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Leadership
is all about
Commitment
to Principles
over Title

In conversation with Business Manager,

RAJESH KUMAR SONI, CEO of Baxy Ltd.
responsible for efficient manufacturing
operations, talks on variety of issues like HR
challenges of the sector, leadership journey,
distinct HR practices, and expectations from HR.
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of top executives, which has
seen a steady growth since
pre-pandemic times

12|
BUZZ

A Note of Caution

The BT-C Fore Business
Confidence Survey reveals
that business confidence
dipped in Q4FY24

'Nestle

24 |
BUZZ

Déjavu
Read about the latest

controversy around Cerelac
and how it will affect Nestlé

For the latest updates
and analysis, log on to
businesstoday.in

THE BT INTERVIEW 82 |

“It’s possible to have 25%
growth out of India”
Rail Europe Executive Chairman &

CEO Bjorn Bender talks about the
India market and the way ahead

ECONOMY 88 |
The Wait for Higher Pension

Almost 18 months after the Supreme
Court ruling, subscribers who opted for
a higher pension under the Employees’
Pension Scheme continue to wait

INVESTMENT 94 |

Passive Aggressive

Investors have been increasingly
adopting passive avenues like index
funds and ETFs and the trend is
expected to gain momentum

THEGOODLIFE 98 |

Haute Couturein
the Kitchen

With food becoming a fashion
statement, fashion brands are
entering the restaurant space

TECH TODAY 102 |

It’s Personal

It makes more sense to have a dedicated
device for your personal needs and not
mix work and personal tasks. Take a look
at two such devices

DOWNTIME 104 |

Into the Blue

For WTiCabs Founder and CEO Ashok
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From time to time, youwill see pages titled “Focus”,

‘An Impact Feature”, or “Advertorial” in Business Today.

These are no different from an advertisement and the magazine’s editorial staff is not involved in their

creation inany way.
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could lead to higher
inflation in India
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India's defence
exports have jumped
almost 31-fold in
FY24. See how the
sector has progressed
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Conversations on
PRIDE, GREED, LUST, ENVY, GLUTTONY, WRATH SLOTH




What are emotions? How does the

brain contfrol them? Did they play a role in human
evolution or are they an after-effect? With the
‘seven deadly sins' as a starting point,

ROHINI KRISHNAMURTHY

speaks fo experis from across the world to
explore the latest research on human emotions

JESSICALTRACY P8

A professor of psychology af the
University of British Columbia,
Canada, Tracy works on moral
thinking and emotions. Her
book, Take Pride, explores how
pride has shaped our

minds and culture

DANIEL SZNYCER | P10

An assistant professor atthe
department of psychology,
Oklahoma State University, US,
Sznycer studies cross-cultural
evidence on shame,

pride, compassion and envy,
and their role in altruism, social
exclusion and conflict

P14

A professor of economic
psychology at Tilburg University,
Netherlands, Zeelenberg siudies
the role of emotions and
motivational factors in decision-
making. His laboratory devised a
scale fo measure greed

P18

An associate research professor at
the University of Notre Dame, US,
and an economic anthropologist,
Oka's research inferests include
development of socio-economic
systems, and evolution of
inequality and conflict

Al R | P22
A postdoctoral researcher at the
University of Amsterdam,
Netherlands, Hoyer has worked
on greed, bringing out the
complexities of the emotion

CONVERSATIONS




HELEN FISHER | P26
Avisifing research associate at
the depariment of anthropology,
Rutgers University, US, Fisher
works on the evolution of
sexuality, marriage, divorce and
gender differences, and has
authored six books

XIAOMENG XU | P30

A professor of experimental
psychology at Idaho State
University, US, Xu's work focuses
onromantic relationships and
behavioural health. She has also
probed links between romantic
relationships and mental health

JENS LANGE | P33

An assistant professor atf the
University of Hamburg, Germany,
Lange's work focuses on
emotions and their links with
personalities. Lange also studies
envy and its two imporfant
forms—~benign and malicious

ANDREW OSWALD | P36

A professor of economics and
behavioural science af the
University of Warwick, UK,
Oswald has investigated the role
of envy in economic success
and well-being

1 DINY

WILLIAM B IRVINE | P40
Professor emeritus at Wright State
University, US, and author of eight
books, Irvine has written a chapter,
"Gluttony: Religious and
Philosophical Responses fo the
Obesity Epidemic" in the book,
Obesity Prevention

NATHAN H LENTS | P43

A professor of biology at John Jay
College of Criminal Justice, US,
Lents works on the evolution of the
genome fo understand what makes
humans unique, and has authored
two books

AARON SELL | P46

An associate professor of
psychology and criminology at
Heidelberg University, US, Sell's
research interests include anger,
hatred and aggression. Sell has an
upcoming paper on extreme anger

OLGA M KLIMECKI | P50

A psychologist, neuroscientist and
senior researcher at the University of
Geneva, Switzerland, Olga's work on
neural mechanisms showed that a
parficular brain region could be
involved in controlling anger

ALESSANDRO GRECUCCI | P54
An associate professor at the
University of Trento, ltaly, Grecucci
studies how humans perceive,
modulate and express emotionsin
normal and abnormal conditions

SLOTH

MICHAEL INZLICHT | P57

A professor of psychology at the
University of Toronto, Canada,
Inzlicht uses tools such as social
psychology and cognitive science
to unravel how humans use
mental efforts fo reach their goals

NOBUHIRO HAGURA | P60

A senior researcher af the Center

for Information and Neural Networks,
National Institute of Information

and Communications Technology,
Japan, Hagura co-authored a paper
in eLifein 2017 on how humans are
hardwired fo be lazy

TODD McELROY | P64

An associate professor at the
department of psychology, Florida
Gulf Coast University, US, McElroy
studies decision-making and how
psychological processes
influence physical activity
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As higher temperatures
push the limits of
human resilience,

are cities equipped

to beat the heat?

12 Digest

Freedom from adverse impacts of
climate change a fundamental right,
rules India's Supreme Court

Interview
Avian influenza virus shows
risk of adapting fo mammals

Factsheet
India has lost over 1,600 sq km of land
to ‘catastrophic’ soil erosion

/8 Patently Absurd

India passes amendments
that water down important
provisions of its patent law

5/ Opinion

Microplastics found in Puducherry's
soil pose threats to soil health

58 Civil Lines

RBI recognises role of erratic
climate in increasing infiation
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COMMENT

® Intransigent Israel and the Duplicity of
United States

LAW & SOCIETY

= Consumer Protection and Professionals

COMMENTARY
= A Manifesto for People’s Health

= The Implications of Papering over a
Multi-member Election Commission

= An Exploration into Declining Poverty and
Vulnerability in India: A Response

And more ...

BOOK REVIEWS

® India in Search of Glory: Political Calculus
and Economy

® Minding the Climate: How Neuroscience Can
Help Solve Our Environmental Crisis

PERSPECTIVES
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SPECIAL ARTICLES

= (aste and Wage Inequalities in India
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People’s Healtmlfesto

Health expenditure as 3.5% of the GDP, strengthening
public health systems, adequate numbers of skilled
health staff at all levels, greater decentralisation and
ensuring justicability through legislation are the
foundations for the right to healthcare. page 13

Caste-based Wage Inequalities

The narrowing of the wage gap, along with the increase
in the unexplained component, suggests that the
improvement in relative wages is largely a consequence
of improvement in endowments rather than a decline in
discrimination. page 41

Voters as Spectating Players

As spectator-players in a game that is the elections
and polarising politics, the voters do not exercise their
agency as individuals but as parts or “dividuals”

of networks. page 35

Decline in Poverty

With one out of every five Indian households still being
income poor, the income dimension of poverty should
not be sidelined when making claims regarding an
overall decline in poverty. page 21

The Need to Escape

What makes the storyline of Laapata Ladles interesting is
how the sense of being lost, the need to escape, and the
accidental turns become naturalised. page 73
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EDITORIALS
= A Truncated Tax
= Election Commission and Omissions

HT PAREKH FINANCE COLUMN

= From Chile in 1973 to Argentina and Tiirkiye
in 2023: Economic Genocide Continues

COMMENTARY
= |nfrastructure Investments: The Way Forward

= Recognising Cohabitation Relationships:
The Need for Legislative Framework

= Anaemia in Women of Reproductive Age
in Odisha

= To Do or Not To Do the Social Impact
Assessment: Chennai—Salem Project

BOOK REVIEWS

= Urban Undesirables: City Transition and
Street- Based Sex Work in Bangalore

= Bury the Corpse of Colonialism:
The Revolutionary Feminist Conference of 1949

® Changing Paradigms of Urbanisation:
India and Beyond

INSIGHT
® Aadhaar: Costs of Digital Red Tape

SPECIAL ARTICLES
® |s [ndia’s Inflation a Fiscal Phenomenon?

= |mplications of Monetary Policy on Public
Debt Servicing in India

® Fadilitators and Barriers to Institutional Birth:
A Community-based Study of the Lahaul Valley

= Sustainable Development in the High
Mountains: The Case of Ladakh Pashmina
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Aadhaar as Dlgltal Reﬂf pe

People’s experiences in dealing with demographic

and biometric errors and updations show how Aadhaar
has ultimately resulted in the creation of more
bureaucratic hurdles. page 33

Producing Pashmina Wool

An exponential rise in the production of pashmina wool,
driven primarily by China’s increased output, has changed
the cashmere shawl industry’s dynamics. page 59

Legalising Live-in Relationships
The legislature failed to anticipate the rise in live-in
relationships, resulting in the lack of a rights-based
legislative framework. page 17

Infrastructure Investments

Indian infrastructure investment estimates show that
the country spends less than 5% of its GDP on
infrastructure. page 14

Inflation in India

The primary cause of India’s inflationary experiences
is the measures undertaken to finance its prolonged
fiscal distress. page 39
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EDITORIAL
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Growth Prospects

COMMENT

m Who Is Afraid of Redistribution?

ALTERNATIVE STANDPOINT

m Revisiting Intersectionality in India:
A Dalit Feminist Perspective

COMMENTARY

= (jtizenship (Amendment) Rules, 2024:
An Immanent Scrutiny

= Bharatiya Nyaya Sanhita and the False
Promise to Marry

® |dentifying Vulnerable Sections through
Fractile Classification Technique

And more ...

BOOK REVIEWS

= Scripts of Power: Writing, Language Practices,
and Cultural History in Western India

» Meaningful Rituals: Persian, Arabic, and Bengali
in the Nizrnama Tradition of Eastern Bengal
INSIGHT
= Rating Accuracy and Default Risk:
Is Model Risk a Concern for Indian Banks?
SPECIAL ARTICLES

= Unveiling the Shifting Dimensions of
Deprivations: Exploring Multidimensional
Poverty and SDG in India

m Development vs Welfare Populism at the
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Legal Profession in Colonial Madras (1855-1930)
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Welfare Popul ﬁﬁbemocracy

A new type of patron—client relationship is developing
between the politician and the voters as welfare
schemes are designed and implemented to transform
citizens into clients expected to vote for the ruling party
in gratitude. page 54

Dimensions of Deprivation

Targeted interventions are necessary to address
inequalities among the poor and vulnerabilities among
those not currently below the poverty line to prevent
the emergence of new deprivations from these
vulnerable groups. page 45

Legal Profession in Colonial Madras

A large number of legal practitioners, both in Madras
and in mufassil districts, were hardly able to earn a
decent living and were often taking up other work, even
if moderately remunerative. page 62

Model Risks and Indian Banks

Time series tests reveal that a fall in the predictive power
of agency rating leads to an increase in the incidents of
corporate defaults in India. page 40

Gender in Amar Singh Chamkila

The same film that encourages our understanding

of Chamkila to be generous, engages ungenerously with
another notoriously misunderstood phenomenon

of feminism. page 71
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m [ndia’s Foreign Policy and the Luxury of
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COMMENTARY
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= Why Do Patients Enrolled under the
Ayushman Bharat Incur Medical Expenses?

= Impact of the Supreme Court Verdict on
COVID-19 Mortality in Kerala

And more ...

BOOK REVIEWS
m The Colonial Constitution

® The Law of Desire: Rulings on Sex and
Sexuality in India

® India’s Agriculture and Food Exports:
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PERSPECTIVES
= Current Crisis in Capitalism
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Crisis in Capitalism
If instability was possibly the single biggest and
reluctantly acknowledged issue with capitalism, income
and wealth inequality and environmental degradation
are two other major difficulties with the capitalist
system that need to be addressed head on. page 39

Access to Environmental Commons

The state’s role in the conservation and expansion of
commons must go beyond identifying commons or creating
requlating frameworks with non-effective, sometimes
non-existent, “participatory” institutions. page 57

Medical Expenses under PMJAY

A key reason for the ineffectiveness of the Pradhan
Mantri Jan Arogya Yojana on financial protection is the
widespread practice of dual billing by private hospitals
empanelled under the scheme. page 16

Indian Foreign Policy

The ambiguities of Indian foreign policy emerge from
the accommodation of multiple interests and the
aspiration to be a part of the Western liberal order while
remaining a part of the global South. page 10

Access to Antenatal Care

Education is a major determinant in accessing ANC
among socially marginalised women across geographies
and social groups in India. page 49
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m A Free Fall in Fertility Rates?

COMMENT
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= Party Manifestos and Urban Governance

COMMENTARY

= Poverty of Thought versus Richness of
Imagination: A Flashback

= The Long and Short of Al Regulation

= Decentralised Skilling Plan: Looking beyond
Numbers

= Fitting Adjudication on the Opaque
Electoral Bond Scheme

= Some Reflections on Pakistan’s Elections
and Its Long Crisis
BOOK REVIEWS

= The Journey of Hindi Language Journalism in
India: From Raj to Swaraj and Beyond

® Rethinking Conflict at the Margins: Dalits and
Borderland Hindus in Jammu and Kashmir

PERSPECTIVES

® Demographic Dividends and Challenges:
Socio-religious Disparities in India’s
Youthful Workforce

SPECIAL ARTICLES

= Making a New Beginning on Farm Reforms

= Spatial Poverty Traps and Food Security:
Unpacking the Linkages

= Status of Women's Landownership in India: A
Comparison of Estimates from NFHS and AIDIS
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Women’s Landownership

Despite the potential underestimation of women’s
ownership in AIDIS due to proxy reporting, its estimates
align well with existing evidence, whereas NFHS estimates
are contrary to the existing evidence on the regional
patterns in ownership by women. page 58

Political Churn in Pakistan

A latent, but nevertheless strong, anti-military sentiment
in Pakistan may well appear to be a contradiction because
of the evident dominance that institution has, but it is also
areality. page 29

Poverty and Food Security

Disconnects between the levels of poverty and food
insecurity suggest a context-specific range of entry points
for addressing the problem of food and nutrition

security. page 51

Differentiated Dividend

Employment patterns elucidate the stark
under-representation of SCs, STs and Muslims in secure,
salaried positions, especially within the modern services
sector, underscoring broader concerns about equitable
access to economic opportunities. page 37

Measurement of Poverty

If the economists agree on a fresh poverty line using the
MMRP data and a method of updating it over time, the
poverty debate will become less acrimonious. page 13
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What We Should Hope for in 2024

COMMENTARY

= Fintech and the Efficacy of Monetary
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= A Regulatory Price Mechanism for Crops
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m A Sustainable Compensation Package for
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Apportionment of Constituencies

The spatially unequal growth of population warrants a
relook at alternative approaches towards apportionments
for a fair distribution of seats across states that
implemented the population policy effectively. page 49

Imperialism and Resurgent Powers

While the resurgent powers are unlikely to establish
world empires within the capitalist world economy, they
are either adopting or further entrenching an
authoritarian form of governance, reminiscent of the
“empire state” mode. page 41

Transforming Agriculture

Resolving farmer issues and creating conditions in which
their incomes can improve substantially and sustainably
are essential for making the development process
inclusive and sustainable. page 35

Desirability of MSP

In addition to being an effective policy instrument to
guide cropping patterns, the MSP also acts as a potential
price-signalling mechanism for crop produce markets in
India and plays a welfare support role. page 15

Future of Women’s Studies

Funding, permanency, expansion, status of discipline
and introduction of women's studies and gender studies
at undergraduate and school levels across the country
are urgent needs in academia. page 25
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CHARGING UP

Post a blockbuster listing, Tata
Technologies is set to diversify
across EVs, and potentially
even semiconductors. But will
competition and rising pressure
play spoilsport?
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2024, has a net worth of
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A BIG DEAL

The merger of Reliance’s Viacom18 and Disney’s
Star India will give rise to one of the largest
media ventures in the world, setting the stage for
the dominance of Mukesh Ambani-led Reliance
Industries in the media and entertainment
industry. Already ahead of peers in linear TV
and OTT, Reliance is now expected to emerge as
a key player in the advertising space, taking on
global giants like Google and Meta

AN EXPENSIVE
AFFAIR

Fighting elections in India seems to have

become the privilege of the rich, considering the
expenditure that candidates incur. The average
spending during the Lok Sabha elections has seen
a steep rise over the years

YOUNG, EDUCATED
AND JOBLESS

The Indian economy has grown at a much faster
rate than any other major developing country. But
this growth has failed to take along the country’s
youth who account for a staggering majority of
India’s unemployed population
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A LOST OPPORTUNITY

Between 2015 and 2017, China, a global leader in
chemical production and exports, faced headwinds in
the form of stricter domestic environment regulations
and trade war with the US among others. India,
despite having a robust chemical sector, failed to

use the opportunity to expand its footprint on the
international scene

70
ENERGETIC SYNERGY

If the country has to meet its ambitious goal of
generating 500 GW of clean energy by 2030, it
will have to go beyond pure solar or wind energy
and look at hybridisation. This can address the
problem of intermittent power generation

HAUNTED BY
DARK PATTERNS

Online apps, while promising convenience to
customers, often resort to dark patterns, or deceptive
practices that trap users into acting against their
best interest. The lack of strong laws and awareness,
besides low digital literacy in the country, means
customers remain vulnerable to such manipulation

ON A GREEN TICKET

With tourism accounting for about 8% of global
greenhouse gas emissions, there is a rising demand
for sustainability within the industry. Sustainable
tourism provides a chance not only to travellers to
offset their carbon footprint but also to

businesses to grow responsibly

OUTLOOK BUSINESS | May 2024
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Popularity?
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Of late, there has been
an increase in the
number of EPF claim
rejections, We tell you
the reasons for such
rejections and the
steps you can take

to deal with them
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THE PETER LYNCH GUIDE
TO PICKING STOCKS

Investor, fund manager and a best-selling
author, all rolled into one—that’s Peter Lynch.

His books provide nuggets of practical approach
to stock investing. We demystify his investing
style to help you implement it when picking
stocks. We also have some picks based on

his strategy that you may consider
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ELECTIONS2024 “
BATTLESROUND
Despite its monotony, the Lok # In Varanasi, the youth’s
Sabha election in Uttar Pradesh preference for modernity IB
is interesting in parts. The BJP over the carefree essence .
is banking on Prime Minister of the past is likely to Interviews
Narendra Modi’s popularity, guarantee Modi's win y
the sanatan stance of Chief Qur AN SHG Ry
Minister Yogi Adityanath and ¢ Priyanka wants Rahul is to keep BJP
an improved law and order to lose: Keshav Prasad from forming
situation. The Samajwadi Party M?l{fya; deputy chief governmet}t
and the Congress are fighting minister ;Lﬂ:,};L ep Pathak,
together as part of the INDIA o Votins hash I
bloc. And, the Bahujan Samaj JHDE Jg JadlL N Bhagwant Mann

because the opposition has
been unable to enthuse

its voters: Brajesh Pathak,
deputy chief minister

is mortgaging
Punjab's future for
votes: Sunil Jakhar,
BJP president,
Punjab

Party is locked in a battle for
survival. But this election is of
narrow margins—both in victory
and defeat.

m ¢ The tally in Uttar Pradesh
may trigger changes that

¢ When voting, Ayodhya has would impact key leaders in

always looked at issues beyond both the BJP and the INDIA
the Ram Mandir bloc

We are anticipating
more than eight
seats: Partap
Bajwa, Congress
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THE MAHA
CONFUSION

Voters in Maharashtra are unclear
and disillusioned with all the rifts
and splits—unimaginable scenarios
are playing out across the state.

Will the NDA once again sweep the
Lok Sabha polls in Maharashtra, or
will the MVA have the last laugh?
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We will win not
less than 40 seats
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