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Vijay's Vijay

TN poll result represents a larger question for Indian politics & Vijay faces a question
himself

TOI Editorial

Vijay’s win in Tamil Nadu is nothing short of a wake-up call for career politicians and political parties. Most
poll pundits had cautioned, a fanbase is not easy to turn into votes. What the punditry missed, as did DMK
and ADMK, is how Vijay’s message for change - a call to protest status quo politics and governance -
resonated across Tamil Nadu. Yet, the Vijay phenomenon was, in hindsight, difficult to miss. One only had
to look at Nepal’s tumultuous elections last year to see how a youthquake vaulted a political fresher, rapper
Balendra Shah, to pole position - a transformation very similar to Vijay’s. That said, there had been nothing
- no violence or deadly protests - to suggest that TN’s election will be a shape-shifting upheaval. What is
to follow is still work-in-progress.

It is very rare, globally, for a political novice - no election experience, no administrative role ever, no long
political party career - to go from first-timer to frontrunner, achieving top office on debut. It usually takes
some preexisting advantage. Imran Khan and Trump nurtured deep and long business, elite and political
ties before their debuts. Zelenskyy, another political novice, registered the name of his TV serial - where
he played a schoolteacher who becomes Ukraine’s president after an anti-corruption rant - as his party’s
name. Kejriwal, who became CM on poll debut, became a household name thanks to the anti-corruption
movement. In all these cases, voters chose them to convey message to established netas.

Vijay’s fabulous victory is, similarly, voters’ rejection of ossified politics, dynastic political parties. It is also
a generational shift, especially in how communications tech is deployed by performers - aces at the game
- whether Nepal’s Shah or Vijay, earlier Zelenskyy or Argentina’s Milei, also a TV pundit. For career netas,
there’s something deeply unsettling, and worrying, that populist anger can swiftly hand the top job to those
with zero governance experience. Most political parties, once in govt, treat voters as subjects. But if they
take this too far, the voter will reach way beyond. Stalin’s govt boasted policy consistency for investors.
But its disconnect with many voters grew. The question for Vijay, as it was for all newbies in hotseats, is
how will he govern. But he’ll start with loads of goodwill.
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The Econoviic ' TivEes Date: 07-05-26

Assuring Credit is Spread Well, in Time

Reduce bank resistance to small borrowers
ET Editorials

Gol's assurance of an extra X2.55 lakh cr of credit to small enterprises and airlines, in the form of
Emergency Credit Line Guarantee Scheme (ECLGS) 5.0, will be well received in the immediate aftermath of
the West Asian crisis. This is the fifth tranche since the 2020 Covid outbreak that has directed bank lending
to a segment of the economy vulnerable to shocks. Credit guarantees work by neutralising the risk
differential between large and small enterprises, and their efficacy is determined by coverage. Despite
steady growth in bank lending to SMEs since 2020, institutional credit access is limited to the segment.
Persistently high MSME loan default metrics contribute to lender risk aversion. Operational delays also
restrict the ability of credit guarantees to derisk bank lending to small enterprises.

But these structural issues with scheme implementation don’t detract from countercyclical impact of credit
guarantees and Gol’s prompt response in announcing emergency provisions to the baseline support it
provides to MSMEs. Successful credit guarantee models operating in the US, Japan and the EU have higher
guarantee and credit demand coverage and innovative risk-sharing incentives for banks. These need to be
incorporated in operations of Credit Guarantee Fund Trust for Micro and Small Enterprises (CGTMSE) for
emergency measures to have better real-time impact.

Covid-era emergency credit line was successively enlarged to provide greater relief as distress mounted
across the economy. This time around, disruption should be of a lower order, but sufficiently widespread
as the energy shock travels through fertiliser and plastics industries. Airlines are at the frontline in most
crises, and Indian carriers have recently flown into rough weather with flight safety and operational
disruption. Bank balance sheets are healthy and nudging credit in the right direction won’t pose inordinate
challenges. Emergency credit guarantees involving extraordinary government support whittle down bank
resistance to small borrowers.

Date: 07-05-26

Push Ethanol, But Keep It in the Mix
ET Editorials

The US-Israel war on Iran has driven India to reassess its heavy reliance on imported oil and gas. With the
transport sector consuming about half of the country’s oil use — of which about 90% is imported — it
offers the clearest opportunity to reduce dependence. In response, Gol has proposed amendments to
Central Motor Vehicles Rules (CMVR) to formally enable higherethanol blends, including E85 (85%
ethanol) and E100, allowing vehicles to run on near-pure ethanol.
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Creating regulatory space is sensible. But it shouldn’t preclude alternative pathways. Optimal role of
ethanol in the fuel mix must be guided by rigorous life-cycle assessment. At current tech levels, scaling
ethanol implies greater use of sugarcane, rice or maize, raising concerns around groundwater depletion,
land use and food security. These trade-offs extend to pricing conflicts between crops and fuel, as well as
broader social impacts. Proposals to import GMO maize, for instance, from the US may ease supply
constraints or support trade negotiations, but risk replacing one import dependence with another. Costs
and embedded emissions of transporting ethanol also warrant scrutiny. On the demand side, vehicle design
should prioritise fuel-flexible engines that can accommodate varying ethanol blends without efficiency
losses. Advances in 2 nd and 3 rd -gen ethanol technologies for vehicles could materially reshape this choice
matrix.

As Gol awaits feedback from stakeholders on proposed amendments, the key question is: what are the best
options to reduce both import dependence and the transport sector’s carbon footprint? Ethanol will likely
be part of the mix, alongside EVs and fuel cells. A 360° assessment is essential before final decisions are
made.

UHTHUAS & g AT 97 feam v § wemn
wTEr

SA F 12FUZ AR P ASHIR ol Tl TATHTAS TFeX Pl TFI-CRW HI AR Tgol & &1 FHIhT ARY 985 T
| g8 & geu AR g Hehe & ool MY A g, If ST AT T TgaTl AT TUA I FATIIA
T oF B WH A WP I 2.55 o IS FUT & ARET YT AHTANFd ROT 30 HFel & [T 98 36A
BIaTT| 3ASET &R @ %3 @lea & facell Har $sR &1 9l &A1 & =97 @7 g1 Uie, Siofed, '], IS
I & g TGIT IR Fea$ S WA TWAR & v fad el o g1 fhamet & B & Sifdd T &
SH JUTd IWT Uah 3R TAEAT g1 9SITolTH 3caiGl § g defel & $RUT Soiehl T T TR fdd W 3R
FT TET & Al IS TIT & 3T HAdg WA T Aol FREITACHS T H Feldl & & H &7 g7 b,
St fordr of fashrereiier ¢or & oI Eefeprellel HoRTaTd glar &1 Tt er T dcgaeyr sollde ShiAAT &
oy wAfRT § 3N AT ot & geur @ yenfad woens I o g & 800 FIs W feufa faems & €
sHfIT HRT FI dlcahlield ST™IAT T SAET o Sl arelr| T 3PR Tg i #gIs & FRUT Tl o
dr Shael 3THT &1 Tl 18] (9139, Sfedh o3l dI e IMcAfAaRar 3R aa @ud W & 3/ gem| goa
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AR T YGWUT UF "HIFolc’ HE, I§ SR THITAd HFT T@T 8

ST, deadled AT, (I AR RAfvcas )

| el 2012 A AH WA F Ffdfed U SERIE H
JFHAATST T FETTT FA HT TE AATI d@l & Fy
SRRFCH ¥ A 3T WY &1 AV F| FT a9 dIG o d HRA
3T, d HA 30 Th SA-AT BISaT BAT AT H Bk W
IART AT d9 $& Fafeyd ar-@rer, AR, Aar- Afdhe
Teh ol o G 36T Al 3G o1 fear - A A AgATA
STad X A IrgiauT #egy # @ Al 3W T 73 vgEw
'g'w%gwm?rmwama:saﬁmwa’rgé;%%
IR FATAT W IR T AGT |

ST AR & A H AR shael Teh Pl T JSHA T8,
afcer TURN adfIhdr & T §1 TSH W aATEal & glel, ATl gl 1§ AT it &y 3maret 3R Ao
Tyl &1 AT eafd Tox- 3 g9 FAde TaT araraRer §or1 | E, S eR-R gAR TareeT & gafad
T B AR AT gfiar & Fad AL arel e A A S g1 feeel 7 AT & 3 TR o9 75
%ﬁaﬁﬁqgu bl ¢, STaieh 499 Taeey @areeT foeT & @\g 55 STAael S dAT o JiaTd AT g1 Hes,
PIAPTAT, ST S FEAIRT A 8 AT F& 3refer oLt 8- AR &75 F AR F TR 657 75 3wel &
e Tgell @ AR o7ed TET H Tg 90 W 100 SRS TR Tg STl &

fiareres a1 a5 § & g1 Atael gAifadl- o & aféat 7 arg sgwor, it F Sor d@@e 3R die 9, ar
38 & HIHA & $los dd W I A §- olfehel afel JGWUT- ST ATl ¥ Well 8- 3§ W HA &A= &2
ST &1 S9f o9 FHT d& 70 3T/ A 310 AR & FFuh H By @ g W90, 35T Faa™ 3R T Fr
YT §¢ STl &1 & 10 STl T gefr & &Y g Hath SITEH of@sidl 8 Uil oeh §G Hehel gl sredi
A Aager $it arAdr gHfad gl g, miach wfgenst A Sfeaant sedr § 3 gopelt 7 dic f wEer mw A
STl &1 9RA H 603 @ A AT Folol f wHAEA ¥ T3 W@ § 3N eafd gqwor sHer vk g8 HRoT
ST ST @7 &1 2R T FeITT chaol TAELY ofoh AT o818, Ig §HART ScUIGehdl, A S Holed AR TS
IdgR Hr dT gefad ar g1 oA %mﬁmﬁwwﬁﬂmﬁgﬁawgmﬁim%ﬁﬁw
H A eTH gar g1 0 F gAS fT gHT FrRieTHAr oY gaiad g gl
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30 gAN U TAgAT T HaAT FET g1 TATROT HET0T IHTATATH 1986 & dgd Lafel Hqwor (fAgHe Td fdEo)
AIH 9T T | AT FHEAT FIAT HI AGE, 3TF UTeleT T &1 TShl W HA1GTH glel Sollall, ST Id deh
SISl AT STSSERHT T 3YANT 3R AAT Tl R FAG-HAT & Sooitd- I o 3H & Iob ¢

PTefeil ol HEcl UTele] FIATRHT AT G| STREehell Felell 8 3ol & SIEY &1 Thoil 3R wlelsil & deer
&1 BT 3 Ele SoTell ALY 78T, Aad & 3R 38 gal o Fhar g1 AT st 7 o sgaa & B
dAiser IR, et HINSR 3 ST & dgrar &1 58 e & T & Fohd ¢ 5 Tg §d g [oraar
Feehieh (VrQ3S) ol A d@d €, 38 @@ AR & &R H RIcd-csa AR off & #1 S =@ifge)
Fifeh M TGTUT Teh VAT HIgelc Hehe g- Sff dR-ER g genfaa & gl

w égé Date: 07-05-26
ARFT TAT A TWed

HUTGhIT

hg WHR + WS Avdg & o Aoy v § 7 dohd ¢d § & aRgs i dee & womg & fAues &
forT smaeges gaARISE 6T o @ &1 Uod acde o $us A0l it Sl § geora far @, Sad dd
fquure &ufaal 3R TR & 30 [T Johare & GEEa s 7 Ace Aol greifs, S Sua Sed
3R 3 dr AfAT 3uTstrar Bie AR 7EIA 3FAT AT HRISRT STETd S THIAT H @I &1 T Hgeaqor
Wﬂﬂ?ﬁmﬁaﬁ?@ﬁgmmaﬁmﬁ@mﬁwaﬂamdl T IS ToheTl gl
JATTTAdr Fr 37 3G F HUTAT B 3 H FAGG el & (AU, thg TPR o FHIGAR Pl 3TATIHIelI
ST ollSel AN AoTell (SHITASTH 5.0) T ©INOT HT| S ATl HT F6T FeH oY R AT IUHAT Frelr
THUHUAS HT 100 BEET HOT IRE AR IR TATHUAS 3ushaAl @I 90 BIHET ARET HEAT T &l $8H
AR AT & I vh @ giaur ver= #= #1 er gl

ArSTeAT & 3Tl ITH SGETAT &l 2025-26 T AT TAATET H IoTehl iTRehcdd SRIfer qoit 3Urer & 20 Hradr
e 3faRed For fFeem g 3faRked Hor 3f8easa 100 I3 39T de dfAd gem| A= a7 & Fafaar
S At & I 1,500 S FUF Teh &I KOT o Tehall| TIATTT &1F fIAT & & TR ST 8T T oAt
H e 3R 3T PRA § GHIAT 3T §1 05 Told FS AAGT H IS H ol 35 &1 TWAR $
3IAT & ITER, TE ATl ofT8TaT 2.55 oW IS TU T HTARFA FOT Jarg TeTeH Hah, it 5,000 :135
9 AR & & fov gier Tser shfse RS ¢ o fofAcs & #megsd & & e arelr HoT IR
AT T dcohlel Fehal AT I T H A A |
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FOT IIRCT & HRUT deh R{UT Sof H HHA FAfhaAId| FHAAR W TATATAS I KUT ¢of & 34 gafhame
A gEM BIC 3egAT & I AHAR W W agl siewl § Avea & fav fadg geem = gl o
TEIAT & 3T H 37 d¢ gl I Tl Bl & ol eTolell a3 gl Th IR I HUdT Iadrdy &
STEX B STl 8, 7l 3¢ YeToiiiae @il AT Hidel giaT g1 SHTU Jg Hgedqul g oh THR ROTSTA3T
AR 3T weftd G & A AR 58 Ao & Raeade W AEuEiyds SeRe @Al dee
eIl YT g, dl 3TaeTeh gEAaTT el & folv Y dIR g arfeu|

gara ufa & Affaa 7 & a8 w1 #foa § & alRas vl &1 goe areda & Fa AT 19| grefiteh
Ig 3mer T & Sl § o erfar Sedr @Aed g1 Siwelt| ol & 3egar, 3w i e afhg & @
FASIT HI R 7 FA R F & THh TROFATGET Fod d BT BAGH 7 IR I § AR AR Y PR
SR & gefer & 5| Fuy &1 e FATU 3R g T & AR Yol edd Hewdqul glaT ST T@T
g1 afRash dor Tt T ofamsteT iwar BEAT S0 T @ gl Rl & 3R & A & TS FHY oo Ta16
I G RE T ool ¥ HSR A Iod@ag el 3g g1 $o fATnl HT A § o 3T are gt 7
HSR Tohe TR A &My S Fohell ¢ 0@ AT 1 e & oy gefer gol| gafav Ig 3maeds § & gielsl
LT F Sog T STeg Wrar e R off afg 3mar arer AT & =2 ad 3R AT & yaEg # T8 FAF &
T g gasttar g off Sirar &, ar o Sefiversiivg At §T Ace 9T Fifeh 9 Advex T fr Hadg iR
Wﬁai%—cr%mﬁqguﬁ H §HAT @]

Date: 07-05-26
R & Afgenat 1 Aerera R 3T Tgd AT

HIF TSE o 2026 1 HAWSET Afgel fhareT a¥ enfde fomar
| SHH 365 FN-WIEH Hed H@ell # Afge3i g@ry s
Ster arelr fafaer sfAmt @ (Wifhd #eT g, o 3o
HeTe@r X ST ST &1 SHHT 36T 3T IFAIATN Hr 3R
eI 3psE el o § TSieTehr Teetr AfGen3it ol HAoiqlr &r
&R, WA % Tgd, ST & HfInrr goh, A & et
AR AT o Fr gfhar F FeT 95T g

g e H AR & ToU f3RY §9 & Hgeaqul &, 5161 Y Hrded
# Afgamt fr BEEERY 40 Fradr & 1M § 3R T 913797 80
PrEdY F R FA &1 3 F R 3TF 9 &=L S BEe
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3cUTe, STETdTeT, GIY 3cdTest, IH 3cUlee, Ao Uil 3N arfershr i §g &1 3 a3, deimor, qurg, @A,
IS, U 3R Uy &1 ST diser, Wl & Afesram ST AT THAhlelT, hHe Hels & oG JRFh THEhT
3R F¥ Scurel v Afhar, 3R wrE Fers, AR ge 95t A el 3R FS gHER A SRl st S o
del 3cUTGT T Seheol el S Hecdqul R Hlcl 81 Ee] Tl &1 S@emer off 3if¥eheRy AfGemy & el
gl

A ¢ b ARV v B & AlGA # 3T S9TET 3,300 €S Wl H HHA HIA &, S Gesl & 1,860

°e & SR A H FHIH 3¥F gl IRAR & T WHT g, gt 1 @t e 3R 300 Fafda oo

Pl H T qTe TAT AR AFAT P CAT A I@A G, ARG FT PRIAN I¥AT H $HH el ATF ¢
i o, 3e¢ RV fhamll & SRR g3t wg ATl 3o¢ off Tarffica & 9 @ S & (qRFA @ 13
Fradr ARt F AT W A §), 3% IJNTHT FA ASGY & I E, 3R WA RS 7 37 a3datew
qIRETRe HHIR & T & gof AT T ¢l

AIFd TS Wied T HY HITST (THU3M) edRT FEAAT Afgerr foraral i aRemar by camash g1 sqa &
Tt Afged enfAe § S 3iaRes a1 3eiaaies §9 & fAffes efadsit # Hi¥-geg goniast & g &
HoraeT §, S Tohare, faffrd o Ut &, AP3R, AYATE! dTeieh, T[T, TeTdTel, FHERIUThT, ST,
AT 3G, IRUNS AT YR 3R TgT s & Afgell FW danrfien | g8 aRHW & 3HTAR, HRAT Fi
8T H FRRA ARt & 33 FrEdr 4Fe (Agader g arel) 3R 48 Il TaRieRR & o9l e 39a
IRAR & Wdl 9 SH LA dlell AfgeTT &1

e $o gl # JeAor geul, AT Jansit &1 Aed & H IR AR H Jorer # gorT doft &
¢l &1 RIET Jarsit garT 3vd FR &1 R alell AlpRAT AR 37 A9l @R S8 HF S ASHR Ty
ST 3¢ 81 PN, AAY &7 & ®wHel 3cdlee S el # oPmar kg 3R fA @ gl arell For 3T A
AT P Tl & TG FHROT H @ Teh AT STl g1 gleliich, SHHT Ao Jg ¢ & 9T ¥ & Afgemsit
s aefiel Sedt o W g, el Afgensit # SEAear g¢ W ¢ AR SN G & fav Afger-dhiad
Afaar 3R FEEAT W 3R™F IR AT 39T g 747

HY AT Taeqm & $H RWE & AU deold A HEThal W A #H 78 ool # 3T HN-wreg
gonforat & Afgemst w A9 ol dRasw gedcs & Y s far 3w a1l 59 gFAesT & aig wearar &
S & ARG HT FAGT A & AT ATH BT LATTAT e, TRl TeTeT, IRSET T Sl derar
& AR wERET B e 1 eds AT TR sHE dEn, gEH Afger fRaet & o sifd, wemee,
gieaferhr, faa 3R SR d& a@#AT= qsu AT Ftar & aegehar X 1 For faar an| HRT WER A
ﬁﬁ%ﬂ%ﬂ@ﬁﬂ%ﬁﬁﬁﬁ?%ﬁﬁ@ﬁﬁﬁﬂ?ﬁwmﬁml

AT HT T IRYE (ITSHTIHR) SaRT HY # ARG T H{fAPT W v a0 eqgli § qar e
¢ o FAE AW A W ARGATT 3cIfAA # qesi & IS g @all| 3MSHATIHR 1 arfdier Raie 2022-23
H gl 1T & ‘mnﬁmﬁﬁﬁa@ﬁﬁ,ﬁmﬂﬁﬁ@mﬁwwﬁamﬁﬁammﬁi
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HCTH § oA MY IRUMH ScUeed FA A et gichl &1 Jrior Afgensit & fow o T o 7q9ff are=,
TR 3R AT & Hedatd § Heftid 3IAAT Hiscll HT doral S FHI I HEGLThdT g1’

AR 3GIAWIAT HiINT & Hged P YA fHATT IcUlGeh HISAT (THUBN) & JER H IAh ool @aild
AR @ 8 fAerar &1 Ball & 3id d 3feded # 3T ST 10,000 THUIBT A & 1,175 THA3T H 100
BT Afgell T g, AT 344 Afgem weedr i & qof REderd 81 9w el & @ 1,084 7 508 99
el Afger e &1 Afger TeEal arer ThdE fr gEar F A # 3P, SRS, SR, #AgRTe 3R
AT 370l AT A enfAa Bl

U 910 Jg ¢ o 9eard Y A9, aod whed Faelarys, 3 98 Ad Oed Fd 3 F waat
Hel § @ AG3N SarT € R & IUHIET ofeh FAT A7 AT, Fhifeh 3egial I AT el IR e &
YBINNT I g o eTUeh &I & A el & b Agensi @ agi@s & & oA, o, geredfad AR Sha-
St afed Aed ShawT-werad FaTUl & EETOT H Ageaqul e e B

3c: Ig TS § foh R Y 7 AfFend gaer @ & smariren W 8, 3nf ofr § 3R 3my ofr el safa,
37¢ PIV-HIOT fashrg H v fFET e & AT, iy &0 & N # Wog aE A sugsa darEt iR
JhailehT AT A TAFA Sl JTaTH &




