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Business News › News › Economy › Policy › It's magical mystery tour: This government's been raising expectations, not the economy

It's magical mystery tour: This government's been
raising expectations, not the economy

Synopsis
There is tremendous pressure over excise on petrol and procurement prices for farmers.
The government may have to borrow more to fund infra and social spending.

The government’s ‘Saaf Niyat, Sahi

Vikas’ (Clean Intent, Right

Development) campaign is expectation

management in an election year.

Nineteen months after demonetisation,

we still do not have a final count for the

total volume of banned currency notes

returned to the nation’s banks.

Are we really a less-cash economy now?

Authorities had to scramble to plug a

cash shortage in March and April just before the Karnataka state election. RBI

data show that GoI’s drain-the-swamp battle has largely failed. As of March 30,

2018, currency with the public totalled Rs 17.599 trillion, higher even than Rs

17.013 trillion 10 days before demonetisation.

Cash is Still King

So, with barely 10 months left for the general
election, the risk is if something goes wrong,
there could be another 2013-type crisis of
economic confidence.

PTI

Q4 Earnings Season Heats Up: Big Names to Watch This Week

Z
o

h
o

 S
ig

n
o

 S
ig

n

Zoho
Sign via

Aadhaar
in India
Zoho Sign

Sign Up

Videos

FOLLOW US SAVE PRINT
By , ET CONTRIBUTORS Last Updated: Jun 22, 2018, 10:49:00 AM ISTChaitanya Kalbag

SHARE FONT SIZE

ABC SMALL

ABC MEDIUM

ABC LARGE

COMMENT

31

News
 | Today's ePaperEnglish Edition

My Watchlist Subscribe A

BIG Price Drop Offer: 40% OFF!

LIVEBENCHMARKS

Sensex 80,266.67 1054.14 INVEST NOWCanara Robeco ELSS Ta…
★★★★★FEATURED FUNDS 5Y RETURN

22.76 %
Search Stock Quotes, News, Mutual Funds and more

4/28/25, 12:49 PM 2019 Lok Sabha Elections: It's magical mystery tour: This government's been raising expectations, not the economy - The Econo…

https://economictimes.indiatimes.com/news/economy/policy/dark-clouds-hovering-above-modi-government-ahead-of-2019-lok-sabha-elections/articles… 1/9

https://adclick.g.doubleclick.net/pcs/click?xai=AKAOjsvcUV8YDVODvgoljDY0r-0NCe8pLmJvdBO7Yn3ivFdzZfe8VfNF6VYvADUEXkAa8pgUyV1vER4TfZPBGBo0SEKx-pbVZlatfhUpSoVt306TdN4fO2qa9lMz5DeWqqosN7BGN2VPWyQwlriPhXg0tE2kiyMfE4EHGl0cle-SHinXI1hrXuKY7F53lEc5suoUNpkTISt_2IUb8dl7q9ay8zEnj2mo6up-elw-CmQnaPmEK0iBdESnnABA8BBoKmoJucG42UvFrnZyLNw1X0D6ThFDc11YDMC9D4r7lAcuJw1hiWYhiJRNM1__4AFOjqpMDbsUyxassGABrRaBDYflw8rLG_sUaXk9s4WsdNKV9Qdwvmy5gNIThKLHoQIwIPzLrZqXTGo6mLddV4QImW3XNw8NX14OwyBHR2HnD1KSxUFD9Y6InLRIEwq_zFbMBblvwc-1aF5QM9YpljyEDrrZH5PYR0F0Au9emfy3EA&sai=AMfl-YSYi6s53TuwPbLjpNR_avnvN4CeQwcYCqF_RtdZutkl5e84VywQPgMBwPt-kBrwrEofrWMqb8vepxVm_XQ0Gyyya3xuPp6RvT7nGqdb8zY0-mp5WKqdhKK-U-GTK2raLIltKq1m7czBj72Ki4bdoJ6Ul04RtA&sig=Cg0ArKJSzFtdmV9TYOKnEAE&fbs_aeid=%5Bgw_fbsaeid%5D&urlfix=1&adurl=https://ipo-information.co.in/
https://adclick.g.doubleclick.net/pcs/click?xai=AKAOjsvcUV8YDVODvgoljDY0r-0NCe8pLmJvdBO7Yn3ivFdzZfe8VfNF6VYvADUEXkAa8pgUyV1vER4TfZPBGBo0SEKx-pbVZlatfhUpSoVt306TdN4fO2qa9lMz5DeWqqosN7BGN2VPWyQwlriPhXg0tE2kiyMfE4EHGl0cle-SHinXI1hrXuKY7F53lEc5suoUNpkTISt_2IUb8dl7q9ay8zEnj2mo6up-elw-CmQnaPmEK0iBdESnnABA8BBoKmoJucG42UvFrnZyLNw1X0D6ThFDc11YDMC9D4r7lAcuJw1hiWYhiJRNM1__4AFOjqpMDbsUyxassGABrRaBDYflw8rLG_sUaXk9s4WsdNKV9Qdwvmy5gNIThKLHoQIwIPzLrZqXTGo6mLddV4QImW3XNw8NX14OwyBHR2HnD1KSxUFD9Y6InLRIEwq_zFbMBblvwc-1aF5QM9YpljyEDrrZH5PYR0F0Au9emfy3EA&sai=AMfl-YSYi6s53TuwPbLjpNR_avnvN4CeQwcYCqF_RtdZutkl5e84VywQPgMBwPt-kBrwrEofrWMqb8vepxVm_XQ0Gyyya3xuPp6RvT7nGqdb8zY0-mp5WKqdhKK-U-GTK2raLIltKq1m7czBj72Ki4bdoJ6Ul04RtA&sig=Cg0ArKJSzFtdmV9TYOKnEAE&fbs_aeid=%5Bgw_fbsaeid%5D&urlfix=1&adurl=https://ipo-information.co.in/
https://economictimes.indiatimes.com/
https://economictimes.indiatimes.com/prime
https://economictimes.indiatimes.com/markets
https://economictimes.indiatimes.com/markets/live-coverage
https://economictimes.indiatimes.com/news
https://economictimes.indiatimes.com/industry
https://economictimes.indiatimes.com/small-biz
https://economictimes.indiatimes.com/news/politics
https://economictimes.indiatimes.com/personal-finance
https://economictimes.indiatimes.com/mutual-funds
https://economictimes.indiatimes.com/tech
https://ai.economictimes.com/
https://economictimes.indiatimes.com/jobs
https://economictimes.indiatimes.com/opinion
https://economictimes.indiatimes.com/nri
https://economictimes.indiatimes.com/panache
https://economictimes.indiatimes.com/multimedia/type-video.cms
https://economictimes.indiatimes.com/news/india
https://economictimes.indiatimes.com/news/ipl
https://economictimes.indiatimes.com/news/web-stories
https://economictimes.indiatimes.com/news/economy
https://economictimes.indiatimes.com/news/politics
https://economictimes.indiatimes.com/news/newsblogs
https://economictimes.indiatimes.com/news/elections/assembly
https://economictimes.indiatimes.com/news/defence
javascript:void(0)
https://economictimes.indiatimes.com/
https://economictimes.indiatimes.com/news
https://economictimes.indiatimes.com/news/economy
https://economictimes.indiatimes.com/news/economy/policy
https://economictimes.indiatimes.com/topic/banks
https://www.googleadservices.com/pagead/aclk?sa=L&ai=C7R_cBSwPaNbdM7e79fwP65yqmQmas-nNb_6kwOmBEZSFtLQBEAEg593gbmDlwuSDpA6gAcGNuroCyAEGqQJSUI_BvyFJPuACAKgDAcgDCqoE0wNP0P1a31ae_u7jJcPiMluC8-gIHTT94npaIJC3JLgmBkMKS8M4U09N4eilDMdvb0KEySq8ksR3DTvr0dMYt4mOY7ylMrgC9x2I0P4Exik3MD3JznVfjcGu44sI0aOsS1mIZPdIHbXXIZ0tESNXZluSxXOlkZC-IpaR62g0S2kLzP9hKTXs3-Vx6ylYWQd4A4fK1fj7pPfcMFO-xzcg_mR87Sbc62FNByN2b2twfwopixO0QuII3l-zs-XHJH_c8_fXA7rNNdOZsmFYo3zDBa-08nWIyzUgeVsxFmy_O5EksUaYfSDMLzPM5tTTS0J17WZRm-VAeQQ2rUbE_HAYwOCxHSd4X4adcanLyPWLL9WSKol5gJnRn5q1V2GMH2bVrT2J5H1RFRLum8otfWUzTusafotZRsuHe7JEpu7HcVCgePcAGdegaG12J-vR3kcKnAa11bBfyPgW8i-Jvl0jMM9peMGJtXUdLj8y3qd8jIjPOqosIrzDg9Mmatri6Dl-1G7yrgtS39mdhoFJhF1SUgca2HBCIEKVQBscbstgXdbpI-M_pDkRig1RAOQ3WUnQHQ3Vcv0QhViqOd3uegGoevDIy0kxOeJWKCdYyT68lQ9cECWducAE5Ljim5gE4AQBiAXi6tyGRpAGAYAHp_LFxQGIBwGQBwKoB9XJG6gH2baxAqgHpr4bqAfz0RuoB5bYG6gHqpuxAqgH4L2xAqgHjs4bqAeT2BuoB_DgG6gH7paxAqgH_p6xAqgHr76xAqgHmgaoB_-esQKoB9-fsQKoB8qpsQKoB-ulsQKoB-qxsQKoB5m1sQKoB763sQKoB_jCsQKoB_vCsQKoB8XRsQLYBwHSCCoIABACGB0yAQA6EZ_QgICAgASAwICAgKCogAIgSL39wTpYx6fui5j6jAPyCBthZHgtc3Vic3luLTIwMzY0NDg4ODQ4Njk4ODixCayCtfGcLihUgAoDmAsByAsB2gwQCgoQkMDF-ZyXrIo0EgIBA6oNAklOyA0B4g0TCJL27ouY-owDFbddnQkda44qk-oNEwjkjPCLmPqMAxW3XZ0JHWuOKpPwDQHYEwKIFATQFQGYFgH4FgGAFwGyFyAYASocLzIxNzUxMjQzODE0LzM0Mzg3LTMwMC02MDAtMboXAjgBshgJEgKxXxgBIgEA0BgB&ae=1&ase=2&gclid=Cj0KCQjwzrzABhD8ARIsANlSWNM7T-O6zrFXx19ynjwVjyAA3Jo0fdTPW3D0uzxbgJdj2k-kv2E9JEYaArPWEALw_wcB&num=1&cid=CAQSQwDZpuyzM15Xmd46Fxv_B9n-bpS_1DLR-jxHKgfe7NxmkqdsF39grqGqcduzduQ5sydNLmhcSsOmDw7JvqZyzrm9jQwYAQ&sig=AOD64_11g97Xe7pjmubwKj1PtYZTpm7OBA&client=ca-pub-8731210765202237&rf=4&nb=0&adurl=https://www.zoho.com/sign/%3Fnetwork%3Dd%26device%3Dc%26keyword%3D%26campaignid%3D18804585826%26creative%3D651477989944%26matchtype%3D%26adposition%3D%26placement%3Deconomictimes.indiatimes.com%26adgroup%3D143939640420%26gad_source%3D5%26gclid%3DCj0KCQjwzrzABhD8ARIsANlSWNM7T-O6zrFXx19ynjwVjyAA3Jo0fdTPW3D0uzxbgJdj2k-kv2E9JEYaArPWEALw_wcB
https://www.googleadservices.com/pagead/aclk?sa=L&ai=C7R_cBSwPaNbdM7e79fwP65yqmQmas-nNb_6kwOmBEZSFtLQBEAEg593gbmDlwuSDpA6gAcGNuroCyAEGqQJSUI_BvyFJPuACAKgDAcgDCqoE0wNP0P1a31ae_u7jJcPiMluC8-gIHTT94npaIJC3JLgmBkMKS8M4U09N4eilDMdvb0KEySq8ksR3DTvr0dMYt4mOY7ylMrgC9x2I0P4Exik3MD3JznVfjcGu44sI0aOsS1mIZPdIHbXXIZ0tESNXZluSxXOlkZC-IpaR62g0S2kLzP9hKTXs3-Vx6ylYWQd4A4fK1fj7pPfcMFO-xzcg_mR87Sbc62FNByN2b2twfwopixO0QuII3l-zs-XHJH_c8_fXA7rNNdOZsmFYo3zDBa-08nWIyzUgeVsxFmy_O5EksUaYfSDMLzPM5tTTS0J17WZRm-VAeQQ2rUbE_HAYwOCxHSd4X4adcanLyPWLL9WSKol5gJnRn5q1V2GMH2bVrT2J5H1RFRLum8otfWUzTusafotZRsuHe7JEpu7HcVCgePcAGdegaG12J-vR3kcKnAa11bBfyPgW8i-Jvl0jMM9peMGJtXUdLj8y3qd8jIjPOqosIrzDg9Mmatri6Dl-1G7yrgtS39mdhoFJhF1SUgca2HBCIEKVQBscbstgXdbpI-M_pDkRig1RAOQ3WUnQHQ3Vcv0QhViqOd3uegGoevDIy0kxOeJWKCdYyT68lQ9cECWducAE5Ljim5gE4AQBiAXi6tyGRpAGAYAHp_LFxQGIBwGQBwKoB9XJG6gH2baxAqgHpr4bqAfz0RuoB5bYG6gHqpuxAqgH4L2xAqgHjs4bqAeT2BuoB_DgG6gH7paxAqgH_p6xAqgHr76xAqgHmgaoB_-esQKoB9-fsQKoB8qpsQKoB-ulsQKoB-qxsQKoB5m1sQKoB763sQKoB_jCsQKoB_vCsQKoB8XRsQLYBwHSCCoIABACGB0yAQA6EZ_QgICAgASAwICAgKCogAIgSL39wTpYx6fui5j6jAPyCBthZHgtc3Vic3luLTIwMzY0NDg4ODQ4Njk4ODixCayCtfGcLihUgAoDmAsByAsB2gwQCgoQkMDF-ZyXrIo0EgIBA6oNAklOyA0B4g0TCJL27ouY-owDFbddnQkda44qk-oNEwjkjPCLmPqMAxW3XZ0JHWuOKpPwDQHYEwKIFATQFQGYFgH4FgGAFwGyFyAYASocLzIxNzUxMjQzODE0LzM0Mzg3LTMwMC02MDAtMboXAjgBshgJEgKxXxgBIgEA0BgB&ae=1&ase=2&gclid=Cj0KCQjwzrzABhD8ARIsANlSWNM7T-O6zrFXx19ynjwVjyAA3Jo0fdTPW3D0uzxbgJdj2k-kv2E9JEYaArPWEALw_wcB&num=1&cid=CAQSQwDZpuyzM15Xmd46Fxv_B9n-bpS_1DLR-jxHKgfe7NxmkqdsF39grqGqcduzduQ5sydNLmhcSsOmDw7JvqZyzrm9jQwYAQ&sig=AOD64_11g97Xe7pjmubwKj1PtYZTpm7OBA&client=ca-pub-8731210765202237&rf=4&nb=0&adurl=https://www.zoho.com/sign/%3Fnetwork%3Dd%26device%3Dc%26keyword%3D%26campaignid%3D18804585826%26creative%3D651477989944%26matchtype%3D%26adposition%3D%26placement%3Deconomictimes.indiatimes.com%26adgroup%3D143939640420%26gad_source%3D5%26gclid%3DCj0KCQjwzrzABhD8ARIsANlSWNM7T-O6zrFXx19ynjwVjyAA3Jo0fdTPW3D0uzxbgJdj2k-kv2E9JEYaArPWEALw_wcB
https://www.googleadservices.com/pagead/aclk?sa=L&ai=C7R_cBSwPaNbdM7e79fwP65yqmQmas-nNb_6kwOmBEZSFtLQBEAEg593gbmDlwuSDpA6gAcGNuroCyAEGqQJSUI_BvyFJPuACAKgDAcgDCqoE0wNP0P1a31ae_u7jJcPiMluC8-gIHTT94npaIJC3JLgmBkMKS8M4U09N4eilDMdvb0KEySq8ksR3DTvr0dMYt4mOY7ylMrgC9x2I0P4Exik3MD3JznVfjcGu44sI0aOsS1mIZPdIHbXXIZ0tESNXZluSxXOlkZC-IpaR62g0S2kLzP9hKTXs3-Vx6ylYWQd4A4fK1fj7pPfcMFO-xzcg_mR87Sbc62FNByN2b2twfwopixO0QuII3l-zs-XHJH_c8_fXA7rNNdOZsmFYo3zDBa-08nWIyzUgeVsxFmy_O5EksUaYfSDMLzPM5tTTS0J17WZRm-VAeQQ2rUbE_HAYwOCxHSd4X4adcanLyPWLL9WSKol5gJnRn5q1V2GMH2bVrT2J5H1RFRLum8otfWUzTusafotZRsuHe7JEpu7HcVCgePcAGdegaG12J-vR3kcKnAa11bBfyPgW8i-Jvl0jMM9peMGJtXUdLj8y3qd8jIjPOqosIrzDg9Mmatri6Dl-1G7yrgtS39mdhoFJhF1SUgca2HBCIEKVQBscbstgXdbpI-M_pDkRig1RAOQ3WUnQHQ3Vcv0QhViqOd3uegGoevDIy0kxOeJWKCdYyT68lQ9cECWducAE5Ljim5gE4AQBiAXi6tyGRpAGAYAHp_LFxQGIBwGQBwKoB9XJG6gH2baxAqgHpr4bqAfz0RuoB5bYG6gHqpuxAqgH4L2xAqgHjs4bqAeT2BuoB_DgG6gH7paxAqgH_p6xAqgHr76xAqgHmgaoB_-esQKoB9-fsQKoB8qpsQKoB-ulsQKoB-qxsQKoB5m1sQKoB763sQKoB_jCsQKoB_vCsQKoB8XRsQLYBwHSCCoIABACGB0yAQA6EZ_QgICAgASAwICAgKCogAIgSL39wTpYx6fui5j6jAPyCBthZHgtc3Vic3luLTIwMzY0NDg4ODQ4Njk4ODixCayCtfGcLihUgAoDmAsByAsB2gwQCgoQkMDF-ZyXrIo0EgIBA6oNAklOyA0B4g0TCJL27ouY-owDFbddnQkda44qk-oNEwjkjPCLmPqMAxW3XZ0JHWuOKpPwDQHYEwKIFATQFQGYFgH4FgGAFwGyFyAYASocLzIxNzUxMjQzODE0LzM0Mzg3LTMwMC02MDAtMboXAjgBshgJEgKxXxgBIgEA0BgB&ae=1&ase=2&gclid=Cj0KCQjwzrzABhD8ARIsANlSWNM7T-O6zrFXx19ynjwVjyAA3Jo0fdTPW3D0uzxbgJdj2k-kv2E9JEYaArPWEALw_wcB&num=1&cid=CAQSQwDZpuyzM15Xmd46Fxv_B9n-bpS_1DLR-jxHKgfe7NxmkqdsF39grqGqcduzduQ5sydNLmhcSsOmDw7JvqZyzrm9jQwYAQ&sig=AOD64_11g97Xe7pjmubwKj1PtYZTpm7OBA&client=ca-pub-8731210765202237&rf=4&nb=0&adurl=https://www.zoho.com/sign/%3Fnetwork%3Dd%26device%3Dc%26keyword%3D%26campaignid%3D18804585826%26creative%3D651477989944%26matchtype%3D%26adposition%3D%26placement%3Deconomictimes.indiatimes.com%26adgroup%3D143939640420%26gad_source%3D5%26gclid%3DCj0KCQjwzrzABhD8ARIsANlSWNM7T-O6zrFXx19ynjwVjyAA3Jo0fdTPW3D0uzxbgJdj2k-kv2E9JEYaArPWEALw_wcB
https://www.googleadservices.com/pagead/aclk?sa=L&ai=C7R_cBSwPaNbdM7e79fwP65yqmQmas-nNb_6kwOmBEZSFtLQBEAEg593gbmDlwuSDpA6gAcGNuroCyAEGqQJSUI_BvyFJPuACAKgDAcgDCqoE0wNP0P1a31ae_u7jJcPiMluC8-gIHTT94npaIJC3JLgmBkMKS8M4U09N4eilDMdvb0KEySq8ksR3DTvr0dMYt4mOY7ylMrgC9x2I0P4Exik3MD3JznVfjcGu44sI0aOsS1mIZPdIHbXXIZ0tESNXZluSxXOlkZC-IpaR62g0S2kLzP9hKTXs3-Vx6ylYWQd4A4fK1fj7pPfcMFO-xzcg_mR87Sbc62FNByN2b2twfwopixO0QuII3l-zs-XHJH_c8_fXA7rNNdOZsmFYo3zDBa-08nWIyzUgeVsxFmy_O5EksUaYfSDMLzPM5tTTS0J17WZRm-VAeQQ2rUbE_HAYwOCxHSd4X4adcanLyPWLL9WSKol5gJnRn5q1V2GMH2bVrT2J5H1RFRLum8otfWUzTusafotZRsuHe7JEpu7HcVCgePcAGdegaG12J-vR3kcKnAa11bBfyPgW8i-Jvl0jMM9peMGJtXUdLj8y3qd8jIjPOqosIrzDg9Mmatri6Dl-1G7yrgtS39mdhoFJhF1SUgca2HBCIEKVQBscbstgXdbpI-M_pDkRig1RAOQ3WUnQHQ3Vcv0QhViqOd3uegGoevDIy0kxOeJWKCdYyT68lQ9cECWducAE5Ljim5gE4AQBiAXi6tyGRpAGAYAHp_LFxQGIBwGQBwKoB9XJG6gH2baxAqgHpr4bqAfz0RuoB5bYG6gHqpuxAqgH4L2xAqgHjs4bqAeT2BuoB_DgG6gH7paxAqgH_p6xAqgHr76xAqgHmgaoB_-esQKoB9-fsQKoB8qpsQKoB-ulsQKoB-qxsQKoB5m1sQKoB763sQKoB_jCsQKoB_vCsQKoB8XRsQLYBwHSCCoIABACGB0yAQA6EZ_QgICAgASAwICAgKCogAIgSL39wTpYx6fui5j6jAPyCBthZHgtc3Vic3luLTIwMzY0NDg4ODQ4Njk4ODixCayCtfGcLihUgAoDmAsByAsB2gwQCgoQkMDF-ZyXrIo0EgIBA6oNAklOyA0B4g0TCJL27ouY-owDFbddnQkda44qk-oNEwjkjPCLmPqMAxW3XZ0JHWuOKpPwDQHYEwKIFATQFQGYFgH4FgGAFwGyFyAYASocLzIxNzUxMjQzODE0LzM0Mzg3LTMwMC02MDAtMboXAjgBshgJEgKxXxgBIgEA0BgB&ae=1&ase=2&gclid=Cj0KCQjwzrzABhD8ARIsANlSWNM7T-O6zrFXx19ynjwVjyAA3Jo0fdTPW3D0uzxbgJdj2k-kv2E9JEYaArPWEALw_wcB&num=1&cid=CAQSQwDZpuyzM15Xmd46Fxv_B9n-bpS_1DLR-jxHKgfe7NxmkqdsF39grqGqcduzduQ5sydNLmhcSsOmDw7JvqZyzrm9jQwYAQ&sig=AOD64_11g97Xe7pjmubwKj1PtYZTpm7OBA&client=ca-pub-8731210765202237&rf=4&nb=0&adurl=https://www.zoho.com/sign/%3Fnetwork%3Dd%26device%3Dc%26keyword%3D%26campaignid%3D18804585826%26creative%3D651477989944%26matchtype%3D%26adposition%3D%26placement%3Deconomictimes.indiatimes.com%26adgroup%3D143939640420%26gad_source%3D5%26gclid%3DCj0KCQjwzrzABhD8ARIsANlSWNM7T-O6zrFXx19ynjwVjyAA3Jo0fdTPW3D0uzxbgJdj2k-kv2E9JEYaArPWEALw_wcB
https://www.googleadservices.com/pagead/aclk?sa=L&ai=C7R_cBSwPaNbdM7e79fwP65yqmQmas-nNb_6kwOmBEZSFtLQBEAEg593gbmDlwuSDpA6gAcGNuroCyAEGqQJSUI_BvyFJPuACAKgDAcgDCqoE0wNP0P1a31ae_u7jJcPiMluC8-gIHTT94npaIJC3JLgmBkMKS8M4U09N4eilDMdvb0KEySq8ksR3DTvr0dMYt4mOY7ylMrgC9x2I0P4Exik3MD3JznVfjcGu44sI0aOsS1mIZPdIHbXXIZ0tESNXZluSxXOlkZC-IpaR62g0S2kLzP9hKTXs3-Vx6ylYWQd4A4fK1fj7pPfcMFO-xzcg_mR87Sbc62FNByN2b2twfwopixO0QuII3l-zs-XHJH_c8_fXA7rNNdOZsmFYo3zDBa-08nWIyzUgeVsxFmy_O5EksUaYfSDMLzPM5tTTS0J17WZRm-VAeQQ2rUbE_HAYwOCxHSd4X4adcanLyPWLL9WSKol5gJnRn5q1V2GMH2bVrT2J5H1RFRLum8otfWUzTusafotZRsuHe7JEpu7HcVCgePcAGdegaG12J-vR3kcKnAa11bBfyPgW8i-Jvl0jMM9peMGJtXUdLj8y3qd8jIjPOqosIrzDg9Mmatri6Dl-1G7yrgtS39mdhoFJhF1SUgca2HBCIEKVQBscbstgXdbpI-M_pDkRig1RAOQ3WUnQHQ3Vcv0QhViqOd3uegGoevDIy0kxOeJWKCdYyT68lQ9cECWducAE5Ljim5gE4AQBiAXi6tyGRpAGAYAHp_LFxQGIBwGQBwKoB9XJG6gH2baxAqgHpr4bqAfz0RuoB5bYG6gHqpuxAqgH4L2xAqgHjs4bqAeT2BuoB_DgG6gH7paxAqgH_p6xAqgHr76xAqgHmgaoB_-esQKoB9-fsQKoB8qpsQKoB-ulsQKoB-qxsQKoB5m1sQKoB763sQKoB_jCsQKoB_vCsQKoB8XRsQLYBwHSCCoIABACGB0yAQA6EZ_QgICAgASAwICAgKCogAIgSL39wTpYx6fui5j6jAPyCBthZHgtc3Vic3luLTIwMzY0NDg4ODQ4Njk4ODixCayCtfGcLihUgAoDmAsByAsB2gwQCgoQkMDF-ZyXrIo0EgIBA6oNAklOyA0B4g0TCJL27ouY-owDFbddnQkda44qk-oNEwjkjPCLmPqMAxW3XZ0JHWuOKpPwDQHYEwKIFATQFQGYFgH4FgGAFwGyFyAYASocLzIxNzUxMjQzODE0LzM0Mzg3LTMwMC02MDAtMboXAjgBshgJEgKxXxgBIgEA0BgB&ae=1&ase=2&gclid=Cj0KCQjwzrzABhD8ARIsANlSWNM7T-O6zrFXx19ynjwVjyAA3Jo0fdTPW3D0uzxbgJdj2k-kv2E9JEYaArPWEALw_wcB&num=1&cid=CAQSQwDZpuyzM15Xmd46Fxv_B9n-bpS_1DLR-jxHKgfe7NxmkqdsF39grqGqcduzduQ5sydNLmhcSsOmDw7JvqZyzrm9jQwYAQ&sig=AOD64_11g97Xe7pjmubwKj1PtYZTpm7OBA&client=ca-pub-8731210765202237&rf=4&nb=1&adurl=https://www.zoho.com/sign/%3Fnetwork%3Dd%26device%3Dc%26keyword%3D%26campaignid%3D18804585826%26creative%3D651477989944%26matchtype%3D%26adposition%3D%26placement%3Deconomictimes.indiatimes.com%26adgroup%3D143939640420%26gad_source%3D5%26gclid%3DCj0KCQjwzrzABhD8ARIsANlSWNM7T-O6zrFXx19ynjwVjyAA3Jo0fdTPW3D0uzxbgJdj2k-kv2E9JEYaArPWEALw_wcB
https://www.googleadservices.com/pagead/aclk?sa=L&ai=C7R_cBSwPaNbdM7e79fwP65yqmQmas-nNb_6kwOmBEZSFtLQBEAEg593gbmDlwuSDpA6gAcGNuroCyAEGqQJSUI_BvyFJPuACAKgDAcgDCqoE0wNP0P1a31ae_u7jJcPiMluC8-gIHTT94npaIJC3JLgmBkMKS8M4U09N4eilDMdvb0KEySq8ksR3DTvr0dMYt4mOY7ylMrgC9x2I0P4Exik3MD3JznVfjcGu44sI0aOsS1mIZPdIHbXXIZ0tESNXZluSxXOlkZC-IpaR62g0S2kLzP9hKTXs3-Vx6ylYWQd4A4fK1fj7pPfcMFO-xzcg_mR87Sbc62FNByN2b2twfwopixO0QuII3l-zs-XHJH_c8_fXA7rNNdOZsmFYo3zDBa-08nWIyzUgeVsxFmy_O5EksUaYfSDMLzPM5tTTS0J17WZRm-VAeQQ2rUbE_HAYwOCxHSd4X4adcanLyPWLL9WSKol5gJnRn5q1V2GMH2bVrT2J5H1RFRLum8otfWUzTusafotZRsuHe7JEpu7HcVCgePcAGdegaG12J-vR3kcKnAa11bBfyPgW8i-Jvl0jMM9peMGJtXUdLj8y3qd8jIjPOqosIrzDg9Mmatri6Dl-1G7yrgtS39mdhoFJhF1SUgca2HBCIEKVQBscbstgXdbpI-M_pDkRig1RAOQ3WUnQHQ3Vcv0QhViqOd3uegGoevDIy0kxOeJWKCdYyT68lQ9cECWducAE5Ljim5gE4AQBiAXi6tyGRpAGAYAHp_LFxQGIBwGQBwKoB9XJG6gH2baxAqgHpr4bqAfz0RuoB5bYG6gHqpuxAqgH4L2xAqgHjs4bqAeT2BuoB_DgG6gH7paxAqgH_p6xAqgHr76xAqgHmgaoB_-esQKoB9-fsQKoB8qpsQKoB-ulsQKoB-qxsQKoB5m1sQKoB763sQKoB_jCsQKoB_vCsQKoB8XRsQLYBwHSCCoIABACGB0yAQA6EZ_QgICAgASAwICAgKCogAIgSL39wTpYx6fui5j6jAPyCBthZHgtc3Vic3luLTIwMzY0NDg4ODQ4Njk4ODixCayCtfGcLihUgAoDmAsByAsB2gwQCgoQkMDF-ZyXrIo0EgIBA6oNAklOyA0B4g0TCJL27ouY-owDFbddnQkda44qk-oNEwjkjPCLmPqMAxW3XZ0JHWuOKpPwDQHYEwKIFATQFQGYFgH4FgGAFwGyFyAYASocLzIxNzUxMjQzODE0LzM0Mzg3LTMwMC02MDAtMboXAjgBshgJEgKxXxgBIgEA0BgB&ae=1&ase=2&gclid=Cj0KCQjwzrzABhD8ARIsANlSWNM7T-O6zrFXx19ynjwVjyAA3Jo0fdTPW3D0uzxbgJdj2k-kv2E9JEYaArPWEALw_wcB&num=1&cid=CAQSQwDZpuyzM15Xmd46Fxv_B9n-bpS_1DLR-jxHKgfe7NxmkqdsF39grqGqcduzduQ5sydNLmhcSsOmDw7JvqZyzrm9jQwYAQ&sig=AOD64_11g97Xe7pjmubwKj1PtYZTpm7OBA&client=ca-pub-8731210765202237&rf=4&nb=8&adurl=https://www.zoho.com/sign/%3Fnetwork%3Dd%26device%3Dc%26keyword%3D%26campaignid%3D18804585826%26creative%3D651477989944%26matchtype%3D%26adposition%3D%26placement%3Deconomictimes.indiatimes.com%26adgroup%3D143939640420%26gad_source%3D5%26gclid%3DCj0KCQjwzrzABhD8ARIsANlSWNM7T-O6zrFXx19ynjwVjyAA3Jo0fdTPW3D0uzxbgJdj2k-kv2E9JEYaArPWEALw_wcB
https://www.googleadservices.com/pagead/aclk?sa=L&ai=C7R_cBSwPaNbdM7e79fwP65yqmQmas-nNb_6kwOmBEZSFtLQBEAEg593gbmDlwuSDpA6gAcGNuroCyAEGqQJSUI_BvyFJPuACAKgDAcgDCqoE0wNP0P1a31ae_u7jJcPiMluC8-gIHTT94npaIJC3JLgmBkMKS8M4U09N4eilDMdvb0KEySq8ksR3DTvr0dMYt4mOY7ylMrgC9x2I0P4Exik3MD3JznVfjcGu44sI0aOsS1mIZPdIHbXXIZ0tESNXZluSxXOlkZC-IpaR62g0S2kLzP9hKTXs3-Vx6ylYWQd4A4fK1fj7pPfcMFO-xzcg_mR87Sbc62FNByN2b2twfwopixO0QuII3l-zs-XHJH_c8_fXA7rNNdOZsmFYo3zDBa-08nWIyzUgeVsxFmy_O5EksUaYfSDMLzPM5tTTS0J17WZRm-VAeQQ2rUbE_HAYwOCxHSd4X4adcanLyPWLL9WSKol5gJnRn5q1V2GMH2bVrT2J5H1RFRLum8otfWUzTusafotZRsuHe7JEpu7HcVCgePcAGdegaG12J-vR3kcKnAa11bBfyPgW8i-Jvl0jMM9peMGJtXUdLj8y3qd8jIjPOqosIrzDg9Mmatri6Dl-1G7yrgtS39mdhoFJhF1SUgca2HBCIEKVQBscbstgXdbpI-M_pDkRig1RAOQ3WUnQHQ3Vcv0QhViqOd3uegGoevDIy0kxOeJWKCdYyT68lQ9cECWducAE5Ljim5gE4AQBiAXi6tyGRpAGAYAHp_LFxQGIBwGQBwKoB9XJG6gH2baxAqgHpr4bqAfz0RuoB5bYG6gHqpuxAqgH4L2xAqgHjs4bqAeT2BuoB_DgG6gH7paxAqgH_p6xAqgHr76xAqgHmgaoB_-esQKoB9-fsQKoB8qpsQKoB-ulsQKoB-qxsQKoB5m1sQKoB763sQKoB_jCsQKoB_vCsQKoB8XRsQLYBwHSCCoIABACGB0yAQA6EZ_QgICAgASAwICAgKCogAIgSL39wTpYx6fui5j6jAPyCBthZHgtc3Vic3luLTIwMzY0NDg4ODQ4Njk4ODixCayCtfGcLihUgAoDmAsByAsB2gwQCgoQkMDF-ZyXrIo0EgIBA6oNAklOyA0B4g0TCJL27ouY-owDFbddnQkda44qk-oNEwjkjPCLmPqMAxW3XZ0JHWuOKpPwDQHYEwKIFATQFQGYFgH4FgGAFwGyFyAYASocLzIxNzUxMjQzODE0LzM0Mzg3LTMwMC02MDAtMboXAjgBshgJEgKxXxgBIgEA0BgB&ae=1&ase=2&gclid=Cj0KCQjwzrzABhD8ARIsANlSWNM7T-O6zrFXx19ynjwVjyAA3Jo0fdTPW3D0uzxbgJdj2k-kv2E9JEYaArPWEALw_wcB&num=1&cid=CAQSQwDZpuyzM15Xmd46Fxv_B9n-bpS_1DLR-jxHKgfe7NxmkqdsF39grqGqcduzduQ5sydNLmhcSsOmDw7JvqZyzrm9jQwYAQ&sig=AOD64_11g97Xe7pjmubwKj1PtYZTpm7OBA&client=ca-pub-8731210765202237&rf=4&nb=8&adurl=https://www.zoho.com/sign/%3Fnetwork%3Dd%26device%3Dc%26keyword%3D%26campaignid%3D18804585826%26creative%3D651477989944%26matchtype%3D%26adposition%3D%26placement%3Deconomictimes.indiatimes.com%26adgroup%3D143939640420%26gad_source%3D5%26gclid%3DCj0KCQjwzrzABhD8ARIsANlSWNM7T-O6zrFXx19ynjwVjyAA3Jo0fdTPW3D0uzxbgJdj2k-kv2E9JEYaArPWEALw_wcB
https://www.googleadservices.com/pagead/aclk?sa=L&ai=C7R_cBSwPaNbdM7e79fwP65yqmQmas-nNb_6kwOmBEZSFtLQBEAEg593gbmDlwuSDpA6gAcGNuroCyAEGqQJSUI_BvyFJPuACAKgDAcgDCqoE0wNP0P1a31ae_u7jJcPiMluC8-gIHTT94npaIJC3JLgmBkMKS8M4U09N4eilDMdvb0KEySq8ksR3DTvr0dMYt4mOY7ylMrgC9x2I0P4Exik3MD3JznVfjcGu44sI0aOsS1mIZPdIHbXXIZ0tESNXZluSxXOlkZC-IpaR62g0S2kLzP9hKTXs3-Vx6ylYWQd4A4fK1fj7pPfcMFO-xzcg_mR87Sbc62FNByN2b2twfwopixO0QuII3l-zs-XHJH_c8_fXA7rNNdOZsmFYo3zDBa-08nWIyzUgeVsxFmy_O5EksUaYfSDMLzPM5tTTS0J17WZRm-VAeQQ2rUbE_HAYwOCxHSd4X4adcanLyPWLL9WSKol5gJnRn5q1V2GMH2bVrT2J5H1RFRLum8otfWUzTusafotZRsuHe7JEpu7HcVCgePcAGdegaG12J-vR3kcKnAa11bBfyPgW8i-Jvl0jMM9peMGJtXUdLj8y3qd8jIjPOqosIrzDg9Mmatri6Dl-1G7yrgtS39mdhoFJhF1SUgca2HBCIEKVQBscbstgXdbpI-M_pDkRig1RAOQ3WUnQHQ3Vcv0QhViqOd3uegGoevDIy0kxOeJWKCdYyT68lQ9cECWducAE5Ljim5gE4AQBiAXi6tyGRpAGAYAHp_LFxQGIBwGQBwKoB9XJG6gH2baxAqgHpr4bqAfz0RuoB5bYG6gHqpuxAqgH4L2xAqgHjs4bqAeT2BuoB_DgG6gH7paxAqgH_p6xAqgHr76xAqgHmgaoB_-esQKoB9-fsQKoB8qpsQKoB-ulsQKoB-qxsQKoB5m1sQKoB763sQKoB_jCsQKoB_vCsQKoB8XRsQLYBwHSCCoIABACGB0yAQA6EZ_QgICAgASAwICAgKCogAIgSL39wTpYx6fui5j6jAPyCBthZHgtc3Vic3luLTIwMzY0NDg4ODQ4Njk4ODixCayCtfGcLihUgAoDmAsByAsB2gwQCgoQkMDF-ZyXrIo0EgIBA6oNAklOyA0B4g0TCJL27ouY-owDFbddnQkda44qk-oNEwjkjPCLmPqMAxW3XZ0JHWuOKpPwDQHYEwKIFATQFQGYFgH4FgGAFwGyFyAYASocLzIxNzUxMjQzODE0LzM0Mzg3LTMwMC02MDAtMboXAjgBshgJEgKxXxgBIgEA0BgB&ae=1&ase=2&gclid=Cj0KCQjwzrzABhD8ARIsANlSWNM7T-O6zrFXx19ynjwVjyAA3Jo0fdTPW3D0uzxbgJdj2k-kv2E9JEYaArPWEALw_wcB&num=1&cid=CAQSQwDZpuyzM15Xmd46Fxv_B9n-bpS_1DLR-jxHKgfe7NxmkqdsF39grqGqcduzduQ5sydNLmhcSsOmDw7JvqZyzrm9jQwYAQ&sig=AOD64_11g97Xe7pjmubwKj1PtYZTpm7OBA&client=ca-pub-8731210765202237&rf=4&nb=8&adurl=https://www.zoho.com/sign/%3Fnetwork%3Dd%26device%3Dc%26keyword%3D%26campaignid%3D18804585826%26creative%3D651477989944%26matchtype%3D%26adposition%3D%26placement%3Deconomictimes.indiatimes.com%26adgroup%3D143939640420%26gad_source%3D5%26gclid%3DCj0KCQjwzrzABhD8ARIsANlSWNM7T-O6zrFXx19ynjwVjyAA3Jo0fdTPW3D0uzxbgJdj2k-kv2E9JEYaArPWEALw_wcB
https://adssettings.google.com/whythisad?source=display&reasons=AdhHJERVNa4_BlHirsJZqnMdvqgQljBZDoUcCUMV8AWudTrTxgB0tvlmahziQKQG3gPtDaB_wvgYvdwkmmWnyI0Y8c8eh9zenOn3bv9t04SKpeNh4utrGqULMlQjDlv6HOLNzJ1c7_xAZ8slAIEDemR96tc36IQbzj5fWu20JmgVxmRMOSh7YLcNboY1rQRQFni_uvoxql6qxzicl4wIQ4i62t6ANlQPLTpKgcSQghO7pYqp2VqCoMEZ40KG2wkVSdMRs3snEnKY8CQjDjRut6CZvP5OJMLXfp9KdgDzLUWG1Tupm9wRtjxKKZ0pjn9yF1ELuqurYRNxDkvC5DQ8-Cgj7WnTDhLzkS9gb7deA3sHYxPtet6P3A1ieBPipdVkyCppWd5tVD3iuqZfQdgB8Y6eqheyer300jh3nn90arKxZs9_Z59bnW5VJUxJq6y9_ZYYwd8Kwt6H-_TkkR7Nwy5jtFFm8Kjg8qrx_UDk2ibYrlyBDLW_MrqW7E-rCnM3N-Vf4lJpH2_2rpLutTn7hKaWeBB5Le6HKyy0-1jAXf6jD0_pOPWzb1MXsen6h6_C3zAujNhnmloj3cTGhsgF4xZFwyS_A4KUIbiCcEc5XAyLYrPLEWoCc-gtDSk_6TgcnS27eu3lxF9Xu9YI11REwNOL2lxFkuprnroO19Kil3eJrlqRj4TNfG6aqjGK9sid-WdH9n15cIx6g-PTbS6fHiTm7uZT-8JdaCX8R4srI6SPuhnNrwRCav4fyJLE2YSdPqlaQ4Lv7u8KmkhCiyEwLvTsalWc6oMAVSCwI6MXzeFHzKl4Ze4uCe_l_XZTGAhe7bfM9o0OmGp5Nrc_zUKRj9xoT2Q049OreHUi1WFZ8PPMV73zMBSazcdEcDmOx_gh3LzXdKLDicnhzu0Qzue0EBpZH2_ddpqjPuIu-9MeshL5FkCHHDbWU1yKYc0mIJCJkQvaluPnSOl0hTmEd2BjVEtKq9HXJjMrrA_zwX0Q98Uo-mYiSQ2P0G7lHVx2x8aN05LNUOSx21oGt6W9vLbT0urVe742VqaNvd3d-za4Hrz-MAaUNgGcYZQ5L17GUl1XXg_i-a8TAXeaDPBOQAxKCmnluFnhDQ6mm-bjNA1PU99PbtjHaQ8MDQBiA4E66eSsdMmE7p779PWn21TPgexAYggG5aG8fVDnrn_v3H0UPPlD80mcs1sqmBD6s5WW_r8XSLpTS_wLrqgFe2MhVI0e7Kt5YkovR2HJ4ag-qW0fuUQOuE9TlJADGbEIlsjvZhkk9M78qzqbub005NeKWzZtFxnKmf7O_P8VEfUD_iB38OzoSfLBe_D8OuaIp2dZRlpuxJwdSf0SxjSdAXumnO-VcfigQrzOlo1nF0WP_Hco0fJDLyA_qiwJzZK3uDDEuLfgjESQhdARsbt2cP-PnTIEffdyUjynRERWoe2bv0CDZG7TT4yulqdxL1nYLHSMUVeI6h7uL7B7u_-LTIsVwH3yBuynj-h21DeB_1DxsenFkjJYgpq2PTQ2y4YYdU9dFfJNxcH3ze3cV5S-FdGKiMkRbLvx6URD2hlzOM8Omt-tayvGo7gjVdZ3-Q460mk4WWoyANxU4-Zn1qZYKKNpNak0pLU87PpITAVLFin8jQ5nTjkdqY5YK80tjOIr61j6hnUWU0aMleG_p4DiGI8eYuMD6LsUbhxq_sW8jk5RX_xi6eGIJ-uTpLVC-PCjXuFWwUKVFC7lSd7Zey-CKURA4KbSJKXEZsM11DpiKdRvCteQ35HLMfoXDv96ik_hwyY3Wok5LoiHqt7Gafth6tfKxjOokcLsjUGqnQet6qXSb0ZoVZsaZbnWqt_bic_QUKqnHJ4_mfYgQKUDH0vCYxqqhMxEXUNNo_EOqF5VwX2oypSpKGUaiHt-3JsQlsyMkCLMXZo8mGcquDXDoOEl_mOgIb1YxX_crIMOKnfca0vgjqL9TRRmlLR03bN9lBLJ5y5cIPPG37-xKcomkxgNYIxHQ9BK_ScXomhgx5sIdjS_iVwBo0GUITn4hrKKxOKZqJth-qdMcwDbyAhSx50F9ZwRNyAq9DgpfFjyieuKdSKAltkT8iDVLWsQC7zcWzQoIIdKvEDhlWnCjWYAduKaWW7cf1X_N2Xw-nkd98yAwOT5-TGAQtFtBf-5RqQUcToLcmgPeq44hczt2fj7b7iaolrDDEYxodzsNLtBAVI_CtVmYBJhfrQ7tOIwkG3L8V3o7IR5VnCQ8GPrqrBBJ51yQyQ35tRDzzZCIKfhkDRbBNjk8kSScrjGT-Ett1ehNzheU8nNEE96SPf8kOQrU01PYbocGNHPqDw3JfZrSDznJQR3haEDrQFQIqOXTI6CliMgXaQpsEsPsr6d7kPXvUiBTSOAc_bhspJyu9PkZFf6gK2sGWXSxPTiAUP0bOIAudjLahD-gJccx5Zom1IJl_D9tEVyLum76-lcDShYkyAEi5gFicaqbH8dBAaiJvHhgbu232i2o_xVD1DxTjc5EXb39nggiGawG2DK3K_RoQTEsNKSnLwb2DK4LO2cWUY0nUMn9r4wWoPGCnnDoVYBFW23oK9516mlWzthGZitLf59OUHVRZH1O6IigINMZIdUiKEGeSvpqN-kQgaFYJmn-Gaj4tBFdm562Q&opi=122715837
https://adssettings.google.com/whythisad?source=display&reasons=AdhHJERVNa4_BlHirsJZqnMdvqgQljBZDoUcCUMV8AWudTrTxgB0tvlmahziQKQG3gPtDaB_wvgYvdwkmmWnyI0Y8c8eh9zenOn3bv9t04SKpeNh4utrGqULMlQjDlv6HOLNzJ1c7_xAZ8slAIEDemR96tc36IQbzj5fWu20JmgVxmRMOSh7YLcNboY1rQRQFni_uvoxql6qxzicl4wIQ4i62t6ANlQPLTpKgcSQghO7pYqp2VqCoMEZ40KG2wkVSdMRs3snEnKY8CQjDjRut6CZvP5OJMLXfp9KdgDzLUWG1Tupm9wRtjxKKZ0pjn9yF1ELuqurYRNxDkvC5DQ8-Cgj7WnTDhLzkS9gb7deA3sHYxPtet6P3A1ieBPipdVkyCppWd5tVD3iuqZfQdgB8Y6eqheyer300jh3nn90arKxZs9_Z59bnW5VJUxJq6y9_ZYYwd8Kwt6H-_TkkR7Nwy5jtFFm8Kjg8qrx_UDk2ibYrlyBDLW_MrqW7E-rCnM3N-Vf4lJpH2_2rpLutTn7hKaWeBB5Le6HKyy0-1jAXf6jD0_pOPWzb1MXsen6h6_C3zAujNhnmloj3cTGhsgF4xZFwyS_A4KUIbiCcEc5XAyLYrPLEWoCc-gtDSk_6TgcnS27eu3lxF9Xu9YI11REwNOL2lxFkuprnroO19Kil3eJrlqRj4TNfG6aqjGK9sid-WdH9n15cIx6g-PTbS6fHiTm7uZT-8JdaCX8R4srI6SPuhnNrwRCav4fyJLE2YSdPqlaQ4Lv7u8KmkhCiyEwLvTsalWc6oMAVSCwI6MXzeFHzKl4Ze4uCe_l_XZTGAhe7bfM9o0OmGp5Nrc_zUKRj9xoT2Q049OreHUi1WFZ8PPMV73zMBSazcdEcDmOx_gh3LzXdKLDicnhzu0Qzue0EBpZH2_ddpqjPuIu-9MeshL5FkCHHDbWU1yKYc0mIJCJkQvaluPnSOl0hTmEd2BjVEtKq9HXJjMrrA_zwX0Q98Uo-mYiSQ2P0G7lHVx2x8aN05LNUOSx21oGt6W9vLbT0urVe742VqaNvd3d-za4Hrz-MAaUNgGcYZQ5L17GUl1XXg_i-a8TAXeaDPBOQAxKCmnluFnhDQ6mm-bjNA1PU99PbtjHaQ8MDQBiA4E66eSsdMmE7p779PWn21TPgexAYggG5aG8fVDnrn_v3H0UPPlD80mcs1sqmBD6s5WW_r8XSLpTS_wLrqgFe2MhVI0e7Kt5YkovR2HJ4ag-qW0fuUQOuE9TlJADGbEIlsjvZhkk9M78qzqbub005NeKWzZtFxnKmf7O_P8VEfUD_iB38OzoSfLBe_D8OuaIp2dZRlpuxJwdSf0SxjSdAXumnO-VcfigQrzOlo1nF0WP_Hco0fJDLyA_qiwJzZK3uDDEuLfgjESQhdARsbt2cP-PnTIEffdyUjynRERWoe2bv0CDZG7TT4yulqdxL1nYLHSMUVeI6h7uL7B7u_-LTIsVwH3yBuynj-h21DeB_1DxsenFkjJYgpq2PTQ2y4YYdU9dFfJNxcH3ze3cV5S-FdGKiMkRbLvx6URD2hlzOM8Omt-tayvGo7gjVdZ3-Q460mk4WWoyANxU4-Zn1qZYKKNpNak0pLU87PpITAVLFin8jQ5nTjkdqY5YK80tjOIr61j6hnUWU0aMleG_p4DiGI8eYuMD6LsUbhxq_sW8jk5RX_xi6eGIJ-uTpLVC-PCjXuFWwUKVFC7lSd7Zey-CKURA4KbSJKXEZsM11DpiKdRvCteQ35HLMfoXDv96ik_hwyY3Wok5LoiHqt7Gafth6tfKxjOokcLsjUGqnQet6qXSb0ZoVZsaZbnWqt_bic_QUKqnHJ4_mfYgQKUDH0vCYxqqhMxEXUNNo_EOqF5VwX2oypSpKGUaiHt-3JsQlsyMkCLMXZo8mGcquDXDoOEl_mOgIb1YxX_crIMOKnfca0vgjqL9TRRmlLR03bN9lBLJ5y5cIPPG37-xKcomkxgNYIxHQ9BK_ScXomhgx5sIdjS_iVwBo0GUITn4hrKKxOKZqJth-qdMcwDbyAhSx50F9ZwRNyAq9DgpfFjyieuKdSKAltkT8iDVLWsQC7zcWzQoIIdKvEDhlWnCjWYAduKaWW7cf1X_N2Xw-nkd98yAwOT5-TGAQtFtBf-5RqQUcToLcmgPeq44hczt2fj7b7iaolrDDEYxodzsNLtBAVI_CtVmYBJhfrQ7tOIwkG3L8V3o7IR5VnCQ8GPrqrBBJ51yQyQ35tRDzzZCIKfhkDRbBNjk8kSScrjGT-Ett1ehNzheU8nNEE96SPf8kOQrU01PYbocGNHPqDw3JfZrSDznJQR3haEDrQFQIqOXTI6CliMgXaQpsEsPsr6d7kPXvUiBTSOAc_bhspJyu9PkZFf6gK2sGWXSxPTiAUP0bOIAudjLahD-gJccx5Zom1IJl_D9tEVyLum76-lcDShYkyAEi5gFicaqbH8dBAaiJvHhgbu232i2o_xVD1DxTjc5EXb39nggiGawG2DK3K_RoQTEsNKSnLwb2DK4LO2cWUY0nUMn9r4wWoPGCnnDoVYBFW23oK9516mlWzthGZitLf59OUHVRZH1O6IigINMZIdUiKEGeSvpqN-kQgaFYJmn-Gaj4tBFdm562Q&opi=122715837
https://www.whatsapp.com/channel/0029Va54SU83rZZYg2XcdM0K
https://www.whatsapp.com/channel/0029Va54SU83rZZYg2XcdM0K
https://www.whatsapp.com/channel/0029Va54SU83rZZYg2XcdM0K
https://www.whatsapp.com/channel/0029Va54SU83rZZYg2XcdM0K
https://economictimes.indiatimes.com/news/economy/policy/dark-clouds-hovering-above-modi-government-ahead-of-2019-lok-sabha-elections/printarticle/64687872.cms
https://economictimes.indiatimes.com/news/economy/policy/dark-clouds-hovering-above-modi-government-ahead-of-2019-lok-sabha-elections/printarticle/64687872.cms
https://economictimes.indiatimes.com/news/economy/policy/dark-clouds-hovering-above-modi-government-ahead-of-2019-lok-sabha-elections/printarticle/64687872.cms
https://economictimes.indiatimes.com/etreporter/author-chaitanya-kalbag-479250445.cms
https://economictimes.indiatimes.com/
https://economictimes.indiatimes.com/
https://economictimes.indiatimes.com/news
https://epaper.indiatimes.com/timesepaper/publication-the-economic-times,city-delhi.cms
https://economictimes.indiatimes.com/watchlist?source=homepage&medium=header&campaign=watchlist
javascript://
https://economictimes.indiatimes.com/markets/indices/bse-sensex
https://economictimes.indiatimes.com/markets/indices/bse-sensex
https://www.canararobeco.com/smart-invest/sign-in/?utm_source=et-i&utm_medium=invest_now&utm_campaign=canara_robeco_elss_tax_saver


What about credit and debit card usage, which the government was keen to

expand? RBI reported 133 million credit card transactions worth Rs 451.74

billion in April. This compares with 98 million transactions worth Rs 264

billion on Demonetisation Day.

However, we have been withdrawing record volumes of cash. In April, there

were 1.09 billion debit card transactions as customers pulled out Rs 2.65

trillion in cash from ATMs. This is more than double the 574 million ATM

withdrawals worth Rs 1.25 trillion on Demonetisation Day. And this, despite

the fact that the number of ATMs has risen only marginally since notebandi.

As of April, there were 223,359 ATMs, from 219,578 ATMs in October 2016.

People still prefer cash purchases, if you go by income-tax raids in May on the

country’s best-known designers.

All this cash is presumably being spent, but is it helping the economy? GoI’s

pledge to trim the fiscal deficit in 2018-19 to 3.3% of GDP from 3.5% last year

already seems in jeopardy. Matters will not improve with the Air India sale

hitting a brick wall, and the rising tide of bad loans at stateowned banks.

The amber signal is flashing: witness the carnage in the bond market. On June

8, just after RBI raised its benchmark repo rate for the first time since 2014 to

6.25%, the yield on the 10-year sovereign bond (g-sec) rose above 8.0%, the
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highest in over three years. This was an unprecedented spread between the g-

sec yield and the repo rate, and it hurt the banks the most.

The spread is higher now than it was in the 2013 crisis. Banks usually take in

short-term deposits and buy g-secs, making profits from arbitrage. But a wide

spread of over 170 basis points has pushed down bond prices, and banks are

sitting on a growing pile of losses. In response, they are dumping their g-sec

stocks.

Over the past few years, as their lending to industry has declined, the banks

have loaded up on sovereign debt. But with RBI signalling a ratehike cycle, the

banks are out on a funding limb.

The problem is that GoI wants to sell more short-term debt to fund its

budgetary shortfall. The banks don’t want to buy more g-secs. So, the price

keeps falling at auction. After weeks of no sales, the government is now

thinking of cutting back on its shortterm debt issuance. In May, RBI itself had

to buy up Rs 10,000 crore of g-secs to mop up the bonds nobody wanted.

Foreigners, too, are running for cover. Since January, they have dumped more

than $4.5 billion in Indian government bonds. This has further weakened the

rupee, worsening pressure on our oil import bill, and will add to the current

account deficit.

Liquidate the Dry Assets

The banking crisis is the largest cloud over the Narendra Modi government. A

year after RBI sent 12 major bad loan defaulters to the bankruptcy board, only

two are more or less on the path to resolution. Nobody is even talking about

selling stressed power sector assets. Nobody wants them, but you can’t

liquidate them.

The bankruptcy law was a good step, but the legal route is taking too long.

World Bank’s ‘ease of doing business’ data ranked India the poorest among 13

major economies in resolving insolvencies. It takes an average of 4.3 years in

India, versus six months in Japan and a year in the US, and the resolution rate

is only 26.4% here.

Acting finance minister Piyush Goyal has now set up a committee to examine

if a ‘bad bank’ is called for and what form it will take. “The traditional Indian

way of solving a problem is not to say, ‘There are A, B and C options, we choose

B’. Indians say, ‘We choose A, B and C. We will do all three: none of them will

work perfectly but when we add them all up it will work,” an international

economist said.
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EXPAND

So, with barely 10 months left for the general election, the risk is if something

goes wrong, there could be another 2013-type crisis of economic confidence.

GoI is under tremendous pressure to roll back excise on petrol. It is under

tremendous pressure to give large increases in procurement prices to angry

farmers. And it is going to have to borrow more to fund infrastructure and

social spending.

That could further destabilise the bond market. There could be a stampede out

of g-secs, and out of India. Interest rates could skyrocket. Or it could all turn

out well. If you believe government slogans.

(You can now subscribe to our Economic Times WhatsApp channel)

( Originally published on Jun 21, 2018 )

(Disclaimer: The opinions expressed in this column are that of the writer. The facts and opinions
expressed here do not reflect the views of www.economictimes.com.)
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