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Modi’s work rule

Work from home can be effective only if employees know thatitis a
privilege, and not a right

HUMAN FACTOR

SHYAMAL MAJUMDAR

rime Minister Narendra Modi
P has advised his colleagues in the

Union Council of Ministers that
they should “reach office on time and
avoid working from home to set an
example for others”. The advice should-
n’t have come as a surprise to the min-

isters, as Modi is known to be a hard
task master — he had asked his col-
leagues to work 18 hours a day in his
first meeting after taking over as prime
minister in 2014.

Modi has given elaborate reasons
why he is not in favour of working from
home. He wants senior ministers to
hand-hold the new incumbents — for
ensuring faster approval on files, both
the cabinet minister and his junior col-
league should sit together to clear pro-
posals etc — this would not be possible
in a work from home situation.

Modi’s advice may sound totally out
of place in a world where virtual work-
ing is an accepted way of life and
employees value it as a way to maintain
work-life balance. One doesn’t know
how his ministers are viewing it, but
the Prime Minister might find some
backers in the corporate world. At least
two of the world’s largest companies

have moved away from it because of
the perceived negative effects. Many
managements have misgivings about
allowing work from home on a wide
scale because of the behaviour of quite
a few employees who have interpreted
it as “shirk-from-home”.

These companies give the example
of Massachusetts Institute of
Technology Professor Thomas Allen
who has showed that if people are more
than 150 feet apart, the probability that
they will communicate frequently
plummets. This shows that no amount
of Skype or dirt cheap broadband ser-
vices can compensate for the need to
meet physically.

Research also shows working from
home is not good for team cohesion
and innovation. In 2013, former Yahoo
chief executive Marissa Mayer banned
working from home, saying that in
order “to become the absolute best

place to work, communication and col-
laboration will be important, so we
need to be working side-by-side”. That
is why, she said, “it was critical that we
are all present in our offices”.

While there are enough counters to
what Mayer said, the fact is face-to-face
interaction is essential for identifying
opportunities for collaboration, inno-
vation and developing relationships
and networks.

Mayer was roundly criticised for her
decision. What seems to have rankled
everybody the most is how an ex-
Google staffer (Mayer was earlier vice-
president at Google and worked there
for over a decade) could take such bla-
tantly unfriendly employee policies.
But some of that criticism was blunted
when barely days after her policy came
to light, one of Google's top executives
said in a talk show that “magical
moments” at work could not be created
in isolation. Even Google makes sure
that as few as possible employees get
the option to telecommute as many felt
so isolated they changed their minds
about wanting to do it all the time.

IBM, a company which embraced
work for decades, cancelled its work
from home policy in 2017 when it

The infrastructure action agenda

These 10 priorities could shape a new Bharat

INFRA TALK

VINAYAK CHATTERJEE

mong the many issues to be
Atackled in the infrastructure

sector, the new government
would do well to prioritise these 10 spe-
cific initiatives:
B State assets monetisation and recy-
cling: Public expenditure will continue
its dominant position as the key driver
for infrastructure investments, and
thereby also the pump-primer of the
economy. The available fiscal head-
room for the purpose is severely con-
strained. Headroom has to be aug-
mented by releasing the moneys
locked-up in state-owned operating
utilities — both at the central and state
levels. There is demonstrated appetite
amongst  foreign  institutional
investors to invest in these long-term
annuity assets. However, the proceeds
should not be mixed up with the
Consolidated Fund of India, but ring-
fenced in a separate National Infra
Development Fund.
mReviving PPP-plug and play: Public
expenditure alone will not be able to
meet the aspirational target of X1 trillion
of infra investments by 2024 as
espoused in the BJP manifesto. Private

capital has to be welcomed back
urgently, and no better way than plug
and play. Here, a 100 per cent govern-
ment-owned SPV (special purpose
vehicle) is created which secures all
permissions, licences, and clearances
as well as undertakes land acquisition.
The SPV is then bid out to private devel-
opers. This is possibly the most appro-
priate risk-allocation format and also
gets the highest bids for the State. Over
and above this, the recommendations
of the Kelkar Committee Report on
Reviving PPP need to be acted upon.

® Nal sejal (water from tap): This is the
most dramatic promise to the aam aad-
mi in the BJP manifesto. Nal se jal seeks
to provide piped water supply to every
household in the country by 2024.
Implemented in full measure, it will
change the lives of millions of Indians
— particularly women folk. Coming as
it does, after the fast-paced implemen-
tation of the “Saubhagya” scheme (elec-
tricity connection for all households),
huge expectations have been raised. It
could even emerge as a huge electoral
booster in 2024.

® National Power Procurement and
Distribution Company: Post UDAY out-
comes, the case for a National Power
Procurement and  Distribution
Company (NPPDC) is even more com-
pelling. India needs a NPPDC as it will
not only act as an effective counter and
challenger to the drag of discoms but
also create a national price-point for
power purchases and tariffs. NPPDC
should be in a position to guarantee
regular off-take for stranded capacities,
make payments in time and overall
provide a confident anchorage towards
market-making in the fragmented
power sector.

® River linking: Former president,

Abdul Kalam, in his address to the
nation on August 14, 2002, endorsed
the vision and urged action. Besides the
solution to floods and droughts, the
idea has impactful outcomes like irri-
gation of 34 million hectares of land,
potable water for rural and urban areas,
34,000-MW hydel power generation,
inland navigation, and massive
employment generation. In 2003, the
government set up a high-powered task
force, which on September 9, 2003, sub-
mitted its report and estimated that the
cost of interlinking rivers would be
upwards of 5.6 trillion; probably,
upwards of %10 trillion by now.

® Completing bullet train by 2024:
Prime Ministers Narendra Modi and
Shinzo Abe laid the foundation stone
of the Mumbai-Ahmedabad bullet train
on September 14, 2017. India works on
the demonstration effect — think of

Delhi Metro and Delhi/Mumbai air-
ports. The timely completion of the
project will dramatically change per-
ceptions of rail travel — be it speed, ser-
vice, comfort or safety and will cascade
into demands for a new generation of
rail travel across the country.

B Implement coastal economic zones
(CEZs): This was one of the impactful
ideas propagated by Arvind Panagariya
when he was heading NITI Aayog. The
proposed CEZs are to be targeted to
labour-intensive and export-oriented
industries like clothing, footwear, elec-
tronics, light engineering, leather etc.
The Ministry of Shipping has identified
14 CEZs along the coastline under the
National Perspective Plan of the
Sagarmala programme. With a facilita-
tive regime, these could transform
India’s export competitiveness.

B UMTA (Unified Metropolitan

MUMBAI | FRIDAY 14 JUNE 2019 Business Standard

decided to “co-locate” the US market-
ing department, about 2,600 people, to
make all teams work together, “shoul-
der to shoulder”. This meant employees
who worked primarily from home
would be required to commute.

In defence of its move, IBM had said
its goal was to make the company more
agile where “the leaders have to be with
the squads and the squads have to be
in alocation”. The move had surprised
many as IBM was one of the early
adopters of remote work. As of 2009,
when remote work was still a fashion,
40 per cent of IBM’s 386,000 global
employees were working at home.

Overall, work from home obviously
has its positive sides as it cuts commut-
ing times and associated fatigue, etc.
It's nobody's case that work from home
isabad idea and everyone will now Kkill
it off. Far from it, as it leads to higher
levels of job satisfaction and is often a
small price to pay for keeping the best
talent on your payroll. But it would suc-
ceed only if everyone concerned agree
that it is a privilege, and not a right.
And if managements think that
employees are misusing the privilege,
they are well within their rights to take
that privilege away.

Transport Authority): Indian cities need
to put commuters at the centre of trans-
portation decision-making. UMTA is an
inescapable and urgent precondition.
In August 2017, the Union cabinet
cleared the new Metro Rail Policy
wherein if a city wants central assis-
tance for its metro rail projects, its state
government will have to commit to set-
ting up and operationalising UMTA.
UMTA is expected to seamlessly and
efficiently integrate various options
through the prism of last-mile connec-
tivity and payment mechanisms.

® A DFI needed for infrastructure:
The  government-owned  India
Infrastructure Finance Company Ltd
should be allowed the status of a DFI
(development finance institution) for
the sector. Commercial banks and
NBFCs have moved away from long-
term financing of projects, and alter-
native market instruments like Bonds,
InvITs, REITs and Debt Funds have still
not reached levels of full maturity. So,
private domestic financing is unavail-
able and long-term developmental
objectives are left in limbo.

® Municipal bonds: Globally, municipal
bonds are an established and major
source of funding for urban infra and
utilities. In the US, the current size of
the municipal bond market is over $3.8
trillion. Between 1997 and 2015, munic-
ipalities in India have been able to raise
only $291 million, according to a report
by Janaagraha. A conjunction of
changes is municipal accounting, rat-
ing, autonomy and civic institutions
are required to be pushed, as envisaged
in the historic 74th Amendment to the
Constitution. It is only then that
municipal bonds can be raised in sub-
stantial amounts and we can get really
smart cities.

The author is chairman, Feedback Infra

INSIGHT

Reading between the lines: The PLFS survey

ESTIMATED UNEMPLOYMENT RATES

SOUMYA KANTI GHOSH &
PULAK GHOSH

he much-awaited release of the
I Periodic Labour Force Survey
(PLFS) is a sheer delight for
researchers. However, a close look at
the data raises several questions. This
is important if India were to seriously
find a solution to take advantage of its
demographic dividend rather than nit
picking at the data.

First, the questionnaire needs to
be redrafted. We are in a new economy
where jobs and earnings are incongru-
ous. For example, the PLFS survey
(block 5.1) directly asks the question
of the status of employment of the
household as per his/her profession.
Given that employment in India
means a permanent salary every
month, if the surveyor simply asks
“are you employed”, the immediate
answer will be an emphatic “no”. But
if one had asked the same person, if
his/her income is “zero”, again the
answer will be an emphatic “no”.

Second, how does the PLFS survey
account for the clear shift in unem-
ployment age? As per the PLFS survey,
the unemployment in the age-group
15-29 years is as much as 17.8 per cent.
However, in the 15-59 age group it sig-

nificantly declines to 6 per cent (over-
all at 6.1 per cent). The critiques will
argue this is a case of serious youth
unemployment, but it’s a reflection of
changing employment pattern, with
the percentage of men/women in the
education system being very high
until the age of 23-24. Earlier, it used
to be only up to 17 years. As per PLFS,
these people are not counted in labour
force because they are still in colleges.
This could thus push up the unem-
ployment rate in the 15-29 age bracket
as a pure statistical artefact (as unem-
ployment rate is explained as a per-
centage of labour force). Interestingly,
as per the MHRD data, the total num-
ber students enrolled for graduation
and diploma (under and post-gradu-
ation) was as much as 36 million in
FY18, of which 10 million is from the
north alone. How does one account
for this shifting employment pattern?

We believe such shift in the
employment pattern will result in
very different unemployment rates
for higher age brackets.
Unfortunately, the report does not
report unemployment rates for the
30-plus age group. Nevertheless,
based on the unemployment esti-
mates and the age group wise popu-
lation shares provided, it is possible
to infer the unemployment rates for
the 30-plus age group. Our estimates
show that the estimated unemploy-
ment rates for the 30-plus group are
much lower than that of the 15-29 age
group. In fact, there are instances
where the unemployment rate turns
out to be negative. Such negative val-
ues are possibly reflecting incorrect
weights, for instance, the 15-29 age
group is considered working age, but
the entire population in this age group
may not be in the labour force, there-
by substantiating our case. If this is
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true, the weights employed in gener-
ating state and national level esti-
mates may be flawed, leading to an
overestimation of unemployment in
the 15-29 age group.

The possible imprecision in weights
could be a result of the change in the
criteria in the PLFS survey for the selec-
tion of households in the second stage
for both rural and urban areas, based
on the number of members in the
household having general education
up to secondary level (10th standard).
This brings a huge bias. By doing so,
we are assuming the first criteria of
having ajob (formal or informal) is hav-
ing secondary education. This might
be true for formal, but there is no such
criteria for informal jobs.

Such criteria are also not represen-
tative of the population if we look at
Census 2011. The percentage of peo-
ple above secondary education is 35.2
per cent in urban and is only 15.3 per

cent in rural. Given that household-
level secondary education was not
readily available from Census 2011, the
PLFS survey might have used some
proxies. Also, overall literacy rate is at
63.07 per cent, but as per PLFS, only
25 per cent is sampled from this pop-
ulation. Thus, by doing second stage
stratification dependent on secondary
education, we are making the sample
highly skewed (under sampling).
There are other issues also. For
example, the data in the report states
that the level of self-employment in
urban areas has marginally declined
between FY12 and FY18. This result is
difficult to reconcile with massive gov-
ernment efforts towards self-employ-
ment, either through MUDRA or other
government schemes and through for-
mal/vocational training (the percent-
age of persons receive such training is
constant between FY12 and FY18). How
do we then interpret the Ministry of

Skill Development data that indicates
than an average of 80 lakh persons
were skilled between FY16 and FY18?

The report also reveals that the
extent of formalisation in the econo-
my has declined between FY12 and
FY18, and that is surprising. Thus, the
results show an increasing trend of
workers without any formal job con-
tract and an increasing percentage of
regular wage/salary earners not eligi-
ble for paid leave going up.

We would like to highlight that today
the formal jobs are 2.5 crore in govern-
ment, Union, state, parastatal, 7.0 crore
from the EPFO and 1.5 crore from ESI.
Thus 11 crore is the total of people on
payroll, who get a salary every month
and are formal employees. Even if we
assume a working population of 50
crore, this implies formalisation in the
economy is around 22 per cent. This is
not bad and it makes India the third
largest payroll employee country in the
world after China and the US.

The PLFS survey is a veritable
storehouse of rich data and the NSSO
must be complimented for such a stu-
pendous effort. But such data should
not be peddled to create a misleading
narrative as this deflects us from the
actual problem confronting India
today. In fact, the protagonists should
read the classic papers by Diamond,
Mortensen and Pissarides (2010 Nobel
winners) on why unemployment
remains high even when jobs are
available (so relevant in the context of
India’s shift in unemployment age).
But this does not absolve us from cre-
ating more quality jobs that are, sadly,
scarce today.

Soumya Kanti Ghosh is group chief
economic advisor, State Bank of India;
Pulak Ghosh is professor, IIM Bangalore.
Views are personal

Bad news, good news

There are unlikely beneficiaries of the
driest summer Chennaiis facing in many
years. With little rain expected in June
and July, some schools have announced
extended holidays, while many private
ones have deployed water tankers.
Students of government schools are not
so lucky and are grappling with dry taps
and water coolers. Many IT firms have
asked their employees to work from
home as organising water has become a
challenge. While the state government
has sought 35,398 crore from the Centre,
any form of relief will likely take time.

Questioning Kamal Nath

An official statement of the Madhya
Pradesh government saying the state had
cleared six investment proposals worth
4,000 crore in a week has opened a
Pandora's box. RTl activist Ajay Dubey,
who was appointed Congress RTI cell chief
before the Assembly elections but who
resigned later, has put up a post on his
Facebook page, asking the chief minister
to furnish the details of the investment
committed to the state since his visit to
Davos in January this year. Nath took part
in the World Economic Forum summit,
where he met a number of industrialists
and, upon his return, had spoken of
mammoth investment in the pipeline. In
his post, Dubey wondered if those
investments would materialise; he also
released a letter signed by Vivek Porwal,
managing director, MP Industrial
Development Cooperation, addressed to
various departments, seeking an “update
on the progress of discussions
undertaken by them with key
industrialists” in Davos.

Time for new governors

Nine governors are set to retire in the
next three months after they complete
their five-year terms. These include the
current occupants of the Raj Bhavan in
Karnataka, Uttar Pradesh, and West
Bengal. In addition, there are vacancies
in Chhattisgarh and Mizoram while
Andhra Pradesh and Telangana have the
same governor. Some incumbents may
be re-appointed. However, there is
speculation that some senior Bharatiya
Janata Party (BJP) leaders — such as
Sushma Swaraj, Uma Bharti and Sumitra
Mahajan — could get gubernatorial
assignments. None of the three
contested the Lok Sabha election.
Swaraj's name was speculated as Andhra
governor after Union Health Minister
Harsh Vardhan congratulated her on
Twitter on the "appointment". He
deleted the tweet later. Andhra Pradesh
and Telangana Governor ES L
Narasimhan is currently the only Raj
Bhavan occupant from the UPA era.

Act in the right spirit

Former chief economic adviser Arvind
Subramanian’s revelation that India’s GDP
growth was grossly overestimated nailed the
government’s lie. According to the eminent
economist, GDP growth during 2011-12 to 2016-
17 was actually 4.5 per cent rather than the 7
per cent as flaunted by the government data. It
was a telling argument by him that the growth
numbers did not match or relate with key indi-
cators of economic growth such as electricity,
consumption, automobile sales, investment
and index of industrial production and export
earnings, among others.

Many were wondering how the growth rate
could be so high when the economy was per-
ceptibly showing signs of faltering. It is common
sense that the growth rates could not be as high
as claimed by the government when demon-
etisation and GST had debilitated economic
activities. If the claimed growth were real,
unemployment rate would not have been at an
all-time high. It is now clear that official agencies
exaggerated the growth numbers to create a
feel-good factor in the run-up to the election.

Instead of treating it as a prestige issue and
going in for a "point-by-point" rebuttal, the gov-
ernment should be open to course correction
in the country’s interest. The attempt at vali-
dating official numbers saying they were arrived
at following global standards and endorsed by
international agencies would be self-defeating.
Now that the election has been won, the gov-
ernment should have no difficulty in acknowl-
edging the incorrectness of the growth numbers
and rectifying the inflated figures. It is essential
to take policy decisions based on accurate and
reliable data and regain credibility.
Subramanian was right in saying that the future
of 14 billion people rides on getting the numbers
right. The government should take his word in
the right spirit and act accordingly.

G David Milton Maruthancode
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Tough tasks ahead

GST Council must focus on rationalising the tax system

he Goods and Services Tax (GST) Council will meet next Thursday

under a new chairperson, Finance Minister Nirmala Sitharaman. This

will be the 35th meeting of the Council and the first after the formation

of the new government at the Centre. The meeting is significant
because it will be held just about 10 days before the completion of two years of
the GST regime, which started on July 1, 2017. During this period, the new
indirect tax regime has settled down as a relatively stable tax system, even
though its many design defects and procedural glitches continue to be prob-
lematic and the overall revenue collections are still short of expectations. What
are the key tasks ahead of the GST Council and its new chairperson?

First and foremost, the healthy tradition of a consultative process, followed
in all the previous meetings of the GST Council, must be continued. In the past
33 months, since the Council’s first meeting in September 2016, decisions at
this body have been taken invariably by consensus, without the need for seeking
recourse to a voting mechanism, which the law permits. The use of the consensus
approach has enhanced the federal character of the Council and dispelled the
apprehensions of many smaller and Opposition-ruled states that the GST Council
would ride roughshod over them and ignore their concerns. The path of con-
sensus has not been without obstacles and overcoming them through consul-
tation has often been a time-consuming process. But it has also laid the strong
foundation of a federal institution that is responsible for levying taxes on goods
and services. It is important that the GST Council under a new chairperson
should continue to build on that relationship of trust.

Having done that, it will be equally important for the Council to focus on
meeting the important challenges ahead. As reported in this newspaper, a pro-
posal to introduce an electronic invoicing system will be considered at the next
meeting of the Council. This will be an improvement over the current system
and this will also plug revenue leakages. Due care must be taken to ensure that
the new system is implemented without glitches. Equally important will be to
put in place a simpler system for zero-rating of exports. At present, the proce-
dures for refunding taxes paid by exporters are cumbersome and fraught with
delays, undermining the competitiveness of India’s exporters.

Rationalisation of rates for different commodities and services should be
no less important a goal for the Council. A way out of the current multiplicity
of rates would be to agree on three broad bands, instead of the five rates at pre-
sent, along with distortions by excluding input tax credits for a few products
and services. A long-term goal should be to include petrol, diesel and aviation
turbine fuel under the GST regime. Given the current dependence of the central
and state exchequers on revenues from the oil sector, it may be necessary to
rely on the imposition of a special duty on these petroleum products over and
above the GST rates. This will help the governments maintain their revenue
flow and at the same time should allow industry to enjoy the set-off benefits on
taxes paid on such petroleum products. For the GST Council, the path ahead is
not easy, but the challenges of initiating more reforms and rationalisation of
rates must be met without delay.

Keepitsimple
Code on Wages Bill needs to be tweaked

he National Democratic Alliance (NDA) government in this term has

decided to adopt a different strategy to push its plans of converting

35-odd labour laws into four codes. It has been reported that the gov-

ernment plans to first take up the Code on Wages Bill, which was intro-
duced in the Lok Sabha in August 2017 and has been vetted by the Standing
Committee on Labour after extensive consultations with trade unions and indus-
try. There is a definite need to overhaul the current minimum wage policy. The
present law mentions 13 most vulnerable categories of employment, in which
the minimum wages are fixed by both the state governments and the Centre
and the rates vary in accordance with skill sets, sectors and location. This system
has led to over 1,700 minimum wage rates, fixed by both states and the Centre
(which can notify the minimum wage rate for railway, agriculture, mining or
central government entities). This acts as a huge compliance burden on industry
and has the potential of unleashing inspector raj. The cobweb of different wage
rates also works against the welfare of workers.

In that context, the proposed Code on Wages Bill has several good features.
The minimum wage law will be extended to all sectors, in accordance with the
proposed law, instead of 13 categories of work — a step that is expected to ensure
universal wage protection against exploitation. Under the existing system, the
Centre started notifying a uniform national floor level minimum wage from
1996, which is non-binding on states. The national floor level was last revised by
10 per cent to 176 a day in July 2017. But to date, even business-friendly states
such as Andhra Pradesh and Gujarat have fixed their minimum wage below the
national floor, making the case for a statutory floor. Other states are compliant
with the non-statutory floor. The minimum wage rate varies from 69 to I538
across states (with the lowest in Andhra Pradesh and the highest in Delhi), while
it is X321 for the industries falling in the central sphere, as of November 2018.

But here comes the tricky part — the proposed Bill empowers the Centre to
fix a statutory minimum wage, which may differ from state to state or from one
geographical area to another. It is bound to make the system complex and con-
fusing and difficult to enforce. The idea of a differentiated national minimum
wage rate was taken forward by a government-appointed committee to determine
the methodology for fixing the national minimum wage which submitted its
report in February. The committee has mooted a national minimum wage level
for five different zones. While four of these five regions were grouped using
varied socio-economic and labour market factors, the fifth group included all
North-eastern states except Assam.

But aregional-level minimum wage rate can lead to disparity among various
regions with varying economic profiles. The Centre should thus fix a single
national floor for minimum wages for all workers and let the states fix their own
rates, keeping in mind the national floor. In short, the need is to go for a simpler
structure that is easy to enforce and implement. Passing legislation on minimum
wages hurriedly may have a direct bearing on jobs and industrial relations.

ILLUSTRATION: BINAY SINHA

The uniting power

of Hindi

Indians display remarkable apathy to excesses by the state —
exceptwhen atstake istheirlanguage

guage of Pakistan is going to be Urdu and no

other language. Anyone who tries to mislead
you is merely the enemy of Pakistan. Without one
state language, no nation can remain tied up solidly
together and function. Look at the history of other
countries. Therefore, so far as the state language is
concerned, Pakistan’s language should be Urdu.”

The speaker was Pakistan’s Governor General MA
Jinnah, addressing half a million Bengalis
in Dhaka on March 28, 1948.

This was, of course, arrogance —
Jinnah was a south Bombay toff who
himself spoke English and Gujarati and
nothing else. And it was political suicide
— the Bengalis, who were a majority in
undivided Pakistan, did not accept that
their language was inferior to Urdu. The
roots of the break up of the country a
quarter century after its formation are in
this imposition of the northerner’s lan-
guage on the rest of the population.

But let me make it clear to you that the state lan-

REPLY TO ALL

The Jana Sangh and the Bharatiya Janata Party
carried the Hindi gene into politics, accompanied by
apowerful dislike for English. Deen Dayal Upadhyaya,
the Sangh’s only intellectual — he was, of course, not
particularly well read — wrote that “even at the risk
of losing access to modern scientific knowledge we
should free ourselves from the clutches of English.”

Upadhyaya felt that the southern resistance to
Hindi was born chiefly of concerns related to disad-
vantages in Central government
recruitment. This was not so at
the time when he was writing
this in the 1950s and it is not so
today. People like Upadhyaya
have no idea about why their
linguistic imposition is resisted.

For those who follow such
things, the BJP’s inability to let
go of the Hindi issue shows itself
with a boring regularity. Every
second year in recent history
there has been some mischief

The anxiousness to unite through lan-

guage and religion applies to us also. Like AAKAR PATEL

Jinnah, the Rashtriya Swayamsevak

Sangh (RSS) do not see all our languages as equal:
Only Hindi is authentic. In the time of founder
Hedgewar, the RSS concluded its daily activity with
chorus verse in Marathi. As the group expanded, the
anthem changed from Marathi to the Hindi-Sanskrit
“Namaste sada vatsale matrubhumi” (it is this prayer,
in which India is referred to as Hindubhumi, that the
chant imposed today on all of us as a test appears —
Bharat Mata ki jai).

from them on this front. In 2017,
Kannada activists blackened the
signs on their Metro in
Bengaluru, which were written in Hindi following a
Central government order which was quietly with-
drawn after the protest.

As Lenin said: “Probe with bayonets. If you
encounter mush, proceed; if you encounter steel,
withdraw.” In 2019, the steel came from a united front
of Tamilians and Malayalis leading to immediate tac-
tical surrender from the BJP.

The BJP’s house Tamilians were wheeled out to
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defend the government and the thing was made out
to be an innocent mistake but, of course, it was not.

The question to consider is this: How are some of
us able to make the government retreat where the
rest of us fail? On the issue of Hindji, there was a suc-
cessful pushback from stakeholders who were united,
and that is great.

But there are so many other things that the gov-
ernment does that are objectionable. This week marks
ayear since a group of lawyers and activists has been
in jail in the Bhima Koregaon case, nine of whom I
know personally.

They are in jail for their work and their beliefs. I
will not comment on the accusations against them
but it is worth reading the material the state has put
together, and the order written by Justice Muralidhar
of Delhi High Court.

To return to our question: Why do so many protests
against the excesses of the state result not in conces-
sions but in apathy from the state and often even jail
to the protestors?

India has possibly the weakest civil society of any
civilised democracy. Not weak because of a lack of
activism; weak despite the presence of many brave
individuals and groups. But why?

The reason is that when the few fight for the
marginalised and the weak, the many do not join
them. The southern resistance to Hindi is not a dis-
interested resistance. They have a real stake and strong
emotion invested in the matter and when faced with
this the government has fled, even if temporarily.

However, if we look all the imposition of the other
aspects of the BJP’s ideology, we do not see such civic
success. Take the indefinite jailing of four million
people we are currently carrying out over the National
Citizens Register or the blinding of over 1,000
Kashmiris including babies by India’s paramilitary.

Take the public slaughter of humans after a delib-
erate and cold anti-beef push from this government
or the capture of Adivasi land by the state and cor-
porations. Take the immunity our soldiers are gifted
for rape and murder in the Northeast and Kashmir.

What is being referred to is not confined to our
present. The massacres of Punjabis in 1984 and
Gujaratis in 2002 have still not ended in justice
because of this lack of interest from the rest of us.
Dalits marched alone to protest against the dilution
of the atrocities act which protects them.

There is no real resistance from others on behalf
of the direct stakeholders out of empathy or under-
standing. If there were, the state would crumble
and fold on the issues listed above as it has on the
matter of Hindi.

The conclusion we can draw is that Indians are
only made upset by things that directly concern us.
Even those of us who are not enthused by the excess-
es of government (and unfortunately there are many)
are perfectly comfortable to look away or justify
them in some way because we don’t unconditionally
accept the idea of the rights of all. We are rarely if
ever willing to stand up for others despite having,
at least in theory, the freedom to do so and this alone
explains why India lags the civilised nations on the
issues related to rights.

The Americans have a phrase describing this sort
of behaviour: “I got mine”.

Looking beyond the unemployment rate

Periodic Labour Force Survey (PLFS) have
finally been released. The most widely cited
statistic from this report is the unemployment rate
of 6.1 per cent. This rate is based on the usual status
approach which relates to the activity status of a per-
son during the reference period of 365 days preceding
the date of survey. Significantly, the unemployment
rate based on the current weekly status (CWS), deter-
mined on the basis of the activity status for a person
during a reference period of seven days preceding
the date of survey, is higher at 8.9 per cent. Having a
longer reference period, the usual status measures
report alarger number of employed compared to the
CWS measures. As India moves
towards reporting labour force indi-
cators at an annual and quarterly fre-
quency, it is more appropriate to
anchor the policy discourse in the
CWS measure. Being inherently
smoother, the usual status measures
are unlikely to vary much over short
time intervals and are therefore
unable to capture changes in
employment patterns caused by sea-
sonal fluctuations.
Regardless of the approach we use,

The much-awaited results of India’s first

RADHICKA KAPOOR

employment in the country. What we need is a con-
ceptual understanding of the conditions of employ-
ment and how these have evolved over time. On this
front, the report provides critical insights.

First, it reports the distribution of employment by
the status of workers. It shows that overall the share
of regular wage/salaried (RWS)workers has increased
since 2011-12, suggesting an improvement in the struc-
ture of employment. In rural areas, the share of RWS
workers has increased by 4 and 5 percentage points
for rural males and rural females, respectively.
Concomitantly, the share of self-employed has
increased marginally compared to 2011-12, while the
share of casual labour for both rural males and females
has fallen by approximately 7 and
3 percentage points, respectively.
In urban areas, the share of RWS
workers has increased by 2.3 and
9.3 percentage points for males and
females, respectively. This has been
accompanied with a decline in the
share of both self- employed and
casual labour for both urban males
and urban females.

Although the overall shift
towards RWS employment is
indeed a positive development, it

there is no denying the fact that
unemployment rates in India are
high. However, it is important not to forget that in an
economy like India, the unemployment rate by itself
is an inadequate metric to understand the changing
employment landscape. As explained eloquently in
the India Employment Report (2016), in alabour sur-
plus dualistic economy, people have to work to sur-
vive, even if the work they find is very low-productivity
and low-paying. Self-employment and casual wage
employment are dominant forms of employment as
they enable work-sharing arrangements. What this
implies is that when the number of members working
ina household increases or the number seeking casual
wage employment increases, each worker simply
works for less time than before and a large section of
the workforce is underemployed. In such a scenario,
simply having a count of the number of employed or
unemployed cannot tell us much about the state of

needs to be viewed in conjunction
with the fact that the share of RWS
workers who had no job contract is as high as 71.1
per cent, an increase from 64.7 per cent in 2011-12.
This points to the lack of security of tenure and vul-
nerable terms of employment for RWS workers.
Concomitantly, two more indicators which provide
insights into the quality of regular wage employment
are the percentage of RWS workers who are not eli-
gible for paid leave and those who are not eligible
for social security benefits. While the former has
increased from 50 per cent to 54.2 per cent, the latter
has shown a decline from 55.4 per cent to 49.6 per
cent. The increase in the share of RWS workers who
are eligible for social security benefits is an improve-
ment. However, the fact that half of RWS workers
continue to be deprived of social security benefits is
disconcerting. That the self-employed and casual
wage workers who typically have no social security

still account for 75 per cent of workers suggests that
we have a long way to go in improving the quality of
employment. In this context, it is worth examining
the viability of establishing a universal labour guar-
antee proposed by the International Labour
Organization’s Global Commission on the Future of
Work. The proposal suggests that all workers, regard-
less of their contractual arrangement or employment
status, should enjoy fundamental workers’ rights, an
“adequate living wage”, maximum limits on working
hours and protection of safety and health at work.
Such a guarantee, if duly implemented, especially
for self-employed, would be a real breakthrough in
dealing with the challenges facing the world of work.

In addition to reporting the structure of employ-
ment, the PLFS also gives the sectoral breakdown
of employment. Agriculture continues to account
for over 50 per cent of the workforce in rural areas,
while the urban workforce continues to remain
engaged in the services sector. The share of the man-
ufacturing sector in total employment has shown
no increase since 2011-12. Its share has remained
flat at roughly 22 per cent of total employment in
urban areas and 8 per cent in rural areas. The slug-
gish pace of structural transformation is indeed wor-
rying and reiterates the need for putting in place an
industrial policy, a concern increasingly being voiced
by several economists. Identifying priority indus-
tries which have the ability to generate productive
jobs and alleviating the bottlenecks that constrain
the growth of these industries are critical for making
such a policy effective.For this purpose, it is impor-
tant to use more structured methodologies to iden-
tify industries that align with the country’s endow-
ment structure and comparative advantage.

As the incumbent government begins its new
term, the findings of the PLFS need to be closely
examined and analysed. The report can provide
key insights and aid in outlining a clear path of
action in the coming years to address the labour
market challenges. The moment to act is now and
this is an opportunity the government cannot afford
to miss.

The writer is senior fellow, Indian Council for Research on
International Economic Relations

Sleepwalking with Naxals

~

BOOK REVIEW

SOURADEEP ROY

Our knowledge of Naxalites is mostly
hostage to second-hand accounts on the
movement. Alpa Shah’s book is an excep-
tion because it is a rare account drawn
from participant observation — a method
espoused by ethnographers who believe
in the importance of living in a community
tounderstand it. Ms Shah, a social anthro-
pologist who teaches at the London School
of Economics, describes how living in
Lalgaon brought her in close proximity
with Adivasi life, and subsequently with

wandering Naxalite platoons.

Her initial interaction with the
Naxalites was disappointing, she says. An
early interview with a senior leader
revealed little beyond his recounting the
official history of the movement in India.
Then she noticed a group preparing for a
ten-day trek across Bihar and Jharkhand
and asked if she could join them. They
agreed, after some hesitation. Ms Shah
was the only woman, unarmed and dis-
guised as a man, trekking for seven nights
with a Maoist platoon. As she describes
how she walked, sometimes sleepwalked,
with the Naxalites, we, the readers, march
along with her, alert and in awe as we
turn each page.

Each night is a separate chapter. Ms
Shah’s narrative is interspersed with
chapters explaining the wider back-
ground of the movement, and the per-
sonal histories of the people she meets.

Divided into seven sections, each deals
with a character type we usually
encounter in a standard narrative on the
Naxalite movement: the middle class
leader who has shed the class and caste
tags; the young, innocent Adivasi; the
violent Naxalite — Ms Shah calls them
“Frankenstein’s Monster”; and the female
Naxalite leader. These stereotypes allow
her to work through the larger questions
of declassing, de-casting and gender in
the Naxalite movement, revolutionary
violence, and the contradictions within
the movement.

Ms Shah’s strength lies in humanising
each of these types and, at the same time,
not compromising with the theoretical
questions explored in social science
research. She also draws from her experi-
ence of living with Somwari, and Adivasi
woman, in Lalgaon. She explains how
Adivasi societies are different and enjoy

more egalitarian domestic spaces than the
families of most middle class Naxalite lead-
ers. The Naxalites believe in modernity
and progress but often undermine egali-
tarian gender relations in Adivasi societies.
At the same time, she points out that
Adivasis are wary of outsiders, but the
Naxalites could establish trust with this
community through small acts of kind-
ness. Like a skilled painter, Ms Shah com-
prehensively brings out the various shades
of this complex relationship between the
Adivasis and the Naxalites.

Women, we learn, seldom remain in
the movement for more than a couple of
years. Ms Shah, however, does meet a
senior woman member of the party who
confides in her. Since men and women are
segregated, she explains how she feels left
out of decisions sometimes made by senior
male comrades in informal settings. Ms
Shah treats these small vulnerabilities with
arare sympathy in her narration.

These vulnerabilities are present
among the men as well. Gyanji takes a risk
and answers a call while the platoon is on

the move. We learn that it’s a call from his
wife who'd like him to come and meet the
family. At the end of the book, we learn
that Gyanji had, in fact, been apprehended
by the police when he came to meet his
family, and has, since then, surrendered.

Gyanji, we see, laments the fact that
excessive emphasis on armed actions
gives the Maoists cadres little time to read
and engage in other constructive action.
Ms Shah charts out several possibilities
for Gyanji’s dedication that led him to
renounce his earlier life. One such is in
tracing a lineage of personal spiritual
renunciation in India. Although Ms Shah
distinguishes the idea of personal renun-
ciation with collective transformation, this
lineage seemed a little far-fetched even
though we learn that Gyanji had, in his
youth, considered becoming a yogi. For a
materialist like Gyanji, it is unlikely that
spiritual renunciation would have had any
lasting influence in his life. We learn also
that he had thought of quitting the party
in the nineties when it was debating
whether India was a semi-feudal or a

semi-capitalist state. It is more likely that
Gyanji traces his lineage to other commu-
nist movements where these questions
are addressed. I would have liked to see
Ms Shah discuss that debate a little more.
This would have given us more perspec-
tive on how the Naxalites see history and
their role as active transformative agents
in that history.

If there’s one thing that is permanent
to history, it’s contradictions, and the
Naxalites are no exception to this rule.
The Naxalites, for instance, replace mid-
dlemen and contractors with their own
cadres, and increase remuneration for the
Adivasis workers. The risk is that the
cadres who become middlemen then run
the risk of emulating the very people they
want to overthrow.

NIGHTMARCH: A Journey Into
India's Naxal Heartlands
Alpa Shah

Sunita Aron

HarperCollins, $699, 352 pages
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NEET 2019 shows quota
becoming irrelevant

Amongst the successful reserved category candidates, 80%
cleared the general category cut-off

HIS YEAR'S NATIONAL Eligibility-cum-Entrance Test (NEET) results show

that, after a certain level, reservation is slowly becoming irrelevant. Of the

7.97 lakhwho qualified foradmission intoundergraduate medicaland den-

tal courses, nearly 65% belonged to the reserved categories (SC/ST/OBC),
while just a shade under 12% needed the relaxation in the cut-off granted to them.
This means 80% of the successful reserved category candidates beat the general cat-
egorycut-off.Even if NEETresults are not representative of performancein othercom-
petitive examswherereservation benefitsapply, theystill signal that the conventional
assumption that the bar needs to be lowered for reserved category candidates to be
able to access opportunities may need a rigorous rethink. More so, since with higher
educational attainment, the disadvantage associated with caste is blunted, as PRICE
data shows. At the same time, the results can be interpreted as a rather unequivocal
vote for merit—perhaps,given how cut-throat the competition gets at the postgradu-
ate and super-specialisation levels in medical education.

Some haveargued that the such alarge chunk of reserved category candidates clear-
ing the general category cut-off gives lie to the merit argument used to criticise the
reservation policy.While over 92,000 reserved category candidates,of a total of over 5
lakh,benefiting from the lower cut-off shows that thisisn't the case, there can belittle
doubt that campuses need to be sensitised on caste-based discrimination and exclu-
sionary behaviour. The recent suicide of Dr Payal Tadvi, a postgraduate medical stu-
dentina Maharashtra college,whoalsohappened tobean ST,brought tofore the caste-
based discrimination in medical colleges. Given how reservation's
discontents—general category students—believe that theyare robbed of opportunities
that they otherwise meritbecause of reservation,the atmospherein manyeducational
institutionsis quitevitiated. Thisresentment often manifestsin casteist taunts,includ-
ing ones on the merit (or the presumed lack of it) of the reserved category student,and
blatantly exclusionary action,aswas evident in the case of Dalit assistant professorat
IIT Kanpur who was accused of plagiarism in his PhD thesis after he complained of
caste-based discrimination; though the IIT senate recommended revocation of the
professor's PhD despite the institute's academics ethics committee saying in a report
that it didn't find anything suspect in the subject's own research work, including his
experiments, data and inferences, the IIT Board decided against revocation and has
asked foran independent committee to examine the thesis.

Building the competence of reserved category students in core subjects forvar-
ious entrance examinations could help make the existing gap in entrance exam
performance narrower,and thus,competition can ensure that thereis greaterrep-
resentation of those from underprivileged social backgrounds in educational insti-
tutions.While competence in the core subject(s) is likely the biggest factor behind
candidates qualifying a competitive exam, many experts recommend stepping up
training of reserved category candidates in English/Hindi, since they believe that
the medium allowed for answering the question paper(s) also makes a significant
difference—students from schools where the medium of instruction is a regional
language are likely to be hobbled by the requirement to read, process and answer
the questions in English/Hindi.

Welcome move on Aadhaar

eKYC for banks/mobiles good, now do this for fintechs as well

HE POTENTIAL OFFERED by Aadhaar to cut theft in delivery of govern-

ment services like rations and subsidised LPG cylinders was always obvi-

ous—so far,the government has transferred X7.4 lakh croreand made sav-

ings of 1.4 lakh crore through this—and that is why, despite the
opposition from various activists who argued this would create a surveillance state
and was a breach of privacy, the Supreme Court upheld the validity of the Aadhaar
Act.Oddly though,given the SC dismissed the fears of Aadhaarleading to the creation
of a surveillance state, it chose to read down Section 57 of the Aadhaar Act that
allowed it to be used as a KYC for any purpose.In the event,Aadhaar authentication
was to be used only for availing government subsidies, but it couldn’t be used for
compulsorily linking with bank accounts or as a KYC for getting a mobile phone.
Though the SC said that the Aadhaar database was safe, for some reason, it said pri-
vate sector firms were not allowed to access it.

Immediately, this raised the cost of doing business quite dramatically for banks,
telcos and fintechs.A telco, for instance, could no longer do an Aadhaar-based eKYC,
butwould have to do a physical verification; ditto fora fintech and,as a result,alot of
business possibilities got ruled out. With eKYC, for example, it may have made busi-
ness sense foramutual fund to sell unitsworth even ¥100; but if physical verification
needed to be done, the business was clearly unviable. UIDAI,which is in charge of the
Aadhaar programme, toits credit,came up with some interesting solutions.Avirtual
IDwas offered to mask even the Aadhaar number—thiswas arandom numberthata
user could generate using the Aadhaar app or on the website—and even offline solu-
tionswere offered.A customer could give abank/telco her Aadhaarslip thathada QR
code printed on it and the bank/telco could read this using a card reader; the name,
age,address and photograph of the person will show on the screen.

The government has nowapproved an amendment to the Aadhaar Bill that allows
voluntary use of Aadhaar for banks and mobile phones,and necessary changes will be
made to the Telegraph Act as well as the Prevention of Money Laundering Act. This
means that,while banks and telcoswill have to offer customers a non-Aadhaar solution
aswell,beingallowed to use Aadhaarwill drive down customeracquisition costs.While
fintechs can continue to use the offline solutions offered earlier, it would help if the
government made online verification possible here aswell on a voluntary basis.

AbandoningREASON

Bihar's new law to punish children for abandoning elderly
parents will not work, exacerbate problem

HE BIHAR GOVERNMENT passing a legislation that makes the abandon-
ment of parents punishable with a non-bailable jail term would seem a
strong step forward in the state's attempt to protect its significant ageing
population—over 7.4% of the population is over 60years of age.Yet,not only
doesit smack of moral policingand cultural conservatism,itlooks downrightimprac-
ticable.The newlawdoes not offerany clarityregarding itsimplementation,and,inits
attempt to do the impossible by legislating affection, it fails to account for the emo-
tional, mental and, sometimes, even physical abuse—of which parents and children
may equallybe perpetrators and victims—rampant in homes. Further, the decision to
makethisanon-bailable offence seemslike an overkill in light of the pre-existing Main-
tenance and Welfare of Parents and Senior Citizens Act, 2007, under which chil-
dren/legal heirsare obliged to ensure thewell-being of their parents/immediate elderly
relatives through monthly financial support,a National Policy for Older People, 1999,
adraft National Policy on Senior Citizens,and Bihar’s own Old Age Pension Scheme.
While Bihar government’s methods are misguided, the problem remains real—
abandonment of aged parents/relatives is both a humanitarian and a financial cri-
sisforthesstate.Its solution,however,lies in garnering support from groupswhose
traditional role has been to extend social support—temples/religious communi-
ties.As central a part of Indian culture as the joint family, temples,with theirabun-
dance of funds, are uniquely positioned to take up the mantle of catering to the
needs of the ageing sections of society in light of the growing nuclearisation of
families and, for many, severe economic constraints. Howis punishing a poor daily-
wage earner for failing to take care of his parents going to solve the problem?
Indeed, it is going to push other dependents into destitution. The Bihar govern-
mentwill dowell to understand that punitive action forabandonment is not going
tosolve the problem;indeed, it may exacerbate both destitution,and elderlyabuse
if the family becomes vindictive towards elderly members.

: Upinion

GROWTH NUMBERS

EVEN THOUGH THE MCA BASED SYSTEM IS NOT PERFECT, IT IS STILL SUPERIOR TO
THE ONE BASED ON THE ANNUAL SURVEY OF INDUSTRIES, MANY EXPERTS AGREE

A few
dead horses

E OWE A LOT to
Rene Descartes,
notjustthe clichéd
quote, translatedin
English as “I think,
therefore I am.” Arvind Subramanian,
the former Chief Economic Adviser
(CEA), has just (June 2019) authored a

DEBROY

Chairman of the Economic Advisory Council to
the PM. Views are personal

paper all of us should read and discuss.
Itistitled,“India’s GDP Mis-estimation:
Likelihood, Magnitudes, Mechanisms,
and Implications”.It is a CID (Centre for
International Development) Working
Paper.Aworking paper means it is work
inprogress.In fairness toArvind,he does
say, “This paper should be seen as the
beginning of aresearch agendafocusing
on India’s National Income Accounts
estimates.” However, having thrown in
that caveat in the main body of the
paper, he makes the conclusions robust
and subject to “caveat emptor”. Afterall,
how many people read the main body?
They read the abstract and the conclu-
sions. That’s where the headlines are.
Hence, “A variety of evidence suggests
that the methodology changes intro-
duced forthe post-2011 GDPestimates
led to an over-estimation of GDP
growth.”Who said real annual average
GDP growth between 2011-12 and
2016-17was 7%? It was 4.5%.1veered
away from Descartes. The paper begins
with a paraphrasing of the clichéd
Descartes quote.“A Descartes of today’s
data-addled era might well say, “As we
measure,sowe are.””

That clichéd quote is from the semi-
autobiographical “Discourse on the
Method”.Imyself preferadifferent quote
from the same text, less hackneyed.
“Resolving to seek no knowledge other
than that of which could be found in
myself or else in the great book of the
world, I spent the rest of my youth trav-
eling, visiting courts and armies, mixing
with people of diverse temperaments
and ranks, gathering various experi-
ences, testing myself in the situations
which fortune offered me, and at all
timesreflecting upon whatever came my
way so as to derive some profit from it”
But let’s get back to the working paper.
Why 2011-12? Let’s quote Arvind Sub-
ramanian on this first.“In India,method-
ological changeswereintroduced as part
of the periodicbaserevisionstoestimat-
ing the National Income Accounts (NIA)
by using the Ministry of Corporate
Affairs’ (MCA) financial accounts for

hundreds of thousands of companies.
This effort was desirable in principle,
both to expand the data that went into
the NIAestimatesand to move from pre-
dominantly volume-based estimates of
gross value added (GVA) to value-based
estimates that potentiallybettercapture
the quality and technology changes of a
modern, dynamic economy...The
change in GDPestimation methodology
was initiated by—and most of the tech-
nical work done under—the UPA-2 gov-
ernment,as part of the changes thatrou-
tinely occur with base revisions to GDP
estimates. They were completed by the
statisticians and technocrats in late
2014,afewmonthsafterthe NDA-2 gov-
ernment came into power.”

Nothing wrong with this state-
ment, except the 2015 shift was more
than routine. Base changes are routine
and have been done in 1967, 1978,
1988,1999,2006,2010 and January
2015.WhathappenedinJanuary 2015
was more thanabaseyear change from
2004-05 to 2011-12. There was a
switch from GDP at factor cost to GVA,
with GDPat market prices nowderived
from GVA.In June 2015, there was a
long methodological note by Ministry
of Statistics and Programme Imple-
mentation (MOSPI) explaining what
had been done and why. I don’t think
anyone has complained about change
in the base year.I don’t think anyone
has complained about implementing
recommendations of the 2008 system
of national accounts (SNA) either,
which brings India, to the extent possi-
ble, in conformity with international
practice. January 2015 became more
than routine because of something
else. Let me quote from the method-
ological note.“In the new series, com-
prehensive coverage of Corporate Sec-
tor has been ensured in mining,
manufacturing and services by incor-
poration of annual accounts of compa-
nies as filed with the Ministry of Cor-
porate Affairs (MCA) under their

Wouldn't it be lovely...

On balance, the model produces significant
savings in cost with contained risk;
importantly, it can also enable companies to
increase their tenor of risk identification

...l[FYOU KNEW exactlywhen the I was
goingto fall sharply? Or,atleast,whenit
was going to fall more than the forward
premiums? Then, as an importer you
would have a very easy life—you would
know exactly when to hedge at incep-
tion and when to stay unhedged (and,
perhaps, go to the beach).Indeed, if you
had such a magic wand you might also
start identifying risk more in line with
yourbusiness model that simplyona 3-
month basis, which many companies
do because they feel that the further
premiumsare too high.While thereare,
indeed,companies,who import mostly
commodities,whose business contracts
call for 3-month risk identification,
most companies actually have business
contracts, or certainly import visibility
that is much longer—to 6 months or
even more.

We continue to work at finding this
elusive model—turninglead togold,ina
sense—and we have recently come up
withamodel that,in ourestimation, per-
forms very well. It provides a binary on-
off signal that enables you to enjoy
strength half oralittle more than half of
thetime,whileexitingatasmall costthe
rest of the time. And so, even though
therewill be several occasions whenyou
pay more than Day 1, the overall impact
is strongly positive, generating cost sav-
ings of 3-4.5% pa. The accompanied
graphic shows the starting point of the
model. As is clear, over tenors of both 6
months and 3 months, the average
decline in spot X is lower than the pre-
vailing premium, which suggests that
staying unhedged on imports would be

live with these numbers.

Digging deeperinto theaverages,we
found that ona 6-monthbasis, the X fell
less than the premium (including appre-
ciating significantly many times) as
oftenas 58% of the time; ona 3-month
basis, the number was 56%. Now, if we
did have the magic wand, our portfolio
value would (on average) have been
0.549% better than Day 1 spot for 6-
month exposures, and 0.66% for 3-
month exposures.Thus,as compared to
hedging on Day 1, our performance
would haveresulted in savings of 2.54%
[0.54% + 2.00% forward premium]—
for 6-month exposures, this translates
to 5.08% pasaving of funding costs.For
3-month exposures, the savings would
have been 1.68% [0.66% + 1.029% for-
ward premium], or 6.72% pa. Both are
quite fantastic. Of course, this is based
onmagic.Ourmodel doesn't quite get to
such extraordinarylevels,butithasbeen
able to capture between 45% and 85%
of these magic savings. The accompa-
nied graphic shows how it worked for
three clients.

The wide variation in results was
because each client had different specific
exposure dates over different periods;
nonetheless, these are excellent savings.

Change in spot between 2015 and 2019

e-governance initiative, MCA-21.
Accounts of about 5 lakh companies
have been analysed and incorporated
for the years 2011-12 and 2012-13,
while the number of common compa-
nies (companies forwhichaccountsare
available for the year 2012-13) is
around 3 lakh fortheyear 2013-14.
Lest we forget, there was an Advi-
sory Committee on national accounts
statistics, chaired by K
Sundaram. This had five
sub-committees—unor-
ganised manufacturing
and services, chaired by K
Sundaram; agriculture
and allied sectors,chaired

C2 ON JAMMU & KASHMIR

Governor of J&K, Satya Pal Malik

People of J&K were never told the truth by the
leadership. Political parties exploited the people in
the name of autonomy, azaadi(freedom) etc. Neither
autonomy nor azaadi is possible

dieswaters.Let’s takeissuesin bitsand
pieces. Notice that work towards the
January 2015 switch had been started
in 2008 and perhaps “all”, not just
“most” of the technical work had been
done before the May 2014 election
results.This dead horse needs tobelaid
to rest, since it doesn’t stay dead, but
keeps getting up.

The working paper mentions the
National Statistical Commission (NSC).
The seeds of NSC were sown by the C.
Rangarajan Commission in September
2001. Many people may have forgotten
what this report said. “The credibility of
NAS (national account statistics) has
been often questioned by users in the
1990sbecause of thelarge differences (in
absolute magnitude as well as in terms
of growth rates) in sectoral or aggregate
estimates in different
stages of revisions arising

What happened in  from delays or major revi-
January 2015 was
more than a base
year change from

sions undertaken by the
source agencies....How-
ever,forthe compilation of
NAS, information avail-

by S Mahendra Dev; pri- 2004-05 to 2011-12. ablefromtheASIhastobe
vate corporate sector, There was a switch UPdatedkeepinginview

chaired by BN Goldar;
national accounts,
chaired by AC Kul-
shreshtha; and private
final consumption
expenditure,chaired by AKAdhikari.In
this age of mass media and social
media, everyone is an expert on every-
thing.In spite of having been trained as
an economist and despite having stud-
ied nationalincome accounting,I don’t
regard myself as an expert on the sub-
ject. Towards the end of his paper,
Arvind Subramanian writes, “If statis-
tics are sacred enough to require insu-
lation from political pressures,theyare
perhapsalsotooimportant tobeleft to
the statisticians alone.” Perhaps, each
to his own. So far as I am concerned,
each of the gentlemen named (there is
no lady) knows more about the indi-
cated subject than I do. They recom-
mended the switch, including use of
MCA-21. Just so we are clear, this is
about GDP/GVA in nominal terms. It is
not about GDP deflators and deriving
real GDP, and its growth, from the
nominal.Itis not about the back-series,
it is not about employment numbers.
The working paper does tend to bung
everything in. However, that just mud-

MECKLAI

CEO, Mecklai Financial. Views are personal

The model is designed to set a stop loss
based on the tenor at the start of the
exposure; this number is empirically
determined based on ongoing research.
The forward rate is monitored and after
30 days, the stop loss is adjusted down-
wardsbased on the then—forward rate—
again, toalevel empirically determined.
This continues, the stop loss coming
downevery 30days.Ifthelaststoplossis
not hit, you pay at spot. Thus, you either
hedge at the stop loss or pay at spot.
Thedownsideisthatthe stoploss gets
hit a large number of times—recall, the
spot fell by less than the premium 58%
of the time, which means it fell by more
than the premium 42% of the time—so,
youdo end up paying more than the Day
1 forward quite often.Thelosses are con-
tained by the stoploss—theworst casein
the above analyses was an increase of
nearly 3% from Day1; albeit, the gains
aresubstantial—thebest gainwe saywas
9.9% better than Day 1 reflecting a sig-
nificant negative cost of funding.
Onbalance, the model produces sig-
nificant savings in cost with contained
risk; importantly,it can also enable com-
panies to increase their tenor of risk
identification, which would lower the
overall risk on their business plan.

Over 3 months Over 6 months

Average decline

0.68% 1.57%

from GDP at factor
cost to GVA

profitable on average. Of course, the risk
would be huge—the worst 6-month Client B Apr '16- Jun '19 114

declinewas >13% and at 3 months, the
worst decline was ~8.5%. Nobody could

Worst decline 8.47% 13.79%
Highest appreciation 5.98% 7.00%
Today's forward premium (absolute) 1.02% 2.00%
ClientA  Apr'17-Jun'18 184 2.18% 4.32% 85 36%

1.00% 3.20% 48 27%
ClientC  Apr'18-Jul '19 102 0.88% 3.15% 48 52%

the non-response fac-
tor...The information on
non-responding units can
besaidtobeanareaofdata
gap for the registered
manufacturing sector as it is not known
whetherthe non-responding unitswere
functioning normally or were closed.”
Was the earlier system, based largely on
ASI (Annual Survey of Industries) for
manufacturing (registered and unregis-
tered), perfect? No, it wasn’t.Is the MCA-
based system perfect? No,itisn’t. Despite
problems with MCA, is the MCA-based
system superior to the ASI-based one?
The consensus (I didn’t use the word
unanimity) among experts seems to be
that it is.What do MCA-based problems
do to GDP measurement and growth?
The working paper says, “Recently,
Pramit Bhattacharya (2019) docu-
mented problems in the MCA data used
inthe construction of the GDPestimates
under the new methodology. Serious as
these are, it has not been clear if these
problems lead to systematic mis-esti-
mation of GDP levels and/or growth
rates, as Pronab Sen, the former Chair-
man of the National Statistical Commis-
sion has argued.” Another dead horse
thrashing around.

LETTERS TO

THE EDITOR

Clarification

This is in reference to the report,
‘Ansal-IL&FS link: Mystery loss of
post-date cheques.'

The Ansal Group in its response,
which came after the report had
been sent to the press in Financial
Express, said "No PDC was issued
by Ansal Group to secure the NCDs
of Rs 200 crore issued and allotted
by Ansal Hi Tech Townships
Limited." Adding that out of Rs 200
crore, "outstanding amount of
NCDs is approximately Rs 180
crore," the spokesperson said: "“For
outstanding
amount...negotiation/settlement
are at advanced stage and Ansal
Group is hopeful that the same will
lbe materialised soon."

But records accessed by The Indian
Express show otherwise.

In fact, in 2017-18, in an e-mail to
PenBrook Capital, Vistra ITCL
accepted that it had lost the Ansal
PDCs. "We are carrying out a
thorough check at our Delhi office
for locating the three PDCs of Ansal
Hi-tech...Since the transaction was
handled by ex-employees on your
side and our side, it is taking time,"
said Vistra ITCL in its email to
PenBrook.

Inclusive Banking

Apropos news item on bank fraud
(13 June), it is necessary to focus on
the senior citizens in India, and use
Al to assess what kind operational
frauds are being perpetrated on
these vulnerable segments.
Sarpanches of all villages could be
added in whatsapp group of banks'
managers in the particular area and
financial literacy tips and videos
could be shared on how to take
caution while banking.

—NK Bakshi, Vadodara
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Bringing back

complex
derivatives

Having a big domestic market for derivatives furthers
the goal of an international financial hub. Liquidity
brings more liquidity. With some significant amounts
of rupee-based derivatives trading at international
non-deliverable venues, we could certainly do with a

HERE HAVE BEEN MEDIA

reports about possible liberal-

isation in the OTC currency

derivative market. The refer-

enceistostructured products
and complex derivatives. After the 2008
crisis,such derivatives had been banished
from domestic markets.

The entire derivative market rests on
end-users, i.e., businesses/corporates.
The remainder of the market exists to
either serve them (dealers) or exploit
opportunities created by them (arbi-
trageurs and speculators).

Businesses face currency exposures,
to bring down which risk, they employ
derivatives as a hedging tool. Among
derivative types, plain vanilla derivatives
might suffice for almost all scenarios, as
long as the end-user is prepared to pay
related costs, i.e., option premium cost,
or lost opportunity cost, in case of for-
wards. But every corporate has to deal
withits own set of requirements—defin-
inghowmuchriskitwants to carryinan
asset, what controls it should deployj, its
budget for risk control versus its loss
absorption capacity, etc. Therefore, no
single derivative type might suit every

larger market here

businessand everyrequirement,justasa
single pre-determined strategy would
not serve every military situation. Busi-
nesses also employ strategy-based deriv-
atives—a combination of vanilla deriva-
tive contracts that offer customisation in
costs and extent of risk reduction. For
instance, management of some specific
exposures may do better with instru-
ments such as barrier options. This kind
of option isa complex derivative by cate-
gory; using it for another category of
exposure, to which it is unsuited, would
yield undesirable results. Here lies the
problem—as one steps into ‘sophistica-
tion’ or use of complexity, the line
between what is useful and what is risky
can get fuzzy.

In the years leading to the 2008 cri-
sis, businesses in India had entered into
vanilla and complex derivatives. Corpo-
rations ran up large losses when
exchange rates moved sharply in the
wake of the ‘sub-prime’ crisis. Several cor-
porates experienced large losses in deriv-
atives, culminating in complex deriva-
tives being blamed for their plight.

In this period, perhaps not all deriva-
tive contracts used by corporations were

aimed at risk reduction. Had that been
the case,thenlosses on derivatives would
have been matched,atleastin some mea-
sure, by gains on underlying exposure.
Corporations need tobe mindful not only
of the instruments they use but also of
the strategies they apply. After all, many
losses from this period involved vanilla
derivatives. If not used well, vanillas lose
money, too, as many players in the F&O
segments of exchanges would know.

The corporate losses of 2008 also
bruised derivative dealers, bringing
down their appetite for this business. A
client’s market risk on derivatives con-
verts itself into credit risk for the dealer,
who is exposed to the risk of corporate
counterparty being unable to pay up.
Thus,dealers need to be mindful of coun-
terparty credit risk in derivatives.

The good news is that on the corpo-
rate governance front, the environment
todayis more conducive than everbefore.
Prescribed norms exist for business’
management of risks. At a median level,
disclosure practices on risks

ILLUSTRATION: ROHNIT PHORE

to come from within. It is here that most
of the action can be expected. SEBI has
mandated the top 500 listed corporates
to constitute Risk Management Com-
mittees to manage their risks in a more
structured manner. A structured
approach at the top, to deal with identi-
fication of risk,its measurement, mitiga-
tion and organisation, would be the best
bet for preventing derivative misuseand
avoiding accidents, and would equip
companies to navigate the open waters
of financial markets. After all, many
Indian companies, through offices and
subsidiaries, already operate in markets
of developed countries where derivative

varieties are available freely.
Foradealer,despiteall efforts to make
the assessment of the appropriateness of
a derivative transaction for a given cus-
tomer objective, thereal fitment can only
be assessed by a skilled and experienced
dealing staff. This, too, requires a struc-
tured approach to understanding a
potential client’s business. Lastly, only
those dealers that have

and derivativeshave sShown pu———— developed their own capa-

improvement. Interna-
tionalaccounting normson
derivative instrumentsand
their underlying risk expo-
sures have been adopted.
The regulator is likely to

No single
derivative type
might suit every

business and every evenues sustainably. This

bilities to value, price and
structure the derivatives
being sold to the end-user,
would be able to offer value
to customers and generate

insist on bilateral margin-  requirement, just  argument also extends to

ing of derivative contracts as a single pre- the so-called ‘back-to-back’

for large firms at some . deals.For example,if Xwere
determined

pointintime,soonerrather

a dealer and was about to

than later, requiring firms ~ Strategy would not el a derivative product,
to take greater control of serve every military purchased from a

their derivatives activity
and deepen skill levels.

situation

large/expert dealer, to its
end-user client, X can sense

Together, these develop- m— its suitability for the client

ments provide a better
chance to prevent future accidents.

On the dealer side, the issue of coun-
terparty creditriskisbeing taken head-on
globally. Vanilla derivatives in OTC mar-
kets have been moved to central clearing
in many countries. While non-vanilla
derivatives are harder to standardise and
dealers must manage the risks them-
selves, the central bankers’body, Bank for
International Settlements (BIS), has sug-
gested a standard for managing counter-
party credit risk through the mechanism
of bilateral margining between dealerand
client,whichis expected tobe operational
in India sometime soon.

That should be the single biggest step
forward. Dealers that would manage
counterparty credit risk through
dynamic risk-based models of potential
future exposure (PFE), should be in the
best position to deal in derivatives. In
managing client derivative exposures, it
must be kept in mind that claims on
derivatives need not be the same as an
outstanding debt.

Forend-users, the biggest change has

OCIAL SCIENTISTS AND polit-

ical commentators, plying their

trade in the era of caste-driven

politics of the 1990s,commonly

hold that Mayawati is the sole
and principal representative of the Dalit
political identity; she ushered caste and
identity politics to the centre stage of main-
stream political narrative. Whenever
Mayawati’s politicshasbeenanalysed, it has
been assumed that she comes with a voter
base comprising of all the sub-castes and
categorieswithin the Scheduled Castes (SC).
This continued until early 2008.In a media
interactionin 2006,onbeingaskedwhoher
successorin the partywill be,sheannounced
that aJatav SCwould succeed herwhenever
shedecided tostepdown.Thiswasaninflec-
tion point,afterwhich non-JatavSCs gradu-
allydrifted away from voting only for BSPto
also choosing national parties. Mayawati,
however, still had the votes of Jatav SCs, a
communitytowhich she,too,belongs.Yet,a
new trend—the division of Jatav SC votes,
and their movement towards Narendra
Modi’s BJP— began to emerge in 2014, and
has consolidated furtherin 2019.

We look at vote shares and the recent
resultsinindicator seats in Uttar Pradesh to
provide reasonable evidence for this
unprecedented trend. Apart from the fol-
lowing case studies, it must be noted the
Mahagathbandhan fell short of the com-
bined SP-BSP vote share of 2014 in more

The drift of Jatav
SC away from BSP

Its failure to win in Jatav SC-

dominated constituencies proves that

BSP no longer holds SC votes

than 50 seats.

Fatehpur SikriinAgrahas,onanaverage,
18% Jatav SCs.While in 2009, BSP’s Seema
Upadhyay polled 30% of the vote share,she
polled only 26% in 2014, resulting in BJP
winning the seatwithamargin of 1.781akh
votes.In 2019, itwaswidelybelieved that the
SP-BSP Gathbandhan on this seatwould poll
489% of thevote share,as perthe 2014 stan-
dard, defeating the BJP. However, SP-BSP
togetherpolled 16%,while BJPincreased its
vote share to 64%, an impossible feat in a
Jatav SC-dominated constituency, unless
BSPsufferedamajorJatavvote depreciation.
BSPhad won this seatin 2007.

Agra,in Western UP, is a Lok Sabha con-

BHANDARI

Founder, Jan Ki Baat

stituency with 229% Jatav SCs.In 2009, BSP
gathered a vote share of 30%,in 2014 26%
individuallyandin 2019 38%alongwith SP.
The SPhad polled it’s historical low of 13%
in 2014.BJPon the other hand increased its
vote share from 549% in 2014 to 56% in
2019.This constituency also has 5% Mus-
lims,and Khushwaha which majorly prefer
Gathbandhanin this constituency.A38%to
39%votetothe Gathbandhanin 2019 indi-
cates an incomplete transfer of 229% Jatav
votesto BSP.(SP-13% historical lowest + 5%
Muslims Kushwaha +18% Jatav +2% Oth-
ers = 38% Gathbandhan vote—signaling a
division of 22%to 27%JatavSCvote to BJP).
Even our ground reports pointed at welfare

ELECTIONS 2019

and the risks involved
(including counterparty credit risk) only
if X canvalue the deal,understand it from
inside and structure it by oneself, if such
need arose.

At a larger level, having a big domes-
tic market for derivatives furthers the
goal of an international financial hub.
Liquidity brings more liquidity. With
some significant amounts of rupee-
based derivatives trading at interna-
tional non-deliverable venues, we could
certainly do with a larger market here,
attracting more instruments and partic-
ipants. At some level, however, the
increasing sophistication, and risk-cen-
tric skills and programmes at corporates
and banks would also require matching
augmentation at the regulatory end.

There has rarely been a balanced
debate around the use of derivatives.
Derivatives are darlings when things are
good, but turn into villains when things
gowrong; inreality,they should be treated
asneither.Derivatives are just a tool, per-
haps no different from an axe or match-
stick—it is up tous howwe use it.
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@® RESOURCE EFFICIENCY

Work on a
circular economy

KHOSLA

Chairman, Development Alternatives Group

Resource overuse has now put us on the
brink of collapse in many sectors

NDIA'S DEVELOPMENT trajectoryhasto meet the twin

objectives of (1) ‘Prosperity for All; (2)‘Within Planetary

Boundaries’ National strategies for economic develop-

mentand growth must, therefore,ensure that building

financialand human capital does not stress our natural
capital; rather, it must regenerate it. A national policy frame-
work that guides the sustainable management of our natural
resources and ecosystem services is critical to secure India’s
future. The draft National Policy on Resource Efficiency for
India being formulated by the government is a necessary first
stepin this direction.

For centuries, our development and economic prosperity
hasdepended onincreasing production of goods and services.
This hasled to ever-growing consumption of natural resources,
leading to their depletion. The result is a severe threat to
nature’s capacitytoyield,letalone regenerate, the resourceswe
need. Furthermore, rapid resource exploitation is the single
greatest cause of accelerating climate change, biodiversityloss
and desertification, not to mention the clouds of toxic pollu-
tion and mountains of non-processable wastes that we pro-
duce. Today, all of us depend more than ever on natural
resources. Access to land and fresh water is as crucial to the
small-scale farmer, for drinking and irrigation, as it is to the
daily needs of her compatriot in a distant city. Industrialists
need uninterrupted supply of metal alloys to make engineer-
ing products; and citizens need energy resources for lighting,
mobilityand numerous otherrequirements of modern living.

Globally, resource use over the past century has grown
faster than the economy; and the economy grows faster than
the population. By 2050, we can expect to have around four
billion middle-class consumers, most of them urban dwellers
creating huge demand for resources and generating large
amounts of waste and pollution. While technological
improvementsin extracting, processingand transporting nat-
ural resources ensured low trading prices for most of last cen-
tury,stocks of the free resources provided by naturewere more
intensively utilised. But such overuse of nature’sendowment
is no longer possible. Over the last decade, prices of traded
resources have started to rise,as more and more resources
appear to be scarce. FAO estimates that 60% of the world’s
fisheries are in a state of collapse.In India, widely used mate-
rials such as topsoil and sand, both crucial for making build-
ing materials,are nolongeravailable in many markets. More-
over, extraction, processing, transportation and use of
resourcesis highly energy-consuming,and a major contribu-
tor to carbon emissions and climate change. Clearly, in the
domain of resources,we must nowlearn to do more with less.
This means raising the efficiency of our production systems,
following the essential Rs—reuse, repair, recycle, refurbish, re-
manufacture, etc—and implementing the lessons of circular
economy. Today, fewer than 1% of the special metals consti-
tuting our mobile phones, computers, windmills and solar
devices are recycled. All over the world, landfills, rivers, and
even oceansare burgeoningwith discarded materialsand food
wastes which, through better management, could have
improved lives and livelihoods.

Much of the knowledge and technology to make substan-
tial improvements in resource utilisation and productivity
already exists. It is estimated that using currently available
technologies, this sector could contribute several trillion dollars
to the global economy.

Technologyinnovation is,of course,important; behavioural
change in consumers and major productive sectors is even
more crucial. Butall these changes need supportive policy envi-
ronments.The draft National Policy on Resource Efficiencyfor
India aims to address key aspects of decoupling economic
development from environmental impactand resource stress.

The policy requires full assessment of all measures pro-
posed to improve efficiency, to ensure that their social and
environmental impacts are also net positive. Furthermore,
the policy must focus on critical resources and sectors essen-
tial formaintaining resource security, strengthening India’s
competitiveness, and ensuring basic needs and economic
opportunities for current and future generations. Inputs to
it, through the forthcoming phase of public consultation,
must lead to it formalising systemic approaches such as
adoption of circular economy practices, promoting sustain-
able consumption patterns and production systems, and
supporting innovation in technology, economic instru-
ments and financing mechanisms.

benefits for Jatav SCs’ division— “Mayawati
ne humein kya diya hai?”

Basti is a seat in Ayodhya region which
wasaBSPbasein 2009.BSPhad avote share
of 34%,SP 21%,BJP 15% and INC 12%.In
2014, BJP increased its vote share to 34%,
BSP decreased to 27%, SP increased by 9%
and INC was reduced to 2%.BJP continued
its forward marchin 2019 with avote share
of 45% (11% increment since 2014),
whereas SP-BSP combined could only poll
419%, which is 16% less than the simple
addition of their 2014 vote shares. Since INC
increased its vote shares to 8% in 2019, a
transfer of INC votes to either BJP or Gath-
bandhan could nothappen.Inthisscenario,

Basti, having 18% Jatav SCs and 12-149%
Kurmis, could have only been won by the
Gathbandhanifall Jatavvotes transferred to
BSP.BSP has a base vote of around 3% Kur-
mis (assuming the rest of the Kurmis gowith
BJP,and acandidate fighting from the same
constituency has 3% pull) and 12% Mus-
lims, while SP’s lowest vote in this con-
stituency hasbeen 21%.For the Gathband-
han to get 41% combined vote share, the
best-case scenario is of 4-6%o Jatav SC vote
goingtoit.Eveninthisscenario, thereisover
50%b Jatav SC drift from BSPtowards BJP.
Our ground report was full of testi-
monies of Jatav SCs, especially women,
claiming that “Mayawatine humeinkyadiya

hai, Modine hume chullah diya hai” . Ujjawala
and Awas were big differentiators in this
region. Kaushambi (Allahabad region) has
25%b Jatav SCs and 37% Scs,and was con-
sidered a bastion of SP pre-2014. When
Mayawati was the CM in 2009, BSP polled
349p and SP 44%0.In 2014, BSP’s vote share
fell by 12%,while SP’s decreased by 13%.
Ifweadd thebasevote of 2014,the Gath-
bandhan should have polled 54% in 2019,
against the 35% it actually polled. In this
seat,apart from RajaBhaiya’s Jansatta Party
cuting 16% base vote of SP(Raja Bhaiyaleft
Samajwadi Party after 2014 due to differ-
ences with Akhilesh Yadav and formed his
own party), the BSP was unsuccessful in
transferring the 25% Jatav SC vote to SP.
Apart from large portions of non-Jatav SC,
many Jatav SCs also chose BJP as their first
preference over SP, considering the direct
welfare benefits experienced under the
Modi government. Due to BSP’s inability to
transferits votes to SP,BJPwon the seat.
Apart from the constituencies where
Jatav SCs chose BJP over the Gathbandhan,
BSP’s vote share also decreased with every
passingelection.Despite the Gathbandhan,
and a stronger Muslim vote proclivity
towardsitthanin 2014,BSP could not make
anydifferenceinitsvote share tally. Byblam-
ing SP, BSP is trying to create a chimera.
Truthis BSPnolongerholds the JatavSCvote
like in the past—the loss of the Gathband-
hanin 2019 has solidified this trend.
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CALLING ATTENTION

The killing of CRPF jawans by militants is a reminder of the
challenge that awaits the Modi government in the Valley

HE KILLING OF five CRPF jawans in Kashmir by militants is a reminder of the

challenge in the Valley that awaits the re-elected Modi government. The five

men were on picket duty in Anantnag when two men on a motorcycle fired

at them. One of the attackers was also killed, and police have said he is a “for-
eigner”. The attack has been claimed by a long-defunct organisation called al Umar, ac-
tive in the 1990s and headed by Mushtaqg Ahmed Zargar, one of the three men exchanged
with the Taliban at Kandahar in 1999 for the IC 814 hostages. The attack came four months
after 40 CRPF jawans were killed in an attack claimed by Jaish e Mohammed, leading to
an unprecedented Indian air attack inside Pakistan. In this period, India succeeded in hav-
ing Masood Azhar listed as an international terrorist, and the India-Pakistan relationship
itself is seen to have changed. In Kashmir, police took out several militants in encounters,
including the alleged mastermind of the Pulwama attack, and the number of youth join-
ing militant groups is said to have come down. The latest incident shows that militancy
continues to take a heavy toll.

The timing, three weeks before the Amarnath Yatra is set to commence, is not insignif-
icant — the attack took place on the road that connects Anantnag to Pahalgam, one of the
two places from which the pilgrimage is accessed. Last year saw the government deploy-
ing over 40,000 CRPF personnel for security to the yatris after the 2017 incident in which
seven pilgrims were killed when militants fired at their bus. This year, the security con-
siderations have only gone up.

Governor Satya Pal Malik has appealed to militants to engage with him in dialogue.
While such an appeal has its merits, it is without meaning unless the government ac-
knowledges that there is a problem in Kashmir, and that this problem is a deep-rooted
alienation. It cannot be resolved just by killing militants, slapping NIA cases against sep-
aratists and discrediting mainstream politicians, a vital link between the Centre and state,
or even by cleaning up a corrupt system. The periodic assertions of the BJP-RSS ideolog-
ical plank for demographic change in the Valley are only adding fuel to the fires. The lat-
est fear in Kashmir is over a purported plan for delimitation of Assembly constituencies.
The NDA government would be well served by steering clear of divisive and polarising
ideas that can only set the stage for more violence and alienation. The Centre has ex-
tended President’s Rule for another six months, but the priority should be to hold Assembly
elections at the earliest. With his huge mandate, nothing stops Prime Minister Modi from
taking bold steps to win the hearts and minds of Kashmir.

(GET BACK TO WORK

The doctors have a reason to be angry. They need a hearing —
not hectoring by TMC or communal cheerleading by BJP

EST BENGAL'S POLITICAL turmoil is beginning to complicate other se-

rious problems in the state. On Monday, angry relatives of a patient,

who died in Kolkata’s Nilratan Sircar (NRS) Medical College, clashed

with the institute’s junior doctors. The incident precipitated a doctors’
strike at NRS, which has now spilled over to all state-run medical college hospitals and
at least six district hospitals in West Bengal and is spreading. On Wednesday, some of
them pulled down the shutters on their emergency services. The matter pertains to the
rights of patients and doctors, which are usually seen, in over-crowded under-equipped
government hospitals, as antagonistic parties.

But the aftermath of the NRS incident points to a more problematic discourse. The
doctor-patient clash has became a rallying point for West Bengal’s political opposition
led by the BJP. There is, of course, nothing wrong in a political party taking up cudgels on
behalf of aggrieved doctors; in fact, they should. Politics can lend its powerful weight to
social sector issues like health or education and maybe an ascendant BJP can prod the
state government into cleaning up the mess in hospitals. But what is worrying — and rep-
rehensible — is that the BJP is using this to play the Hindu-Muslim card. The party’s West
Bengal chief, Dilip Ghosh, has alleged that “anti-social people of one community” (read
Muslim) were behind the attacks on the doctors. The patient was 74-year-old Md Sayeed
and his relatives and their neighbours were part of the crowd that had barged in. The full
force of the law should apply to all who have broken it — in fact, five of the patient’s rel-
atives have been arrested. Using the religion of the protesters to score political points
against the TMC may be a time-tested BJP strategy — yes, it worked during the elections
— but it will deepen faultlines and make any solution harder to find.

As for the TMC government and Chief Minister Mamata Banerjee, who is also health
minister, their handling of the crisis hardly evokes confidence. She asked her deputy to
visit the hospital but instead of reaching out to the doctors and listening to them, she has
taken an adversarial position threatening them with consequences. After its electoral de-
bacle, if the TMC government needs to signal that it can govern the state, it should get
back to governance and not let the BJP hijack the debate. As for the BJP, its electoral suc-
cess has clearly affirmed its position as an alternative to the TMC — how it behaves in
Opposition matters to voters more than ever. As for the doctors, they need to get back to
work, too. Medical care is an emergency service, holding it to ransom isn’t the way to
strengthen your negotiating position.

COURTING GREATNESS

For two decades, Lee Chong Wei entertained badminton
fans with his near-perfect game

NE WAY OF looking at it is Lee Chong Wei went for four Olympics, reached

three finals and won a silver medal each of those times. In the last of those

instances in 2016, the much-revered badminton legend, who announced

his retirement, even beat arch rival Lin Dan, denying his Chinese nemesis a
third straight final. Despite these highs, the Malaysian legend, who is recovering from
nasopharynx cancer, apologised to his countryman for “not delivering an Olympic gold”.
He shouldn’t have. The Chong Wei faithful, present beyond Malaysian borders, adored him.
They didn’t mind the fact he couldn’t cross the threshold to win gold in three Olympics,
three World Championships and one Asian Games.

Two decades of excellence is too long to scrunch into a regret — though Chong Wei was
known to dwell on it compulsively, as he sought answers for what more he could do against
his Chinese peers. Along the way, Chong Wei found the rest of the world rooting for him.
While Lin Dan had the might of the Chinese system behind him, the Malaysian chose the
unglamorous path of playing week in, week out, rewarded with a stay at World No 1 for
349 weeks. Curiously, he couldn’t hold on to reach the well-rounded 350 weeks mark.

But perfect figures will do no justice to the emotion that would run through a crowd
when Chong Wei stepped on the court. If his rubber-band body that would dive around
ceaselessly didn’t get you to the edge of the seat, then his eight-feet leaps in the air did.
His cancer diagnosis had sent badminton fans into desperate prayers. The ultimate com-
pliment, though, came from the only man who could’ve spared Chong Wei fans all this
heartbreak: Lin Dan acknowledged “no one will accompany me on court anymore”.
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Let him go

Accepting Rahul Gandhi’s resignation as Congress
president could help renew the party’s fortunes

WWW.INDIANEXPRESS.COM

WORDLY WISE

FIRST, DO NO HARM.
— HIPPOCRATES

NEERJA CHOWDHURY

“MARTE KO AUR bhi maarna” — that neither
feels good nor right. And yet, given the state
of the Indian National Congress, hard ques-
tions need to be asked.

They need to be asked because every
Indian — whether she acknowledges it or not
— has a stake in the revival of the Congress
party, if we are to continue as a parliamen-
tary democracy. Despite the slump in its for-
tunes, the Congress is the only centre-piece,
even today, around which opposition at the
national level can coalesce. Regional parties
will play a role but only up to a point.

For a start, the Congress should honour
Rahul Gandhi’s resignation to step down as
party chief, taking responsibility for the
party’s rout. It would be a real charade, that
the Congress has been so good at mountingin
the past, if it persuades him to take it back.
This time it will not only deepen the cynicism
about a party already facing an existentialist
crisis, it might finish Rahul Gandhi’s political
career. On the other hand, if he holds firm —
he also said that his sister Priyanka Vadra
Gandhi should not be made Congress
President in his place — he may win the re-
spect of some, and live to fight another day.

Even if his decision turns out to be a mis-
take, it is always better to have erred, follow-
ing an inner steer, than the cacophony of
voices outside. If nothing else, Rahul Gandhi
would be ensuring accountability. Equally im-
portant, he would be respecting the senti-
ment against “dynasty”, which was implicitin
the 2019 mandate, particularly among the
young and first-time voters, as Narendra
Modi’s “naamdar vs kaamdar” slogan found
a resonance amongst many. And India is a
young and an aspirational country; its average
age is going to be 29 in 2020.

This then could be Rahul Gandhi’s “Sonia
moment”. In 2004, his mother Sonia Gandhi,
gave up her claim to be prime minister,
though she had been elected as the leader of
the parliamentary party of the UPA. From that
day, the country accepted her. Despite her for-
eign origins, the Congress still looks at her as
its most respected leader.

Many apprehend that Rahul’s exit may
cause more problems than solve. For, in the
way the Congress is structured, it is the
Nehru-Gandhi family which has kept the
party united, and won it votes, though the lat-
ter is now diluted. The party, however, need
not split, if the new president is chosen by
consensus, and has the backing of the Nehru-
Gandhi family. With a wipeout in 18 states,

Why should not Rahul
Gandhi work as an ordinary
general secretary, as a
‘kaamdaar’? Priyanka Vadra
Gandhi, as general secretary
in charge of East UP, has
already been tasked with
winning UP for in 2022.
Maybe Rahul Gandhi can
undertake a padayatra going
around the country, with
folded hands, only to
understand what young and
old India has to say about
the Congress’s mistakes and
what it should do. Perhaps
the new narrative that the
Congress seeks will emerge
from such a process — of
looking to the ground for
solutions, and encouraging
the emergence of leaders
from there.

Congress leaders have to pull themselves up
and hang together — or be forced to walk into
the sunset.

There are enough people in the Congress
who can head the party, and this time it can
be somebody from the South, since the south-
ern states have stood by the Congress more
than the North and the West.

The delay in deciding, either way, has only
deepened the insecurities in the party. As it
is, the exit of leaders has started, what with
12 out of 18 of its legislators gravitating to the
TRS in Telengana, the party’s Leader of
Opposition in Maharashtra moving across to
the BJP, and more are likely to follow. Defeat
has unsheathed knives inside the organisa-
tion, be itin Rajasthan, or in Haryana, and this
is a given when a party weakens.

Talk to ordinary folks, in town and village,
and they are clear about the two reasons for
the Congress’s woes: Congressmen and
women have forgotten how to work hard.
And the Congress has lost touch with the re-
ality called India.

The Congress was always a party of pa-
tronage but it has over the years become no
more than a conglomerate of comfortable
men and women pursuing their individual
agendas, interested in amassing wealth, given
half a chance, and promoting their progeny.
(There are exceptions of course). After all, it
is the guilty men and women of UPA who
brought Modi to power in 2014. Even today,
the party’s leading lights are not willing to go
beyond “money”, “media”, and “marketing”
as the only reasons for the Modi magic. They
discount the fire in the Modi-Shah belly not
just for another stint in power, but to wield
absolute power and leave a historical legacy,
recasting India in accordance with their ide-
ological worldview. There is no counter to it
from the Congress side. The implication of
Outcome 2019 has been more far reaching
for the Congress than for the BJP.

As a beginning, the party has to democ-
ratise its decision-making processes. Why
should not Rahul Gandhi work as an ordinary
general secretary, as a “kaamdaar”? Priyanka
Vadra Gandhi, as G. Sec in charge of East UP,
has already been tasked with winning UP for
the Congress in 2022. Maybe Rahul Gandhi
can undertake a padayatra going around the
country, with folded hands, only to under-
stand what young and old India has to say
about the Congress’s mistakes and what it
should do. After all, Jagan Reddy undertook a
3,000 km padyatra to great effect in Andhra

Pradesh, as did his late father Y S Rajasekhara
Reddy. Perhaps the new narrative that the
Congress seeks will emerge from such a
process — of looking to the ground for solu-
tions, and encouraging the emergence of
leaders from there.

For entitlement is also about elitism, just
asitis aboutaname opening doors. And abo-
ut a culture which leaves everything to the
High Command. Should there be a place for
“High Command” in a modern, democratic
organisation? Should decisions be left only
to the Congress President? Or to Sonia Gan-
dhi, who soon after she was elected chairper-
son of the Congress Parliamentary Party, was
“authorised” to decide who should be the
leader in both Houses of Parliament? Should
not this decision be taken by a “Presidium” of
leaders, which is under consideration.

Given its success, the BJP can afford to go
in for a centralised model of decision making
with Modi-Shah team calling the shots. A
moribund Congress on the other hand has to
ensure power-sharing — and a federal struc-
ture — to have any chance at rebuilding. In
other words, to allow its regional leaders who
have some kind of a mass following, an au-
tonomy of functioning to decide and deliver.
They too will have to move away from the
High Command culture at the state level toa
collegium style decision making. In 1998,
when Sonia Gandhi took over as Congress
President, she used to hold daily meetings
with 20-30 leaders to decide the party’s line
when Parliament was in session.

The sooner the Congress takes a decision
on who should head the party, and knuckles
down to preparations for the elections that
lie three months down the line, in
Maharashtra, Haryana, Jharkhand, the better
forit. The party has fared better in recent state
elections (Rajasthan, Chhattisgarh, Madhya
Pradesh, and in local elections in Karnataka)
than in national polls, and that may be the
way to go. It is, after all, winning elections
which provides the adrenaline to any party,
and can arrest the outflow of leaders.

And who knows, Rahul Gandhi’s resigna-
tion may unleash processes which starts to
dismantle — at least dilute — dynastic struc-
tures in other political outfits which have be-
come family fiefs. For along with a Hindu con-
solidation, it is the rise of the subaltern that
Modirepresents in 2019, which the Congress
and others will have to take note of.

The writer is a senior journalist

JOKE IS ON KERALA

The controversy over a cartoon criticising a bishop reflects a social crisis

S GOPALAKRISHNAN

CARTOONING DOES NOT fall under the cate-
gory of absurd-art. However, as Kerala cele-
brates the centenary of the first cartoon in
Malayalam this year, the discipline of cartoon-
ing is facing an absurd situation. On
Wednesday, the Kerala Lalit Kala Akademi, an
autonomous body, was asked by the state gov-
ernment to review its decision to award a car-
toonist because of objections from a section
of the Christian clergy. The cartoon chosen for
the award is on a controversial bishop, Franco
Mulakkal, who has been accused of rape.

[twas the first prime minister of the coun-
try who asked Kesava Sankara Pillai alias
Sankar, the pioneer of the Indian political car-
toon, not to spare himin his work. And Sankar
didn’t. Sankar’s Kerala, where some of the
country’s major cartoonists were born, has
changed. Kerala society has undergone such
transformation that a section of the society
think they are infallible and above criticism.
For instance, the cartoon under attack has only
lampooned the accused bishop; the cartoon-
ist has only the person, not the church and its
values, in the crosshairs. Besides, the govern-
ment has no business to ask the autonomous
akademi to revisit the three-member jury’s
decision to award the cartoonist.

All mainstream political
parties and the media are
scared of annoying any
religious or caste formations
even on issues of serious
concern. Last year, a major
campaign by a caste outfit
forced a well-established
weekly to suspend the
publication of an innovative
novel that was being
serialised. My apprehension
is that Kerala as a society is
increasingly losing its
vocabulary to critique.

The present controversy is a reflection of
a deeper crisis in Kerala. Any refusal to intro-
spect may only deepen the crisis. How s it that
a society which prided itself on nurturing art
forms such as Chakyar Koothu and Ottan
Thullal, in which satire is the dominant idiom,
which celebrated writers including Sanjayan,
VKN and Vaikkom Muhammad Basheer, and
prided in cartoonists like Abu, Kutty and OV
Vijayan, became intolerant of criticism?

All mainstream political parties and the
media are scared of annoying any religious or
caste formations even onissues of serious con-
cern. Last year, a major campaign by a caste
outfit forced a well-established weekly to sus-
pend the publication of an innovative novel
that was being serialised. I am apprehensive
thatKerala, as a society, is losing its vocabulary
to critique. Sociologists, economists and intel-
lectuals, communists and Congressmen, have
beenidylling ona cushion, namely the “Kerala
Model” of development, to claim that the state
is on par with European societies. This image
of an enlightened Kerala is turning out tobe a
farce. Creative freedomin the state is increas-
ingly under threat and if the trend continues,
the Malayalam language and Kerala will cease
to be spaces for creative endeavours.

The decision of Left Democratic Front gov-
ernment to succumb to the pressures of the
Catholic church is deemed to be an outcome
of its ringing defeat in the Lok Sabha election.
If so, it has failed to read the writing on the
wall. The Left government’s incapability to un-
derstand the nuances of the Sabarimalaissue
and go in for an unilateral implementation of
the Supreme Court order in favour of allow-
ing all women entry into the shrine is said to
have caused a major erosion in its votes. The
organised Hindu right has already accused the
government of having separate yardsticks for
different communities.

In short, the cartoon episode has not just
flagged the largerissue of Kerala’s liberal pub-
lic space becoming constricted but also about
the Left political mainstream allowing itself
to be reduced to a clueless spectator in such
debates. In the 1970s and in the wake of the
Naxalbari rebellion, K G Sankara Pillai, an im-
portant voice in modern Malayalam poetry,
wrote a seminal poem in which he visualised
Kerala tuning in to Bengal for inspiration. It ap-
pears the present Kerala Left is seeking an
uninspiring parallel in present-day Bengal.

Gopalakrishnan is a Malayalam writer
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SOVIET HEAVY WATER
THE SOVIET UNION has informally agreed to
supply substantial quantities of heavy water
to India for its atomic establishments. This
has emerged from the Indo-Soviet talks that
concluded in Moscow yesterday. The Soviet
Union will also step up supplies of crude oil
to India, it is learnt. Available information
suggests that India had asked for as much as
205 tonnes of heavy water for its nuclear pro-
gramme. The Soviet Union is reported to
have said that details of heavy water supplies
to India can be worked out in the near future.
At the talks India also explored the possibil-
ity of Soviet crude supplies of about 2.5 mil-
lion tonnes to 3 million tonnes.

BONUS ISSUES

THE DEPUTY PRIME minister and finance
minister, Charan Singh, is strongly opposed
to the demand of railwaymen for bonus and
has conveyed his views to Prime Minister
Morarji Desai. In a long letter addressed to
Prime Minister Desai on May 30, the deputy
prime minister pointed out that the pay-
ment of bonus to railwaymen would lead
to similar demands by other departmental
employees and involve an additional bur-
den of Rs 600 crore annually. With a deficit
budget of Rs 1,375 crore for 1979-80, it
would hardly be possible to think of this or-
der of expenditure, which would in no way
be productive.

SILENT VALLEY PROJECT
ECOLOGISTS AND OTHERS who have
launched a mini-campaign against the Silent
Valley hydro-electric project in Kerala are in
for frustration. Prime Minister Morarji Desai
has taken a firm stand that the project cannot
be stalled. Some time ago, he had given a go-
ahead to the Kerala government. Desai has
made the Centre’s stand abundantly clearin
aletter to the Janata Party President, Chandra
Shekhar, who had drawn the PM’s attention
to the opposition from ecologists and a sec-
tion of the press to the clearance of the proj-
ect. Fears had been expressed that the proj-
ect willdenude the rain forest and endanger
the rare flora and fauna of the area.
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Too good to be true

Draft National Education Policy addresses key issues in higher education, provides
starting point for reform. But like election manifestos, it is merely a statement of intent

i
SATISH DESHPANDE

WHAT DOES THE new National Education
Policy (NEP) have to say about the future of
Indian higher education? Before trying to
answer this question, it is necessary to
spend a moment or two on the roughly 500-
page draft of the NEP (henceforth DNEP)
that the new government unveiled on the
day it took office.

Ever since Kapil Sibal took over as the hu-
man resources development (HRD) minister
a decade ago, relations between the aca-
demic world and successive Union govern-
ments have inhabited a triangle defined by
morbidity, chaos, and toxicity. For most of
this period, there seemed to be no overall pol-
icy, only an incoherent plethora of schemes
that could be contradictory, overlapping or
isolated from each other. Grand Tughlaqgian
projects predominated, and they tended to
assume a clean slate, ignoring the entrenched
mess of modalities and institutions already in
existence. Abortive attempts to produce a
coherent national vision document had only
made matters worse.

Against this dismal background, DNEP
2019 appears to offer some hope. Itis the first
policy document of the past decade that at
least looks the part. From the perspective of
higher education, its main strength is that it
has got its basics right — it appears to have a
reasonable understanding of existing prob-
lems, and offers a plausible picture of possi-
ble solutions that may take us towards a bet-
ter future. Indeed, the DNEP comes as a
refreshing shock to academics long accus-
tomed to policy documents that are rooted
inastubborn denial of basic ground realities.

Beginning with the meaningful decision
to drop the delusional techno-speak of
“Human Resource Development” and re-
turn to “Education” as the name for its par-
ent ministry, the DNEP makes many policy
pronouncements that will be widely wel-
comed in the academic world. The most
overarching is the acknowledgement that
all educationis, and ought to be envisioned
as, “liberal” and holistic. There is a strong
re-affirmation of the state’s commitment to
public education, much needed at a time
when privatisation has seemed to be the
overriding objective of governments. Also
welcome is the explicit assurance that in-
stitutional autonomy is not just a polite term
for financial abandonment. Finally, the
recognition that rampant resort to ad hoc
and contractual appointments has crippled
higher education and must be stopped im-
mediately will surely bring relief to teachers’
organisations agitating tirelessly on this
very issue.

Taken together, the 10 chapters on Higher
Education in the DNEP seem to offer a reason-
able road map on higher education, preparing
the ground for vital discussion and debate on
concrete mechanisms and their specifics. The
core vision based on a tripartite division of
higher education into teaching universities,
research universities, and optimally-sized
multi-disciplinary undergraduate colleges is
sound. The diagnoses and prescriptions for
the key areas of governance and regulation
are workable as initial starting points, asis the
plan to create a National Research Foundation
separate from regulatory bodies.

A surprisingly sensible document in
comparison to its immediate predecessors,
the DNEP nevertheless provokes two kinds
of concerns. The first kind are triggered by
what it does not say, or say clearly or strongly
enough. Itis striking that the crucial topics of
equity and inclusion do not rate a separate
chapter in Higher Education (though they
have one in School Education). The persist-
ence of practices of discrimination and ex-
clusion in the face of legislated access for
hitherto excluded groups has been at the
forefront of public debate on higher educa-
tion in recent times. It is deeply disappoint-
ing that the DNEP has evaded this issue, with
the question of Under-Represented Groups
(URGs) making no appearance outside
school education.

Caste discrimination haslong been anim-
portantissue in higher education, and has re-
ceived intense public attention in recent
times, from Rohith Vemula to Payal Tadavi.
Moreover, national statistics unambiguously
establish that Persons with Disability and
Muslims are by far the leading URGs in higher
education. Itis beyond debate that a national
policy is needed to deal with this vital issue,
and, sadly, the DNEP’s effective silence must
count as cowardice.

The DNEP is also silent (or excessively
soft-spoken) on another issue that its own
blueprint foregrounds, namely the chal-
lenge of protecting public higher educa-
tional institutions from undue governmen-
tal interference. Even a casual reader will
recognise that the proposed institutional
framework for higher education — with the
National Education Commission chaired by
the prime minister at its apex — clearly im-
plies even more governmental control with
significantly higher levels of centralisation

Caste discrimination has
long been an important issue
in higher education, and has
received intense public
attention in recent times,
from Rohith Vemula to Payal
Tadavi. Moreover, national
statistics unambiguously
establish that Persons with
Disability and Muslims are
by far the leading URGs in
higher education. It is
beyond debate that a
national policy is needed to
deal with this vital issue, and,
sadly, the DNEP’s effective
silence must count as
cowardice.

CR Sasikumar

than what is already the case. The DNEP
should have included — but does not — a
forthright proposal for dealing with this un-
avoidable problem.

This brings us to the second kind of con-
cerns caused by what the DNEP cannot say.
Because it belongs to a peculiar category of
potentially powerful yet easily ignorable vi-
sion documents, the DNEP cannot tell
whether — and to what extent — it will mat-
ter. Like the pre-election manifesto prom-
ises of political parties, statements of intent
in policy can be shrugged off with impunity.
Indeed, the DNEP acquires an aura of incon-
gruity precisely because it stands in stark
contrast to what governments have done
and failed to do in higher education. This is
especially true of Modi Raj 1.0, which
seemed to have declared war on higher ed-
ucational institutions across the country:.

This incongruity and its uncertainties are
magnified by the mixed messages sent to us
by the government.

The Kasturirangan Committee responsi-
ble for producing the DNEP submitted it to
the then Minister for Human Resource
Development Prakash Javadekar, on
1December 15,2018. It was then kept under
wraps for six months until it was revealed
on May 30, 2019, the very day that the new
government took office. Continuity did not
seem to matter because it was not Javadekar
but Ramesh Pokhriyal ‘Nishank’ who was
entrusted with implementing the DNEP.
Now the nation awaits the new born DNEP’s
janmakundali to reveal its future. But we al-
ready know one of its possible epitaphs: It
was just too good to be true.

The writer teaches sociology
at Delhi University

Khan Market gang’s blinkers

They couldn’t spot the India which sees dynasts as obstruction to its dreams

JAYA JAITLY

KHAN MARKET CHANGED after the aura of
“refugee spaces” wore off. Nearby markets
such as Meherchand Market, Lodhi Colony
Market and Khanna Market in New Delhi
catered to different groups of refugees but
were all housed within a radius of 2-3 kilo-
meters from the other by Meherchand
Khanna, the Union minister looking after
refugee rehabilitation after Partition. What
has become the upwardly mobile
Meherchand Market used to be largely for
tailors whose claim to fame was the ability to
turn frayed suits inside out to make them
look new.

Khan market was affordable for the likes
of us teenage girls who, in the 1960s would
bicycle there for a low-cost ice cream. It be-
came inaccessible after globalisation brought
in foreign brands and elite businesses. It be-
came a VIP area, with Levis taking over Bengal
Sweets — and depriving us of gol gappas —
and expensive spa products replacing the fa-
miliar chemist who knew what your sham-
poo preferences and monthly quota of med-
icines were. And with this change, the
political and bureaucratic elite took over,
joined in good numbers by the intellectual
elite seminarists of the India International
Centre and the India Habitat Centre. All these
layers of VIPs knew each other and strutted
around as if they owned the place. These priv-
ileged ones, including dynasts of various fam-

ilies, also frequented Taj Mansingh and Oberoi
Hotels, and could be seen playing golf or win-
ing and dining with businessmen or media
honchos at these familiar watering holes
where, cocooned in the warmth of mutual
support and quid pro quos, they lived off the
comfort of their closely held “Idea of India”.

Consequent to the general election re-
sults of 2019, these pleasure lovers are wak-
ing up to a different tune. Dynasty per se did
not seem to be a problem till 2019, but
Narendra Modi, who exclusively controlled
the discourse during campaigning both in
2014 and 2019, cleverly ensured that aspira-
tion and entitlement for the voter, particu-
larly the youth, came wrapped in contempt
for entitled dynasts. It wasn’t hard for the
voter to see that all the opposition parties —
the Congress, SP, Telugu Desam, JD(S), R]D,
DMK, NCP, INLD, PDP and NC, the nephews in
TMC and BSP — were all fully bloomed or
emerging dynasties tightly controlled by the
head of the party.

Congress dynasty defenders point out to
father and son situations on the side of the
NDA formation. However, so far these are
only two-generational whereas the Congress
starts from the first prime minister and let
go of the Nehru-Gandhis only twice.
Congress even showed the first signs of in-
ducting the next generation at a later date,
unless them being on the platformin UP was

justabit of “campaign tourism for kids” and
not indoctrination.

Those who had controlled the narrative
for so long reluctantly gave the BJP less than
a majority, hoping for success of those fool-
ish flurries of optic solidarity raised by the
handholding of the Opposition on campaign
platforms that did not extend to alliances —
Chandrababu Naidu, Mamata Banerjee,
Mayawati, Rahul Gandhi and even Arvind
Kejriwal all periodically claiming to mobilise
components of the Opposition. They
planned a meeting in Delhi a day before the
results to discuss their coalition. Yet, across
Karnataka, Rajasthan, Jharkhand, Bihar and
UP, Madhya Pradesh and other states voters
could see that there was no consolidated op-
position leader offered as an alternative who
had the maturity, experience, decisiveness,
oratory, charisma and most importantly, the
ability to handle contending interests among
themselves and across the country.

The Khan Market gang even started writ-
ing articles on the greater value of coalitions,
and refused to see that the voter of aspirational
India knew how short lived, fragile and con-
tentious coalitions had been — the NDA 1
coalition being different because the top lead-
ership of the BJP had a perfect understanding
of how it had to work. Thinking citizens who
were largely apolitical but nevertheless life-
time Congress voters wanted stability this

time, said so quietly, and voted for Modi.

Narendra Modiis the catalyst who set off
the remarkable transformation that was
happening in the questioning minds of as-
pirational India. They too wanted entitle-
ment of their own kind — to legislatures, to
better facilities, health and living conditions
and tools to access to a larger world. If a dy-
nast in the campaign constantly messages
that after my great grandfather, my grand-
mother, then my father and now I alone can
be the prime minister, the manual labourer’s
son will contrarily say, “I will not dig dirt; I
want to become something better, like a chai-
wala was able to.” Artisans and domestic
workers are actually sending their children to
study subjects like engineering, architecture,
fashion design and law or making them en-
trepreneurs of small businesses. They do not
want to face entitled obstructionists who use
influence to get ahead.

Whether the accurate prediction before
the results of 303 seats by Modi, Amit Shah
and Piyush Goyal at different times stemmed
from arealisation that the Khan Market argu-
ments had lost their hold — among the many
other factors in their favour — we may not
know but entitlement was certainly turned
on its head across the long campaign.

The writer is former president
of the Samata Party
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WHAT THE OTHERS SAY

“He is but a pale shadow of the kingmaker who once ruled over vast areas of

Karachi and Hyderabad.”

The

—DAWN

View

from Palanpur

The experience of Palanpur offers useful tips to
India — importance of education, human capital,
vocational training, need for greater connectivity

ECONOMIC GRAFFITI
BY KAUSHIK BASU

PALANPUR, WITH A population of barely
1,255 individuals, clustered in 233 house-
holds (2008 data),isa nondescript village in
the Bilari Block of Moradabad district, Uttar
Pradesh, some 220 kilometers east from
Delhi. The residents belong to various caste
groups — Thakurs, Muraos, Jatavs —and are
pre-dominantly Hindus, though about 10
per cent of the population is Muslim, them-
selves broken up between two castes — the
Telis and Dhobis.

None of this makes Palanpur special.
What makes it special is that, despite being
such a run-of-the-mill Indian village,
Palanpur is such an iconic name. This hap-
pened because in 1973, two young British
economists, Christopher Bliss and Nicholas
Stern, put up a proposal to do a detailed
study of the village. From September 1974
they began their research, spending long
stretches of time living in the village, some-
what akin to what anthropologists do. This
resulted in the publication Palanpur: The
economy of an Indian village in 1982. 1 was
then living in Delhi and teaching at the Delhi
School of Economics and was beginning to
getinterested in development economics. I
read this book with great interest.

Those were the days of exciting work on
rural economics. Ashok Rudra and Pranab
Bardhan were collecting and analysing data.
Amit Bhaduri, Amartya Sen, Joseph Stiglitz,
David Newbury and other leading econo-
mists were active participants in this re-
search agenda, combining new data with
cutting-edge theory to understand the eco-
nomics of tenancy contracts, rural credit,and
agrarian change. There is little surprise that
Bliss and Stern’s Palanpur became a cele-
brated book.

The history of this research turned out
to be rather different from what anybody
had planned. What was meant to be a one-
time study, became a saga. Nick Stern re-
turned to Palanpur several times, and the
publication last year of How Lives Change:
Palanpur, India, and Development Economics,
by Himanshu, Peter Lanjouw and Nick
Stern, has given us a rare panel view of a
small economy. The first study of Palanpur
was actually done in 1957-58 by the
Agricultural Economics Research Center of
Delhi University,and recorded in a paper by
Nasim Ansari. Going by this, what we have
now is a rich record, spread over several
decades, of this village economy.

This new book brought back the nostal-
gia for early development economics, and
for the Delhi School of Economics, which
stood out as a hub of intellectual activity,
with open, critical discourse, that was rare
outside of the US and Europe.

How Lives Change is a remarkable book
which brings together two qualities seldom
seen concurrently — empathy for the sub-
ject,inthis case the inhabitants of Palanpur,
usually found in anthropological writings,
and the rigor of statistics and theory, associ-
ated with economics.

This new book provides a keen, bird’s eye
view of research in rural India, with schol-
arship and a lightness of touch, rare in eco-
nomics. Thus we learn about the befuddle-
ment of villagers when Bliss and Stern first
arrived in Palanpur in 1974. The question
that the inhabitants asked repeatedly was
“matlab kya hai?” It was the economist Clive
Bell, with earlier field experience in Bihar,
who advised Bliss and Stern: “You must con-
vince them that you are mad but harmless.”

What makes this latest book especially
valuable is the authors’ use of Palanpur as a
testing ground for what has happened all
over India, all the way to 2008, with some
data even up to 2015. Much has been writ-
ten about India’s growth trajectory, which
picked up sharply after the 1980s. It turns
out, this is well reflected in Palanpur.
Between 1957 and now, the villagers of
Palanpur became 2.4 times richer in terms of
real per capita income. From 1957 to 1982
their incomes grew at 1.44 per cent per an-
num. After the mid 80s, growth picked up
and over the next 25 years it grew at 2 per
cent per annum.

Caste continues to have a hold but it is
fortunately getting weaker, and further,
there is mobility. The dominant caste, the
Thakurs, have prospered between 1957 and
now, but the Teli Muslims have done even
better and now have the highest per capita
income in Palanpur. The chief source of pros-
perity is mobility, being connected to the rest
of India — both via migration and by the abil-
ity to commute.

The experience of Palanpur is used by
the authors to offer useful tips to India — the
importance of education, human capital
and better vocational training, the need for
even greater connectivity to towns and
cities, since this is often the conduit to
growth and prosperity; and finally, the au-
thors draw attention to climate change.
With the use of more sophisticated harvest-
ing technology, there is a risk that the re-
gion in and around Palanpur will take to
large-scale stubble burning, which is hap-
pening currently in Punjab and Haryana
and casting a shroud over Delhi. India needs
planning and public policy to avoid this
looming crisis. Despite all this, the book
ends on an optimistic note, celebrating
India’s remarkable growth story.

To close on an end note, while India’s
economy has been transformed, itis impor-
tant torecord that villagers too have changed
from the time when Bliss and Stern first met
them in Palanpur. It is rumored that villagers
have now seen so many researchers that
when they see a new one with a question-
naire, some have been known to askifit’s for
aMaster’s thesis or a PhD. They will accord-
ingly make the answer short or long.

The writeris C Marks Professor at Cornell
University and former chief economist and
senior vice president, World Bank

LETTERS TO THE EDITOR

APATHY PREVALENT

THIS REFERS TO the editorial, ‘What lies
beneath’ (IE, June 13). It comes as no
surprise that government institutions
toe the line for corporates. Those in
power show complete apathy to trib-
als. The tangled equation between min-
eral wealth governance and tribal rights
calls for an urgent solution.

Prakhar Agarwal, Hyderabad

CAREFUL, PM KHAN

THIS REFERS TO the article, ‘Terms of
engagement’ (IE, June 13). For his own
sake, Imran Khan, should not be too ea-
ger to talk with India. In the past, who-
ever from the Pakistani side — Benazir
Bhutto, Nawaz Sharif and even Pervez
Musharraf — has tried to mend fences
with India, has been deposed by the
“permanent establishment” in Pakistan.
Or talks were forced to be abandoned
due to a major terrorist attack on India.

R C Goyel, Ambala.

ELITE CABAL

THIS REFERS TO the editorial,
‘Bureaucracy reboot’(IE, June 13).
According to reports, JNU will award
Finance Minister Nirmala Sitharaman
and former Foreign Secretary S Shankar
Menon its first award for distinguished
alumni. Such instances amply fore-
shadow coming events. How will we
know that the proposed lateral entry of
400 private sector specialists for posts
from deputy secretary upwards will not
be “jobs for the boys”? These two de-
velopments may be unrelated but they

LETTER OF THE
WEEK AWARD

To encourage quality reader
intervention, The Indian
Express offers the Letter of
the Week award. The letter
adjudged the best for the
week is published every
Saturday. Letters may be
e-mailed to
editpage@expressindia.com
or sent to The Indian
Express, B-1/B, Sector 10,
Noida-UP 201301.
Letter writers should
mention their postal
address and phone number.

THE WINNER RECEIVES
SELECT EXPRESS
PUBLICATIONS

do indicate the government’s mindset.
Tarsem Singh, Mahilpur

BETTER STATE

THIS REFERS TO the article, ‘Welfare
policy and Modi 2.0’ (IE, June 11). For
better outcomes, we have to overcome
many lapses. It is important for the gov-
ernment to make people financially lit-
erate, bring in better technological ar-
chitecture and recognise the
importance of cooperative federalism.

Arshpreet S Eknoor, Fazilka
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Faint glimmer

The tentative revival in industrial activity must
be built on through prudent policy support

to have started on a healthier note than the trend

witnessed in the last quarter of the previous fiscal,
the government’s latest quick estimates show. Indus-
trial output rose 3.4% in April, buoyed by a generally
broad-based revival that saw electricity, mining and
even manufacturing post faster growth compared to
the listless performance witnessed in the January-
March period. In fact, manufacturing output growth,
which had decelerated sharply from the pace of 8.2% in
October to a revised level of less than 0.1% in March, re-
bounded to a four-month high of 2.8%. A look at the
use-based classification reveals that all six segments
were in positive territory, with only infrastructure and
construction goods marking a slowdown from both the
earlier year and March levels and providing cause for
some concern. Hearteningly, capital goods, a sector
that serves as a closely tracked proxy for business
spending intentions, posted a 2.5% expansion, snap-
ping three straight months of contraction. To be sure,
the growth even in this key area trails the pace of 9.8%
that was reported in April 2018 by a wide margin, and it
would be premature to celebrate the single reading un-
til a more abiding trend emerges in the coming months.
It would be interesting to see what growth-supportive
policy measures Finance Minister Nirmala Sitharaman
unveils in the newly elected government’s and her own
maiden budget.

This week’s other data release from the government
was, however, less reassuring, revealing as it did an ac-
celeration in retail inflation to a seven-month high.
Price gains measured by the Consumer Price Index
(CPI) quickened to 3.05% in May, from April’s 2.99%, as
prices of vegetables and pulses jumped by 23% and 10%
respectively in urban areas, contributing to a bump-up
in food inflation. The Reserve Bank of India had last
week flagged the risks to the inflation trajectory from
factors including spikes in vegetable prices and interna-
tional fuel prices and marginally raised its CPI inflation
projection for the fiscal first half to a 3% to 3.1% range.
While the inflation reading remains below the RBI’s in-
flation threshold of 4%, policymakers would need to
keep a close watch on price trends, especially as global
energy prices continue to remain volatile amid height-
ened geopolitical tensions in West Asia and uncertainty
on the demand outlook owing to the ongoing China-
U.S. trade spat. And while the monsoon is forecast to be
normal this year, the actual rainfall and its spatial distri-
bution will have a significant bearing on agricultural
output and food prices. A fiscally prudent budget, with
incentives to support the nascent industrial recovery,
would surely tick several boxes at one go.

Cityo*nedge

Protests over the extradition Bill in Hong Kong
underline the tensions with mainland China

The mass protests in Hong Kong this week against

Industrial activity in the new financial year appears

an extradition Bill the city legislative council is
planning has brought the focus back on the diffi-
cult relationship between the territory’s Beijing-ap-
pointed authorities and its pro-democracy movement.
The legislation, championed by Hong Kong’s Chief Ex-
ecutive Carrie Lam, will allow the local government to
extradite a suspect to places with which the city has no
formal extradition accord, including mainland China.
Ms. Lam argues it is needed to close a loophole in the
criminal justice system that, she says, has let criminals
evade trial elsewhere by taking refuge in Hong Kong.
But the protesters see the Bill as an attempt by Beijing to
increase its influence in matters to do with the city. The
extradition law would practically allow the city author-
ities to send any suspect wanted by Beijing to mainland
China, where the judiciary is unlikely to go against the
wishes of the establishment. Activists point to the ab-
duction of Beijing’s critics and the growing authoritar-
ian nature of the city government, with instances of
elected lawmakers being disqualified, activists banned
from running for office, a political party prohibited and
a foreign journalist expelled. They fear that the new le-
gislation would further erode the freedoms people en-
joy under the Basic Law, the city’s mini-constitution.
When Hong Kong was handed over to China in 1997,
both sides had agreed that the city would remain a se-
mi-autonomous region with the Basic Law for 50 years.
When the extradition agreements were finalised, Tai-
wan and mainland China were excluded because of the
different criminal justice systems that existed in those
regions. But China has steadily tried to deepen its in-
fluence. In the case of the extradition Bill, two mem-
bers of the Politburo Standing Committee have called
for its approval. But Hong Kong has always resisted top-
down changes. In 2003, the city’s first Chief Executive,
Tung Chee-hwa’s bid to pass stringent security legisla-
tion triggered mass protests, which forced him to back
down. In 2014, the local authorities’ proposal to change
the city’s electoral system attracted more protests. In
less than five years they are back: a million people as-
sembled at the legislative council on Wednesday, de-
manding withdrawal of the extradition Bill. These inci-
dents suggest a fundamental contradiction between the
way Hong Kong is ruled by the pro-Beijing elite and the
expectations of civil society. The local authorities’ insis-
tence on going ahead with unpopular measures such as
the extradition Bill is only sharpening this contradic-
tion. Beijing should reach out to the people of Hong
Kong, alleviate their fears and concerns and assure
them of their rights guaranteed under the “one country
two systems” model. Else, Hong Kong is likely to remain
caught in a cycle of protests and repression.

Democracy can die in daylight too

How influential sections of the news media turned cheerleaders in the 2019 election

P Y

KRISHNA PRASAD

odesty is not a virtue of
Mthe media in the pixel age,

in which preening is a
24x7 pastime. There is neither a
demand for it from consumers,
nor a supply of it from the practi-
tioners. Equilibrium has been
achieved in the marketplace of the
mind. Even so, while print, elec-
tronic and digital news purveyors
use the benefit of hindsight to re-
tro-fit Prime Minister Narendra
Modi’s “stunning” victory into a
grand narrative arc, it should not
escape the attention of the dis-
cerning that an otherwise boastful
section of the media is uncharacte-
ristically, modestly, not acknow-
ledging its own not insignificant
part in paving the way for India’s
precipitous lurch to the right.

Elephant in the room

Whilst any number of ‘ex post fac-
to’ rationalisations may be ad-
duced to explain the Bharatiya Ja-
nata Party’s logic-defying
triumph, it is impossible to ignore
the elephant in the room: a large
and influential part of the news
media which blithely abdicated its
role as the eyes and ears of the pe-
ople — and turned into an undis-
guised, unthinking and unques-
tioning mouthpiece of the reigning
ideology. That the same boosters
are now bloviating about India’s
future as a secular, liberal democ-
racy and offering gratuitous advice
to the Opposition is, at best, a self-
fulfilling prophecy. At worst, it is a
parody.

Notwithstanding Mr. Modi’s ad-
vertised disdain for journalists,
making the media forget their core
tasks — to witness, to verify, to in-
vestigate, and to make sense, in
the words of the British media
scholar George Brock — was al-

ways a vital weapon in the manu-
facture of consent for the ‘Gujarat
Model’. Despite early failures as
Chief Minister, Mr. Modi deftly
achieved this goal. Established
media houses were tamed by pa-
tronising their competitors. Some
pesky editors were reined in or
eased out by intimidating owners.
Advertisements were turned off
and on to let the bottom line send
signals to managers.

Result: by 2014, without being
explicitly coercive, Mr. Modi was
able to manage the headlines,
craft respectability and plug him-
self into the consciousness of the
bourgeoisie as the poor, incorrup-
tible, reformist Hindutva icon —
the son of the soil who was a vic-
tim of the liberal English media.

During the 2017 Assembly elec-
tion campaign in Gujarat, a BJP TV
commercial unwittingly reminded
voters of how the Modi machine
viewed the media. Two young
men are discussing Mr. Modi in a
barber shop. One of them calls
him a “dictator” and says he has
harassed them a lot. They are in-
terrupted by a third person who is
awaiting his turn and is listening in
on the conversation. “You look
like reporters,” says the man who
identifies himself as ‘Vikas’. In oth-
er words, journalism — asking,
criticising, digging, unearthing —
is an obstacle in the grand project.

Inasmuch as this is revealing of
a cultivated anti-media mindset —
cultivated, because Mr. Modi, the
‘pracharak’, would often wait out-
side newspaper offices in Ahmeda-
bad in the 1990s, well past mid-
night, to have a cup of tea with
useful reporters on the political
beat — it is the ease with which he,
the ‘pradhan sevak’, was able to
negotiate a ‘with-me-or-against-
me’ arrangement across the land-
scape that staggers the mind, and
serves as a sobering reminder of
the limits of the free press. “De-
mocracy dies in darkness” is the
Washington Post motto. Here, it
would appear, it died in broad
daylight.

GETTY IMAGES/ ISTOCK PHOTO

From North and South America
(Donald Trump, Jair Bolsonaro) to
West and East Asia (Recep Tayyip
Erdogan, Rodrigo Duterte), the
playbook of the 21st century popu-
list-nationalist politician contains
the same to-do list: a) turn the pu-
blic against the media by berating
them as an “enemy of the people”;
b) delegitimise the media by
ascribing motives, calling them
news traders, “presstitutes”; c)
choke the media by limiting ac-
cess; distorting the discourse with
fake news, alt-right media; d) inti-
midate the media with draconian
laws; by trolling, doxxing, threa-
tening journalists; and e) bypass
conventional media using one-way
radio addresses, made-for-TV
events and social media.

As the results of the 2019 elec-
tion show, the best student in the
class — the “first Prime Minister in
70 years to know where the came-
ra was”, in the words of one polit-
ical scientist — was able to alter-
nately emasculate and weaponise
media, and turn it into a force mul-
tiplier at the ballot box. The sear-
ing commentary in the foreign me-
dia of what is in store shines the
mirror on the below-par inquiry
by some of our own. And the deci-
sion of the Congress, Samajwadi
Party and Janata Dal (Secular) to
keep their panelists out of partisan
TV debates puts the stamp on the
perfidy bordering on complicity.

‘Wot won it’

When the Conservative Party un-
expectedly came to power in Bri-
tain in 1992, Rupert Murdoch’s
mass-selling tabloid The Sun pro-
claimed on its front page, “It’s The

Liberals need to think again

On the problem with justifications of the face veil with arguments about ‘free will
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TABISH KHAIR

he face veil ban in Sri Lanka
T— which, like a similar ban in

France, is aimed at all reli-
gious groups, not just orthodox
Muslims — has wrong-footed many
of my liberal friends once again.
They seem to have little choice but
to try to oppose the veil ban in the
name of free will. This and similar
arguments cut very little ice with
most non-Muslims, and have ac-
tually contributed to the rise of
non-Muslim (sometimes anti-Mus-
lim) rightist and reactionary
groups all over the world, from the
U.S. to India — not to mention the
continuing marginalisation of lib-
erals as a political force.

Excuse for the orthodox

If you are not a Muslim (or a gener-
ous non-Muslim liberal), you can
easily slash the argument of ‘free
will’ into shreds with reference to
your own inheritance. For in-
stance, a Hindu can take up the
old institution of Sati, or widow

immolation. Sati was sanctioned
by some Hindu religious traditions
and it was argued that widows
who committed Sati did so of
‘their own free will’. Reactionary
Hindus might still make this claim,
but most Hindus, even religious
ones, would not want to reintro-
duce Sati.

Or let’s move to Christianity in
19th century Europe, when di-
vorce was mostly impossible for
women (and poor men) to obtain.
Once again, there was scriptural
sanction for this, and it was ar-
gued that ‘good wives’ always
choose to stay within a ‘heaven-
made’ marriage — no matter how
uneven or abusive — of ‘their own
free will’. Today, almost no Euro-
pean would subscribe to this view.

The list is long. Every people
have had, and to some extent still
have, various traditions and cus-
toms that seem to be the result of
‘free will’ — if seen from a position
of privilege, and from positions
that do not or cannot question this
privilege. After all, even slavery
was justified not just by slave-own-
ers but also, on historical evi-
dence, by some slaves as the ‘best
of all choices’ for a particular and
hugely exploited branch of hu-
manity.

The hard fact remains that if a
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group of people are under pres-
sure to comport in certain ways,
then they cannot be said to choose
that particular option. Even if the
option is ‘freely’ chosen, it is not a
free choice. For a choice to be free,
other options need to have equiva-
lent prestige and acceptability,
both within the community and
around it. This is seldom the case
for anyone, and never the case
with subaltern groups such as wo-
men in a patriarchal set-up.

A wife faced with degradation
and starvation as a ‘single woman’
in 19th century Europe had no
choice but to ‘freely’ stay within
the confines of her marriage. An
Indian widow faced with neglect
and possible abuse after her hus-
band’s death had no choice but to
‘freely’ become a Sati. If a woman
is made to believe that a certain
deportment or dress is vital for her

Sun Wot Won It”, to lay claim to its
contribution. It is nobody’s case
that the BJP won the 2019 election
because of the media. India is larg-
er, its democracy more layered,
and the media mosaic vastly hete-
rogeneous for such a glib conclu-
sion. But a closer examination of
the last five years will reveal the in-
sidious role some in the media
played in conditioning minds,
building myths, deflecting atten-
tion, normalising the abnormal,
and poisoning the pool.

Precisely how this was achieved
by a provincial leader, a self-de-
clared “outsider” in Lutyens’ Del-
hi, is difficult to put a finger on.
Certainly, home-grown tactics —
bogus FIRs, criminal cases, ar-
rests, IT raids, monitoring — were
improved upon. Antagonism be-
came the bedrock of the relation-
ship. There was no media inter-
face in the Prime Minister’s Office,
just a PRO. The Prime Minister’s
plane was off-bounds for hacks.
There were no press meets. Jour-
nalists’ deaths were not counted.
Targeted tweets crowned the new
courtiers. In ways subtle and bru-
tal, the message was conveyed and
received that hagiography had to
replace scrutiny.

In retrospect, the move to allow
the Finance Minister to also han-
dle the Information and Broad-
casting portfolio after Mr. Modi
formed his Cabinet in 2014 will
probably go down as a master-
stroke in taming the circus, top-
down. Dodgy corporates and me-
dia houses lived in dread of the
taxman. Media licences and clea-
rances were difficult to come by.
Using carrot and stick, the circuits
of news flow were rewired, the
tramlines laid out on who could be
attacked and who couldn’t be
touched. Still to recover from the
economic downturn that began in
2007-08, a media aching for
‘achhe din’ fell in line.

Self-censorship, co-option, and
a free ride followed. From Aad-
haar to Electronic Voting Ma-
chines, and from Doklam to Pul-

well-being in this world and the
next, then the choice of that de-
portment or dress can never be a
free one.

There are many orthodox Mus-
lims who do not insist on veils be-
cause of ‘free will’. Far from it. Ac-
tually, they would argue that the
matter of free will does not arise:
according to them, God has or-
dained that women should dress
in a certain way and that is that.
One could, as Fatima Mernissi
does in her scholarly books, ques-
tion their reading of the scrip-
tures, but that is another matter,
and it is a matter I have no desire
to raise. What I am saying is that
many orthodox Muslims — or reac-
tionary Hindus, for that matter —
insist on a certain treatment of wo-
men because they consider it God-
ordained, religion-based and defi-
nitely not a matter of personal
choice or ‘free will’.

This also makes the liberal argu-
ment of ‘free will’ around such
matters rather ludicrous: liberals
invoke ‘free will’ to defend practic-
es that are considered obligatory
and pre-ordained by their propo-
nents! No wonder liberals fail to
cut ice with the vast majority.

Not all bans
There are two good reasons not to

wama with Rafale in between, the
biggest scandals lay buried. From
LPG to GDP, from missing planes
to missing jobs data, the grandest
claims lay unexamined. The fake,
the frivolous and the frothy — an-
them, flag, beef, love jihad, JNU,
urban naxals, azaan — got more air
time than subaltern protests of
farmers, weavers and workers.
And agenda-setting studio war-
riors flayed minority ghosts each
night — ‘Hindus in danger’, ‘illegal
immigrants’ — fostering a siege
mentality that reeked of victim-
hood.

In the post-truth world, where
social media takes propaganda in-
to the pockets of voters without fil-
ter, there is nothing to suggest the
election verdict would have been
the other way round had main-
stream media been less dormant.
But when a former Chief Justice of
the Supreme Court says the media
should not forget that its primary
responsibility is to be a watchdog,
not a guard dog for those in auth-
ority, or when a former Chief Elec-
tion Commissioner warns that
“the fourth estate has become the
fifth column of democracy”, it is
useful to wonder if they are seeing
the cracks in the pillar with greater
clarity.

No end date?

When the media’s darkest days —
the censorship under Indira Gand-
hi’s 21 months of Emergency — are
invoked, L.K. Advani’s quote that
the press crawled when asked to
bend is airily recalled. But at least
the media of the time was adher-
ing to a formal order which had a
start date and an end date. In the
21st century, it didn’t take a presi-
dential order for the ‘feral beasts’
to suspend their instincts, to look
the other way, to stoke majoritar-
ian fires, to fearlessly question not
the ruling party but the Opposi-
tion, and usher in Modi 2.0.

Krishna Prasad is former Editor-in-Chief,
‘Outlook’, and former member, Press
Council of India

‘ban’ personal matters, whether it
is the consumption of food or
drink, or the wearing (or not wear-
ing) of a particular kind of dress.
First of all, such bans often create
a bigger backlash, at least in the fu-
ture. Second, and more impor-
tantly, any such ban introduces
the public into the private: there
are very good (liberal) reasons to
keep governments out of drawing
rooms, toilets and kitchens. If lib-
erals want, they can argue along
those lines, and they might or
might not convince others.

But for God’s sake, it is time for
liberals to stop fooling themselves
and talking of ‘free will’ in order to
justify tradition, custom and other
forms of direct or indirect social
coercion. It might make them feel
good to be so generous and accept-
ing, but it is neither the truth nor
politically useful. In the longer
run, it is even detrimental to wha-
tever ‘beleaguered’ community
liberals choose to champion along
these lines, for it provides that
community with superfluous fe-
brile crutches to hobble on when
it actually needs to put its two feet
to the grounds of reality and start
walking.

Tabish Khair is an Indian novelist and
academic who works in Denmark
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Neighbourhood issues
It appears as though one
more opportunity to
resolve differences between
India and Pakistan is going
to be missed at the
Shanghai Cooperation
Organization (SCO) summit
at Bishkek as no bilateral
talks have been scheduled
between Prime Ministers
Narendra Modi and Imran
Khan (“Navigations in
Bishkek”, June 13). This is a
pity. Dialogue is the only
way of resolving issues and
it must be initiated with a
sense of urgency. There is
nothing to lose and
everything to gain with a
friendly, peaceful
neighbourhood.

D.B.N. MURTHY,
Bengaluru

The Prime Minister’s well-
thought-out visit to the

Maldives and Sri Lanka is a
signal that India will
balance out China’s
presence in the Indian
Ocean Region and
counteract its String of
Pearls diplomatic policy
(“The importance of being
neighbourly,” June 12).
Apart from focusing on
nations that China is trying
to woo, India must
concentrate on the
neighbourhood in general
as events happening in the
neighbourhood have a
direct impact on India.

VRINDA RAJVANSHI,
New Delhi

A secular India

I cannot agree more with
the writer that a second
term for Prime Minister
Narendra Modi indicates
that a significant number of
Hindus endorse the Hindu

supremacist ideology of the
RSS (“A summary of fears
and possibilities”, June 13).
Gone are the days of
secularism. Most Indians
nowadays think along
communal lines. The
reasons why Opposition
parties did not raise issues
such as mob lynching and
violence against Muslims
are not far to seek. In my
cynical view, they are fully
aware that the very
mention of the word
‘Muslims’ will bring about
accusations of
appeasement and result in
aloss of votes. It is not
without reason that Madhya
Pradesh Chief Minister
Kamal Nath invoked the
National Security Act in a
case of alleged cow
slaughter, though he
regretted it later. However,
the transition to a Hindu

state will not be as smooth
as the re-installation of a
Hindutva government; it
will be marked by internal
conflict. The possibility of
people getting
disenchanted with the
politics of hate in the long
run cannot be ruled out
either. Indians will come to
their own conclusions only
if they experience
something directly, not
through public discourse.

ABDUL ASSIS P.A.,
Kochi

Instead of writing objective
articles by stating facts,
some of The Hindu’s
columnists engage in
rhetoric and speak as
though Indians at large
have been made gullible
fools by the BJP’s
propaganda. Words like
toxic masculinity and

hyper-nationalism are
frequently bandied about.
While I highly appreciate
and value the newspaper’s
journalistic endeavours in
unravelling the truth and
holding the government
accountable (such as in the
Rafale series), publishing
biased columns does no
good for the newspaper.

SAUMYADIP MOITRA,
Vasco da Gama

Caste in everyday life

A government employee
being rejected by the local
people because of her
Scheduled Caste status does
not square with India’s
claim of being a fast-
developing nation (“Caste
Hindus say ‘no’ to
anganwadi workers at
Valayapatti”, June 14). If one
begins to probe the caste
identities of all the service

providers of the country,
one cannot eat in hotels,
travel in buses, trains and
flights, or do anything for
that matter. This country
has a Constitution that was
framed by a Dalit icon.
People should be taught to
shed their casteist outlook.
[ have one other request to
The Hindu: please say
‘so-called upper castes’ or
‘caste perpetrators’ in your
reports instead of saying
‘caste Hindus’ just as the
word ‘Dalit’ has been
widely accepted for
describing the SCs. ‘Caste
Hindus’ sends out a wrong
message that caste is
relevant only to the so-
called upper castes and not
to the Dalits.

A. CLEMENT,
Chennai

MORE LETTERS ONLINE:
www.hindu.com/opinion/letters/
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Do exams throttle India’s education system?
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SINGLE FILE

The stress on rote learning instead of critical
thinking continues, unlike in European systems

The importance accorded to school-
leaving examinations in India puts
enormous pressure on students to
score the highest possible marks.
Bagging a rank among lakhs of stu-
dents is accepted widely as a mark
of excellence. But how scientific is
the examination system at deter-
mining the progress of students? In
a conversation moderated by G.
Ananthakrishnan, Krishna Ku-
mar and Rohit Dhankar talk about
the education system and possible
reforms. Edited excerpts:

The school-leaving exam is a
defining one in the life of a
student. What outcomes do
these exams actually achieve?

Krishna Kumar: This examination
system is something that reminds us
of the beginnings of the modern
education system in India. The
school-leaving examination was de-
signed in the latter half of the 19th
century as a way to determine who
can be selected for further educa-
tion, which was very scarce at that
time, and also for lower-level jobs in
offices. It was basically a means of
elimination. And it has remained
that all the way up to now. The
Grade 10 exam, for instance, fails a
large number of children and stops
them from going any further. This is
a kind of structural arrangement in
a system in which secondary educa-
tion is not very widespread and
higher secondary education is even
less so. Opportunities for further
education at the undergraduate le-
vel or various kinds of technical
education are also relatively scarce.
So, the exam system acts as a cus-
todian which doesn’t permit a vast
number of children to go forward. It
has acquired its legitimacy over the
century, and therefore it is not ques-
tioned, but it has very little scientific
basis, and it is not a system of any
kind of valid assessment of the po-
tential of a young person. Rather, it
is a means of keeping out [children].
In what manner can you be stopped
from going further? Grade 10 is the
most draconian barrier, Grade 12 al-
so fails a large number of children.
That is one function of the exam-
ination system. The other big func-
tion is to create an illusion of equal
opportunity in an otherwise highly
unequal society. It is in the exam

Competing icons

The controversy over a statue in
Bangalore University exposes fault
lines in an old assumption

TANU KULKARNI

K. MURALI KUMAR

The run-up to the Lok Sabha election
saw a furore over a bunch of mis-
creants vandalising the bust of Ishwar
Chandra Vidyasagar on a Kolkata col-
lege campus. Meanwhile, what has
gone mostly unnoticed by the nation-
al media is a controversy over the in-
stallation of a statue in the State-run
Bangalore University campus.

It all began in early May after the Postgraduate and PhD
Students’ Association, aided by some of the faculty mem-
bers, decided to install a statue of the Buddha on the cam-
pus. What made this move particularly controversial was
the fact that they wanted it installed in the place where there
was a Saraswati idol. The Buddha statue was allegedly
brought in when the old Saraswati statue, which was dam-
aged by accident, was removed to be replaced with a new
one. They argued that the Buddha deserves a place on the
campus as a “secular symbol”. Students from Scheduled
Caste, Schedule Tribe and Other Backward Classes com-
munities said that this was the only way they could show dis-
sent against the university officials they alleged were propa-
gating one religious ideology on the campus. They claimed

that the Vice Chancellor of the university was taking keen in-
terest in this and was even personally bearing the cost of in-
stalling the new Saraswati statue.

After some tense moments, authorities approached the
police who cordoned off the place and deployed personnel
to keep watch. The university also formed a sub-committee
to examine where the Buddha statue should find a place on
the campus. Given the sensitivity of the issue and its poten-
tial to blow up, the university authorities eventually arrived
at a compromise and said that both statues would find a
place next to each other.

However, this was not the end of the story. Several groups
started demanding that statues of several other icons, in-
cluding Mahatma Gandhi, Kanaka Dasa, Basaveshwara,
Shishunala Sharif, Kempe Gowda and M.D. Nanjundaswa-
my, also be given a place on the campus. The authorities de-
cided to deliberate upon the matter in the syndicate, the un-
iversity’s highest decision-making body.

Now, in a new twist, Karnataka’s Higher Education Minis-
ter G.T. Deve Gowda has decided to say no to any new statue
installation across campuses in the State, while adding that
old statues will remain. This means that the statue of Saras-
wati will stay on the Bangalore University campus while the
Buddha’s statue will not find a place.

This episode has yet again raised the larger issue of idols
and pictures of Hindu gods and goddesses routinely finding
a place in several ‘secular’ government or government-aid-
ed institutions. While their presence is assumed to be ‘nor-
mal’, the statue controversy in Bangalore University has ex-
posed the fault lines underlying this assumption.

Tanu Kulkarni is with The Hindu in Bengaluru

CM
K

that all children — no matter what
their background is, or whether
they study in a posh school or a
poor school — face the same test of
three hours. Their names are
turned into roll numbers. The iden-
tity of paper-setters and evaluators
is not revealed. Thus, confidentiali-
ty enhances the legitimacy of a sit-
uation where children from con-
trasting circumstances are given an
equal-looking opportunity.

Rohit Dhankar: I agree. The pro-
blem is well-known for quite some
time. The first mention of the edu-
cational system being throttled by
exams was in 1904 in the Indian
Educational Policy, at the time for-
mulated by the Governor General in
Council. After that this was men-
tioned in every commission and re-
port. They always try to say exams
should be reformed and something
should be done about it. As far as re-
liability of children’s understand-
ing, acquiring knowledge and ways
of formulating knowledge are con-
cerned, I don’t think the examina-
tion system leaves much scope.
Children do acquire snippets of in-
formation, but whether they con-
struct that into knowledge remains
seriously doubtful. I feel that this is
also an outcome of intense competi-
tion in society. As long as the school
structure and the structure of the
curriculum remain as it is today,
where every child has to finish cer-
tain kinds of learning in a given
time, and at the same time the pos-
sibility of children exploring on
their own is limited, it seems that
the exam system cannot be
changed.

If one changes these two things —
the structure of the school and the
curriculum — and somehow an al-
ternative way is found which ame-
liorates the high competition in the
parents’ mind, there is a possibility
of reforming the system in such a
manner that it is more insightful
and less stressful.

How does India’s exam system
compare with the systems of
other countries?

KK: Our system compares very
poorly with the evaluation and as-
sessment systems which are in
place in other societies, including

S. SUBRAMANIUM

European and North American so-
cieties as well as China. These socie-
ties have reformed their evaluation
systems from within by improving
teachers’ understanding of what
they are looking for in a child right
from the start. In our case, we don’t
equip our teachers with a deep un-
derstanding of how children learn
and how to assess a child’s growth.
Our system right from the begin-
ning becomes intensely competitive
and stressful and starts promoting
cramming as a way to move forward
with high marks.

A recent attempt made in the
Right to Education (RTE) Act to in-
troduce Continuous and Compre-
hensive Evaluation (CCE) was an im-
portant step but this was not
welcomed by a large number of
schools and State authorities. And
the idea that the RTE introduced —
that we will not have a Board exam-
ination up to Grade 8 — has now
been amended by Parliament.
States are now once again free to in-
troduce a Board exam. Some have
already moved towards that by rein-
troducing at Grade 5 and Grade 8 le-
vels an exam that can classify chil-
dren into pass and fail categories.
This was the old system. This rever-
sal of a progressive step that the RTE
had taken also shows how accus-
tomed our system is to this old and
rigid practice of examining children
one against the other. And how de-
pendent it is on certain time-ho-
noured skills like cramming and
preparing for an exam through
coaching.

In comparison, European sys-
tems, including the British system
on which we were modelled origi-
nally, have moved on to far more
holistic and humanistic ways of as-

@ Unfortunately, the National
Education Policy draft
doesn’t look at the
phenomenon of improving
the institutional
functioning of the Boards.

sessing each child’s own growth tra-
jectory right from the beginning.
Even where there are public exams,
they are taken with much greater
care for objectivity and justice for
every child. The GCSE [General Cer-
tificate of Secondary Education] in
Britain, for example, makes sure
that each child’s work and perfor-
mance gets a fair chance to be as-
sessed properly by more than one
evaluator. Internal reforms in the
system in these directions have ta-
ken place in all those societies and
they have been ignored in India.

You have written about the role
played by model answers
coming in the way of students
creatively answering an exam
question. Could you tell us how
it affects the process?

KK: These model answers are pre-
pared to provide the evaluator with
a yardstick to see how many marks
will be given to a child’s answer. So,
since the whole process is so hur-
ried, the evaluator looks at the mo-
del answer, and looks for an exact
replication of that in the child’s
answer sheet. If a child has written
something sensible in slightly diffe-
rent words — for instance, instead of
the word ‘architecture’, if a child
has used the word ‘structure’ — the
evaluator will strike off a mark simp-
ly because the model answer says
the correct answer should use the

word ‘architecture’. The model
answer is rigidly applied and there-
by the chances of any justice being
done to a child’s original answer
which carries the child’s own crea-
tive use of language or her own way
of expressing something is likely to
be ignored — not just ignored but
punished and evaluated poorly. So-
metimes so poorly that gross injus-
tice is done to the child’s answer.

RD: I have some information about
the assessment systems in Finland,
the U.K., and some States in the U.S.
When we compare some of these
systems, one or two things stand
out clearly. A kind of continuous as-
sessment which feeds back into the
teaching-learning process and a
kind of taking care of the child’s
continuous progress is in place.

The second and more important
thing, perhaps, is that in the public
exam, the questions are on con-
cepts, critical thinking and various
ways of looking at the avenues of
knowledge, and [there are] criteria
for judging the veracity of that
knowledge. Our emphasis is on
speedy reproduction of informa-
tion. It seems that the approach of
looking at the conceptual side and
critical analysis and justification is a
much more constructive and better
way for the child’s learning.

Our system is rigid. We never give
adequate time for these ideas to
take root in an institution. We think
that a document when prepared
and given to the Board, it [the
Board] has the capability to tran-
slate that document into action,
which is not the case. Similarly, we
never pay attention to helping the
teacher understand the new sys-
tem. Giving certain words and ideas
to people is one thing, and explor-
ing with teachers what their views,
assumptions are, and what the pro-
blems are with that understanding
and how to move to a better under-
standing has never happened.

In the draft National Education
Policy 2019, there is an idea
that we can shift to modular
exams rather than one single
exam. Is this actual reform?

KK: This idea has been given many
times earlier. And the National Insti-
tute of Open Schooling does provide
the facility for taking one subject at
a time, when completing your ex-
amination process over three-four
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years if necessary. I don’t think this
idea is going to make any impact on
this very highly competitive system.

In fact, the draft policy has ig-
nored a number of very good re-
forms within the various Boards
that have been recommended over
the last 20-25 years. Many of the
Boards don’t have adequate staff,
enough academic faculty to moni-
tor their own procedures. Many of
the State Boards are actually in very
poor shape as far as their academic
infrastructure is concerned. Even
the CBSE and ICSE operate as bu-
reaucratic, mechanical set-ups. Un-
fortunately, the policy draft doesn’t
even look at this phenomenon of
improving the institutional func-
tioning of the Boards.

RD: Exam reform doesn’t come
alone in the draft education policy;
it comes along with the changes re-
commended in structure, curricu-
lum, choice of subjects. A lot is writ-
ten about curriculum reform. At
this moment, in the first reading, it
was somewhat confused, and talks
of too many things simultaneously
and repetitively. For example, if we
give more flexibility to children at
the secondary level [it proposes to
do away with secondary-senior se-
condary distinction] with eight sem-
esters and around 40 courses, for
24 courses students should take
Board exams. With how much un-
derstanding I don’t know, but they
also say the exam will shift from
testing rote memory to basic con-
cepts and their relevance to life, sit-
uations and problem-solving. If the
bulk of the recommendations are
implemented, then there seems to
be a possibility that we will get a kin-
der and better assessment system.
But I must point out that on the
curricular reforms to the subjects,
for example, there are 14 or 15 diffe-
rent kinds of courses and subjects
for 6th to 8th standard students, but
there doesn’t seem to be that much
room in the time table. So, at this
moment it seems the situation is not
very clear. However, as far as exam-
inations are concerned, if the policy
understands what they are writing,
the emphasis is more on the funda-
mental concepts in subjects and
more on understanding. Through a
modular kind of Board exam, it
might help. But then this comes
along with a whole bunch of recom-
mendations, and piecemeal imple-
mentation is not going to help.

FIFTY YEARS AGO JUNE 14, 1969
Russia has missiles aimed at China

The Soviet Union has positioned 300 nuclear missiles in Mon-
golia aimed at China’s Sinkiang province which holds the na-
tion’s key nuclear installations, defence sources here [Lon-
don] said to-day [June 13]. The sources said the Russians also
were extending considerably their air base system in the Far
East, notably in Siberia. The moves were seen as part of Mos-
cow’s latest determined anti-Chinese build-up, designed, ac-
cording to Communist sources, primarily as a deterrent
against any possible anti-Soviet venture of Communist China.
The Soviet rocket emplacements in Mongolia have been organ-
ised under the Soviet-Mongolian Defence Treaty, signed by So-
viet Party Chief Leonid Brezhnev in Ulan Bator in January,
1966, the sources said. They are located in completely isolated
areas, totally manned by Russian crews and supplied by spe-
cially built roads, the sources said.

A HUNDRED YEARS AGO JUNE 14, 1919.

Saved from the Gallows.
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Tracking caste in reporting
Caste is a reality that provides context to political stories

B. KOLAPPAN

When I applied for a job as
a reporter at a Tamil publi-
cation many years ago, the
editor who hired me asked
about my caste. I was not
shocked by the question as
I was brought up in a rural
area where caste was an
everyday reality, but I was
embarrassed. He said, “As a
journalist you must know
every possible detail of a
person, including his caste.
Caste is a reality and know-
ing about it will add to your
perspective as a journalist.”
He was perhaps training
me to ask that very uncom-
fortable question to all my
interviewees over the span
of my career. As he said,
caste informs everyday liv-
ing: work, culture and eat-
ing choices, as seen in the
recent report that an an-
ganwadi worker in Tamil
Nadu was transferred be-
cause caste Hindus refused
to eat food prepared by a
Scheduled Caste woman.

Their Lordships disposed of this morning [June 13 in the Ma-
dras High Court] a referred trial and Criminal appeal against
the conviction and sentence of death passed on five accused
persons on a charge of murder by the Sessions Judge of Kistna.
The Prosecution case was that all the accused bore grudge
against the deceased, Kotayya. They were waiting for an op-
portunity to do away with the deceased and the plot to murder

The cultural aspect has
always interested me.
Though Tamil Nadu is the
land of Dravidian ideals,
and its leaders boast of ar-
resting the entry of Hindut-
va forces, casteism is as en-
trenched as the Dravidian
movement itself. While
there is an ugly side to this
which most are forced to
face, I have discovered as a
journalist many forms of
music in Tamil Nadu, each
associated with a specific
community, which shows
what a variety of musical
forms we have in a State
where one ‘season’ of cul-
ture is only associated with
the Brahmins and Isai Vel-
lalas.

I didn’t know, for in-
stance, that A.N. Sattanath-
an, the first chairman of
the Tamil Nadu Backward
Classes Commission, be-
longed to the Padayachi
community. It was only
when I read his book, Plain
Speaking a Sudra’s Story,
that I realised that his fath-

er was a nagaswaram
player. He details in the
book the struggles that his
father underwent in his ca-
reer. I enjoy listening to
Amabasamudram M.A. Du-
rairaj, who is also from the
same community.

The community of Dalits
and barbers also have pro-
duced excellent musicians.
Kambar is one community
that performs poojas at the
Kali temple and plays the
nagaswaram and the thavil.

Kaniyaan koothu is per-
formed by Kaniyaans, a
community that is now in-
cluded in the list of Sche-
duled Tribes. While this art
form has helped them en-
ter government service, the
art is not able to get adeq-
uate performing artistes
from the community. To-
day many of those who
dance for the koothu are
from other communities.

Once I asked a group of
youth who were perform-
ing thappu at a temple fes-
tival their caste. “We are

Dalits. But we will play only
at temples, not at funeral
processions,” they said,
clearly telling me where
the lines are drawn.

The role of caste is so pa-
ramount in politics, too,
that a journalist cannot do
justice to his reporting un-
less he is is aware of the
caste structure, especially
since caste organisations
often masquerade as politi-
cal organisations.

Caste also determines
appointments. Once, when
a Vice Chancellor was ap-
pointed to the Tamil Un-
iversity in Thanjavur, the
same Tamil editor asked
me whether I knew the
background of the person.
When I mentioned his
caste along with other de-
tails, he told me, “His caste
also played an important
role in getting him the
post.” As a journalist, one
realises that it is not the use
of the caste that is impor-
tant, but the context within
which it is used in the story.

him reached the tragic end on the 12th December last... Their
Lordships after hearing the Public Prosecutor held that the
prosecution evidence was unsatisfactory and that the prosecu-
tion had failed to establish a case against the accused beyond
the shadow of doubt. Accordingly they set aside the conviction
and sentence and directed the release of the prisoners.

CONCEPTUAL
Harvard MBA indicator

FINANCE

This refers to a stock market indicator that gauges the future
performance of the stock market based on the employment
choices of Harvard MBAs. When more than 30% of MBAs
graduating from Harvard Business School choose to work in
jobs in the financial sector, such as in investment banking and
private equity, it is a strong signal to sell stocks. On the other
hand, if less than 10% of Harvard MBAs pick jobs in the finan-
cial sector, it is a strong signal to buy stocks. The indicator
thus uses the number of Harvard Business School graduates
choosing to work in the financial sector after graduation as an
indicator of the popularity of stocks among investors.

MORE ON THE WEB

Watch: Chennai suffers with no water

bit.ly/ChWaterScarcity

A ND-NDE



I 3T

¥ 2018-19 ¥ fou

g 9T TG T 21 o IS S
IEE TH B T 8 R | A U

Hfeen foret w5l o1 9K 9F TR R
SEfeTeh T ST |1 o 31 37 fe e
TerhT foRT T e B i & foIg
R & FgeT #1 ogEg e T )
SMREREHR HIIRE W ST 71 & 3R ST
o @ fR ew A St ferfa et A R
® ¢ R oo w1 g%e §, S 9w

21 7% He o TE e R e 3
ot § UG § a7 37ehiet BT @ 3% S
off forehTer <@ <1 Tl &, 8 SR SRt

¢ et | IERAR, 14 577 2019

& &1 Bl o
W@, I R o
A A s g A adt
UG aRafeIehal &, aet
TR

- foran efereia

W 3T 37Tcich! EHAT FRUT U5l bt 7RE & fob UTeh TR 31Tcieht e 9t &, OH W UTfehae Y ieiT- e
mﬁaﬁwﬁﬁ%m&ﬁaﬁwﬁ%ﬁswﬁawﬁmnﬁmmﬁ*w@mml

3T hi AATIT

FHYHR & SN § FHER i A9 = 3R T 3Rt off TR T ® | T S ST i
TR H TiIRTw W foRaT T TRt A I YA F & 8, I8 HYS 3TSTeX o 3TIciaht
THAT 9IR WEH T 14 FO B AW TS SI-U- HeHE | S[ST 3T S S 8§, T
FEWW%WW@W s @ for Wik TEI qrEt o STersg WRd %

F 9 T8 91 3R Ui WMER F s &6 I SIS 7 o1t SATdeh! TSt b TRIR

T H A 3T % S BT S g9l B 1 g

TR & {0 I8 e T S0 9 i @@ ¢ 6

wﬁgmﬁ-ﬁuﬁ@a@w%mww
W &~ o &5 YT IR TAhIE # 8% 89 o SN

Tdeht fAfeR =Y o fop <TH &

ElEbeico
ST T[S oA & | TH TSN g9l 1 g SAfeRal 3
3t fea, e SiemRdiu® & ier s v gu €

Q&

T RIFPTRL, HtEd 37k 3tenifies
eI 3a H ged fS5hl-3d $B
O Tbd &, 711 g1 & fop 3rfagamen

i Rerfel Ig agA st e 81

AR F @ T T ved R feden

IHfie &l §, TEh SIS THR & 30
el SHTehTeT % SHIHRIST ohl fHiatar o
3R 571 &t & GUR Y 1T €, et gur
T H TWE SNl |
TSRS TSGR~ ST shierareit
I IvaRe Genell, SMi & foIe T et
aﬁtﬁ?xrq?hwag‘crsﬁtw 3T 2 | TaAifh
Wﬂﬁﬁﬁﬁ@mmaﬁ@w
A e 0 F o o et 3 el

I T TR | 9 BHA o TR forweher W &l W v
eI TET (THER) H YoF W US Gl 2, e
AL TR & Faeh YRA & 987 i TS
TS Tt Tehdl B | S @, 56 T | quEs
e W o WY & WiRET T 3 Ee o
2, AP YRa 7 et oe i f5ueia ol § 396R
I TGN 7 | ITARATE o IS T TR & e

T8 Wﬁﬂ?ﬂféﬁﬂ
: _,_,‘;.-;T'_' fﬂ

drgr s 99 few S e, wﬁsg
TSR Tl 2 | e @ bl ST 2
foTT R & @eH § sgad @ T g,
wHifr fog a9 2019 H TSmg = T
ST 3.4 WiE P foren iR ot
¥ Te # TR 1 Wit o | FH @ 2
TN @ TeH & 99 § qEER 5%
TR 31 T T T ¢ e R o &
fSTe il 7 T IR § TR TG Sy,
e aTee fomet ST dffy F @ 2
TEHEN TR ! Fgrel o &l Th 3
T TS 4 % ST (fee) w
faferw oiR o9 & wnfie ol SEE 9
AT S8 TR-hT T ol Bt T 2 |
U1 T 3 T €, WAfh 3 T FeH &,
ST 518 W drceRiforen fefdradi &1 e
1 T € | TEH ffae g wRIHT €,
SO IR T ST Ush SHIAeHr aelt
A9 % ®9 H & Hwal 1 ©R oA &
forfrareT oI e Yerd 2 SR BrREe
W‘ém‘%l
Sfe @ | GuR- et a9 %
wwaﬁmmwmnm
fowm € ol 39 W dehe @M W #
mélwsﬁﬁ%aﬁ@aﬁm
IYR < I G W TER Sell 8, Hifh

ST SRR O T o T R TR
3TN S el qF SER &l S TR,
S TR 3! IRETR i TOEEn H§ gER
& BN A TANC HTH HH AG] e S|
TEHER h Tohel TSR SRt § gSi
TTEH i ST &, TIfh HITINE A &H

ARA 7 BTl o T § e Foherdl eifddt i 8
3R ST TS T I HTH X T 2 | 5T SIS
Tg off = ? foF ST eeR § sk § fued &
foTT T gareit sl JErHrT | Sied & v o e
T | TSI T Hfelsh = 3194 Ueh 91 &
e T A@-SiaT T d Hld
T gArsi § TdA &I 2 R I SfER STer
TSTE § 3ok 1Y ST e 37T | SehT I8 off
el ¢ foF Hiaum & TR § o ST S S & oy
TR €1 78 Ueh T3 USIehyl §, Hifeh ehig ot T
iiferquf sTaeia @ € feret WeRa €; AR 39 fog
M TR W fOvar Sgrel st STed ent |

T T R SR

ST S AR T T R T, F
AT o Hehe ST TET X @ & | TR
W@W@@WWM

IR ST SE SRUEE S %
fewice 81 & a1€ |, 7% & Fie feafaat
1 GEAT Y @I 2 TH A | ot denre
A sl S §, 3T HE TR
OISRl sl el ST THIferd Y Tehd © |
<fth TSRS B 3R e e &
o wo@ ¢ HuEmEr €, T SR

off ST =IeT 1T & IR 56 SN SR & e
T R A T GRS T T G 2
39 faem # Yee Sher SHuE! Wiie gihar
I T ST 3R HE T G ol HH BT
T ST T FHIC SR A SHHT
TREHR TS &F & s SaEiEi
Slo=ien srfereen § ol i 3N X
TR H IMEH H % T G s
FT 3 A, S R TS & Wi st
A S R o foler @ qea @l
T @ ifera € | e & o S # aEr
ST | yee Y Tl R AT & =R s
STIH ] TA A WA == &I @ e 13
TG & 8, S sreferereen &l fR @ T 2
Tehd © 3R forRE § OSi o weRd 2
T HeH 9 39 H Ak qRaw 3iR X
ST e Giieed el | 3 §R
foQ e €, RS 9 steie #1 3R
WHR 3 FEHA & UBA o a6 H
o €, @ 7 et TR I HIHHST
TS BT, Sifceh SHeRT TR 2024 o
T o fergm

AN " |t St 1St

370 RTH SATS R T B P BRYT R AT 6.4 TRIS AT IR Bt 20t
T 3757 €1 0A W, FPBrId Tared JdT T a1eT WTHIfees PTaT 81 IR

foefe amf

w?'rl'crwwﬁ
T aht ST
& S @ B

I w1 I 8, 9% Ak i
iR 77 7@ @, ddh 37 HeT
Fd wEEeT F  AEdl-srae §
ST, HETYRT H 879, arcHis
ST 7 7 3 [ 1 e Bl
2157 Pl F 77 1 19 el WA
3Tt & 78 39 W AR e & o a7
Y ' F FaeT TR T G T,
e et VifFTEl @ F4 Sig v ... !
HRAT TR H 7 T 'S 3G 378
(5) %1 gor
o g FETH 8,
oo
Sha-STd @t
stﬁ#

&1 a1 g7 &1 TRV GEE-IEl Ht
T e & e 81 9% 39 e G ot
g 'S @t SUROT & 37ieEd
T 91, St GERT 3 ST T g ot
T o7 QR 7@l BT SEHd
Shere, it gaR @ Gt g gg ot
377 1 FE TG T R SR Tt
&1 goff Gl 4 7w 7 A gealt 3t
YT # HF-Tsi G S T T,
l 9% ITH G-I F R |, S
39 T gfe & o fafme o1t ot 81
T F1 ST & ITH GHH T
STt & IE 98 I SFIT 1 wR-
37eR Gl & T 39T IR T9T
FX GFH | TeTH R A GG F
& 4 &I &1 9l #1 e IRISTHa
3R 77 & iR qelt sfH yafE &
st SIQyd THTA g Qo &1
ITHIT F TG T EF TH SRS
I 91T T At 8, S YR BT

— Hiim 3R ot &
>> fopzor aqmf
q He A S # e
maﬁ‘aﬂw T 1 e firett | W@ gan
R TEN @9 H T W
SAR (SIS & @9 gfoem
ﬁaﬁ-a; T SIgM, 9o & 1,50,000 ‘AT Hed'
1 LN 12| ey e Gk Mkl

< A G Bl SR S YTt D! JUTL B 2| A Iqarel
B W A oA T Sl 2, A <2 A g B Heierd Felhh STevd
2 Wbl 51 H Gcell Bl 5o a1l g1 ¥ Aa A BT A, 59 DI B
q5TE I 3 H B! A B | I gkl H 3ihell US IR, Apel Hel A
TS P oY PO 3T B Bl 5281 S| iR 0P IR fhe=it B
AR F IR Tl TR DY I DI SAARIDl US| dl, Hel IF
Trapx 34 < ol o 3fiaRes udien # 31 3 <R fret Sl
Ape1 e B TG GEX foFebell, A 3] URAR HIGD & IR | SHD
g # a¥ # IR 9R, I, #13, 3R & & SfeHiad D Y E 30
STediGs] TR GGl Dl ol

3R BU A AUl AT I P SAold PR ofd &, i<l IRIl &
{10 7 AR B 21 I8 Wb H THA IO 3T 3 Ikl
B 1| F 3R # &ofe b D TR el &l o, o SRR
2 o, 3T IB PR e PR &l Al
P Tokd B alll < I AR o) o
foran, i SR Bl W B PR I |
&0 AR IR 2016 ¥ TP B 31T,
1 IR IR b fieel b Tp WAR
SR H BTG B U INIG bl Ik
1 JHALID 7| Il Tt UZIDR Il
B 1| fi6R 3rarere Aren fb i forg
IR b &, 3T et off o) S A
31 U Ugdl ol Ul Iefl & G e
30T H9 $B g9 B Ul DI Fellol DA
T 2, 3R S &8 I Se b, a7
fep it Gellel & SN 391 TGl 8, IR U
S Pict a1 o, 78 [ Toie @i o #
g TR B IR, i el Idarst 39
gl B! FerRI & fog fepan o, N &
fore iEH1 F91 31e TR 3 39 Raew
31MarST 3o+ B YN fha, cifehel Big
3RR Tl g1 I 3 FSieah 1 378 s o1l F ADIC B Hpd
B @ A1 I et A e o 59 DIl F el o fofsird
& & Y P& Bel @AMy | 3 el <ipd Bls 3R IFQ &
fofe T Q1 wiewid goiel o1 et fba, STei ot uRaRia & @y
qar b ST I | i # U Heg#Hadiy URAR 4 g, W # W B
d gl & forg b geRg Jery ol 3R IRAR & 9T 5 el
& Raas A1 ST 2017 # 3491 Rigelt &7 Oy offa b | 51
IR Gl B S G| B GAR I S B 9, I B AaRIDl TS,
glex < gl A it il [ Iad <1 et & Teld P el # gt
ST ST Ihl 31 A Rigell &5 Y7 4 GG ofl, W delel B dI%
DAY TP FEIel dD 98 S 5| 54D T3 IR P Bl ol 3R
TR P TR T8 I, 3R Ieglel A AN DBl Yo PR |
31151 34 gofell <2l o 10 BoIR A @l <N SI3<Acls R b &1 T8
U1 A9 2, ST Il el FaeHR SRdHE B ol Iaar
B Dl 3| 39 TP TRHI 50 TAR AN Pl SHD AIA Y I
e S gl 21 H SR 3, HYST 3R DIl B HeIH I clial
T & b 3% S99 e forem 2, T agd et el 21 519
311 IGETS PR &, l {SI! a8 I derl STl 8, 394 P
eI 1 Rl S STl 21 3 B Plg &3, S, ASTetil 3iR
e =il Bl 2

T AR S 3T IR fhT T R 37 o
I F WA F BN A € 1R
g % 3 I # R, el fefmeas-i
SIIE T TS A 1:11.082 HA 2
e e NUERIIRCEIC
2018 ¥ 9RG 1459 ©H W 2, S T
mewaﬁ?wm%@aﬁﬁi
q o F= €1
TR oG 1 e # uRea w & faw
e Yell i AT STerTer H Hqof o
F R 21 ouw T H e,
Ferfregar 3R fafecir TReeR & St 3R
aifues fafeheam Temt & fmior =t feen &
ek g TRt & rier (i)
Tk Hir fafRcd et ® Trer
afnaﬁwéﬁwﬁm&ﬁﬁgmﬁ

aﬁnﬁww%u

od of TER 7 W TE guRd,
THIST TSI § T HH HA 3R e o
Th Tg9 MM & & e fova &t wot
ST ST AT, STRSAM WA A i | Ak
T 6,400 FHAS T aht (R ArEl @Ml &
TSt o foIT v 27 R st § foF swen
THA fRaFeE & fae wA-9-%7 1,00,000

cei#e B 2
ST, 2019 & 18
3ms R &
g Ja
& gy
cslidie Shiast @
ECRIEEISE
BeR & 9 2

3 Rfewen

3% fo1e ge gf~rndt e &t @re uren &t 5153 1

FHUS T 1 ST & | DUEG T ISR
g 21 oSt w uw i % erER,
fafercdi =M & AW H DTG i
TEY T TS 2199 2012 ¥ 2017 T
gf fovmg fafsrcaent ot 89 gfawa, fafwan
il & 36 WU, Wk A9 H 34
giaerd 3R wifefheEn S S 12w
HU o 3Eer fSTem v,

@A el SR Wi W %ol g
T Yol YEH HIH W IR TS T 1 TR
Tt 7 off o feuf @1 3R sTdder A,
fafercen, erorvaer amell iR Sushtn @t

e Y, faga omgfd gdema &, @ e

SMHAM WRA S GRE &
YU ¥ TSI hl i ord el B
W & Y SUesy AHE HERE
JTERITCH ST o fTq 3 feigadl W forem e
SO B SUGY TofhcdeREa % I
UG gl €7 o S U ORI
IuehTor, SirsfeE o e it Suctsy &2
T TR I S | A
T 81 T 82 YR S 39 H, STel 379 ore
T IS R T B & BRI & 1A 6.4 TS
A e Ao F e S €, ol R
e Ul I of1e] Tl o0l ©, dfehT
A T Yl it "ot 31 off 5gd R
fRmEd e Yo &1 TET @i 9 9
St gerensit Y @ qe H e
THT 3R 3 FisT SireHt & | SEier)
T FIAT O ¢ W U s 9
e T &raT e B Aeg faertt | e fmfor

% HeR g TUrET 3R Ta=R W BiFd HId
@Wﬁmﬁﬁq@awmﬁr%
gey i Raef |

Heka
T TR

Thel okl Terdr |a &
T

Teh &R T YA hid & fu et | T

V& Jg SARFT I UERITU HId FY @M
3 T JEHT Sgd TS{e o foF T8 S 3T I3

tﬁmwm%lmmsﬁaﬁﬁ
| & o o iR foRaa wret fstam)

I SRR SR IBT, 3T I8 T i o @ 82

mﬁwaﬁwmﬁ]ﬁa@ﬁT

R FHT T T & |
-IeaTa Bt @l

gﬁaﬁrsﬂzm —

ST, fuar
3 WHA

FHISTICT 1 FHETl, I ebhd G- T
=gl o, UY 30 T g TH
SITYT 3TTHT Pt Gt qH

8

Tt
;&g

FIoicT Tiaal HaT § ggd ot 3TF
foar =i fiyer 7 SR 1 3% 3
S & TG BT T F9 & GHT fieT
I &7 39 3 TR oF 3R T F
T o o1 HISTCT 7§ b AT TET
3GT o1 T F3 [ 4 foar & g
F@r # forg g &7 ot | 57 O 39
1o 17T 3 faar 3 919 ot 99T o7/
gl Y & 7T et | Gh9 & U
Fre Hig ot FroieT & faar wmet
T § TSt FX RS i aT H @S
gl T/ 37 37T T LT URAR o,
[ e, gedt 3iiT e w= &1 w=
THg 3G F [T F1H I@IRT 91
3TH1 ST G T T oA [F g d ot
UgSH SR T GG 3T & | SMETHER
Boe faesst W 399 ar/t of TE
=l & fIar 7 %el, '8 o=, 3K &
af?/ﬁa@aﬁwéa’ww#l?@wq/
4% g & 37 =l %1 qrar 7 fr #
&1 BI 311 98 W 379 9l &7
WE @ & | fyar 7 @ &R fo7 G,
R T 5 IR 1ST HIT STarsT 7 g8,
'St foraAT S’ U R R #1ser
W & el 7 39 U8 Farw ) [ar @1
H& 3 T | TE TATH 397 &=l ]
T 2@ o7 3R Grer o I 3%
&9 9aT fF 399 UE 99 F9 8
FISIT & [Uer 7 HIsieT @ WP @l
3R &R @ G 593 7 A 5HA W AR
R Yo% s= & foar @ &,
e % Fo 49 iR T &l a8
THE T 3T T8 AT 33 R
3T WE TG @ G @ g
Sicl, ‘gFEar! FoT S 39% faar
TEHIT §T a9 3791 Mt FH RE
e T FTIeT b @ T o TS,
SfF St 3G 3T, T8 SGF AT Ht
379 T F1 GaId F1 GIEF ot |

R TH1 & WY dies 4
3R 95 STl €




Wé@é o§ feeeft | 14 o1 2019 YBaR

HUTGhIT 5

forea wse

Iy 12 3icb 101

Bfcel & IR

e T Hell Y (SeEet) qiteg w
ST Sk 8 TeAet fHer WiarReo
1 STeAETAl | ST TEAR 1 N |
7z it &t Fa faamst 35 X
T2 TR 2T o oS Tgall 93 B |
g A 3TEH T FIfh P! AT
Soget @ g & & 98 REH &
TEs 10 fed wge 81 @1 ® | 39 erafy

eolt iR ad 21eH o1 98 ® T
foel a3l &1 W SLEe! ufiiug
1 WE qaA® AR &1 yfswan st
Tt =nfew | gfer uftog =t ugel sew
fadex 2016 ¥ g3 ot zEfaT fusa
33 el § 39 ey & qa™ fAoig
et geufa @ faw 7w 39 v
TASH 1 TR 781 &A1 Ul Selfeh

H 95 AYTILT Y Ll TULTH
feeR Y o ¥ I3 1 7 T
graifer g9 festew # #2 w@nfuai €
3R gfsrarcre foeerd wwen o+t g3
& | o foerest TS wue e ot
I ¥ H7 7 | Siwget uftug sk
IR T3 ALY o THE 1 IHE

AT € 2

AT SHHT ATEYT H TE 7 | 3T
et & alie 3 ufug & et afis
&1 Fered fran € 3R &3 B q
faget grr enfad Tl bt 3 SATSTaRTST
1 T o & formeht @ @1 o T
Seget uftwg 39«1 feamed &t

% T R 39 ST 9 SRR gHa
QTS Hifdd geT © | Tg 381 HE i
T T ASEA AR T TIR HT ©
S aE @ Wl Y @H % fau
STaTeRE © | U8 § g% Hewyvl § fE
TS 3TEAE o 3T SUHel Uieg 39
W &1 HEA W |

W ST g8 ard |l HETIqu
? o ftog o areft eem gAifaal
T &AM g 2 | 51 o 36 gamR
T H g T o1 Ufiue i 3TTedt I3k
¥ zaaeifte srarzfan fowa #1
JEE 99 HIH W fo=mR g Ig
HiS[aT e § I8 g S TEh

STAET HLT | FeHfd 1 T o
anened | ed el on | gare "qfay

U 1 ateh s g i H off 7gg
et | 78 =rereen fomn frst foepd

EARGIU RIS I C LI C DI il
AT g1 | fata 1 S T &
foTu wg s sFeredn Ar] KA1 Wi I
g1 o1ew ¥ | freera frafasl gro
ka1 L Hl NHE HH H1 gfewan
Sfeet 3R 0 ¥ /R T 1 399 IR
BRIGEIRCAR IEs IR CoRStare) e i xi)
AT T

fafy= fSar iR Yaneli 1 <4 1
aifeher o9 A1 @18 oft aftog & foau
W HewaqUl 781 © | Hege fafas g
& WM W d9 9% SR 99 HH
2 | fohereTal Fot fremes T X § |
THF AT B T AT Jarer
1 3TYE 23 shiee oTel 11 6 $®

BT | U2, S5t 3R foqm e
SuEet awr & AEi dH #
U @& off AT TS T | FR
3R T TR 519 g a% da &
% o W R € 39 @ gU AR
aTavas § T 37 Ugiferam saamel W
STEe 4 SR §3 fouy gok
ST ST | SR EqhT THT Hdl &
A STk YT TSTE i 3TTeeh o1 W
3 Ty €1 91 S S i ot TR
Tgifead ITIE T Fhdl X F TS
oy e Teh T | St ufieg i
Y T 3T Y AT ATEH AT € ATk
3R Afersh GUR 1] 3 7R < i
qifeheh a9 & w™ A fHdt e H
T g T S =feu

1 S W RS I

B SRS RS

~~

e
m

u._\\_ﬂ.l .&‘m

amaswfna
A I3T1 AT

fepHt ot 391 <pt e &b TEd | SNa™ &ld & | 3o/ | Holl doad
Uh A &, Afchol I8 AT 3T&A & 139 Hed # far ¥
STelchRT ¢ T8 & YA o1

et TSR o ek © 31
gﬁﬂwaﬂ%‘%@ﬁw
3 3TeH YgaI- TR et ok
Tegare R foem-famst fean s
NET | BTeTifeh TS Y ST
AT B Fehlt & SR gTehT fagermo
AT ¥R €, ifeh T et Th
fafeea vt B0 2 9 wd
qfsiehdl TR g8 | ST 918 39 |1
TLERT § AT STkl gHE g,

fordlt oft <o1 T &M ok 9ga 9
3™ BN ¥ | 378 I gfteehiv shad
Teh M , ifeh 92 Tl A ¢ |
TG TR 1 = H WEd gU gy g
TEfiTeR SO R TS A § |
A W g S Himedl T g
T R Tl ¥ | ifeRe I givea 9
2 et ST 1 e 2 o witheam
% fordt =1 qEe™ ¥ WRA & WY
THYE H T R B 1 S S b

SESE dcehlcd ol dledlehle 9T \YIOIIGI'\I
THAT TR T | 39 4gs R A TER
T TSl SaHarst <@ & e
TR 1 GIHA 99 A 8T 39
gl Feaeh T w1 o el T |

U=k o1 a8 ® 6 o7 s o
<19 %1 IS 7o 78T g7 | 9Ra 31X
IR & <= feranfeq =T T
FH 700 fereret €, afea =i
o 19 L 4,000 foRaAHIe bt HHT
%1 TRt foag § | 5o &1 T, ¥
TS <9 H THRY A gaT e
T 3R STEUTEE Yo WX +ff ST I
2, zafeu It gran & qag W
ore] SAfereh Fenelarel TS STa=m
STEA T

1Y TAISTT o o= W i TRt o
U1 el S Tohell § | T8 W& ¢ T
TIfREAH i A1 T A ATcATehIe gHe
F Tt B fed uerear fawan o 3k
TAR ek Tar1-21 0 fir feam e, <ifem
I famM gaRy Wi o Siet 7Tl
& | A & faeTs @ ¥ ed qifaa
1T H e 31 % U &
STEEAT I ThHM TGAM i STTTehT
- Tk ToR T Al 7 |

B, Tfered™ &1 % 9 yRa o
3R fosie &9 § FHIHR =l | ARt
wfafafery =i eTgcaet Agg o o
TR WA % TR T | gTefifh 39 W
TIfhEa™ o @& SATfi® g1,
AT TaTE 3R 9IRA H1 HeT

FRETE § S T | T T
3R IRETd 1 Wall SN © |
39 T 1 AT 99 2008 H Hals
THAA AT 1993 & 99 ¥HTRT § foman
TAT1 1993 & 99 YATRT § TSI T
¥ farwics @@ T § AR TR
TATATR T 9 SART =T o7 | 3Tt
feiar =met &1 AR © 1 WY wE @l
ATdRaTg ¥ TeHIfaes a1 o7 fort
311 Rk | e g, ifehe gt
LT & w1 F= AT I BT
iR | & Tt 7 |

=19 =i feafa sga e € 1 S
R fFd ehia § =4 1 e
g B ® 1 9y &3 H ST @
feafq omom wamH € Fife =
foml 1 SaE 9 SSM W IS,
TS 3Th! &0l H o T A |
QAR TR off =18 e ST B
foh &0 3T% TR ¥ | 39 9g 7
fég TR &9 § ffyed w9 9 T
Ed BITAA | Afeh I8 sgd aoil 4
w1 B Wl § Fife fova & 39 fe@
H =9 1 91 F WS 9 W@l

Y ZHd U9 g F TR 1 T8
Srhe™ § ot @A 1 e § &R

o auf # o= &S 7 off SEH W
fHET % | WA Y 3Tffe eha I8 W
37 T TfRkre ofR Afvas querifa
o g1 3 IS A & faQ gam9
WE I WHR @S FW=
% T SR T& THAS HT HAT
T e, S =1 & difehed

1T TR Heit HES T TR | |

ST eferor <9 R H TER SO e

¢ Th1 ¥ | el =i WR % S
AN 78§ Yk IR B 2 1 39
IoTe ¥ YRA & foa =i+ wfersam 9

off g1 geed € | =19 gAR fedl @
THAH TE AT i G W@ § | TA
T Feq ot feianedl # 58 yqaar

< S =fET )
Ig ae fear < gehan © T fosat

55 a9 % SN W T A

FO YR A 8 | SHAH R FD

THI T4 &1, e 319 I8 q5al
eH BT | A S o g A
qg™ H HaAhla SWHIE 9 aifyen

greRyYl W g § =4 7 She-u-

AR % UM 7YS 8L Hl

SIS ATk SNfoa A o1 oft

ST Hehdl © | = 1 AN o |

W AT % 9 gErE T FEA
FT TS @ 8, oo g s Ay
Heieil k1 SEa S b foen  Hew

T Tl € |

Y T T H THIM WA <l &L

T U ¢ | TEfere ST QR Ok e
AN & W, ST qHI h TSI

&Ll o YR W Hel a1 Fgie’

TRPR b HHS TSd b

A OF o & goiltaar

e 2018-19 o SRH =TI !
T 9 R e R TR
=F Hgpad wide o
T ? A R gt fha
fe=dn ool 9 3R Wl
Hufal g/ fee T ==
qRomg o1 ?

TR A T9 2018~
19 & oTUq HIfud ==
FIAA H w9 1.45 AE
FS T i Heldl i | 3
Tfr # & AT 13,000 FIE
T T AL YT = o
HH T TS el 3T 1.32
e FwAE T H A
ToTEd I & AL |

S foh Tg et g #eT S
THT 8, F9 I Gifad FA
T IR HTH oo T TR
SUR & H1ey 9 fohan T
TY 0T 1 g T &5
® HT HUCGE W USTI
IR I frm
(TwHies), sRfdn U=
e TIATHE HIIIM,
T 3TEE o 3R T
soifaefRehe  HIAREH
TR IR |

BTeAifer TS SURY &1 g
smfyreRtivas gfE et & Wy
T @ s (Hisi)
BN YA ks |9 oA
A T | IR & feu
ST & a9 2018-19 &

=fET | 7€ 79 © o =7 o wfeream
& ol Tiee Tosar e off s W@

Pt THereR THRY I e it

feramd aiferea &1 o 3 =9 W
SR hfgd ST =1feT | qifehea |

forery el Tt AR A A

o § 9gd A €, eIt guRl 8§
T 36 % HaTfeek St S =R |
Fr 9T TARY drhd € TR 30 3R

e foeT T S A e

H ST <l X feman w1 =fey |

IS W TIA HSH HUh HI

el X T S =nfew, St o
T T SR AT H AT A

T YR SR U1 o T B A €Y

T <@ S =T |

o=t o1 78 § o W A faew
o3l o ®9 § 19 Ao Tyl &, ST

faceft amal st I=ishmEl & 9gd

AT THA © | T AT FeAeh
TSI SIWTE o1 U8 W o &1 3=
€, dfh S 7T FeHl F S

=Mfew | g9 BT I §, sHfaT 7%

IR T T GLa | R foaam

T A

B 1A 1 TareT SR fSedt W e
3T a% Ugd © | =4 & & g

(TG LT G GAGFR IS

FHeIEE)

tiehs o ¢ foF 9 @
wfewel foa denfem ST
T 40 TEE T2 1.71 ARG
FAS TI 7 A

wrg afsdet # 31wt
FA A I GF AT
qehdTe 39 o e ® |
AT U A THEATATE W
erel fean 7411 39 5w 9
q HHIA S Gehal © T
3Tdel 2019 & AikSl B 30
Tt =g HT HI3 gUT
TS AR 7T |

a78e 2019 H TSR A
wre afsaet & fau 46,862
FUS TIA FT R == *Y
< 399 frse ad &t ga e
aTafy st 48,430 IS TUA
T HA oAt g & el
STTHM o TR W o THR
1 @ =19 foret 2019 H 25
HIESl % HH W W A7
2018 T I8 29 WIE] T o |
i ¢ o Tei difed =19 &
HIE ST ST 3T | 38
I I e dgd dHd
Hepa < ¥ |

£
oey
L

¥

NI

feeett st

U & g

37U 2019 B
Tl o oticps faa
HTETel b JHE
Hioper ToR Yotifereit
!+t Raifed a3a
& | HTeTel bl ¢
fiseTaTeT 2019-20 Bl

goic ddR ol H

it &3 &I

TH ] H e dl THR
=1 for o T i @
gfewet & fordt oft @ &
= | I8 e g ¢ | o
U1 I STE THHTSTE W |
78 31e fawa § o sqam
THHETE &1 fodig ¥gd W
T 3T BT 2 BTeAifh <9
& Gresie o & & ferg
g 9gd del f=d 1 fawa
2 1 38 faudia et 3
Yeiferam ITIel i Tt
TR 1 Gfeqet =99 e
2019 ® WHHT F@T| T
2018 H el Yeiferad W
2,582 S TI 3R I
R 7,124 HAS T &I
afeqt < T off, ot 39 T
oTid H I8 Sgh U
5,281 FOS AR 16,943
AT T B T | T T
a9 H TRl §12018-19 H
Y2iferem iR Sate & fag
sty & eifqw st o

20 ¥ feiar =1 faro &1 €1 |
o wifita =@ & 2.96 @/ E
FUS T o THE qfewet
faa o g Twen T gt
=ET | 997 fom e It i
FHd 65-70 BieR Ufd sa
H TR H T '

o799 2019 & WIS &
sTiehe foa #mera o w9
Hro[eT TStea FAMfaal o off
T@ifehd 3 ¥ | 53 i
I fReeTa 2019-20 @1
T TR FA H AN g ¥
3T 78 o fean g
ST 2019 T Fel R TSRS
71,637 AU TIY STIATA
oT | I8 2018 & THMH HEM
% 57,533 TS TII H 24.5

s gfg &1 d%g 29.5
THIEE § | F1 3T Y 39
3R ST S Fehel © 2 A
X srre Frmfar gHifa i
T i AR A3l H
Bhiehd o 3R 1feres Hla
TG T T 4l ?

o 1Y W AT /T
it oife gehetar THT qdteRt
g S 3® e feamm
TR A 318 2019 H 2,350
FHUE TI 1 Tored fafae
T gifee foran 1 s9d | 476
FE T i T ¥ foehra
frm fafaes 7 12 wiEs
fe=iert SereRt Y eTEdren
H SEE T off | SEfeh 1,874
EREREETRINNERLIE]
Sl forshl 9 31 off | 78 i
3T 2018 H of 435 I
TYI i T T HTHT 3Tferem
off | gTAlfh WHR Tie
2019 H 9@ FT AR H
o @ Erh dfed T
T § T Y U @R
fafmee & @i W geei=
JgR W1 3949 a9 2018~
19 & T |8 1 ol o
SIS ST o YfawTd o €9

Henfud Sfishel i go |
HIE ISt FHH TG HI T |
THH STES[G STIE 2019 H
=g 3TeH VT T € |
TELET, TT T ¢
@y, Tifeam iR S
S8 g aferet faet 2019-

T ucichlbﬁq ek TR H
HET S | AT WAk TS
THR ATTH 5 F[els i
SO TB el oS Y& HiA
ST IR 3 A
LR e B -
SATESIHT BT |

faeawreisr fawea oy TATUIT et # =g !

A B H WU ARl =& 2TEd feenferder g
e A e | me wRw el o e fereielt B e A S o | o 3 et & 9 froe
TTeT 1 IR TS TR @ I T | 98 9 Yo R o T T 1 god st e (TAde) o g 9
s@ e ufvem dme # T3 ¢ | SHHIR % HToeh 81 TR TR I T =] 51 T Senl 1R faeitar weem
FHAH & TY TS HT HA B I | A huerY | et fostel S rgfd 7 € % ferg i U feen-fada s
TR faar wT TET 7 1 T &1 anu o ferw TeTaTE HrfEeRar el s fopu € 30H I8 IIG oA ©
&5 wfufa 1 Sew & TIHIER 31 €, T WISTT 7 TR I ThH IR TR Siehi o 0T IS AT B |
AT 3 FET fE g & T IE e © 1w TSt e St 1 IS ¥ Tgdl TAHT

HUY THE 7 99 Al &

TS HuAd & e S

Y TS T HTh At foqarer & fow €1 o
#1 2 | THHT BT Y9 H TR %1 S&1 SEeTqy 3%
AR S 9Tt &1 e oot el & T s ¥
Fiifer 3TF THfF am iR sifyen wwE q fostelt T
U AT I BT HHAT A @1, Ief fEgare § had 38
1 forgagta forered &1 7 Uhe & fau fooeft w1 @
W® 9| HhT 1 ST © R FHAY 1S IR fearer 4
FHIUH HT IS 3RS RN AHHT HT GrAI1Ee H b
F1 USAE FI%  ATMH ¥ 1 37 g 99 o 9.
faemaT 9AE | 39 Wy RTS8 S qHel A1

1Y faaTet | 3 g7 2021 fogarer & wigg a1 1 |

FT Ugel IUET A B4 € |

IER ATHT 3 HUH H e IS &THAT 19,000
A A off A R ¥ o auan AT § Selfen it
F Agd el TIHR I T ftgd @ud s
RT3 Sedt g1d 9,500 TMETE B |

Hha1 & |

T FAS F SR @RI

Sk Iget T H AR W@ T |
AR Sehl 1 AT BTeTd
FS S et oo Fi feafg &

T& | St *1 3w feafq
M H I HRIAME! Sl T&A

fotr & F AR TR |
THE o g €1 R &
STTHR T 1 Slhel 10

SfeR & o kT T o8 W
TSGR o Sl el g8 © ford | Tod o1 oo fean T €1 o1
- o gg 8 7w T 6
| fewicet & WMy FNFAR ]
HrosiTer el 8 | fUsel | are W 3" e 1 9hee
| R & for hieR 1 S0 e
e sme @i et 1 e
P 9g TRl =1 SAfshay A
it T € | ST &
forTedt Brera 9 sTefeersen
gorferd 2t 2 1 fstel o 7
318l AT 1 oefl & ferg
it g feenfdw SR foeu €
T FHoieRl HI ff FB TR

o TRt o1& SRl I

- o fou e feenfréer St foru
g | foreft off Tz & foepra o
W | S T TR FNE e e
G | THfeTe SRt bl Hag I SN
R | o S ST e _
: GRTI, TRETR

P ISP & feT
femicet 1 7= % folu 30 | TeRRn A @ @ i@ | SOIT PG :
| U Renferder Ru® | 39 H SR o fo drehifersh
Lo W quHT HifeE o
| M A BT AR Y
Sl A H WA &0 | T kT WA S
1 S § | ol oh1 S A S % SER R e
T Sft ¥ S A HFHEA | S| WeTe M Y 1504

HIA e | HE S § SR

UTedh 37Ul I & A U TR ST AHA & : AUTesh, oo Wse fafaes, 4, Tage
9TE ST A, o8 feceil - 110002. 31T &3 Sl off B2 APBd & : lettershindi@bsmail.in
33 SWTE BT et 312 B3, SI&l A 31T SHA P L & |

| 33T ® SR s HHT ek W

| TR TEAT ARl B
| T U & ekl A I T
T % ed stg | i
Tl sie 7 Tt Wt sl W
| Tt o off ofR T e

| ST BT e TS WIE W
L E | TR e A e e

T H SR SHHT I

T TSR <A & e ==@n
ST w1 gema e o)
AR Ik STIER
BEIR T 3T RIS 1 el
e 9 GUEY w1 AT
ieet el | & S hl
TR H Y07 ST B |
T ifq 4 B Fere H wASH
1Y ST § [ S | Aidl-

. Ta Sl I TR WS AR |

TY UG o WY &9 U

| B TR | S ATl o Ty,
. Toren <ifa & fadk Argemn 3iR
| STl ST T TS Tk
© T T AT BT | 2FUSH

& RO THE, Al AT &7
T AT ST TATeAh] TR
TSdl ¥ 1 39 Mg a1 e F
HUSIY erfefes feafa amen
TRAR =1 W oA @acial] o
T | f31em =1 fads feparsit
IE A T G W H TSl
THEM S vl ¢ | fven ifa

P SR e, 9 SR

- Aferar 1 S e s A
D 9% <w ¥ i, ety e
;aﬁﬂ%ﬁm@rgﬁwml



6 foi BRIER

Pl BT
ST ST
Acd dol

3 i
=, 13 54

- FETIY o1t Y NS R Ul Y BT 3R

I A loft Jerest W

F fau T o= w® € 13

WA &R 7 &) i o
AdH A oI H A9
Tt fepan © 1 fodsn =mar
TRIHQeed (SSiawel) i :
WH@W%W@WE

ST HoF 288
Fqﬁgﬁrﬁa—eﬁum@wm

680 T fa FFerI™ *T |
fezn T § | 36t YRR |e
TS| 1 AT 4 400 T
gfa fraram & sgmeR 720
o gfd feraram & faan |

TR

aferege e T o
A
A T | SR TR TR M S
At TS I TR o & |

9 I 9 T T AN

e T fran T R

A N AN T
TRWS o ekl A a1 foh I8
TR & S @ A
M & T TR Hed
€ 1 3HY e W Saed
IS T AT AT H AN
T BT A B W F
TEHERU hal ol A e
qem T & H Afersti &
fere &R s e g
RO - TR Y HA § HS
SON H SAfdE W
IUCTS HIA T ST TR |
T 139 H TR 3.5 AR =

aaé 13 [

Tl | o Tererel
Y 2019-20 § 290

&% = I H 15
yfqerd qek free 31 ehdt &
Fifes TR g@ 9 9@
| ScqTeeh oA HeNY | SeeH
. I TR UG | SN R
A A Tl Fl I8 AFRR
3 1 39 fiRee ¥ 9rd ==t
et R erfafieaa =it frata
A T oS FH S | TEY
. dfaes I 1 7eg e
| HWTEET § 1S9 | B Ao |
e areht g2 &t ase 9 3
Tm fusa 9« 20 e 4
ey iR T 9

T helE 3%
C wrsiffea IR S
fafaes & weier fgees gm
Trgeher 7 e foh TR 4
Y& M 9l wHA 99 2019~
20 H g < 39 g we
e < ITGH T IcqTeA
2.8 ¥ 2.9 HUS A T Tehdl
TS sg ad & 3.3 FAg A
ICARA | HH F | I=I Hal
o eIy ¥ §@ & R0 T
% T &3 H wRl fRree
3T 1 U BT oft T
i UgrER genfed & Fehdl §

FAS IRAT S § o1 @
T 1 SITIST kT SIsil 9

|erre & S saa

2 2019-20 3 3cree | m AR F e 3cures B3 aRa <=

2.832.9%rs a1, e are o 1.07 &8 e
S HATEAB | yonf 2018-19 3 fore 50 crm
Ao A N 3.3 | o ik Rererf ot e
A & 2 frefféer Roan s
9 % T Rl GFRG TEH kT8 TRl © ST HISE1 e o
fou meERd FAT TS W1 W 39.2 yfavd &9 ®
T T Sl § AR I Y@ MRS 7 gl R TR 39
T ® SR O W HT AYHE |l T | HH 1 el ©
EERGES @ T fitee ik s €
TERIY & = STged SEX Hehell § |

2019-20 3 TEE T T HeTE
fFU <M a1t T T TR
frod 9@ &1 gaT J 28
T 9 g © | S Fal
o Tl e § <9 % g
Teg Fe1 A Ieqew T

ogy faum & snwel 9§
Tl =o€ TR e R W
HITHA HEWY o T IGH
&l ¥ 10 S d% TgEa1 ©
Tifeh 39 |t 8 14t e T
e ® 1 e et foheera |
FD &l B ugpe % 9n &
! 21 21 7T © 3T HERTY

e, T g @ A A

THE | FeE & N AR &
w9 H T AR o e fafeR
=l o= fen !’

TH HT TRER IS a1l
Tt 3R fepie =it Saare 3
=TT % =] T bl e

oT$ feeeht | 14 o7 2019 Yoar ia\_ﬂ em é@é

Fﬁ‘éaqwf‘amwﬁf‘arﬁcr&ﬂw

TE] T8 T2 SATIRI @ienl TR 391 e
| % o = W R 9 faes & fere den
- wSifei dareA forawor § fafeedent = yqe
| T % €9 § <@ Wl ¢ | 8 8§ 39
: frmfarsti 3 TR ¥ 919 2020 H THE B W
LT T R | fReteTa 3 ezl st @il &
L € | SfeTm SR ST wind (STEHEE),

T qfYehed 71 TS | T SR

3R wgal Wi ®H HH & | SAERA
o s TR ol 1 faee

=l <1 forent & fore giedred
TS T 7 IR 9 2018-
19 & faw 50 @mg =7 =i
frafa =1 o1eg fuifa fFan g
ATgeh-TeR 1 el foh ST | i
Yo IUST o RO JATH A
T Wi g &1 a8 9 FH
TG o AES[G T i 3T

off 3Ter e | < i

T TS|

qRdtE = e |9
(ze) 7 fuzat 9eA war o
o 1 STeRER I AT IS
TIE3 | =T 1 =ik TEhT
1.47 S T4 §H % SER &
S el 91 & gehrered 37.4

gfqer samet § 1 T dfvas
FHUt & Hag feord SO A
el o frrta o for w2 =

TR HH & T | IR 3T

e ot i s Yo

Thdl ¥

D 3Tk Sfean (THEM), BT T

fyheed  wEIfqum
(HegsTéTaT) SR Yo Frgthead
| wEIfguYE At gfean (fromuetd) 3 l

XdddreT |

W%lﬁﬁﬁmrﬁ@rﬁaﬁs’@wquﬁ?{aﬁ?
SRR ST Wrid Soh1gal ohi ST ol SATYfd
F § I A T | <9 % gl fed H e
¥ | AR 3 et o el et T st
B 30 Gy § IR g =ifen fom e &
HF- o (SRS 21 fAsT SURT aet i)
% fh YR I @A & U dieft amEt
e | Tl fad &t feemes Taa it 3
FE1 o e Wik & JraNE e AR @I
Tl SR} T TG A S T € A1 3 U
e e ¥ el weet €1 oSl Wik ¥ 1 3HE Y
SICTIGIT Rl e B |

fepett HiSeT @A Ut o U A
weH et dareE g T2l sfew 7o,
1S, YRS Tl W hierdl, sl
3R 7g W foru o= Sushol & w9 o

| WM e TR SR ¥4 U A fmfon STO1 IS @ &l © | 39 STera
| T o TR S Hifa et @ T =TI T o1 e © fob oTR ey &t
o @ 1 gl sl A wfE S o S arell merl 1 i @
- HerEE (firet) 3 stem 9 Hifa smm ST B <t STt ST @Rt o Hemmect
| W IR WEHT i g i @l 2030 ATt STt o aret 9rTieR fafvea d9r

| T TG i 3THS I T 1 3TE 3W & F o
Lot o o et T8 TR SR 9 T T
Efean e Us g & Tafue seie
| (HRUNEH) HRTER S 7 s foh 569 19
: foem =7 ¢ fof = aem # @ whoeast &
| HU-HY = WA H HH FAre o el
| OIT SIS o1 anTd SR R Taw enfefe
. gfeg ! wrgran et | 39 a8 | et # fsht
| SUsNT el TR o Fe-we TR TSl 3us
B GIRCEEIEIREE LR e Rl B

N & ARIRAT 7 a1 foh Fa A
8-8.5 TG = Tl Tk Tt T Ig 0TH
2020 H TUH M T | SHH T AT 6.5 FUS
| T 3T SThel SAIfeen § € 1 58 ST 3

R gt feafq § 21 iifer frsft =i
w1 379 gfaeat & & fag onfedw &
 HTed T BId | e 7 s foh e fAsh
SN oA 3891 Tetanedi & fea et <
AT T@ Il § <l sttt o1 Wi siferes &
ST St T st saeim 1 fuse ara w
et § TSR ST o | Y IR @iehi i
THEM B Fehdl § | HR Aema 7 1o+t furd
T e ¢ fF 9IRa Sfvas TR W e o &
¥ Scareent ® wnfhe €1 fag ad 19 § sqem
Pl IR 9.5 YT T@h hirdl 22 HS
TTRI TR 19 2020 H F3 @i 1% WEHl
I TEEY 2Ty T EH ool & SHfere @i eht
e ® fob & 1o SeureH § ST @ 3R

H ARIT WM ST, Tl Hed 3R horuw

ek s | fam ad 2020 # e gfg foa
a9 2019 % TTET T Fl G § |

T T e O s

Ason June13 International Domestic Name Towr@C)  OI000)  Name Towr@C)  0I(000)  Name (Maturity) Close Name (Maturity) Close Name (Maturity) Futures  PremDis  Name (Maturity) Futures  Prem/Dis
Price %Chg* Price  %Chg* Agri commodity Agri commodity Gainers (* % Change) Gainers (* % Change) Premium over spot price (In %) Premium over spot price (In %)
METALS ($/tonne) Cotton 1040 79983 Cotton 069 8412 MenthaOiun29) 13453 20 Sojbeanindore(un20) 37020 14 Cardamom Vandanmedu (un 14) 27910 30 Tumneric Nizamabad (un 20) 67280 29
. Oil and Oilseeds 1534 62054 Crude Pam Gil (un 28) 4999 13 GuarGum 5T-odhpur (lun 20) 8573.0 14 Alumini-Mumbai (Jun 28) 1436 18 Jeera Urjha (un 20) 17565.0 07
Aluminium 1,753.5 6.4 20140 -6.0 , Gins w68 1500 Coton(n2d 2800 10 GuarSeed 100020 400 14 Auminium Mum un 28) 1834 17 ot
Copper 5,828.5 -10.7 6,603.0 -3.9 Spices 03 30 GoldGuinea (un28) 260870 04 Sherler KapesRaot Apr30) 11345 12 LeadMum{lun29) 1547 13 Maize-Sangl(un 20) 22%0 03
Nickel 11,745.0 -9.3 12,587.4 -79 Metal (Jun 12) o and Qe U6 e Aluminium (un 28) 1434 03 CottonSeed Oil-Akola (lun 20) 27585 11 Crude Oil Mum* (Jun 19) 3596.0 13 29 mm Cotton-Rajkot (lun 20) 21840.0 01
lland Oliseeds : Aluminium Mini (un28) 1436 03 Maize-Gulabbagh un 20 18180 10 Lead Min Mumbai (lun 28 1546 12 " :
Lead 19180 8.9 2,186.6 w23 Meta- o ferous 1315 39 Losers (* “/oChagge) ) Chana-B\'kaneraunUZO) ) 450 09 Discountoverspo(tpﬁce)(ln %) Disaunt vt ot i )

Tin 19,325.0 -9.1 20,571.5 -14.3 ) ’ ’ : ' ; CorianderKota (lun 20) 6986.0 13
) e : e ' Metal- precious 6337.6 1070 Others 116.7 64310 Crude Ol Jun 19) 3596.0 33 Ref Soy Oi+DR-2016 (Jun 20) 7556 08 Menthol Oil Chandaus (Jun 28) 13453 58 - :
Zinc 2,640.5 -8.3 2,992.2 -6.7 iland gasgun 1) Crude Ol Mumbai (un 19) - 35980 33 Mustard Seed Rape Oi (un 20) 39300 05 Cotton-Rajkot (Jun 28) 21480.0 25 Soy Bean Indore (Jun 20) 37020 26
Gold ($/ounce) 1,334.6% 19 1,461.1 13 ¢ Piks w3 1o \edMilin2g 1546 09 Losers[*% Change Gold Petal-Mumbai (un 28 32560 06 GuarGum S Modhpu un 20 70 15

Silver ($/ounce) 14.8* 43 16.4 46 Gas 701.0 14580 ’ Lead (Jun 28) 154.7 09 Jeera Unjha (jun 20) 17565.0 A7 Nickel Mumbai (Jun 28) 866.5 05 de Palm il
ENERGY - e Copper{un29) 074 07 TumeicNzamabad (un 20 67280 A1 ZincMini Mumbai (un 28) 2061 0 Crude Pelm O Kandl (un 28) 4893 09
Crude Ol (S/bbl) 63,1+ 61 0.5 06 : | Spices 1703 63152 COPPERM (lun28) 4074 07 CastorSeed New-Disa iun 20) 54080 02 ZincMumbai (Jun 28) 2063 0.0 Barley Jaipur (Jun 20) 18250 06
rude Or . -b. . -9. :
Natural Gas ($/mmBtu) 2.4% -16.0 2.4 -14.8
AGRI COMMODITIES ($/tonne) : B Dl &lfeR J1d
Wheat 187.9 L2 280.5 58 K h ) Castor Seed-Kadi ) X 541000 551750  Jeera Jodhpurlodhpu (N) X 1765000  17600.00  Soy BeanIndore (N) 1Q 377100 380200
. : Castor Comm /10kg 1130... Naptha spot /Rs/MT 45170... 45170) astor Seed-Kadi I . leera Jodhpur-Jodhpu 1 ] oy Bean Indore A |
Maize 199.7* 3.7 261.5 75 3w RicebranoiOkg 740, LSHS spol M. 37900 37900)  Chana Bikaner () 10 4518 435180 Jeera Unjra (V) 10 1747620 1744000 SoyBean Kota (N) 10 31875 382500
Sugar 335.7* -1.1 486.5 34 et Erounﬂnq} ﬂl\[)/kW Okg Wg?g EurnacePOIll s‘pov KéL 36950... 369500 Chana Deli (N) 10 452250  4539.05  Kapas Kadi-Kadi (N) X 123670 124470 SoyBean Nagpur (N) 1Q 377000 378750
; Do ' inseed oil /10kg - ource:Petroleum Bazaar.com Chana-Akola () X 442500 455000 Kapas-Rajkot (N) X 123120 124000  SoyBean-Akola (N) X 369100 370000
Palm oil 505.0 -2.9 815.2 -6.3 1 Aluminium utensil scrap /k i pas-fa]
L minamingos g Karanj /10kg L JI3TBT Copper Mumbai (M) 1K 40885 40610 Lead Mum (M) 1K 1875 15265 Soymealndore ) 1T 33800 3141300
" < Aluminium ingots /kg Palm oil/10kg 577 i
Rubber 2,161.7 328 2,229.8 22.1 % ragssheetcuting g Sunflower exg e /10k 0 Coriander Gondal (N) X 716900 716900  Maize KharitNizamab(N) X 207500 2080.00  Sugar M Dehi (N) 10 39500 328000
Coffee Robusta 1,404.0 -6.4 2,165.0 15.4 ;B utensi scapslkg Surfover i w10 7%5. ?uldd 469,50 Purit) /10 Coranderepur 1) X TS0 70 MaeRaiuatbagh®) 172015 17505 SugarMGedefanur () 10 38480 338640
Cotton 1,462.5 -12.4 1,817.7 15 | owerheanscapiio Soyabean ef/ 10kg 765. P 5530 a1 g/msgms Coranderota () 10 753705 753710 Maize£ode (N X 20890 231800 SugarMGrdefohap(N)  1Q 315000 316535
e ’ ot ’ : Egppg wﬁgﬁ‘)‘;‘/’fpﬂkg Source:Bombay Commodity Exchange Sivera99/ kg v Cotton Seed Oilck AK(N) ~ 1Q 280000 282955  Maize-Feed/ind-Delhi(N) ~ 1Q 195000  1870.00  Sugar M Kolkatta (N) 10 347620 346665
*AsonJun 13,19 1800 hrs T, #Change Over 3 Months, Conversion rate 1 USD=69.5& 1 0unce =31.1032316 grams. : Leapdpingots Jkg ! Q_q’T‘q-E Source:India Bullion & Jewellers Association Cotton Seed Oick Ka (N) 10 290655 295000  Maize-Sangli(N) X 29500 229285 Suger M Muzaff () 10 840 DML
* Nickel Cathodes kg Cotton-Kadi (N) 1B 2175195  21991.00  Mustardseed Alwar (N) 0K 407650 408940  SugarS-Kolhapur (N) 1Q 311125 311750
M . ira (V¥ in Mumbai (V)" 1K 13835 133950
Notes:  Tinsabs g Sugar ) CPO-Kandla (M) 10K 49920 50230 MNetuel GasHazira(M)*  1MB 16650 16560 TinMumba
1) International metals, Indian basket crude, Malaysia Palm oil, Wheat LIFFE and Coffee Kamataka robusta pertains to previous : Zincslabs kg Mumbai M-30 /Qt 32503142 @SPOT PRICE(MCX & NCDEX) Price @) Crude Oil Mum (M” TBL 369800 354900 Nickel Mumbai (M) 1K 85960 87110 w;‘me"EN‘ﬁa&abad o :Q gg?ggg gg?ggg
! ' ' : y . ati rice ®. Kochi . !
days price. 2) International metal are LME Spot prices and domestic metal are Mumbai local spot prices except for Steel. : Source:Borbay Metal Exchange X Source:Bombay Sugar Merchants Assodation i i Crude Peim Oi Kendl (N) 10K 4819 49355 PepperKochi (N 10 3686155 3697500 eat Deli () e
¢ Cotton f Commodity Unit  PClose  Close  pomedSoyaHOL(N) X 71725 71725 Repeseed MustSeed () X 185000 185110 WheatKota () 10 195000 195655
3) International Crude oil is Brent crude and Domestic Crude oil is Indian basket. 4) International Natural gasis Nymex near month : . 3H ol g Y ' : P S : '
; ' * Bengal Deshi /Qtl Rai Gold Ahm (M) 106G 3259000 3263200 RBDPaimOleinKakin(N) 10K 56500 56665  Wheat New Indore (N) 1Q 190000 190000
future & domestic natural gas s MCX near month futures. 5) International Wheat, White sugar & Coffee Robusta are LIFF € future : 29 mm Cotton-Rajkot (N) 1B 2180455 2181570
) S ‘ : DCH-32/d Crude Brent-S/Barrel ini-Mumbai Gold Guinea-Ahmedaba (M)  8G  26177.00 2621100  Ref Soya Ol Indore N 10k 75405 75075  Wheat NewKanpur (N) 1Q 191000 191000
prices of near month contract. 6) International Maize is MATIF near month future, Rubber s Tokyo-T0COM near month future and Jaydhar Qt NYSE Crude AIW'“' Mymbal () 1K 14180 141.05 Gold Pt Mumbai () ) 16 L0 37600 RelS 4 oilM (’\(‘)) 10K s 7aoq5  Wheat NewRajkot (V) 10 198750 198750
Palm oil is Malaysia FOB spot price. 7) Domestic Wheat & Maize are NCDEX future prices of near month contract, Palm oil & Rubber * Shankar- 6 /Qt Brent Crude (UK) Ba]rarDel.h\ () 1Q 207500 2000.00 GO Ge a-S :Ar;-laldh " b 8612.50 8700l00 Ref Soya 0_‘| N um M 10K - '00 754‘00 Vellow Peas Mum (N) 10 47340 473305
are NCDEX spot pries. 8) DomesticCoffeeis Karmataka robusta and Sugar s M30 Mumbsai focal spot price. 9) International cottonis * Source:Cotton Assodiation of India Brent Crude (WT) Barley Jipur () 10 183765 183620 uaraum 100t ’ : €120y O Yagpur : o Zinc Mumbai () 1K 20070 20630
Cotton no.2-NYBOT near month future & domestic cotton is MCX Future prices near month tures. 0l NYSE Natural Gas-$/Mmbtu 36.. Brass»lamnaggr ) 1K6 30 32500 gﬂ?;\ﬂssze:ﬁl?wi?(z:‘)w) 4:)(; ﬁgg?g ggggg gT::er:nKZ;:IrrE’:lbad ™ 11?< ;Zggggg ;Zggggg *asonun 12,19 . v
Bloomberg chartMaker Compiled by BS Research Bureau Castor FSG /10kg Furnace/ 180 Cst &/bbl 378.45.. Castor Seed Disa () 10 544940 5480.85 g ' ’ ’ ' (M) MCX Spot & (N) NCDEX Spot prices
- - Name Exchange ( Units) Name Exchange ( Units) Name Exchange ( Units) Name Exchange ( Units)
i~ / Maturity Open, High Low Close Qty Trds 0l Maturity Open, High Low Close Qty Trds 0l Maturity Open, High Low Close Qty Trds Ol Maturity Open, High Low Close Qty Trds ol
a'g‘ ‘ﬁz—g‘ Jul31  1334,1362.2, 1332.5, 13548 92.88 208 10368 Jul31 14465, 145.1, 148.2, 145 ..o 172 153 506 Aug30 37203,37390, 37149, 37322 1323 1332 Lead MCX(1 K)
< 1S Aug30 1350, 1355, 1350, 1352.5 oo 0.72 2 5.04  Copper MCX(1 K) Nov29  38200,38200, 38177, 38186 6 032 Jun28 155.4,155.85, 154.1,154.7..... 9482 14350
Mustard Seed Rape Oil NCDEX(1 Q) Jun28  406,407.75, 404.6, 406.6 ... 25066 15565 30973 Silver Mini MCX(1 K) Jul31 153.3,153.85, 152,65, 153.15. 154 2460
m Jun20 3930, 3935, 3915, 3930 18 10380 COPPERM MCX(1 K) Jun28 36780, 36986, 36685, 36920 7838 103.86  Lead Mini MCX(1 K)
Jul19 3928, 3941,3920, 3935.. 1084 105530 Jun28 407, 407.65, 404.75, 406.6 ... 572025 17818 543775 Aug30 37175,37390, 37143, 37329 670 2235 Jun28 1554, 15565, 154.1, 15455 13765 3362
%ﬁ'ﬁ‘ % ﬁ'q w ﬁ'q‘i'u‘l‘ Aug 20 3957,3970, 3951, 3960 .. 114 6750  Lead MCX(1 K) Nov29 38097, 38097, 38097, 38097.... 1 022 Jul31  153.4,154,152.75,153.4 ... 517 534
X - -~ ef Soy Oil-IDR-. g un 3, .75, 154, 5. . ickel
_ Ref Soy Oil-IDR-2016 NCDEX(10 Kg) Jun28 15433, 155.75, 154, 155.15 23485 3670 18740 Nickel MCX(1 K)
N Z W S 751.5, 756.1, 750.1, 755.55 300 13890 Jul31  153.05,156.75,152.7, 154.1. ..1435 w0 2835 ol Ud A Jun28  870.6,870.8, 861.2, 866.5 21387 1587.25
Mcx 19 735,738,733.9,737.95..... 838 51100 Lead Mini MCX(1 K) Gas Jul31 8665, 869,861.1,864.8. 653 2785
Aug20 721,724,720,723.05 240 15740 Jun28 1542, 15555, 153.9, 155.05. 8209 6277 4685  Natural Gas MCX(1 MB) Zinc MCX(1 K)
ME Tl‘\‘ L & :N ERGY Sep20 712,712.9,711,711.6 ! 57 2560 Jul31  153.2,154.6,152.9, 154.05.. ..353 340 609 jun25 165, 1655, 164.1,164.9.. 6919 12760mb Jun28  206.05,207.4, 205.15, 206.25.......c.core 88140 13880 18085
liadeswithaTinuisi Ot 18 707,707, 707, 707 v 1 10 Nickel MCX(1 K) 126 165.7. 165.9, 164.8, 165.5 402 2910mb  Jul31  202.95,203.85,202.2, 2033 oocerccrr 695 127 4005
Soyabean Indore NCDEX(1 Q) Jun28  865.5, 885, 864.5, 875.3 506425 13378 206025 pi027 1659, 1662, 1655, 165.8 39 g3amp ZincMini MCX(1 K)
) Jun20 3700, 3705, 3695, 3702. 35 1160 Jul31  865.1,876.5, 863, 873.1 19275 645 2805 g Jun28  206.2, 206.9, 204.9, 206.1.. 18030 4724
Name Exchange ( Units) Jul19 3665, 3710, 3660, 3694.. 1993 110000  Zinc MCX(1 K) Crude Oil MCX(1 BL) Jul31  203.15,204, 202,35, 2035 . 535 435
Maturity Open, High Low Close Qty Trds 0l Aug20 3700, 3726, 3686, 3714.. 447 20230 Jun28 205, 205.9, 204.55,205.1 oo 47015 7305 23135 | o sc0c 3eeq 3536 3674 e2874  2002p Metal- precious
(S)ep zg ;723 ;7;1), ;720, ;7;& 14 323 i3t _2025, 203.25, 20195, 202.45 ..o 715 1293905 )19 36013719, 3572, 3705 . 1573 278l GoIdOMCXg(;g G . . .
DAY SESSION t18 3520, 3520, 3485, 3485 . 4 450 Zinc Mini MCX(1 K) Aug 19 3604, 3743, 3604, 3714 0 1351 Aug05 32674, 32848, 32674, 32745... 515 15.85
Others Jun28  205.65, 205.65, 204.4, 205 12768 9940 683 (o Mumbai MOX(T B Oct04  32913,32994, 32890, 32910... 142 2.02
GuarGum 5T-Jodhpur NCDEX(1 Qtl) Jul31  203.2,203.25,202.2, 202.75. 324 518 Gold Guinea MCX(8 G)
%?R'-l' Jun19 3581, 3688, 3531, 3674 123827 545bl
A (I>AR) Jun20 8560, 8600, 8560, 8573 71 1250 Jﬂln1 o 3615 3721 3574 3704 10598 1oap Jn28 2607526109, 26021, 26087 .. 0 208 0
Jul19 8589, 8668, 8569, 8633.. 1608 58420 Db Jul31 26075, 26128, 26061, 26097 ... 0 53 0
qﬁ%r fofor Aug20 8749, 8789, 8700, 8762... 160 4570 ELECTRICITY TRADING AT IEX ;\”9 1199 :gf? z;g‘; :s?l Zi(z) 21? gg: Gold Mini MCX(10 G)
Pulses Market price in ~/MWh e + 3755, 3111, 3742... Jul05 32617, 32776, 32617, 32685 967 078
Cotton Chana-Bikaner NCDEX(1 Qtl) ! m I3 (FTaR) Aug 05 32699, 32840, 32698, 3274 1741 0.21
Cotton MCX(1 B) Jun20 4459, 4460, 4420, 4445 59 3360 Sep05 32830, 32891, 32800, 32837 ... 17 0
Jun28 21450, 21540, 21330, 21480... 764 46990 jyi19 4440, 4468, 4413, 4425 .. 2419 148910 5,800 qsﬁsl S5 Gold Petal MCX(1 Gm)
Jul31 21570, 21680, 21460, 21600 327 26849 Aug20 4470, 4504, 4453, 4468 .. 327 35700 Jun28 3252, 3260, 3250, 3256... 1186 0
Aug 30 21600, 21620, 21480, 21580... 129 5655 sep20 4510, 4531, 4510, 4523 . 26 250 Jul31 3258, 3265, 3256, 326 335 0
CottonSeed Oil-Akola NCDEX(1 Q) Wheat-Kota NCDEX(1 Qtl) 3,500 Cotton Aug30 3235, 3263, 3235, 3249... 2 0
Jun20 2750, 2809, 2746, 2758.5 ... 17 880 jun20 1950, 1950, 1950, 1950 ..o 10 1 400 Cotton MCX(1 B) Silver MCX(1 K)
Jul19 2794, 2861.5, 2785, 2842.... 3676 61410 19 1978 1978 1975 1977. 19 7600 Jun28  21140,21490, 21140, 21450..........oo..... 9477 1260 47236 1,05 36820, 36959, 36726, 36755... 12427 664.05
Aug 20 2841.5, 2900, 2828, 2884.5. 781 15430 Aug 20 1999, 1999, 1999, 1999 . 2 60 Lt et 111,200 Jul31 21260, 21630, 21260, 21570.... 774 26884 Sep05 37286, 37377, 37160, 37172... 570  191.19
Sep20  2841,2900, 2833, 2885 . 170 5360 spices 0 4 16 20 23 Aug30 21300, 21590, 21260, 21560.... 163 4962 sjlver Micro MCX(1 K)
Dec20 2154.5, 2.1 87,2154.5, 21825t 920 86 2800 Cardamom MCX(1 K) (HRS) Jun13 Oct31 20800, 20890, 20800, 20820 4 45 Juna28 36825, 36990, 36750, 36780... 22253 571
Shankar Kapas-Rajkot NCDEX(20 Kg) Jun14 2791, 2791, 2791, 2791 . 1 1 Shankar Kapas-Rajkot NCDEX(20 Kg) Aug30 37300, 37415, 37213, 37237... 2838 131
épr3_0 1134, 1137.5, 1126, 11345 e 508 369 2532 44115 2385, 2410, 2385, 2395 . 3 6.4 Apr30 1119, 1140, 1115.5, 1133 o 870 497 2468  Nov29 38227, 38227,38090, 38125 2 031
arams Aug 14 1960, 1998, 1960, 1976.2 6 18 Aug30  200.5, 201, 200.5, 200.65......oceorerrseererrsenrnes 4 4 18 Oil and Oilseeds Silver Mini MCX(1 K)
Barley Jaipur NCDEX(1 Q) Sep13 1717, 1730, 1717, 17235 oo 0 4 4 41 Metal- precious Crude Palm Oil MCX(10 K) Jun28 36827, 36975, 36743, 36777.. 15539 103.41
Jun20 1825, 1825, 1825, 1825 4 990 riander-Kota NCDEX(1 Gold MCX(10 G) Jun28  498.3,500.6, 492, 494.9 1085 44090  Aug30 37100,37415, 37100, 37226... 917 2159
Jul19 1834, 1834, 1830, 1830 3 3100 (1Q)
! ! ! Jun20 - 6986, -, 6986 1 840 Aug05 32758, 32885, 32726, 32851 ........cccemererrenens 5.87 4822 16.67 Jul31  502.5, 504, 495,498.2 . 568 18430 .
Guar Seed 10 NCDEX(1 Qtl) 0956, dd Td 3T
Jul19 7062, 7089, 7000, 7013 429 29610 Oct04 32902, 33039, 32897, 33019......couummmmmmmmnnnnn 0.31 236 224 Aug30 505,505, 498.6,500.5 .....ccooverurmrrermerirrinns 1 100 68 880
Jun 20 4229, 4249, 4229, 4240... 25 2630 1180, 7100, 7145 . Gold Guinea MCX(8 G Ref Soy Oil-IDR-2016 NCDEX(10 Kg) Gas
19 4240,4287, 4232, 4266 3826 116640 Aug20 7177,7180,7100,7145. 28 2200 Gold Guinea MCX(S G) et soy O 9 292
AU 20 4265 43495 4265, 4300 210 33 2510 Jeera Uniha NCDEX(1 Q) Jun28 26095, 26125, 26067, 26106.. 94 0 Jun20 746,751.7,743.2, 750.55 415 14860  Natural Gas MCX(1 MB)
Ma%ze_Gulabb; b Nd)’EX(1 ém) e Jun20 17755, 17800, 17530, 17565 5§ 1179 Jul31 26066, 26148, 26066, 26116. 12 0 Jul19  730.15,7365,730.1,7346.. 1132 51330 Jun25 1668, 167.4, 164.8, 1663 22013 10990mb
Jun20 1840 %840 1817. 1818 13 760 Jul19 17750, 17800, 17350, 17415.. 1295 6324 Aug30 26380, 26380, 26138, 26259 2 0 Aug20 717.3,720.8,716.35,719.6.. 337 15550 Jul26 167, 167.6, 165.4, 166. 1083  2685mb
119 1851’ 1866’ 1850’ 1856 9 1840 Aug20 17840, 17875, 17480, 17510.. 241 684  Gold Mini MCX(10 G) Sep20 710.8,712,708.1, 709 85 2160 Aug27 167.1, 168, 166, 166.8 73 905mb
Aug20 1900, 1900, 1900, 1900 .. 1 10 Turmeric Nizamabad NCDEX(1 Q) Jul05 32739, 32816, 32662, 32782. 4513 0.89 oil _
0il and Oilseeds Jun20 6748, 6748, 6712, 6728 21 800 Aug05 32757,32878,32717,32849. 872 0.24 Crude Oil MCX(1 BL)
CastorSeed New-Disa NCDEX(1 Qtl) Jul19 6786, 6820, 6662, 6680.. 471 15940 SepO05 32920, 32947, 32890, 32906. 14 0 Metal- non ferrous Jun 19 3688, 3688, 3572, 359%.. -25645bl 129223 1483bl
Jn20 5450, 5452, 5400, 5408 130 7305 Aug20 70587058, 6902, 6930 133 sago  Gold Petal MCX(1 Gm) Aluminium MCX(1 K) Jul 19 3681,3681, 3608, 3633 . .621bl 4681  250bl
W19 5494, 5526, 5424, 5490... 4698 234335 Sep20 7130, 7130, 7050, 7050. 3 95 Jun28 32583264, 32533262 428 0 Jun28  142.75,143.6, 142.45 143 4o 21505 3455 9535 Aug19 3709, 3715, 3640, 3660 - 18bl "7 11l
Aug20 5582, 5604, 5502, 5566 885 23800 Jul31 3261, 3268, 3260, 3267. 138 0 Jul31  143.95 1452, 143.95, 144.95..ccovvsces 1560 274 3455  Crude Oil Mumbai MCX(1 B)
Sep20 5624, 5624, 5624, 5624... 1 180 Aug30 3238, 3238, 3238, 3238, . 1 0 Aluminium Mini MCX(1 K) Jun 15 3705, 3705, 3572, 3598 . 6122bl 204680 384
Crude Palm Oil MCX(10 K) Metal- non ferrous Sep30 3300, 3300, 3300, 3300 ererrrr 0 2 0 Jun28  142.9,1437, 1426, 143.55.. se52 4396 19 3725,3725,3607,3630.. ~2481 13577 1120l
Jun28 4969, 5003, 494.1,4999... 712 40390  Aluminium MOX(1 K) Silver MCX(1 K) W31 143,145,141, 145 . w1 s Q98 ST e -
Jul31  500.6, 503.8, 496.9, 502.5 383 20170 Jun28  143,143.55,142.6,143.4 10300 1670 11260 Jul05  36743,36953, 36660, 36896..........00rre 22596 5886  656.46  Copper MCX(1 K) ep et -
Aug30 501.3,506.5,499.9, 504.9 ... 92 1180 Jul31  144.75,14525,144,145 .. 850 149 3750 Sep05  37114,37354,37114,37266........ccocrc 22.44 626 20199 Jun28  410.15,410.15, 4053, 407.35................. 45758 27294 27682 g e kkitograms, g-quintals, ¢1onnes, bbales bi-barels mb-mmBTU,m-Mnd: Quantty & Open
Mentha Oil MCX(1 K) Aluminium Mini MCX(1 K) Silver Micro MCX(1 K) COPPERM MCX(1 K) interest in tonnes except for qude oil and natural gas; For Gas is ‘000 mmBTU & for qudeoil in ‘000
Jun28  1325,1353.7,1323.1,13453.....cc00oeeevvnee 399.24 951 204.84  Jun28 143.2,143.65,142.8,143.45......ccoevvvverrene. 3210 2506 4830 Jun28 36780, 36970, 36689, 36918.......ccccuurrenene 15.88 10123 5732 Jun28  409.75, 409.85, 405.4, 407 4 coovveoveveeersen 10502 31332 4558 bamel; Market price in T.
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