��� ����
���������������������������������������
��������������������������������������
���� ����� ������� �� ���� ������ �� ��� ����
������ �� �� � ��� ����� ����� ���� ��� ������
������� ������ ��� �������� �� �� ��� �����
������� ��������������� ���� ��������������
����������������� ��������� �� ��� ������� ��
���� ������ �������� ����� �����������������
�������������������������������������
��������������������������������������
������������������������������������
�������������������� ���������������� ���
��������������������������������������
� �������� �� ����� ��� ��������� �� ������
���������������������������� �������������
��������������������������������������
��� �� ������������ �� ����� ����� ������
��� ���� ������� ��� ����������� ������
������ � ������ ���������� ��� ���������
������������������������������������
����������������������������������������
����������������������������������������
��������������������������������������
�������������������������������������
�������������������������������������
������� ��� ��� ������ ���������� � �������
��������������� ����� ������ ����������

��� ��������� �������� ������������������
��������� ��� ����� ������ ���������������
���������������������������������������
�����������������������������������
������ ����� ����� ��� �� ������� �� �����
������ ���� �� ������ ������� ��� ���� �����
������ � ������ ������� ������ ������� ������
�������� ����� ���������� ���������� �������
������������������������������ ��������
��������������������������������������

������ � ��������� ���� ��� ����������
������������������������ �������������
�������������������������������������
���������� ����������������� �����������
�������������������������������������
���� � ������ ��� ���������� ��� ����� ����
��� ���� ����� ������� ����� ���� ��
��������������������������������������
������������������������������� ����
���� ������� �� ������������ ���� �����
�������� ���������� ���� ���������� ����
��� ����������� ���� ����� � ����� ��
�����������������������������������
���� ���� ��� ���� �� ������� �� ������
�������������������������������������
��� �� ���� ���������� ������� �������
������ ���� �� ����� ��������� ����
������ ������������������������������
���������� ���� �������� ���������� ����
���� ������� ����� ������� ���������� ���
������� ����� ����� ��������� ����� �����
��������� �� ��������� ��� ����� ��������
����� ������ ��� ��������� �������� ���
���� �� ��� ���� ��������� ��� ����� �����

������ �� ������ ���� ��� ���� ����� ��
��� ������ ������ ���� ��� �����������
���������������

��� ����������� ���������� ����������
���������������������������������������
��������������������������������������
������������� ������ �������� �� ���� ������
������ ��� ���� ������ �� ���� ���� ����
��� ���������������������������������
�������������������������������������
���������������������������������������
���������������������������������������
������� ��� �� ���� ������������������
������������������������������������
��� �������������������������� ��� ����
���� ����� ���� ��� �� ������� ����� ���
���� ���������� ������ �������� ��� �����
��������������������������������������
������� �� ������ �������� ��� ���������
������ ������� ���� ����� ����� �� ����
��������������������������������������
�������������������������������������
�������������������

���������������������������������
������� ��� ������ ������ ���� ���� ����
��� ������ �� ���� ��������� �������� �����
��� �������� ����� ���� ������ �������
�� ���������� �� ������ ����������������
���� ���� ������ ���� ��� ��� ��� ����
����������� ������ ���������� ��� ���
������ ������ ��� ��� �����������
���������� �����

�����������������������������

����� ������

�������������������������������������������
������ ������� ����������������������������

������� �� ������

������ �����

ht
tp

s:/
/t.

m
e/

AllN
ew

sP
ap

er
Paid



11
������������������������������������ ����������������

���� ������� �� ��� ��������� ����������� ������� ���� ���� ���������� ��� ����
���� �������� ������ ������ ���� ����� ���������� �������� �������� ����� ������� �
�������� �� �������� ������� ���������� �� ����� ���� ������ �� ������������ ���
��������� ����� �� ��� ������ ���� ������ ����������� �������� �������������� ���������

���������������������

��������
��������

��������� ������ ���
���� ������ �� ��� ���������� �����
����� �������� ���� ����� ��� ������ ��
��������� ����� ��� ������� ��� ����
����� ������ ������������ �����
���� �������������� �� ���������
��� ���� �� ������� ���� �����
����������������������������������
����� ���� ���� �� ��������� �� �����
���������������������� ��������� ��
������� ������������ ����� ��� ����
���������� ��� �������� �� ������
��������� ���� ��� ����������� �� ������
������ ���� ����� ��� ��� ��� ������
�������������������������������������
������������������������������

�������������������

���� ��� ��������
���� ������ �� ��� �������� ��������
������ � �������� ���� ����� ���
������������������������ ������������
��������� ������� � ������������� ����
����������������������������������
����� ���� ���� �� ����� �� ������� ��
����� �� �� ������� ���� ������� ��
���� ���������� ���� ��� ��� ������
������������������������������������
���� ��� ����� ������� ����� ��������
���������������������������������
����������������������������������
���� ������� ���� ������ � ���� ��� ��
������������

�������������������

������ ��� �������
���� ������ �� ��� �������� �����
����� ������ ����� ���� ����� ���
������������ ��� ������� �� ���
������� ����������� ����� ��� � ���
���� ������� ������ ������� ��� �������
���������������������������������
����������������������������� �����
�����������������������������������
�������������� ��� ��� �� ���������
�����������������������������������
��� �� ����� ���������� �� �����
������� ��������� �� ����� ��� �������
����������������������������������
�������������������������������
���� ����� ��� ������� �� ������ ���
������� �� ���������������

���������������

����������� ����
���� ������ �� ��� ����������
���������� ��� ����� ���� ����� ��� ���
������ ��������� �� ��� ����� ����
���������������������������������
���������������������������� ���������
���� �� ���������� ��� ����� ���� ��
����������������������������� ��
����������� �����������������������
��������� ���������� ���������� ������
������ �� ���� ���� ���� ��� ������
����� ��������������������� ������
������ �� ���������� ��� ������� ������
�������������������������������

������������

������� �� ��� ������

��������� ��� ������������
�� ��� �������� ������������
��������� ������� ���� ����
���������� �� ����������
����������� ������ ������
������������ ��������� �����
��� ���� ���� �������������
����������� � �������������
������ ������� �������
������� ��� �������� �������
�� ��������� ��������� ���
�������� ����� ��������
��������� ��� ���������� ��
������ ��������� ��������� ��
���������� ������� ����
��������� � ����������� ��
��� ������� ��� ������ ����� ��
��� ������� ��������� �� �����
�� ��� ��������� �������� ����
�������� ������ ��� ����
������ �� ��������� ��� �����
���� ������������ �� ��
��������� ���� �������
�������� ��������������� ���
������� ����� ������ �����
������ ������� ����� ���
������ ��� ������� �
���������� ������ �������
�� ����������� ������� ���
������ ����� ��������� ���
������ ��� ������ �� ��������
�������� ������������ �����
������� �����������

�����������������������������������������
���������� ���� ��� ������� ������ �������
����� ������ ����� ��� ������������ ������
���������� ������� ��� ����������� ��
����������������������������������������
�������������������������������������
��� �������� ��������� ����� ����������
����������������������������������������
�� ��� ������� �� ��� ����������� ��������
��� ��������� �� ������ ��������� ��� ���� ���
����� ������ ���� ��� ����������� �����
�����������������������
����������������������������������

������������������������� ���������������
���������� �� ���������� ����������� ��
���������������������������������������
�������������������������������������
���������������� �������������� �������
�����������������������������������������
����������������������������������������
��������������������� ������������������
������������������������������������
�� ������������������������ �� ����������
��������� �� ������� ��� ��������� ��������
��������������������������������������
����� ��� ����� ���� ������������ �� �� ���
������� ���� ������� �������� ���������������
��� ������� ����� ������ ����� ������ �����
��� ����� ��� ������ ��� ������� � �������
���� ������ ��������� ����������� �������
��������������������������������������
������������������������������������������
���������������
�� ����������� ��� ���������������������

������ ��������������������������������
�������������������������������������������
������������������������������������
�� �� ������� �� �������� ����� ���� ���� ���
��������������������������������������
�������� ������������ �� ��� �������� �� ����
��������������������������������������
����������������������������������������
���������������������������������������
�� ��������������� �������� ��� ���� �����
����������������������������������������
����������������������������������������
����� ��������� ���������� �� �� ���������
����������������������������������������
��������������������������������������
����� �������� �� ���� �� ��� ������� ��
����� ���� ����� ��� ���� ���� ���
���������������������

���� �������������������������������� ��
��������������� ������������������

����������������� ���������������

����� ��������� ��� ���������� ���
������� �� ��� ������������� ��� ���������
����������������������������������������
������������������������������������
��� ������ ������ �������������� ����
��� ����� �� ���������� ���������� �� ����
������������������������������������������
�������������������������������������
����� ����� ���������� ����� �� ������
������ ������� ���� ����� ���������� ���
��������������
�������� ����� �������������� �����

��� ����������� ��� ��� ��������� �����������
���� �� ������� ���� ��� ������������� �
������������� ������� ��� ������������� ���
��������� ���� �� ��������� ��� ���������
������������������� ���������� �� ���
�����������������������������������������
�� ��������� ��� ������������ ��������� �����
�������������������������������������
����������������������������������������
���������������������������������������
����� ��� ���� �� ������ ��������� ���� ���
����� ��������������� ������� ���� �����
������ �� ��������� ����������� ���������
���� �������������� ��� �� �������� ����
��������������������������������������
�����������������������������
������������������������������������

��������������������������������������
���������������������������������� ������
��������������������������������������
��� ������� ������� ����� ��������� ������
��������������������������������� ���
������� �������������� ���������� ��������
�� �� �������� ���������� �� ��� ���� �� ���
����������������������������������������
��������������������������������������
������ �� ����� ������������ ��� ����� ���
��������������������������������������
�������� �� ������ ���������� ������ ���
����� ��� ������� ��� ���� ��� ������� ����
���� ��� ������ ��� ������� ��� ���� �� ���
���� ��������� ��� ��� ����������� ����
���������� ������ ��������� ��� �����
������������ ������� ��� ����� ��� ��������
�������������������������������������
�������������������������
��������� ������� ���������� ��������

����������������������������������������
���� �� ���� ������� �������� ������������
����������� ���������� ������ ���������������
���������������������������������������
�� ���� � ���� �� ��� �� ���� ���������������
������ ����������� �������� ����� ����� ���
����������������������� ������������
���� ��� ������� �� ���������� ��� ����

������������������� �������������������
������������������������������������
���� ������ ����������� ����� �� ���������� �
������� ������ ��������������� ����������
����� ��� ��������� ����������� ��� ����
����� ������ �� ������� ���������� ��� ���
������� ����������� ���� �� ����� �� ���� ��
���������� ���� �����������������������
��������������������������������������
����������������������������������������
�����������������������������������������
��� ����� ���������� ��� ��� ����������

�����������������������������������������
���������������������
����������������������������������

���������������������������������������
��������� �������� ����� �� �� ������� ����
�������������������������������������������
�������� ���������� ��� ���������� �� �������
���������������������������������������
��������������������������������������
������� ��������� ����������� �������������
��������������������������������������
������������������������������������������
����������������������������������������
���� ����������������� ������� ������� �����
�������������������������������������������
����������������������������������������
� � ������������������������������ ��
�������������� �� ��� ������� �� ���������
����� ��������� ��������� ���������������
�����������������������������������������
�������� ������� �� ����� ������ �����
����������������������������������������
�������������������� ������������������
�� ��������� ������ ��������� ������� ������
����� ����������������������� ������ ��
�� ��������� ����� ��� �� ������������
���������� ���� � ����� ���� �� ��� �������
��������� �� ��������� ���������� �������
�������������
������������� ����������������������

�������� �� ������� ����� ����� ��������� ����
���� ��������� ��� ������ ���� �� ���������
���� �������� ��� ������ ��� ��� ���������
�������� ���������� ��� ��������� �����
���� ��� �������� �������� �� ����� ��� ���
�������� ������ ����� ��� ������ ���� ����
����������� ����� ��� ����� ��� ����� ����
������ ���� ����� ��� ����� �� ������� ���
��� ��� ��������� �������� �� ��� ���������
������������������������������������
������� ��������� ���������� ����� ���� �����
��������� ������������ �� ��������� ��� �����
�������������������������������������
�������� ������������� ����������� ��� �����
��� ����� ��� ���������� ������ �� ��� �������
����������������������������������
��������� ������������
�����������������������������������

������� ��� ��������� �� �� ��� ������������
�����������������������������������������
����������� ��� ���������� ����������� ��
������� ��� ������������� �� �������� ����
��������������������������������������
������������������������������������
���������������� �������������� �������
�����������������������������������������

��� �� ��� ��� ����

��������� ������� ���� ������� �������
����������� ������ ������ �� �� ��������� ��
��������������� ����� �� ���� ���� �����
���������������������������������������
������ �� ��� ������������ ����� ���� ���
�������������������������������������
���������������������������������������
���� ��� ��������� ����� ���� �����
��������������������������������������
������������������������������������
�������� �� ��� ���� ��������������
���������������
��� �������� ��������� ������� ���

������������������������������������
��� ��� ����� ���� �� �������� �� �����
������ ��������� �� �������������� �������
���������� ���������� ���������������
�� ���� �������� ���� ����� ���� ��� �����
�� ����������� ����������� �� ���������
�����������������������������������
�������������������������������������
������������������������������������
���� �� ��� ������� ���� �� ���������������
�� �� ��������� ���� ��� ����������� �� �������
��������������������������������������
����� ����� ���� ���� ���� ������� �� �������
����������� �����������������
����������������������������������

�������������������������������������
�� ����� ��� �������� �� �� ��� ���� ��
���������������������������������������
�� ��������� ����� ���� ���������� ����
�������������������������������������
���������� ����� ��� ���������� �����������
������� ������� ��������� �� ��������
��������������������
������ ���������� ������� �������

�� ������������� ���������� ��� ����
���� �������� �������� ������� ������������
���� ����� �� ��� ���� ��� ���� �� ��� ���
��������������������������������������
�� ������ ��������� ���� ����������� �����
�������������������������������������
���������������������������������������
������������ ����������� ��� �����������
�����������������������������������
�������������������������������������
�������������������������������������
�������������������������������������
������������� �� ��� ��� ���� �� �������
���������������
����������������������������������

�������������������������������������
���������������������������������������
��������������������������������������
������������������������������������
�������������� �� ����������� ������
���� �������� �������� �������� �� � �����
������ ������� ��������������� ������
�������������������
�����������������������������������

�������� ������ �� ���������� ��� ���� ��
��������� � ����� �� ������� �����������
������ �������� ������� ��������� ������
�������� ���� ����� ������� �����������
�����������������������������������
������ �������� ������ �� ���� �� ����� ���
���������������������������������������
�������������������������������������

���������������������������������������
������� �� ��������� �� ��� ���������� �����
������ ����� ����������� ��� ���������
��������������� ����� ����� ����������
������������������������
� ������ ������� ��������� ����

��� ���� ���������������� ������ ��
������������� ��������� ���� ��� �����
���������������� �������
���������������������������������

��������� �������������� ������ ��� ����
���������������������������������������
������� ������������� �������������� ��
��������������������������������������
��� ���������������� ������� ����������
����� ���������������� ���� ����� ��������
�����������������������������������������
������������� �������
�������������������������������

��������������������������������������
��� ��� ���� ������ ����������� ���
���������������������������������������
��������� �� ���� ���� ����� ���� ����� ���
���������������������������������������
�� �������� �� ���� ����������������� ���
�������� ���������� ������������ ���� ���
�������������������������������������
�������������������������������������
��������������������������������������
�������� ������� ������� ����� �������
����� �������� ���� ��� ������ ��� �� ���
������������������������������������
������������������������������������
������������������ ���������������������
����������� ������
��� ������ ����������� �� ����������

���� �� ���� ������� ������������������
������������������������������������
������ ����� ������ �� �� ������� ��� � �����
�������������������������������������
��� �������� ��� ������ �� ��������� ���
������������������������������������
�������� ������������������������� ��
��������������������������������������
�����������������������������������
��������� ����� �� ���� ���� ��� �����
������������������� ������������������
������� �������� ���� �� ������� ���� ����
��������� ������� �� ������� ��������
��������� �������� �� �����������������
��������� �� ��� ����������������� �����
��� ������� �� ����� ������ ���������� ��
������ ����������� �� ��� �������������
������ ��� �� �� ��� �� ����� �������
��������������������� �� ���������������
��� ����� ���� �������������������

�����������������������������������
���� ��� ��� ��������� �������� ����� ����
��������� ������������������� �������������
������������������������������������
�� � �������� ��� ���� ������� ���

���������������������������������������
��� ��� ����� ���� ����� ������ ������ �� ��
���� ��� ��������������� ���������������
������������������������������������
�����������������������������������
������������������������������������
�� �������� ��������� ������� ��������
������������������������������������
��� ��� ��� ��������� ��� ������ ���� �����
������������������������������������
�����������������������������������
���������������������� ��������� ��� ���
�������������������������������������
��������������������������������������
������������ �������������������� ���������
������������������������������������

���������������������������������
������������������ ���������������

������ ������������������������������������
���������������������� �� �� �������������������
�����������������������������������

�� ���������

��������������������� ��������������������������������������������� ���
����������� ���������� ������� ����� ������������������� ����� �� ���������

������������ ��� ���������� ��� �����
���� ���������� ����� �� ��������� ������
�� � ������������ ��� ������ ������� ��
���������������������������������������
�����������������������������������������
����� ������ ����������� ��������� ���
���� ���� ������ ���� ��� ������� �������
������� �� ��� ����� ��� ��������� ���� ���
���� ���������� �� ���������������� ������
�������������������������������������
������������������������������������
��� ����������������������
�� ��� ����� ����� ���� �������������

����������������������������������������
��� ��������� ����� �� � ������ ���������
��� ����� �� �� ��� ��������������� ���
������� ����� �������� ��� ���������� �����
������ ���� �� ������� �� ������� ���������
������������������������������������������
����������������������������������������
�����������������������������������������
�������� ������� ����� ������������ �����
������� ��� ������������� ��� �����������
������������������������������������
���������� �� ��� ������� ��� ��� ��������
������������������������������������
���� �� �� ����������������� ������������
�����������������������������������

��������������������������� ��������� �
��� ���� �� �� ��������� ��������� �� �����
�������������������������������������
��������� ������ �� ��� �� ������ ��
������ ���
� ���������� ���� �� �� ������������ ��

������ ��� � ������ �� �������������������
���������� ��� ��������� ������� ��������
�����������������������������������������
�������������������������������������
���������������������������������������
�������������������������������������
����������� ������������ �������� ��������
��� �� ������������ ��� ���� ��� ������ ��
����� ���������� ��� � ��� ������������ ���
������ �� ��� �������� ��� �������� �������
���� ������������������ ��������������
������ �� ������� ������ ������� ���� �����
�����������������������������������������
������������������
���������������������������������

�������� ��� ���������� �� �� ���������
������ ��� ��� ������������ ��� ����������
�������� �� ��� �������� ���� ���� ��������
������� ������ ��������� ������������ ���
�����������������������������������������
���� ��� ������� ��� ��������� ��� �����
�������� �� ���������� ����� �������������
��������������������������������������
�������������������� ������������� ���
������ ������ ������� ����������������
����������������������
������������������������������������

����������������������������������������
�������������������������� ���������
����� �������� �������� �������� ������
������������������������������������
����� ��������� ���������� ��� �������� ��
������������������������������������������
���������������������������

�� �� �������� ���� ������ ����� ����
������������������������������������
������ ���������� ��� ��� ������ ��� �����
�� ���� �� ��� ��������� ����� ��� ������
����������������������� ���� ���������
���� �� ��� ���������� �� ��������� ���
��������������������������������������
�� ����� ��� ������� �� ����� ��� ���
���������� ����������������������������
���������������������������������������
�� ��������������� ���� ���������� �������
�� ��������� ��� ����������
������������ ���� �������������������

������ ��� �� ���� �� � ������� �������� ��
��������������� �� ������� ���������� ��
�� ����� �� ��� � �������� ����� � ��� �������
���������������������������������������
������ �� ��������� ��� �� ���� �������� ���
���������������������������������������
��� ����������� �� �������� �� ����� ��
����������������������������������������
����������������������������������������
�������� ��� � �������� �� ������� ��� ���
�����������������������������������������
������������������������������������
���������� ������� �� ���������� ���������
���� �� ����� ������ ������ �� ��� ����������
�������������������������������
��������������������������������������

���������������������������������������
��������������������������������������
������������ �������������� ����������
����� �� ��� ��������� ���������� ������� ���
�������������������������������������

��� ����������� ��� ������ ���� ����
����� �� ������������ ���������� ��� ����
���������� ������ ����� �����������������
���������� ����� ����������� ����� ���������
��������������������������������������
��������������������������������������
���������������������������������������
����������������������������������������
�����������������������������������������
����������������������������������
��� ���� ����� ������� �� ��� ��������

�����������������������������������������
����������� ����� ��� ������� �������� ���
���������������������������������������
�� ���� ���� �� ������ ��������� ����������
���� ������ �������������� ����� ��� ����
������� ������ ������� ��� ������������
��������������� ���������������������
������������������������ ���������������
���������������� �� ������������ ���

������������������� ������������������
���������������������������������������
��������������������������������������
����������������������� ������ ��������
���� ���������� ���� ������ �� � ������ �����
���� ��� ��� ������ ���� ���� ��� �������
������������������������������������
����������������������������
��� ����� � ���������� ��������� �� �

����������� �������������� �������������
������������ �� ���� �� �������

��������� ��������� ����������
����������������

���������� ������� ���������
������ ������

������������������������������������������������

����������

����������� ���
����� ������

ht
tp

s:/
/t.

m
e/

AllN
ew

sP
ap

er
Paid



����������
��������� ������

���� ��� ����� ����� �� ������ ��� �� ����
��������������������������������������
���� ���� ���� ��������� ������� ���� �����
�������� �� ����� �������� ����� ����� �����
������� ������������ ������������
�� ����� ����� ��� ����������� ���

�������������������������������������
�������������������������������
���� ������� ���� ���������� ��� �����
���� ���������� ������ ��������
������ ������ �� ��������������
���� ���������� ���������� ����
���� ������� �� ������� ��� �� ���� ��
��������� ��� ��������� ��� ��� ��
���������������������

�����������������������
���� �������
��� ������������ �� �������� �� ���

������ ���� �� ��� ���� ��� �������� ������
������������ ��� ��� ���� ���� �� � ����� ��
����������������������������������������
����������������������������������������
������ ������ ������� ����� �������� ����
���� �� ��������� �� ��� ������� ������ �

��������������������������������������
������������������������������������������
���������������������������
�� ����� ��� ���� ��� ����� ���� ����

��������� �� ����������������������������
���� �������� �������� ������� ������� ���
���� �� ���� �� �������� ��� ��������� �������
������ �� ��� �������������� ���� ����� ����
�����������������������������������������
�� ��� ������� � ���� ����� ���� �� �����
������������������

�����������������
��������������������������
��� ������ ���������������

����� ������� �� ����� ���� ���
�������������������� ����� �����
���� ������������ ��������� ����
���� �� ������� ��� �� ���� ���
��������� ������� �����������
������������

��������������������������������������
���� ���� �� ������� �������������������
�����������������������������������������
����� ����� ����������� ��� ������� �������
�����������������������������������������
��������������������������������������
���������������������
����� ���� ����� ��� ������� �� ���������

������ ���� ���� ������� �� ����� ��� �
������������������������������������
������������������� ��� ��� ����� ����
�� ��� �� ������� �������� �� ��� ������
�������������������������������������
����� ����� ��� �� ������� �� ���������
������ �� � ������������� �� ���� �����
�����������������������������

���������������������� �����������
����������������������
��������������������������������

��������� ����������������������������
��� �������� �� �� ��������� ��� ��� �� �����
����� ��� ������ ����������� ��������� ����� ��
������������������������������������
���������� ������������������������������
��� ���� ��� ��� �������� ����� �� ��� �����
������������������� �������� ������ �����
��������� �� �� ��������� �� ��� ����� �� ���
�������������
�� �������� ����� ��� ���������� ���

������������������������������������
������ ������� ������� ��� �������� ����
���������� ������� ��������� �� ���� �������
�������� ��� �������� ����� ��������� �
������������ �������� ��������������
�������� ����� �� ��� ������ �����������
������ ��� ���� ������� �������� ��� ��������
�� � ���� �� ���� �� ��� ��������� �������
���������� �� ��� �������� �� �����������
����� �������

��������������� ����������
��������������������
��� ����� ��� ���� � ������� �� ������

��� ����� ������ ������������ �����������
����� �� �������� ���������� �� ������ ��

������������������������� �������� ���
����������� ��� ���� ��� ���� ���������� ���
������������������������������������
��� ��� �����������������
�������������������������������

�� ������ ��� ����������� ����������
������������������������������������
������ ���� �� ���� ���� �� ������� �������
����� �� ������� �� ���� �� ��� �����
��������� �� ������� �� ����� ������������
����� ����� ���� ���� �������� �� �����
�����������������������������������
��� ������� ����� ��������� ���� ��� ���
���������� ��� ���� ��������� �� ��� ����
�� ��������� ����� ���� ��� ������� �������
�������������������������������������
�� ������������
������������ ����������������������

����������������������������������������

�����������������������������
�����������
�� ��� � �������� ���������� �� ��� ���

����� ������ ���� �� ����� ����� ������ ���
�������� �������� ������� ����� ���������
��� ��� ����� �� ��� ������� ��������
��������� ����� ������������� ����������
��� ����� ���� ����� �������� ��� ��� ����
������ ������� ������� ���� ���� ����������

��� ����������� ��������� ���������������
����� ����������������������������������
�������������������������������������������
����������������������������������������
������� �� ���������� ��� ������ �� �������
��������������������������������

�������������������������������
��������������������������������
���������� ������� �������� �� ���� ���

������������������������������� ������
��������������������������������������
���������������������������������������
������ ����� �� ���������������� ��������
�����������������������������������

�� ���� ������������ �� ����� ������ ��
��������� ��� ���������� ����� ���������
�������������������������������������
����� �� ����� ���������� ��� ���������
����� �� ������ ��� ��������� ��������� ���
�����������������������������������
������� ��������� ���� ������������ ��
����� ������ ��� ������������� ��� ������
���� ������ ����� �������� ������������
���������� ��������� ����� ���������
�����������������������������������

�����������������������������������
������������������������������������
��������� �����������������������

����������� ������� ��� ������������ ��� ����� ��������

��
���������������������

��� ��� ����� �������������� ����������� �����������
������������ ������ �� ��������������� ���� ������

������������� �����������

�� � ���� ����������� � �������� �������
���� ��� ��������� ������ ��� ��������
�� ����� ��������� �� ���������� ���
��������� ��������� �����������������
��������������
����������������������������������

���� �� ��� ����� �������� ������ ���
�������������������������������������
����������������������������������
���������������
��������������������������������

����� ��� ��������������� �������������
�����������������������������������
���������������
���������������������������������

���� ������������������������������
�� ��������������������������������
����������������������������������
����� ������� �� ��� �����������
�������������������������������

���������������������������
��� ����� �������������������������

�������� �� ���� ������ ����������� ���
��������������������������������
�������� � ������� ��������� �� ������� ��
������������������������������������
�����������������������������������

������������������������������������
����������������������������������
��������������������������������

������������������������ �����
���������� ��� ��������� ������

��������� �������� ���������
������ ������ �������� ����� ��� ���

����������������������������������
��� ��� ��������� ���������������

��������������������
���������������������������������

������������������������������������
����� ������ ��� ��������� ��������� ���
���������������������������������

�������� ����� ���� ��� �� �������� ��
������ �� ���� ��� ������ �����������
���� ������ �������

���������������� ��������
�������� ������ ������������ �� ���

�����������������������������������
����� ������� ������� ������� ������� ���
������������
���������������������������������

����� ������ �� ������� ���� ����������
��� ����� ���� ����� ���������� ����
������ ����������������������� ���
�����������������������������������
����������������������������������
����������
�������������������������������

���� �������� �� ������ ��� ��� ������
���� ���� ����� �� � ������� ����� ��
����������� ����� �� � ���� �� �������
������������ ��� ������ ����� ������
��� ������ �� ���������� ���� �� �� �������
���� �������� ��� �������� �����������
������������������� ���� ����������

���������������

�������������

������������
��������� ������

������������������������������������
�����������������������������������
��� �� ��� �������� ���� ��� ���� ����������
������� �� ���������� �������� �� ������
������������������������
������������������������������ ���

��������� �������� �������� ��� ������ ���
����� ���� ������� ������� �� ���������
����������� ��� �������������
�������������������������
��� ������ ����������������
������������������������
���������������������� �������
��� �� ��� �� ��� ��� �������� �� ��� ������
��������� ���������������������
��������������������������������

��������� ����� �� � ������� �������� ����
��������� ����������� ��������� �� ��� ���
��������������������������������������
��������������������������������������
�����������������������������������������
��� ���� �� � ����� ������� �������� ���

��������� �������������
�����������������������������������

��������������������������������������
���������������������������������������
����������������������������������������
��������������������������������������
���������������������������������

��� ����� ������� �������� ������� ������
���� �� �������� ����� ������� �������
����� ������ ��� ��������� ������ ����
������������������������������������
������ ��� �������� ����������� ���������

���������� ������ ����������
��������� ��� ������������
����� ��� ��� �������� �����
������ ��� ������� �� �������
������������������������

�� ������� ��������� ���� �� ��������� ���
���� �� � ������ �������� ������ �� �� ����
�������� ��� �������� ��� �������� ��������
��������� �� ����� ��������� ����� ������
����� ���������������������������
��� ����� ������� ��� ���� ����� ����

�������������������������������������
�������������������������������������
���� �� �������� ���������� ���� ������

����� ������� ����� �������� �� �������
���������������������������������������
�����������������������������

������ ��� ����������
����������� �������� ��������� ����

��������������������������������������
������ �� ������ ������ ���������������
�� ��������� � �� ���� ������� ��������
�������� �� ������� ����� ������ ���������
��������������������������������������
�����������������������������������
�� ��������������� ��������
�� ��� �������� ��� ����� ��� � �������

��������������� ���� ������� � ��������
�������������������������������������
������������������������������������
���������������� �������������� �����
������������ ������������������������
�������������������������������

���� ��������� ������
� ����� ������ ����� ��� ������� �����

������������������������������������
��������������������������������������
����� �������� ��� ���� �� �� ����������

��������������������������������������
�� ������ ����� ������������ ������� ��
��������������������������������������
��� ������� ��������� �� ������� ���������
������������������������������������
���������������������������������������
��� ������� �� ���������� ���� ��� �����

������������� ������������������������
�� ��� ��������� �������� �� ����� ��� ���
����� ����� ������ �������� ������������ �
�������������������������������������

��������������������������������������
���������������������������������������
������������� ��� ����� ����� ���������
���������������������������������������
������ �������� ������� ��������� ��� ���
�������� ��������������������������
�� ���� �� ��� ������� ���� ���

��������� ��������� ������� ������� �����
����������������������������������������
���������� ������� ������� ��������� �������
����������������������������������������
������������������������������������
����������������������������������
���������������������������������������
������ �� �������� ���� ��� ������ �����
�������������������� ���������

�������� ��������� ��������
���������������������������������

�� �������� ������������� ���� ��� ������
��� ������� �� ������� ������������ �
���������� �� ��������� �� ������� ��
����������� ����������������� ������
������� ����� ��� ���� �� ������������
�������������������������
�������������������������������������

�����������������������������������������
�������� ����������������� ��� ��� ���� ��
�������� ��� ���� ������ �� �� ��������
����� ����������� ������ ����������� ��
����������������������������������
��� ���� ��� � ���� ��������� �� ���

������������ �������� ��� ������� ��� ���
���� �� ����� ��������� ������ �� ���� ���
�������� ����� ��� �� ��������� �� �������
����������� ����������� �� ������ ���� ���
������������������������������������
�������� �������������� ���������
��� ����� ������ ������� ��������

�� ��� ���� ���������� �������������������
������ ��� ������ ��� �� �������� �������
��������������������������������������
����� ��� ���� �� ������ ���� ����� ���
����� �� �� ��������� ���� ������� ������
������� ����������
����������������������������������

���������������������������������������
��� �� ������� ������� ������ ��������� ���
��������������������������������������������
��������������������������������������
����� �� ��������� ��������� ���� �������
��������������������������������������

������������
�����������������
�� ����� ��� ��������� �� ������� �� ������������ ��������� ���� �������� ����
���������� ����������� �� ���������������������������� ���������

������������������������������������

������������������ �����������
������ ������������� ��

��������
����

��������������
��������� ������

��������������� ��� ����� ���� ������
����������� �������� �����������������
����� �� ������� �������� ����� ������ ��
���������� �� �������� �� ��� �� �� ���
�������������
��� ����������� ������������������

����� ������� �� ����� ����� � � �����������
��� �������� � � ��������� ��������������
��������������������� ������� ��������
�� ��� ������������ �� ��� ���������� ������
���������� ������ ������� ������ ��� �����
����������������������������
������������� ���� ��� ��������������

������� ������ ��� ����� ������ ��� ����
��� ���� ����� ����� �� ������ ������ ������
������� ��� ���������� ��� ������ �� �������
������� ������� ���������� ������ �������

�����������������������
����������������������������������

�����������������������������������������
���������������������������������������
������� ��� ��� ��� ��� ��� ������ ���������
�������������������� �����������
����������������������������������

������� ��� �������������� �� �� �����
����� �������� ���� ��� ��� ���������� ���
�������� �� ��� ���� ��������� ����������
����������������������������������������
������������������������������������
�� ������ �� �������� ��������� ��� �������
����� ����� ������ ���� ��������� ��� �����
������ ����������������������������
�� ��� ������� ���� �������� ��� ����

�������������������������������������
����������� �����������������������������
��������������������������������� �����
����������������������������������������
������������������������������������
�����������
����������� �� ������ ����������� ��

��������������������������������������
����������� �� ��������������� ������
��� ����� ��� ����������� �������� �������
��������������������������������������
����������������������������������������
����������������������������������
��� ����� ���������� ���� ����� �������

���������������������������������������

������ ������� ��������� ��� ����� �������
������������� ������������� ��� �������
��������������� �������������

����������������
�����������������������������������

������������������� �������������������
��������������������������������������
������ ������� �� ������ ��� ����������� ��
�������������� ����� ����� �� �������� ���
�������� ����������� ������� ������ ��������
���������� �������� ��� �������������� ���
�����������
��� ������ ������������ ���� ��� �������

����������������������������������������
������������� ������� ������ �� ���������
��� ������ �������� ����� ��� ������������ ��
�������� �� �������� ��� ��������� �������
������� ������� ���������� ���������� ���
������� �� ����� ���� ��� ������������ ���
������������� �������
�������� ��� ����� ���� ���� �������

����� ������������ �� ������� ������� ���
�� ���������� ������� ��������������
�������������������������������������

������������� �� ��������������������������
�����������������������������������������
���������������������������������������
���� ���� ������ ��� ����� �� ���� � ��������
�������������������������������������
������������� ��� �������������
�������������������������������������

�� ���������������������������������������
��������������������������������������
���������������������������������������
�������������

���������������� ������������������
����������
��� �� ��� ������������ ������������

������� �� �� ��� ����� �� ��� �����������
����������������������������������������
���������� ���� ����� ���������������������
���������������������������������������
�������������������������������������������
������������������������������������

��������������������������������������
������������������������ ������������ ���
����� �� ������� ��� ��� ������� �� ����
���������� ��� ����� �� ����� ���� ��� ����� ��
����������������������������������������
��������������������������������������
����������������������������
�����������������������������������

����������������������������������������
���� ������� ��� �������� �� �������������
������ ������ ����� ��� �� ����� � �������� ����
����� ���� ������ ��� ���������� ��������
���������������������������������������
��������������������������������������

�����������������������������������������
�������������������������������������
������ ��� ������� �������� ��������������
�������������� ��� �������� �� �������� �����

���������������
����� �������� �� ������� �������������

����������� �� �������� ��� ������ ��
���������� ��� ���������� ��� ���� �����
���� ����� ���� ������� ���� �����������
��� �������� �� ������� ��� ������� �������
�� ������������������������������ ������
�������������� ������������������������
���� ���������
�������� ������������ ���� ������������

��������������������������� ���������
�����������������������������������������
������������

���������� �������������� ���
������������������������
��������������
�����������������������������������

��������������������������������������
��������������������������������������
������� �� ����������� ����������� �������
�� ������� ������ �� � ����� �� ��������
�����
�� ����������� ������ �� ��� �������� ��

��������������������������������������
�������� �������� �� �������������������
�� ��� ���� ����� �� ������� � ����� �� �����
������������ ��� �������� ��� ���� �����
�� ���� ������������� ���������� ��� ����
����������� �������� ������������� ��� ����
�����������������������������������������
����������� ������������� �����
��������� ������ ���� �������� ���

������������ ����� ������ ��� ����� �������
��������������������������������������
���������� ������� ��������� ��� �������
��������������������������������������
��������������������������������������
�������������
���������������������������������

����� �� ��� ���� ��� ������� ������ �� ���
������������ �� ������ ����� ������ ����
������� �� ������������� ������� ���� ���
������ ������ ���� �� ��� ����� �� ���� �� �
����������������������������������������
����� ��� ���� �� ���� �� � �������������� ���
���������� ���� ���������� ���� ������������
������� ������ �� ������� ������ ��������
����� �������� ���� ����������� ��� ������
������ ��� �������������� �� ��� ������
���������������������������������������
�����������������������������������������
�������������� ����������

��� ��������� �������� �������
��������� ���

�������������������������������������������� ����������������������������������������
�������������������������������������������������������������������������������������

������������������ �������������������������� ��������������� �����
������ ������������������ ��������� �������������� ���������������������

�������������������������� ��
����� ������������������

������������ �������� ������ ��� ������� ����� ���� ���������������� ������

���������
������

����

��������

������ �����

�������

������

������������

�������

ht
tp

s:/
/t.

m
e/

AllN
ew

sP
ap

er
Paid



�����������������������
����� ����� �������� �� �����

�� ��� ���������� �� ���� ���� ����� �� ���
�������� �� ������� ���� ��� �� ����� ���

�� ��� ��� ��� ���� �� ��� ��� ��

�������� ����� �� ����

����������������� ������������������������

�������

���������������������������
���������������������������
�����������������������������
��������������������������������
�������� ����� �� ��� ����� ���

�������� ��� ��������� �� ����������
������������������������������������
������������������������������������
������� ���������� ������ ������ ���
���������� �������� ������������������
�������������� ����������� ���������
����� ���������������� � �����������
������� ������ ���� ������� ���������
������� ������� �������� ����� �����
�������������������

��� ������� ��� �������� �����������
�� ���� �������� ��� ��� ��� ���� ��
����� ���� �������������������� ���
�������������������������������������
�� ��� ����������� ������ ����� �������
���� ����� ���� �� ��� ��� ���������
����������������������������������
��� ����� ��� ��������� ���� � ��� �
����������������������������������
��� ��� ����������� ����� ���������� ����
����������������������������������
������������� �� ��������������������
�����������������������������������
���� �������������� ����������� �� ���
���� �� ��� ����� ��������� ��������
����������� ������ ��� ��� �����
������� ����� ��� ��� �������� ��
����������������������������������
�� ������� ��������� ������� ��� ����
���� �� ���������� ����� ���� ���
������� ����������� �����

���������������������������������
������������������������������������
���� ����������� ����� ����������������
������� ��� ����������� �������� �����
������ ���� ������������������� �� ���
�����������������������������������
����������������������������������
�����������������������������������
����������������� ���� ������ ���������
��� ����������� ��� �� ����� ���

�����������������������������������
����� ������������ ����� �� ����������
��������� ���� ���� ������� ������� ��
���������������������������������
��������������������������������������
�� ���������� ��� ������ ������� ��
�������������������������

�� ������ ������ ��� ��������� ���
������ ������� ���������� ��� �� ���
��������� ������ ��� ��� ������ �����
�������������������������������������
���������������������������������������
�������� ���������� ���
����� �� ������� ���� �����
������ ��� �����������������
��� ��� ����� �� ��
���������

��� ����������� ����
������� �� ����� ���
����������� �������� �����
�������� ���������� �����
����������������������
�����������������������
������� ���� ������������
��� ���� � ���� ���� �� ����
���������������� �� ��� ���� ����� ����
��������������������������������
�������������������������������������
������������������������������������
���� ������� ����������������� ������
������������������������������������
����� ����������� ��� �����������
�������� ������� ���� �� �� ���� ����
������ ���� ���� �������������������
�� ��� ������������� ���������� ����
������� ���� ���� ����� �� ������� ����
����������������������������������

��� ���������� ����������������� � ����
���������������������������������
������ �������� ��������������������
�����������������������������������
�����������������������������������
��� ������� ������� �� ��������� �����
������������� �������������������

������� �������� ���������� ������
�����������������������������������
������������������������������������
��������� �� ������������ ���������
����������� ��� ������� �� � ���� ��

������ ���� ������ ��
�������� �� ������� ���
�������������������������
������������������������
��� �������������������
������������������������
�����������������������
���������� ���� �� �����
�������������������������
����������

��� �� ��� �������
���������� �� �� ������
������ ����� ��������� ����

��������������������� ���������� ���
�������������������������� ���������
������������������������������������
��������� ���������������������������
������������������������������������
������������������������������������
���������������������������������������
���������������������������������
�����������������������������

���������������������������������
�����������������������������������
������������������������������������

�������������������������������������
����������� ������������ ����� ���
���� ����������� ������� ��������
������� ��� ����� �������� �������
�������� ��� �������� ���� ���� � ����
���� ���� �� �������������� ���� �� �����
�����������������������������������
��� �� �������� ��� ������������ �� ���
������� ���� ��� ����� ���� ������ ��
��������� ��������������������� ����
�������� ��� ��������� �� ��� ����������
��� ��� ����� ������ ��� � ������� ���
�������������������������������

�������� � ����������� ������� �� ��
�������� ���� �������� ��������� ���
������� ��������������� ��� �������
������������������������������������
������������������������������������
������������������������������� ������
��� ������ ������ ��� �������� ��� ����
������������� ������������� ��������
�������������������������������������
���� ��� ���� ������ ����� �� ������
�������������������������������������
������������������������������������
���� ��� ������������� �������� �� ����
�� ������� ��������������������������
�������������������������������������
������� ���� ���������� ����������� ���
������������������ �� ��� ������ �����
������������������������ �� ���������
����� ������� ������������� �� �����
����� ����� �� ���� ��� ������� �� ��� ��
��������������

����������������������������������
������� ���������� �� ������� ��� ���
��������������������� ������������
������������������������������������
��� ��� �������� �� ����� ���������
���������� ��� ������������� �������
�����������������������������������
������� �� ��� ���� ����� ������� ������
���� ���� ����� ������� ��� ����������
�������� ��������� ��������� ��������
��� �� ���������������� ������ �������
���������������� ��� ����������

� ��������� �������
��������������������� ������� �� ��������������� ����������������������������

������������
���������� ���������� ��� ������� ����������

�� ����������

���������� ����� � �������

�����������
������� ����������
������ �� ����
�������� ������

������� ���
�������� �������

������� ���
���������

��������� ���� �� ���
��������� ������� ����� ������ ������ ���
���������� ��������� ��������� �������

���������������� �� ��� ������ ����� ��� �������� �����
��������������������������������������������������������
���� ������ ������� ���� ��� ���� ������������������� ��������
����� ������ ��������� �� ��� ���������� ��� ��������� ��

������������������� ������������������������������������������
������������� ����������� ��������������������������������������
�������������������������������������������������������������������
������������������������������������������������������������������
�������������������������������������������������������������������
�����������������������������������������������������������������
���������������������������������������������������������������
�������������������������������������������������������������������
������ ����� ��������� ������������������ ����������� ������ �� ���
�������������������������������������������

����������������������������������������������������������
���������� ��������������������������������������������������
������������������������ �� ���������������������� �� ��������������
�������� ������� �� ��� �� ��� ������� �� ���� ��� ��� ����� ���� �� ����
����� ��� �������� � ��������� ��������� ���� ���������� �������� ������
������������������� �������������������������������������������
����� ������� ������������������������������������������ ����������
���������������������������������������������������������������
�������������������������������������������������������������
��������������������������������������������������� ���������
�������� ��������������������������������������������������������
������������������������������������������������������������ ��
��� ������� �� � ����� �� ������� ������������� ������� �� ������������
������� ���� ��� �������� ����� ��������� �� ����������������
������������� ��������� ������������ ���������������

�������������� ��������� �� ���� ������������������������ �������
���� ���� ������������������������������������� ��������������
��������������������������������������������������������
����� ���� ��� ���� � ������ ���������� �� ��� ���� ������ ��� ��
������ ������� ����� �������� �� ����� ��������� ��� ��� ���� ������
����� ���������� �� ����� �������� ������� �������� ������������ ����
������������������������������������������������������������
�����������������������������������������������������������������
����� �� ��� ������ ������ �� ���������� ��������� ���������� ���������
�����������������������������������������������������������������
����������� ������ ������� ��� �� ������������ �� ����� �������� �� ���
������� �������������������������������� ����������������

�����������������������������������������������������������
������������������������������������������������� ����������
���� ������� �� �� �� ���������� �� �� ��������� �� ����������� ����� ������
���������������������������������������������������������������������
��������������������������������� ������������������������������
����������������������������������������������������� �������
���������������������������������������������������������������
������������� ��������� ������� �������������� �� � ����������� ����������
�������������������������������������������������������

������� ����� ��� ���
������ ������� ������

����������������������������������������������������������������
���� ��������������������������� � ������������������������������ ���� ��
����������� �������������������������������������������������������
�� �������������� ���� ������������� ������ ����� ������������� ����� ����
���������������������������� ����������������������������������������
���������������������������������������� ��������������������������
�� ������������ ��� ��� ���� �������� �� ��� ����� �������� ������� ��� ��
������������������������������������������������ �������������������
���� �� ���������� �����������

�������������������������������������������������������������� ����
������������������������� �������������� ��������� ��� �������� �������
������������������������������������ ��� ���������� ������ ���������

���� ������� ������������� ��������������������������������������������
��������� ������������ ��� �� ������������������������������������ ���
������ ����� ������ �������������� �������������������������� ���������
���� ���������������������� ���������������������������������� ������
��� ���� ������

���������������� ������������������������������������������������������
�������� �� ����� ���� ������ ���� �������� ��������� �� �������� ���� �������
����� ������������ ����������� ��� ���������� �� � �������� ��� ��� �� ������
��������������������������������������������������������������������
������ ������ ��� ������� �������� ��� ��� ���������� �������� �� ��� ���� �����
������������������������������������������������������������������

��������������������������� ������������������
������� ���� ����� ���� ���������� ��� ��� ���� ��
�����������������������������������������������
����������������������������������� ��������

��� ���� ������� ���� �� ��������������� ������
����������������������������������������������
���������� ��� ����� �� ������ ��������������������
����������������������������������������������
��������������� �����

������� ����� ������ �� �� ��� ��� ����� ���� �������
��������� ������� �� ���������� ��� ������ �� ��� ���
�����������������������������������������������
����������� ������������������ �� ���������� �������
���������� �� ������� ��� ���� �� �� ��������������

���������������������������������������������� ������������������
�� ��� �������������� ��������������������������������������

��������������������������������������������������������������������
��� ����������������� ������ ��� �� ���������� ���������������� �� ����������
����� ��� ������ ��������� ������ �������� �� ��� ���� ������������ �� �������
���������������� ��������������� ��������������� ����������� ��������� ����
��� ����������������� ��������� ���������������������

�� ��� ��� �� ��� ������ ����� ������ �� ���� ��� ������ ��������� �� ����������
���� ������ ���� �������� �� ���� ������������ �������� ����� ������ �� ���� ���
��������� ���������� �� ������������� ��������������� ������������ �������
��� ��������� ��� ��������� ������� ������� �� ����������� ��������������
��������������������������������������������������������������������
��� ������� �������������� �� ���� ���� ���� �� �������������� ����� ��� ���
�������� ������������������� �� � ������ ������� �� ���� �������� ���������
������� ����� ������ � ������ ������ ��� ������� ���� ��������� ��� �� �� ���
����������������������������������� �����������������������������������
�������������� ������ ����������������� �� �������� ������������������������
����� ����� ��� ��������������� ���������� �� ����� ������� ������� � ������
���� �� �������������� �� ���� � ���� ������ ���������� ����� ���������� �������
������� ������������������������ ���������

�����������
��� ������ ������� ���������������������
����������������

��� ���� ������ ��������� ������
������ ���� �� ��������� �� ��������� ��
����������� ����� ���� ���� �������
����� ��������� ��������� �� �������
��� ��� ������� �������� �� �� ��
����������������� ����������������
��� ������� ������������ ����������
����������������� ����������� ���
������������ �� ������ ����������
����� ��������� ����� ���������� ���
������������� �������� ���� �����
����� �� ��� ������� ������ �� ������
���� �� ���������� ������ �� ��� �����
����� �������� ������� ��� ��������
���� ����� ����� ��� ����� ����
������������� ��������

���� ������ ������ �� ���� ��������
��� ��������� ��� ��� �������� ��� ����
���� ����� ��� ���� ���������� �������
������ ���� ��������� ����� ��� ������
��������� ������ �� ������ ��� ������
��������������� ����� ���� ���������
��������������������� �����������
������ ������� ��������
������������ ���� �� ������ ��������
������������� ������� ������� ������
������������� ����� ���� ��� ���� ��
�������� �������� �������� ��������
����������������� �����������������
���������������� ���� � ������� ����
������ �� ��� ��������� ��� ���������
�� �� ���� ��� ��������� ��� �����
��������� ������ ���������

����� �������� ����� ������
����� ��� ��������� ����������� ����
���������� ���������������������
������ �������� �� ��� ��� ����������
��������� ��������� �� ���� �������
��������� ������� ��� ���� �� ����
������� ��� ������� ��� ������������
�� ��������� ��� ��� ��� ��� �����

��� ����� �� �������� ��� ������ ���
��������� �������� �� ���� ���������
����� ���� ��� ����������� ���������
�� ������ �� ���������� ��� ������
��� ������� �������� ����������
�� ����� ��� ������������ ���
��������� ���������� ��� ������� ���
���������� ��������� �� ��������
������������ �� ���� �� ��� ������
��������� �� ��� �������� �������
���� �� ����� ����� ��� ����������� ��
����� ������ ��� ����� ���� �� ����� ���
������� ���������� �� ����������
���� ������������� ���������� ���
�������������

������ ���������� ��� �����
�������� ������� ���
�������� ���� ������
������ ��������������
��� �� �������������� ��
������ ������ ��������
��������� ������� ����
��������������������
������ �������� ���
���������� �� �������
���� ��� ������� ����
����� ��������������
������� ���������� ��
���� ��� ������� ������
�� ������� �����������������������
�����������������������������������
������ �� ��� ���������� ��������

������ ����� ���������� ��� ���� ��
����� ������������� ����������������
��� �������� ������������� ��� ����
���� ����������������������� �������
����� ��� �������� ����� ����� ���
����������������������������������
�� ���� �������� ������� ������� ��
��������� �������� ���� �� ������ �����
����� ������������ ��� ���� �������

������� ���� ��� ���� �������� ��� ����
������ ���������� ��������� �� ��
��������� �� ��� �� ��� ������
�������� �������� ��� ��������� ����
����� ������������ �� ����� ��������
���������� �������� �� ���� ����
����������� �� �������� ������ ���
���������������������������������
���������� � ������� �������� ����� ���
��������� �� ������������ ���������
����� �������������������� ����������
�� �������� �������� ��� ��������� ��
������� �������� ����� ��������� ����
������ ��������������������������
������� ���� ��������� �����������
��������� ���� ������������� ������

������
����� ����� ������ ��

��� ���� �� ������ ����
���� ���������� �������
������ ���������� �� ����
������ �� ������ �����
����� ����� �� �������
�������������� ���
������������ ��������������
���� �� ����� �� ��� �����
���� �� ���������� ��
������� ������ �����
������������ �� ���������

��������������������������������
���� ���� ��� ����� ������� ���
������� � ��� ��� ��������� ����� ��
����������������������������������
���� ��� ����� ������� ���� � ����
������ �� ������� ��� ��� ����������
����� �� ������� �������� ����� �� ��
������ ���� �� ������� ���������� ��
�������������� ������� �����������
������ ������ ��� ����� ������ �� �
���� ����������� �������� ����
�������� �� ����������������������� �

�����������������������������
�������� ������ ������� ������� �� ���
������ �� ��� ��������� ����������
���������

�������������� �� �������� �����
����� ���������� �� ������ �� � �����
�������� ������������ ����� ������
����������� �� ���� ��������� ������ ��
��� �������������������� �����������
������� ��������������������������
����������� �� ���������� ��� ����
�������������� ������������ �����
��� ������� ���� ��� ����� ����� ���
�� ��� ���� ���� ��� ����������� ��
������� ���� �� ����������� ���� ��
��� �����������������������������
��������� ��� ���� �� ���� ������
������ ������ ����������� ������
�� �������������� ��� ��������������
����� ������� ��� ������ ������
���� ��� �� ��������� �� ���� �� ���� ���
�������������������������������
���������������������������������
�� � ���� �� �� ���� �� ����������� ��
������� ��� ���������� ������ ����
������� �� ����������� ��� ��������
��� ��������� ��� �������� �����

�� ��� ��� ��� ��� ������ ��� ��
��� ���� ���� �� ��������������� �� ���
����� �� ��������� ����� ��� ���� ����
���� �� �� ���� ����������� �� ���� ���� ��
��� ������������� �� �� ��� ��� �����
�������������������������������������
����� ���� ��� �������� ��� ��������
��� ���� ����� ���� ��� ����� �����
������ �� ���������� �� ��� ������� ��
����� �������� ��������� ������ ����
���� ���� ���������������� ����������
�������� �����������������������
������������ ����� ������ �� ����� ���
������� ��������

����� ��� ���� ��������� ������ ������ ��������� ����
������������������� �� ��� ������������ �� ��� ����������
�� ����������� �������������� �������������� ���������

������������ ������

����� �� �� ������
���� �� �������

���������� ���������
������� ������� ���
��������������
������ ��� �����
������ �� �����

����������� �������

����� ��� �� ������������� ������ ������������ ������� ��� ��������� �� ���� �������� �� ������ �� ��� ������ ������� ��� ��� ��� ������� ����� ������ ������� ��� ��� ���������� ��������� ����� � ������ ��� ��������� ����� ������ ������� ��� ���� ��������� ������ ������� ��������� � � ��� ������� ���� �����
����� ���������������� ������ ������������� ������ ������ ������ ������� ���� ��� � ��� ���� ������� ������� ���� ��� � ��� ���� �������� �� ��� ������������ ������� ������� ������� ��������� ������ ������� �������� ������������ ������������� ��� ��������� ������ ����� ��� ������� ����������� ���

������ ������� ��� ��� ��� ������ ��������� ������������ �� ���������� ���������� �� ���������� ������� �� �� ������������ ������������ ���������� �� ����������� ��� ��������� ��������

������ �
����
���������

������������ �����
���������
���������������� ����� ����� ��� ���
�������� ��������������� �������
��������� ����� ���������� ���
�������������� �� ��� ��������
������������ ��������� ������
�������� ������������ ���� �����
��� ����� ����� ���������� ������� ����
������������ ��� ������ ����������
�������� �������� ����� ������������
�������� ��� ����� ������� ��

����������������� ��
������������� ��� ��������� �� ����
������ �� ������������� ������� ���
�������� ���������� ������������
��������� ���� ��������������� ���
���� ����������� ����� ��� �������
��������� ��������� ������������ ��
��� ������ ��������� ���� ���
���������� �����������������
������������ ������ ���� ���������
������� ���� ���� �� ��������� ��
��������������������� ������ ��� �
����� �� ������� ������������ ���� ���

������������� ������������ ����
����� ������ ��������� ����� �� �����
�� �������� ���������� ������ ���������
��� ��� �� � ����� ����� ����������
����� �������������������
������������ ����� ������������� ��
���������������
�����������������������

���� �������
�� � ���� ��������������� �����
��������������������������� ����� ��
�������� ��� ����� �������������

��������� ������������� ���������
��������� ��� ������������ �����
��� ������������������ ��������
���������� ��� ��� ������� ����� ����
����������� ���� ���� ������ �� �����
��� ������������ ����� ����
���������� �������� ����� ���������
������ �������������������������
�������� ������ ��� ��� ������������
�� ������������������������
������������ ������������������

������ �� �� �� ��������������������������

������������ ������ ������

��� �����

ht
tp

s:/
/t.

m
e/

AllN
ew

sP
ap

er
Paid



HE story goes that Baron Münch-
hausen, a fantastical 18th cen-
tury German nobleman-prevar-
icator, landed in the midst of  a 
bog while on a trip on horseback 
to his friend’s estate. It is said 
the baron, even though he was 

dulled with fatigue, responded to the emer-
gency by pulling himself  and his horse 
straight out of  the bog by his own pigtail.

Hans Albert, in his Treatise on Critical 
Reason, coined the term ‘Münchhausen tri-
lemma’ as a thought experiment to demon-
strate that, without appealing to assump-
tions, it is theoretically impossible to prove 
any truth or its validity, especially within 
the realms of  logic and mathematics. Ac-
cording to Albert, no knowledge can be de-
finitively proven as any argument or proof  
presented to support a proposition can be 
challenged by asking additional questions 
that raise doubts about each proof.

Ultimately, we find ourselves in a posi-
tion where each proof  necessitates anoth-
er, or in a logical circularity in which the 
proof  of  a proposition relies on the truth 
of  the same proposition or on accepted pre-
cepts that are asserted rather than sup-
ported. If  the trilemma is valid, then no 
statement, knowledge or truth can be val-
idly proven. Each of  the three options, as 
is evident, frustrates the possibility of  es-
tablishing any definite foundation, leaving 
us mired down in uncertainty and, much 
like the baron, having to pull ourselves out 
of  the bog with our own pigtails.

In law, legal validity is determined by 
whether or not a law was made in the prop-
er manner by an authorised organ of  the 
state. But what criteria must be met for an 
organ to be deemed authorised? And what 
defines a manner as being proper? With-
out appealing to assumptions, an enquiry 
into this would inevitably result in an end-
less chain of  justifications. In order to dis-
rupt this chain, we are faced with an una-
voidable Münchhausen trilemma.

Countries, by resorting to a variant of  
one of  the three options or a mix of  them, 
not only seek to justify their own authority 
and their legal systems but also the valid-
ity of  the laws they make. For instance, the 
community law of  European legal systems 
traces its roots to ancient Roman laws (col-
lated in Justinian’s Corpus Juris Civilis) 
and cannon law of  the Catholic church. 
Nevertheless, it is important to note these 
do not provide an unending sequence of  
justifications, as the sequence only extends 
until the time of  the Roman republic.

Many countries have sought to justify 
the validity of  their legal systems on an 
accepted truth or precept. Countries such 
as India, Bangladesh and Uganda have jus-
tified their systems on the basis of  certain 
foundational principles of  their constitu-
tions they accept as axioms or grundnorm, 
which Hans Kelson claimed as being the 
highest-ranking presupposed norm.

For example, Indian law is valid because 
it derives its validity from the Indian Con-
stitution. But as to the question from 
where a constitution derives its validity, 
there is no answer, the same as a grund-
norm. This is, however, not to say our Con-
stitution incorporates an underlying se-
mantic assumption about the nature of  
legal norms. Rather, the understanding is 
the Constitution provides certain funda-
mental rules that cannot be trampled on.

Curiously, in Pakistan, the grundnorm is 
considered to be Islam, meaning the valid-
ity of  its Constitution is derived from Shar-
ia. The UK and Singapore, on the other 
hand, partly rely on the Diceyan formula-
tion of  parliamentary sovereignty and the 
Hartian rule of  recognition, which is a so-

cial rule that differentiates between those 
norms that have the authority of  law and 
those that do not. That apart, legal sociolo-
gists have sought to contend the validity of  
law is due to ability to maintain itself, 
thereby resorting to logical circularity.

The Basic Structure doctrine, developed 
by our Supreme Court in a series of  cases 
in the 1960s and 1970s, is a legal doctrine 
that the constitution of  a sovereign state 
has certain characteristics that cannot be 
erased by its legislature. In the famous Ke-
savananda Bharati case, the SC propound-
ed the doctrine, holding that certain funda-
mental features of  the Constitution—such 
as democracy, secularism, federalism and 
the rule of  law—could not be amended. 
Over the years, the court has confined the 
doctrine to encompass only those stand-
ards that are cognates of  the grundnorm, 
that is, the Indian Constitution. 

In M Nagaraj vs Union of  India, the 
court, while refusing to accord principles 
relating to service law the status of  consti-
tutional norm, observed the “source of  
these concepts is in service jurisprudence. 
These concepts cannot be elevated to the 
status of  an axiom like secularism and sov-
ereignty”. In other words, there’s a judicial-
ly accepted conception that the Constitu-
tion possesses an intrinsic quality providing 
resistance to change beyond specific bound-
aries. The doctrine broadly advocates that 
there exists underlying moral principles 
that are independent and intended to be 
represented by the Constitution’s text.

Since its introduction, the Basic Struc-
ture doctrine has often been criticised as 
illegitimate. One of  the primary criti-
cisms asserts that it lacks justification 
within the constitutional text. These crit-
ics claim the Constitution itself  can be 
changed to suit the times. The judges, ac-
cording to them, openly adopted a political 
stance and there is nothing inherent in the 
Constitution that resists change. However, 
having been constructed in the context of  
the broader constitutional mandate, the 
doctrine has stood the test of  time, prov-
ing it is stronger than the Baron’s pigtail.

(Views are personal)
(saaisudharsans@gmail.com)
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In the court of justice, both 
parties know the truth; it’s 
the judge who’s on trial

INDIAN EXPRESS IS NOT AN  
INDUSTRY. IT IS A MISSION.

— Ramnath Goenka

S you read this today, we are 
in the midst of  preparations 
going around—spearheaded 
by the Election Commission 
of India—to host the world’s 
biggest election ever. The Lok 
Sabha polls begin on April 19 

and conclude on June 1. It is a routine 
that runs for weeks, culminating with 
the results day on June 4. So now, India 
is charged with election fever.

As this unduly hot summer of   
2024 scorches on, politicians of  each 
and every party are out there in the 
sun, campaigning their way into  
the hearts and hearths of  the voter. 
There are helicopters in the air, flags  
of  every party colour out there, and 
there is the din and noise of  the elec-
tion on television, print and every  
other media there is to consume. 

All of  a sudden, the great Indian  
voter is feeling very special and in con-
trol. This is one season where the voter 
is boss and everyone else is nothing 
much. This season comes once every 
five years. One might as well enjoy  
its fleeting moments.

Coincidentally, as many as 64 coun-
tries go to the polls in 2024, but none  
of  their efforts even match what’s  
happening in India. 96.8 crore eligible 
voters are being wooed in India this 
election. This is four times larger  
than the US election (24.4 crore elig- 
ible voters). Add 10.5 lakh polling sta-
tions, 1.5 crore officials on duty and 
1.82 crore first-time voters, and the 
numbers game is in the face. This is  
bigger than ever before.

Election fever has many dimensions. 
At one end, it is a fever that grips  
every candidate, every political party 
and every party worker who sweats it 
out in the field. At another end is the 
intermediary media. These are the 
months when television news  
viewership peaks. There is breaking 
news literally every half  hour. Newspa-
pers are filled with constituency-level 
analyses put together by pundits  
of  every kind. Controversy is matched 
by a counter-controversy. 

The school of  scandal is really in  
full flow. Bad-mouthing one another 
seems the norm. Negating the word  
of  one with the word of  another is a 
well-honed science.

Rumour and conspiracy theory are 
friends and enemies that float in our 
midst every moment. Each one of  us is 
so used to it that no one is really sur-
prised. While a small set of  us discount 
it all as part of  the great election game 

at play, many really swallow the bait. 
Advertising, event management, PR, 
propaganda and brand building are the 
positive forces in full flow. The negative 
forces of  rumour, the planted lie and 
the planted conspiracy are all tools 
used by many. Every breaking event is 
watched keenly at the constituency 
level by political parties in the fray and 
fed back to their election war rooms to 
act and counteract. 

Therefore, the overall environment 
is quite charged. The yen to win is  
with every candidate and every  
political party. As of  today, the BJP  
and NDA seems to be totally charged 
with the “Ab ki baar 400 paar”  

sentiment, the INDIA configuration  
of  parties seems to be hoping to reap  
a tumult that is quiet, indiscernible  
for now, but decisive. 

The battle has clearly demarcated 
lines of  the incumbent Goliath  
being battled by not one David, but  
possibly many fragmented ones.  
The INDIA alliance is hoping for an  
upset, just as the ruling NDA with  
the BJP in the forefront is hoping for a 
decisive victory, and a third-time  
return of  Prime Minister Narendra 
Modi at the helm of  affairs. While the 
National Democratic Alliance is de-
pending on the stellar performance of  
PM Modi and his governance (as overt-

ly defined by public sentiment seen 
and expressed), the INDIA team is hop-
ing for an upset on the basis of  the si-
lent majority and its unexpressed sen-
timent, which are secrets not revealed 
till the counting day comes.

The beauty of  the election ahead  
of  us is this secret ballot that is pro-
tected and respected. A ballot that  
has had the ability to tell the biggest  
of  the big to walk. A ballot that  
has humbled the mightiest in the past. 
A sacred ballot even.

As we near the polling dates, it  
is very important for all of  us as  
Indian citizens to understand the  
value of  the vote and respect it for  
what it is. This is a voluntary vote,  
not a compulsory one. 

This vote, however, represents  
our right and, importantly, our  
duty. While we can abdicate our  
right, how can we abdicate our duty? 
Perform it we must.

A data point important to remember 
is that the 2019 election to the 17th  
Lok Sabha had 67 percent of  the  
eligible voter list of  91.2 crore people 
casting their ballot. Some 33 percent 
decided not to vote.

Why vote then?
Many reasons. Those of  us who do 

vote, participate. Those who don’t, out-
source. Those of  us who vote walk-the-
talk, even as others talk-the-talk. Every 
election is a mandate-seeking event. If  
you and I don’t vote, this mandate has 
the ability to get hijacked. A mandate 
is meant to be a majority mandate. Do 
you want it to be hijacked by a minor-
ity that turns up to vote? 

Every election brings with it conse-
quences,  social, economic, political 
and religious. Do you want to hold con-
trol on these consequences at all? If  
you do, you need to turn up and vote. 

Every vote is really a voice tapped 
onto an EVM. The result is but a  
collective set of  these voices expressed 
in every nook and corner of  the  
country by real people like you and I. 
Would you like to give up your voice  
by not turning up? By voting, you say, 
“I belong.” Do you?

Every election is an opportunity  
to say yes or no. You vote for the  
status quo or you vote for change. Both 
important items that come up for  
review once in five years. Why miss  
the bus? Let’s board the bus on your  
or my polling date. A date to remember. 
A date to keep.

(Views are personal)
(harishbijoor@hotmail.com)

A

HOLDING LEGAL VALIDITY
UP BY A STRONG PIGTAIL 

THE WEIGHT OF 
EVERY VOTE IN 
THIS ELECTION

HARISH BIJOOR Brand Guru & Founder, Harish Bijoor Consults

Baron Münchhausen, a fantastical 
18th century German nobleman-
prevaricator, is said to have pulled 
himself and his horse out of a 
bog by his own pigtail. The story 
leads to an interesting thought 
experiment on what makes a 
country’s laws valid

Every election is an opportunity to say yes  
or no. Your vote is a right as well as a duty.  

By voting, you say, “I belong.” Do you?

SOURAV ROY

SAAI SUDHARSAN 
SATHIYAMOORTHY

Advocate, Madras High Court

Dignified campaigning
Ref: Poll roasting welcome but respect model 
code red line (Apr 8). It  is regrettable that 
the festival of democracy has many fireworks 
erupting from the mouths of leaders. It  is time 
for intellectuals to appeal to political leaders 
to be dignified in campaigning. 
Jayaprakash Reddy, Nalgonda

Democratic decency 
Poll campaigns of the party in power have
to be undertaken only with the objective of 
highlighting its strengths. The opposition 
parties should predicate their campaigns 
on their poll promises, the ruling party’s 
shortcomings, etc. But no party is entitled to 
an extenuating ground for violating the canons 
of decency by using intemperate language, 
polarising tropes and intimidating innuendoes.
S Balu, Madurai

Losing battle
Ref: Persistence of the prime minister ’s 
detractors (Apr 8). PM Narendra Modi, who 
seems all  set for a third term in office, has 
a legion of admirers across the country. But 
he has no dearth of detractors either. They 
seem to be fighting a losing battle as the PM 
has shown enough dexterity to deflect all  the 
accusations flung in his direction.   
C V Aravind, Chennai

Aloof saint
Ref: The value of solitude and concentration 
(Apr 8). I  may add that King Yadu happened to 
watch a wandering ascetic who never reacted 
to any situation. The king humbly queried how 
the saint was so aloof. The ascetic answered to 
have learnt 24 precious lessons from 24 gurus. 
A virgin girl  was among them whose bangle-
clanking taught him that if  there is more than 
one person, there is scope for quarrel.
Hullasa Behera, Bhubaneswar
         
Exaggerated promises
The Congress in its manifesto has made 
attractive promises, like an annual grant of one 
lakh to poor women through the Mahalakshmi 
scheme, minimum prices for farmers and 30 
lakh jobs to young Indians. Like all  parties, it 
has not uttered one word on raising resources 
for these schemes. The electorate should 
beware of empty promises on either side. 
S V Venkatakrishnan, Bengaluru

Communal amity
BJP’s Kerala prabhari Prakash Javadekar ’s 
claim that the BJP will  win at least five seats 
in the state in the general election is an 
exaggerated statement. Kerala is a land well 
known for its communal amity. The people 
in the state, by and large, are averse to the 
divisive politics of the BJP.  
Sudhakar Cherukunnu, Kannur
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COURSE CORRECTION 
NEEDED TO REVERSE 
SLUMP IN FDI INFLOW

S
LUGGISH growth in foreign direct investment is the latest 
concern for the Indian economy. Despite being the fastest-
growing large economy in the world, India’s FDI has been 
falling, suggesting a change in the global investment out-
look. While several emerging Asian economies continue 

to attract foreign investment, some in the developed world—
particularly the US—have also seen their FDIs grow. But things 
have played out differently for India despite the common thought 
that investors’ China + 1 strategy would mostly benefit us. In-
stead, ASEAN countries such as Vietnam, Indonesia and Thai-
land have been attracting large amounts of  foreign investment 
in greenfield projects. Meanwhile, India continues to suffer 
from policy uncertainties that discourage foreign investors.

The FDI slump has been playing out over a few years. In 
2022-23, FDI equity inflows declined 22 percent to $46 billion. 
In 2023-24, till December 2023, FDI equity inflows fell 13 per-
cent year-on-year to $32 billion. The number looks slightly 
better when reinvested earnings and other forms of  capital 
are added to the FDI equity inflow; in 2022-23, total FDI de-
clined 16 percent to $71 billion, compared to a 3 percent in-
crease to $85 billion in the previous year. Even as the finance 
ministry has blamed the trend on a global investment slow-
down in recent times, India’s case seems more long-term in 
nature—setting in since 2016-17. In the 10-year period to 2022-
23, India’s FDI grew at a compounded rate of  6.6 percent, com-
pared to 27 percent in the previous decade. Total FDI as a 
percentage of  the country’s nominal GDP was 2.1 percent in 
2022-23, compared to 2.7 percent in 2021-22; the highest of  this 
measure that India ever achieved was 3.5 percent in 2008-09.

So, instead of  blaming our FDI contraction to a global 
slowdown, the government must look elsewhere for an-
swers. Foreign investors continue to be wary of  India’s bu-
reaucratic hurdles, uncertain tax policies and difficulties in 
enforcing contracts. The government has announced many 
incentives for investment in the manufacturing sector, but 
it is also true that disbursal of  those incentives is often 
marred by delays and at times even refused because of  
seemingly minor reasons. The competition for attracting 
foreign investment is getting tougher with many smaller 
developing economies playing their cards better. India needs 
to run faster if  it wants to board the investment bus again.

INDIA’S DOPING SHAME A 
WORRY IN OLYMPIC YEAR

I
NDIA may not figure at the top of  the world in Olympic 
sports. However, when it comes to doping, the country re-
mains on top. This is another ignominy for the country after 
the World Anti-Doping Agency’s (WADA) Operation Carou-
sel found discrepancies in the testing system of  the National 

Anti-Doping Agency (NADA), especially on the whereabouts 
of  athletes. According to the latest WADA report, India topped 
the world in the percentage of  doping positives against the 
number of  samples tested. In 2022, NADA returned 125 posi-
tives, which was about 3.2 percent of  the total number of  
samples collected. South Africa, among the nations that had 
collected more than 2,000 samples for the year, followed India 
with 2.09 percent samples testing positive. India was on top 
in 2021, too—with 2.3 percent samples testing positive.

This is doubly embarrassing in an Olympic year. It is discon-
certing that Indian athletes continue to dope and the numbers 
suggest the practice is quite rampant. Before the Olympics, the 
authorities need to tread a cautious line because one doping 
failure is enough to tarnish the country’s reputation. NADA, 
too, needs to be more vigilant. The number of  tests needs to 
increase. Through the total number of  samples tested increased 
from 1,794 in 2021 to 3,865 in 2022, it is nowhere near China’s 
testing figure of  19,222 samples, which returned 23 positive 
cases. The US Anti-Doping Agency, too, had a high number of  
positives at 84 from 6,782 samples. In 2019, before the pandemic,
NADA had tested 4,008 samples and the positives stood at 225 or 
5.6 percent. In 2022, there were some high-profile cases as well,
which indicates that NADA had been targeting top athletes.

If  Operation Carousel was not enough to sully the image 
of  the country’s anti-doping system, in another disturbing 
WADA report, India figured among the top three nations for 
doping among junior athletes. The 10-year study showed 
India was second after Russia to have the largest number of  
minors testing positive and getting sanctioned. This is dis-
turbing especially because of  the fact that the juniors’ over-
all development, both physical and mental, is at stake. All 
stakeholders, including NADA, the national sports federa-
tions, the Sports Authority of  India and other related NGOs 
must come together to stop this menace.

Q U I C K  TA K E

NO N-CLOUD, PLEASE

SUNDAY’S drone strikes on the Russian-controlled Zapor-
izhzhia nuclear plant in Ukraine is a worry for the world. It’s 
down the Dnieper, on which the Chernobyl plant was located. 

When the Chernobyl blast happened in 1986, though contamina-
tion was concentrated over a 150,000 sq km area in Belarus, Rus-
sia and Ukraine, the radioactive fallout was scattered by wind 
over much of  the northern hemisphere. In the dangerous brink-
manship between Russia and Ukraine, one is blaming the other 
for the strikes. The head of  the International Atomic Energy 
Agency bluntly said, “This cannot happen.” Whoever is to blame, 
all countries should work to avoid another radioactive fallout.

THE NEW INDIAN EXPRESS
Chairman of the Board: Manoj Kumar Sonthalia  Editor: Santwana Bhattacharya

Resident Editor (Telangana) : T Kalyan Chakravarthy* Printed and Published by R K Jhunjhunwala on behalf of Express Publications (Madurai) Private Ltd., at  H.No.6-3-1113/1, B.S.Makta Lane, Somajiguda, Near Grand Kakatiya Hotel, Punjagutta, Hyderabad – 500 016 and printed by him at Sakshi Press, Plot No.D-75 & E-52, Industrial Estate (APIE),  
Balanagar, Medchal-Malkajgiri District, Telangana. Hyderabad: Vol. 48, No. 85 RNI Reg. No. 32179/77. Phone: 040-23413908.  * Responsible for selection of News under the PRB Act. Copyright: Express Publications (Madurai) Private Ltd., All rights reserved. Reproduction in any manner, electronic or otherwise, in whole or in part, without prior written permission is prohibited.

ht
tp

s:/
/t.

m
e/

AllN
ew

sP
ap

er
Paid



ht
tp

s:/
/t.

m
e/

AllN
ew

sP
ap

er
Paid



ht
tp

s:/
/t.

m
e/

AllN
ew

sP
ap

er
Paid



Ladakh has recently gar-
nered attention due to
Sonam Wangchuk’s 21-

day climate fast, followed by
a 10-day fast by women advo-
cating for Ladakh’s statehood
and the protection of its del-
icate Himalayan ecology. The
primary objective is to urge
the government to take deci-
sive action to safeguard the
fragile ecosystem of the
Himalayan mountains in
Ladakh, as well as the unique
indigenous tribal cultures that
flourish within its borders.
Despite the pressing con-
cerns of local residents
regarding the fragile ecosys-
tem of this snow desert, their
voices have largely gone
unheard by policymakers.
Foremost among the chal-
lenges faced by Ladakhis is
the looming water crisis.
Diminished snowfall over the
years, coupled with escalating
consumption driven by the
demands of tourism, has pre-
cipitated a severe water scarci-
ty in the region.
Located on the banks of Indus
River, Chuchot village is locat-
ed approximately 18 kilome-
ters from Leh’s district head-
quarters. This village stands
out as one of the rare few with
improved irrigation systems

supporting private farmland,
supplied with water via chan-
nels connected to the Indus
River. Unfortunately, this vital
water supply is becoming
increasingly contaminated,
yet there is a glaring lack of
monitoring efforts or plans to
prevent its pollution.
During a recent field visit to
Chuchot, locals lamented the
degradation of their water
sources. They reminisced
about drinking canal water
during their childhood but
now, due to contamination by
tourists, they are forced to rely
on jaljeevan water for drink-
ing and cooking. Sadly, even
this source is under threat due
to rapidly receding glaciers,
compounded by the influx of
tourists who pollute the pris-
tine waterways.
The pollution of our water
sources is primarily attributed

to inadequate sewage dis-
posal practices. What was
once recycled as manure is
now flushed directly into our
water bodies, rendering them
unfit for use. With melting
snow being our primary
source of drinking water and
low average rainfall exacerbat-
ing our reliance on glacier
meltwater, Ladakh is facing an
acute water crisis.
However, amidst these chal-
lenges, there are glimmers of
hope. Some villages have
implemented water testing
initiatives to ensure the safe-
ty of their water sources.
Additionally, interventions
like the Jaljeevan Mission
have provided alternative
water sources, mitigating the
impact of water scarcity on
communities.
Yet, the role of local gover-
nance, represented by the

Sarpanch, is pivotal. It is
imperative that all water
management facilities are
efficiently managed and
maintained under their juris-
diction. However, freezing
canals in winter and inade-
quate infrastructure pose
additional challenges that
must be addressed urgently.
As a community, we must
heed the warnings of envi-
ronmentalists and activists
who advocate for water con-
servation. The words of
Nazer Husain, “Don’t let the
water run in the sink, our
life’s on the brink,” resonate
deeply. Water is indeed the
essence of life, and it is
incumbent upon us to pro-
tect and preserve it for future
generations.
In conclusion, the escalating
threat of water pollution
demands collective action
and concerted efforts to safe-
guard our environment.
Water conservation must
become a cornerstone of our
collective ethos, ensuring the
sustainable future of Ladakh
and its people. The voices of
our people must be heard and
respected.

(The Writer is a student at
EJM College, Leh; views are
personal. Charkha Features)
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mentation of Sharia law across Afghanistan
raises concerns about their broader ambi-
tions. Akhundzada’s ominous reference to
a prolonged struggle suggests a potential
expansion of their draconian rule beyond
Afghanistan’s borders, risking interna-
tional conflict. Their systematic suppres-
sion of women’s rights and collaboration
with terrorist groups like al-Qaeda under-
score the urgent need for global vigilance.
As Afghanistan teeters on the brink of
becoming a terrorist haven once again, the
international community must confront
the Taliban’s reign of terror and stand in
solidarity with Afghan women facing sys-
temic oppression.

Jitu Majumdar | Kolkata  
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Madam — Apropos the news article
“Devotees marvel at reflective mystique of
Lakhamandal Shivlinga” published on
April 8, this is my response. Nestled
merely a stone’s throw away from
Dehradun lies the enigmatic town of
Lakhamandal, steeped in myth and spir-
ituality. Echoing the grandeur of

Kedarnath, this sacred site boasts a myri-
ad of Shivalingas, reminiscent of the
Pandavas’ reverence in the Mahabharata.
The Lakhamandal Temple, a testament to
this divine legacy, proudly stands along the
road to Yamunotri, its majestic Shivlinga
drawing pilgrims and enthusiasts alike.
Witnessing rituals of Jal Abhishek unveils
a surreal spectacle: devotees glimpsing their
reflections upon the Linga’s surface, a tes-
tament to their unity with Lord Shiva. Yet,
amidst the tranquilly, lies a tale of redis-
covery. 
As whispers of its miraculous powers echo
through the hills, Lakhamandal remains a
beacon of spiritual enlightenment. Its
intricate Nagara architecture and mythi-
cal narratives intertwine, inviting travellers
to delve into its timeless allure. In the heart
of Lakhamandal, where legends converge,
lies a haven where the divine and mortal
realms entwine, beckoning seekers from far
and wide.

Neha Gupta | Delhi
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Madam — Apropos the news article “AAP
leaders hold collective fast at Delhi’s Jantar
Mantar to protest against Kejriwal’s arrest”
published on April 7, this is my response.
Top leaders of the Aam Aadmi Party
(AAP) convened at Jantar Mantar for a day-
long fast, condemning the arrest of Delhi
Chief Minister Arvind Kejriwal by the
Enforcement Directorate (ED). The ges-
ture, backed by scores of supporters,
echoed nationwide and abroad, with
protests spanning from Boston to London.
Asserting Kejriwal’s integrity amidst accu-
sations, AAP leaders vowed to combat
what they perceive as BJP’s authoritarian-
ism. The imagery of Kejriwal behind bars
adorned the stage, flanked by portraits of
national icons. 
The fast served not only as a protest but
also as a call to action for AAP support-
ers to secure victory in the upcoming Lok
Sabha elections. Atishi, a Delhi minister,
accused the BJP of tyranny, promising elec-
toral repercussions. As the fast concluded,
AAP leaders emphasised resilience against
perceived political persecution. They
pledged to challenge the BJP’s domi-
nance, rallying supporters both domesti-
cally and internationally.

Khirabdi | Noida
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Madam — Apropos the news article
“Afghanistan under Taliban rule” published
on April 6, this is my response. The
Taliban’s recent rhetoric, threatening to
impose barbaric punishments on Afghan
women, underscores their relentless assault
on human rights. Mullah Hibatullah
Akhundzada’s vitriolic remarks, vowing
public floggings and stonings for alleged
adultery, reveal a disturbing escalation in
their oppressive tactics. Akhundzada’s
diatribe not only signals further atrocities
against Afghan women but also exposes the
Taliban’s deep-seated animosity towards
Western democracies. His depiction of
Western representatives as “the devil’s” epit-
omises their extremist ideology.
Moreover, the Taliban’s expedited imple-
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as an independent, and in
2012 under the banner of his
party Quami Ekta Dal —
before he rejoined the BSP in
2017. In 2022, his son took
over from the father and
contested and won the Mau
Vidhan Sabha seat.
The silence of those feeling
relieved at the death of
Ansari is much louder than
those grieving it. Although
there are no indications of
the State being involved in
the death of the jailed-politi-
cian, the silent masses are
giving credit to the resolute
administration of Uttar
Pradesh Chief Minister Yogi
Adityanath for the mafia don
exiting the political scene
ahead of the Lok Sabha polls.
Ansari was accused in 63
criminal cases, including 14
of murder. 
These cases remained pend-
ing in the court of law till
Yogi Adityanath came to
power as Chief Minister in
2017. Slowing the legal
process gained pace and
Ansari was convicted and
sentenced in eight of these
since September 2022.
Among the most high profile
of these cases were the mur-
ders of then sitting Bharatiya
Janata Party (BJP) MLA

Krishnanand Rai in 2005
and Awadesh Rai (brother of
current Uttar Pradesh
Congress president Ajay Rai)
in 1991. The battle between
the Rais (not directly related)
and the Ansaris was about
hegemony in the award of the
Government contracts and
the huge profits it brought.
The garnering of the con-
tracts needed use of terror
and if missed out, unleashing
threats of extortion. 
The gang wars were not lim-
ited to just the Ghazipur dis-
trict but spread their tentacles
to almost all the districts of
Uttar Pradesh, east of the
State capital of Lucknow.
In the State which gives 80
Members of Parliament to
the 545-strong Lok Sabha,
the determination of the pre-
sent Chief Minister to exter-
minate gangsters has to a
great extent restored people’s
faith in the law and order
machinery. Silent accolades
for a Government into the
seventh year of its rule, is
bound to reap a huge politi-
cal harvest.
The death of Mukhtar Ansari
may have made things more
difficult for the Samajwadi
Party-led Opposition. It will
not bring any fresh consign-

ments of minority votes, as
they stand already consolidat-
ed behind them, but it would
certainly send a firm message
to law-abiding citizens about
the ‘effectiveness’ of the Yogi
Adityanath Government.
There are still images in the
minds of the local residents of
Ansari moving around in an
open vehicle, flaunting
firearms in a communally
affected town under curfew.
Government bulldozers
pulling down concrete
emblems of Ansari’s empire —
events that preceded his death
— restored people’s faith and
belief in the Government
machinery. Yogi Adityanath’s
bulldozers may, at times, seem
to have crossed the line but
they have been largely effective
in restoring a sense of confi-
dence in even among those
who may not have been much
swayed by the passion sur-
rounding the inauguration of
the Ram Mandir at Ayodhya.
Therefore, Ansari, in his death,
may give just that decisive
advantage to the BJP in Uttar
Pradesh.

(The writer is a political
analyst and President,

Centre for Reforms,
Development & Justice;

views are personal)
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It is often said that some-
times silence is more deaf-
ening than cranking noise.
At the burial of mafia
don-turned-politician

Mukhtar Ansari in
Mohammadabad of Ghazipur
district of eastern Uttar Pradesh,
there was an estimated crowd of
around 30,000 mourners, or
more perhaps, who raised the
slogan of “mafia nahi messiah
hain” (he was not a mafia, he
was a messiah). Similar
moments of outbursts, although
not of the same magnitude,
were witnessed when another
mafia-don-turned-politician of
Uttar Pradesh Atiq Ahmed was
killed.
Top Uttar Pradesh Opposition
leaders, meanwhile, have
demanded a high-level investi-
gation into the death of the
jailed gangster-turned politi-
cian Mukhtar Ansari, with the
Samajwadi Party (SP) presi-
dent Akhilesh Yadav even call-
ing for an investigation under
the supervision of a Supreme
Court Judge. Similarly, with an
eye on minority votes, four-time
former UP CM and the Bahujan
Samaj Party (BSP) president
Mayawati, too, has demanded a
high-level investigation into the
death in view of the serious alle-
gations by the family of the
deceased that he was in fact poi-
soned.
Opposition leaders have alleged
that Uttar Pradesh is going
through the worst phase of
‘government anarchy’. To which,
many residing in the State may
not agree. Ansari, for decades,
was regarded as one of eastern
UP’s most dreaded gangsters, a
reign that involved deadly rival-
ries with other gangster-politi-
cians, some of whom he and his
associates have been accused or
convicted of having assassinat-
ed. He was lodged in different
prisons in Punjab and Uttar
Pradesh since 2005, when he
was first arrested for inciting
violence.
His political career saw him rep-
resent the Mau Vidhan Sabha
seat for five terms, winning it for
the first time as a Bahujan
Samaj Party (BSP) candidate. He
was subsequently expelled from
the party but continued to win
the seat — in 2002 and 2007 —
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Women, who typical-
ly live longer than
men, are exposed

to the risk of eye diseases for
a more extended period,
making them more suscepti-
ble to visual impairment and
blindness. Reports indicate
that two-thirds of all cases of
blindness and visual impair-
ment occur in women. This
higher prevalence can be
attributed to several factors.
Women are more likely to
suffer from autoimmune con-
ditions, which often have
visual side effects.
Additionally, regular age-
related hormonal changes
can affect women’s eyes. For
example, dry eye is more
common in women, partly
due to hormonal changes
with aging. These factors
underscore the importance of

regular eye exams and proac-
tive eye care in women’s
health routines.
Incorporating Ayurvedic
practices can significantly
benefit eye health. Ayurveda,
an ancient Indian system of
medicine that has been in
practice for over 5,000 years,
focusing on the balance of
mind, body, and spirit.
Ayurvedic treatments for eye
care include eye exercises,

herbal remedies, and dietary
recommendations that can
help improve vision and pre-
vent eye diseases. Ayurvedic
treatments are tailored to the
individual constitution
(dosha) and ensure the
restoration of balance and
harmony in the body, which
can positively impact eye
health. Here are some essen-
tial measures women can
incorporate with Ayurveda to
safeguard their vision:
Regular Eye Exams: Dilation
of eye which is the only way
to know if your eyes are
healthy and your vision is
intact. Early detection and
treatment of eye conditions
can control vision loss.
Dietary and Lifestyle
Recommendations as per
Ayurveda: Ayurveda pro-
motes holistic practices,

emphasising external treat-
ments, physiological balance,
and nutritional habits.
Consuming various fresh
fruits, mainly citrus fruits
and green, leafy vegetables,
supports optimal eye function
and guards against age-relat-
ed degeneration. Decreasing
the use of electronic devices
and minimizing digital visu-
al distractions can also
enhance eye health.
Additionally, incorporating
non-meat protein sources
like nuts and beans provides
essential nutrients supporting
eye health. Antioxidants such
as vitamins C, E, and zinc
protect your eyes from dam-
age.
Ayurvedic Eye Care:
Incorporating Ayurvedic
interventions can help restore
equilibrium and alleviate

symptoms through personal-
ized treatment regimens.
Kriya Kalpa, or Ophthalmic
Kriya Kalpa, is a series of
medical procedures for treat-
ing specific eye diseases.
Tarpana, for example,
involves using medicated
ghee to nourish the eyes and
manage certain eye diseases.

Putapaka, Seka, Ashchyotana,
Bidalaka or lepa, and Pindi
are other procedures that can
benefit eye health. Practicing
Nasya, which involves putting
medicated oil or powder
through the nasal route to
cleanse the nasal passages,
helps improve overall eye
health.
Maintain a Healthy Weight:
Obesity can increase the risk
of developing diabetes, which
can lead to diabetic retinopa-
thy and vision loss.
Manage Chronic Conditions:
Conditions like diabetes and
hypertension can affect your
vision. Managing these con-
ditions can help prevent eye
complications.
Avoid Smoking: Smoking is
linked to AMD, cataracts,
and glaucoma. Quitting
smoking can reduce your

risk of developing these con-
ditions.
Know Your Family History:
Many eye diseases are hered-
itary. Knowing your family
history can help you and
your eye doctor take steps to
prevent or manage any poten-
tial issues.
Use Protective Eyewear and
sunglasses: Protecting your
eyes while performing regu-
lar household chores or yard
work is necessary. Other than
that, playing sports or work-
ing on a job involving flying
debris, sparks, or chemicals
needs to be checked.
Therefore, start wearing safe-
ty glasses or eye guards made
of polycarbonate. Sunglasses
help in protecting your eyes
from ultraviolet rays as pro-
longed exposure to sunlight
can boost your risk of

cataracts and AMD. The best
remedy is to go for sunglass-
es blocking out 99-100 per
cent UVA and UVB rays.
By prioritising these preven-
tative measures and incorpo-
rating holistic approaches to
eye care, women can signifi-
cantly enhance their chances
of maintaining clear vision
and reducing the risk of debil-
itating eye diseases.
Neglecting eye health can
lead to severe consequences,
including vision loss and
impaired quality of life.
However, with increased
awareness and proactive
steps, women can take charge
of their eye health and ensure
optimal vision and overall
well-being for years.

(The writer is Director, Dr.
Basu Eye Hospital; 
views are personal)
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belongs to these stakeholders in
proportion to their stakes.
There is a debate about why cor-
porations’ competitive returns
on their large investments are
being targeted for wealth inequal-
ity, and why there is advocacy for
wealth and inheritance taxes.
Corporations argue that they
already pay their fair share of
taxes, including Corporate Tax,
Goods and Services Tax (GST),
Import-Export Duties,  and
Income Tax. Furthermore, they
claim to contribute to the econ-
omy by generating employment
and fulfilling their corporate
social responsibility (CSR).
Some people suggest restructur-
ing the tax system to account for
both income and wealth and
imposing an additional 2 per cent
super tax on the wealthiest indi-
viduals to address inequality and
promote economic growth and
job creation. However, propo-
nents of this idea believe that cor-
porate competitive growth is a
natural phenomenon and con-
tributes to the country’s GDP
growth. The export of goods and
services as a percentage of GDP
has increased from 6.3 per cent
in 1984 to 22.79 per cent in 2022-
23. This high growth has led to
significant changes in the socio-
economic fabric of civil society.
Since liberalisation in the 1990s,
the economy has become increas-
ingly globalised. Before 1990,
wealth creation in India was
minimal, billionaires were rare,
and extreme poverty was preva-
lent. However, today, billionaires
are common, and extreme pover-
ty is history. According to Forbes,
the number of Indians with a net

wealth exceeding $1 billion
increased from just one in 1991
to 162 in 2022.
Why Corporates Are Being
Targeted: It is a common but
politically deliberated interpreta-
tion that corporations have exac-
erbated wealth inequality. There
is a concern about the irrational
international agencies catalysing
conflict against Indian corpora-
tions, which are major contribu-
tors to the country’s GDP and sig-
nificant employers, especially
when India ranks as the world’s
fifth-strongest economy.
It’s important to note that exist-
ing inequalities based on gender,
geography, ethnicity, race, caste,
and religion already exist. Further
disparities would not only harm
our economy but also create a
negative global public perception,
hindering efforts to eradicate
poverty. Extreme inequality is not
inevitable and is often the result
of political misgovernance, but it
can be addressed through effec-
tive interventions.
When compared to many other
countries, India is relatively bet-
ter off in terms of income and
wealth equality. Globally, the top
one per cent of the richest indi-
viduals have accumulated 46 per
cent of the world’s wealth over the
past two years. According to
Credit Suisse’s Global Wealth
Report-2023, Russia has the high-
est wealth concentration, with the
top one per cent holding 60 per-
cent of national wealth. Brazil’s
wealthiest one per cent holds 49.6
per cent, and in the USA, the top
one percent of households own
33 per cent of the country’s
wealth.

Way Forward: NITI Aayog claims
that 25 crore citizens were lifted
out of multidimensional poverty
between 2013-14 and 2022-23,
still around 23 crore below-
poverty-line (BPL) families are
there. The government’s key task
is to uplift the poor, and the sup-
port of the corporate is crucial for
this. Creating enough well-paying
jobs is essential for reducing
poverty and inequality. However,
much more needs to be done to
make India a less unequal coun-
try. 
The Government must ensure
that every individual has a con-
stitutional r ight to access
resources that can help reduce
poverty and inequality. The def-
inition and identification of BPL
families in India need to be
reconsidered. The government
should focus more on pro-poor
policies for domestic resource
mobilisation.
The latest updates from the
World Poverty Clock indicate
that extreme poverty in India has
dropped to less than 3 per cent.
It is imperative to address the per-
ception of wealth inequality in the
country, as reported by foreign
research agencies.This raises
questions about the government’s
commitment to poverty elimina-
tion, despite its much-touted slo-
gan “Sabka Saath, Sabka Vikas.”

(The Author is Vice-Chairman
of Sonalika ITL Group, Vice-
Chairman(Cabinet Minister

rank) of the Punjab Economic
Policy and Planning Board,
Chairman of ASSOCHAM

Northern Region 
Development Council; views 

expressed are personal)

In a diverse and democratic India,
every citizen has an equal oppor-
tunity. A major global economic
policy debate revolves around the
pressing concern of wealth

inequality in India. According to a
recent research paper titled “Income and
Wealth Inequality in India, 1922-2023:
The Rise of the Billionaire Raj,” released
by The World Inequality Lab (WIL) at
the Paris School of Economics, the top
one percent of India’s population held
40.1 percent of the country’s wealth in
2022-23, marking one of the highest lev-
els globally.
At the 2023 annual meeting of the
World Economic Forum (WEF) in
Davos, Switzerland, Oxfam International
unequivocally released a report titled
‘Survival of the Richest’, revealing that
the wealthiest one percent of individu-
als in India possess over 40 percent of
the nation’s total wealth. These findings
have sparked significant concerns about
the precision and influence of foreign
research agencies’ assessments of India’s
wealth inequality. The specific nature of
these findings has had a profound glob-
al impact, singling out India’s rapidly
expanding economy. Clearly, the issue of
wealth inequality demands a compre-
hensive examination and a far-reaching
discourse.
The issue of wealth inequality is often
discussed at the WEF summit in Davos,
where influential individuals from var-
ious fields come together to address
global challenges. While there may be
doubts about the methodology and
biases of these reports, they still provide
insights for consideration and reflection.
An individual’s wealth is distinct from
the wealth of the corporation they own.
Corporate entities have various stake-
holders, such as banks, shareholders, and
financial agencies, and they also have lia-
bilities. The wealth of a corporation
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