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ECOIIOHllC&POlltlcalWEEKLY

EDITORIALS
= Great Exoduses
® Farmers Reject Supreme Court Committee

FROM THE EDITOR’S DESK
= On ‘Paper Farmers’

LAW & SOCIETY
® An Act of Judicial Disingenuity

COMMENTARY

= After Gogoi: Congress and Its Challenges
in Assam

® The Government’s Retreat from
Agricultural Policy: Experiences from Bihar

® | .and Laws of Jammu and Kashmir

= Locating Elite Muslims’ India through
Their Writings
® Introspecting Human Development

REVIEW ARTICLE

® Monsoon Islam: Trade and Faith on the
Medieval Malabar Coast

® Malabar in the Indian Ocean: Cosmopolitanism
in a Maritime Historical Region

PERSPECTIVES

u Politicising Roads in Manipur

SPECIAL ARTICLES

® Unlocking Fortune at the Bottom of
India’s Gobar Pyramid

® Time-varying Effect of Inflation Uncertainty

DISCUSSION
® (limate Change and Disaster Management

CURRENT STATISTICS
POSTSCRIPT

WWw.epw.in

Assam 2021

The next assembly elections in Assam would be
determined by the Congress’s ability to forge a counter
coalition and a consensus to challenge the

Bharatiya Janata Party’s dominance. page 12

Agricultural Markets in Bihar

The repeal of Bihar's APMC Act in 2006 has seen market
infrastructure remaining stagnant, public procurement
remaining negligible, and prices remaining below the
minimum support price. page 17

Rules of the Road

A site of conflict and contestation, the spatial and
temporal frame of roads across Manipur is driven by
the nexus of politicians, contractors, bureaucrats,
insurgents and elites. page 38

India’s Gobar Economy

The key to unlocking gobar’s economic potential lies in
strengthening India’s biogas programme by piloting
new business models for village-scale plants with the
support of dairy cooperatives. page 43

Effect of Inflation Uncertainty

A first attempt at using a stochastic volatility in mean
model with the time-varying parameter and the
wholesale price index to assess how uncertainty affects
inflation over time in the Indian context page 52



JANUARY 16, 2021

Economlc&PohtlcaIWEEKLY

A SAMEEKSHA TRUST PUBLICATION

EDITORIALS
m A Statistical Quirk

® American Democracy Struggles
for Recuperation

FROM THE EDITOR’S DESK
= Democracy on a Slippery Slope

HT PAREKH FINANCE COLUMN
m The Challenge of LDC Debt

COMMENTARY.

= MSP in a Changing Agricultural
Policy Environment " - -

" Garngring the Fiscal Stimulus:
A Bargaining Game -

® A (Re)look at the Proposed DNA
Regulatory Board»

® Demystifying Caste in Bengal

BOOK REVIEWS
= (apital and Ideology
® Modern Mizoram: History, Culture, Poetics

INSIGHT

® National Board for Wildlife and the lllusion
of Wildlife Protection

SPECIAL ARTICLES

® Kanshi Ram and the Making of Dalit Political
Agency: Leadership Legacies and
the Politics of Hissedari

m The Political Economy of the Jat Agitation
for Other Backward Class Status

® |nsecurity, ldentity and Resistance: Contours
of Shia Political Discourse in Kashmir

CURRENT STATISTICS

Vol LVINo 3
110

A Remunerative MSP

The MSP faces redundancy in the new policy environment,
which is set to create an exploitative free market that
will be inimical to farmers’ interests. page 12

Farmers’ Bargaining Power

Agriculture gets a raw deal in the fiscal stimulus package
as farmers are adversely placed with regard to collective
action, weakening their position to bargain or lobby

for resources. page 16

Failure of Apex Wildlife Body

The government’s failure in having a functioning National
Board for Wildlife, a body presently guided by narrow
short-term economic interests, will have long-term
ramifications for biodiversity and human welfare. page 30

Hissedari to ‘Absolute Equality’

The new generation of Dalit leaders needs to go beyond
Kanshi Ram’s legacy of envisioning democratisation
through community-based hissedari, towards an
imagination of substantive citizenship. page 35

DNA Regulatory Board

The form and purposes of the DNA Regulatory Board
under the much-criticised DNA regulation bill need
to ensure that it does not violate the principles and
structure of the Constitution. page 19
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Economic&PoliticalWEEKLY

A SAMEEKSHA TRUST PUBLICATION
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EDITORIALS
= Elusive Support for Recovery
= The Regulatory Myopia of ‘Work from Home’

FROM THE EDITOR’S DESK
= Meaning of Labour and the Pandemic

COMMENTARY

m Punjab Agriculture: Pinning Hopes on
Private Sector for Revival

= |s Borrowing Relief Ending Too Soon?
Post-lockdown Income Recovery and Loan
Moratoriums in Rural India

m Restricting Third Country Imports:
Boom or Bane for India’s Foreign Trade?

= Formation of the Union Territory of Ladakh:
One Year After

u Riverfront Development of Mula—Mutha:
Exploring Alternatives to the Sabarmati Model

BOOK REVIEWS
= Wonked! India in Search of an Economic Ideology

® The Art of Economic Catch-up: Barriers, Detours
and Leapfrogging in Innovation Systems

PERSPECTIVES

® Ambedkar's Dhamma or Buddha and
Plato minus Dialectics

SPECIAL ARTICLES
= (aste in MGNREGA Works and Social Audits

= Understanding Inflation Dynamics in India:
A Revisit

= Southern Hindutva: Rhetoric, Parivar Kinship
and Performative Politics in Kerala, 1925-2015

CURRENT STATISTICS
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Punjab’s Agrarian Crisis

The approach of the Punjab government'’s expert
committee to the agricultural sector, of tinkering with
existing policies, is critiqued and an alternative
perspective is presented. page 10

2
,,

Managing Debt Burdens

A survey of rural microfinance clients in Maharashtra
shows that borrowers having income deficits will be
unable to service their debts as the loan repayment
moratorium is relaxed. page 13

Auditing Caste-based Exclusion

A target-oriented social audit system and its weak
vigilance wing miss the caste-based exclusion in the
implementation of the Mahatma Gandhi National Rural
Employment Guarantee Act. page 35

Inflation Dynamics in India

Indian inflation behaviour—the dynamics of consumer
price index headline, core, and food inflation—is revisited
by employing the atheoretical approach pioneered by
Stock and Watson in 2007. page 42

Ambedkar’s Dhamma and Sangha

Ambedkar’s reinterpretation of classical Buddhism and
Plato’s theory of imitation, devoid of dialectics, constructs
sangha as a new source of institutional power. page 29
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ECOIlOllllC&POlltlcalWEEKLY

A SAMEEKSHA TRUST PUBLICATION

EDITORIALS
= ASHA Workers' Struggle for Recognition
= Three Decades of HDI

FROM THE EDITOR’S DESK
® Farmers’ Protest and State Power

STRATEGIC AFFAIRS
m The Crisis in India—China Relations

ALTERNATIVE STANDPOINT
= The Self in Dalit Literature

COMMENTARY
= Rights and Wrongs of Anti-conversion Law(s)
= Qvercoming the China Conundrum

= Politics and Self-representation of Online
Muslim Youth

® Leveraging International Influence through
Higher Education
BOOK REVIEWS

= The Precipice: Existential Risk and the Future
of Humanity

m Public and Private Healthcare and Health
Insurance in India

® [ndia Policy Finance and Policy Report:
Health Matters

PERSPECTIVES

® |s Water Access a Privilege or a Fundamental
Right? A Chilean Case Study

SPECIAL ARTICLES

= Violence and Trust in Police in India

® Child Labour and Social Exclusion

® The Role of Social Capital in the
Performance of Fish Businesses
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Marriage and Women'’s Agéncy

Uttar Pradesh’s anti-conversion ordinance makes the
government the self-appointed custodian of women
under the pretext of “protection,” and undermines their
agency exercise of choice in marriage. page 15

Trustin Police

Managing trust is important in policing, an integral part
of the state machinery, as people’s experience of
violence can affect their perception of and the amount
of trust they vest in the police. page 41

Fighting Child Labour

Using a trade-theoretic framework, the links between
social exclusion and child labour are explored,
highlighting the importance of disaggregation and
social exclusion for policymaking. page 49

The China Conundrum

India’s China conundrum cannot be overcome without
rejecting the narrative of the “new Cold War” and
other anti-China propaganda emanating from Western
points of view. page 19

The Right to Water

In Chile, the only country where water is privatised, as
the right to water is not enshrined in the constitution,
this resource transforms itself into a consumer good,
which is tradable. page 36



DECEMBER 26, 2020

Economlc&PolltlcaIWEEKLY

A SAMEEKSHA TRUST PUBLICATION

EDITORIALS

m Workers' Protest amidst Industrial Apathy

= Emergency Use Authorisation of
COVID-19 Vaccines

FROM THE EDITOR'S DESK

® Education as a Moral Horizon

COMMENTARY

= Protected Areas, Forest Rights, and
the Pandemic

= Beyond Headline GDP Growth
= Food Security and the PDS in J&K

BOOK REVIEWS

u (lasses of Labour: Work and Life in a Central
Indian Steel Town '

= Cultural Labour: Conceptualising the
Folk Performance’in India

PERSPECTIVES .

® Understanding Journalism’s Aporia

REVIEW OF URBAN AFFAIR&
= Cultures of Repair in Kolkata

m Ustaads, Shagirds, and the Drudgery and
Virtuosity of Breakdowns and Repair:
Keeping Karachi in Motion

= |nfrastructural Ephemera and Public Health
in Pakistan

= After Breakdown: Invisibility and the Labour
of Infrastructure Maintenance

® Jangpura Triptych: Striated Settlements,
Neighbourhood Activism, and Delhi's
Residential Modernity

CURRENT STATISTICS

POSTSCRIPT
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Review of
Urban Affairs

A set of four papers on repair and maintenance in South
Asia explains how the repairers and maintainers of
Kolkata, Karachi, and Mumbai experience and contribute
to the changing urban landscape and make the cities
functional; an independent paper traces the social history
of Jangpura neighbourhood in Delhi. page 31 onwards

Forest Rights in the Pandemic

Within the legal framework of wildlife protection and
rights of forest-dwelling communities, can the forest
department forcibly evict these communities, as it has
been trying to do in Rajaji National Park? page 10

On ‘Professional’ Journalism

The critique of journalism from the inside proposes for
an engagement with the field to critically reflect on a
multitude of power structures, but also taken for granted
constructs within the field of journalism. page 25

Income and Consumption Inequality

The focus on one headline gross domestic product
growth rate number may hide several important trends
in the economy, obfuscate the facts, and have
implications for economic inequality. page 13
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Economlc&PolltlcaIWEEKLY

A SAMEEKSHA TRUST PUBLICATION
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EDITORIALS

® Politics of Law against Inter-religious
Marriages

= (Cine Star in Electoral Politics

FROM THE EDITOR’S DESK
= The Meaning of Mixed Marriages

LAW & SOCIETY

= Cow Slaughter Laws as
State-sanctioned Violence

COMMENTARY

= How Did Agri-start-ups Fare during the
COVID-19 Pandemic? Challenges and the
Way Forward

= Why and How Crude Oil Price
Became Negative?

® Central Bank Profits in National Accounts

REVIEW ARTICLE
® Resurgent Asia: Diversity in Development

= Asian Transformations: An Inquiry into the
Development of Nations

= Asia’s Journey to Prosperity:

Policy, Market, and Technology over 50 Years

INSIGHT
® Police Atrocities and the Quest for Justice

SPECIAL ARTICLES

® The Invisible Last Mile of Mumbai’s Lifeline

® Hyundai and the Law of Resale Price
Maintenance in India

DISCUSSION
® Green Revolution and the Yield Question

CURRENT STATISTICS

Vol LV No 50
T110
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Curbing Police Atrocities
Sustained public outrage is needed to check the power

of the police in order to ensure justice and accountability
for the heinous offence of torture. page 32

Harnessing Agri-start-ups

The impact of COVID-19 on start-ups engaged in agriculture
has been devastating, and government investment is
crucial to unlock this sector’s potential. page 13

Violence in the Law

Karnataka’s poorly drafted cow slaughter bill is an
example of state-sanctioned violence being used to
subject the marginalised to further atrocities within the
framework of law itself. page 10

Crude Oil Price Hits Sub-zero

Crude oil price becoming negative is a rare event, the
effects of which, while not benefiting end users in India,
will have an impact on the country and investors. page 18

Last Mile of Mumbai’s Lifeline

Last-mile connectivity could play a vital role in the twin
pursuits of retaining and augmenting the sustainability
gains from public transport and improving commuter
experience in Mumbai. page 38
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Prerequisites
of a frue leaders

The biggest challenge in this up skilling
process remains absence of adequate
knowledge of this scheme with the
Manufacturers or workers.

Dr. Roopak Vasishtha

COVER STORY
Your degree is
never enough
Arvind Passey

"Books are that magic pofion that
we have the facility to carry with us
just about anywhere and in these
technologically savvy times."
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CONTENTS

What OCD
36 inflicted
people
really need
Rimli Bhattacharya

A degree in law
promises

a secure future
Dr. Bhagyashree Manohar

Deshpande
COVID-19 has
opened new
opportunities for
Online Teaching
Dr. Subhash Sharma

Career P

Opporiumhes

in Public

Speaking

Varun R Malavalli
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Volume 9 ¢ Issue 4 » December 2020

Review

27 5 Informational Role of Open Interest
and Transaction Volume of Options:
A Meta-Analytic Review

Perspectives

239 COVID-19 and the Rise of the
New Experience Economy

249 Crop Insurance in India: A Review
of Pradhan Mantri Fasal Bima
Yojana (PMFBY)

Research

286 Sub-prime Crisis or COVID-19:
A Comparative Analysis of Volatility
in Indian Banking Sectoral Indices

3 0 0 Terrorism-Tourism-Economic
Growth Nexus in India: An NARDL
Evidence
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309 Foreign Direct Investment and Initial
Public Offerings: Exploring the Roads
Less Travelled

Case

319 Is There Any Impact of R&D on
2 56 Managing Mutual Fund Financial Performance? Evidence from
Portfolio—the Franklin Indian Pharmaceutical Companies
Templeton Credit Risk
Fund Debacle
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ARTICLES

BEHAVIOUR OF ASSET PRICING MODELS IN PRE AND POST Pankaj Sinha &
CRISIS PERIOD : AN EVIDENCE FROM INDIA Priya Sawaliya
EMPIRICAL ANALYSIS OF RELATIONSHIP BETWEEN FPI Parul Kumar,
AND NIFTY RETURNS Sunil K, Gupta &
R.K. Sharma
EFFECT OF INTERNATIONAL STOCK MARKETS AND EXCHANGE M. Sutha &
RATES MOVEMENT ON INDIAN STOCK MARKET S. Vanitha
TIME VARYING VOLATILITY OF SIZE—BASED MARKET Nishi Sharma

INDICES : EVIDENCE FROM INDIA
PATTERN AND DETERMINANTS OF LONG-RUN Neeta Jain

PERFORMANCE OF IPOS IN INDIA
EVALUATING THE PERFORMANCE OF INDIAN BANKS : G. Suresh &
EAGLES MODEL APPROACH Arun Krishnan P.
CAUSALITY ANALYSIS BETWEEN INDIAN STOCK PRICE Supriya Dutta

RETURNS AND THE REAL ECONOMIC GROWTH

ABSTRACTS OF DOCORAL DISSERTATIONS
STOCK MARKET SPILLOVERS : EVIDENCE FROM BRICS Pradiptarathi Panda
COUNTRIES

FOREIGN INSTITUTIONAL INVESTOR : ITS IMPACT ON G. Lakashmi Vishali
INDIAN ECONOMY WITH SPECIAL REFERENCE TO
INDIAN CAPITAL MARKET

BIBLIOGRAPHY : ASSET BUBBLE, FISCAL POLICY & ECONOMIC DEVELOPMENT
BOOK REVIEWS
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DIGITAL STARS

Asia-l)glciﬁc’s
lost Influential
“elebrities on

Social Media

100 DIGITAL STARS ! INDONESIA’S 50 RICHEST

26 | Asia-Pacific’s Most Influential Celebrities . 62 | Pandemic Headwinds
Forbes Asia’s inaugural 100 Digital Stars list highlights singers, bands, : In Southeast Asia’s worst-hit country,
and film and TV stars from across the Asia-Pacific region who have taken ¢ over half of its 50 richest saw their
the digital world by storm. i wealth decline.

Edited by Rana Wehbe Watson ! By Naazneen Karmali
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THE INVESTIGATION

20 | How SPACs Became
Wall Street’s Money Tree

What's driving SPAC mania on

Wall Street? Not the billionaires and
bankers making headlines daily, but
a mob of little-known hedge fund
investors, the “SPAC Mafia.”

By Antoine Gara, Eliza Haverstock

and Sergei Klebnikov

FORBES ASIA WEBINARS

44 | The Way Forward

This year's annual CEO event was
convened virtually in a two-day
webinar, This summary highlights
insights into the new normal, emerging
opportunities and the way forward.

By Shu-Ching Jean Chen, Jeanhee Kim
and Jessica Tan

60 | Tapping Opportunity

To honor Best Under A Billion
companies, Forbes Asia held a virtual
forum and awards ceremony in late
November for those on this year’s list
and last year’s.

By Jeanhee Kim

FEATURES

69 | The Great Retail Reinvention

Amid the Covid carnage, a handful of
innovators have finally figured out how
to compete against Amazon and sell in
the 21st century. Investors and consum-
ers—and workers—are all winning.

By Steven Bertoni

i INNOVATION

74 | Virus Fighter

Alice Zhang’s “garbage chute” cellular
: research might soon help humans

i fight off viral infections of all kinds,

i including—well, you know.

By Alex Knapp

i 82 | Health vs. Wealth

i The world is awash in cheap antibiotics.
i Sowhy is biotech billionaire Bob Duggan :
i trying to make a new one—and how can
i he possibly make money from it?

| ByLeah Rosenbaum

: 84 | Your Flying Car Is Finally Here
i Joby Aviation, with funding from Toyota
i and Laurene Powell Jobs, promises to

i have its air taxis aloft by 2023.

: By Jeremy Bogaisky

i FORBES LIFE

{ 91| Killing It

i Ryan Hogan and Derrick Smith are cash-
i ingin on pandemic-induced boredom

i with their immersive murder mysteries.

i ByElisabeth Brier

- 12| Fact & Comment
Steve Forbes
: Stop being uncivil to civies.

i 17 | Tech Connector
i Rich Karlgaard
i We are where we've been.

100 | Thoughts
On conviction.

FORBES ASIA

DECEMBER 2020
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38 | High Rise

Zuo Hui has built KE Holdings
into China’s largest platform for
residential property transac-
tions and services. And he sees
plenty of growth ahead.

By Russell Flannery

42 | Wealth Juggernaut
The fortunes of China's
wealthiest surged amid a
pandemiec-driven boom in
e-commerce, tech IPOs and-
no surprise—healtheare.

By Russell Flannery, Maggie Chen
and Elaine Mao

HO

FORBES ASIA VEMBE




o

|

CONTENTS

November 2020

Volume 16 « Number 9

ENTREPRENEURS
16 | Paperless Billionaire

Japanese lawmaker and entrepreneur
Taichiro Motoe became a billionaire
by selling e-signature services amid
the work-from-home revolution.

By John Kang

INNOVATION
18 | The Remote-Work Absolutist

GitLab CEO 8id Sijbrandij built

a nearly $3 billion business with no
offices. Now he's warning against
doing telecommuting halfway.

By Alex Konrad

HEROES OF PHILANTHROPY

22 | Paving the Way

‘While the pandemic dominated
company giving in the Asia-Pacific,
the region’s wealthiest continued to
support a range of causes.

By Grace Chung

MONEY & INVESTING
28 | The Prophet and Her Profits
Cathie Wood has leveraged her faith in

innovation into a $29 billion investment :
i broke the billionaire barrier.

firm—and a $250 million fortune.

By Antoine Gara

THE INVESTIGATION

54 | The SAT Fails Its Biggest Test

i The College Board, owner of the SAT,
¢ is a billion-dollar company facing an

i existential crisis: failing to connect

: students to success and opportunity

i in an American system of higher

i education that was already struggling
i before the pandemic.

By Susan Adams

! FEATURES

62 | Tory Burch’s Survival
i Sketchbook

i Amid a luxury fashion apocalypse, one

i of the century’s greatest entrepreneurial
! retailers (and one of America’s richest

i self-made women) brought us deep

i inside the battle to save her brand.

By Deniz Cam

i THE PROFILE

: 70 | Maximum Maverick

i Thrill-seeker extraordinaire Jared

: Isaacman flies MiGs to relax, but he

! just pulled his wildest maneuver yet:
: taking his restaurant- and hotel-

: payments company public while his

clients are flaming out. And he just

By Giacomo Tognini

10 | Fact & Comment
Steve Forbes
Hot spots that could burn U.S.

12 | Tech Connector
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