
Improving investment climate

TheNITIAayoglastweekreleaseditsfirstinvestmentfriendlinessindex(IFI),2026,
evaluatingtheoverallqualityofstate-levelinvestmentecosystemsthroughacom-
prehensive frameworkof 84 indicators across eightpillars— infrastructure, busi-
ness climate, resources, government policy, regulatory ease, institutional
environment,financialhealth,andenvironmentresilience.Gujarat,Maharashtra
andTamilNaduemergedasthetopthreeperformersamonglargestates,withGuja-
ratscoring56.6outof100,followedbyMaharashtra(53.7)andTamilNadu(53.3).No
stateperformedconsistently across all eightpillars. Somestatesperformstrongly
inspecificareassuchasinfrastructure,regulatoryeaseorenvironmentalresilience,
butweaker institutional capacityorbusiness facilitationoftenoffsets thesegains.
Even thebest-performing states have scores that are only a little over thehalfway
mark. This suggests that even India’s leading investment destinations have sub-
stantialdistancetocover.
Thereportnotes that fourstatesandaUnionTerritory—Maharashtra,Karna-

taka,Gujarat,TamilNaduandDelhi—togetherattractnearly85percentof India’s
foreigndirect investment (FDI),while theNortheasternstates together receive less
than 1per cent, highlighting thewidening regional divergence. The timingof the
reportisimportant.AccordingtotheWorldBank,Indiamustsustainanaveragereal
grossdomesticproduct (GDP)growthrateof7.8percentover thenext twodecades
toachieve“high-incomestatus”by2047.Investmentwillremaincentraltothisambi-
tion.Capital formationhas contributedmore thanhalf of India’s growth since the
economicreformsof1991.While investmentasapercentageofGDPreachedabout
30per cent in 2024-25,marginally above thepreviousdecade’s average, it remains
muchlowerthanthelevelsachievedduringthehigh-growthyearsofthe2000s.
India hasmadenotable progress over the past few years by expanding high-

ways,ports,airports,digitalpublicinfrastructure,andindustrialcorridors,which
hashelpedimprovelogisticsandconnectivity.Yetinvestorscontinuetocitedelays
inlandacquisition,environmentalclearances,utilityconnections,projectappro-
vals, and the availability of skilled labour in high-value sectors asmajor bottle-
necks. Stateswith digital single-window clearance systems, dedicated investor
grievance-redressmechanisms,andplug-and-playindustrialinfrastructureenjoy
greater investor confidence. They also report higher capital commitments and
faster project execution. This shows that institutional responsiveness is just as
importantas industrial capacity.
Since investment decisions are ultimately made at state level, continuous

benchmarkingandevidence-basedgovernancereformswillbecrucialinboosting
privateinvestment,strengtheningmanufacturing,expandingexports,andcreating
quality employment. The central governmentmust also support lagging states
throughgreatertechnicalassistance,capacitybuilding,anddisseminationofbest
practices.Equallyimportantisinstitutionalisingregularmonitoringofreformout-
comes,strengtheningcoordinationacrossdepartments,improvingregulatorypre-
dictability, and ensuring time-bound implementation.As global competition for
investment intensifies, statesmust compete on thequality of governance, policy
stability,andeaseofdoingbusiness.Amorebalancedandresilientinvestmenteco-
system, supported by cooperative and competitive federalism, will help spread
economic opportunities beyond a few leading states andplace India on afirmer
pathtoachievesustainedlong-termgrowth.

Making food safer

TheFoodSafety andStandardsAuthority of India (FSSAI) has of late been in the
newsforitsnoticestoerringcompanies.Theviolationsbybrandsrangefromlabel-
ling issues to spoilt food,which could result in serious consequences for the con-
sumer. The action against the entities that have gone against the set norms and
standardsmustnot stopwithshowcausenotices.Rather, the foodadministration
in thecountrymustbestrengthenedandexemplarypenalties shouldbe imposed
on violators wherever there’s evidence of wrongdoing. For this to happen, the
Centreandstateshavetobeonthesamepagewhenitcomestointentandexecution
of the rules.TheFSSAI, a ratheryoungregulator thatbeganoperationseffectively
in 2011, came into prominencewith theNestle-Maggi controversy in 2015. Over-
night,allMaggipackswereremovedfromretailstoresacrossIndiaafteralaboratory
test found unsafe levels of lead and monosodium glutamate in samples. After
monthsofbackandforth,andafreshlabtestmandatedbytheBombayHighCourt
givingacleanchit, theMaggipacksreturnedtothemarket.
OtherthantheMaggicase,there’snomajorexampleofrecallingfoodproducts

in the consumer space in the country. Food safety,whichhashigh consumer rel-
evance,couldfollowthepatternintheautomobileindustry,wherevoluntaryrecall
of defective products by companies is a routinematter. Since food forms amajor
chunkoftheretailsupplychain—whichinturnislargelyunorganised—voluntary
recallmaynotbeafoolproofsolution,makingoversightthatmuchmoreimportant.
India’s food andbeverages sector, valued at close to $440billion andprojected to
touch$875billionby2030,hasbeenwitnesstocontraventionscausingcontamina-
tion andhealth exigencies over the years. India’s food ecosystem, includingpro-
cessed food, has often failed to match the global yardsticks in quality. A recent
media report revealedan industry-likeoperation inDelhi toproduce freshexpiry
labels, toreplacetheoriginalmarkers.
Evenas theFSSAI is clampingdownonmisleading labels on foodproducts, a

systemicchange is requiredtoensuresafetystandardsatglobal levels.TheFSSAI,
which falls under theUnionMinistry ofHealth andFamilyWelfare, oftenhas to
engagewiththeMinistryofConsumerAffairs,FoodandPublicDistributionforset-
tingqualitybenchmarksandmonitoringcompliance.Theregulatoralsohastodeal
withfoodinspectorsacrossstates,guidedbydifferentsetsofrules.Unlikeitsglobal
counterparts, such as theUnited States’ Food andDrugAdministration and the
UnitedKingdom’sFoodStandardsAgency,theFSSAIfacesstructuralandenforce-
ment limitationsduetomultipleagenciesworkingatvarianceandtheshortageof
food inspectors. Ecommerce and quick commerce, a fast-growing segment, has
addedtothecomplexityoffoodsafety.Recently,SwiggyInstamart,anonlineaggre-
gatorplatformforquickcommerce,gotanoticefromtheFSSAIforallegedlydeliver-
ingstaleandexpiredfooditems.However,there’saquestionmarkonthepenalties
imposedandtheconsequencesthereafter.TherippleeffectoftheIndianfoodscene
is being seen inoverseasmarkets aswell.While the latestwas Japan stopping the
importof Indianmangoes, Indianspicesandsomeotherfoodproductshavebeen
under the global regulatory lens for some time. Thismakes theneed for a strong
foodadministrationinIndiaevenmoreurgent.

India needs to focus on quality

Reforms at state level can drive growth

InMarch this year, inHarishRanavsUnionof India,
the SupremeCourt permitted thewithdrawal of life-
sustainingtreatmentwhereitscontinuationservesno
therapeutic purpose. The judgment brought the
advancemedicaldirective, the livingwill, into Indian
law.An individual of soundmindmaynowexecute a
livingwillspecifying,inadvance,howtheendoflifeis
to bemanaged shouldhe later lose decision-making
capacity.Theprincipleissimple:Importantdecisions
arebest takenbeforeacrisis strikes.Thesameinsight
appliestocorporations.Theyshouldprepareforfinan-
cialdistresswhile theyarestillhealthy.
Financial regulation already embraces this idea

through theconcept of resolvability,
theability of an institution tobe res-
cued or wound down in an orderly
manner without destroying value.
The global financial crisis of 2008
demonstratedtheenormouscostsof
disorderly failures and taxpayer-
fundedbailouts.Inresponse,regula-
torsrequiredsystemicallyimportant
banks toprepare recoveryandresol-
utionplanswhiletheyremainedsol-
vent. TheFinancial StabilityBoard’s
KeyAttributesinstitutionalisedcrisis
preparednessasaninstitution’sownresponsibility.
TheInsolvencyandBankruptcyCode(IBC),nowa

decadeold, largely intervenes after distress has crys-
tallised. Yet its evolution has steadily moved
upstream. The pre-packaged insolvency process
introducedin2021requiressmallercompaniestopre-
pareabase resolutionplanbeforefiling,while recent
amendments enable creditors to initiate resolution
earlier and outside the courtroom. The trajectory is
clear: IBC is shifting from response to preparedness.
The natural next step is to encourage healthy com-
paniestoremainresolvablebeforedistresseverarises.
Areal-sectorcompanyisnotasystemicallyimpor-

tantbank,anditsfailurerarelythreatensfinancialsta-

bility.Therationaleformandatoryresolvability,there-
fore, does not travel intact from banking. Yet com-
panies areno less vulnerable. Their survival depends
on a delicate balance of commercial, financial, and
governance forces that can shift without warning.
Limitedliability,designedtoencourageenterprise,can
shield reckless management, while controllers pur-
suing short-termextraction canhollowout thefirm’s
future. The shrinking lifespanof companies is a rem-
inder that corporatemortality is real, andmanyfirms
fail not because they are beyond rescue, but because
theyareunpreparedforit.Resolvabilityseparatesbusi-
nessfailurecausedbyeconomicrealityfromthataris-

ingfromlackofpreparedness.
Forreal-sectorcompanies,there-

fore, resolvability should evolve
through market discipline rather
than regulatory command, at least
initially among larger and more
leveragedfirmswherethegainsfrom
preparedness are greatest. A resolv-
able company is inherently more
valuablebecauseitiseasiertorescue
intheeventofdistress.Investorsand
lendersshouldrecognisethatquality
through lower borrowing costs,

stronger valuationsandgreater confidence.To facili-
tate suchpricing, an independent resolvability index
couldassessacompany’sstructuralandinformational
preparedness for rescue.Regulatorscouldencourage
this evolution bydeveloping a commonassessment
frameworkandpilotingavoluntarydisclosureregime.
Resolvability has two dimensions. The first is

structural: Keeping the company rescuable. The
second is procedural: Ensuring that any rescuer
knowshowtorescue it.
Consider a company that operates a profitable

plant,butthelandbeneathitisownedbyitspromoter.
When distress strikes, a prospective buyer hesitates
because the business cannot be transferredwithout

disentanglingownershipof itsmost important asset.
What should have been a straightforward rescue
becomes an exercise in legal reconstruction, with
enterprisevalueerodingeachpassingweek.Aresolv-
able company avoids such obstacles by design. It
keepscriticalassetswithinthecompany,avoidsavoid-
able encumbrances, maintains a simple ownership
structure,keeps its recordscurrent,disclosesrelated-
party arrangements, and so on. The objective is to
ensure that, if a rescuer appears tomorrow, the busi-
ness canbe transferred substantially as a going con-
cern rather than reconstructed through litigation. In
effect, thecompanyhasalreadyconductedafiredrill
for itsownbalancesheet.
A resolvable company resembles awell-managed

high-rise.Thefirealarmworks, escaperoutes remain
unobstructed, and evacuation plans are constantly
updated. When the fire brigade arrives, a complete
outsider,itcanbeginrescueimmediatelybecausethe
building has already been prepared for rescue. The
brigade’ssuccessdependsnotonlyonitsownskillbut
alsoonhoweasythebuildingalreadyistorescue.The
IBChas repeatedlydemonstrated this principle.Res-
olution professionals and prospective resolution
applicantsare,ineffect,thefirebrigade.Theeasierthe
companyistounderstandandtransferasagoingcon-
cern, thegreater the likelihoodof its rescue.
Theseconddimensionofresolvabilityisastanding

rescue plan: A corporate living will that can be acti-
vated themoment distress emerges. It combines an
information dossier with an operational playbook.
Thedossierrecordstheownershipstructure,financial
information,material contracts, encumbrances, liti-
gation, and a current information memorandum.
Muchof this information already exists. The innova-
tionliesinkeepingitassembled,current,andimmedi-
ately deployable. The accompanying playbook
providesastep-by-stepguide: It identifiestheactions
necessary to preserve value, the assets that require
protection,businesses thatmaybesoldasgoingcon-
cerns, contracts that must be preserved, financing
options thatmaybepursued, and the circumstances
in which the company should voluntarily initiate
insolvencyproceedings.
Artificial intelligence (AI) is compressingbusiness

cyclesandacceleratingthespeedatwhichdistresscan
emerge and spread. Companieswill have less time to
recognise distress and organise a rescue. Those that
maintain their resolvabilitycanrespondimmediately;
thosethatbeginpreparingonlyafterdistressstrikesmay
discoverthatthewindowforrescuehasalreadyclosed.
AI,therefore,heightensthevalueofresolvability.
There is a symmetry worth ending on. Just as

humanbeings havewon the right to face the end on
their own terms, having decided those terms while
theywere still well, companies deserve no less fore-
sight.Bymaintaining theirownresolvability, theydo
not anticipate failure; theymaximise the chances of
survival.Whena rescuer eventually arrives, thecom-
pany is not a silent collection of disputed assets and
incomplete records. It can explain itself, preserve its
value, and guide its own rescue. Thus, a corporate
livingwill is less aboutmanaging failure than about
improvingthechancesofcontinuedlife.
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Thewritersare, respectively,distinguishedfellowat
theInsolvencyLawAcademyandchair in
Insolvencyandrestructuringstudiesat the
NationalLawUniversity,Delhi

Theunbearable lightnessof tradedeals
Freetradeagreements(FTAs)arecommonlypresented
asinstrumentsthatwillautomaticallyanddramatically
expandbilateral trade.The India-NewZealandagree-
ment signed in April this year aims to double trade
within five years. The India-UK deal that came into
effect in July aims to double trade by 2030. And the
“motherofalldeals”with theEuropeanUnion targets
bilateral trade of $200 billion by 2030, an increase of
about50percentfrom$136billionin2024-25.
There is, of course,nothingwrongwithambitious

targets.Attheveryleast,theysignaladesireddirection
of travelandprovideausefulbenchmarkformeasur-
ing success. But they cannot substi-
tute for the spadework needed to
turn aspirations into achievements.
Inthecaseof trade, thesigningofan
FTA should be treated as only the
beginning of amarathon. The hard
yards of regulatory alignment,
investment protection and invest-
ment facilitation lie ahead if the
tradeexpansionpotential of anFTA
is tobefullyrealised.
Tariff reduction is certainly

important.Lowerdutiesmaketrade
commercially viable, especially in
sectorswith thinmargins andhigh tariff barriers. In
India, tariff preferences should immediately boost
exportsintextiles,clothing,leather,fisheriesandagri-
cultural products,which are labour-intensive indus-
trieswhere competitiveness hinges on relative tariff
margins. But by itself, this is a limited outcome,
improvingpricecompetitivenesswithoutalteringthe
underlyingstructureofproduction.Thelargeroppor-
tunity lies in using FTAs to attract investment into
new,higher-valuesegmentsof thesupplychain.
This investment pull is strongestwhen tariffs are

reducedonintermediategoods, suchascomponents,
machinery, specialisedmaterials, and semi-finished
productsthatcirculatewithinregionalandglobalvalue

chains.Whenthese tariffs fall,FTAsbecomemagnets
forfirmsseekingtooptimiselocation.Companiescan
importhigh-qualitycomponentsfromanFTApartner,
undertake assembly, processing, design or testing
domestically, and thenexport thefinishedor further-
processedgoodsbacktothepartnermarketortothird
countries.Inthisway,tariffconcessionsshapenotonly
trade flows but also firms’ decisions about where to
situatedifferentstagesoftheirvaluechains.
For India, this is particularly salient. The types of

modern industries in which the country desires a
larger footprint—electronics, automobiles,medical

devices, renewable energy equip-
ment, aerospace components and
pharmaceuticals — do not operate
through fully domestic production
chains.Theydependintrinsicallyon
the cross-border movement of
inputs and technology. Reducing
tariffs on intermediate products
lowers production costs, improves
accesstoqualityinputs,andencour-
ages firms to invest in India as a
manufacturingandexportbase.
Thenext step is regulatory align-

ment.Often,thechiefbarrierstotrade
todayarenottariffsbutstandards,certificationrequire-
ments,andsector-specificregulatoryapprovals.Regu-
latory alignment converts legal market access into
usable market access. Mutual recognition arrange-
ments,commontechnicalstandards,andquickercon-
formityassessmentsreducefrictionforfirms,especially
intechnology-intensivesectors,wherecompliancewith
technicalstandardsiscentraltomarketentry.
Thethirdstepis investmentprotection.Firmswill

more readily commit capital to expanding capacity,
upgradingtechnology, trainingworkersandbuilding
supplier networkswhen theyhave confidence in the
governance framework covering their investment.
Theyshouldbesecureintheknowledgethatruleswill

not change unpredictably, that contracts will be
meticulously honoured, and that disputes will be
resolvedbyimpartialadjudicators.
Thegreater thetechnicalcomplexityof the indus-

try, themore important this becomes. It is, therefore,
eminently in India’s self-interest to embed invest-
ment-protectionclauseswithinFTAs—transforming
them into comprehensive free-trade and investment
agreements—or to conclude investment protection
agreements immediatelyafter signinganFTA.Euro-
peanCommissionPresidentUrsula vonder Leyen is
notwrongindescribingthisas“unfinishedbusiness”
betweenIndiaandtheEU.
Thefourthstepisinvestmentfacilitation,whichis

distinct fromprotection. Protection reassures inves-
tors that theircapitalwillbetreatedfairly; facilitation
helpsthemtodeploythatcapitalefficiently.Effective
facilitation requires single-windowclearances, short
and transparent approval timelines, predictable tax-
ation, smoother Customs procedures, and strong
coordinationbetween theCentre and states. Joining
theWorldTradeOrganization’s Investment Facilita-
tioninitiativewouldfurthersignalIndia’sseriousness
aboutdomesticreformstobothexternalpartnersand
internal implementingagencies.
By themselves, FTAs are neither necessary nor

sufficient for expanding tradeand investment. They
arebetterregardedasavital linkinachainofreforms
to spur such expansion. Tariff cuts spark interest;
eliminating duties on intermediate goods pulls
investment into the value chain; regulatory align-
ment clears the path; investment protection builds
the confidence to commit capital; and investment
facilitation turns that commitment into factories,
jobs, and exports. India’s recent flurry of FTAs is an
excellent start.But it isonlyastart.
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Thewritersare, respectively,directorandvisiting
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OnJuly2,aTibetanactivistnamed
LobgaRangzen(akaLobsangPalden)set
himselfonfire infrontof theUnited
NationsHeadquarters inNewYorkCity.
BorninTibet,hemigratedtoIndia inthe
1990s,wherehetrainedasamonkat the
GadenJangtseMonastery inKarnataka,
andhadbeenliving intheUnitedStates
for the last twodecades,wherehealso
servedaspresidentof theNewYorkand
NewJerseychapterof theTibetan
NationalCongress.
Anofficialstatementreleasedby

SikyongPenpaTsering, theleaderofthe
CentralTibetanAdministrationinDha-
ramshala,HimachalPradesh,notedthat
the“unfoldinggenocideinsideTibetand
theenforcementofthedraconianEthnic
UnityandProgressLaw”ledtothisactof
self-immolation.Headded,“[Lobga
Rangzen] joinsat least157Tibetans
insideTibetwhohaveofferedtheir lives
todrawglobalattentiontothebrutal
repressionenduredunderChineserule.”
China’smandate tobringabout

forcedassimilationandsocialcohesion
throughthisnewlawisbeingopposed
byTibetanactivistsas it threatensto
stifleTibetanculture, languageand
religious freedomevenfurther.Those
whoareunfamiliarwithhumanrights
violations inTibetunderChineseoccu-
pationwouldfindaneye-opener in
DefyingChina:AMemoirbyTsultrim
Dolma,whowasbornineasternTibet,
co-authoredwithTaiwaneseAmerican
writerRebeccaWeiHsieh.

Thebookpresents gut-wrenching
descriptionsofhowcompulsoryeduca-
tion inMandarinChineseandHanChi-
neseculture is inflicteduponTibetan
childrenandyouth, andhowtheyare
pushed to “hideevidenceof their faith”,
includingprayerbeads, scripturesand
photographsof theDalaiLama,who is a
spiritual teacher forBuddhistsbut a
separatist in theeyesof theChinese
government.Writing fromherexperi-
enceasanun, shemourns the system-
aticdestructionofBuddhist stupas,
monasteries, statues, and religious
objectsbycommunists.
It counterssocialmedia imagesof

Buddhistnunsthat tendtofocuson
theirparticipationinritualsandfetish-
ise theirquest forenlightenmentbut
makenoreferencetotheirpolitical
beliefsandadvocacyagainstChinese
rule.MsDolma,whowasarrestedat the
ageof 16 for joiningprotests fora free
Tibet,bearswitness to theatrocities

facedbymonksandnunsthat
notonlyviolatedtheirbodily
autonomybutalsocompli-
catedtheir relationshipwith
theirowncommunity.
MsDolmanotes, “Accord-

ingtomyfaith, Icouldno
longerbeanunafterhaving
beensexuallyassaulted. Itwas
abitter thought, tohavebeen
robbedofmynunhood. Ithad
beenmylife’spurpose. Itwas
whatmotivatedmetoprotest
in thefirstplace.”These
honest reflectionsalsoexpose
thepatriarchalstructures that
existalongsidetheegalitarian
doctrinesofBuddhism,rein-
forcingscholar-practitioner
RitaMGross’sarguments in
thebookBuddhismAfterPatriarchy:A
FeministHistory,Analysis,andRecon-
structionofBuddhism (1992).
Whatmakesthismemoirstandout is

itsrefusal to letDolma’sstoryturnintoa
personalsagaofvictimhoodorheroism.
Shenever losessightofherresponsibility
tospeakforthecollective.Thebookalso

laysbarethestartlingincon-
gruencebetweenChina’s
appropriationofBuddhismas
atoolofsoftpower—through
fundingofpilgrimagesand
templeconstructioninBud-
dhist-dominatedcountries—
anditsoppressionof
BuddhistswithinTibet.
Indian readers,whose

interactionwithTibetan
refugeesmight be limited to
people in thehospitality and
tourismsector,will have a
chance to deepen their
understanding of thehard-
ships that Tibetanshave to
face every step of theway
before they reach India and
find safety.MsDolma

arrived in India via Lhasa,MountKail-
ash andKathmandu.
Evenwhen sheassumed that she

wasout of danger, her past caughtup.
Shenarrates, for instance, howunsett-
ling itwas tobe at the refugee camp in
Kathmanduwhen she learnt that
people recognisedher as oneof the

nuns fromaBritishdocumentaryfilm
aboutTibetansbeingbeaten, tortured,
interrogatedandassaulted in aChinese
detention centre. She recalls, “People
snuck looks atmebefore turningback
to their companions, speaking in
hushed tones.”
Hervulnerability inresponsetotheir

giggling isunderstandablebecausea
TibetanmaninLhasa,whowasher
childhoodfriend, triedtorapeherwhile
shewasasleep. Inabookaboutviolence
underChineseoccupation,MsDolmais
candidaboutviolencewithinTibetan
society itself.
MsDolma,whogrewupinaremote

TibetanvillagecalledPelbarDzong,
eventuallysettleddowninAmherst,
Massachusetts intheUnitedStates.Her
commitment tocontinuespeakingup
for thosewhoarestill facingpersecution
withinTibet isareminderofhowfaith
cangivepeople thestrengthtoendure
theirownsufferingandsupportothers.
Thisbookdeserves tobereadwidely.
vvvvvvvvvvvvvvvvvvvvvvvv
Thereviewer isa journalist, educator
andliterarycritic.@chintanwriting

Resistance and theBig State

B
volume xxxiii number 83

vvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
v

vvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vvvv
vv

bbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbb

bbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbb bbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbb

bbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbb

new delhi | thursday, 23 july 2026

bbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbb

chintan girishmodi

Defying China: A
Memoir
by Tsultrim Dolma and
RebeccaWei Hsieh
Published by Dial
Books
352 pages $20.99

bbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbb

bbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbb

Whencompanies
write their own future

illustration: ajaya kumar mohanty

The next frontier of insolvency reforms is preparing
companies for distress before it strikes

m s sahoo & raghav pandey
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rajesh aggarwal
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