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Yunus’s gambit with China
Yunus faces mounting accusations of
aligning with extremist forces, alienating
traditional allies like India, and stoking
regional tensions for political survival.
Has the icon of empowerment become the
architect of instability?On 10th December
2006, accepting the Nobel Prize,
Bangladeshi economist and businessman,
Muhammad Yunus, said, “A human being
is born into this world fully equipped not
only to take care of him or herself, but also
to contribute to enlarging the wellbeing of
the world as a whole.Some get the chance
to explore their potential to some degree,
but many others never get any opportunity,
during their lifetime, to unwrap the won-
derful gift they were born with.” Less than
twenty years later, Muhammad Yunus was
to get that providential opportunity to walk
the talk on a far larger canvas for his coun-
try and its citizens as the ‘Chief Adviser of
Bangladesh’, following the bloody ouster
of Sheikh Hasina.Immediately, he faced
many choices that would test the honesty
of his words given at the same Nobel Prize
acceptance speech like, “Terrorism must
be condemned in the strongest language.
We must stand solidly against it and find
all the means to end it.”Sadly, as things
soon unfolded, he sided with those who
spoke in the language of religious extrem-
ism, supremacism and non-secularity —
consequently, the Bangladeshi minorities
were brazenly targeted, and the once rela-
tively secular nation looked increasingly
like its once-conjoined entity on the west-
ern side — i.e., Pakistan. Yunus had know-
ingly sided with the forces that had van-
dalised, demonised and weaponised the
politics of bigotry.Tellingly, Yunus chose
to ‘normalise’ relations with Pakistan (put-

ting the genocidal history at the hands of
Pakistanis on the back burner) with ease of
visa restrictions, resumption of direct
flights/maritime links etc., whilst retaining
an accusatory tone with Delhi, knowing
the dynamics of the hyphenated Indo–Pak
equation in the region.The dismantling of
the spirit that premised ‘1971’ was seem-
ingly not restricted to just diminishing the
legacy of Mujibur Rehman and his clan —
but going as far as sleeping with the perse-
cutor (Pakistan) on the rebound. A stark
gap between his initial call for ‘new youth
leadership’ (supposedly beyond vendetta
politics) as opposed to overstaying him-
self, has exposed his ambitious and willy
politics.The youth leadership that got
Yunus to power is slowly but surely get-
ting disillusioned with unheeded calls for
early elections. The 84-year-old Yunus,
who had earlier toyed with the idea of
starting a political party himself, seems to
be disconcertingly comfortable with the
idea of retaining power. His go-slow
approach to honouring his word and
retractions have made the student leaders
and the shadowy Bangladeshi military —
that had played a role in Yunus’s political
ascendancy in the first place — become
increasingly twitchy.Even socio-economi-
cally, if unemployment was the primary
driver of societal dissonance, the situation
on that front is getting neglected (more
like deliberately distracted) and worsening
by the day. Student leaders cannot afford
to give Yunus the long rope — and they are
already toying with the idea of starting
their political party to further their agenda,
beyond reposing faith in Yunus indefinite-
ly.This dark and brewing backdrop
requires Yunus to sully the narrative with

some ‘manufactured distractions/emo-
tions’ that could offer a reprieve. What bet-
ter option than to provoke India — to force
reactions from Delhi to legitimise his
manipulative politics and relevance?
Besides stoking the Sheikh Hasina bogey,
pinging India also panders to subliminal
religious sentiments and additionally per-
petuates India’s ‘big brother’ storyline.
Herein, knowing the regional undercur-
rents and sensitivities, Yunus has cunning-
ly drawn China into the admixture.
Yunus’s Machiavellian allusion to the 22
km strip of land in North Bengal called the
Siliguri Corridor or Chicken’s Neck (with-
out naming the same) whilst on Chinese
soil, was designed to rile India.His loaded
assertion to the Chinese that Northeast
India is “landlocked” and therefore “no
way to reach out to the seas”, along with
the suggestions of “extension of Chinese
economy” with seeming guarantees of
Bangladesh as the “only guardian of the
ocean for all this region”, was hardly
naïve. It perfectly complemented the
expansionist instincts of the Chinese —

and Delhi was outraged by the
deliberate baiting done by
Yunus.While Delhi did well to
not fall for the trap and feed
Yunus with reciprocal indigni-
ties that he could have twisted
towards his own political and
domestic distractions, at least
the future course of Yunus’s
politics stands fully
exposed.While all this diplo-
matic posturing and grand-
standing does not take away
from the building pressures by
the student leaders,
Bangladeshi military, or the

distraught citizenry with the sliding econ-
omy — such distractions are from the
playbook of undemocratic leaders who
readily sacrifice the nation’s long-term, for
the sake of their own political short-
term.Beyond Sheikh Hasina’s Awami
League, other national parties like the
Bangladeshi National Party (BNP) or even
the extremist Jamaat are getting nervous
with the inordinate delay in the call for
elections. Just how long will Muhammad
Yunus be able to distract and manipulate
emotions towards sustaining power will be
tested in days to come — though
Bangladeshi history is rife with coup d’e-
tats and crippling protests that could oust
Muhammad Yunus too.In its 54 years of
independence (since 1971), Bangladesh
has faced 29 military coups — and the
recent ‘emergency meetings’ called by the
Bangladeshi Army Chief, General Wakar
uz Zaman, do not make for reassuring
optics as far as Yunus is concerned. Is the
China gambit Yunus’s desperate attempt,
in an otherwise failing reality?

Time to look beyond ‘dukandaari’
In a rare moment of candid introspection,
Commerce Minister Piyush Goyal sparked a
much-needed debate on the true direction of
India’s booming start-up ecosystem. The
Minister’s comments should be seen as a call
to action — not condemnationIt’s not very
often that an important Union Minister makes
a statement of honest introspection as
Commerce Minister Piyush Goyal did recent-
ly at the conclave of the start-ups.
Unfortunately, given the nature of social
media debates, a serious economic issue has
come to be embroiled in fisticuffs between
pro-government and anti-government troll
creatures.First, it’s important to know what
the Minister said in his very candid interaction
with the business community. Goyal showed a
slide comparing start-ups in India and China,
and said that Indian start-ups are busy making
food delivery apps, fancy ice cream and cook-
ies, instant grocery delivery, betting and fan-
tasy sports apps and reels and influencer econ-
omy, whereas businesses in China are work-
ing on “EV and battery tech, semiconductors
and AI, robotics and automation, global logis-
tics & trade and deep tech & infrastruct
ure.”Those who thought that the Minister was
deriding his own government’s policy should
not be under any illusion that Piyush Goyal
would have spoken these words without the
approval of his boss.He set aside the talking
points given by the Ministry and brought out
his text, probably with the approval of the
Prime Minister’s Office. Goyal must have
been chosen for the task because he belongs to
the business community and his chartered
accountancy firm audits accounts of some of
the biggest business houses. Through his mes-
sage, he delivered the Prime Minister’s angst

at India’s business not meeting the govern-
ment’s expectations.He was ruthless in say-
ing, “What are India’s start-ups of today? We
are focused on food delivery apps, turning
unemployed youths into cheap labour so the
rich can get their meals without moving out of
their house.” After Goyal’s address, the indus-
try has been rallying to assure the govern-
ment. Instead of drowning it in the cacophony
caused by social media, it’s important to
understand what the Minister said.India’s
start-up ecosystem is the third largest in the
world after the United States and China —
however, the first two, to use words from the
Minister’s lexicon, are not in the business of
creating mere ‘dukandaars’ (shopkeepers).
After all, the success stories of Indian start-
ups like Flipkart, Zomato, Swiggy, Myntra,
Blinkit and Zepto are all in end shops —
‘dukes’ with a delivery army largely of men
and a few women.It’s important to understand
what the expected contributions from start-
ups is. While there could be a long list, there
are a few points to focus on. First and fore-

most, job creation — provide
employment opportunities, espe-
cially for skilled youth. Contribute
to reducing unemployment
rates.Next is innovation and R&D
— drive research, innovation, and
technological advancement.
Influence larger industries to inno-
vate. Third, boost to entrepreneur-
ship, inspire entrepreneurial cul-
ture and spirit, encourage risk-tak-
ing and creativity.And of course,
GDP growth — that is, contribute
to national income through new
business activities and help boost
exports and attract foreign invest-

ment. The Minister’s angst is that our start-up
ecosystem may not have contributed on any of
the four counts despite its founders making it
big. The Minister’s jibe of ‘dukans’ could also
be understood from the fact that the Indian
start-ups which have made it big are more
geared towards domestic ingestion-focused
segments. On the other hand, the Chinese are
competing in the global market.The techno-
logical competence of the Chinese companies
has been displayed best in the launch of
DeepSeek, its AI model created at a fraction
of the budget estimated worldwide.The
malaise lies in the lack of investment in
research and development (R&D). While
India compares unfavourably with the other
economic powers it wants to compete with,
the malady is deeper.The private sector here
has left the responsibility of research to the
government.India spends just 0.64 per cent of
GDP on research and development, consider-
ably lower than that spent by China (2.41 per
cent) and the US (3.47 per cent). Worse is the

fact that the private sector in India contributes
just 36.4 per cent of the spending on R&D.On
the other hand, in China 77 per cent of the
total R&D expenses comes from the private
sector; the US is just a notch below with 75
per cent.At whose door do we blame?
Shaadi.com founder Anupam Mittal said,
“From AI & space tech to material science,
Indian entrepreneurs are ready to take on the
world. But capital & the eco-system for
growth & commercialisation are severely
lacking. Founders can do most things but not
everything.”This brings focus to the estab-
lished corporations and how much has been
spent on the R&D.Each of the answers would
come with a question, but the fact is, as Goyal
has said, our start-up ecosystem, despite a
fancy name and garb in nature, has remained
a traditional ‘dukan’ — a trading shop.The
Minister has started a debate; let’s see what
conclusion it brings. Commerce Minister
Piyush Goyal’s blunt critique of India’s start-
up ecosystem sparked necessary introspec-
tion. His comparison with China highlighted a
stark contrast: while Indian start-ups thrive on
convenience-based models, Chinese firms
push deep-tech frontiers. Goyal’s remarks
reflect broader concerns about the lack of
innovation, limited R&D investment, and
insufficient private sector contribution.
Though India boasts the world’s third-largest
start-up ecosystem, its impact on job creation,
technological advancement, and global com-
petitiveness remains questionable. The Min
ister’s comments should be seen as a call to
action — not condemnation. The debate he
triggered must now lead to meaningful policy
shifts and corporate accountability in innova-
tion.
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How protectionism fuels economic collapse
From ancient Rome to modern America,
the impulse to wall off economies in
times of crisis has proven consistently
disastrous. Whether through tariff wars,
currency debasement, or autarkic fan-
tasies, economic nationalism has repeat-
edly triggered collapse — not recovery
Politicising structural economic funda-
mentals always leads to chaos, as history
tells us. In the early 1930s, American
President Herbert Hoover faced an ago-
nising decision.The global economy,
already reeling from the crash of 1929
and the calamity of the Great Depression,
presented Hoover with mounting
demands from his supporters for protec-
tionism as a means of shielding the
American economy from further harm.
Consequently, Hoover signed the
Smoot–Hawley Tariff Act into law in
1930 — a move that would intensify the
already dire global economic condi-
tions.This decision, widely criticised in
hindsight, set off a catastrophic chain
reaction, exemplifying the dangerous
allure of economic nationalism during
times of crisis. The lessons drawn from
this historic episode offer a sobering
reminder of the long-term dangers of
such policies, yet our leaders often fail to
learn from the past.The Smoot– Hawley
Tariff Act, enacted in 1930, was meant to
protect American industries — particu-
larly agriculture and manufacturing —
from foreign competition. Yet, as Charles
Kindleberger documented in The World
in Depression 1929–1939, the tariff’s
effects were disastrous. While it was
designed to support domestic production,
it ignited a trade war in which other
nations retaliated by imposing their tar-
iffs on U.S. goods. The resulting collapse
in global trade exacerbated the suffering
of millions.U.S. exports, which were
once a vital source of income for
American farmers and manufacturers,
fell precipitously. In 1929, exports stood
at $5.2 billion; by 1933, they had plum-
meted to just $1.7 billion. This shift not
only deepened the economic recession in
the United States but also reverberated
around the globe, extending the depres-
sion far beyond America’s borders.The
hidden story behind this decision is that
Hoover’s political and economic advisers
ignored the advice of economists who

foresaw the catastrophic repercussions.A
petition signed by more than 1,000 econ-
omists warned that increasing tariffs
would lead to a trade war, stifling the
global economy and exacerbating unem-
ployment. Yet, Hoover prioritised his
political stability.The Smoot–Hawley
Act was a symptom of a broader failure
to understand the interconnectedness of
the world economy. Similarly, the global
recession following World War I revealed
the limitations of protectionism. In the
1920s, to stabilise war-torn economies,
many European countries embraced tar-
iffs to protect their nascent industries
from cheap imports.This short-term solu-
tion, while intended to stabilise national
economies, set the stage for a vicious
cycle of retaliation and economic isola-
tion. As Eric Hobsbawm noted in The
Age of Extremes: The Short Twentieth
Century, 1914–1991, “The interwar years
were a period of economic chaos, made
worse by the fragmentation of the global
economy into protectionist blocs.”What
we continue to see is that history repeats
itself — not out of inevitability, but
through the irony of humanity’s failure to
learn from its past. One of the earliest
examples of economic collapse, though
rarely discussed today, can be found in
the fall of the Roman Empire.As the
Roman Empire expanded in the 2nd cen-
tury CE, its need for resources grew
exponentially. To fund its vast military
and political apparatus, the Empire
engaged in what was effectively an early
form of debt accumulation and currency
debasement.Roman coins were frequent-
ly alloyed with cheaper metals, diluting
their value and triggering inflation. The
inability to stabilise the monetary system
contributed to the destabilisation of the

Empire’s economy, leading to a
systemic collapse that weakened
its ability to resist external pres-
sures. Edward Gibbon, in The
History of the Decline and Fall
of the Roman Empire, described
this economic turmoil as a result
of “extravagance in the public
and private sectors.”This pattern
of financial mismanagement, he
suggested, undermined the very
foundations of the Empire,
which could no longer bear the
weight of excessive spending,

unsustainable taxation, and an inflated
currency.Similarly, the economic trou-
bles of ancient Greece offer a parallel
cautionary tale. During the
Peloponnesian War (431–404 BCE),
Athens, to fund its war effort, levied
excessive taxes and imposed strict trade
restrictions. This, combined with the
city’s overreliance on its navy and the
weakening of its internal markets, led to
an economic crisis that eventually con-
tributed to Athens’ defeat. Donald
Kagan, in The Peloponnesian War,
asserts that Athens’ failure to maintain a
balanced and open economic system,
while succumbing to protectionist pres-
sures, accelerated its downfall.He
describes the policy shifts as being root-
ed in “economic myopia,” where short-
term political goals trumped long-term
economic health —much as Hoover’s
short-term political calculations led to
the deterioration of the global economy
in the 1930s.While these ancient
economies were not directly connected in
the same way that today’s globalised
world is, their struggles show that the
same principles were at play.
Protectionist policies, whether in the
form of excessive tariffs, debt accumula-
tion, or restrictive trade practices —
repeatedly led to economic fragility.In
the 1980s, the global economy once
again found itself ensnared in a series of
crises, including the oil shock, stagfla-
tion, and the collapse of the Bretton
Woods system of fixed exchange rates.
The United States, under President
Richard Nixon, imposed wage and price
controls in a bid to address inflation — a
policy that proved ineffective and harm-
ful to the economy.Meanwhile, the oil

embargo imposed by OPEC countries
pushed the price of oil to unprecedented
levels, leading to a global recession.In
the wake of these crises, countries once
again turned to protectionist policies in
an attempt to shield their domestic indus-
tries from the effects of global instability.
However, this cycle of protectionism and
economic isolation only served to exac-
erbate the global economic challenges —
much as it had in the 1930s.In this con-
text, President Trump’s trade war with
China and other nations, although they
were given a 90-day grace period, unlike
China — mirrors Hoover’s protectionist
actions and serves as a stark reminder of
the dangers of economic isolationism.
The pursuit of autarky (economic self-
sufficiency) is the most destructive eco-
nomic goal in recent history. As former
Secretary of the US Treasury, Larry
Summers told Ian Bremmer, American
political scientist and author, it is the
“worst, most consequential self-inflicted
wound in US economic policy” since
World War II.The escalating tariffs,
which aim to address trade imbalances
and protect American industries, could
have far-reaching consequences not just
for the US, but for the entire global econ-
omy. Paul Krugman has pointed out that
protectionist measures often lead to a
“race to the bottom,” where countries
retaliate with their tariffs, stifling trade,
increasing prices, and ultimately harming
consumers.The Great Depression, the oil
crises of the 1970s, the global debt crisis
of the 1980s, and the ancient economic
collapses of Rome and Athens serve as
grim reminders of the dangers of eco-
nomic isolationism and the failure to
recognise the interconnectedness of glob-
al systems. These historical episodes
accentuate a bitter reality: societies are
often destroyed not by external forces,
but through their internal failings.This
recurring theme of self-destruction, driv-
en by short-sighted political decisions
and economic nationalism, highlights the
failure to learn from history. To avoid
repeating past mistakes, global economic
policies must shift away from protection-
ism and embrace cooperation. However,
political short-termism today ensures we
risk repeating the errors that led to the
collapse of past civilisations.

India faces sweltering summer ahead
The early onset of extreme heat, echoing
patterns seen in 2022, signals a worrying
shift in climate trends and raises urgent
concerns for public health, agriculture, and
energy infrastructure across North
IndiaNorth India is experiencing a severe
heatwave much sooner than anticipated
this year. On Monday, 7th April, Delhi
recorded its first heatwave of the season,
with the temperature at the Safdarjung
Observatory reaching 40.2°C. The India
Meteorological Department (IMD) has
released a yellow alert for the national cap-
ital and recommended that residents take
essential precautions. Different areas of
the city recorded even elevated tempera-
tures, with Ridge and Aya Nagar stations
noting 41°C, while Palam and Lodhi Road
logged approximately 39°C. As per the
IMD, the heatwave thresholds were for-
mally reached at three prominent weather

stations — Safdarjung, Ridge, and Aya
Nagar — indicating the beginning of
Delhi’s first significant heat event of the
year.What’s concerning is the timing.
Usually, Delhi surpasses the 40°C thresh-
old in the second half of April. This year,
the limit was surpassed in early April,
echoing the pattern of 2022 when the ini-
tial heatwave occurred on 8th April. These
early occurrences indicate a significant
change in weather patterns and evoke seri-
ous worries for the upcoming months.
Predictions indicate that temperatures will
escalate in the upcoming days, with highs
anticipated to increase by an additional 2
to 4°C.A slight decrease in temperatures
could occur in the second week of April,
yet the overall seasonal forecast appears
bleak. The IMD’s forecasts for April to
June indicate a higher-than-average count
of heatwave days. This not only threatens

public health but also exerts significant
strain on agriculture, water resources, and
energy systems throughout the area.
Historically, heatwaves in India have
resulted in thousands of fatalities, with
certain years experiencing severe conse-
quences. In 1998, more than 2,500 individ-
uals perished from severe heat conditions
throughout North India, particularly in
Uttar Pradesh, Bihar, and Orissa. The inci-
dent remains among the most severe heat-
waves in India’s history, greatly impacting
impoverished rural communities that have
restricted access to cooling and water
resources. In 2002, approximately 1,030
fatalities were documented in Andhra
Pradesh, especially in coastal areas where
temperatures exceeded 48°C.A major heat-
wave in 2010 resulted in about 300 deaths
in Gujarat and Rajasthan. Ahmedabad
encountered several days with tempera-

tures surpassing 46°C, leading to conver-
sations about managing urban heat.The
2015 heatwave ranked among the most
devastating in recent history, claiming
over 2,500 lives, with more than 1,700
occurring in Andhra Pradesh alone. Cities
such as Hyderabad, Khammam, and
Guntur experienced temperatures exceed-
ing 47°C for several consecutive days.
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