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14S9. Revisiting Kuwait‘s invasion amid war 

                  पर         प         

 As the world witnesses yet another war in West Asia, the passage of August revives the 
haunting memory of Iraqi troops invading Kuwait on August 2, 1990. As Kuwait remembers 
that sordid day, another story, which has largely been forgotten, also needs to be 
remembered — the story of the migrant workers. For them, the war was not an abstract 
international crisis; it meant unemployment and the loss of everything they had built abroad. 
The labourers and domestic workers were the most hit, being abandoned when employers 
fled. Many returned empty-handed, leaving behind wages, savings, and possessions. And 
while some chose to undertake the arduous return journey, others had no choice but to stay 
back. 

    -                            क और      क      र     ,      क        2     , 1990 क  
 र क      क     र  क      र  क          क              क           कर        ब क     उ  

         क      कर     ,  ब  क और     क    ,      क        क                 , उ          
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कर   क      क      —                       उ क           क            रर        क       
  ;   क         ब र    र  और          उ क     र  ब        र     क                और  र    
     र  ब      क           ,     क           क            र उ    ब    र                
   क                   और          र , ब                          और      क           
क               कर   क    क       ,               क            क   क        क     क        
    

 There were also cases of employers utilising the war as a pretext to withhold dues. While a 
UN Compensation Commission was set up to retrieve wages, it was fruitful in 

compensating only white-collar workers and high-skilled blue-collar workers while labourers, 
domestic workers and other low-skilled workers lost all their hard-earned wages. This is the 
same story that unfolded decades later during the COVID-19 crisis which triggered the Justice 
for Wage Theft Campaign. 

                                              क  बक    र    र क   क  ब     क                

 क              र              क             र                (UN Compensation 

Commission) क         क       ,    क       क         -   र       और    -        -
   र       क                             ,  ब क    क ,  र    क    र  और     क -क    

   क                           र      र             क       क  ब   COVID-19      क    र   

           ,       Justice for Wage Theft Campaign क            

Community as resilience 

     प      प           

 The invasion also saw stories of resilience and courage. 

     क    र        प  और      क  क                     
 When Kuwait was occupied by Iraq, the Indian embassy could not continue its operations and 

was formally withdrawn and the staff relocated to Basra. 

 ब क      र  र क क  क          ,  ब   र                 क     र       र   क  और उ   
औ    रक            ब                 उ क  क     र   क  ब र          र  कर           

 One of the migrants recalls how a voluntary committee of Indian businessmen assumed 
critical roles, coordinating evacuations, liaising with officials in Basra, and arranging buses, 
ships, and flights to ensure that migrants were not left to fend for themselves. 

 क           कर       क क      र                 ए                                क    
     ,   क    क         क  , ब र        क  र   क         क  ब    र   और             कर   
क      ब  ,           उ     क         क   क         क                   कर   क      ब    र   

 In south Keralam, large public rallies expressed support for the Emir of Kuwait, while in north 
Keralam, especially Kozhikode, massive demonstrations backed the Iraqi leadership. 

     क र      ब              क     क     र क                  क  ,  ब क उ र क र  , 

     कर क   क     , ब           र            र क         क         क    
 The legacy of the invasion extended well beyond 1991, with the war reshaping not only 

migration strategies but also the social geography of the Malayali diaspora in Kuwait. 

     क       1991 क  ब        ब       क ब   र  ,     क           क          र       , 
ब  क क                                             क     ब         

 A lingering sense of insecurity took hold, with workers beginning to save more aggressively; 
transferring money home quickly; and investing in land and houses back home. 

   र   क   क               क       ,    क  क र     क        क     क        ब   कर  , 
         र            और                       क             कर       कर       
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 The social geography of Kuwait also changed. 

क     क                   ब        
 Migrants from Keralam who were never ghettoised, started clustering in neighbourhoods such 

as Abbasiya — “mini-Kerala” — creating tightly knit communities, with community and 
religious organisations assuming more importance. 

क र   क          ,    क      -    ब              र     ,  ब   ब              क      क         
    —      ―    -  र ‖ क       — और उ                    क          क  ,              क 

और      क        क       ब       
 This offered emotional support and a sense of stability to the migrants. 

             क                 और    र                  
 Thus, the war not only reshaped individual lives but the collective outlook of migrant groups 

across the Gulf. 

    क र,           क            क       क  ब   , ब  क   र                                     

        क     ब         
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14S9. Scars of Marawi siege linger as poll to Philippine semi-autonomous 
region nears 

    प          -                                     र      र                        

 As the now semi-autonomous Muslim region in the southern Philippines aims to turn a new 
page with its first elections on Monday, the gravesite is a painful reminder that the healing is 
far from complete. 

               क   ब    -                      र क                   क       क           

    कर   क       कर र     ,    क     क        क        क   र      क      क   र       ब    

  र     
 “I don‟t know if he is still alive or not. But my instinct says he‟s alive, because he always 

comes home in my dreams,” Ms. Aminolla told AFP during a visit to the site this week. 

“               क                             क    र         क        क            ,     क    

        र           र         ,”                              क       क    र   AFP क  ब      
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 From May to October of 2017, the military and gunmen linked to the Islamic State group 
fought brutal house-to-house battles that turned Marawi‟s 400-hectare business district into a 
ghost town. 

2017 क            बर  क,      और                           ब   क   र   क  ब    र- र   कर 
             ,        र    क  400       र                   क   क   र     र    ब         

GS Paper II: International Relations 14 September 2026 

TOPICS COVERED      

14S9 ‗Distorted power relations in the world make Security Council non-operational‘ 

‗                  -        र   प र        र-              ‘ 
14S9 Putin seeks BRICS insurance, grain trade to fight curbs 

प                     प         ए BRICS      और         प र          र   
14S9 There is no such thing as a ‗UN map with borders‘: UN Secretary-General 

‗            ‗       र             ‘                     ‘:        र            

14S9 Building consensus 

                

14S9 At BRICS, India must bank on the NDB 

BRICS      र     NDB पर  र     र       ए 

14S9 Canada eyes EU ‗associate member‘ status amid U.S. tensions, report says 

    र                               EU    ‗Associate Member‘         प    पर   र 
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14S9.  ‗Distorted power relations in the world make Security Council non-

operational‘ 

‗                  -        र   प र        र-              ‘ 

 Global superpowers haven‟t recognised that there are limits to their power, says United 
Nations Secretary General Antonio Guterres in his most scathing comments about the 

culture of “impunity” and divisiveness that has “paralysed the Security Council”. In an 
exclusive interview to The Hindu on the sidelines of the BRICS Summit, Mr. Guterres, who 
demits office at the end of the year, weighed in on a number of issues, including who should 
be the next Secretary-General. 

     क                   क       क र       क       क उ क       क              ,        र    

        ए            र      “        ” और       क र     क     र       ब                    
क  ,         र   प र      प                 BRICS    र             र         क       क       

     क र   ,        र  ,        क                         ,    क         र     र       क ,       
             क         क                  ,                 

In a speech last year, you said that the promise of ―never again‖ for genocide is 
―dangerously close to being broken‖. Is the United Nations no longer able to fulfil the 
role it was created for after the Second World War? 

 प        ए           प              र    र             ―  र         ‖         ―  र     प 

             र  ‖                र                                         ,         ए        

                       ठ             ? 

 The UN has guaranteed that we have not had a third World War thus far. We have many 
conflicts around the world, but we don‟t have two superpowers fighting each other. And this is 
largely because of the work the United Nations did during these 81 years. The problem is that 
we now have a strong geopolitical divide. We have superpowers that have not yet recognised 
that their power has limits, and they get into adventures that produce terrible results. 

       र                    क       क  ब  क    र                                 र       र        
   क         ,    क     र                                             क-   र        र       और 
          उ  क    क  क र               र          81     क    र    क                   क  ब 

   र         क   र    -र                      र                                     क    

   क र       क       क उ क       क            और                क क   उ           क        

  र                  

In Yemen and Saudi Arabia, Houthis and other groups have captured the Bab el-
Mandeb Strait, and oil prices are expected to skyrocket. How can the United Nations 
help? 

    और       र          और                    -               पर       र         और 
                  र                            र           र         र        ? 

 The freedom of navigation is fundamental and must be respected. The United Nations has 
proposed mechanisms so that these blockades make exceptions for transport of food and 
fertilisers at least. We did it with the Black Sea Grain Initiative (in the Russia-Ukraine 
conflict). We have made an offer for the Strait of Hormuz similarly to allow fertilisers through, 

that Iran has not accepted. 

                     क    और   क         क                      र                क        
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 क     ,    क      क ब         क -  -क             और उ  रक  क    र    क            र      
 क                         ए    (  -              ) क           क                 क र        

            उ  रक  क     र        क               ,       र         क र       क       

Is it time for a reformed UN or is it time to push for a completely overhauled system? 

            र         र                   र प र   र     प     ठ                             
         ? 

 We are doing a lot of reforms in the operational aspects of the UN. But this Security Council 
does not correspond anymore to the world of today. That creates a problem of legitimacy, and 
it creates a problem of effectiveness. The Bretton Woods system doesn‟t correspond to the 
reality of the emerging economies that are underrepresented, both in the World Bank and 
the IMF (International Monetary Fund) and in several other institutions. We need to readjust 

the power systems and the mechanisms of governance in the world to the reality of today‟s 
world instead of the reality of 1945. What I have been recommending is more than a simple 
reform. It is really an overhaul. 

          र    क           क              क     र कर र          क       र   प र    ब    क  
       क                            क        उ             और           क                     
                    उ  उ र               क        क   क               ,    क       ब क और 
   र                (IMF)     क                                                    क      -

         और      क       क  1945 क         क        क   क  ब       क         क  
      क   क                   कर   क      क              ब   क       र  कर   र      ,    

क     क     र      र       क                    प  प    ठ      

The question is if the UN is broken, does it need to be fixed or replaced? 

                        र                           ,            ठ                 ए    
                                     ए? 

 Even with fewer resources, even with the cuts that were made, no UN institution has 
collapsed; and they are going on working and supporting people in the most dangerous 
places in the world. 

क          और क     क       क  ब             र    क  क                             ; और    
       क   ब     र  क               क      क   कर       उ क        कर     र  र           

 I mean, many things demonstrate that the UN is full of vitality and is able to inclusively reform 
its own ways of work, its own structures. 

  र  क        क    क ब                  क        र                         और                  
     क                    र             र कर              

 But there is, as I said, a central question, and the central question is the question of power. 

   क ,       क      क  ,  क              और             क      
 Power relations in this world are distorted. 

                 -                
 And that makes the Security Council, that is the central entity for the preservation and peace 

and security in the world, completely non-operational. 

और             र   प र   क ,                        र   क    र   क      क             , प र   र  

  र-      ब            

 Be it in the Russian conflict, be it in the Israel-Palestine conflict, the UN has always been in 
defence of the charter, of international law and humanitarian law. 
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                                    र   -              ,        र                    र        र, 
   र             और              क  र   क      

Do you think Israel‘s war in Gaza qualifies as the ―never again‖, the genocide that you 
spoke of, in that speech? 

     प                        र               ―  र         ‖       र    र                
  ,        प                           ? 

 Genocide is a legal definition that belongs to the courts and, in principle, to the International 
Criminal Court. 

 र    र  क        प र       ,    क       र           और,          ,    र        पर     

        क     क र                
 

14S9.  Putin seeks BRICS insurance, grain trade to 

fight curbs 

प                     प         ए BRICS      और      

   प र          र   

 Under crippling sanctions by Western powers over the war 
with Ukraine, Russian President Vladimir Putin on Sunday proposed 
a new insurance mechanism and a collaborative grain market 

among BRICS nations for economic growth of the bloc as well as the 
Global South nations. 

      क           क    कर                  र           ठ र         
क  ब  ,    क  र              र प        र    र क  BRICS      क  ब   

 क             और         क          र क         क        र  , 
   क      क     -                       क      क       क  ब     
         क   

 He urged the 11-member grouping to adopt a holistic 
approach to fight both symptoms and roots of global challenges. 

उ      11                     क          क       और       र  ,      
          क              क          क       क    

 The G-7 countries, the European Union, and the U.K. 
prohibited Western companies from insuring any ship transporting 
Russian crude unless the oil was purchased at or below a specified 
price cap. 

G-7     , European Union और U.K.           क       क      क    
                  क           क  ब    कर         ब     कर     ,  ब  क 

 क     क        र            (price cap)  र    उ    क  क     र 
 र              

 The Russian President pitched for setting up a dedicated 
platform for economic growth with the BRICS. 

    र          BRICS क                       ए ए     प       

       कर   क        र    
 “We have some promising initiatives going forward, such as 

creating an insurance mechanism and a grain market. 
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“   र          ब    क      क          प      ,       क          और          र क          
 These are Russian proposals, and we invite all other member states to make use of those,” 

he said without elaborating. 

      क           और                      क    क  उ     कर   क             कर     ,” 
उ           र    ब     ब   क    

 Mr. Putin complimented the New Development Bank (NDB), saying it is handling projects 

worth $140 billion. 

            New Development Bank (NDB) क        कर       क    क    140  रब    र      क  
  र        क        र       

 The NDB is a multilateral development bank established by the BRICS nations. 

NDB BRICS         र          क    प                  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

14S9.  There is no such thing as a ‗UN map with borders‘: UN Secretary-
General 

‗            ‗       र             ‘                     ‘:        र            

 Days after India pointed out “anomalies” in a world map that was used during the passing of 
the “Correct the Map” resolution at the United Nations General Assembly, UN Secretary-
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General Antonio Guterres said that the “UN has not published any map with borders”. In an 
exclusive interview with The Hindu, Mr. Guterres insisted that “it‟s not for the UN to define” 
borders. 

  र     र         र              “       क      कर ”       क     र       क    र            क  

    क                “         ” क   र   क    क       क  क        ब  ,        र            

ए            र      क    क “       र                   क           क           क     ”          क  
     क            क र           र        र   कर क    क        क  “  र      कर          र    क  
क          ”  

 Earlier, The Hindu had reported that a map, published by UN Geospatial and used during the 
consultation process for the “Correct the Map” resolution, depicted Arunachal Pradesh and 
Aksai Chin without the specified Indian and Chinese “claim lines” that previous UN maps 
used. 

         ,             र      क       क UN Geospatial    र   क     और “       क      कर ” 
      क       र           क    र            क      क                       और       

    क  उ            र    और      ―     र      (claim lines)‖ क   ब                ,    क  
               र    क                    क           

 “There is no such thing as a „UN map with borders‟. The resolution that was approved in the 
General Assembly is not a map. It is a resolution that says — quite correctly, I think — that 
there are distortions in the landmasses that correspond [to real sizes]. These come from 
power relations of the past. And those distortions should be corrected,” Mr. Guterres said in 
the interview. 

       र           क र    क  , “‗                   र             ‘                                 
   क         क                       क             ,    —   र      र     ब क             — 

क        क   -     क        क  क र क        उ                          क      -          उ     

        और      क      क      र             ” 
 The map published by UN Geospatial has remained on the UN website. Mr. Guterres said the 

map on the website was “not an official UN map. It‟s the contribution of an NGO”. He added: 
“The map is indicative, but there is not any definition by the UN of what borders should be.” 

UN Geospatial    र   क                   र    क    ब      र ब                  र      क    क 

  ब      र                 “       र             र                     ए    र- र  र     ठ  

(NGO)              ” उ          क  , “         क     क   ,    क         र    क   र       

      र        क           क        क               ” 
 India had voted in favour of the “Correct the Map” resolution passed by the UN General 

Assembly on September 3, that sought to replace the Mercator map with maps that follow the 
“equal area” principle. 

  र     3     बर क         र              र     र  ―               र ‖       क              

 क     ,    क  उ          र        क                 ब           ―           (equal 

area)‖         क       कर       

Claim lines omitted 

     र   ए            

 The map in question, titled the “Map of the World”, was published on July 1 and later taken up 
for discussion at the UNGA. 

  ब           ,    क      क ―               (Map of the World)‖   , 1       क   क     

 क          और ब          UNGA         क                
 It showed the Line of Control (LoC) in Jammu and Kashmir as a dotted line, with a separate 

note at the bottom of the map explaining that the “dotted line represents approximately the 
Line of Control in Jammu and Kashmir agreed upon by India and Pakistan. The final status of 
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Jammu and Kashmir has not yet been agreed upon by the parties.” 

          और     र           र    (Line of Control—LoC) क   ब     र र    क                   
  , और        क                  क               ब             क “ ब     र र         और 
क   र      र  और    क     क  ब                    र    क                  और क   र क  
             र      क          क  ब              ब      ” 

 However, there is no note explaining why the map did not include any similar explanation for 
omitting Indian and Chinese claim lines in Arunachal Pradesh and Aksai Chin. 

      क,              ब   क       कर        क                   क             और       

         र    और           र      क        क          क                               
 

 
 

14S9.  Building consensus 

                

 Reaffirming the importance of reformed multilateralism in a 
world riven with unilateral actions by superpowers emerged as a binding 
theme of the 18th BRICS Summit and the New Delhi Declaration. 

          क  ए  र     र                               र     प             

   प   प     18   BRICS    र        और                क   क           
     ब कर उ र   

 The Summit‟s success could be measured by three main 
parameters — the participation of members at the highest levels, the 
importance given to intra-BRICS trade cooperation mechanisms and the 
consensus achieved by Indian negotiators in forging a joint statement in a 
time of war. 

   र        क        क              क              क      —       क  
        र पर       र ,    र-BRICS    प र           क                और 
     क                       र कर        र         क र     र        क     

       
 The government should be commended for ensuring that Iran and 

the UAE, two rivals in the West Asian conflict, used the occasion for their 
highest-level bilateral meeting since the war began. 

 रक र क     ब   क       र     क              क उ                 क    क 

                                    र   और UAE          र क  उ          

         क  ब                र       प      ठ  क       क    
 The New Delhi Declaration, which was issued despite scepticism 

about all the differences within the grouping, presented the BRICS as a 
formidable front in its 20th year. 

              ,           क     र                  क    कर       क  ब      

  र   क      ,         20          BRICS क   क           क              

 क    
 Among the BRICS members, the position of Saudi Arabia, which 

has yet to formally join the group, remains ambiguous, as Foreign Minister 
Faisal bin Farhan Al Saud arrived after the main session where the joint 
statement was adopted on Saturday. 

BRICS         ,       रब क       ,            क औ    रक               
             ,       ब         ,     क            Faisal bin Farhan Al Saud 

     र क  उ          क  ब         ,                    क                 



                      
 

  

P
ag

e1
2 

 For the other members, however, the consensus was clear on issues of global importance. 

      क,           क           क      क         र                
 The declaration made a call for the reform of the Security Council and support for a greater 

role for Brazil and India while recommending new initiatives for global governance. 

           र   प र          र क         क       और             क              क       र  

कर             और   र  क     क ब       क  क         क        
 It condemned western sanctions and tariffs and resolved to improve intra-BRICS trade and 

transact more in local currencies. 

                    और       क        क            र-BRICS      र        र कर   और        

             क    -    कर   क    क             
 It also condemned unilateral wars, without criticising any member. 

      क           क          क   ब   ए  र         क           क      
 While the statement omitted references to the U.S.-Israel attacks on Iran, the assassination of 

Iran‟s Supreme Leader Ali Khamenei, and of Iran‟s retaliatory attacks on its neighbours, 
especially the UAE, it is understood that this was due to a last-moment compromise effected 
between the two countries so as to forge the agreed text. 

      क,           र    र     र  -  र           ,  र   क                                , 
     र      र                 ,      कर UAE,  र  क                क  उ           क      , 
   क                    क              र कर   क                क  ब                          
क  क र       क        

 It also took an exceptionally strong position on Israel‟s actions in Palestine and Lebanon. 

              और   ब         र    क  क र       क             र   प                     
     

 India‟s fourth BRICS chairship has given ballast to its reputation as a Global South balancer 

with easy access to both sides of a divided world, while delivering bilateral benefits. 

  र  क       BRICS                                  र  क        उ क         क    ब       
  ,                   क            क                  ,                                     

 Prime Minister Narendra Modi‟s close attention to Iran‟s President Masoud Pezeshkian would 
have gone some way in assuaging hurt feelings, when New Delhi appeared to be tilting 
towards the U.S. and Israel in the war. 

          र           र   र   क  र       Masoud Pezeshkian  र                      उ      

            क  क       क      कर                   ,  ब                      रक  और 
  र    क   र   क                र       

 Mr. Modi‟s meeting with Chinese President Xi Jinping also afforded the two countries a 
chance to reaffirm their political will to normalise ties. 

        क       र       Xi Jinping क      ब  क              क    ब    क                  
र                    प   प     कर   क     र          क    

 And his meeting with important leaders from the ASEAN grouping and African nations paid 
much-needed attention to India‟s ties with them. 

और ASEAN             क       क                  क      उ क  ब  क     उ क        र  क  
  ब     र           क            

 This BRICS Summit will be remembered for a moment of solidarity among countries that have 
many differences but are together in desiring a shift in traditional power equations to one 
more driven by their emerging economies. 

   BRICS    र                 क  ब   ए             क           क        ,    क  ब   

   क         ,    क       र   रक         कर   क         र                  र       

                  ब     क           क        
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BRICS Summit 2026  

1. What is “Reformed Multilateralism”? 

 Multilateralism means several countries working together through institutions such as the 

UN, WTO, IMF or BRICS rather than one powerful country acting alone. 

 Reformed multilateralism means these institutions should be changed so that today's 

emerging powers receive representation matching their growing importance. 

 For example, the global system created after World War II still gives permanent UN Security 

Council membership and veto power to only five countries. BRICS argues that countries such 

as India and Brazil deserve a greater role. 

 Thus, BRICS seeks a gradual shift from an overwhelmingly Western-dominated global order 

towards a more representative multipolar order. 

What did BRICS agree upon? 

The declaration emphasised several common priorities: 

 Reforming the UN Security Council, with greater roles for India and Brazil.  

 Improving global governance so emerging economies receive greater representation.  

 Opposing unilateral sanctions and tariffs.  

 Increasing intra-BRICS trade.  

 Encouraging greater use of local currencies for transactions.  

 Opposing unilateral wars while avoiding direct criticism of individual BRICS members.  

 Some controversial references concerning the West Asian conflict were deliberately omitted as 

part of a compromise.  

 This illustrates how international diplomacy works: sometimes countries accept less-specific 

language so that everyone can sign the final agreement. 

4. Why is this important for India? 

 The summit strengthened India's image as a “Global South balancer.” 

 India maintains relationships with countries that are themselves rivals: the U.S. and Iran, 

Russia and the West, China and other Indo-Pacific partners, as well as ASEAN and 

African countries. 

 Prime Minister Narendra Modi's meetings with Iran's President Masoud Pezeshkian and 

China's President Xi Jinping, alongside engagement with ASEAN and African leaders, 

illustrated this balancing approach. 

The broader significance can be understood as: 

 BRICS expansion → greater Global South representation → challenge to traditional 

power structures → demand for reformed multilateralism → movement towards 

multipolarity. 

 The summit therefore demonstrates India's preferred diplomatic strategy: strategic autonomy 

rather than rigid alliance politics, while using forums such as BRICS to increase the voice 

of emerging economies in global governance. 
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14S9.  At BRICS, India must bank on the NDB 

BRICS      र     NDB पर  र     र       ए 

 On September 12, leaders of the BRICS grouping gathered at Bharat Mandapam in New 
Delhi, with India holding the chair and, by extension, the pen. 

12     बर क  BRICS      क                क    र            क     ,        र  क             
और,   क        ,           र कर   क         र      

 When BRICS came together in 2011, its five members contributed 20% of global GDP but 

held just 11% of the voting share at the International Monetary Fund (IMF). 

 ब 2011    BRICS  क           ,  ब   क  प              क GDP    20% क         कर     , 
   क     र            क   (IMF)    उ क      क    11%              र      

 Today, the expanded grouping accounts for nearly 40% of global GDP and 55% of the world‟s 
population, but the voting share has barely expanded. 

         र            क GDP क       40% और      क  55%  ब    क            कर     , 
   क               र         क                      

 Beyond that grievance, BRICS does not, and will never, possess a coherent geopolitical 
identity. 

     क        र , BRICS क      क            -र        प             और      क         
 Russia, China and Iran would like it to be anti-West, while India, Brazil and South Africa insist 

it is better understood as non-West. 

  ,     और  र       प    -  र    ब           ,  ब क   र ,       और         क  क         
 क       र-प           क                 क उ        

 Given these divergences and the importance of the India-U.S. ties, Delhi cannot lend itself to 
the Beijing-Moscow de-dollarisation crusade. 

          और   र -    र          क       क           ,       ब     -   क  क     र-        र  

       क             ब   क    
 Not only would that add fuel to the fire at a time when ties with Washington are already 

strained, but it would also be an unsustainable proposition to advocate in the medium term. 

       क                              क  क         ब          क        ब              
           , ब  क                      ब         क     र             

 India‟s approach to BRICS has to conform to the broader constraints and contradictions that 
its membership poses — maximising the grouping‟s potential without strengthening Beijing‟s 
overall strategic position. 

BRICS क        र  क      क   उ      क        और       र    क                        क  
          उ             —       ब      क      र     क       क    ब    क   ब        क  
     क     क   कर    

 Within these constraints, there are still possibilities to keep the grouping relevant. 

          क     र         क        क ब    र    क                      

Making the NDB count 

NDB                

 One area where BRICS can contribute the most meaningfully to the global financial order, 

without overtly threatening or challenging American predominance, is by expanding the 
efficiency and membership of the New Development Bank (NDB). 

 क        ,      BRICS     रक        क         र  र             ब        क                 
 ब       क            क     ,            प        (NDB)         और        क       र कर   
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 Established by the BRICS countries in 2015 to “mobilise resources for infrastructure and 
sustainable development projects in BRICS and other emerging markets and developing 
countries,” the bank remains one of the grouping‟s most tangible tools. 

2015    BRICS         र  “BRICS         उ र   ब   र  और   क              ब              और 
      क     र        क                   ” क  उ                   ब क      क   ब       

             क ब           
 Yet, despite a decade in operation, the NDB has approved only 139 projects worth about $43 

billion, distributed mostly among its core members. 

  र   ,  क   क                   क  ब     , NDB    क    139   र        क      र       ,    क  
          43  रब    र    और    क     क            क            क  ब       र      

 Its like-for-like counterpart, the Asian Infrastructure Investment Bank (AIIB), established 

around the same time, has meanwhile gathered 111 approved members and committed 
about $69 billion across 350 projects, backed by a AAA credit rating that the NDB cannot 
easily attain. 

         क                 क    क  ए             र               (AIIB)  ब  क 111 

   क         क        क     और 350   र        क           69  रब    र क     ब         
  क          AAA       र      क               ,      NDB                     कर  क    

 Stagnant asset growth continues to restrict its lending capacity. 

प र  प                     क  ऋ       क       क       र       कर र       
 This is coupled with an exceptionally slow disbursement rate; only about $20 billion of 

approved loans had been disbursed, according to the bank‟s own count. 

  क         ऋ     र  क   र         र               ; ब क क         क   क       र,    क   

ऋ         क         20  रब    र        र   क         

Breaking the asset bottleneck 

प र  प                    र  र   

 One pathway to breaking this asset bottleneck would be for the five countries to increase their 
paid-up capital. 

   प र  प               क    र कर   क   क उ           क       क                      प     (paid-

up capital)          कर   
 However, severe domestic and geopolitical constraints mean that not all founders can match 

higher commitments — most notably, Russia, which is heavily sanctioned. 

      क,     र  र    और   -र               क          क           क     ब          ब       क  
                  कर  क   —               ,      र     क                    

 Sanctions have also strained the bank‟s credit standing and dollar funding costs. 

   ब       ब क क            और    र            क        र     ब            
 What is ironic is that even as Moscow and Beijing champion de-dollarisation, including 

through the Bank, the NDB has extended no new credit to Russia since March 2022 to protect 
its AA/AA+ credit rating. 

    ब          क    क  और ब     , ब क क             ,    र-       र  (de-dollarisation) क  
ब            ,    क  NDB         AA/AA+       र      क  र   क           2022       क  क       
ऋ                

 And since the bank‟s rules mandate equal voting shares among the founders, any capital 
expansion is effectively held hostage by its financially weakest link. 

और     क ब क क             क      क  ब                     र          कर     ,             क  
 क           र क              उ क         प             र      क  क र  ब  क ब             
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 The NDB has also opened its doors to new members, allowing for a fresh infusion of capital, 
but the founders‟ collective voting share cannot fall below 55%. 

NDB             क                 र        ,             क                     क ,    क  

      क      क        क              र  55%    क           क    
 Regardless of how the bottleneck is resolved, there is merit in reprioritising the NDB within 

BRICS. 

        क                   क र  क      , BRICS       र NDB                  उ          
 So far, the bank has served Delhi well. 

 ब  क ब क             क       क        र       क      
 It has secured commitments of nearly $10 billion across 32 projects, including metro rail 

systems and the Delhi-Ghaziabad-Meerut RRTS corridor. 

     32   र        क           10  र     र            ए           क    ,            र   

         और Delhi-Ghaziabad-Meerut RRTS corridor           
 It is not a small feat, but expanding the NDB‟s operations to be on par with other multilateral 

lenders would require extending such a bargain to many more emerging markets and 
developing countries. 

   क        उ             ,    क  NDB    प र             र     ब       ऋ        क  बर बर 
कर   क          क र क         क  क  और   र       र  और                क       र  कर   
      

 It is also a noteworthy strength of the NDB that it has a marked preference for local-currency 
lending. 

      NDB क   क उ                 क                   ऋ       क            क            
 This mechanism appeals to emerging economies, especially at a time when the volatility in 

foreign-exchange markets is sustained because of global wars, both military and economic. 

            र               क       क  क   ,                         ब      और     क, 

      क र क       क       क  क र                  र         र   ब           
 It is an alternative way to reduce reliance on the dollar without replacing it as a currency for 

trade invoicing. 

        र क       -     र  (trade invoicing) क       क           र क             क   ब   उ  

 र     र   क  कर   क   क   क   क  र क      
 The bank‟s 2022-26 General Strategy commits to 30% of its lending and borrowing in 

member countries‟ local currencies, even as the bulk of its lending and borrowing remains in 
dollars. 

ब क क  2022-26 General Strategy              क                   30% ऋ       और    र      
क     ब          क       ,  ब क उ क  ऋ       और उ  र      क     क                    र    
         

 Whatever local currency lending does exist is skewed heavily in favour of the Renminbi — 
just a few days ago, the NDB priced a ¥7 billion (~$1.04 billion) three-year Panda bond in the 
China Interbank bond market. 

                        ऋ  उ       ,    र        (Renminbi) क        क       क   क         
— क              , NDB    China Interbank bond market    ¥7  ब     (~$1.04  ब    ) क  
   -     Panda bond क  क          र  क   

 In 2026, issuance of such bonds has gone up approximately 91% year-on-year, per Chinese 
data. 

       क   क       र, 2026        ब    क              - र-         91% क                

Pushing the rupee bond 

 प                      
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 It is time for India to push the long-delayed rupee bond over the line. 

 ब               क   र    ब              ब   प        क            क          
 First discussed in 2016, and subsequently slated for October 2023 and then for end-March 

2026, the debut issuance was described by NDB President Dilma Rousseff in May as being 

at its “final stage,” two months after the bank floated a rupee bond programme to mobilise 
around ₹25,000 crore over five years. 

     ब र 2016                   ब             बर 2023 और   र      2026 क       क   र   क   
           र   क           NDB क                             क             क  “       र ” 

   ब       ,  ब क   क                ब क                     ₹25,000 कर          क       प   
                 क       

 Further, given the fact that the 2026 New Delhi Declaration did not feature a meaningful 
agreement on mobilising the NDB, India‟s focus in BRICS next year should be on simpler 
fixes to local-currency challenges. 

  क       ,               क 2026                      NDB क                क    कर क       क 

               ,          BRICS      र  क                                   क   र          
 र             

 Unlike the Shanghai Cooperation Organisation, whose Summit recently concluded with bare-
minimum outcomes, BRICS has tangible economic tools and a wider membership than ever 
before. 

               ठ  (SCO) क     र  ,    क     र                           र     क      

         , BRICS क                     और         क       क     क            
 In a world drifting towards subscription multilateralism, with Washington‟s pay-to-shape-

the-rules Board of Peace as its latest specimen, these arrangements are the only way the 
grouping will truly set itself apart. 

             ,          -    र     प     (subscription multilateralism) क   र ब  र      
और               क        क         कर   क            -    र  Board of Peace   क  
       उ   र    ,                    क     र क                                 क      

          क     

Why Should India “Bank on” the New Development Bank 

(NDB)? 

 India should make the New Development Bank (NDB) one of the most practical 

pillars of BRICS rather than turning BRICS into an explicitly anti-Western or anti-

dollar political bloc. 

1. What is the basic problem BRICS wants to address? 

 When the original five BRICS countries came together, they had a much larger share 

of the world economy than their influence in institutions such as the IMF suggested.  

 In 2011 they produced about 20% of global GDP but possessed only 11% of IMF 

voting power.  

 Today, the expanded BRICS accounts for nearly 40% of global GDP and 55% of 

the world's population, yet its institutional influence has not risen proportionately.  

 This is essentially a representation problem: emerging economies want greater 

influence over global financial governance. 
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2. Why shouldn't BRICS simply become an anti-West alliance? 

 BRICS members have very different foreign-policy objectives.  

 Russia, China and Iran may favour a more anti-West orientation, whereas India, 

Brazil and South Africa prefer BRICS to be “non-West” rather than “anti-West.”  

 For India, this distinction is crucial. India wants strategic autonomy while 

simultaneously maintaining important relationships with the U.S., Europe, Russia and 

the Global South. 

 Therefore, India does not need to choose: 

 BRICS OR the West. 

 Instead, it can cooperate with BRICS wherever doing so serves Indian interests. 

3. Where does the NDB fit in? 

 The New Development Bank was established by BRICS countries in 2015 to 

finance infrastructure and sustainable-development projects in emerging and 

developing economies.  

 It was imagined an alternative development-financing institution. 

 India has already secured commitments of nearly $10 billion for 32 projects, 

including metro systems and the Delhi-Ghaziabad-Meerut RRTS corridor.  

4. Then what is wrong with the NDB? 

 Its potential is much greater than its present performance. 

 NDB has approved only 139 projects worth about $43 billion, while only around 

$20 billion of approved loans had actually been disbursed. The comparable AIIB 

has expanded much faster.  

 One problem is insufficient capital. Russia's sanctions also complicate fundraising 

and the bank's credit position.  

 Interestingly, despite talk of de-dollarisation, the NDB itself stopped extending new 

credit to Russia after March 2022 to protect its credit rating.  

5. Why is local-currency lending important? 

 Suppose an Indian infrastructure project borrows $1 billion when: 

 $1 = ₹85. 

 If the rupee later falls to ₹100 per dollar, repaying the same dollar loan becomes 

substantially more expensive in rupee terms. 

 But if the project borrows directly in Indian rupees, much of this currency mismatch 

can be avoided. 

 That is why the NDB's preference for local-currency financing is strategically 

important. Its 2022–26 strategy targeted 30% of financing in member countries' 

local currencies, although dollars still dominate.  

6. What should India do? 

 An NDB rupee-denominated bond. The proposed programme seeks to mobilise 

around ₹25,000 crore over five years.  
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 A rupee bond would essentially work like this: 

 NDB issues bonds in India → investors provide rupees → NDB obtains rupee 

resources → NDB finances Indian/developing-country projects in rupees. 

 

 

14S9. Canada eyes EU ‗associate member‘ status amid U.S. tensions, report 

says 

    र                               EU    ‗Associate Member‘         प    पर   र 

 Canada‟s Prime Minister Mark Carney wants a closer relationship with the European Union 
and is exploring whether his country could become an ―associate member‖ of the bloc, 
the Wall Street Journal reported on Sunday. 

क     क             क  क      र         क         क         ब            और            र      
 क     उ क              क  “Associate Member” ब   क       

 The EU, which has not been flexible about membership rules in the past, is open to the 
idea of granting Canada a yet-to-be-created status of associate membership, the 
newspaper reported. 
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  ब र क       र, EU,                   क        क    कर    क            र     , क     क  
Associate Membership क       क          क                  क      र क               

 Canada‟s escalating trade war with the United States has added urgency to its strategic pivot 
towards other trading partners. 

    रक  क      क     क  ब         र                   रक       र  क   र र     क    ब     
क  उ क      क   क  और    क    क   क ब            

 Canada and the EU are also talking about laying underwater cables, jointly constructing data 
centres, cloud storage and new satellite networks as well as infrastructure to ship Canadian 
energy to the EU, the newspaper said. 

  ब र क       र, क     और EU underwater cables  ब    ,              data centres, cloud 

storage और    satellite networks ब         क           क  EU  क       क      infrastructure 

  क    कर    र         कर र       
 Mr. Carney has spoken with several EU leaders, most notably French President Emmanuel 

Macron, about the possibility of letting Canadians live and work visa-free in the EU, the 
newspaper said, citing two unnamed officials familiar with the matter. 

  ब र               र               क  र   क           ब      क क       क  EU       ,       

           क  र                   , क      क          रक  क  EU    visa-free र    और क   कर   
क              क           र      क      
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14S9.  ETFs: A one-click route to 
diversified investing 

ETF:                    ‗  -    ‘ 

      

 What if I say that you can gain 
exposure to 50 or 500 stocks, a basket of 
commodities or even a few sectors in one click? 
This is what an Exchange Traded Fund (ETF) 

offers. 

  र    क     क     क       क    50    500 

   र , क        क   क   कर     क                 

क        र      कर  क     ,    क         ?     
       Exchange Traded Fund (ETF)      कर   
    

 ETFs are traded on stock exchanges 
just like shares, allowing investors to buy a 
basket of securities in a single transaction and 
thereby “reduce the impact of poor 
performance” by any one company, unlike 
investing in a single share. 

ETF       र  क   र     क          र क र ब र 
कर                 क  क       -                 
क    र    कर   र    क      और  क    क क     क  
 र ब       क       क  क  कर  क     ,     क   
 क    र          कर    र                 

 But before jumping to buy the ETFs, it‟s 
crucial to understand how they work. 

   क  ETF  र                                  
 क    क    क   कर       

 An ETF offers investors a way to 
participate in a basket of investments 
through a single tradable unit. 

ETF      क  क   क                   क           
       क    र    कर           र  क     र          

 Depending on its mandate, it might 
mirror a benchmark index such as the Nifty or 
Sensex, or provide exposure to assets such as 
gold, silver and bonds. 

           उ      क     र  र ETF Nifty    Sensex      ब    क         क    क कर  क         
    ,       और ब           र                 र      कर  क       

 ETF products can also focus on sectors such as defence, pharmaceuticals, FMCG, 
technology and banking. 

ETF उ     र  ,           क  , FMCG,        क  और ब  क              र    क         क       
 Currency ETFs are available in overseas markets, though such products are not 

currently available to Indian retail investors. 

       ब   र     Currency ETFs उ       ,       क     उ                 र       र       क  क  
    उ              
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 Therefore, buying units of ETFs offers an investor a proportionate exposure to the underlying 
basket of equities. 

    क र, ETF क         र             क क  उ                           क    कर            क 

      र           
 In the case of an index ETF, the aim is simple: to stay as close as possible to the 

performance of the benchmark, rather than attempt to beat it. 

Index ETF क           उ       र         —ब    क  क        क           क  ब    उ क        क  
              उ    कर ब र     

 Unlike a traditional mutual fund or index fund, an ETF trades throughout the market hours on 
the stock exchanges. 

  र   रक                           क     र  , ETF    क         र   र  ब   र     क    र   

 र   -ब        क       
 You can place an order through a broker whenever the market is open, and its spot price 

keeps changing in response to the value of its underlying assets. 

 ब    ब   र        ,      कर क              र     क      और ETF क       क    उ क  
            र        क       क       र ब     र        

 Thus, to buy ETFs, a demat and trading account are essential. 

      ETF  र     क            और         क उ       क     
 This stock-like feature also gives ETFs greater flexibility: besides holding them for the long 

term, eligible investors can short-sell or buy them using margin, subject to applicable rules 
and regulations of your broker. 

   र                 ETF क     क                       ब        क र    क       ,     

     क            और   कर क          क       उ    short-sell कर  क         margin क  उ     

करक   र    क       
 Besides the ETF‘s expense ratio, investors should also factor in transaction-related costs 

such as brokerage, where applicable, and the bid-ask spread. 

ETF क  expense ratio क             क  क  brokerage         -      ब         ,             ,     
bid-ask spread क             र           

 Statutory charges such as Securities Transaction Tax (STT) may also apply depending on 

the ETF and transaction. 

ETF और    -    क   क र क     र  र Securities Transaction Tax (STT)            क    क         
    क       

 Most index ETFs follow a passive investment approach. 

   क    index ETFs passive investment approach क       कर       
 Instead of trying to identify stocks that could outperform the market or the benchmark itself, 

the ETF is designed to mirror a predetermined index. 

ब   र         ब    क     ब   र       कर           र  क        कर   क  ब    ETF क          
      र         क      ब  ब  कर   क      ब              

 The fund manager‟s job is largely to keep the portfolio aligned with the benchmark. 

         र क       क               क  ब    क  क        ब    र             
 It reduces the dependence on a fund manager‟s stock-picking ability and, because there is 

less active buying and selling, can also help keep costs lower. 

              र क     र       क        र     र   क          और क        र  - ब   क  क र  

        क  र                क       
 Another attraction is cost. 

ETF क   क      क      क           
 Since a passive ETF does not rely on continuous stock selection by a fund manager, its 

management expenses are generally lower than those of actively managed funds. 
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    क passive ETF             र    र       र    र     क      क            ,         क  
 ब            र  र actively managed funds क           क           

 The bigger advantage is diversification: a Nifty 50 ETF, for instance, gives exposure to all the 
constituents of the index instead of putting the entire investment into one company. 

        ब       diversification     उ   र  क     , Nifty 50 ETF       क   क    क क              
क  ब                        क                र          

 Dividends received from the underlying companies also form part of the ETF‟s returns; 
depending on the scheme structure, they may be distributed or reflected through 
reinvestment. 

          क               dividends    ETF क  returns क                       क    र    क     र 
 र          र   क       क                   क           returns        ब  ब   क       क       

 But an ETF will not always deliver exactly the index‟s return. 

   क  ETF              क   ब क        return            
 The difference between the ETF‟s performance and that of its benchmark is known as 

tracking difference, while tracking error measures the consistency of this difference over time. 

ETF क        और उ क  ब    क  क        क  ब      र क  tracking difference क          ,  ब क 

tracking error     क            र क    र  र   क            
 This difference can arise from expenses, transaction costs, cash holdings, dividend timing, 

corporate actions and changes in index constituents. 

      र expenses, transaction costs, cash holdings, dividend क     , corporate actions     
                क          ब     क  क र  उ         क       

 Generally, a lower tracking error indicates that the ETF is following its benchmark more 
closely. 

         क  tracking error      क            क ETF      ब    क  क     क कर ब      क कर र       
 When an index is rebalanced and companies are added or removed, the ETF adjusts its 

underlying portfolio to reflect those changes, that is, the investor does not have to buy or sell 
the individual stocks. 

 ब  क          क  rebalancing         और क       क                       ,    ETF    ब      
क         क                                क           कर                  क क          

   र  क        र        ब     क      क              
 Thus, ETFs can be a simple, cost-efficient way to diversify and participate in market returns. 

    क र, ETF       कर  कर   और ब   र    returns      कर   क   क  र  और     -क    

          क       
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14S9. Specialised investment funds vs mutual funds 

                                     

 Investors have a new choice in the investment space. 

      क              क  क       ब  क       क       
 But the question is not whether you should choose a Specialised Investment Fund, or SIF, 

over a mutual fund. 

   क                  क   क              क  ब    Specialised Investment Fund, or SIF 

                     
 The more relevant question is: what does an SIF do that a mutual fund cannot? 

   क       क          : SIF          र                           र     ? 

 That is where the difference lies. 

        ब               र           
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 SIFs were introduced by the Securities and Exchange Board of India (SEBI) as a product 
sitting between mutual funds and portfolio management services (PMS). 

Securities and Exchange Board of India (SEBI)    SIF क              और portfolio 

management services (PMS) क  ब         क       उ     क             क    
 Mutual funds are accessible with very small amounts, while PMS requires a minimum 

investment of ₹50 lakh. 

               ब         र              क       क     ,  ब क PMS           ₹50     क        

क      क            
 SIF comes in between, with a minimum investment of ₹10 lakh. 

SIF         क  ब         ,                    ₹10         
 That makes SIF a product for investors who have accumulated meaningful financial wealth 

but may not want to move into PMS. 

     SIF उ       क  क       क     उ     ब                                 प         कर      , 
   क     PMS क   र ब                

 But the ₹10 lakh minimum is not the most important feature of SIF. 

   क  ₹10     क               SIF क   ब                             
 The important feature is what the fund manager is allowed to do with your money. 

                        क          र     प                  र                 
 A conventional mutual fund is largely a long-only product. 

 क   र   रक                    long-only   प            
 An SIF has more room to manoeuvre. 

SIF       क र            प           
 It can take unhedged short positions through derivatives, subject to the prescribed limits, up 

to 25% of net assets for certain strategies. 

         र         क          र      क           unhedged short positions     क     , और 
क   र        क              प र  प     (net assets)    25%  क     क       

 Going short means taking a position that benefits if the price falls. 

Going short क                              क      र    र         
 Therefore, if the fund manager believes a stock, sector or market is likely to decline, the SIF 

has a tool that a conventional mutual fund does not have. 

     ,              र क           क  क       ,            र      र               ,    SIF क  
                         क   र   रक             क                 

 This can act as a brake when markets are falling. 

ब   र       र    क    र       क     क        क   कर  क       
 There is a catch. 

   क        क         
 A tool is useful only if the fund manager uses it correctly. 

क            उ               ब          र उ क       र        प    कर   
 A wrong short call can hurt returns just as a wrong long call can. 

    short call     र    क  उ         क            क                long call  
 SIFs are still a nascent product, but the early numbers are striking. 

SIF         क                प     ,    क           क   उ            
 As on July 31, 2026, SIF assets under management were ₹23,177 crore, with 94,447 folios. 

31       2026  क SIF क  assets under management (AUM) ₹23,177 कर      और 94,447 

           
 At the end of December 2025, AUM was ₹4,892 crore and folios were 20,779. 

    बर 2025 क         AUM ₹4,892 कर   और        क        20,779     
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 The ₹10 lakh minimum investment clearly has not stopped investors from coming in. 

₹10     क                               क  क            कर           र क          
 A simple calculation makes the point. 

 क     र          ब   क       कर       
 Divide the ₹23,177 crore of AUM by 94,447 folios and the average comes to about ₹24.5 lakh 

per folio. 

₹23,177 कर   क  AUM क  94,447                   कर    र            औ   र         

₹24.5             
 This is more than twice the regulatory minimum. 

                                           क     
 A folio is not the same as a unique investor, since one investor can have several folios. 

        क               क क                ,     क  क      क क      क             क       
 There were 30 SIF funds across fund houses as on July 31, 2026. 

31       2026  क              उ      30 SIF         
 Of these, 16 were equity-oriented and 14 were hybrid. 

        16       -      और 14            
 There is no debt SIF, although SEBI has provided for debt-oriented SIF strategies. 

          क   debt SIF        ,       क SEBI    debt-oriented SIF strategies क          क       

How to evaluate an SIF? 

SIF                   र ? 

 Do not compare an SIF with all mutual funds. 

SIF क                              कर   
 Compare it with the closest mutual fund strategy. 

  क         ब     क                र         कर   
 And then ask what the SIF does differently. 

और   र       क SIF          र       
 Take an Equity Long Short SIF. 

 क Equity Long Short SIF क  उ   र  क            
 The closest mutual fund comparison could be a flexi-cap, large and mid-cap or focused equity 

fund. 

  क   ब     क                      flexi-cap, large and mid-cap    focused equity fund 

   क      क       
 All can take meaningful equity exposure and attempt to generate returns through stock 

selection. 

                     ए  प  र          क      और    क     क            र    उ     कर   क  
      क       क       

 But there is a crucial difference. 

   क   क     प       र     
 The mutual fund manager is predominantly playing on the upside. 

                 र                     र         क      र     र कर       
 If the manager believes that a particular stock is going to fall, the usual response is to reduce 

or exit the position. 

         र क           क  क            क क  क      र          ,                   उ        

क  क  कर      उ    ब  र   क             
 The SIF manager has another option: take a short position, within the permitted limit. 

SIF      र क       क       क          :       र       क     र short position       
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 The manager can potentially make money not only by identifying what should go up, but also 
by identifying what should go down. 

     र                 क            कर      क    क       क  क क  क    ब         , ब  क 

        कर     क  क क  क      र       ए  
 An Equity Ex-Top 100 Long-Short SIF is broadly comparable with mid-cap, small-cap or flexi-

cap mutual funds. 

 क Equity Ex-Top 100 Long-Short SIF क      क             mid-cap, small-cap    flexi-

cap mutual funds    क      क       
 The commonality is that the portfolio can look beyond the largest companies. 

              क             ब   ब   क                       क     र       क       
 The difference again is the ability to use short exposure. 

  र       र short exposure     प     र               
 This matters because the further you move down the market cap curve, the greater the 

dispersion between winners and losers can be. 

                   क market cap curve                      ,          और  र     क       क  
ब      र उ          क     क       

Is SIF better than MF? 

    SIF, MF        र   ? 

 There is no such simple answer. 

  क      क    र  उ र          
 For most investors, mutual funds will continue to be the basic building blocks of a portfolio. 

   क         क  क                   क   प                    र ब   र      
 They are accessible, diversified and available across a wide range of strategies. 

       ,              और     क   र क  र           उ         
 SIF is meant for a different investor. 

SIF  क        र           क          
 If you have ₹10 lakh or more to allocate to a single strategy and want something beyond the 

conventional long-only approach, SIF deserves a look. 

      क       क    क र               कर   क      ₹10        उ       क    और      र   रक 

long-only approach        क           ,    SIF  र     र  क       क       
 But do not buy an SIF simply because it is sophisticated. 

   क  क          SIF    र        क    प र         
 And do not buy it merely because the manager can short. 

और क                    र        क      र short कर  क       
 The right approach is to compare the SIF with its closest MF proxy. 

        क          क SIF क        उ क   ब     क    MF proxy    क       
 Look at the portfolio, investment mandate and how the strategy behaved in rising as well as 

falling markets. 

प         ,              और          क ब          र        ब   र     र         क          

 क    
 Look at costs. 

      र             
 And, most importantly, examine how the fund manager has actually used the additional 

flexibility. 

और  ब            ब  ,           क          र                 र        प  क   क   क र उ     

 क       
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14S9 Mathathon: a Caltech conflict 

Mathathon: Caltech    ए        

14S9 Why Tesla‘s steering-less Cybercab is under investigation 

Tesla         र  -र    Cybercab            र            
 

 
Jack Guo, an engineer who led the development of 
TianGong Ultra, stands among Tiangong Ultra and 
Tiangong Omni humanoid robots as he poses for a photo at 
the Beijing Humanoid Robot Innovation Centre on 
September 4, 2026. At the World Humanoid Robot 
Games, TianGong ran 100 metres in in 8.64 seconds, 

almost a second faster than Usain Bolt's world record. 
 

 The World Humanoid Robot Games are an 
international competition in which humanoid robots—
robots designed broadly like the human body, with a 
torso, arms and legs—compete in sports and perform 
practical real-world tasks.  

 The event can be understood as a combination of 
the Olympics + robotics laboratory + technology exhibition.  

 The first World Humanoid Robot Games were held in Beijing, China, in August 2025.  

 They brought together around 280 teams 
from 16 countries and more than 500 robots, 

competing across 26 events.  

 The second edition was held from 
August 22–26, 2026, again at Beijing's National 
Speed Skating Oval (―Ice Ribbon‖).  

 The Games test much more than running 
speed. Robots participate in activities such as 
track and field, football, gymnastics, dance, 
martial arts and other physical competitions.  

 More importantly, there are scenario-
based events designed to test robots in situations 
resembling factories, homes and emergency-
response environments.  

14S9.  Mathathon: a Caltech conflict 

Mathathon: Caltech    ए        

 A new event at the California Institute of 
Technology, called „Mathathon‟, pulled together by 
a group of undergraduate students to “promote the 
responsible use of AI in mathematics” quickly ran 
into controversy last week. 

California Institute of Technology        क      
क   क         र  “        AI क         र उ     क  
ब         ” क  उ                „Mathathon‟    क 

 क    क      क                           क  
      कर        
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 Scheduled for October 30 to November 1 this year, its first round will have 100 teams of 
mathematicians work on open problems in mathematics for 40 hours, with each team 
receiving around $20,000 worth of tokens to use on frontier AI models. 

       30     बर    1    बर  क       र    क        र            क  100           क  
                 र 40       क क   कर   , और     क     क       AI       क  उ     क      

     20,000    र      क    क              
 The teams that have made the most progress will enter a second round that will be six 

months long. 

             ब      क      क      ,                          र   र          कर     
 According to the organisers, the event aims in part to increase the exposure of 

mathematicians outside AI companies to powerful models. 

    क  क       र,    क      क   क उ      AI क       क  ब  र क         क           AI 

            क   र    कर        
 However, on September 10, a coalition of current and former Caltech mathematicians 

published an open letter, signed by over 700 of their peers, including four Fields Medal 
winners, asking for the Mathathon to be called off. 

      क, 10     बर क         और      Caltech        क   क   ब        क          क     

 क  ,      र उ क  700       क   क     ,         र Fields Medal                   , क  
     र    और       Mathathon क  र   कर   क       क         

 The letter said the Mathathon‟s accelerated format would encourage “slop” mathematics that 
other mathematicians must then spend time and effort to correct and verify.  

      क        क Mathathon क     र       “slop”      क           कर   ,      ब          

       क      र   और         कर          और          कर          
 Because OpenAI and Anthropic had sponsored the event, the letter also accused AI 

companies of turning open mathematics problems into publicity contests while draining 
mathematics of its human and social resources. 

    क OpenAI और Anthropic       क      क           क     ,             AI क        र 
     क                  क     र                ब     और             क             
      क         क        कर   क      र              

 While the organisers subsequently changed some of the Mathathon‟s rules, including 
requiring participants in the second round to publish their work as preprint papers on the arXiv 
repository, they refused to cancel the event. 

      क     क     ब      Mathathon क  क            ब      क  ,          र   र  क            
क           क    क  arXiv  रप    र   र               क         क     कर           कर      
        ,    क  उ      क      क  र   कर        क र कर       

 However, OpenAI withdrew as a sponsor; the website currently says Anthropic will provide 
$600,000 in credits. 

      क, OpenAI         क क                               ;   ब      र           क          
 क Anthropic 600,000    र क        उ     कर      
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14S9. Why Tesla‘s steering-less Cybercab is under investigation 

Tesla         र  -र    Cybercab            र            

 On September 3, Tesla announced the rollout of its new electric robotaxis, offering services in 
designated parts of Austin, Texas. 

3     बर क  Tesla                    र           क      कर   क        क ,           क  
      क        र                       कर     

 According to news reports, the self-driving cars are almost impossible to ignore as their gold 
exterior and „Cybercab‟ branding catch the eye. 

     र  र     क       र,      -        र  क    र      कर                ,     क उ क  
    र  ब  र       और „Cybercab‟               क     कर       

 But the near-empty interior has sparked questions about the safety of passengers and their 
ability to intervene in case of emergencies. 

   क                रक                 क    र   और               उ क         कर   क  
     क    कर           क      

What are the features of Tesla‘s Cybercab? 

Tesla    Cybercab           ए        ? 
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 The Cybercab is a self-driving car that has seating for two people. 

Cybercab  क   -        र                  क  ब     क             
 The „butterfly‟ doors open upwards and the body boasts a sleek, cyberpunk-inspired design 

that contrasts sharply with the chunkier camera-mounted cars from rival Waymo. 

  क  „  र    ‟  र       र क   र          और   क  ब  र         क  क  क,     रप  -   र  

              ,              Waymo क  क  र -          क     र  क र                        
 Mr. Musk described the Cybercab as “basically a super comfortable lounge on wheels with a 

great TV and epic sound”. 

Mr. Musk    Cybercab क  “                 र ब    क ब     र     क      ,            र TV 

और ब   र          ,” क               क    
 With upcoming Starlink integration, users would be able to watch 4K live video while riding in 

the Cybercab, he said. 

उ      क    क       Starlink ए   र  क      उ    क    Cybercab         कर       4K      

            क     
 In July, the NHTSA issued a more general warning about driverless automated vehicles 

“interfering,” as it noted that the cars drove into emergency scenes, blocked the way of 
ambulances and fire rescue vehicles, and were unable to respond properly when detecting 
flashing lights, fire, and traffic cones. 

         NHTSA       क-र                     ―     प‖ क    कर  क    क                
  र  क ,     क उ          क    क र      क                      कर   ,   ब     और 
                   क  र     र क      और   क   ब    ,            क क   क           र 
उ                          र     

 The EV maker has already deployed its Model Y cars in Tampa and Miami, in Florida, and 
Austin, Dallas, and Houston, in Texas. 

EV                र   क  Tampa और Miami            क  Austin, Dallas और Houston         
Model Y क र                कर        

What are some concerns surrounding robotaxis? 

र                 र          ए        ? 

 They are often viewed as a safer option for female passengers, people who cannot 
communicate verbally, or passengers in vulnerable situations. 

        र             ,     क             कर                    क   र   र           र    
            क         क   र      क                 

 Supporters of robotaxis claim that they help lower accident rates (when compared to human-
operated cars), prevent rash/fatigued/drunken driving, and that the AI systems supporting 
these cars are rapidly advancing. 

र ब         क      क  क           क             र क  क  कर  ,     -        क र  क          , 
   र   ,  क   क                                   र क          कर      और    क र  क          

कर        AI                  उ       र       
 Robotaxis have also been pitched as a win for accessibility and inclusion, as some customers 

complained that human-operated cabs cancel rides when passengers disclose disabilities, 
health conditions, and the use of wheelchairs or service animals. 

र ब         क          और         क            क र  ब           ,     क क      क     
  क    क   क  ब                    ,          ब                      र                 क  
उ     क  ब र     ब       ,        -        क ब    क        र   कर          

 In fact, Tesla‟s own Cybercab ad showed users of wheelchairs and crutches being able to 
store their belongings in the car boot. 
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        , Tesla क       Cybercab                  र और ब      क  उ     कर             क  
            क र क           र                          

 (This ad, however, did not cover how a non-mobile user would be able to make their way 
unassisted into the driverless car without their mobility aid.) 

(      क,                      ब          क                   क                       
       क   ब  ,  ब    क          क     क-र    क र    क         कर  क    ) 

 Still, robotaxis can pose safety risks when facing unexpected circumstances. 

  र   ,            र        क        कर    र र              र         उ     कर  क       
 Videos and posts shared on social media have recorded instances of driverless taxis being 

unable to move when held up by men blocking their path, leaving passengers fearful inside. 

             र       क            और                        क       ,       र     र ककर     
     क  क र      -र                 ब             र    और      उ क     र       र      

 Minor crashes and intrusions into protected areas have also been documented. 

               और   र                क        क                क         
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14S9. Female offspring of spotted hyena inherit rank, resources, a taste for 
power 

      र                        प ,        और              र             र      
 In the animal kingdom, the males are generally considered to be the dominant sex. They are 

stronger and more competitive. But spotted hyenas buck this trend. Scientists at the Leibniz 
Institute for Zoo and Wildlife Research (Leibniz-IZW) in Berlin and the Institute of Evolutionary 
Science of Montpellier have found that in spotted hyenas, females dominate males not 

because they are bigger or stronger but because they have larger networks of social 
alliances. The study also showed that female hyenas face more competition shaped by the 
inheritance of social rank across generations. 

97182                      र क                                     क          और    क 

                    क        र  क ब             क            ब          Leibniz Institute for 

Zoo and Wildlife Research (Leibniz-IZW) और Institute of Evolutionary Science of Montpellier 

क        क              क       र  क ब               र  र                  र      क     क र    
ब         क            , ब  क        क उ क               ठ                 प         
                                 क       क ब    क  ब               क        ,             क  
  र           प       र           कर       

Alpha females 

         ए  

 Marta Mosna, the lead author of the study and a researcher at Leibniz-IZW and the 
Ngorongoro Hyena Project, observed during her field visit in Africa that “male hyenas do not 
compete so much with each other”. 

      क           क  और Leibniz-IZW     Ngorongoro Hyena Project क     क    Marta 

Mosna       क                      क    र         क “ र  क ब     क-   र  क      ब       क 

              कर   ” 
 Instead, they were found spending their time following the alpha female, the highest-ranking 

female hyenas, around. 

  क  ब   ,                      ,        ब   उ         क               क ब   , क      -
                ब             

 “The males follow them wherever the female goes,” Ms. Mosna said. 

“ र उ क      -                 ,                  ,” Ms. Mosna    क    
 “They are staying close to her, spending a lot of time watching her, trying to connect with her, 

and trying to be friends with her.” 

“   उ क      र      , उ            क         ब       , उ क        ब   ब     क  क     कर      और 
उ क      ब    क       कर      ” 

 On the other hand, the competition is more fierce among the females. 

   र   र,        क  ब               क              
 “This is not really what you would expect for the classical sex role that Darwin-Bateman 

predicts,” she said. 

उ      क  , “            उ                      क               ,    क            Darwin-

Bateman         कर      ” 

When nepotism pays 

      -             प           
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 The youngest female cub born to an alpha female inherits her mother‟s social status and also 
benefits from better access to food, allies, and breeding opportunities. 

                   ब                            क                  र            कर      और 
    ,                   क     र   क ब   र       क         उ         

 Over generations, these benefits accumulate, allowing a few privileged female lineages to 
produce more descendants. 

       क    र                            ,       क             र                क     क        क  
         क                   

 

Spotted Hyena (Crocuta crocuta) 

 The spotted hyena, also called the laughing hyena, is the largest living species of hyena.  

 Despite its dog-like appearance, it is more closely related to cats and mongooses than to 

dogs. 

Key Facts 

 Scientific name: Crocuta crocuta  

 Family: Hyaenidae  

 Distribution: Mainly sub-Saharan Africa, 

especially savannas, grasslands, open 

woodlands and semi-arid regions.  

 Diet: Carnivorous. It eats wildebeest, 

zebra, antelope and other animals.  

 IUCN status: Least Concern, although 

populations face local threats such as 

habitat loss and human-wildlife conflict.  

 Spotted hyenas are both efficient hunters and scavengers. The popular idea that they 

survive mainly by stealing kills from lions is 

misleading; they frequently hunt their own prey.  

Why are their jaws so powerful? 

 Spotted hyenas possess exceptionally strong jaws and 

specialised teeth capable of crushing large bones.  

 This enables them to consume parts of carcasses that 

many other predators cannot use, including bones and 

marrow. 

 This makes them ecologically important because they 

help recycle nutrients and remove animal remains 

from ecosystems. 

Fascinating Social System 

 Spotted hyenas live in social groups called clans, which can contain dozens of individuals. 

Their society is female-dominated (matriarchal). 

 Adult females generally rank above adult males, and social rank strongly influences access 

to food and other resources. 
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 Their famous ―laugh‖ is not simply an expression of happiness.  

 Hyenas use a variety of vocalisations—including whoops, growls and giggle-like calls—to 

communicate information associated with 

identity, social status, excitement or conflict. 

Spotted vs Striped Hyena — Important for 

India 

 India has the Striped Hyena (Hyaena hyaena), 

not a native population of the African Spotted 

Hyena (Crocuta crocuta). 

 A useful Prelims memory trick is: 

 Spotted Hyena → Sub-Saharan Africa → Crocuta crocuta 

Striped Hyena → India + West/South Asia and parts of Africa → Hyaena hyaena 

 

 

Striped Hyena vs Spotted Hyena 

Feature Striped Hyena Spotted Hyena 

Scientific name Hyaena hyaena Crocuta crocuta 

India Naturally occurs Not native 

Main pattern Stripes Spots 

Social structure Usually solitary/small groups Large social clans 

Female dominance Less pronounced Strongly matriarchal 

Main distribution Africa–West Asia–South Asia Mainly sub-Saharan Africa 

IUCN status Near Threatened Least Concern 

 
 

PCS Special:    14 September 

14S9 Dhiraj claims historic recurve gold in Saltillo World Cup Final 

              प            र               र         प        
14S9 Amazing things have happened in the last two weeks, says Rybakina 

र              ,  प                                  
 

 
 
 
Mathilde Arcel poses with the Coppa Volpi Award for Best 
Actress, accompanied by May el-Toukhy (left), winner of 
the Golden Lion Award for Best Film for the movie 
―Woman Unknown‖, during the closing ceremony of the 

83rd Venice International Film Festival, Italy, on Saturday. 
 
The Danish war drama is the only feature film with a female 
director in the competition. 
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14S9. Amazing things have happened in the last 
two weeks, says Rybakina 

र              ,  प                                  

 “So many things have happened in the past couple of 
weeks... becoming the No. 1-ranked player and lifting the US 
Open trophy. 

“      क             ब      र             ...    र 1 र               
ब    और US Open             

 I have been coming to this tournament for so many 
years, and it was never a successful Grand Slam for me. 

                                र      , और      र      क          

Grand Slam      र    
 Now things have changed. 

 ब      ब          
 This one means a lot to me — Elena Rybakina. 

     र      ब          र       — Elena Rybakina  

 

14S9. Dhiraj claims historic recurve gold in 
Saltillo World Cup Final 

              प            र              

 र         प        

 B. Dhiraj secured his maiden World Cup Final 
medal as he won the recurve men‟s gold at Saltillo, 

Mexico, on Sunday. 

ब .   र     र    र क       क  क              र    प         
प      कर           World Cup Final प         

 क    
 In a thrilling clash against Japanese World 

Championships medallist Nakanishi Junya, the Indian 
archer, competing in his third WCF, posted a 6-5 (28-28, 
28-29, 29-28, 28-30, 28-27, shoot-off: 10-9) win via the 
tie-breaker. 

      क  World Championships प          Nakanishi Junya क        र     क   क ब     , 
        र  WCF             र     र      र           -   र क    र  6-5 (28-28, 28-29, 29-28, 28-

30, 28-27, shoot-off: 10-9)            क   

 


