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sabarimala route in

revenue during COVID

recovered from

21 day

Aeearding to officlals, read
38 accldents have come down

compangd 1o the previous
year on the Sabarimala route. Over the
pist 21 diays, & tatal of 38 accldents were
reported within a 400-km raclus of
Elavunkal, Erumaly, and Kuttiidanaem
resulting In anly 20 minar injurles, w

due to sales fraud

India-Pakis

during swearing-in

Bullets stolen from
M.P. police’s armouries

an border

ceremony

In 7 crare, The Comptroller and
7 Auditor General (CAG)

unearthed a loss of exclse
fevEnUE amounting to 175,07 crore due to
manipulatien of manually maintained
sales reglsters by retabl shops of aleshalic
beverages in Odisha during the COVID-19
pandemic, e

Aecording to data,
rvore than 260 drones

recovened from India's border with
Pakistan this year as compared to about
110 In 202%, The masimum number of such
Interdictions of drones earrying arms and
drugs have taken place In Punjal, m

have been dawned or

12

during the swearing-In ceremany of the
Mahayutl government at the Azad Maldan
In south Mumbal on December §, a police
official sakd on Sundsy. FIRS have been
lodged agabnst unidentified persons, m

In ¥ lakh. Gold chalns, mobile
phones and cash cumulatively
walued at 712 lakh were stolen

in Morena

s mary as 200
cartridges of Smm

plstols and

self-londing rifles were allegedly stolen
from the armouries of the Madhya Pradesh
pollce’s special armed forces (SAF) in
Morena district. s
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The place of charity in an unequal society

Billionaire W
uiestion the processes ge

ren Buffet has given

WONOMIC NOTES

Eahul Menon

lieaire Warren Buifer, with a

net worth of abmost $121 billion

by some estimates, his

mabntained his pledge of giving
awaty his wealt I|1<| recent messige o
Lathawary, he
nafier of his wealth to
foundations overseen by his children, o
total amount of around 870 mill
dallars,
Bhven away a

Mr. Hlllh-l ]

capured the attention of mainst
discourse as it has outlined his s
philosopby with regard o wealth a
place In society, Mr. Buffer believes that
wiealth should be used to equalise
opportunities, that the luck that fivoured
certain individuals and helped them get
rich should be extended after one's death
in order to help those less forty N
While it ks not wrong tw amass and
aceumulate wealth during one's lifetime,
allowing it o bulld across generations is a
problem for sockety. While it » et
commendabde that Mr. Buffer wishes 1o
Rhve wway his fortune, one must also
question the processes generating the
concentration of such wealth in the first
place, regardless of whether it is to be
used! for philanthropy or not. Inequality is
not a question of heck, but of specific
polley institutions determined by soclety,
Inaweorld of spiralling ineguality, both
private philanthropy and the proble
tries to solve are two sides of the
cobn, emenging from the very same set of
sochal processes,

Om luck and equal opportunity

Mr. Buffet's ideas with regard to wealth
andd welfare can be seen in the context of
a philosophical idea called "luck
egulitarianism”, which states that no-one
shaould have to suffer the consequences of
inecquality owing to bad luck or adverse
situations, As Mr, Buffet repeatedly

AWy

-

stresses in his letter, be credis much of
his personal fortune to fortuitous
clreumstances, such as being bom as a

white mabe in the LS. Opportunities were
apen to him that would not be open to
woamen or Afrd

-Americans, and the
W5, over the years caused
his wealth 1o grow significantly through
the power of compound imerest,

pccuse Mr. Buffet of false

hais
wbe] through his own diligent
efforts and his understanding of markets,
But there i truth in what he says. As
nko Milanovic has shown, a sig
uctor driving global inequality is the
differences in income between countries,
Where one s born determines how
wealthy one might be relative to the
wlobal population. In that regard, M
Buffet does display i strong egal
zeal, IF fortune played a huge role in the
differences between Mr, Bulfet and

amount of almost 52 billion dollar

STOCHIHETO

athers, there is no moral just
him o pass on his wealth o his

descencdants, The only moral response ks
o emsure his wealth can be used w boost
the oppartunities of those
What matters is the equ
apportur 1 IMI'|I!.II Il1t!|\'bdl!.l|:l a
level playing fiel
than trying to equalise Anal outeomes,

What about charity?

However, there are some important
guestions that need to be addressed, The
[ sthon of private wealth through
charity may help to equalise well-being
between individuals, but the process by
which this wealth was gener e
has led o the differences in
In the first place, [n the
developed world, wealth distribution was
largely equal during the post World War 11
period. Widespread deregulation and a
turm towards nec-liberal economics saw

an explosion of wealih inequality from
the 19808 omwards, with the
‘trickle-dvwn' economics of Ronald
Reagan and ‘Thatcher leading
the concentratbon of gains for a tny sliver
of individuals and stagnant wages for the
mijority. I Inclin as well, the
liberalisation of the economy may bave
led to faster growth, but has dramatically
increased inequality and skewed the
distribution of opportunities,
Differences in opportunities ane not
merely a question of luck, hlllul;qm {3
choices and interventions, |
and Jeff Bezos” wealth come lmn.
the monopolies they enjoyed in the

mpetitive
ket practices. Mckenzle Bezos might
be doing important work in g away
much of her wealth, but ane must ask
how it was that Amazon generated so
much money for its owners while its
workers suffered through stagnant wages
and harmiul working conditions, Mr.
Buffet earned much of his wealth through
the compounding of his inftal equity
holdings, but the widespread
I':n.u:n lalisati n of the:

growth

Im|w||1-1l private charity incremses, or
d palicy to ¢ T the negative
cts of rising wealth concentration,
Thormas Plketty advocites for a system of
1‘1 ||n|1 and redistribution backed by the
§ : equalisation of
np|mnulmll':l rather than relying on
private philanthropy. Interventionist
thinkers and those on the left advocate for
higher minkmum wages and constraints
an billionaire compensation. The use of
state policy ensures that one does not
o rely on hllliuullc COnSC
liorate the very
rise to their \\‘\'<l|!|ll|1||i\'lll!l place.
Rahul Menon is Associate Professor in
the Jindal School of Govermment and Public
Policy ar O, Jindal Global University.

rities, While such a move is no doubt commendable, one must also
ating the concentration of such wealth in the first place, regardless of whether it is to be used for philanthropy or not
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Mar, Bufffet believes that waalth
shauild be used to equalise
appartunities, that the luck
that frvoured cerain
Inclividuals and helped them
gert rich should be extended
alter ane's death in onder ta
help those less Tortunate,
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bar, Buffiet’s ideas with regard
to wisalth and wellare can be
seen In the cortext of &
philcsaphicsl idea called “luck
egalitanianism”®, which states
that no-one should have to
siffer the conssquences of
Inequality owling te bad luck ar
adveres situations,

v

Dilerences in oppartnitles are
not mirely & question of luck,
but of specific palicy choices
and Interventions, Bill Gates'
and Jefl Bezos' wealth came
freen the mancpalles they
enjoyed In the marketplace;
this i less huck than the failune
of policy to ensuie competithie
market practices,

What is the delay in forming a
government in Austria?

Why are

s mainstream parties refusing to enter ingo a coaliton with the far-right Freedom Party? Why

did the Au

The story so far;
he Austrian chancellor Karl
Nehammer's ruling People’s
Party (OVI) has inched closer
1o heading Vienna's next
coalition government. The party was the
runner-up in the September 20 elections
and its vote slump, compared with the
2019 polls, was the biggest loss any ruling
party has sustained. The OVIs
prospective coalition p r, the Social

Democrats (SPO) put up thelr worst ever
electoral showing s World War 11
Conversely, the far-right, senaphoble,

Eurosceptic, antl-Muslim and pro-Russian
Freedom Party (FPO), emerged the
largest entity, albeit without a majority,

Why is the FI'O being shunned?
All of Austrin's malnstream parties have
refused to form a government with the

o »

an President refuse to invite the FMO to lead the counir

FI'O, The anly ground the ultra-right

party has gained sin he polls is the
election of one of its members as the
parllament’s speaker. Among the reasons
for parties’ antipathy wwards the FPO are
the latter's backing for Russla in s
fullse ression against Ukraine. The
FPO has veered further to the extreme
right under its eurrent Jeade) hert
who stybes himself as the ‘people’s
chancellor, in a not so obligue reference
to Adolf Hitler, and regards Hungary's
antocratic President Vikior Orba
rolbe model, As interior ministe
shert-lived 20072009 OVPFPO coalition
Klekl shut down

kedowen aggainst the
“lslimis of lis infamous
ralcks om the natlon's intelligence services
severely compromised collaboration with
International age . He continues 1o
sddvoente for the re-migration of cilkzens
of foreign origin as part of the mission o

"

e

e i homogenous Austrian soclety,
Why s FI"0 not forming the gove.?
Dieparting from comvention, the Austrian
President Alene an der Bellen opred
not to bnvite the FPO to form a
goverment, even though it had e
the largest party in the parbament
house. President Van der Bellen has
previously stressed that the practice

o followed by the head of the state
x tradition, not a reguirement under
the Austrian constitation, As such, on
October 9, he gathered the three
parties in the new legislature in an effort
to facillitate consultations on the prospects
For o new government, With no signs of a
resolution, he tasked chancellor
Nehammer with the responsibility.

The President has indieated definie
red lines that ought not 1o be crossed
under his wateh by any government. Most
notable of these is Vienna's European

Union (EU) membership, which the FPO
has steadfastly opposed,

What explains the FI'O's appeal?

The FPO has participated in three federl
governments since the 19808, There was a
minor ripple across Europe at the turn of
the century, the FPO's Jorg Halder
Jodneed o rubing alliance with the OV, ag
EU capitals IIII\I.\:IE ned

er :wpnhllll:- in
anid across the EU, the reaction 1o
the party's cohubitation in o coalition
with the OVT between 20172009 was
miarkedly muted. The FPO's growing
s much to do with popular
mtment with decades of centrist
coalitions, a Burope-wide phenomenaon,
which in the aftermath of the Holocaust,
wiis seen as 4 bulwark against political
extremism, In reality however, the OVP
and SPO coalitions have over the years
been talnted with diveylng up key
positions in government and business
between themsebve
The prospective o imang the
WP, SPO and the liberal NEOS will
undoubredly have its share of ideological

differences to contend with, The longer
they take to strik the greater the
potential within the FPO to pressure its

leader Mr, Kickl tostep aside o allow the

party to join a coalition with the OVP,
The writer Is Dirvector, Strategic

Intriatives, AgnoShin Technologies.
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Amang the reasons lor parties’
antipathy tewards the FPQ ane
the |atter's backing for Russia
In it full-scale aggression
againat Uhralre, The FRO his
wsred further 1o the extreme
Fight undes its cument leader
Herbert Kickl.

-

Departing fram canventian, the
hustrian President Abexandes
Van der Bellen apted nat to
Inulte the FPO to form a
government, sven though it
had emerged the largest pary
In the parliament's lower
house.

-

The prospective coalition
among the OWP, SPO and the
litveral REDS will wndoubtedly
hawe its share of ideclogical
differences to contend with,
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Death by water

Governments need to ensure safety of

d water while wi COVET|
5 policymakers prioritise universal access

to potable water, the death of three per-
sons Last week in Chennai due to suspect-
ed consumption of contaminated piped water isa
reminder that coverage is not the only problem:
even urban centres with a long history of piped
supply are still not assured of potable water that
is free from dangerous contamination. The inci-
dent, which involved drinking water supplied
through the State agency in suburban Pallava-
ram, also sent 34 people to hospital with com-
plaints of diarrhoea. The laboratory vest reports
of local water samples are yet to be made public,
and it may be too early to blame the agency. Non-
etheless, the remarks of State Minister T.M. Anba-
rasan, accusing the affected people of not main-
taining hygiene in their surroundings, come
across s insensitive and irresponsible. Irrespec
n\eul'the cause, it is concerning that SEVETE COM-
of water . 10 00Cur
ter periodicity in cities in India. In the past six
maonths, larpe-scale outbreaks of health episodes
due to consumption of water containing E.coli
have been reparted in cities including Bengaluru,
Kochi, Noida and Vizianagaram. This exposes the
challenge of catering to the basic needs of peo-
ple, who are increasingly shifting to cities and liv-
ing in congested emvirons, putting the water and
drainage infrastructure under strain.
Governments face a challenge in providing
safe drinking water in a tropical country such as
India. Data from the Jal Shakti Ministly show that
arsenic has been detected in gr

A good beginning but China negotiations must continue

he statement made by Union External

Affairs Minister, 5. Jaishankar on

December 3, 2024 was his first

substantive statement in Parliament on
developments in India-China relations since the
Chinese intrusions in Eastern Ladakh in the
summer of 2020. His remarks offer clarity on
some issues, but many questions remain
unanswes

The Minister's statement
There are several takeaways from the Minister's
statement.

First, the Minister recalled the amassing of
troops by China, India's forceful counter
deployment, and protracted negotiations,
resulting in a disengagement of forces. However,
the statement is economical in giving details of
the arrangements for disengagement from
“friction points” {a recent and inapt coinage in
India-China border negotiations to describe areas
of Chinese transgressions across the Line of
Actual Control, or LAC), Without using the term
“huffer zomes”, the Minister alluded to the
construct when he remarked that in a few places
where "friction” oceurred in 2020, “steps of a
temporary and limited nature were worked out,
based on local conditions, to obviate the
possibility of further friction”. He said, “This ...
d‘ppIJEE to both sides and can be revisited as the

demands.” He flagged di ent of
troops as “an immediate priority™, but no such
urgency has been attached to the termination of
“steps of a temporary and limited nature”.

Second, even while stating that the immediate
priority of disengagement has been achieved, he
made it clear that mare work remains to be done
on “de-escalation as well as effective management
of our activities in the border areas™. He

parts of 230 districts in 25 States dnd Huund.e in
469 districts in 27 States. In 2022, according to
the World Health Organization, at least 1.7 billion
people, globally, used a drinking water source
contaminaved with faeces. Worldwide, an esti-
mated one million people die annually from diar-
rhowea caused by unsafe drinking water, sanita-
tion and hand hygiene. In 2010, the United
Nations General Assembly had explicitly recog-
nised the human right to water and sanitation.
Towards this end, addressing the issue of chemi-
cal pollution of groundwater is also non-negotia-
ble. Tamil Nadu Chief Minister M.K. Stalin is cog-
nisant of this. Ahead of the last Assembly
elections, he had unveiled his 10-year vision
staternent for seven priority areas to facilitate de-
vebopment of Tamil Nadu. This included promis-
s to increase the annual per capita drinking wa-
ter supply from nine lakh litres to 10 lakh litres;
reduce wastage of water from 50% to 15%; and in-
crease distribution of recyeled water from 5% to
20%. Now, he needs to walk the talk, especially in
terms of supplying safe drinking water.

Miles to go
Telangana’s challenge is to focus on
Welfare amida fiscal crisis

year is too short a time to assess a govern-
ment's performance, but it is still long
enough to ascertain its commitment to
fulfil its promises. The first Congress povernment
in Telangana led by Chief Minister A. Revanth
Reddy rode on the back of six guarantees, wuh a
focus on widespread corruption

1 India's consistent position that “the
maintenance of peace and tranguility in border
areas is a pre-reuisite for the development of
our ties”, a critical linkage China has sought to
disavow in recent years, Mr. Jaishankar did not
suggest that the border areas have returned toa
state of normaley. That cannot be the case when
there is continued large-scale deployment of
troops of both countries for the hfth consecutive
winter season in forbidding terrain.

Third, he did not suggest a major forward
movement in overall relations, indicating instead
that recent developments have set our ties in the
direction of “some improvement” and adding
that the conclusion of the disengagement phase
“allows us to consider other aspects of our
bilateral engagement in a calibrated manner,
keeping our national security interests first and
foremost”. The Minister has done well to pour
cold water on the suggestion from certain
quarters about a *reset” in India-China relations.
It is naive to think of any major improvement in
bilateral ties as long as the borders remain
abnormal and a host of structural challenges in
the relationship persist. It is intriguing that even

Ashok K. Kantha

a farmer Ambassador
af India to China, now
smsocisted with
think-tanks

While the
External Affairs
Minister's
remarks offer
some clarity,
politically, there
needs 0 be an
atempt o
arrive ar a
broad
CONSENSUS 0n
India’s China
problem

some senior government functionaries are
proposing integration with Chinese supply
«chains, disregarding the imperative of economic
security vis-a-vis a country with a track-record of
ing economic d fencies, which
unfortunately abound in India’s with

so-called "buffer zones™ at the earliest and keep
insisting on the restoration of stats quo ante in
patrolling and grazng activities as a matter of
high priority.
Besides, there was no understanding on
hlishing a DMZ either in Barahoti or in

Chiina.

Key questions
The statement in Parliament leaves several core
‘questions unanswered.

First, while disengagement is pronounced as
completed, India does not have any definitive
information on the terms of this exercise. The
statemnent mentions that the “resumption of
patrolling to the traditional areas is underway” in
Depsang and Demchok. Will this invobve Indian
troops getting unhindered access to five
traditional patrolling points beyond Y- junction in
Depsang Plains? In Demchok, will they be able o
resume patrolling to Charding La and Charding
Nala - Nilung Mala (CNN) junction which they
were visiting earlier? How deep on the Indian our
side of the LAC will the Chinese patrols be
allowed to come?

There is talk of "coordinated patrolling”, which
is a new and undefined concept in India-China
border management. Will there be restrictions on
the size and frequency of India's patrols? What
are “steps of a temporary and limited nature™
agreed to elsewhere, in the Galwan Valley, Hot
Spring, Gogra and the Pangong Lake area? How
many of India’s traditional patrolling points are
no longer accessible to its troops (and grazing
grounds to Indians graziers) because of these
“temporary steps™? These are legitimate
‘questions awaiting answer.

Second, the Minister has underlined that the
Indian side "would not countenance any attempts
to change the status quo unilaterally”. However,
has not the status guo along the borders been
«changed by China since April 20207 In the
absence of facts being shared in the public
domain, we can only speculate. This writer's
discussions with retired senior military officials
who have served in Eastern Ladakh suggest that
there is denial of access to several traditional
patrolling points under new arrangements.

The statement referred to earlier governments
having agreed to several steps to defuse
situations, including offers to create demilitarised
ones (DME), limited non-patrolling zones, and so
«on. The point to note is that the way India and
‘China look at the LAC has changed. Under
President Xi [inping, China considers the LAC
within the construct of sovereignty and the
mindset of not losing an inch of territory, though
the concept of the LAC was agreed to without
prejudice to the respective positions of India and
China on the boundary question,

Unfortunately, this alteration of the LAC by
China or through “temporary steps™ has
territorial implications for India. We will,
therefore, be well-advised to terminate the

Sumdorong Chu Valley as suggested elsewhere.
This writer was the Indian lead in the Diplomatic
and Military Experts Group which negotiated the
disengagement in Sumdorong Chu Valley in 1995
We did not agree to any DMZ or restrictions on
Indian patrolling. Earlier, on Barahoti, the two
sides could not agree on the extent of the area
where a DMZ was proposed by China in 1956.
Third, there are reports in credible media
outlets (including The Hindu) about Chinese
troops being allowed to patrol Yangtse in
Arunachal Pradesh. Earlier reports had cited
“government sources” as saying that the Chinese
demands for patrolling Yangtse were
“unreasonable” and “devoid of logic”. Chinese
troops have repeatedly attempted to access the
Yangtse area but their efforts have been foiled by
Indian forees, the last reported instance being in
December 2022, If there is no quid pro guo in the
Eastern Sector, it must be denied authoritatively.
Fourth, the Chief of Army Staff has reiterated
even after the announcement of the
understanding on disengagement in Depsang and
Demchok on October 21 that “we want to go back
to status quo of April 20207, However, the
Ministry of External Affairs no longer refers to the
restoration of the stats quo ante. If we acquiesce
in facts on the ground changed to the advantage
of China, this will be another example of a
suecessful deployment of the Chinese playbook of
grey zone operations which involves making
imeremental gains while staying under the
threshold of an outright military conflict.

Bridge the political divide

Greater transparency on the part of the
government on the one hand and the need for
the Opposition resisting the temptation to score
points on a sensitive issue affecting our core
interests on the other will leave us in a better
place in India's border negotiations with China.
This writer recalls that after India had completed
negotiations on the Agreement on Confidence
Building Measures in the Military Field

Ny ber 1996) and the on the
Political Parameters and Guiding Principles for
the Settlement of the India-China Boundary
Question (April 2005), he was instructed to brief
key Opposition leaders in confidence. Not only
was the confidence thus reposed not breached by
those leaders, but they also appreciated the
povernment’s gesture, understood the rationale
of those sensitive agreements and supported
them after they were signed.

Can we make an honest atternpt to pivot
towards a broad consensus on India’s China
challenge, even while leaving room for
articulation of differences?

The issue of India’s economic growth versus emissions

he Indian economy has consistently
showcased its robust growth over the past
few decades. But higher economic growth
s helmued to hm come with increasing
er | pressure, notably through higher

against Mr. Reddy's predecessor, K. Chandrashe-
kar Rao, who was perceived as being inaccessible
and lording over a family-run fiefdom. The gua-
rantees were directed at women, farmers, youth,
and the elderly, aiming to enhance disposable in-
comes, social securities, and o provide employ-
ment. They range from providing 2,500 a
maonth for women who are heads bezlmu-pmtzr
ty-line families, to doubling retirement pension
for the disabled, and the poor among the elderly.
A year on, some of these measures implemented
include free public transport for women and in-
creased medical insurance cover per family of up
o 210 Lakh, as well as fiscally expensive decisions
such as 200 units of free power per household
and writing off farmers” loans up to 12 lakh.

Some of the unfulfilled measures incude rais-
ing input support for farmers from 0,000 an-
nually - provided by the predecessor Bharat
Rashtra Samithi (BRS) government — o 215,000,
and filling two lakh government job vacancies.
The government has cited a fiscal crisis caused by
the Chandrashekar Rao government as the rea-
son for this, Days after Mr. Reddy was sworn in on
December 7, 2023, his povernment released a
“white paper on the State’s finances”, which de-
tailed a “more than ten times” jump in Telanga-
na's debt from 72,658 crore to over 16.71 lakh
crore under the 10 year-long reign of the BRS,
and that debt servicing alone constituted more
than a third of the State’s budget, leaving “very
litthe fiscal space”™ to implement the Congress
puarantesd welfare measures. Since Mr. Reddy
rode to power on the popular sentiment of fami-
lial cormuption, judicial commissions have been
set up to probe Anancial malfeasance in projects
ranging from the Kaleshwaram Lift Irrigation
Scheme to the power purchase agreement with
Chhattisgarh. Mr. Reddy has also accused the
Bharatiya Janata Party-led Union government of
giving the State short-shrift in tax devolutions
and the implementation of centrally funded pro-
jects. One promise that Mr. Reddy has worked on
is the conduct of a caste census. While it has run
into controversy, with complaints of a duplica-
tion of information provided to the earlier go-
vernment, the outcome of the survey and the
changes to reservations in government jobs and
employment are being keenly watched. Mr. Red-
dy’s hurdles are daunting, but what appears to be
lacking is a transparent plan and a candid admis-
sion on what to expect, given the situation, over
the next four years.
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greenhouse gas (GHG) emissions. However,
India's Economic Survey (2023-24) claims that
India has decoupled its economic growth from
GHG emissions, as between 2005 and 2019,
India's GDP grew at a compound annual growth
rate (CAGR) of 7%, while emissions rose at a CAGR
of just 4%. This raises a crucial question: has
India really decoupled its economic growth from
GHG emissions? And, what does this mean for
sustainable development?

What it means

Decoupling refers to breaking the link between
economic growth and environmental
degradation. Historically, economic growth is
found to be positively related with env |
degradation, as this growth is believed to be a
driver of GHG emissions. However, with the
growing climate crisis, the imperative to reduce
emissions while ensuring continued economic
growth has gained global traction.

Decoupling has largely been classified into two.
types: absolute decoupling and relative
decoupling. Absolute decoupling oceurs when
the economy grows, while emissions decrease.
This is the ideal form of decoupling, where
countries grow economically without increasing
environmental harm., However, relative
decoupling happens when both GDP and
emissions grow, but the rate of GDP growth
surpasses the rate of emissions growth. While this
signifies progress, at the same tme, it
acknowledpes that emissions continue to rise.

Decoupling of economic growth and GHG
emissions is important. On one hand, it offers a

=

Badri Narayanan
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Centre far Social and
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A look at the
claim made in
the Economic
survey
(20023-24), of
India having
decoupled its
economic
growth from
greenhouse gas
emissions

path to inable growth and de: L
way for nations to grow and improve ivi ing
standards without exacerbating climate change.
‘On the other, it comes as a response (o rising
demand for degrowth and sparks the ongoing
debate between green growth and degrowth.
Proponents of green growth argue that it is
possible to maintain or even increase economic
growth while reducing environmental harm. In
contrast, degrowth advocates suggest that
‘ecomomic growth itself is the primary driver of
ecological degradation and should be curbed in
favour of reducing resource consumption. But
proponents of degrowth overlook the fact that
countries, in addition to tackling rising GHG
emissions and the climate change, are also
required to tackle low standards of living, energy
poverty and ensure a decent life, which could be
taken care of through economic growth.

The claim

The claim of India’s decoupling made in the
Ecomomic Survey comes from comparing GDP
and emissions growth rates between 2005 and
2019, The Survey does not specify whether this
represents ahsolute or relative decoupling. Using
various decoupling indicators discussed in OECD
(2002), we examine the status of the
economy-wide and sector-wise decoupling status
for India. Since the 19905, with significant rade
liberalisation, India has been experiencing steady
and stable economic growth. Hence, we are
examining how GDP and emission generation are
growing in India with respect to the levels of
1990, While there has been no absolute
decoupling in India, since 1990, GDP in India has
grown at a much higher pace than the GHG
‘emissions in the country, indicating
economy-wide relative decoupling. Since, the
agriculture and manufacturing sectors are among

the major contributors of emission generation in
India, it is also important to understand whether
these sectors have also achieved decoupling or
not, which has been assessed by comparing rate
of growth of GVA of the respective sector with the
rate of growth of GHGs emitted by the sector.
From 1990, India’s GDP has grown six-fold, while
GHG emissions have only tripled.

Efforts must continue

From the data, it seems that India may have
achieved relative decoupling, where emissions
are still rising but at a slower pace than the
ecanomy. This achievement, while
commendable, falls short of the ultimate goal of
absolute decoupling, where economic growth
can continue even as emissions fall. While most
countries fall short of achieving absolute
decoupling and still experience rising emissions
as GDP increases, many countries have at least
managed to achieve a declining rate of growth of
emissions. Given that India is a developing
country which has not even peaked its emissions
yet, emissions are expected to increase with
economic growth. Hence, achieving absolute
decoupling is not going to happen anytime soon.
While India's relative decoupling is a step in the
right direction, the path to absolute decoupling is
still a lomg and complex journey. Efforts must still
be taken and it will be a significant challenge.
This remains a necessary target if India is to meet
its long-term climate commitments. Policies and
measures that support renewahle energy,
emission mitigation, and sustainable
development will be crucial in ensuring that
economic growth and environmental
preservation can coexist, ensuring a prosperous

and sustainable future for India.

Fheviews expressed are persomal

LETTERS TO THE EDITOR

State Department as target

multifaceted partnership

While accusing the Congress
and, more particularly, the
Leader of the Opposition of
being in cahoots with "deep
state” actors in trying to
derail India's success story,
the BJP has dragged in the
U.5. State Department. That
the government of the day
can go to this extent of
jeopardising our bilateral
ties with the LS., which
could only damage a

built over the years,
appears to show its
desperation in trying to
shield a certain
businassman. It is certainky
not smart diplomacy.

5.K. Choudhury,

Bengalury

Notes in the House

It is curious and surprising
how a wad of currency
notes could “safely’ land an

the seat of an Opposition highly reprehensible off-stump against genuine with especially against
party member in conduct, which merits pace has been exposed for batsmen who are prepared
Parliament. How could the deterrent action. the umpteenth time. Rohit to be aggressive. Travis
monitoring and security V. Johan Dhanskumar, Sharma's reflexes have Head demonstrated that. it
systems fail to detect the Chennasi slowed down considerably is maiwe to argue that

object when it was taken that he looks out of sorts in Indians played inept cricket.
inside the high-security In Adelaide whichever position he bats. Thair technical

Parliament building? Only a The annihilation of India in His poor footwork gets him inadequacies were exposed.
comprehensive the Adelaide Test leaves into trouble too often. Other | It is not for nothing that the
imvestigation by a behind serious points to Indian batters needlessly go | Australians are highly
specialised agency will be ponder. Virat Kohli's sterling | hammer and tongs courtesy | ranked in international

able to unravel the truth, If show in Perth now looks the limited ower cricket. cricket.

it is the handiwork of vested | like a flash in the pan as his | Ravichandran Ashwinisno | V. Lakshmanan,

interests, it is nothing but weakness outside his longer a force to reckon Tiruspur, Tammil Nad
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Should Al be blamed for
sporadic layoffs in Big tech?

Thomas Monteiro, lead ai at Iny

s, Al hasn't

1 to replace the bulk of

human workers end-product-wise. However, what it did do is change companies’ priorities

Poulomi Chatterjee

uring Alphabet Inc.'s
September-ending earnings
call on October 29, CFO Anat
Ashkenai told investors that

the company wants to tamp down costs,
noting it would mostly be on how it
operates and runs its business. The
following day, worried Googlers sought
more details at a company’s all-hands
meeting. CEO Sundar Pichai stuck to a
similar refrain, without giving a direct yes
or no to gquestions around layoffs. Mr.
Pichai said efficiencies in headcount
could also mean reallocation of human
resource to streamline teams,

“When you're doing something new
and it's going to take 10 people, if you are
able to do it with eight people by making
smart trade-offs somewhere, that's a good
example,” he noted. While Ms. Ashkenazi
reassured that people are “one of the
most important” assets to the compary,
Mr. Fichai did not wave off the possibility
of layodfs. “If we are making
company-wide d.ecmms, we'll definitely
let you know," he said. Google's head of
recruiting, Brian Ong, sdded that it was a
reality that the search giant was
tightening hiring, and that workers would

find fewer open positions,
Like other tech companies, .ﬂ.lphzbet is
rhauling its business p with A

while fending m‘fpressum from investors.
Bank of America analysts had warned in
June, post Ms. Ashkenazi's appointment
as the new CFO, that there was *potential
for the company to ‘surprise’ with further
selthelp cost cutting actions after imited
layoffs in 2024

Google is a microcosm of the
transformation happening in many other
tech firms. Employees at Big Tech
companies have seen a steady stream of
layoffs. Last year alone, based on various
repaorts, nearly a lakh tech workers lost
their jobs in just U.5.-based tech

© ies.

T]E‘ias"year, Google Laid off more than
200 employees from its core engineering
teams in May. During a previous internal
meeting, Mr. Pichai said the constant
Layistfs were necessary to *improve
velocity” of the company. The Silicon
Valley giant slashed hundreds of staff
from their cloud unit, sales and
engineering teamns again in June. In
October, Meta started making similar
small cuts across various segments
including WhatsApp, Instagram and their
Reality Labs division. This followed layoffs
in done earlier in June.

Meanwhile, in Amazon, CEO Andy
Jassy said in September that he would
restructure the e-commerce giant in a
way thzl the nnu af mdwldunl

15% by Marchzozi A Morgan Starley
report estimated that this could mean
eliminating around 13,834 managerial
positions resulting in cost savings of
between $2.1 billion to $3.6 billion. The
company also announced a strict five days
aweek return-toawork policy starting
from 2025, Disgruntled employees were
convinced that this was a backdoaor lay
tactic. Although Mr. Jassy denied this
later, at an all-hands meeting days later,
Matt Garman, CED of Amazon Web
Services said that displeased employees
who were averse to the policy were free to

e

seek employment elsewhere, Amazon
also keeps closing down units in
smatterings. In late October, it shut down
its speedy brick-and-mortar delivery
service called Amazon Today. A couple of
weeks ago, it phased out its free-to-watch
streaming service, Freeves.

Microsofi laid off around 2,000
employees in its gaming unit, months
after acquiring Activision Blizzard. Two
ather rounds of cuts were done
consecutively in June and July in Azure's

GETTY MAGES

product and programme management
segments. LinkedIn, owned by Microsoft
laid off 200 employees unceremoniously
just last week.

Is Al just a ruse?

How much of the blame can truthfully be
placed on Al deployment? *Thisisa
correction for a decade-long trend of over
hiring in the sector. As easy capital went
tor the side-lines in 2022, it has m{l‘smme
maore difficult to start new tech

companies and that takes away tech jobs,"
explained Aswath Damodaran, Professor
of Finance at the Stem School of Business
at New York University.

“This is not really about Al though you
may be tempted to make it so. Most of the
tech layoffs are happening at places that
hired well before Al was even a glimmer
in the market's mind. This is a story of
accountability eventually catching up at
young tech companies that sold
themselves on potential but have never
have been able to monetise it," he noted.

But even if it is a natural comedown,
investors are now forced to reckon with
the sky-high Al expenditures coupled
with a long road before seeing any
profitable returns.

Big Tech's large capex

According to Visible Alpha, Microsoft will
spend over $80 billion in the current
fisecal year, which uaJumpufmme than
.tiO billion from the pmvlunsyaar ThE

1 Washi

company also predicted slower growth
for its cloud segment in the quarter. Mr.
Zuckerberg also pegged “significant
acceleration™ in costs tw the pace with
which Meta was building data centres and
Al infrastructure. The company raised the
low end of its capital expenditures
guidance for 2024 1o §38 billion from §37
billion after its earnings report, with the
higher limit still at $40 billion. Alphabet
reported $13 billion in capital
expenditures in the third quarter, and
CFO Ashkenazi is intent on keeping it the
same in the fourth quarter,

Meanwhile, Andy Jassy said he plans to
spend $75 billion on capex in 2024 and
expects an even higger number in 2025,
Mr. Jassy told investors that GenAl *a
really unusually large, maybe
once-in-alifetime type of opportunity,”
reassuring shareholders they would feel
good * in the lang term.”

During the early days of AT, many
thought that their jobs will be replaced.

Monteiro, lead analyst ar
Investing.com, points out that, “Saving a
few specific sectors, Al hasn't yet
good enough to replace the bulk of
human workers end-product-wise,
However, what it did do is change
companies” priorities, meaning that these
are rethinking how they allocate their
resources, mare than often taking the risk
of replacing several otherwise essential
workers for a highly disputed, expensive
Al specialist”

Labour force inflation and lack of
clarity on how to monetise Al is also
“farcing companies to figure out ways to
become more efficient. But if they can't
cut from the expenses side because the
competition will run them over once they
figure out the Al game, what's left? Well,
only further reductions,” he added.

The market has been ruthless o
companies that ignored the clarion call of
Al at the opportune moment. Intel, a
Silicon Valley icon, announced it would
be laying off 15,000 employees earlier in
August to accommodate a $10 billion
savings plan after it became obwvious that
the company had gotten left behind in Al
To add insult to injury, the company was
replaced on the Dow Jones Industrial
Average index in November by Nvidia, a
company that Intel tried to buy two
decades ago.

Although the rate of tech layoffs have
somewhat slowed, they haven't fully
stopped as tech companies are shedding
empl swheremtheyseeﬁt NIna
sense, layoffs are unavoidable”

Monteiro said. "Companies mlla}mys
have a choice, and historically, we've seen
companies challenging the status quo to
reach good results by thinking outside the
e, However, we currently live in a world
where shareholder value is just as
important as consumer value, and no one
is willing to take the risk."
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With a dramatic turn in the Syrian war, a quiz on the more than a decade long conflict

Srinivasan Ramani | United States, and
composed of Syrian Arab

h Arry defectors that is now

QUESTION 1 in control of werritory near

Priad ta his Syria's border with Irag

‘assassination, this and Jordan.

military leader of Irans | &

elite Quds Force played | QUESTION 4

& major role in training
fighters in support of
the long-serving Syrian
President Bashar
al-assad. Name him,
[N

wihich ethne-religious

af lslam s it an affshoat
af?

QUESTION 2

Wihat do the Syrian
Furds call the de facta
autonomous regian in
martheasten Syria that
I naw under their

h

QUESTION 5

This imtellectual, a
Christian by birth, is
condiderad a majgor
influence in the

group is Bashar al-Assad,
the de jure ruler of Syria,
affiliated to? What stream

[

cantrol? develapment of the
h Ba'athist movement — the | Visual question:
QUESTION 3 Assad regime still

Mame the rebel force
that was trained bry the
cM

L3

professes a divergant
wariant of it. Narme him.

The key leader behind the dramatic rebel advances in Syria in recent days is also said to have
been hand plcked by lslamic State leader Abu Bakr al-Baghdadi to establish a branch of the
al-Qaeda in Syria. He now distances his organisation from al-Qaeda. Name him. aFp

Questions and Answers to the December
& edition of the daily quiz: 1. This liberal
was gnce Chairman of the Chinese
Cammunist Party and his death triggered
protests against the corrupt ene-party e,
Ans: Hu Yaobang

2. This rich afficer whe erdered martial law in
mast parts af 8 particular reglon in India was
assadainated by this revalutionary, Ans:
Michael 0°Dwyer; Sardar Udham Singh

3 In 1978, In this horrific event, security
fonces fired on a large pratest at Jaleh Square
killing at least 100 people. Ans: Black Friday
4. In thie 1900z, Hawall spent three years.
under martial law after this incident gnce
military officials doubted the loyalty of at
beast one third of these residents. Ans: The
bombing of Pearl Habour; the residents
wiere of Japanese descent

5. This country has been under martial law
since 2022, Ans: Ukraine

Wisual: Mame this Chief of Armiy Stafl. Ans:
Zia ul Hag

Early Birds: Tamal Blswag| Dode Jayaditya|
Piyall Tuli| Sonall Das| Sumana Dutta

KNOW YOLR ENGLISH

The ending of
the film was
quite climactic

Both of them have not said a word
since the event. Guess the cat got
their tongues

5. Upendran

What is the origin of the expression
*has the cat got your tongue'?
Thiere are quite a few expressions in
which the cat is the star — ‘let the cat out
of the bag’, 'a cat has nine lives', Took
what the cat dragged in’, ‘it's raining cats
and dogs', ete. The idiom 'has the cat got
your tongue’ is used in informal contexts,
When you pose this question to someone,
you wish to know why the individual is
choosing to remain silent? Why isn’t he
speking up? The expression, at times, is
used to indicate annoyance.,

You're unusually quiet this morming.
What's the matter? Cat got your fongue?

Although there are several theories
about the origin of this idiom, nobody is
really sure about its exact origin.
According to some scholars, it comes
from a practice followed by ancient
Egyptians. In the , when someone
wits caught lying, l;‘ha:z‘im:liu'in:lu:il'5 tongue
was immediately cut off, and fed to the
cats! Another theory making the rounds is
that the ‘cat’ in the expression does not
refer to the animal, but to the whip that
the captain of a ship used on his crew.
Thie whip was called ‘cat-o’-nine-tails’,
and it was usually shortened to ‘the cat' in

conversation. After being

whipped by the cat, sailors were in too
much pain to speak; they remained silent.

W‘]lich isourmcl remanded

inty ly? (K. Sk
We usnal.ly come across these expressions
when we read a rtina
zbuutsunlemn::]:;mmmm
suspect or accused is ‘remanded in
custody’, the judge decides to keep him in
jail till the trial begins.

The protesting students have been
remanded in custody.

Dictionaries and books on usage do not
list *remanded to’ or ‘remanded into’ as a
possibility. If the judge grants the suspect
bail till the commencement of the trial,
then you talk about the individual being

‘remanded on bail’.

As expected, the two politicians were

remanded on hail,

What is the difference between
‘climactic’ and ‘climatic'?
The two words consist of three syllables
each; the first syllable in both rhyme with
“fly", *sly" and *ply". The vowel in the
second syllable sounds like the ‘&' in “cat’,
“hat’ and hat', while the final syllable is
pronounced like the word ‘tick’. The only
difference between the two words is the
manner in which the second syllable is
ronounced; in the case of ‘dimactic’, it
sounds like the word ‘mack’. The word is
pronounced kly-MACK-tic”, 'Climatic’, on
the other hand, is ounced
“kly-MA-tic". As for the meaning, ‘climatic’
is related to the word ‘climate’, while
“climactic’ comes from the word ‘climax”,

upendrankye@gmail.com

Word of the day

Capacitate:

ke legally capable or qualify in law;
rake capable
Synonyms: quality

Usage: This instruction capacitates us to
understand the probism,
Pronunciation: newsth.ive/
capacitatepro

International Phonetic
Alphabet: papmsteny

Foor feedback and suggestions for
Tent & Context, please write to
letters@thehindu.codn
with the subject ‘Tet & Cantext’
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Whither
Nifty This
December?

MARKETMUSINGS
Vikas Dhoot

1t has been a mumulicas couple of
maonths at the Indian bourses. After
hitting a record high of 26,277 points
on September 27, the broad market
benchmark NSE Nifty had tumbled
11.5% to a little over 23,000 points by
Nowvember 21

This was the longest secular losing
streak for the top 50-shares’ market
pauge since June 2022, A lot of factors
appeared to be pulling down Dalal
Street momentum, including the
surprisingly weak second quarter
results for listed Indian firms, foreign
investors recalibrating portfolios
wowards China as it sought to stimulate
its way through a rough patch and
anticipated adverse implications for
world trade after Donald Trump won
his way back 1o the White House,

Nowvember 21 also marked the day
the markets got to know abouwt an LS,
Court indictment of some Adani
Green Energy officials after a
Department of Justice probe into
allegations that included securities
fraud, wire fraud as well as bribery,
with civil charges separately initiated
by the LS. market regulator.

In the eleven trading sessions since
then, or between November 22 and
December 6, the tide has shifted -
with the Nifty gaining in nine of the 11
sessions. By last Thursday, just a day
ahead of the bi-monthly monetary
policy review of the Reserve Bank of
India (RBI} that came in the backdrop
of rising inflation and a confirmation
of the second quarter growth stumble
by official data released November 29,
the Nifty-50 was at a seven-week high
of 24,708 paints.

This means the Nifty is still about
6% off its peak, but the rebound rally
has bought some respite to nervous
traders, The market seems to have
shrugged off both the shock of slowing
economic growth, and the REI's
decision to withstand a rising
domestic clamour for interest rate
cuts and keep the repo rate
unchanged, even as the U.S. Federal
Reserve and other central banks have
been slashing rates for a bit now.

Market experts say the growth
slump had already been priced in over
the previous weeks® losing streak, and
the RBI's policy was hardly a surprise,
with October's inflation spiking 1o
6.2%, and November unlikely to
report a dramatic cooling, That
perhaps explains the mere 0.1%, or 30
points, drop in the Nifty last Friday
after the RBI policy was unveiled.

The Nifty is up 13.5% 5o far in 2024,
and as the year draws to a close, what
should investors expect in its last few
weeks of trading?

In & report tithed *Nifty: At The

!, Axis Securities dug into
the past for a clue, In the past 25
years, the Nifty went up B0% of the
time between Now, 25 and Dec. 31,
with average and median returns of
4.1% and 2.2%, respectively, The
probability of an uptick shoots up to
100% in the years of 113, Presidential
polls, with mean and median retums
of 5.8% and 6.8%, respectively.

Bajaj Broking researchers also
termed December one of the best
manths for the Indian market with the
Nifty rising in 17 of the last 24 years.
Based on historical patterns and
current market analysis, the firm
expects the markets will do well this
mionth, and the Nifty could target
levels between 24,800 and 25,200,

As of December 6, the index is up
3.2% starting from the Nov. 25 trading
session, and 2.3% in this month so far.
OF course, past performance is no
assurance but if the Last 24-25 years'
trend holds, there may well be some
upside left for the Nifty in 2024,

While investors would hope for a
Christmas bonus, Bajaj Eroking has
warned volatility could be higher this
maonth thanks to domestic and global
cues, like the LS, Federal Reserve's
next rate move expected 2 week
before the festival. So keep calm but
watchful as you prepare to ring out
the old. As for ringing in the new, the
prospects for 2025 may hinge a lot on
Mr. Trump’s action plan for the year
(not o be confused with Project 2025
just yet). Enjoy 2024, till stocks last!

3

Send queries an personsl finance and
investing to the monsywiss@thehingu coin
0. Dur experts in personal finance will
respone to select quesies, but will not give
specilic recammendations lir investment
in & particular mutual fund, share o fixed
depasit.
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Practical ways to make
health cover affordable

By keeping a few simple tips in mind, you can make health insurance more affordable without
compromising on quality; affordable doesnt mean settling for less, it means making smart choices

HEALTHIER CHOICE

Siddharth Singhal

s the cloud of
umeertainty

looms aver peo-
ple across In-

dian cities owing to pollu-
tion and other health
hazards, it is imperative
not just to secure health
and also ensure financial
stability. After all, as the
saying pgoes, health is
weealth. But due tooa lack of
awareness, many people
make the mistake of dis-
missing the need for health
Insurance.

Health insurance is a
critical investment. Ho-
wever, it hardly means it
has to cost a bomb — most
certainly not if you know
some feasible ways ©
make it affordable without

[ protection,

A high CIBIL score can
fetch discounis on
premiums; a good
financial history not only
lowe I payments
b can also reduce
premiums by up o 15%

BIL score. Yes, you read
that right. A high score can
ferch discounts on premi-
ums, as insurers consider
you to be a lower-risk cus-
tomer. A good Anancial his-
tory not only lowers EMI
payments but can also cut
premiums by up to 15%. 1t's
AN easy way [o save money,
especially if you already
manage your finances well.
It's a mutually beneficial
deal for both the parties,

i into EMIs

Here are some practical
tips to help save on premi-
um without compromising
on your essential needs.

Com; ces online
Dum&:fh?:llh insurance
plans and choose the right
plan for yourself. Use on-
line tools to evaluate pric-
es, features and network
hospitals. Remember, dif
ferent insurers price the
same risk differently. For
instance, a slightly higher
premium plan with an ex-
tensive hospital network
might suit vou better dur-
ing emergencies.

If paying the entire premi-
um upkront is difficult,
consider EMI options of-
fered by many insurers.
For example, instead of
paying 20,000 anmally,
you could opt for monthly
payments of about T1,600.
This makes it easier on
budget while allowing you
to choose a more compre:
hensive plan that might
otherwise feel out of reach.
EMIs are a popular pay-
ment option for almost
anything today, make the
mast of it to get the health
insurance policy you want.

Smart plek: You can choose a medical cover that aligns with your needs and bud get. GETTy meGEsISTOCK

ee

Purchasing health
Insurance early in lifeis a
wise declsion; policles
are cheaper when you're
vounger and healthier,
and you lock in age for
the future

opting for a deductible or
co-pay. This means you'll
pay out-ofpocket during
claims, but your premium
will be lower. If you're
healthy and don’t foresee
frequent  hospital  visits,
this can be a cost-effective
choice. It's a smart way to
save in the long term while
staying prepared for unfo-
reseen events, This makes
sense to even senior citi-
zens who might face high:
er premiums., For instance,
you opt for a ¥25,000 de-
ductible and get a 25% dis-
count for a premium of
TE0,000, s0 you end up
saving T12,500. Now, if you
don't elaim for two vears,
you have already saved
25,000 on account of low-
er premium. This also ap-
plies to customers who
have a corporate health in-
surance policy. Also, if you
opt for a hospital in your
insurer's preferred partner
network, you stand to save
up to 15% in premiums.

Cumulative bonuses
Cumulative bonus lets you
increase your sum insured

making a claim. Over time,
this can significantly en-
hance your coverage while
keeping costs steady. Let's
say you have a sum insured
of ¥10 lakh and gain a 10%
cumulative bomus  every
year. In 10 years, the cumu-
Iative bonus of TI0 lakh can
potentially be aceumulated
and make the sum insured
just choubile,

Buy early
Purchasing  health  insu-
rance early in life is a wise
decision.  Policies  are
cheaper  when  you're
younger and healthier, and
you lock in age for the fu-
ture. It also ensures cover-
age before any health is-
sues arise, which could
otherwise lead w higher
premiums, Not to forget,
some insurers apply risk-
based loading, especially
in case of adverse medical
history. This is something
you can easily avoid if you
buy while you're young
and healthy in early years.
Also, this is where so-
mething called wellness
benefit kicks in. You stay
healthy and fit, meet the
imsurer's eriteria and get
up to 100% discount upon
renewal. You can make the
most of this feature if you
opt for 2 plan early in life.
By keeping these simple
tijps in mind, you can make
health insurance more af-
fordable without compro-
mising on quality. Afforda-
ble doesn't mean settling
for less; it means making

Pooling

funds for
F&O trade

THINKINzVESTOR

The objective of pooled funds
can be exploring avenues for
retail traders to access the
futures and options (F&0)
segment, while allaying the
market watchdog's concerns
about excessive speculation

Venkatesh Aruswanmn
The following discussion is just food
for thought, based on recent
measures from the stock market
regulator SEBI to curb speculative
activity in the futures and options
(F&O) segment. One of these was to
increase the instrumenis' contract
value from 25 lakh to 1520 lakh,
making it tougher for retail traders w
participate in the FEO segment.
Perhaps, a simple trading product can
offer a solution for SEBI's concemn
about retail participation while
allowing traders to get F&O exposure,

Managed funds
SEBI can permit brokerages to apply
for a separate licence to start a trading
fund. The minimum investment in the
fund can be 22 lakh in line with the
optimal capital needed to previously
trade in the F&O segment,
firms can pool retail money into the
fund that can take exposure to F&O,

There are a couple of advantages
with this structure, One, it addresses
SEBI's concern that retail traders lose
money in the F&O segment because
they do not appreciate the risks
associated with these instruments. In
the proposed set-up, professional
traders will manage the money. And
two, the capital required to take
exposure in the fund will be
affordable for individuals who were
earlier trading in the F&O segment,

1t is important that the brokerage
firms have an incentive to offer such
funds, Why? Unlike typical equity
mutual funds that do not trade
frequently, funds in the F&O segment
must trade actively. That requires time
and effort. Therefore, the funds
should be allowed to charge a high flat
fee of, say, 2% on the investment
value, A performance fee, as paid o
hedge funds and private equity funds,
would be desirable but dificult to
implement. Why? As with mutual
funds, the funds ought to disclose the
daily net asset value. Redemption
must be allowed on any business day
without lock-n period, as the funds
will invest in short-dated tradable
instruments. Such short-dated fund
structures make it difficult to compute
and manage performance fees,

Conclusion

This idea is aimed at spurring a
discussion among players to explore
avenues for retail traders to access the
F&O segment, respecting SEBI's
concern about speculative trading.
The idea necessitates regulatory steps
from SEBI to allow such funds to be
introduced. Note that, unlike mutual
funids, pooled funds can be

Also, do not hesitate to Save via modular plans  even if you end up making  smart choices that align ahsolute-return products, with no
reach out o a inancial ad-  New-age modular plans ket a claim during the policy  your needs and budget. performance benchmarks,
visor who is equipped 0 you save considerably by vear. This is different from (The writer is head, (The author offers training
give you the right advice, customising your plan as  NCB or no claims bonus  health insurance, Policyba- programmes for individuals to manage
Keep an eye on your Cl- - per your needs. Consider  that rewards you for not  zmarcom) their personal investmentsh
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Gamify India’s skilling initiatives

hee probilem of
unemployment has
become a contentious
issue in economic

Sthanu R Nair transformation by 2025,

Prafessor of Government policy support has
Economics st the bheen given mpmﬁtanz the industry
Indian Institute of for 14.0 through the SAMARTH

policy di-ccu-miuns in [ndidin Management Udyog Bharat 4.0 initiative. But

Tecent times, according to estimates, only 1.5%

2023 241-_itunamd that Lndlz m.eds of Indian engineers possess the

to create 78.5 lakh new jobs in the Pratik Sinha skills for new-age jobs, Sixty

non-farm sector annually until Post Graduate percent of the Inclian MSME

2080 to meet the demands of the Progranwie student workforee lacks the new-age

rising workforce, One of the policy | st (M Kozhikode digital skills. So, it becomes crucial

prescriptions often suggested (o 1o skill and upskill our workforce

overcome the unemployment Rabina Roy according to [4.0 needs,

challenge is to close the growing

gap between the skill sets of job :::‘ c;::':‘:u*m A new initiative

seekers and the skill i ot "ﬂ India could consider incorporating

of the industry. pamified and simulation-based
mpy Dalal learning and training modules,

India’s skilling challenge B While j;.miﬁﬂd lea:?;lnj.-,

Over time, India has established a :““ c'""-““‘“‘ud!m incorporates game elements into

PR ragranme o replarsripd. r
comprehensive institutional and Y "ﬂ Narhikate skeill traiming, simulation-based

policy framework for training and
skilling. However, the success of
this is somewhat limited, The
Periodic Labour Force Survey
202223 identified that only 2% of
the Indian youth aged 1529 years
had received vocational/technical
training through formal and
informal sources. The share of
youth who had received formal
wocational technical training was
4.A% in 202223 The Chief
Economic Advisor, V. Anantha
Nageswaran, recently stated that
anly 51% of India’s graduates are
employable, These facts raise
concerns regarding the reach,
quality, and industry relevance of
existing skilling ITImEs,
Incidentally, ane of the focus areas
of the Prime Minister's package for
employment and skilling
announced in the 202425 Budget
was improving the outcome and
quality of skilling and aligning the
training content and design to the
skill needs of the industry.

The enormity of India’s skilling
challenge is further aggravated by
the need to equip the workforce
with skills and knowledge that
meet the requirements of industry
4 ] (I-I.O) ich entails

dh d tect
such as artificial intelligence,
robotics, the internet of things,
and big data to do smart
manutacturing. Over two-thinds of
Indlian manutacturers are
expected to embrace digital

lear

Gamified and

allows traimees to experiment,
simulation-hased make mistakes, and learn from
learning anc them without bothering about
training realworld consequences,
modules can Simulations also help trainees
wentially understand com, systems and
I o develop critical thinking,

improve the
cuality and

(utcome of of the simulations allows learmers
warkforee to reain the k dge gained for
training longer. Singapore and Germany

1 uses virtual environments
that mimic real-world seenarios,
allowing learners to practice and
apply skills in a safe and
controlled setting. Using game
mechanics makes skill training
interactive and enjoyable, leading
to higher participant engagement
and knowledge retention than
traditional learning methods, Also,
the rewards and recognition
through points and badges can
mativate kearmiers o complets
training tasks and strive for
excellence. Gamified systems
often provide instant feedback 1o
help trainees understand their
progress and aneas for
improvement. Features such as
‘Leaderboards and challenges’ can
foster a sense of competition,
thereby encouraging trainees o
perform better, C
milestones in gamified leaming
help trainees stay focused.
Simulation-based learning
provides hands-on experience in a
controlled environment and

goals and

problem-solving, and practical
skills, Also, the immersive nature

have adopted gamified and
simulation-based learning into
their education, vocational, and
skill training systemns.

Adopting such a module in
government skilling programmes
can potentially improve the
quality and outcome of workforce
training, The module can be
customised by identifying areas
where skill sets are lacking.
Trainees can be presented with
challenges during training that will
be adjusted based on their
progress, The platform can feature
training mnd.ulus tllat simulate
actual pre L

A worrying mismatch

The maternal deat

ve exposed chinks in the dr

STATE OF PLAY

Afshan Yasmeen
yasmeen.aishanighehindu,co.in

he recent desths of
T five women following

caesarean section de-
liveries at the district hospital
in Ballari have raised concerns

about not just the iuzlity of

maternal care in the north
Karnataka district, but also

l.-nahlu'u., trainees o ap‘ply their
dige r_'ncaLI'_v lati

can assess the trainee's
decision-making abiliries and
demanstrate the outcomes
resulting from their decisions, Ata
decentralised level, the module
can be extended o education
institutes of higher learming by
providing the students with a
platform to work on real-world
projects, Students can be given
opportunities to intern on live
projects and demonstrate their
skills, and industry can use this
talent pool while hiring.

Thie SWAYAM and Skill Inidia

public b in general,
Of the 34 women who deli-
vered through Csection bet-
ween November 9 and No-
vember 11 at the Ballari
hospital, seven  developed
complications such as acute
kidney injury and multi-organ
dysfunction. Five of them are
dead, though none of them
had high-risk pregnancies. An
expert committee from the
Rajiv Gandhi University of
Health Sciences, set up by the
government to  probe the
deaths, concluded that the
women had developed com-
plications al'hzr they were ad-

Digital Hub (SIDH), the ¢ li

phatforms for skill education and
training initiated by the Indian
government, can host the gamified
and simulation training module.
The SWAYAM platform hosts more
than 4,000 courses, Since its
inception, over 40 million
participants have enrolled in the
platform and a lon's share
{93,45%) of successiul course
completions in the platform were
under the engineering and

ical sciences stream. As of
Tune 2024, 7.63 lakh candidates
were enrolled in SIDH's 752 onling
courses, The platform offers 7.37
lakh mimutes of digital content,
making it 8 potentially rich
resource for learners, The
Tes o SWAYAM and SIDH
demnn:terams the huge demand
for technical education and
training in India and further
strengthens the ides of offering

ified and simulation-based

skill training on such plalii:i'ms.

r'nmpuund Sndlum Iactate In-
Jection IP {Ringer's Lactate so-
lution), an intravenous fuid
that doctors use to restore hy-
dration and fluid balance.
These fatalities occurred
despite the significant im-
provement in maternal mor-
tality over the years in Kama-
taka, The Sample Registration
System 200820 bulletin for
Maternal  Mortality  Ratio
(MMR) showed a decline in
Karnataka's MME from 83 per
Laakehs live births in 200718 to 69
in 201820, The State’s Civil
Registration System data from
202022 to 202324 showed a
further decline to 64 in 2023
2024, This year, 327

reliction of duty. He also di-
rected officials to blacklist Pas-

chim Banga Pharmaceuticals,
which had supplied the sub-
standard 1V fluids to the Kar-
nataka State Medical Supplies
Corporation Limited
(KSMSCL), While a criminal
case has been registered
againgt the pharmaceuticals
company, 4 departmental in-
c[l.lir;?‘m s I;':;n ordered
against the Managing Director
of KSMSCL. An expert com-
mittee is to be set up to investi-
gate whether any other mater-
nal deaths occurred in the
State where IV fluids supplied
by the eompany was used,
Currently, the particular
batch of the solution in ques-
tion has been withdrawn, and
the Ringer's Lactate fluids sup-
plied o the Ballari district hos-
Eltal have been sent to private
horatories accredited to the
Mational Accreditation Board
for Testing and Calibration
Laboratories (NABL) to detect
the presence of endotoxins,

e incident has exposed
chinks in the drug testing sys-
tem. Flagging a mismatch in
test results conducted by the
Central  Drugs  Labaoratory
(CDL), Kolkata, and the State,
the Karnataka Health Depart-
ment has written o the Dugs
Controller General of India tw
investigate the Standard Qual-

deaths have been reported in
Karnataka since April.

Chief Minister Siddara-
mutiah ordered the suspension
of the Karnataka State Drugs

Controller, Umesh 8, for de-

ity (500 certification issued by
the CDL, Kolkata, to the manu-
facturer, The State has also
sought action against the
manufacturer,

In his leter w the Drugs

Controller General of India,
Principal Secretary (Health)
Harsh Gupta pointed out that
the batches supplied by the
company had been frozen for
use in March 2023 by the
KSMSCL after two batches
were found o be Not of Stan-
dard Quality (NSQ) by the go-
vernment analyst at the Dinugs
Testing Laboratory, Karnata-
ka. The manufacturer chal-
lenged these reports, These
were referred to CDL, Kolkata,
by the competent court, and
the COL found these to be of
50, Testing at Karnataka had
found that 22 batches failed on
various parameters, but few of
these samples were found o
be 50 in Kolkata,

“Since August 2024, some
of the earlier frozen batches
which had not yet been tested
by the drugs control officers
or which had been found o be
of 50 by the government ana-
byst had been released by
KSMSCL after those were cer-
tified to be S0 by NABL empa-
neled laboratories. KSMSCL
has still mot released any of
such batches found to be NSQ
by the Karnataka Drugs Test-
ing Laboratory, even though
some of these batches were
found to be of 50 by the CDL
later,” the letter stated.

However, questions re-
main. How did this mismatch
happen and why did it not
warrant a thorough review
and & more cautious ap-
proach, including a recall of
all the 192 batches supplied by
the company? This oversight
highlights the need for more
stringent monitoring and tran-
sparency in healthcare pro-
duct testing,

Meanwhile, there are signs
that the incident is being polit-
icised instead of being ad-
dressed as a public health con-
cern, With the winter session
of the Karnataka Legislature
beginning today, the Oppaosi-
tion is expected to bring the
Bovernment to the mat,

_|_

What went wrong at Sathanur dam?

Many days before the historic rainfall brought by Cyclone Fengal, Sathanur was filled o 95% of its capacity

DATA POINT I

Sambavi Parthasarathy
Vignesh Radhakrishnan

ata show that Cyclone
D Fengal brought the high-

est rainfall recorded in the
last 70 years to upstream areas of
the Sathanur dam in Tiruvanna-
malai district of Tamil Nadu, The
dam, which was already close to its
full capacity days before it re-
ceived water from the rainfall,
flooded villages downstream.

Could the floods have been
avoided? Last week, AIADME gen-
eral secretary Edappadi K. Palanis-
wami alleged that the release of
water from the dam, without prior
notice, had cavsed the foods.
PMEK president Anbumani Rama-
doss said, “If water had been re-
leased gradually, such a big catas-
trophe wouldn't have happened.”
The DME government has denied
these claims, stating that proper
protocol was followed in managing
the dam and issuing flood wam-
ings. An analysis of rainall figures
and of data on the dam's storage
and flow explains the event,

Map 1 shows various taluks in
the Pennaiyar river basin and the
Tocation of the Sathanur dam.

Tables 2A-2C show the top 10
wettest days between January 1954
and December 2024 in three im-
mediately upstream taluks of the
dam — Harur, Uthangarai, and
Chengam. In Harur, 25imm of
rainfall was recorded on Decem-
ber 2, the highest in the last 70
years by a wide margin, In Uthan-
garai, 185mm of rainfall was re-
corded on that day, the second
highest in the penm{ In Chengam,
usmm of rainfall was recorded,
the seventh highest for that place,

Data also show that the down-
stream taluks of the Sathanur dam
recorded copious amounts of rain-
fall, which increased flooding in
the Thenpennai river. Tables
2D-2F show that in d

and Tir, i, the amount
of rainfall recorded on December |
and December 2 was so high that
those days feature in the top 10 list
of the wettest days in the last 70
years. In  Sankarapuram, the
255mm received on December 2
was the highest in 70 years,
Chart 3 shows the inflows, stor-

age percentage, and outflows of

the Sathanur dam between De
cember 5, 2023 and November 28,
2024 {two days before the foods),

In December last year, the dam
was filled to 95% of its capacity af
ter heavy rainfall. Later, when in-
flows stopped due to lack of rain,
the dam was opened gradually.
The outflow was maintained in-
itially at 530 cusecs and later at

ing water, and electricity genera-
tion purposes, The storage went
down to 200% by May-June and the
outflow was stopped,

In August, rainfall increased the
storage to 40%. Heavier rainfall
further boosted the storage to over
0% in September and over 95% in
October. On many days of Septem-
ber and October this year, water
was released in a controlled man-
mer (500-1,200 cusecs) to maintain
the storage level st around 95%,

Chart 3 shows the dam’s usual
cycle: storing water from August to
December, releasing it in a con-
trolled fashion from January to
April, and repeating the cycle,

Chart 4 presents the same in-
formation as Chart 34, with the ad-
dition of data from the seven days
between November 29 and De-
cember 5, 2024, Due o the historic
rains upstream, there was a huge
inflow of water into the dam,
which was already flled to 95%
many days before the event,

Between December 2 and 5, 1.3
lakh cusecs of inflow was recorded
in the dam, with a similar smount
of outflow. As the dam was already
filled o the 95% mark, storing the
water and releasing it in short
bursts was not an option. Heavy
rainfall further wor-

areas such as Thandarampatiun
oM
L

sened the crisis,

FROM THE ARCHIVES

@he MA® Riniu.

Map L1
Map shaws
warious
taluks in the
Pennalyar
River Basin
and the
loation of
thas Sathanur
dam

Ebbs and flows in a dam

The map was sourced from the National Water Mission
website. The dally rainfall data for the various upstream and
downstream locations was sourced from the |MD's gridded
rainfall database, The storage and flow data of the dam was
sourced from the tnagriculture.in wabsite

T heruvannamalai

Thamdarampatiu

Chart 2; Tables 24-2C show the top ten wettest days,
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FIFTY YEARS AGO DECEMBER 9, 1974

Reversion to steam traction
on railways not economical

MNew Delhi, Dec, & Preliminary economy studies
the Railway Board have indicated
that taking into account all factors, it would not
be prudent for the railways to revert to steam
traction. Steam locomotion requires much
higher capital investments in line capacity

ion and servicing and maintenance
facilities to keep up the higher hauling power of
| and electric loc

Chart 31

sorage
percentage, and outllows of

the Sathanur dam between
Decembiar 5, 3033 and Movembar
28, 7024 [two days before the
flzads). In charts, K= 1,000

o

While it is economical to revive production of
steam locomatives, the study says there is
decidedly a case for extending the life of the
existing system fleet by rehabilitation and
further maintenance. Consequently it has been
decided to curtail drastically the condemnation
of old steam locomatives for the present except
those earlier non-standard versions which are

Mov.20°24

1for to-day’s regui

Sov Lu.rusducmhc.utum is coneerned, it is now
realised that the heavy investments in
electrification, which were hitherto justifiable
only at very high traffic densities, can now be
wviable for sections with somewhat lower traffic
densities. However, apart from electrification
being a time-consuming process, the shn:namul‘
funcls mets as a constraint an a too ra
acceleration of the electrification programme,
Also, says the study, electrification of sections
has to be matched with the availability of power
and electric locomotives, Comy
of 1,200 route kilometres for the Fourth Plan, it
has been decided 1o step up the
electrification to about 1,800 addi
kilometres during the Fifth Plan.

to a target

eof
itional

Dec. 5,24

A HUNDRED YEARS AGO DECEMBER 9, 1924
Srinivasan's medical diary

We have received a copy of Srinivasan’s Medical
Diary for 1925, published by Mr. V. Srinivasan,
44, Rattan Bazaar Road, Madras. It is a neatly
hound volume containing information
icularly useful to the medical practitioner,

sidis the postal, legal and other general items
found in an ordinary diary, It gives the calendar
fior 1925 and a page for a day. The medical
information, tables, extracts from Acts and
other matters valuable to a practicising docsor
cover about 100 pages.
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Stud

brings Indian star tortoise to

evidence-based conservation

Researchers have identified rwo genetically distinet groups of the species. The genetic divergences showed up as differences in physical features that could inform strategies

on where and how to release and conserve rescued tortoises, Subhasree Sahoo, a Ph.D. student and firse author of the study

he Indian star tortoise

{Geochelone elegans) is a sight

to behold, with its obsidian

shell and the striking
sun-yellow star patterns adorning it
These tortodses are hardy herbivores and
are popular as exotic house pets - but
they shouldn’t be. [t's illegal to own one in
India but also unethical since they ane
vulnerable in the wild.

Endemic to the subcontinent, Indian
star tortoises reside in arid pockets of
northwest India (hordering Pakistan),
South India, and Sri Lanka. However,
members of the species have also been
found in people’s homes as far afield as
Canada and the LLS. The increasing
demand for them as pets has entangled
themn in one of the largest global wild life
trafficking networks,

The Indian star tortoise is listed in
Appendix [ of the Convention on
International Trade in Endangered
Species of Wild Fauna and Flora (CITES)
and in Schedule I of the Wildlife
(Protection} Act 1972, which provides the
highest level of protection to animals in
Indian law. Despite this, officials have
already seized hundreds of tortoises being
smuggled through the Chennai and
Singapore airports and across the
India-Bangladesh border this year.

Wildlife biologist Sneha Dharwadloar,

that unscientific releases of the seized
tortoises could worsen their fate. “We can
no longer simply take confiscated
tortoises and release them in nearby
forests,” Dharwadkar wrote in an email.

To find an alternative, researchers from
the Wildlife Institute of India and Panjab
University explored the diversity and
natural distribation in India by
sequencing the genomes of Indian star
tortoise in zoos, wildlife reserves, and
protected areas,

The study identified two genetically
distinct groups of Indian star tortod
northwestern and southern.

The genetic divergences showed up as
differences in physical features that could
inform strategies on where and how to
release and conserve rescued tortoises,
Subhasree Sahoo, a PhD student at the
Wildlife Institute of India, Dehradun, and
first author of the study, said,

Same but different

Millions of years ago, Geochelone, the
group that includes the Indian star
tortoise, spread across the Indian
subcontinent atter the latter split from the
Gaondwana supercontinent and collided
with Eurasia,

Ower time, parts of the subcontinent
became arid and encouraged the growth
of savannahs and open grasslands in
northwestern and peninsular India,
which are now the tortodses” natural

habitats,
But the creation and expansion of

ELBGANT TORTOISE (} nat. size).

A engraving of an Indian star torolse. THE ROYAL RATURAL HISTORY (1E36]

savannahs came at the expense of humid
forests: the increasingly seasonal nature
of the monsoons restricted them to parts
of southwest India and Sri Lanka. This
separation of humid and dry areas
paralleled the splitting of the wrioises
intoe northern and southern groups about
2 million years agp.

To find genetic evidence of this split,
the researchers of the new study collected
tortoise tissue samples from 14 locations,

“These tortoises are very rare to
encounter, so [ chose the rainy season
because that's the breeding season.
They're the most active. That's also what
poachers do," Sahoo said. With the help
of frontline foress staff and local
communities living near the tortoises'
natural range, she was able to collect 33
samiples from northwestern India and 44
from sowthern India.

Researchers prefer tortoises' blood
samples for genetic testing but even small
mistakes when drawing blood can cause
profuse bleeding. This is manageable in
controlled environments like zoos or
wildlife reserves, and less so in the wild.

“When [ was in Kakatiya Zoo in
Telangana, a zookeeper wld me, ‘Madam,
wiy do you want to take blood? You can
take the scutes, right? They come off very
easily',” Sahoo said, Scutes are keratin
layers found om the tortodses” imbs, neck,
and shell. "1 peeled off some scute from
the zoo in Kakatiya and tested [it] in the

The increasing demand for them
as pets has entangled them in
one of the Lrgest global

wildlife trafficking networks

laby, amd it worked just fine”

Onee collected, the researchers
extracted DNA from the tssue samples.
Then they sequenced the mitochondrial
genes cytochrome B and NADH
dehydrogenase 4. The gene for
cytochrome B is highly conserved and
used w identify subspecies-level
differentiation and later to detect smaller
genetic variations between the samples.

The researchers also screened 10
microsatellite markers:
sequences that repeat ina particular
lecation in the genome, They serve as a
genome's fingerprint and are helpful o
identify how individuals of the same
species are related, how they mate, and
recent changes in their population.

The results revealed that even after
illegal poaching and unscientific releases,
the northwestern group remains largely
genetically unchanged whereas the
southern growp is highly diverse.

“For a long time, on-ground
practitioners have suspected the presence
of at least two evolutionarily significant
umits, or ESUs - populations of organisms
considered distinet for conservation

s," Dharwadkar said. “This paper
provides a reliable confirmation of that "

Restoring natural order

Sandeep Kumar Gupta, nodal officer at
the Wildlife Institute of India, Dehradun,
and corresponding suthor of the study
said that since different Indian star
tortoises are found in different areas, it's
crucial to not mix the populations during
rebease. Doing so might lower their
genetic diversity and depress breeding
rates.

Sahoo also raised the concern of
shell-pyramiding in captive-bred star
tortoises. These tortodses develop
pyramid-shaped shells instead of the
dome-like shells in the wild due to
nutritional deficiencies, and can further
complicate mating and breeding issues.

Gupta also emphasised greater public
awareness of the legality of keeping
certain species as pets and the
importance of adbering to national laws
on this front,

Overall, the team expressed belief in its
paper that the indings could benefit both
natbonal and international agencies with
evidence-based conservation of the
Indian star tortodse.

(Sanjukta Mondal isa
chemist-turned-science-writer with
experience in writing popular science
articles and seripts for STEM YouTube
charmnels. sanfuktamondal_sne@gmail.com)

ays

THE GIST

Endemic to the subcartinent,
tndian star tortolses reside in
and packets of northwest
ndia {berdering Pakistan),
Sputh India, and Srl Lanka

The Indian star wortoise is listed
in Appendix | of the Convention
on International Trade in
Endangered Species af Wild
Fauna and Flora [CITES) and in
Schedule | of the Wildlife
(Protection| Act 1972

-

Officials have already selzed
hundreds of tomolses being
smuggled through the Chennal
and Singapore airports and
across the India-Bangladesh
border this year

On display: A stegrsaurus fossil nicknamed ‘Apex” was unwvelled to the media at the Amenican Museum of Natural History in Mew York, on December 5. Billionaire Kenneth C.

Griffin, who baught the fassil far 544.6 millian, has [naned it to the museum for faur years. s
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Mathematical realism

|= mathematics a discovery or an
invention? The answers to this question
are an important part of the philosophy
of mathematics. To answer it,
philosophers would like to know
whether mathematics is a natural part of
this world that existed before humans
discovered and comprehended it or if
mathematics was invented by humans.
Im this discussion, experts have
developed many different ideas. A
particularly popular ane is mathematical
realism: according to this view,
mathematics is real irespective of
whether there is a human mind to
comprehend it. In other words, it
stipulates that hurman minds discowvered
mathematics rather than creating it.
There has been some support from
evolution for this view. Insects called
cicadas live underground but emerge
every few years to eat foot, reproduce,
and then die. This year, three broods of
cicadas emerged at the same time: one
with a 13-year cycle, one with a 17-year
cycle, and one with a seven-year cycle.
It's the first such event in 1,547 years.
Seven, 13, and 17 are all prime numbers,
and some scientists believe evelution
opted for them to avoid predators that
emerge from underground to hunt
cicadas at periodic intervals, By keeping

s

Mathernatical realism stipul ates that human
minds discovered mathematics rathes than
creating it, 0aN CRISTIAN FAOUSET

their emergence cycle to a prime
number of years, cicadas have a better
chance of avoiding the predators” more
regular cycles,
There are many types of realism as well,
including Platonic, mathematicism, and
logicism. Other, alternative positions on
the nature of mathematics include
structuralism, fictionalism, and social
constructivism,

“Vasudevan Mukunth

For feedback and suggestions
fior ‘Science’, please write to
selence@thehindu. eo.dn with the
suibject ‘Dally page'
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Policy balance

Monetary policy support to growth will be limited

fficial estimates released recently showed that the Indian econommy

was growing significantly slower than the rate projected by the

Reserve Bank of India (RBEIL The economy expanded 54 per cent in

the second quarter this financial year as against the RBEI's projection
of 7 per cent for the same period in its October monetary-policy review. Some
analysts have argued that the delay in policy-rate reduction by the Monetary
Policy Committee (MPC) was partly responsible for the loss of momentum.
Top povernment functionaries also argued for lower policy interest rates in
recent weeks. Given the backdrop, the MPC did well to keep the repo rate
unchanged last week. A knee-jerk reaction at this stage would not have helped.
Completing the disinflation process remains important.

et, the REIreduced the cash reserve ratio (CRR) by 50 basis points, which
will come into effect in two tranches and increase liquidity worth %116 trillion
in the banking system. Although the RBI has justified the cut, anticipating lig-
uidity stress, other tools are available with the central bank to fine-tune tem-
porary liquidity conditions, The CRR cut is essentially a step in normalising
monetary-policy operations. Although the inflation rate went above the upper
end of the tolerance band in October, it is now projected to decline to the man-
dated target of 4 per cent by the second quarter of 2025-26. The latest Monetary
Tolicy Report (released in October) shows the RED expects the inflation rate to
be at 4.1 per cent in the fourth quarter of 2025-26. Thus, inflation cutcomes in
2025-26 are likely to be close to the 4 per cent target and would open up space
for policy-rate reduction.

However, the and iming will depend on various factors, For instance,
it's worth noting that the inflation outcomes have surprised the central bank
over the past few years on the upside. Thus, ideally, the MPC would need to make
sure that the inflation rate will remain aligned with the target on a durable basis.
Further, recent research by RBI economists showed the estimate for the neutral
rate in the fourth guarter last financial year was 1.4-19 per cent compared to (L8-
1 per cent in the third quarter of 3021-X2. Thus, given the increase, the scope for
policy-rate cuts will be fairly limited, which will also play a role in determining
the appropriate time to deliver the cuts. The MPC may be reluctant to frontload
the rate cut and want to save some palicy space to deal with uncertainties.

In terms of growth, while the MPC has reduced the growth projection for
this financial year to 66 per cent compared to 72 per cent in the last policy
meeting, its projection for the next four quarters, including the ongoing quarter,
omn average, is above 7 percent. Clearly, the MPC expects momentum toimprove
though the projections may appear optimistic to some analysts, In any case, the
limited space for policy-rate cuts may not do much to push up economic growth
ina inable manner. The gor will need to look for other drivers to
increase the growth rate, In an unrelated move, the RBI increased the interest-
rate cedling on foreign currency non-resident bank deposits, Although foreign
capital has moved out in recent months, the decision is somewhat intriguing,
given the current levels of forelgn-exchange reserves, In fact, the rupee, which
is overvalued in real terms, should be allowed to depreciate.

A dangerous failure

Plastic waste urgently needs a global solution

his month negotiators at the fifth Intergovernmental Negotiating
Committee {INC-5) meeting in Busan, South Korea, failed to finalise
theglobal treaty on reducing plastic polhution. By squandering a chance
to unite behind a programme, first articulated in March 2022 at the
United Nations {U'N) Environment Assembly in Nairobi, Kenys, to counter the
escalating environmental and health problems posed by plastic pollution, the
INC-5's failure has added to the planet’s existential threat. The principal problem
was the negotiators' inability to agree on a text for “upstream measures™ — that
is, reducing plastic production, and eliminating specified plastic products and
certain chemicals in plastic products. Given that plastics are made from fossil
fuel. the principal opposition has come from the world's major producers of oil
and gas — Russia, Saudi Arabia, Bahrain, and Kuwait. None of these countries
was willing to agree to production cuts principally because plastics are seen asa
growth area in the oil and gas business as renewable energy gains traction. The
encouraging news is that the door for further negotiations is still open, There is
talk of negotiations in 2025 — dubbed INC-5.2 — though a date has not been set.
The need for a global sgreement is critical. As with other contributors to cli-
mate change, the proliferation of plastic trash is not a localised problem. It is
contaminating soil and water everywhere with tode chemicals, and changing
the chemical composition of the oceans and impacting their ability to act as an
effective l:.a:bon sink. Humongws quantities nfp]nstl.csxrr_' drsmlng into oceans
and foreign shores, including L islands. Without
an agreement to cut production and wse, the problem will become overwhelming
in less than 20 years. The frony is that unlike global carbon emission, plastic
made from fossil fuel is just about a century old. Over half the plastics have been
made over the past 15 years; nearly 500 million tonnes of new plastics are produced
every vear and it is reckoned that without a cut it will grow by 20 per cent by the
end of this year. The undoubted benefits of plastic in medical devices, and in
fuel-saving auto parts are increasingly being offset by the throwsway culbure in
society; as a result, single-use plastics account for 40 per cent of annual plastic
production inthe form of cutlery, plastic bags, and food wrappers.
Though the INC-5 negotistions would have been helpful, a casual observer
can easily conclude that India is suffering from a plastic-waste crisis already. A
recent study reveals India sccounts for almost 20 per cent of global plastic
waste annually, which is the fallout from rapid urbanisation and faster economic
growth. The chief contributors to this catastrophe are inefficient urban-garbage
collection mechanisms, the burning of plastic waste in open landfills, adding
to toodc emissions, and a growing mountain of non-recyclable single-use plastic
and the low viability of the recycling business, Only about &0 per cent of plastic
waste is recycled, mostly by the inefficient informal sector. Increasingly stringent
regulatory restrictions have been largely ineffective because they have not
been backed by efficient monitoring or implementation — the widespread use
of plastic straws despite a ban being one example. It does not need an elsborate
UN treaty to underline the urgent need for the state administrations to tackle
this national hazand with a sense of urgency.
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The tortoise and the hare

How canwe create conditions for a next Indian growth episode?

ost people think of economic growth asthe

norm, as a steady state, as something that

happens (on average) for a long time. This
Intuition is based on the experience of the first world,
mast notably the United Stares (US) and the United
Kingdom (UK). Thess countries have a remarkable
experience with extremely stable, low average growth
rates over long periods of tme,

‘They got there through the power of compound-
Ing: A L5 per cent per capita real GDP (gross domestic
product) growth for 200 years start-
Ing from 1820, which gave gains of
about 20 times. Surrounding this
long-term average, they had ups and
downs — of world wars, recessions,
and depressions. The intellectual
and institutlonal capabilities of
countries like the UK and the US
were able to grapple with the chal-
lenges that came along, maintain
social coheslon. and create condi-
thoms for safety and optimism for pei-
wate persons, through which low sta-
ble growth was sustalned across an
astonishing amay of challenges.

For many of us in India, it s easy
toslip intothis iluskon: The idea thar there is astable
long-term growth rate which is baked in, and then
around that we have business-cycle fluctuations.
Hr.wever this Is not how underdevelopment works.

mics Is the

AJAY SHAH

analugy with nh.ne and not & wrtolse,
In the Indian story, there are clear phases which
help us organise our thinking. MfllsL From 1947- a2

SNAKES & LADDERS
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siwe apparatus of Indlan socialism was not yet in
play. Growth accelerated compared with the 1757-
1947 period.

And then, we got a batch of bad years. Wars in
1963, 1965, and 1971 were expensive and emotionally
bruising. Jawaharlal Mehn's death created political
complexities. There were two droughts. Indlan socal-
ism was bullt our with repressive Laws, and the slow
emergence of state capability that actually enforced
the laws, This gave a had period for 1962-76 (a period
of 14 years). Indlan exceptionalism
was questioned. and we locked more
like a normal third world country
with a government that crushed
freedom and harmed economic
growth. Growth slumped to the
"Hindu rate” of 3.5 per cent.

Under the Janata Party, the first
liberalisation began with Morarfi
Desal, H M Patel, and D T
Lakdawala. This was carried forward
by Indira Gandhl and Rajiv Gandhi.
This gave a small growth accelera-
tlon 1979-91 (12 years), And then, a
betrer opening up to the world hap-
pened after 1991, giving a grand
growth eplsode 1991-2011 (20 years). The best growth
epitsode of India's history was 1991-2001, and Indian
exceptionalism was firmly back.

These are large fluctuations of average growth:
In the perlods 1947-61, 1962-76, 1977-00, and then
1991-2011. This I8 not & marure soclety with stable
political institutions, with stable elite bargains,
w‘here the engine nfgr\:wnh pures away at a stabla

(15 years), we got a ni h
nilal repression was eased, The political md bureau-
cratic leadership was of very high quality. The repres-

d growth rate. Instead, It's a
soclety that sometims got its act together with
inellectual clarity and an elite bargain, and a

Trump 2.0 is not afluke

har does the second coming of Donald
i N ; Trump mean for climare-change action?
Here 1s a man who will take over as
President of the United States {U5), the world's sin-
gle-largest historical emitter of greenhouse gases
and the second-highest annual contributor. He Is
an avowed climate sceptic — an out-and-out advo-
cate for fossil fuels in a time of climate crisls. He
has said he will, once sworn into office, ensure that
energy prices are slashed; he will rescind green-
energy plans; and wants Industry
to go back wo the dme of *drill baby
drill" — essendally opening more
federal lands to exploration for ol
and natural gas and slashing regu-
Larory controls on his country's fos-
sl fuel industry.

Butwhen | say this. we must note
that even under the Incumbent
President, Joe Biden, the US has heen
the fiossil-fuel emperor — producl

Ing
movre ol than any country has done m" m EAHTH

before. It s the world's largest pro-
ducer of ofl and gas — cutproducing SUNITA NARAIN
even Russia by over 40 per cent. 5o,
when Mr Trump says he will go back o fossils, we
must understand fust how bed this will be!

Mr Trump has also ralled against the Biden

B that brl b
climate change? We need o ask this because this
time, Mr Trump's victory ks not a fluke — in 2016,
when he was elected President, the US and the world
were uncerain what he stood for and agalnst. Most
of us thought it was just bluster. This time, he has
come to power with the comviction thar his people
— the people of the US — want him because of his
positions, including the strident denlal of climate
chamge. S0, we should not be surprlsed by his
actions; Instead. the question should
be how the world moves ahead o
take steps to combat this runaway
existentlal problem.

The fact s that Mr Biden —
despite the hypocrisy of his coun-
try’s massive oll and gas production
— stood different from all his pre-
decessors on commitment to cli-
mate action. He set a bold target of
reducing greenhouse gases 50-52 per
cent below the 2005 levels by 2030;
and to reach 10 per cent carbon pol-
lutlon-free electricity by 2035 The
Inflation Reduction Act (IRA) was
brilliantly conceived to become the driver of invest-
ment in clean technologles and green energy. More
than anything, the US leadership meant that all

and elec-

nl.c wvehicles, calling them “industry-killing; job-
kdlling; pro-China; and anti-America”. All in all, he
wants togo back o the business of the past, rejecting
completely the idea that the green transitlon 1s nec-
essary as theworld stands on & precipice of impend-
Ing disaster.

The questlon then is: What next for climate-
change action in the US? What next for international

ries had nowhere to hide — they were pushed

to set reducing missions
and there was some concerted action as well. Mot
enough, Mot nearly. But the narrative had changed.
The question also 1= If Mr Tromp will pull his
country out of the global agreements on climate
change — the 2015 Paris Agreement and the UN
Framework Convention on Climate Change. 1t |s
widely held that he will. All this will weaken the

growth eplsode happened.

In the world of business and finance, the horizons
in the spreadsheet are three to seven years, Short
‘horizons are often baked Into the residual dme hord-
zon of the chief executive officer. In this environ-
ment, many miss the deeper phenomena that shape
business and financial success, Particularly In India,
Mme the tortoise is not assured, strategic lhinking

sl world needs to ce
fon:eg the conditions of the superstruciure whld)
are conduclve to a growth episode.

Let's peer inwo the start and end of each of these
eplsodes. Growth episodes are complex social phe-
nomena and resist monocausal explanations. Many
things came together in each of them. Each success-
ful period was fashloned by the knowledge and com-
munity of the previous 20-40 years. And, the mis-
takes made in the middle of successful growth
eplsodes sowed the seeds of fallure through which
the growth eplsode petered out. We think in terms
ofsharp demarcating dates such asthe China war in
162, But the seeds of failure of that particular growth
eplsode were well in place in the intellectual fallures
ofthe Second Five-Year Plan (1956-61).

For growth eplsodes In India, the world economy

maters. The world economy began into & great perd-
od at the fall of the Berlin Wall (1989). There was a
global “peace dividend” as defence expenditures
went down. The organised assault on liberal dennoc-
racy, which the Eastern bloc represented, came to
an end. Fear subsided. Sensible emrnnmic pdllcles
Hes Inani
allsed world i hi )
stared that In athers. The wise Indlan moves in for-
elgn policy and economics, by Narasimha Rao and
Atal Biharl Vajpayee, were shaped by that convest:
They saw the failure of communism and made the
break with Soviet Russia and with soclalist policies,
Unilateral opening up is always a good idea, and it
helped that the world economy was faring well In
those years.
The world today looks daunting, Seeds of polit-
ical and economic policy changes that bode ill are
visible worldwide. The President-elect of the US
has a special relatlonship with Viadimir Putin. The
Internet and soclal media have significantly dited
power in favour of ght-wing populism and nation-
alism. This is unusual when compared with the
history of the West.

The intellectual and instostional cnpabl]lﬂes n[
the advanced lies are facing
challenges in their attempt at maintaining social
coheskon and creating conditions of safety and opti-
mism for private persons. Wil the tortolse persevere?
15 this a small blip comparable with the US Civil War
of 1861-65% Wil trend growth in the advanced
economies falter? This s the grand question of the
age. This shapes the context for India. How can we
create conditions for a next growth eplsode? We have
to think about the possible adverse iImpact of global
economic difficulties, the vulnershility to Chinese
aggression, and the domestic difficultes of Intellec-
tual and institutional quality.

The wriler is @ researcier at XKDR Forum

global intent on decarbonisation and for building
that cooperative agreement so that countries in
the South get financlal support for mitigation
and adaptation.

This Is then the reality that we need to contend
with. Bur let's be clear that all this will happen at a
time when the impacts of climate change will grow
and devastate maore and more countries; people
will get more desperately poor and this will add to
the Insecurity of the warld, In today’s world, immi-
gration Is the driver of the shift towards strong lead-
ers, who will keep our the illegals. This will only
worsen as climate impacts intensify. These down-
ward splrals need all of us to act; need global lead-
ership but also strong volces to speak up, not just
of the impending doom but also of the possibility
of doing things differently. This is the message of
hope we need today.

Thewaorld has no doubt moved ahesd on its jour-
ney to bulld a i e my and thi
be reversed so easlly. There has been huge invest-
ment in green technologles, including barteries and
renewsahle energy, and now there is an Interest in
this new economy — and China will be an important
stakeholder with its massive investment in clean
technology. But this sald, we need a reboot in the
way we In the environmental fleld have espoused
our cause; we need o understand the cost of com-
bating climate change. We need new ways towards
the green transition, which 1s affordable and inclu-
slve — not just in the countries of the South but also
in the industrialised North, This ks the message we
need to take from Mr Trump's election — it's loud
and clear and we can ignore it at our commaon peril.

the Centre for ronment
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Consumensm and the feedbackloop

BOOK REVIEW

ALEXANDRA JACOBS
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feedhack

slimness, Amevican Bulk, Evenatthe
grave, she notes, buyers arewelghing in
nnﬂ)emanychcd:esofcnl’ﬂn ‘Une

o her paternal grandmother —an
Englishraacher, and champion
tightwad —who collected freebies.

wrote omine =
Writing as the alter ego "Em" —

folksy or menacing, depending on how

you squint — Mester hersel fused to post

online reviews of scratchy throw plllows,

bed halrcuts, s mean history teacher,

until arestaurant cwner respondedio
Jainth

‘The customer s not only

always righe, bur always
writing, rating The hank, the phone
company, &nd the hospital wa.nt usto
evaluate

ugal
disappolnting burrdto.

Looking for conflrmation of her
choloes bagins o seem, as the young
'un! say, sua. "In my artempts toreduce
meand certain

scaleof 1to10. There are\'!lpm\ lewsof
Planet Earth,

nhlect! " Mesterwrites, "I'd multiplied

Envarlably . If
The constant ofdally life believed th ahestbodywash, |
had to fear the worse"

Isamongehe all-too-familiar but strange
developments scrutinised by Emily
Mester in herunsettling first buﬂk a

Death by synthetle fruit scent?
Amevican Bulk 1s framed by Mester's

collection of 1}
consumptioncalled, in contrast to its

family dynamic, all road 0
smmll.ake lowa, the long-time home

vtothe polnt of hoarding,
and finding the sameness in places
including South Carolina and New York
City, wherethe author now Hves.
Another towering flaure in the book ks
herfather, a MAGA Republican and

different ways: Shedithers over har
pmhassand(nhenagnnjslndv]
returns them

bourgeols glarmour of Whole Foods,”
“Target'swarm graphic buoyancy™ and
“the hot Amerdcanurgency of 7-Eleven.”
Shenotes how brands have leached the
beaury from phrases ke “olive garden,.”
“mountain dew” and "hiddenvalley”

cosmetics emporium, where “the
customer s king, the CEOlsdivine, and
between them, like an isthmus, stretches
yourcheerful smile.” She scrubbed
tollets and still marvels arthe corporate
Jargon “Ashelfwasagondola, ashelfwas

Sucelnetlyand painfully, she describ

In asplrit of practicality, and sometimes
justwalks away from the plles. “The
American Dream, as we knowit, s
abundance” she
wrltes. “But itisan
equally American

successful lawyerwhoused totake dream tobe ablato
his five childrento Costoo nstead of abandon, drop
church onSundays. “Chal i everything. to
aresoothing,” Mester theorises, jettison, without
"because they arethesame everywhers, | guilt, m;rmingﬂlnt
likee hymns." welghs you down,
Herworship of junk food as a teen lhj!lgno(the
landed herina fat camp, whichshe book totumto forthe
describes in Live, Laugh, Lose,one ofthe | trueand gruesome
less original essays, butworth reading ecological
forits correcthy shudd Butit
that “rawton Mo 1for excelsat tothe smooth
pickyeaters” banalitles of our conswmer existence,

Mester and her father. too,
accumulate mountains of souff, in

Mester s like & Midwestern Baudrillard,
distinguishing between the "earthy

how newefficienciesinthe meatpa-
cking businessand a farm crisis in the
1980s decimated main streets and

helfwasan diagére

A.nofﬂneintemshlplalercm
lnm]ved“dtlngfm!tanda)dlsedlesls.
during n
count ofthree figures, r.mlypunlngthe
phenedown, reluctantly, todefecate,
undress and sleep.

That screens can consume the
entirety ofone's existence 1s hardly
newsin2024, 'butM.esterscnnfe!gl.oml
her:

Essays OnEXCBSS 1 ifyerent hoarding

Hustharz Emnily school student wha

Master feltalientothe
“windblown,

Publisher: affahla”

Morton she .

240 leshianiam lightly)
Foges: —andunlike her
Prices §17.99 dad, who lefrthe vy

League with resent-

ment and credit card
debt, returned to lows for college and
graduateschool.

of shopping more than you need to, has
dash and darimg,. There are
underdeveloped sivetches, lke inthe
still-bustling malls the book patrols, but
American Bulkis always alert to the
sudden sign that reveals meaning amid
allthemerch.

Before staring the University of

lowa's programme in nonfletion, she got
ajob as asales associateat Ulta, the

e writer
2024 The New York Times News Service
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Creditrating

agenciesturn
toAlforhelp

withdata

Understanding complex financlal numbers to
assess the financial health of organisations is
not an easy task. Solutions based on artificial
Intelligence (Al) are now helping rating
agencles predict the future with better results.
“CareEdge Ratings has been at the forefront
of integrating Al and ML {machine learning)
Into its credit rating processes. By leveraging
Al-driven predictive analytics, CareEdge
Ratings enhances its ability to assess credlt
risk with greater accuracy and efficlency.” says
Mehul Pandya, managing director and group
chief executive officer of the agency.
he agency employs advanced Al models
toanalyse awide range of data sources, includ-
Ing financial staternents, market trends,
alternative data, to provide comprehensive
and rellable credit ratings” The agency says
that It uses tools for natural language process-
Ing - the ability of a computer programme to
understand human language as it's spoken
and written - to automate the extraction and
analysis of financial disclosures, filings, and
news articles, The capability improves the
agency's ability to assess sentiment and kden-
tify potential risks. providing more scourate
and timely insights about credit risk.

|/

Al and machine
learning toals can
analyse a variety of

Pandya
explained how Al
enabled CareEdge

information like te  Improve  ts
financial statements,  assessment of the
market trends and operating margin
price fluctuations., of a tyre manufac-
They continuously turer. The agency
learn and adapt wanted to enhance

the quality of its
eredit ratings by leveraging Al and ML to pre-
dict the Impact of commaodity price Auctu-
ations, particularly rubber, on the operating
margins of the company. CareEdge gathered
extensive data on global economic indicators,
rubber prices, and the manufacturer's finan-
clal performance. This data was integrated Into
a a.nll ralised systern for comprehensive anal-

ch- factors influencing rubber prices were
Identified using ML algorithms. These
Included supply chain disruptbons, geopoliti-
cal events, and demand changes In the auto-
motive Industry. Then advanced ML tech-
nigques, such as regresslon analysls and
time-series forecasting, were employed to pre-
dict future rubber prices. These models were
continuously refined with new data ro
enhance thelr accuracy.

A slmulation model was developed to
assess how predicted mibber price changes
woulld affect the tyre manufacturer's operating
margins. Yarlous scenarios, such as price
splkes or supply shortages. were analysed to
understand potential impacts. These steps
helped rating analysts and a committes wo
ascertaln the maximum Impact on operating
rmargins and cash fow for tyre manufacturers.
‘The result was Improved decislon-making for
Internal assessments and support in the qual-
Ity of ratings. Al and ML models were laver
Integrated into a real-time monitoring system
to provide ongolng updates and alerts about
slgnificant changes in macrosconomic con-
dithons or commaodity prices,

Pandya says that credit rating sgencles rely
heavily on financial staterments, historical data
and expert judgment to assess credit risk.
While these methods provide waluable
Inslghts, they are often constralned by the stat-
le nature of the data and human bias, The
Integration of Al and ML tools has revolution-
Ised the rating process by enabling the analysis
of vast and diverse datasets In real time, and
therefore enhancing the accuracy and timeli-
ness of credit ratings, According to Pandya,
these models can continuously learn and
adapt, improving their predictive accuracy
over time. For instance, Al can identify pat-
terns and correlations that may not be evident
to human analysts.

Use of GenAl, a type of Al that can create
new content, such as text, images, videos, of
musle, for credit mting 1s being adopted
@lobally. A McKinsey Survey of chief credit rsk
offlcers found rising Interest In AL According
to the survey, 20 per cent of such respondents
had already implemented at least one Genal
use case in thelr organisations, and a further
&0 percent expect to do so within a year. The
survey sald that even the most cautlous of these
executives believe that Genal will be part of
Ihch companies” credit risk work in two years.

The survey emphasised that due precau-
tlons must be taken to ensure that valid data
|5 used and the algorithms must be deslgned
Fairly to minimise blases.
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Indian fintech put

itsmoneyon Al

Companies use technology for purposes as varied as cashier-less
payments and credit assessment, reports AJINKYA KAWALE

ndla's decade-old fintech sector
is putting artificial intelligence
(AI) at the heart of its work, using
the technology for purposes as
varled as credlt assessment and
understanding complex data.
Gandhinagar-based Infilbeam
Avenues, a key player in the payment
aggregation  space  through  ts
CCAvenue brand, is just one fintech
company investing heavily In AL The
company reported a 27 per cent yearly
growth [nconsolidated revenue, reach-
Img #9445 crore In the second quarter
of FY25, Its expenses increased by
RO00.5 crore, driven by "forwand -look-
Img Investments™ In Al-powered Inno-
vations, according to Vishal Mehta,
chairman and managing director of
Infibeam Aveniues.

ALGO RHYTHM

WEBSITES, APPS, COMPANIES:

"In Al the Arst place we ane Invast-
Ing In Is video Intelligence. We are cre-
stems where the (Al model can
nd video, the context within
that frame, scene kdentification and
.u.tl\dl)' within an input. Once that is

dons you can enable payments on top
of it." sald Mehta,

“Uberisation of payments'
He callsthe model "Uberisation of pay-
maents”. It will be lke the cashler-less
technology at Amazon Go stores:
Companies like Infibeam will enable
customers to make payments using
video Intelligence technology that
tracks and monitors [tems added to
thelr shiopping carts.

Infibeam's Phronetic. Al division has
secured $1 milllon contracts from hos-

pltals and gas stations to deploy similar
sarvices.

"For example, at gas stations we
have the dispensation data and 1f 1
know the vehicle number and there is
a payment instrument thed to It it
becomes seamless to conduct a trans-
actlon without having the driver o
undergo any hassle,” sald Mahta,

Chennal-based fintech Kaleldofin
asslsts financial Institutions with lis
credit assessment model that |s tallored
for the Informal sector and uses data
models bullt on Al and machine learn-
Img {ML) rails across 30 milllon plus
data polnts,

"We have Invested in data pipelines,
In big data systems and as it becomes
more scalable, we are able to ingest
alternate data sources, We don't just

CYBERATTACKS SPARE NONE

Al MODELS HELP
FINANCIAL
INSTITUTIONS IN
UNDERSTANDING
DELINQUENCIES
ANDSPEED UP
DISBURSEMEN

wiork om one data set

or a customer seg-
ment, but we are able
to cross cut data across

miultiple segments and see If

there are similarities In these spaces,”
sald Natasha Jethanandanl, co-founder

and chief technology officer (CTO) of

Kaleddofin.

‘The company s Kaleddofin Inclusive
(Ki) score mndcl offers credit assess-
ment in the Informal and under-
banked sector. The Al/ML-based model
uses demographle, geographical, credit
history, savings and payments data to
provide lending institutions with a
probability of a delinquency for cus-
tomers before extending credit.

Al modeds help financlal institutions
et aview of delinguencles, streamline
refections, and speed up disburse-
ments,

“Tractor financing is a product that
we participated in. The number of days
to kssue adisbursement has gone down
from 15 days to less than two days.
Refection rates have come down to 15
25 per cent, from around 45-50 per cent.
while still ensuring strong risk manage-
ment, since the right type of credit s
reaching the right people” sald
Jethanandani,

Data polnts for the finance sector
can Include sanitation, drinking water,
education, household Income In an
area and weather,

More than $4.5 billion worth of loans

171%

increase in attacks on

Indiafaced morethan | Attack after attack
1.2 billion cyberattacks o
in the third quarter of b +
Hasaeened 12600+ | 92% 217%
cent increase from the cyberattacks blocked | increaseinnumberaf | risein :m.lcks by bots, which
yearbefore, The Inindia, July-Sept cyberattacks inayear | are software apps
onslaught induded 211
millien attacks on APls, .‘ Atrisk for lOl'I.g ? T
according to report by t T
application security n 900,00
firm Indusface. AP is attacks on average blocked
sl’lur‘lfnra?pllmmn Sectors in perwebsite in (3 Goutaf10
programming interface, websites
asetof rules that cross hairs suffiered &
enables software W u-fold more attacks 19,0'00 DOcS Aty
applications to on Indla’s power sector ‘critical' vulnerabilities Qoutafio
communicate with than global average found inwebsites sites reported
il

each other., Attacks on W 2-fold more attacks a bot attack
APlswene B5 per cent on country's BFS| sector A
more frequent than W 50% more bat, 0, ”
ﬂ'mseunmbillins. wulnerability attacks on 33/6 A
DDoS attacks = inwhich retail firms than DDoS

vulnerabilities were open
acyber Hﬂﬂ:‘;lﬂuﬂdsa ®100% of health care for 180 days
server = on APls sities in India report bot )
increased 3,000 per attacks efiiaon ta iy gt
cent, said the report.

have been underwritten based on Ki,
according to Kaleddofin,

Generative artificlal intelligence
(GenAll, which can create new content,
such as text, Images, videos, or muske,
is helping in complex data.

Helpwith data
"W will also see developer experience
becoming richer. Developers are kind
of blig users In our customer base. A lot
of configurations, data, undemstanding
and setup will become simple and na
ural similar to the way we comverse,
sadd Khilan Harla, senlor-vice president
and head of payments, product at
Razorpay, which offers payment gate-
way services for online merchants.
Forsmall customers, Al tools enable
thiam to perform tasks such creating
a payment Hnk, automatically
penerate code snippets and
asskst merchanis o inte-
Brate with payments
platfor
“Let's say IF you
have bullt a system
on top of React,

Mative and Python.

¥ou can auto generate

a code with our con-
clerge. You ¢an under-

stand who are the cu

tomers who have made
payments from certain geographies
across A specifle timeline, and get
actionable insights on purtiLu lars such
as refunds, for example” sald Haria,
referring to developer use cases,

Fintech has to be careful in using
GenAl, some in the Industry have sald,
Rahul Charl, co-founder and CTO of
PhonePe, belleves that while one
should be excited about GenAl, they
also have to be very cautious,

*The reason | say that we have to be
cautious when It comes to GenAl Is
because of the need o have explain-
abllity in. say, underwriting. This can
lead to biases and it can go agalnst
financial inclusion,” sald Char In an
earller conversation with Business
Stamdard,

He believes that GenAl can be used
as part of the development Hfe cycle to
increase productivity. Testing. doc-
umentation and chservability are some
of other areas where the technology can
b used. "We have been envisloning
using GenAl in insurance, For Instance,
the finer detalls of policy documents
senmietimes run imto 15, 20 or 30 pages,
can we make this conversation.
Whereln the customer can ask que!

thons and they get comversatbonal ques-
tons and answers,” he sald.

Compiled by Shivani Shinde

‘Hitachitakes Al solutions from India to the world’

Hitachi, the Japanese conglomerate, has a ran
solutions. The company takes its leaming in India to the rest of the world, sakd BHARAT

of businesses in |miia: Fram ralhway systems to energy and IT

KAUSHAL, corporate officer of

Hitachi Ltd. and managing director {MD) of Hitachi India. Kaushal, in a video intesview with Pranjal Sharma, spake
about research, semiconductors and his company's plans. Edited excerpts:

Hitachlhas been In Indla since the
19308, What a fantastic journey it
Thas been, isn"tit?

India was the first overseas pres-
ence of Hitachi anywhere in the
world - It was In 1933, The first loco-
motive for the Indlan
Rallways, in 1953, came from
Hitachi. The turbines of
Bhakr Nangal dam (In
Himachal Pradesh) came
From Hitachl. The first tele-

phone exchange In India was ERS?}‘?LL ing Hitachl Energy.

set up by Hitachl. So there s

alotof history with pride in~ Lorporate What kind of learning
partnering the whale journey Hitl De;.“fm_ are you getting from
that India has had since MD“D‘ VUEE these projects that could
independence, Weare now L bnclmmgmmlw

spread across India through
companies which are in
Infrastructure, which are in
manufacturing and which are also
In digital (systems).

Can you ghve us the varlous sectors
you straddie bn India?

Let me start with Infrastructure.
structune for us means rafl
energy business, urbani-

Q5

gas, water and steel. These have all
gons through a very nice evalution:
ary journey In the Indian context.
We have also become the largest rall
company in the world with
Ansaldo, the Itallan glant, jolning
the Hitachi family; Thales,
thie French company - and
the largest energy trans-
mission company, with
ABB origlnal power
grid business becom-

whiy we say

that It's of
course India for
India and India for
the world, because
the learning that
you get to make
now In India are
not restricted to

sation-driven busl ke city

very, very baseline
But

o0 00

there is a lot still to be done on
asslsted intelligence and augmant-
ed Intelligence. But automated
intelligence and autonomous intel-
ligence is a space where Indlan
Industry Is getting recognised
Increasingly. We've been
helping the Hirachi
teams elsewhere in
the world, includ-
Ing In North
Amerlea, In rail
and energy and
other businesses.

Tisewms that India
Is lmportantto

Hitachi from a research and
development (RAD) perspective

R&D Is o wery wide canvas fora
company like us. There Is the advan-
tage of a global repository of what
R&D means.. but there s also a cen-
tre of excellence; a global centre of
excellence for artificlal intelligence-
related solutbons that we take from
Indla to elsewhere in the world,

perhaps every element of the value
chain in manufacturing that we are
oclated with. We are still
amongst the largest manufacturers
of (computer) wafers, for across the
biggest glants, whether it's the
Talwanese, the Samsung, the Intels
or anyone In the world. The Indian
effort s going in both directions,
correctly so. The consumer side, as
well as the heavy engineering-

how many
lunmud.epemlulmdilmr s0Ime
ol these Inslghts?

1would not lke to put a number
on it because Indla teaches you
every day. We had 45 per cent of
national highway tolls running on
our systems because of our tcket-
Ing and other experences. That
experience went to the Parls
Olympics to do the access control
there with the command and con-
trod centre here.

What ks Hlitachi's role godng to be in
India semiconductor efforts?

Well, that role is evolving, We are
the original supercomputer and
semlconductor people - at that
thme, when it all started, it was 2
billlon computations in one
nanoseconid. The world speed
has gone up to 2 trilllon ina
nanosecond now. It s touching

driven sol

‘There Is cliscussion with all
players. because we can add value
and we can also be a big market for
the pricing and the cost that we will
b sble to achieve in India. We are
excited about how the priortisation
of semiconductors |s happening in
the government policy.

What do you think will drive
Hitachil's growth ln tndia?

India is a story today of where
you have the elements, As a banker
inthe past [ can say where there are
businesses which are growing,
where cash turns three times [na
vear to where cash doesn't chum
once In three years. IF you have the
bandwidth of tolerance, they're all
getting connected.

Watch fill dmterview here:
yPedn OOMIZIFH
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Assad regime’s fall in Syria

changes Mideast dynamics

n a trice everything changed in Syria as the 50-year rule of the Assad
family ended and the government collapsed. caving in to a ligh:nmg
offensive of the rebels. The power eguations in one of the world's
hottest of hot spots changed instantly with President Bashar al-Assad
fleeing the country and leaving the superpowers and regional powers with
an interest in &r]s rapidly reassessing their positions in a region of rag-
ing wars and conflicts.
aving pri lE;)ed up the repressive Assad regime for 14 years during a
civil war with troops to support his forces and jets to bomb his enemies of
whom there were many in his own country, the Russian patrons of the dic-
tator seemed to look the other way. Russia's attritional war with Ukraine
may have seen it being too precccupied to react in time as a coalition of
rebels advanced in just days from the northwest of the country through

Aleppo, Hama and Homs to the gates of Damascus.

Iran, a steadfast backer of the dynastic autocrat Assad, had built military
bases and weapons warehouses and missile factories in Syria even as it
used its supply chain to arm Hezbollah in Lebanon. Iran had lately been so
concerned with what is cm;lalgE in Trump's America it seemed to hold

that
he Hezbollah r|11]1t|.a ﬁ'nm hel[\}tng the g]t(u
So confident were uickly

ernment defence of cities,
the rebels of thelr became non-existent as saldiers shed th,eh' und-
forms or surrendered to the rebels.

So confident were the rebels of their advance
just three days ago that they rang our news a
rang our Newspaper per office asking whether & reporter could
out to Damascus to observe their victory. The
ripples gf I'I:’Ien'Psllurmlhr’lu victory t}}]:at \lag

cal v the Prime Minister Mohamman
azl al-falali offering to facilitate the regime
could fly out o G, a1 falali offering to facilitate the regi

change will be felt not only in Israel, Iran and
observe their victory Turkey, all of whom had taken a hand in assist-
war-weary Russia and in the

ing the fight in one way or the other, but also in

5 where incoming President Donald Trump

has said that the Americans have nothing to do with what is going in Syria
EHW,

The change in tune of the leader of the Sunni rebels of Hayat Tahrir al-

Sham, Ahmed al-Shaara, may be music to the ears of those who support

democratic ways as he promised to preserve the Shiite shrines and strive
ta ask for the formal support of the people soon. OF course, this

Driving our foreign trade

beyond the Trum

Sanjaya Baru

| Sanjayovacha

a dramatic transformation as his HTS 1s still listed as a “terrorist o
sation" by the United States. After having fought years to contain ISIS in
Irag, the U8 said it will maintain a presence in eastern Syria to ensure that
the group stays defeated.

No country will be more pleased than Israel whose security anxieties
may be mitigated with one less front to anticipate attacks from and which
could use the develng:uem in Syria to extend its dominant nce in the
region. The greater fear is whether the country will now become a more
dangerous haven as a base of terrorism as myriad militant gmups are in
play as well as the prisoners of Syria, who were tortured in the Assad
regime's labyrinthine jail system, and who were all released in a day —
free to pursue their own interests, militant or otherwise.

SC must reinforce Worship Act

fter temporarily halting the exercize started by a section of
AHindut\:a apparatchiks targeting a Mughal era mosque in Sambhal

in Uttar Pradesh, the Supreme Court has followed up on it and
formed a special bench to hear petitions against the Places of Worship
(8pecial Provisions) Act, 1091, It's a welcome decision. The cases will now
come up for hearing this week itself.

The aim of the law was explained in detail by the government while mow-
ing it in Parliament: India comprises people of diverse origins and its his-
tory is bitter-sweet; it's futile to go back, dig up the past and settle the
accounts of bitterness in a spirit of adversity; and we as a nation shoubd
carry the sweetness of the past in the new spirit of constitutionalism and
the fraternity it advocates.

The law set the threshold on August 15, 1847, for obvious reasons. It is no
secret that the Parliament enacted it in the background of the acrimonions
demand for razing the Babri Masjid and building 2 Ram temple in its place.
It was aimed to protect the religious character of the other places of
worship.

And while it is true that the religious character of a place can be protect-
ed only if it is determined, the law has provided no specific guidelines for
the process to do so. Y¥et some smart alecks have come uﬁwn the curious
notion that digging up a place of worship can throw light on its religions
character as of 1947.

Now, conscientious courts could have dumrd such an interpretation of

t. For, digging up the past would d.e[[‘est the very

the law at the wery outsed

purpass of the law as well as the intent of the lawmakers who framed it, bat

it was not to be. Surveys and digging on the orders of courts have started

at different parts of the country at a etic Eace instead. It is also on the

:&lmg‘h of a remark made by a former Chief Justice while hearing a relat-
cage.

‘This charade must end. Either Parliament or constitutional courts can
amend or down the Act, or everyone must follow the law.
Undermining the law through nefarious means and underhanded ways
will be detrimental to the very idea of the rule of law. A decision by the
apex court will help clear the air.

THE ASIAN AGE
Kaicin Miviis
Eove Pt & Pokhier
[P N ——
Porw Delbic fawaivarial Nebre Matloral Youls Corme, 209 Dee Deyal Upsdayay Slarg, Mo Delbi- 110002 Paare.
LT ES AT
Fublbed and Priveed on bl of and for

¥ Dovcn Gk e L mbed, ot et ol s Caae, 21 Cos eyl Upyn Mgt
bl 110 032 1 L L Sacer- 1], Nakla 11301

¥ L Gk Lk, s B, B 3, Bl Hom, 38 Yok R, Lo, 828 700

B Mg htewton rumber: 3720054

ﬂxl(lbrnmmcwingm

ving in a complex warld and looking
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capacity.
’IE:E recently concluded COP28 has earned
e needle forward on

he  impending
retum  to  the
White House of
IJS Presideme]
Trum gmmmi I)i h
tanfhp s

alarm around the wml.d
and not just in China.
America's  neighbours
Mexico and C: are to
be the first to be &
for action becau!:rgnm
other countries have used
these two locations to
enter the US market. In
his first term, Mr Trump
was tough with India too,
raising tariffa on steel and
eliminating the gener-
alised system of prefer-
ences (G5, a preferential
window that many Indian
exparters used to get their
goﬁ:tscms to d)ﬁnﬂed
tates. While saying nice
things about India and
Prime Minister Narendra
Modi, Mr Trump has indi-
cated that his trade nego-
thators would again take a
close look at India's
tariffs

The return of President
Trump is not the anly
chall India is facing
on its trade front.
Ta hegin with, India has a
structural imbalance in
foreign trade, especiall
merchandise trade, that it
has not been able to deal
with satisfactorily.

This is that on the one
hand it enjoys a surplus
on the trade aceount with
the United States, and this
irritates the US; and, on
ﬁe:g];er I]J‘and.. itdln_h;t;

nied by & huge and ris
trade deei'lclt Wgﬁh China.

The US wants India to
buy more from it, while
India wants China to buy
more from it. Neither
wants have been fulfilled

ven the structure of the

PP BEONOIIES.

The U8 could well argue
that India I.sms.us.gmgI the
thiic o 8 trade surps

hanks to its trade LLn
with the US. Maorecves
given the impartance ud
trade in serviees in the
US-India bilateral rela-
tionship, any reduction in
H-1E visas and the immi-

c!nl

states, fear and

tion of Indian profes-
g;_:als could alsa hurt

India.
India  has tried to
address the American

complaint by buying more
defence and  aerospace
equipment from it. It is
now trying to address the
pmb]em with China by
Chinese invest-
me'nt in India. That would
not only reduce imports,
through localising manu-
facture, but WJLl'gso help
boost exports, if Chinese
companies make India a
base to be able to deal with
any Western attempts at
de-risking and decoupling.
The war in the Middle
East will continue to exert
pressure on global crude
oil and food prices. There
are then new concerns
emerging relating to cli-
mate change and carbon
ing. Taken together,
uaﬂe palicy confronts ma-
ny challenges. It s against
this background that the
Niti Ayog, the Union gov-
ernment’s go]lc'y think
tank, has published a doc-
ument enhtl.ed “Trade
Watch", analysing the
data for 31 |- June 2004
Several things make this
document  interesting.
First, it is an official
analysis of trade coming
from outside the ministry
of commerce. Second, it is
quite candid in its ana]:v
sis of the challenges.
Third. and most impor-
tantly. it has the I.mpr:
matur of the Niti Aayog's
chief executive officer, the
irrepressible B.V.R.
Subrahmanyam. Bath the
Niti Aayog chairman

i economics
me'mher Arvind Virmani,

have patted Mr

Subrahmanyam on the

back  for ea.dlugh thin

Em carried iyt
ayog staff.

Few may know that Mr
Subrahmanyam. an 1AS
officar who has studied at
the London  Business

ministry in the early

ulﬂeﬂly al:idlﬂcsnon reducing 56 per

ity to store carbon,

5" capacity
permafrost thawing unlocking wvast reser-
woirs of soil organic carbon, and sea level rise
threatening sl.lrlli\uﬂj of island i

panic are sweeping across
communities, forcing nations to take a more

and coastal

shift in aj

HHDs. In 2004, he was
scheduled to take up an
ment at the World

Trade Organisation,
Geneva, when he was
E{m by Prime Minister

mohan Singh to be

his private secretary.
Given his longstanding
imterest in trade palicy. he
was later madr:m;mn
commerce secretary and
was responsible for many
new kieas on the trade
front. Clearly, he is pursu-

his interest in trade
;ﬁicy even at the Miti

I\ZE Su'hnsrmalwam Ta-
cently set the cat among
the policy pigeans by sug-
gesting that India recon-
sl.d.ernfm decision to stay
out of the Regional Cnrmp

rehensive Economic Part.
uership (RCEP), an E‘:asl
Southeast Asia-wide
ue.[:Ioual trade bloc domi-
nated by China. On the
specific issue of dealing
\nh‘.h the trade imbalance
with  Ching,  “Trade
Wanch" T "India has to
navigate the dJ!rupdonn
im the global supply chain,
and he wary Chins
dumping its prnduct! in
Indian markets. On the
other hand, India is seen
as an attractive destina-

tion for companies

img to shift their manufac-
turing hasss out of China.
is shift offers India a
chance to enhance its
domestic manufacturing
capabilities, particularly
||1 hlgh -tech industries.”
view echoes that of

U)e Union government's
chief economic adviser,
Dr V. Anantha Nages-
waran. Given the recent
thaw in India-China rela-
tions, we should expect
action on this front.
Expressing concern ab-
ﬁh}dm h}jﬂ.u!uy s lim-
SUCCEss in eaphur
the “China Flus 0:;'{

land, Cambodia and Ma.l

the re-election of Donald Trump,

ach with strlmgec anings
towards self-preservation will ome An
important part of the new playbook for

MEAgEIeNt.
As the world faces acuf

security challenges, geopolltlrs will no longer

\ “Trade
Watch" candidly lists fac-
tars that may have bean
respansible for this. These
economies have cheaper
labour, simplified tax
laws, lower tariffs and are

mn\-‘e in nigmu Free
"As).

They a]sn mo\ler India
bath in the “ease of doing
business”, especially
trade facilitatbon, and in
labour productivity. What
the ana]irsls suggests is
that le njdem

lenge on me P l!l[,'.!l trsﬂe
front. he is not the only
bump. Domestic factors
itinue to restrict Indian
trade competitiveness.
President Trump will nl
0 “weaponise”
u'sde I:r]{“ It has been
daone before. In the 19608,
the target was Ja
Heavy eguipment was.
used ranglug hnm s
laws Special and Super M0
to what were euphemisti-
cally called “voluntary
expart restraints” [VER]
The slowdown of
Japanese economy in the
19909 was a direct conse-
quence of all those trade
scﬂou! The distinguished
Elagvdf " eétlmnmin(l A Dr
agdis hagwati, fam-
ausly wrote about “The
Return of the Reciproci-

tarians”, om the trade
front during the Homald
residency. Mr

many old

Reaganites around him.
Slogans such as “Fair
Trade, Not Free
wera a lo‘t at that
tn':‘vlleﬂ‘ before & new
“Washir ZETENE
eg‘mgl.ahal.uaunu
sn.d trsﬂe liberalisation.
The problem for Prime
Minister Narendra Modi
i= that I is stuck between
trade protectionists with-
in the RES-BIP fold and
the liberalisers among the
econemists his office has
hired for various jobs in
ment. D Bea‘.
Virmani and Mr
Subrahmanyam, at the
Niti Aayog, have all bean
advocates of a more libar-
al trade poliey. It remains
o be seen what views will
come to prevail in dealing
with the U8 and China
challenge on the trade
front.

The writer is an author,
a former newspaper edi-
tor and adviser to Prime
Minister Manmohan
Singh
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ADANI LIABILITY

It would be tragic if the
Government of India
chooses to go against the
US on the issue of the
allegations against the
Adani Group. America has
expressed its disappoint-
ment on talk of having a
vested interest in desta-
bilising India. Is the gov-
ernment ready to risk its
friendship with the US for
the sake of Adani? Al-
though our PM and
Donald Trump share an
amiable relationship,
there is no saying how he
will react. The BJP can
diss Rahul Gandhi for sus-
picious meetings all they
want, but doing the same
with America is another
matter. Any strain in the
relationship between the
two nations will only ben-
efit neighbours China,
Pakistan and Bangladesh.
Anthony Henriques
Mumbai

UNFAIR OFFICES

THE SUPREME COURT'S recent direc-
tives to government departments and
PAUs to fully implement the POSH Act,
2013, underseore the persistent neglect in
this area. Despite the law being in force
hr over a decade, institutional apathy
hindered its enforcement, as high-
]gﬂzﬂ by Iapses such as the ahsence of
5 in many ceganisations, inchuding
accredited sports bodies, and inadequate
respanses to incidents like the rape and
murder of a traines doctor in West
Bengal. The court has now set deadlines.
But compliance remains weak.

A atarioagh
KAMBLI'S FALL

IF THERE 1! omse Indian ericketer who
L throgh hi g weoncoings. it s
5 CWTL W' K 5
Vinod Ullgmhh Kambli's ericketi
career, ance full of promise, falter
due to his off field excesses. However, it
mh?‘n em.ounus]] n';‘omeg: grueéi
was seen clutching his -
hood friend Sachin "I\End.u.ﬁm"n hand
and refusing to let go ﬂum&g a repent

memorial event dedicated to their
coach, Ramakant Achrekar.

R 8ivakomar

Chennai

500 for the best letter of the
week goes to Anthony Henrigues
(Dec. 5). Email:
asianage. letters@gmail.com.

tem (Himalaya, Karakoram and Hlndul(ush}

that serves as a common source of water o
HEH countries, and marred hj' itical dis-
putes the region can no longer afford, poses &

strategic dilemma. Should it remain defiantly

and water idlocked in age-old
ﬁmhlllsatlnnn\r mnvgnh!e'ymﬂ the pal

at the risk of
itics of

Aisha Khan

Strategic dilemma:
How hope in Paris
got transformed to
Baku total despair

items, with countries express-
Inglmanffalthi.n Ihemulti]at!ral -stem and
decrying the slow pace of progress in negotia-
tions. This outcry is the result of years of frus-
tration with a synem that does not have the
mandate to push majority decisions, and
instead, aJ]nw a few countries to be power
brokers.

A combination of factors this year led to the
massive disenchantment with muliilateral-
fiam. What started in 2015 with euphoria and

of a fair future for all in Paris ended in
ir and d intment at Baku.
is a history of escalating events
behind the indignant meod. The year 2024
With siarThing paipabilry ‘&”5’1’”‘ e change
Wi Al E climate ge
impacts felt across the ?F;m from Africa
Asia and Europe to the Americas. With pma
per million u‘ carbon d.im:ide h\rmnsing g

the stead t
Greenland and Antarctic ice sheets melting

s‘lrld.em view of negotiated climate decisions.
" other reason ﬂ:lrfrustrnnun is the dis-
cnn.m.-cl etween grand-sound smememn
and positions taken at Ihetnhleh? rich cou;
tries. There i8 no point of conwver
between expressions of solida tb'r
that leaves no one behi and;avel—
g decisions that leave more than half
humnni mired in poverty, debt and ea'po—
sure to

However, wilh all the heartache and heart-
burn, accompanied by strong condemnation
of an unfair system, the fact remains that
there is no other option for vulnerable coun-
tries than to work with and through the mul-
tilateral system to get the best possible deal
from a rapl.d;lf worsening situation.

All recent developments (political, econom-
ic and environmental) are an indication that
we are fast moving towards a new order in
which transactional relationships will deter-
mine actions and dominate decisions. With

be about globalization, free markets or non-
].1.k ly dip ;I‘henm ?}St(ijnslmho‘tliel is
Ely o nuppnrt nward ng, impose
e barrie lbrge alliances to protect

cnre ves'hed I

The Global Snnth is not likely to et a fair
deal. Instead, vulnerable nations will come
under increasing pressure to accept decisions
deemed inadequate and unjust with a take it
or leave it |:hnl|:e ‘Talking about debt and
poverty trap will not cut flak either as coun-
tries with mcmeywlllsettheirm terms and
conditions for transactions.

Seen through this precarious lens, countries
will have to move beyond reliance on multi-
lateralism to find other ways of tackling exis-
tential threats by forging onal and bilat-
eral alliances to strengthen resilience,
Reducing exlatin;vensinnaanﬂ building trust
can be cne step in this direction.

For South Asia, caught in the weh of a geog-
raphy with an interconnected mountain BYS-

hate and division to embark on a future of
hnpe" The strategic choice between pi
tism over passion and flexibility over ﬂyhy
wlllr]ayadeﬂmngmle in determinis tire
lity in South Asia. The alternative is a
humanim.rl.nn crisis.
g;elllusim of outside help should at best
canstrued as a mirage. The stark dis-
par ¥ between the support Ukraine and
the lack of empathy for Palestine is a wake-up
call on where the world stands on morality.
Shorn of pelitical veneer, it is nothing move
than a band-aid to mask ous injury.

The warmer the world gets, the colder
hearts will become, making the planet inhos-
pitable in more ways than one.

most strategic lesson from COP28 is to
take gareallaatln wiew of nditl.cs anﬂlxl::]sg
agenda to ada) tically and econom
to the new giog: reality.

— By arrangement with Dawn:
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The new QOilfields Bill, concerns it raises

AJOY SINHA KARPURAM
NEW DELHI. DECEMBER B

RAJYA SABHA passed the Oilfields
ion anc Dy

{ )

Bill, 2024 Qilfields Bill} last week. 1t seeks to
amend the Qilfields [Regulation and
Development) Act, 1943 [Dilfields Act),

zas are the only two that have been defined
asmineral odl, The Bill expanids the definition
toinclude any naturally occurring hydrocar-
bon, coal bed methane, and shale gas/oil.
Howvever, the Bill clarifies that the definition
will not include “coal, lignite and helivmoc-

o ial coal
or shale”,

Inlmdndllg&lml:nm Lease: The Act
defines The Bill

which governs the and extrac-
tion of natural gas and petro-
leum in the country,

The Centre expects the
amendments would encour-
age domestic production of
petroleum and other mineral
wils, and push private investment in these
sectors to reduce India’s reliance on oil im-
ports. However, Opposition parties have crit-
icised the Bill for several

EXPLAINED

POLICY

secks to replace it with a “pe-
troleum lease”, which has
been defined as “prospecting,
exploration, development,
production, making mer-
chantable, carrying away or
disposing of mineral oils”, All the mining
|eases currently in wse will remain valid and
none of the leases will be “altered to the dis-

Fhel ing the period of

What amendments the Bill seeks to
introduce?

The Bill seeks to introduce four major
amend!mlﬂs to ﬂu.:‘ﬁi‘]ﬁclds ch.:l'hrsr.: are;

the lease".

Expanding Centre's Regulatory
Powers: The Act gives power to the Centre to
make rules on matters such as thcga.m nf

5 and

ONGC processing platform at the Mumbai High offshore oilfield. wikimedio Commans

acoording to the legislative research orgamni-
sation PRS. The Oilfields Bill retains these pro-
visions and lurthel expands the Centre’s

leases, deciding the t il
the bease, of

and natural

Currently, in the Act, |

| oils, methods for producing oil etc.,

MOTHS MAKE REPRODUCTIVE CHOICES
BASED ONHOWPLANTSSOUND: STUDY

EXPRESSNEWS SERVICE
NEW DELHI. DECEMBER B

MOTHS CAN hear sounds emitted by
plants and rely on them to choose which
plant to lay epgs on, says a mew study.
The analysis, 'Female Maoths Incor-
porate Plant Acoustic Emissions into
Their Oviposition Decision-Making
Process’, was published online last
month. [t has been carried out by a ream
of 17 researchers based in lsrael.
Rya Seltzer, anentomologist at Tel fwiv
Universityin lsrael and one of the authors
The New Yok Times, "This
is new.,. Plants emit sounds, and insects

power by it to malkee rules for leases
to reduce greenhouse gas emissions, shar-
ing of oil production and processing units,

HARISH DAMODARAN

INDAA'S FOREIGN exchange reserves regis-
tered a $1.51 billion weekly rise to touch
56;8.09 billion on November 29, This re-

i decline, from

the all- tllnt.‘-lugh 5’?’04 B0 billion reached on
see chart

are really listening to that. They are nuned Amhspnduicalle-dl!gypllm
‘o that specific sound, wknowthe  cot sounds
meaning, and they consider it.™ emntltdwslmmd plants, the

Last wear, astudyr some iir Cormmans
plants cry a mi madeof ul-

trasonic clicks or pops when dehydrated
or under some other kind of stress, These
spunds are undetectable to the human
earbut can be heard by other animals, in-
cluding insects.

Howwas the new study carried out?

Adter last year's discovery, Seltzer and
hier team began to examine if a moth
species called the Egyptian cotton leaf-
worm used clicks produced by stressed
plants o decide where to lay their eggs
— one of the most important decisions of
their lives.

“All of her children are going to de-
velop on that specific chodice that she
made, and she has to make a fast call and
awery good call," Seltzer told The NYT.

The team first demonstrated that fe-
male leafworms choose healthy and
thriving plants to lay their eges on as they
are more likely to provide enough food
for the newborn larvae, instead of a de-
hydrated plant. Once that was estab-
lished, they analysed the role of dicks in
the crucial decision-making done by
these moths,

For this, researchers used a hydrated
tomato plant on one side of an experi-

incombination with:s
nals from a plant.

mental arena. On the other side, they kept
another healthy and hydrated tomato
plant but it emitted recorded sounds of
distress.

‘What were the findings of the study?

The researchers found that the moths

preferred o lay their eges on the *silent”
plant, This meant that the female moths
wiere nit only able to recognise signals
that indicate the presence of a plant but
also interpret them to decide where to
lay their eggs, according to Seltzer,

Jodi Sedlock, a sensory ecologist at

Lawrence University in Wisconsin, told
The NYT, *“They have done an incredibly
mood study...
strong evidence that these maoths, this
species, is attending to those sounds
emitted by plants.” However, Sedlock
added that “the reason that they are at-
tending to them is not entirely clear yet.”

1 think they provide very

Seltzer did admit that more research

is required. The next step will be to see
howw maths might use these acoustic cues

The ruughly two months since Sep-
temiber 27 witnessed not only a $46.79 bil-
lion dip in forex reserves, but the rupee, too,
weakening from 83,67 to 84.66 to the US dol-
lar. September 27 was also when the BSE
Sensex and NIFTY 50 benchmark stock mar-
ket indices scaled peaks of 85,978.25 and
2627735 points respectively.

The period following those highs hasbeen
marked by foreign portfolio investors (FPL)
pulling out money from India's equity and
debt markets. Their net sales amounted to
$11.47 billion in October alone and another
02 As th stk
- dollars keaving the country - put pressure
on the rupee, the Reserve Bank of India [ RBI)
had to support the domestic currency., [t did
so by selling dodlars from the official forex
chest, That has, in turn, led to a depletion in
the reserves, which are under its sole custody,

Forex reserve movements
Adepletion or accretion in forex reserves
is, however, caused not just by FPLs taking out
or bringing in money into Indian markets,
rve movernents are a functionof the

®0
@jeExplained
#ExpressExplained
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Ifthere are fcurrent or ¢

ary relevance thar you would like
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about states’ rights

under the Act, any violation of its provisions
orconnected rules passed by the Emtn: miay

This power, the court held, stems from Entry
S0of the State List in the Indian Constitution,
whichgi

be punished with up tosix mor
ment and a fine of ks 1,000, The Bill instead
mentions a penalty of up to Rs 25 lakh, with
the passibility of a further penalty of Rs 10
lakh per day starting from the date of the first
penalty if the mla(lnns persist The Ihl] also

pos
on “mineral rights”,

Howrever, if mining leases are replaced
with petroleum leases in the Dilfiekds Act,
the law would fall under Entry 53 of the
Union List. This glws Farliament the power

Ioils such asexplor-

o create Rpg.l]amn.md

ing, prospecting, and production without 2
walid lease; and non-payment of royalry, ac-
cording to PRS.

Why is the Bill being criticised?

Several Opposition parties have raised
concems about how the Bill would affect the
rights of states. For instance, Dravida
Munnetra Karhagam {DMK) MPN R Elango
said that the word “mining” is being “re-
placed only to take away the rights of the

merger of leases, and on
leases.

Decriminalisation Of Offences: The
Bill seeks to scrap criminal punishment for
those who contravene provisions of the
Oilfieldds Act, replacing it with fines. Currently,

states”, He 1 that the Bill be sent to

sr.lurms pﬂmlcum and pﬂmlcum prod-
ucts; other liquids and substances declared
by Farliament by law to be dangerously in-
flammahble”,

Anotherconcern is that the provisions of
PP o iy s

of discretion in how they operate, This would
happen as the Bill removes the possibility of
criminal punishment, according to Com-
mumist Party of Inia (CPI)MP PP Suneer. He
said that public sector undertakings such as
rhu il and Na‘tulal Cas Cmpur.mun( ONGC)

aSelect Cor for review,

O July 25 this year,a nine-judge Bench of
the Supreme Court held that states had the
exclusive poweer to tax mining activities and
collect ryalties from mining leaseholders,

FDI flows, forex reserves

India’s balance of payments, despite volatile FDI flows, is in better shape now with a relatively low
current account deficit that can be financed by some drawdown of forex reserves at worst

KEY COMPONENTS OF INDIA'S BALANCE OF PAYMENTS c$ eiuiow)

Trade

Deficit (1)
189,76
195,66
14781 |
14494

13008 |
| 244

| 1e00a |
|

[

180.28
ws |
10218
18046 |
26529
24207 |

2e78 |

Moee; Figures are for fiscol {April-March || CAD: Current Aorount Deficit.

£98.03 billion in 2016-17 to $218.78 billion
in 2023-24, This has been largely courtesy of
v miajor inwisible receipts items: exports
of software services and remittances from
Indians living abroad,

Met software exports increased from
£60.96 billion in 2011-12 to §70.76 billion in
2(016-17 and further to $142,07 billion in
2023-24. Much of this was post the Covid
pandemic, which spurred digitisation of
business and government operations glob-
ally and gave an impetus to exports of

; Aot . :

(o vice:

AMlongside software, there has beena
jumpinnet exports of *business” and “finan-
cial” services, from &-1361 million and §[-
1424 million respectively in 2020-21, to
£29.24 billion and $3.49 billion in 2023-24,
This has probahly had todowith the setting
up of Global Capability Centres by multina-

Sig-

Vit inpats et The New Yok Times)

YOUR GO-TO INSTITUTE FOR
GENERAL STUDIES PREPARATION

e e tlsim "

a ]
tmnsac‘tiuns both current and capital, Current
account transactions basically cover exports
and imports, of goods as well as mrw:v:s

thonal ¢ in India, providing spe-
cialised solutions — from research and de-
welopment to accountancy and customer
support — to their parent offices and sub-

Asraasuadnlngmds e

12 Meaths + B Months MSP
" &Decemberiom

2'Years + B Months M3F
B December 2024

B Months
# December 2024

1importer than an ex-
porter, In 2023-24, its merchandise exports,
at 5441.43 billion, were way below imports,
at$683,55 billion, translating intoa deficit of
£242.07 billion. The accompanying table
shows merchant trade deficits being run year
after year, ranging from $102.15 billion in
2020-21 to 526529 billion in 2022-23,

It has been theotherway round, though,
in services — what is called the “invisibles”
account, This account has consistently
posted a surplus, more than dowbling from

Private remittance transfers — dodlars,
dirhams, euros

Cﬂn: have also claimed that a larger role
of private companies in the oil and petro-
bewm sectors could bead to severe environ-
mental impacts,

INDIA'S FOREIGN EXCHANGE
Capital Reserves RESEE'ltsumm
) | inf ) | increase(4-3)
7816 6532 -12.83
BH.16 o109 383
23 ATH 1551
26.B6 BE26 6141
2215 40005 179
1442 asar 2155
4872 o229 4357
57.268 53gz -334
2466 B4.15 505
-234 6337 arze
38.77 BG2T 475
B7.05 §7.02 -a13
2329 BE99 B3T

rent account, The current account deficit
[CAD), which had climbed to $78.16 billion
in2011-12 and $88, 16 billion in 2012-13, nar-
rowed to $23.29 billion in 2023-24. There
have been years, like 2021-21, when the cur-
rent acoount ined positive.

| Source: Reserve Bunk of indic.

Capi include those fi foreign
direct investment {FDI), FPls, external com-
mercial borromeings | ECB) and Mon-Resident
Indian (NRI) deposits,

Ourot these, FDI flows: are considered

hey usually entail long-term

India is, in fact, one of the few countries
with aCAD much lower thanits merchandise
trade deficit. China, in 2023, had a goods trade
surplus of $593.90 billion — from exports of
53,179.19 billicn and importsof $2 585,30 bil-
linn But it atso, unlike India, had 2 $340.91 bil-
lion invisibles deficit, reducing its aggregate
current account surplus to 325299 hillion,

A robust and structurally surplus invisi-
bles account has kept India’s CAD at man-
ageable levels, It has also attenuated the ef-
fects of structurally high goods trade deficits,
pemaps n:dhl:nru; the growing boss of com-

cturing

and tangible production smr&

Capital account vulnerability
India's BoP problems today stem mainly

from the capital, and not current, account,
Solbong as CADs are modest, they can be fi-

nanc apital flows. In most years,

Indian diaspora — fell from $63.47 billion in
2011-12 to §56.57 billion in 2016-17, before
soaring to $101.78 billion in 2022-23 and
£106,63 billion in 2023-24,

Current account relief

netc, higher
than the CAD, with the excess being mopped
up by the KBl and adding to the official forex

imvestment in factories and physical assets,
boosting the country’s productive capacity
and job creation The other three sources are
either fickle [FP1) or short-term (| ECB and NRI
deposits), while prone to sudden outflows
and withdrawals | foreign banks can demand
accelerated repayment or even recall of Inans
from bormowers in uncertain times ).

According to the RBF's BoP dara, FOI flows
into India have dropped from 856.01 billion
in 2019-20, $54.93 hillien in 2020-21 and
§56.23 billion in 2021-22 ro $42.01 billion
and $26.47 billion in the following two fis-
cals, Met FPI flows, by contrast, hit a record
$44,08 billion in 2023-24.

The pressure on the rupee now from the
capital account is different from the situa-
tion of 2011-12 and 2012-1%, That was a time
when India also had large CADs, The drying
up of capital lows — triggered by the U5
Federal Reserve's decision to gradually un-
wind (“taper”) its hond purchases pro-
gramme | read the printing of dollars) — only
made things worse then, sending the rupes

reserves, Rec accre-

tions

such as 2011-12, 2018-19 and 2022-23. The
RBI

The net impact of expanding i
surphuses, togetherwith widening merchan-
dise trade deﬁn has hmnmhnrlg down

Why RBI wants hedge against dollar reliance, but no

RAVIDUTTAMISHRA
NEW DELHI. DECEMBER B

RESERVE BANK of India [ RBI) Governor
Shaktikanta Dassaid on Friday that Indiais
not pursuing “de-dollarisation”, and that

recent

risk rather than reducing de-
pendence on the dollar.

“This is not about de-dollarisation; it is
about de-risking our frade.” Das said, *The
?.-cu;mphical spread of BRICS nations is a
actor icler. Undil with

dependence on the dollar. The RBI has in-
creased gold purchases, and has begun
muowing its gold, held abroad, back into the
country.

certainties after the war in Ukraine, it is in

its meographical contiguity enabling a sin-
gle cummcy BRICS countries are spread

line with the buying of gold by global cen-
tral banks fearing secondary

The World Gold Council, the Londan-

have gone up imm $204.40 billion in 2011-
1210 $646.42 billion in 2023-24, and further

This time, things don't seem that bad,
notwithstanding stagnant FDI and volatile
FDI flows, plus uncertainties from the mext
Dcmal:l Trump LI'S administration. The CAD

and¢

0 365809 hillion as on

of reserves at worst,

push for de-dollarisation

a gradual decline in the share of the dollar

I trade associ-
ation for the gold industry, said recently that
central banks had reported 60 tonnes of net
Eold purchases in October, “The Reserve
Bank of India [RBI) led the field, adding 27
tonnes of gold to its reserves, followed by
Turkey and Poland — 17

nment

serves. The gains of the yuan, especially,

“match a quarter of the decline in the dol-
lar's share”, the IMF said,

AJP Morgan report said the increase in

gold purchases by central banks reduced

their need for precautionary reserves of LIS

robust reserve, the surging value of the dol-
lar has become a concern,

To partially de-risk i Indiais
pushing for trade with Russia and the UAE
in domestic currencies that could help out
reliance on the US dollar, However, the do-
mesticourrency trade has not et picked up
asexpected bccalm aﬂndla s low ﬁJadlald

domestic curmenci de-risk  aci regions, chal- sanctions. - dollars and US which freedup  ingr Iy
Indian trade, lenges." he said, ,™ the Council said. capital for growth-boosting projects. India's efforts towand internationalising

The clarification came days after LIS A backingde-dol-  Why Eco"oMlcs Nmal:lilyI China, which the rupee could get a boost if oil exporters
President-elect Donald Trump threatened  larisation is the rise of the Chinese yuan as — a gold-buying spree? has huof the de- high of holding begin accepting rupee payments. But they
*100 per cent tariffs” against BRICS coun-  a challenger to the US dollar, India has re- Central banks, particu- i have i hesitant due to the high

s ifithey sought i nthe  sisted using the yuan for i ilim-  larlyi ing market economies, have tiuns—hitlmss'amiscnwdinamdewar Deplmngduﬂalmserwsanudmryng transaction costs.

US didlar in international trade, ports, even as the acceptance of the cur-  increased their gold huld!ngssharplysuas wnhtru:Lhmd States, has bought arecord il pric caused A ther: yuan has been

Das said that BRICS | Brazil, Russia, India,  rency is growing in Russia, Following the  to diversify away from a doll In2023,  social and political unrest in India's neigh-  its use in purchasing Russian oil. As China
China, South Africa) nations have discussed  Western sanctions on Russia, including  fimancial system. thel Sri Lanka, Bangladesh, Nepal,  and Russla hm a bilateral trade balance,
the possibility of a shared currency, but  freezing $300 billion in Russian foreign .N:cmdmg tw]P Margan central banks than any other central bank, and Pakistan witnessed sharp declinesin -~ both ble to reduce re
reached no decision. RBI decisions suwchas  holdings, the yuan became Russia’s most — collec amet 1 The Currency Compaosition of Official  their doflar reserves following the Ukraine lumcmtthISt!ullarbymdmgmdunws—

allowing Viostro accounts and entering lo-
cal currency trade agreements are aimed at

traded currency last year.
Ar the same time, India is wary of over-

in 2022, the highest annual demand on
record, and another 1,037 tonnes in 2023,

Foreign Exchange Reserves (COFER ) of the
International Monetary Fund [IMF) shows

epaper.indianexpressicom I .

war, which upset their trade relations with
India, While India has managed to keep a

ol | N |

tic currency. India has a hilateral trade
deficit with most countries except the LIS,

I |
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All is not well with soil

Fertiliser subsidy is causing a skewed nutrient profile.

For farm productivity and human health, this must be addressed

-
FROM PL TOPLOUGH
BY ASHOK GULATI AND
RITIKA JUNEJA

DECEMBER 5, 2024, was the 10th Workd Soil
Diay. Topsoil —up totwo tothree cms in depth.
—which nature takes 1,000 years to create, is
critical: Almost 95 per cent of food currenthy
produced comes from it 5o, ‘Caring for Soils -
Measure, Monitor, and Manage' — the theme
of this year's World Soil Day —was appropri-
ate as our soils are becoming deficient in the
essential nutrients needed for healthy soils.

December 4 to 6 was also the time when
the Fertiliser Association of India [FAl) hosted
its annual seminar on ‘Sustainable Fertiliser
and Agriculture’. \lmc than IAﬂJIJ dr]rgan:s
from 20 countri
The role of the fertiliser industry is critical in
ensuring that our soils are healthy and well-
nourished. While high-yielding seeds of var-
ious crops are a catalyst of change in agricul-
ture, they cannot deliver high productivity
without nutrients, which are provided by the
fertiliser industry.

Let us e tum o kndian soils and the role-
of the fertiliser industry.

Less than 5 per cent of Indian soils have
high or sufficient nitrogen, only 40 per cent
have sufficient phosphate, 32 per cent have
sufficient potash and just 20 per cent are suf-
ficient in organic carbon, Our soils also suffer
from a deficiency of micronutrients like sul-
phur, iron, zine, boron, chr_'l'ltscdcﬁl:lrnl:lrs

miderate to severe, Th
tiliser industry, then, has a massive and cru-
cial robe to play.

[tis heartening to seethat Indiais a net ex-
porter of agri-produce, Despite Covid-19, in
the three years from 2020-21 to 2022-23,
India exported about 85 million tonnes of ce-
reals. This was after giving cercals| rice andjor
‘wheat) nearly free of cost to more than 813
million people. India is by far the largest ex-
porter of rice in the world, A part of this suc-
oess story iswritten by the Indian fertiliserin-
dustry. [t has done a yeoman's service in
ensuring that all major essential nutrients like
nitrogen [N), phosphate (F) and potash (K],
and other micronutrients, ane either produced
at home or imported in sufficient quantities,
and distributed to our larmers well in time to
mive us higher productivity,

Havimgz said this, we must also say thatall
is not well either with our soils or our fer-
tiliser industry or our agriculture, There isa
slack of at least 30 per cent, and at places
even up to 50 per cent. It is this slack that
needs to be filled and richer harvests will fol-

ureawas loft out. As a result, the relative prces
of urea, DAP and MOP were highly distorted
aswastheuse of these essential fertilisers. In
mostof the major agricultural states, Mis Ix:
ingo

dose, while P and K are underused. Punjabis
a dlassic example where the N, P and K bal-
ance has gone for a toss, Compared torecom-
mended doses, as per the package of prac-
tices given by Punjab Agriculture University
(PALT, Punjab is using 61 per cent more N
than is necded, 89 per cent less K, and 8 per
oent bess P Similary, Telangana is overusing N
by 54 per cent but 82 per cent bess K, and 13
percent bess . The situation in other states is

also similar. As a result, farmeers see a lot of

greenery on their farms, due to the high use
of N, but not enough grain due to relatively
lower doses of Pand K.

Iowe Our fertiliser sector s living
sidisation. It amounted to Rs 188 lakh crore,
‘which was almost 4 per cent of the Union
It of the Last fiscal year, Urea, which hags
almuost two-thirds of the subsidy, is being
produced primarily in granular form, and its
price is controlled by the government,
roughly at §70{tonne, which is the cheapest
in the world by a wide margin. This has re-
mained almost constant for over a decade.
‘While DAP and MOP, were brought under
the Nutrient-Based Subsidy scheme in 2010,

SUPRIYA SHRINATE

‘This highly imbalanced use of NP and K,
and the neghect of micronutrients, leading to
nl:upnmal n:sulls an agnnllrura] pmdunw

ality, is largehy

causud taythe: rn'tlltsrrmhmdypulv;y Thinkof
the fact that the Mutrient Use Efficiency (NUE)
of our current fertiliser use is not more than
35 to 40 per cent. The rest of the fertilisers”
quantity, especially N, is going into the atmas-
pheme as nitrous oxide, which is 273 times the
carbon dioxide. It is ironic that the massive
y isactuallyc poi-

deregulating the fertiliser
sector [rom price controls.
Farmers may be given
equivalent direct income
transfers in the form of digital
coupons to buy fertilisers. De-
regulating this industry on
the lines of cement, di
will make it much bette
terms of innovation,
efficiency, and more
importantly give the right
signals to farmers touse N, P,
and K in the right balance.

R Sasikamar

son in the atmosphere than increasing grain
yickds. On top of this, at least 20-25 per cent
of urea is being diverted to non-agricultural
uses and also leaking bo neighbouring coun-
tries. This must change.

The solution lies in deregulating the fer-
tiliser sector from price controls. Farmers: may
be given cquivalent direct income

‘WHAT THE OTHERS SAY

nsensual foreign polic

is the need of the hour. Right now, it is worth

celebrating that China, which harboured deep suspicions of the Congress, will be

more amenable to dealing with Ncpal-. higgest party. Their mutual su

were poisoning Nepal-China relations.

picions
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Don’t disrupt
House of debate

In Parliament, government needs to be
open to constructive criticism, Opposition
must accept people's mandate

M VENKAIAH NAIDU

trust, which is a prerequisite for the effec-
tive functioning of Parliament. The gove rn-
ment, onits part, must show a willingness
toface constructive criticism and welcome
purposeful suggestions from across the
aisles. The Opposition must demonstrate
amuch greater degree of tolerance for the

mandate of the masses,
There is an urgent neesd, therefore, for
bl party lines. The

THE INDIAN PARLIAMENTARY system re-
flects the collective will of the people.
ermmnds,asc\adcmmthrbchm:d
D, fine
in pa:llamrnla:y standards. Disruption of
proceedings of the two H
to undermine public trust and faith in
Parliament. Such behaviour has, unfortu-
nately, become the nomm in some state leg-
islative assemblies aswell. Disruption, dis-
turbance and commotion can never be a
substitute for debate and discussion.
Instances of unruly behaviour, constant
high-decibel sloganeering and an overall
tone of acrimony and bitterness have
eclipsed constructive debates and mean-
imgful deliberations in recent years. When
members rush into the well of the House,
they are not just violating procedural deco-
rum, Such unacceptable behaviour mili-
tates against democratic governance.
People voted for a functional P

y serves

adversarial nature of politics stalls legisla-
tive progress. Hence, there isa greater need
for all sides towork together. It is my con-
viction that for parliamentary democracy
to function properly, the government
should propose, the Opposition should op-
pose, if necessary, and the House in ques-
tionshould finally dispose. The Opposition,
omits part, must offer constructive criticism
and refrain from indulging in obstruction-
ist tactics to create a stalemate. Both the
government and the Opposition must
commit to building consensus on critical
issues of national importance.

Political parties mazst foster a culture of
accountability among their members and
ensune that clected representatives uphold
the dignity of Parliament, as also that of
state assemblies. Only then can the quality
of partiamentary proceedings, which cost
the public exchequer crores of rupees, im-
prove tangibly.

Th

that deliberates on pressing surlu-cm

are
alltooobwious. Public disillusionment with

nomicchallenges and isswes of
terest and formulates policies accordingly.
Members jumping onto their desks,
snatching papers from the table of the
Chair and attempting to outshout other
members, not allowing even the Leader of
the House and other seniors to speak, and
constant confrontations with the presid-
img officer create a poor impression about
the country’s Parliament. On the basis of
my long experience in public life and hav-
ing witnessed such dismal scenes m
Parliament during my term as Chai

paolitics, F state legislatures and
governance would deepen. A large section
of the electorate stayed away from voting in
the general elections. This is a worrying
sign. Logjams, boycotts and walkouts in
Parliament and state assemblies will in-
crease people’s disillusionment.

Inaia, the world's fastest growing ccon-
oy, i hailed by the world as a beacon of
democratic resilience and pluralism. Adys-
functional Parliament would dent its im-
age and. stature an the global stage and

the Rajya Sabha earlier, | have to say that
such ohstructionist behaviour is deeply up-
setting They make one wonder at the kind
of example the clected representatives ane
setting. Sadl.y itappears that many of them
are ofthe conse ftheir

its leaclership
role in the international community.

Youth aspiring to enter politics must
prioritise values such as integrity, trans-
parency and accountability from the out-
setof their careers. Ethical conduct not unly
© icrespect but also enh I

the form of digital coupons to buy fertilisers.
Dieregulating this industry on the lines of ce-
mient, diesel, etc, will make it much better in
terms of innovation, and efficiency, and more
impartanthy give the right signals toour farm-
erstouse N, Fand Kin the right balance. Also,
wre need to promote the use of micro-nutri-
ents to give the best results in terms of pro-
ductivity as well as farmers' profits,

But this reformwill require a lot of prepa-
ration. Triangulating data on fertiliser sales,
soil health cards (SHC), PM-KISAN, land
recods, crops grovn, bank aco

actions and have no remorse. Instead of re-
pudiating charges or allegations effectively,
members resort bo shouting, interruptions
and sloganeering.

The sanctity of parliamentary debate,
wehich lies at the core of democratic deci-
sion-making, is getting compromised by
the day. We need a deliberative democ-
racy, one that is based on the guiding prin-
ciple of debate, discuss and decide, but
which does not disrupt.

Al political paml:'s, as rrprrscmatm:s
ofthe pee

bile numbers of {armrrs would be needed.
The Ui nent niTi-
municate that these reforms ane in the farm-
ers’ interest. They will gain from it, as would
the nation, its soils and agriculture, and the
fertiliser industry can fy like the phama in-
dustry for human health.

Gladmti is Distinguished Professor and funejo o
Research Fellow at ICRIER. Views are personal

Government vs House

Ruling party is blocking debate on Adani, Sambhal, Manipur, high prices, jobs

INDIAS PARLIAMENTARY DEMOCRACY is
being tested — not by the Opposition, but
by the ruling party, the B[P Partiament, the
seat of decision-making. is the temple of
democracy becawse critical issues of public
impartance must be discussed in detail on
the floor of the House, Parliament is meant
to function, not to be adjourned.

In the last 10 days, however, it has func-
tioned for all of G4 minutes because of the
ruling party's ploys to disrupt proceedings.

The Opposition, meanwhile, has re-
sorted to innovative ways to draw the peo-
ple’s attention and register its protest with-
out being an obstacle inside the House.
From printed stickers on their backs, tohu-
man chains and even printed masks,
Opposition MPs are demanding that the
House must function and be allowed todis-
ouss crucial issues — something the govern-
ment clearly doesn't want.

But what one sees inside Parliament is a
reflection of what the BIP does cutside of it:
Muzzle voices of protest, mask the fault Enes,
ook the other way when Faced with allega-
tions, bulldoze and silence the Opposition.

Gautam Adani, who enjoys the patron-
ape and protection of the Narendra Modi
government, has been accused of wrong-
doing, fraud, foul play and, most recently,
of bribing Indian politicians and officials.
Warrants have been issued against him by
a grand jury of the United States
Department of Justice. He is facing protests
in Australia, and Kenya has cancelled his air-

port and powver deals. A Bangladesh court
has ordered a probe against his power deal,
while 5ri Lanka has kept a similar pact on
watch and Switzerland has frozen funds
connected to the group.

Amidst such serious allegations it is im-
perative that Parliament discusses the Adani
issue. The Opposition is united in its demand
to discuss it on the floor of the House. But the
mere mention of the word “Adani” is met
with mayhem from the Treasury benches
and vehement ohjections from the custodi-
ans of both Howses, with the Speaker and
Chairman saying “nothing will go on record”
before quickly adjourning proceedings.

The allegations against the Adani Group
must be discussed in Parliament because
they raise seriows questions about Indiaas a
destination for global investment, onits cor-
porate governance, the credibility of agen-
cies and market regulator and, most impor-
tantly, the rule of law in letter and spirit.

But the government wants to avoid any
discussion. Ironically, government func-
tionaries and members of Parliament have
floated fictional theories of a “global con-
spiracy against [ndia”, whenin reality they
should. be see king a fair probe. 1t is the

dis-

n:;puu: to India across the world. Am:l yet,
the entire BJP and government is not just
defending him with full force but feels
obliged to hold Parliament to ransom.

The Adani issue makes PM Modi and his
government nervous. It was shortly after

Rahul Gandhi raised uncomfortable ques-
tions on the nexus between the govern-
ment and the business house that he ended
up being disqualified from Lok Sabha. Last
year, 141 Opposition MPs were suspended
from the House for raising their voice on the
Adani matter.

Today, many parts of the country are on
the boil, including Sambhal in Uttar
Pradesh. Five people lost their lives in
Sambhal wehile the government and police
albowed a mockery to be made of the Flaces
of Worship Act, 1991, and allowed the fan-
ning of flames of communal hatred under
their watch,

The Uttar Pradesh police and administra-
tion did not allow the Leader of the
Opposition, Rahul Gandhi, to visit Sambhal,
even when he offered to go by himself. The
BJP fears that a discussion on the viclence in
Sambhal will expose the collapse of law and
owclerin LIP and will reveal wider complicities.

The Opposition expects to discuss the
state of the economy, which has been
marred by low growth, nojobs, stagnant in-
comes, high prices, depleting savings and a
weakening rupee. It has to bear, instead, the
displays of termper of the Finance Minister
in Parliament.

Let alone speaking on these grave mat-
ters, the PM, wha is the leader of the House,
has not even made an effort to be present
in it. It must not be forgotten that the
Dpposition had to finally resort to.a no-oon-
fidence motion against the government to

force the PM to speak on Manipur, which
hias been torn by strife for almost two years
novw, He hasn't found the time to either ap-
peal for peace or visit the state.

Our Parliament has a glorious tradition
of vibrant debates and discussions, but the
ruling party has lowered the level of dis-
oourse by resorting o mudslinging, lies and
unparliamentary language. This is being
done intentionally to distract from the main
issues that the Opposition wants to raise in
the house — like Adani, Sambhal, Manipur,
high prices, joblessness.

Today, Parliament functions only for 55
daysin theentire year, and even in this short
duration, if it is adjowrned at the behest of
the ruling party, questions will be raised
about what the House is really expected o
dio. Ifitis not allowed to discuss crucial mat-
ters, how will solutions be found? Is
Parliament only a place for cheerleading
and thumping the tables on the arrival of
the PM, or is he accountable for what's hap-
pening across the country?

‘What is happening to India’s democracy
is sad. Our first PM wirote columns criticis-
ing himself, as there was no strong
Dppasition at the time, while we now have
a M who cannot mlerate scrutiny and crit-
icism It's a stark reminder of how far we've
strayed from the democratic ideals of our
founding fathers.

The writeris chairperson, social medio and
digital platforms, AICC

apapar.indlanaxpress.'m .. .

walues, have a great responsibility. Itis high
time they introspect and initiate remedial
measures. Thereis a pressing need fora col-
lective commitment to uphold the princ-
ples of sound and reasoned debate, mutual
respect, and procedural  integrity.
Consensus, marked by grace and generos-
ity and parliamentary decorum, should
take the place of obduracy and acrimony.
Dialogue marked by a spirit of give and

islative effectiveness. They must cmu]m:
iconic parliamentarians of yesteryears like
Atal Bihari Vajpayee, Filoo Mody, Hiren
Mukherjee, Minoo Masani, Jyotirmey Basu,
Bhupesh Gupta and others, regardiess of
the partythey represented. By consistently
demonstrating exemplary parliamentary
decorum, conduct, and ethical behavior,
these great parliamentarians set a high
benchmark that promoted confidence,
‘trust and respect in democratic institutions.,
By collectively reaffirming their com-
mitment todecorum and constructive dia-
logue, pullucal paru:s canuphold the sanc-
tityof tary yand
gain the trust and cr.mhdrnrr of the clec-
‘torate. The time to.act on consensual politics
oth at national and local levels, is now. The
future of Indian democracy hinges on the
willingness of all political players to rise
above differences and divergent views. All
stakreholdiers noed tocome together tosteer
the nation towards amore inclusive and re-

take, in debates aswell asr -
dure, between the treasury benches and
the Opposition will set in motion a cycle of

sponsive

The writer is former Vice President of India

STICK TO THE TERMS
THIS REFERS TO the article, ‘Pause, not
peace’ (IE, December 7). The US-bro-
kered truce is a meaningful effort to
de-escalate the violence in West Asia.
Yet, peace in the region remains pre-
carious, demanding cautious opti-
mism and robust measures to ensure
its durability. For Lebanon, the cease-
fire is a double-cdged sword. On the
one hand, it provides an opportunity
for displaced families to return o their
homes, bringing relief to those up-
rooted by the hostilities. On the other,
the reality awaiting these returnees is
grim. For [srael, the ceasefire offersa
strategic reprieve, giving them time to
replenish  their energies. The
international community must
remain engaged, ensuring that both
parties adhere to the terms of
the ceasefire.

Sankar Paul, Nadia

NO TO DIVISION

THIS REFERS TO the article, ‘Mo place
for communalism’{ IE, December 71
The way in which the writer encour-
ages the leaders of South Asian nations
toract against religious discrimination
is laudable. He rightly observes that
Bangladeshwas bomout of a rejection
of the politics of religion, and where
Hindus and other minorities had also
contributed to and sacrificed for the

LETTERS TO THE EDITOR

nation. Mow, these groups are being
subjected to violence and the nation is
dangerously becoming religiously po-
larised. This divisiveness is key to
Hindutva politics as well which was on
display during B[Fs recent poll cam-
paignsin India. The writer's advice for
Bangladesh and othersinthe region is
equally applicable to India. India
should practice what they preach or
change their speech.

LR Murmi, New Dl

AVENUE OF POLICY

THIS REFERS TO the editorial, Inflation
atcentre’(1E, December 7). RBI's recent
decision reflects a caretul balance be-
twween supporting economic growth
and checking inflationary risks, show-
ing the central bank’s commitment to
long-term economic stability over
shurt-tcrrn gains. J\cut in rates could
'y pressures,
und.cmllrung the purchasing power of
households and destabilising the
broader cconomy. By resisting external
pressures, the central bank has sent a
strong signal about its commitment to
evidence-based policymaking. The gov-
ernment must recognise that monetary
palicy alone can't drive economic
growth. Structural reforms, improved
fiscal management, and enhanced ease
of doing business are equally critical to
sustain growth momentum.
Sanjay Chopra, Mohal
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Warming up

The household rooftop solar scheme needs refinement

he PM Surya Ghar Muft Bijli Yojana

({PMSGMBY) launched on February 15 has

gotofftoa good start, but some course
correction may be needed to make it realiseits
potential. The four-year scheme, for which 75,021
crore has been promised, is intended to give a financial
push for the setting up of 10 million small size rooftop
solar plants, with financial support ranging from
30,000 to T48,000 for capacities up to 3 kW, by March
2027,

As

Since the scheme was launched,
638,352 installations have been done by
households, including 3,500-0dd residential
welfare associations, adding close to 2
GW. Our of the 9,600 crore allocated for the
scheme for 2024-25 2 865 crore has been
disbursed. As the scheme is further nourished
by 10-year, 7 per cent bank loans, the
government expects installations to grow toa
million by March 2025 and double every six
maonths thereafter. This sounds ambitious,
but notimpossible — as one data point seems
to llustrate: In the last week of Movember
alone 18423 rooftop plants were
installed. Considering that this has been
achieved in fewer than ten months, and the
fact that the run-rate is understandably
slower in the initial months, it ought to be
said that the PMSGMBY has begun
satisfactorily. Yet, there are some nigples,
First, just two States, Gujarat with
287,814, and Maharashtra with 127,381,
account for over 65 per cent of the
installations. Consider the next two — Uttar
Pradesh (53,801 and Kerala (52,993) —
the number rises to over 80 per
cent, indicating an unhealthy skewness. Also,
some of the installations in Gujarat happened
before the scheme was announced but were
later subsumed into it Second, the
gaps berween registration, application and
actual installation numbers are also
large, indicating the need for action. Against
14.5 million registrations, there have been
only 2,65 million applications and 0.68
million installations — 75 per cent of
applicants have yet to install. Third, there are
no quality or safety standards in place specific
tothe scheme, a point repeatedly made by
industry insiders. There are over 10,000
ers without due oversight.
Finally, it is a moot point whether the
scheme is reaching the intended
beneficiaries. The scheme has its
origins in competitive politics. That the
ruling BIPF intends to skim political benefitsis
clear from the fact that the name of the
scheme was changed from
PM Suryoday Yojana to PM Surya
Ghar Muft Bijli Yojana. The idea was to
provide solar power to the ultra- poor, though
this section of society clearly cannot afford
the unsubsidised portion of the cost. The
government is also not revealing the average
ticket size, which is believed to be upwards of
3KkW, indicating that those in desperate need

Are investment, growth rates
being fully captured:

We are actually investing and producing more than what the official numbers suggest. Just
because the government can’t see it, it doesn’t mean it isn’t happening

LINE 8
LENGTH.

TCA SRINIVASA RAGHAVAN

he growth rate of the Indian
economy came down
sharply in the last few
manths, leavinga lot of
imists looking ve:
ﬂ'nbanmdurnd g\:mzrnmensl: g
spokespersons saying don't worry, be
happy because this is only 3 temporary
blip. Maybe itis, maybe it's not. We will
soon find out.
Butas we wait for thar day, here's
another Indian paradox. Since the early
1950s, i

So we can be forgiven for wondering if
the economists who advised us were not
really top class or whether the advice
they gave was faulry. Having studied this

question in some depth over the years, |
can say quite confidently that they were
|ndaedgre-a( emmomls(g s.nd their
the times.

Great econemists. Good advice, But

economic ance. What then

isthe problem? Why are we unable to get
Investment, employment and outpat to
grow at an adequate rate over even 10
wears, let alone the 30 that China and
East Asia managed between 1978 and
20087

The technical answer is, of course,
well known: we have never maj w
raise thei rate to the 35+ per

been advised by several top class
economists, both Indian and foreign. Yer
the Indian economy performs way below
Enemlal ("'hlm,on the other hand,

't had the benefit of such advice. Yet

its econony is almost five times as
bigas India's.
What's happening is that
lots of income is being
generated but when
declared is taxed so much
that it is being hidden, and
consumption is being
diverted to goods made in
the informal sector

cent that's necessary for long enough.
“es, but why not?

LONG LIST OF REASONS

‘Thelist of reasons is long and now
boring. Bad politics. Bad choices. Bad
policies. Bad institutions. Bad
bureaucracy. Bad reforms. Bad
regulation. Bad costs. Bad taxation. Bad
Inzegriry. Bad retums.

As aresule, the debate and discussion
have now become 50 bad that no one is
inzerested any longer. These reasons
have been discussed and for so long that
for the last decade discussion farigue has
wocurred. We aren't even trying to find
outwhy investment doesn't cross the 30
per cent level. Or, hold on, doesn'tit?

“When you have eliminated the

%

impossible, whatever remains, however
impeobable, rust be the teuth.” Thisis a
fameous Sherlock Holmes saying, It
happens to be true in terms of logie. [t
aJsuhappens o be the method used,

by, bry the late Isher Ahluwali

invested and goods and services that are
acrually produced? The inability to tax
them doesn't mean these things don't
exse.

Indeed, as everyone accepts, the more

inher 1984 book toexplain Indian
stagnation inthe 1970s. She was hailed
foric.

S0 how probable s it that we are
asking the wrong question? Is it possible
thaz official statistics don't capture the
real imvestment and growth rates both of
which are, and have been, actually
growing ataround £-10 per cent more
than whar official data suggest? That is,
we actually save and invest around 40
per cent of GDE.

For the last 35 years | have been
saying that this is what's been happening
b e simpl 1

things a g taes, the more is
the imvestment and ourput that are
hidden from it.

HIGH RATES, LOW COVERAGE
GST was supposed to solve this but has
failed because of the high rates and
ridiculously low coverage. 11 should be
the other wag{aro‘md complete
eoverage and low rates.

Likewise income tax. The policy is
complete rubbish. If you tax at these
rates you can't expect consumption of
(hlnss;mduced inthe formal sectorto

hings are much cheaper in the

phenomenon: me'pl:fnr short periods,
our inflation rate has remained below 10
|per cent aver 1helal1|: 75 years. ’I‘hlscan
gap *has been much less ﬂnnw}ral:an ’
average growth rate of only around 6 per
cent would result in even given big fiscal
deficire.

Inother words, we are actually
investing more and ucing more
than what the official numbers suggest.
Just because the nt can't see it,
it doesn't mean irisn't happening.

The sheer size of what the

overnment can't see, the 60 per cent

nformal’ econonyy, stands witness.
Please someone tell me, what's so
informal about money that's actually

m' which sells thiny
produced in the formal sector, the grey
market.

What's happening is thaz lots of
income is being generated but when
declared is taxed so much thar it is being
hidden, and consumption is being
diverted to goods made in the informal
SECTOT,

There is alsoa thriving second-hand
market that works on a word-of-mouth
basis. There are well-developed supply
chains and distriburion networks for
everything, The formal sector calls these
“Mumber 2 ka samamn."

The short point is that we have what's
called the tip of the iceberg problem, of

reaching conclusions on the basis of too +

litzle ation.

How the amended banking laws will impact you

Depositors can now nominate up to four individuals for their bank accounts or fixed deposits

bl.explainer

Piyush Shukla

arliament on Tuesday passed the
Benkl Laws (Amendment) Bill,
ich proposes 19
mnd.mms to banking laws, including
the Reserve Bank of India Act, the

[Per Cent jump vear-on-year o 78,213

croreat the end of March 2024,

according toan RBL Annual Repoet.
“Changes in nomination mechanism

offer flexibility to depositors and will

avoid dispures and Irtigation, which

usual occurafter death of the

Provision of sk

a.nd smcesswe nomination echoes

nal Iawsandprcmdeg

lity to thee dey

especiallyin large-value deposits,” said

M\'ﬁe:h hmdgsgenlnr COI?:SE] at

Economic Laws Practice.

‘What are the proposed changes for
directorshij

The Bill redefines “substantial interest"
for bank dlrmnr:hlﬁhy raising the
thruhnl.dfmm 5 lakh to €2 crore, a

igure reportedly unchanged for nearly
six decades.
darshi Kunal, Partner ar Saraf

, jarh 2 Bankiny larion Act, the State Bank
o[suppun are not the beneficiaries of the of India Act, and the Banking Companies
scheme. The scheme therefore needs tobe (Acquisition and mnsfg,.gg
tweaked toaddress this gap. A solution lies in Undertakings) Act.
the form of community solar, typically of 3-5 The Eill piloted by Finance Minister
MW capacity, which provide free power to the Nirmala Sitharaman has addressed

N r.'mms]] issues, and was approved
pocr, Sabha by avoice vote.
Eu.cmm.[me takes alookar the new laws
and their impact on banks and
CUSTOIMErs.
= AT i
OTHER VOICES. It 38 e Joey Eiee
rhe Billz
the current systemwherein
bank depositors can have
nmmnz]:‘;or their ha:;tﬂg.mounu, the Bill
__CHINADAILY | bl st oo iy o
= four individuals for their bank accounts
or fixed deposits.
Policy coordi can spur

The talks Chinese Premier Li Qiang is hosting in Beijng on Manday with
hieads of 10 intarmational econamic arganisations are expected to be
cendugive to impraving the glabal seenamic governance syitem sad
prarmating glabal comman prasperity. Undes the therme of 'Building
Consersus on Developenent te Promate Global Comman Prasperity’,
Premier Li and his guests, including heads of the Waorld Bank, the IMF, the
Warld Trade Crganization, and the Organisation for Econarnic
Co-aperation and Development, are scheduled to have intensive
discusgions en the prospects for workd econamic develepment. Ifa
cermemen understanding can be reached thraugh the dialogue, it weuld
hapefully prompt the relevant parties to make coneerted efforts te help
the warld ecanomy evercome its cbdurate Sfhoulties. mes oo

TheObserver

The young are battling to defend democracy

It hias besaen i tesiting we ek for demacracy across Europe and Adia. But the
oo news & that, by and large, countries that trust the pecgle to decide wha
poverrs them are weathering the starm This auteome is by no mesns firal or
cartain, nor can it bein an efa ian, di d i

regimes are sdvancivg, It isnow commanplcs, indeed nofmal, far dereeratic
electoral processes to be subverted, &S rupted and disputed fram within and
by external forces using clandestine, hybrid methods. The latest upheavals slso
come amid signs of regression in the US, the country most elosely idertified
with demacratic rights and freedoms. wewscw, woomsme,

The move is expected toenhance
and address th

its issue. U
deposits with banks have witnessed 1 26

and Partners, the provision
allowing multple nominees for bank
accounts and the redefinition of
“substantial interest” thresholds
represemslp:lﬁcamadvanmmnmn

MORE LEEWAY. For

remuneration to be paid to statutory
auditors. Italso seeks to redefine the
reporting dates for banks for regula
copn?pliu%ce tothe 15thand ]ast%umy?&l
every maonth, instead of the second and
fourth Fridays.

“The propesed amendmenzs will
sn'eng(l\Pen governance in the banking
secwrsm:l enhance customer
oo with respect ination
and protection of investors,”
Sitharaman said while muingthe Bill
for consideration and passing.

transparency of banking operations,” he

‘What will the impact of proposed
bet

Aceording to Chand, while the ed

amend Banking Regulation

said. Actare not substantive in nature, they
reﬂmsneﬁcﬂwslignﬂver\egulm@
What are the changes in the urban framework with contem,
ive banl .
practices, rzsll(leg and
The ill prap increase th existinglogal

of direczors ing the chal and

whole-time a.imcwr) in co-operative
banks from & to 10years, toalign with
the Constitution {Ninery-Seventh
.-\mendmem 4] .-\c: 2011,

governance ection.
“These measures are deglgned w
simplify the process of fund disoribution
andalign d.irecmr;hlp thresholds witl
current economic realities, thereby

the U House, the
Bill wuuid allowa d.lremgma Central
co-operative bank to serve on the board
ofa State co-opersl:iw bank. Sepame}y,
the Eill also seeks to

For P u'th(]nhe r?allsm
compliance timelines wich scan
financial r les. Mandating
the mmﬂum':csl.:rmad ABSLLS TO T
Investor Education and Protection Fund
also addresses a long-standing issue.
“Thus, while not revelutionary, the
amendment aims to refine and align
existing processes, creating a more
cohesive andopels.(luml.l\' efficient
regulatory environment,” he said.
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BBI Deputy Gaverniar MD Patra

enhancing the overall efficiency and freedom to banks in deci (he
e REin i tthe air an the maney for net practice Craners can
Mumbai. likekhood of r =, by een i a
prejections are revised, and the howmuch, and on shiftsin stance. st which cauld be in the range of
badance of risks are re-tiked. Perks of owning a team 2 lakh to F10 lakh, depe nding an the
Conr in the Tamil Madu

P
comemittees take positions in print
andiin saurd bytes. “Curve fitting the
central bartk commences —isit
behind the curve? —and
accordinghy, ke posturesase
gle of

Cricket Association (TNCA) can help
anownerina big way. Alitle bird

says evena team in the fifth | eague is
entitled to 25 tickets for every match
atacaoncessicaal rate held at the ka

divisian the clubis placedin.

suppress the voice of the farmer
without dire consequences.
Going overboard

Owver the last few days, all one heard
in Telangana waz about the

Vice Presitient Jageizep Dhankhar’s
critique of the gavernmens's faiure
o atdress farmers” ssues kys bare
anuncomfortale rory. Whik ndia

L i Fthe first
year af #PrajaPalana — the theme of
the Revanth Recdy-led Congress
gavernment. Nok Gy the Chicf
Miniszer butal his party memiers

policy discourse ch|andtD:l|:ra:her Chidarr tadium, Same shin wer it Apart from
“Monetary pelicy annauncements  hark d distribute thess farmars — who far kbame o bunches ofvarious
are assocated with frissans of reprice, and iinancial instEutians concessional tickets bu sell H':m afth i batth schemes, they
i ieari reassess inter " Batra aff Every cowner gees & i neglect. intiaties khkw:r:mk:rhyﬂ'e
o each the team Fat
Depuey Governar MD Patra sad at TI‘eDepuryGuumurrut:d that can uze far facd, snacks and unificaticn effarts, Dharkhar warmed Em:acialmediamsagug,wxhﬂ'e-
the recent High-Level Palicy i bevera ucl | drinks,foe — agair i ir patience, #'s key achievements.

Conference of Central Banks inthe

conflicting pulls on public opirian.

its players. teams even use this

cautioning that na force can
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More thermal power planned

The Miristry of Power has tald Parliament that
it plans to set up BO.000 MW of thermal (coal)
pawer plants by 2031-32, inchyding 26,200 MW
under canstruction and
| o 51,250 MW “at varlous
stages of planningand
develapment”.

Ilis's nstalledt
electricity generation
capacity has doubledin
the last ten yeses — 222,500 MW were added
since April 2014 — o reach 454,452 MW, Alsa,
the‘aggregate technicaland commercial’
(ATBIC) ar transmission loss dropped from
25.5 per centin 2012-13t0 15,37 per centin
202223, Furthermore, the gap between the

age cost of supply 5
realised has declined fram 84 paise a kW in
FY2013 1045 paise in FY2023, the ministry
informed Parkament,

Broadband-plus-power supply

P dbard availabill allyin

rural arm,:heMumsnyner_m the
1o ofthe Ml ici icath

¥
s asked] Powergric
Corparation of India, as
wiell &8 State trangmission
utilitied b tweak the
technical speciheations
af their transmission
projects to "support
laying of at least 48 fibres of ‘optical ground
wire' (OPGW), instead of 24 hbres”, Thisis
mmeant for *leasing of additional hibres for the
use ol telecom service providers and internet
service providers”.

Aavishkaar startup summit

More than 300 startups and 700 stakeholders

part o
ST i Faundation in
Varanasi,
Thermed Fram India tes
the Warld: Imgpace

wnicorns shaping the
future®and hastedin
aranasi for the hrst time,
the summit featyred
speeches by Dr V Anantha Nageshwaran, the
government’s Chief Economic Advisor; Amit
Chandra, Chairman , Bain Capita; mhm

i Rusam C J; h
SIDBI and Genverdhan Singh Rawiat, NABARDL

Sankalp Farum was initisted in 2005 by

intellecap, part of the Aavishoar Group, to
ereate an ecesyitem for business-led inchisive
development. Over the years, Sankalp's

and discovered over 27B0ertrepreneurs
scross 35 editions and connected them to
o than 1 D00 investors It has helped raise
cwer $B00 million funding and disbursed over
41.2 millian cash grants, according taa press
release,

Copper body backs solar stoves

The International Copper Assaciation, India, is
pushing for selar induction cooksoves, "By
pramating the widespread sdaption of thess
5, thee o "
cooking practices,
benefting millions and
lestering a greensr
future,” Mayur Karrakar,
Managing Directer af the
association, writes in
Akshya Ui, the Ministry
of Hew and Renewable Energy in-house
g
Whey it a copper body interested in boosting
“leveraging copper in clean cooking will be ey
e achieving heakth and environmental geak”,
Karrakar writes, extlling the virtues of copper.
“Copper’s outstanding electrical
ta
operation ofSaIsF Inductisn canketoves,
Copper, with its low electrical resistance,
ensures that this transfer cceurs with minimal
energy loss, which is crucial for makmising the
e of solar power, especiaby in ob-grid e rural

w
he sy,

& CLIMATE OF COOPERATION

Carbon credits: Payback in greenback

AVOIDING A COP-OUT. The agreement on carbon markets is a notable positive from a climate meet that was nearly written off

—
Aarti Khosla

he World Bank says the

world could warm by 4

degrees over pre-indus-

il levels by the end of

the century, This dire prediction

means that global carbon dicside

emission cuts are nowhere mear ur-

gent enough to arvest runaway cli-

mate change, From an equity polnt

of view, this also does not give the

developing world much breathing

room, gleen the fast-shrinking car-

Bon budger, This has been a flash-

point as developing countries can-

not afford to foregoe economic

owth 1o undo the wi 5 of the
ﬁnm North, o

The recently concluded climate
conference — COPX — in Kaku,
Azerbadjan, exposed the flaws, The
takeaway from the last few COPs Is
that, despite the clamour for cli-
mate justice, the global North re-
alng hesitant to commit o more
financing, This year the mood was
acrimonious towards the end and
developing  countries  staged o
walkour over the ‘new collective
quantified poal' (NCQG) on cli-
mate finance negotiations, s
the offer of §300 billion a year by
2035 was inadequaze. Worse, there
Is lirtle clarity on how this amount
will be disbursed,

The global Seuth wanzs it as pub-
lic money — grants — from de-
veloped countries (as bilaterals or
mulrilaresals), while the lartes have
relmagined It as privare fnvest-
ments from all sources — incerna-
tional and domestic,

FINANCE DESTINATION

The argument is not without merit.
Ml.lf%lm billion a year is ambi-
thoug, the money needs to be spent
on projects that are the most

o succeed, This is why the agree-
ment on carbon markets ar Baku
has been a small bur positive out-
come. Itis not areplacement forcli-
mate finance bur, ina world fraught
with complex, lirical contexts,
s a gm]:!] nﬁu?’m needs more

GREEN SCREEN

clariry, such as around the stringent
rules to develop baselines to estim-
are emiaslon reductions from pro-
Jeers. Additionally, vosvert fale and
Inflated credits there bs need for in-
ternational standards and rules.
Private investors from the de-

world could help compan-
Ienoﬁnnmlmn and wrn go’:rgﬂn-
ments  undercake  verifinble
reductions in emissions, and entit-
les in the West can buy the credits
o offser emisslons,

The premise Is elegant, and the
stress is rlpnly on “verifiable' re-
ductions, It also means that the
hard-to-abate industries, such as
cement and steel manulmurlng,
and fast-growing sectors in devel-
oping countrles, such as commer-

cial complexes, can access forelgn
finance and work towards low-car-
B oF even net-zero operations,

ENGINEERING SOLUTIONS

For Instance, an 80,000 sq fr com-
mercial bullding in New Delhi
would consume massive power
ench year if deslgned poorly,

With only grid-supplied electrl-
eity, its carbon emisslons would de-
pend on the emisslons intenaity of
the grid, which Is 0.71-0.82 ky of
carbon dioxide per kWh, according
to the Central Electricity Authority
of India (CEA),

This works out to 2,13-246 mil-
Lion kg for an annual consumprion
of, say, three million units,

However, by investing in energy

e

audits and desiy e lmprove-
ments alone, sucl ?’i h gh-];?ﬁnrm-
ance m, wall inaularion
and dauhl&g'md windows, energy
consumption could be halved, If
rerrofitted with a captive solar sys-
rem that feeds daytime power con-
sumpion, the complex would leap
that much closer to net-gero opera-
rions. Based on the reduction, the
breakeven period may be as low as
five years while the savings would
acerue for the life of the bullding,
The verifiabilicy Is bulle-in as
backend caleularions can be Inde-
pendently verified by engineers and
audivors from the global Nosth,
Equally, the mmplex ] emzrgy
savings could be cros cleed
with fta urilicy bills and hry third-

® LAST-MILE UTILITY

thousand TWh
2

Our Bureau

households,

enghung, a remote
H village In Manipur,

s 4 first-of-is-
kind uu'LIqrmmrep]'lcﬂlng
elsewhere oo — a micro
solar pumped storage faciling
supplying 24x7 power to 50

Today, large-scale pumped
lgrdm systems are the in-
thing and many companies
abe pursaling them as an ln-
frastrucrure for storage ser-
vices. Bur Henghung seems

“This knnovative techno-
L‘:ﬂ combines solar power

party protocols, Retrofits are also a
practical solution for thousands of
existing buildings in the global
South, can;gl.e savings in car-
bon diodde emissions work on two
levels — long-term climate action
for developing economies and a
verlfiable investment avenue for
the developed world,

This yeas, Indla was also approved
o join the Global Energ{BlﬁcJemy
Hub, which i5 a timely shot-in-the-
arm that will let it access the sec-
ror's International best peactices,

QUALITY CARBON CREDITS
Cruclally, this approach leads vo
quality carbon credits, One carbon
credit Is equivalent to one tonne of
avolded carbon dicxide emissions,
but it has proved difficult vo
quantify the savings from initiac-
Ives like afforestation, svoiding de-
forestation, or other narure-based
solutions that renew local carbon
slnks. Energy-efficiency retrofits
offer a much easier route and,
hence, eredits from well-designed
Inverventions ar a sweel plant or
large residential complex are likely
w ferch a higher market price.
A%'aln.(hlmamn -winas the credit
cller recelves ahigher retum on in-
wesmment (which may be shared
with the forelgn investor) and the
buyer is confident of paying for a
measure thar did lower emissions.

ALL IS NOT LOST
“That after 29 years, far from having
found an equitable solution, the
very need for the COP ls being
%ues‘tlmed is @ sobering thought.
he global South urgently needs
consistent and much greater fin-
ance, but what lictle is available re-
mains contingent on the countries
pmvmg that they deserve the funds
arall,

%Ishn]admatruntdeﬁduhat
can only be resolved if the money
srarts to flow. Thus, with time run-
ning out, market-based solutions
like carbon credits could finally
draw In elusive private investment
and the bogjam may finally be broken.

The writer [s Dirnctor, Climate Trends

Splicing solar, micro-hydropower *

e

and & 12-KW micro-hydro
unit, which can handle loads

1o illustrare that

0 - e
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0

2025

World electricity generation — 2010-35
Data from u-:lnummmal Energy Agency shows that global coal- and solar-bs

200

2k

systems are feasible too.
The syivem utillses solar nuhl.icamn af the Ministry of
energy to pumpwater froma
lower reservodr o an upper
reservolr during periods of
high solar ieeadiance, This
stoved water can then be re-
leaned rhrnupn a micro-hy-

microhydropower bene-  upto 125KVA while maintain-

firs, creating a hybeld system  Ing mhlllq,l nl2|‘} A3

that can efficlently store and m Tween
dlnpa.tch energy a8 needed,”  ARTS Hamdh 25 HL

al hed in The micro system has

RELIABILITY

will

i sl 2032, at arcwnd B,100 terawatt-haur (TWhr), Sulal
generation s expected s rva from 2,100 TWhr in 2024 £ 10,700 TWhe; wind from 2,600 ta 7,600;
coal 10,800 to 7,000; natural gas 6,700 ta 6,500, hydro 4,500 to 5,200; and nuckar 2,800 to 3,700

'[r]r_‘iqr when mlar power s
not available or when there I
high energy demand,

elec-

Uq‘u, an In-house

and Renewable Energy.

The key components of the
tem include a 40-k
mar photovaltale areay, u“#
per and lower pumped sor-
age reservolrs of 900 cubic
metre city each, a 4x10
HP sn]c:rppurny'lpjng system,

achieved an average genera-
tion conslstency of 83,6 l;ie
cent, “indicating s reliabil-
Iy in meeting the energy de-
manda of raral communities™.
The articde notes that by
harnessing sclar power and
micro-hydropower, the sys-
‘e has achleved a 92 per cent
reduction In greenhouse gas
ernissions compared with con-
ventional grid power,

Compressed biogas: Far short of the 5,000-plant mark, but getting there?

The initiative to step up production of the sustainable fuel has faced challenges such as unremunerative pricing and lack of infrastructure to move the gas

M Ramesh commissloned, and 17801
tonnes of gas was sold in 2024-25
—afar ery from 15 million tonnes,
recent press release from 'I"}!dea(lvehn faced several
A the stared 1L such
that there hus been an  Ive prldns and lack of infrastruc-
“Impressive Vear-on-vesr  ture to move the gas,
growth” in the number of com- t, according  in-
pressed blogas (CBG) plants set  dustry sources, these lssues have
up in India, “from only 19 fune-  largely been resolved and things

tlonal
curren .
‘Well, here is something thar s
not a0 impressive: In October
2018, when the government
launched the *Sustainable Al-
rernative  Towards  Affordable
Transportation’ (SATAT InI(IM
ive, It sald i almed for 5,
plants, with total ouqvu( af 15
‘million tonnes a ,&equlw]em
o 54 millkon D, or met-
ric standard cthc MELres per
day, of narural gas), by 2023-24,
While the government release
mentions 125 plants, the SATAT
portal says 77 plants have heen

ants In 2020 w125

are looking betrer, even though
the trajectory 1s not yer good
enough for the targer.

DECEFTIVE PRACTICE
Thar the CBG scheme has not
taken off a8 expected was noted,
back in December 2022, by a re-
port of the Standing Commitee
on Perroleum and Natural Gas, [t
observed that the scheme “has
not been able to encourage in-
VeSTOrs| entrepreneurs 1 estab-
lish CBG plants”,

It also ﬂagqed several hurdles
In the schieme's Implementation,
Including the multlple lerters of

-

EEDSTOCK. Compressed biogas plants are set up in rural areas for assured supply of biomass

Intent that the Ministry of Petro-
leurn and Matural Gas issued “ro
show thar targers under the
scheme will be met”. Without
minclng words, the commitres
sald it “found the practice o be

deceptive on the part of MoPNG
and oil and gas marketing com-
panies”. Moreover, when entre-
reneurs approached banks for
oans towards setting up CBOG
plants, “the banks are not ex-

tending loans for more than one
ect [o entrepreneurs with
mulriple lerters of intent”.
It also noted that “CHG plants
have a very low internal eare of
rerurn® and thar the pricing of

gas “needs to be remunerative o
the marketing companies”,

IMPROVED SCENARIO

Mohit Gupra, COO, GPS Renew-
ables, however insists that things
are looking berter, Reliance,
Adani and several other big play-
ers have announced ects,
Also, the median slze of projects
has gone up. When the SATAT
scheme was launched, it was as-
sumed that each plant’s capacity
would be 5 tonmes a day, bur most
plants are now planned for 15-20
some even 40 pd. Based on
announcements, Gupta reck-
ong that, In three years, India
could have at least sﬁplmn (ic
takes roughly €100 crore to ser
up one plant}, In terms of capa-
clty, these would be equivalent i
2,000 planes of the originally en-
visaged size, Bur that is sill far

shoit of the targeted 5,000,
A crivical lssue thar remains
unaddressed, says Gupta, whose

company has  announced it
would set up eight CBG plants in
a Joint venture with Oil India
Lxd, is the ation for inject-
Ing the gas into pipelines, Today,
you can sell the gas only within a
certain geographical limit, Since
CHOG plants are typleally setup in
rural areas, where the feedstock
blomass s available, the gas Is
produced in low-consumption
centres. To supply to high-con-
sumption centres, such as cities,
it needs to be transported by
road in cylinders, If CBG com-
panies are allowed 1o transport
‘the gas via plpeline, its reach and
business prospects would Im-
prove. The government Is sald to
‘be looking into this,

Today, CBG prices are linked
o natural gas prices (at 20 per
cent discount), The Indian Bio-
gas Assoclarion has called for a
E10-15 per kg premium to CNG,
o recognise the green creden-
tials of CHG,
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