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CRYPTO CURRENCY?
SHOULD WE ENCOURAGE 

Ganesh Bhat Sirsi

The rise in the popularity of crypto currencies and their adoption by financial institutions 
has led some governments to assess whether regulation is needed to protect users.
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The uncivilized humans of the past may have killed 
twelve people at most in the battles they fought with 

bows, arrows, sticks and spears, but the so-called 
civilized human beings of today kill millions of 

unarmed, innocent people indiscriminately with their 
dreadful and lethal weapons. 

Shrii Prabhat Ranjan Sarkar



Fundamental Principles of PROUT

1 
No individual should be allowed to accumulate any 
physical wealth without the clear permission or 
approval of the collective body

2 
There should be maximum utilization and rational 
distribution of all mundane, supra mundane and 
spiritual potentialities of the universe

3 
There should be maximum utilization of the 
physical, metaphysical and spiritual potentialities 
of unit and collective body of the human society.

4 
There should be a proper adjustment amongst 
these physical, metaphysical, mundane, supra 
mundane and spiritual utilizations.

5 
The method of utilization should vary in accordance 
with the changes in time, space and person and the 
utilization should be of  progressive nature.
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"In eighty per cent 

of cases, the cause 

of prostitution is 

economic injustice. 

To eradicate this 

sinful occupation 

in India, it will be 

necessary to 

eliminate the 

vaeshya social 

system."
– Shrii Prabhat Ranjan Sarkar   e   e       e e   e e   e e   e 
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CRYPTO CURRENCY?
SHOULD WE ENCOURAGE 

Ganesh Bhat Sirsi

The rise in the popularity of crypto currencies and their adoption by financial institutions 
has led some governments to assess whether regulation is needed to protect users.
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The uncivilized humans of the past may have killed 
twelve people at most in the battles they fought with 

bows, arrows, sticks and spears, but the so-called 
civilized human beings of today kill millions of 

unarmed, innocent people indiscriminately with their 
dreadful and lethal weapons. 

Shrii Prabhat Ranjan Sarkar



Fundamental Principles of PROUT

1 
No individual should be allowed to accumulate any 
physical wealth without the clear permission or 
approval of the collective body

2 
There should be maximum utilization and rational 
distribution of all mundane, supra mundane and 
spiritual potentialities of the universe

3 
There should be maximum utilization of the 
physical, metaphysical and spiritual potentialities 
of unit and collective body of the human society.

4 
There should be a proper adjustment amongst 
these physical, metaphysical, mundane, supra 
mundane and spiritual utilizations.

5 
The method of utilization should vary in accordance 
with the changes in time, space and person and the 
utilization should be of  progressive nature.
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"In eighty per cent 

of cases, the cause 

of prostitution is 

economic injustice. 

To eradicate this 

sinful occupation 

in India, it will be 

necessary to 

eliminate the 

vaeshya social 

system."
– Shrii Prabhat Ranjan Sarkar   e   e       e e   e e   e e   e 
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CRYPTO CURRENCY?
SHOULD WE ENCOURAGE 

Ganesh Bhat Sirsi

The rise in the popularity of crypto currencies and their adoption by financial institutions 
has led some governments to assess whether regulation is needed to protect users.
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The uncivilized humans of the past may have killed 
twelve people at most in the battles they fought with 

bows, arrows, sticks and spears, but the so-called 
civilized human beings of today kill millions of 

unarmed, innocent people indiscriminately with their 
dreadful and lethal weapons. 

Shrii Prabhat Ranjan Sarkar
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Vaccines and Wellbeing

Sitarammaiha Subramanian, 
Chennai 

- Arun Prakash, New Delhi
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- Rani Sehgal, Mumbai

- Suhasini Sen, Kolkata

Green Revolution 

Repercussions

- Kartar Singh, Hoshiarpur

Delhi Sewer Workers
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 Farmers Viability Crisis

- Chandu Yadav, Gorakhpur
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One day, it somehow transpired that an older person sitting beside him started a conversation, and 
they continued to meet. But unfortunately, every conversation mainly was a monologue with the retired 
executive harping on his pet topic. For example, "Nobody can imagine the big post and high position I held 
before retirement; I came here due to compulsions," and so on, and the other elderly person used to listen 
to him quietly.

"I have been living here for the last 5 years and have not told anyone that I was a Member of the 
Parliament for two terms. On your right, over there is Vermaji, who retired as General Manager in Indian 
Railways. Over there is Singh Saheb, who was a Major General in the Army. That person sitting on the 
bench in spotless white dress is Mehraji, who was the chief of ISRO before retirement. He hasn't revealed it 
to anyone, not even to me, but I know."

"The rising sun as well as the setting sun are both beautiful and adorable. But, in reality, the rising sun 
gets more importance and adoration, and is even worshipped , whereas the setting sun is not given the 
same reverence. It is better to understand this sooner than later".

He continued: "All fused bulbs are the same – whatever its wattage was – 0, 10, 40, 60, 100, 1000 watts 
– it doesn't matter. Neither does it matter what type of bulb it was before it got fused – LED, CFL, Halogen, 
Incandescent, fluorescent, or decorative. And that, my friend, applies to you too. The day you understand 
this, you will find peace and tranquility even in this housing society."

-	Author	Unknown

After many days, when the retired executive was curious about others, the elderly listener opened his 
mouth and said, "After retirement, we are all like fused bulbs. It does not matter what a bulb's wattage was, 
how much light or glitter it gave, after it gets fused."

Our current designation, title and power are not permanent. Attaching importance to these things 
only complicates our lives when we lose them one day. Please remember neither superiority complex nor 
inferiority complex is good. Enjoy what you have today and have fabulous times ahead. Do good to others 
less fortunate, bringing a lot of peace in life. ̃

A senior executive retired and shifted from his palatial official quarters to the housing society, where 
he owned a flat. He considered himself big and never talked to anyone. Even while walking in the 
society park every evening, he ignored others, looking at them with contempt.

ALL FUSED BULBS ARE THE SAME

- RP Noorani, Baroda 
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- BP Verma, Patna Police

 Brutality

Domestic Workers

Neglected 

- Rashmi Sharma, Cuttack
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- Mamata Kalia, Nagpur
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- Karuna Chatterjee, Lucknow

 Indian Homemakers
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CRYPTO CURRENCY?
SHOULD WE ENCOURAGE 

Ganesh Bhat Sirsi

The rise in the popularity of crypto currencies and their adoption by financial institutions 
has led some governments to assess whether regulation is needed to protect users.
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The uncivilized humans of the past may have killed 
twelve people at most in the battles they fought with 

bows, arrows, sticks and spears, but the so-called 
civilized human beings of today kill millions of 

unarmed, innocent people indiscriminately with their 
dreadful and lethal weapons. 

Shrii Prabhat Ranjan Sarkar
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- Rani Sehgal, Mumbai

- Suhasini Sen, Kolkata

Green Revolution 

Repercussions

- Kartar Singh, Hoshiarpur
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One day, it somehow transpired that an older person sitting beside him started a conversation, and 
they continued to meet. But unfortunately, every conversation mainly was a monologue with the retired 
executive harping on his pet topic. For example, "Nobody can imagine the big post and high position I held 
before retirement; I came here due to compulsions," and so on, and the other elderly person used to listen 
to him quietly.

"I have been living here for the last 5 years and have not told anyone that I was a Member of the 
Parliament for two terms. On your right, over there is Vermaji, who retired as General Manager in Indian 
Railways. Over there is Singh Saheb, who was a Major General in the Army. That person sitting on the 
bench in spotless white dress is Mehraji, who was the chief of ISRO before retirement. He hasn't revealed it 
to anyone, not even to me, but I know."

"The rising sun as well as the setting sun are both beautiful and adorable. But, in reality, the rising sun 
gets more importance and adoration, and is even worshipped , whereas the setting sun is not given the 
same reverence. It is better to understand this sooner than later".

He continued: "All fused bulbs are the same – whatever its wattage was – 0, 10, 40, 60, 100, 1000 watts 
– it doesn't matter. Neither does it matter what type of bulb it was before it got fused – LED, CFL, Halogen, 
Incandescent, fluorescent, or decorative. And that, my friend, applies to you too. The day you understand 
this, you will find peace and tranquility even in this housing society."

-	Author	Unknown

After many days, when the retired executive was curious about others, the elderly listener opened his 
mouth and said, "After retirement, we are all like fused bulbs. It does not matter what a bulb's wattage was, 
how much light or glitter it gave, after it gets fused."

Our current designation, title and power are not permanent. Attaching importance to these things 
only complicates our lives when we lose them one day. Please remember neither superiority complex nor 
inferiority complex is good. Enjoy what you have today and have fabulous times ahead. Do good to others 
less fortunate, bringing a lot of peace in life. ̃

A senior executive retired and shifted from his palatial official quarters to the housing society, where 
he owned a flat. He considered himself big and never talked to anyone. Even while walking in the 
society park every evening, he ignored others, looking at them with contempt.

ALL FUSED BULBS ARE THE SAME

- RP Noorani, Baroda 
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- Rashmi Sharma, Cuttack
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CRYPTO CURRENCY?
SHOULD WE ENCOURAGE 

Ganesh Bhat Sirsi

The rise in the popularity of crypto currencies and their adoption by financial institutions 
has led some governments to assess whether regulation is needed to protect users.
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The uncivilized humans of the past may have killed 
twelve people at most in the battles they fought with 

bows, arrows, sticks and spears, but the so-called 
civilized human beings of today kill millions of 

unarmed, innocent people indiscriminately with their 
dreadful and lethal weapons. 

Shrii Prabhat Ranjan Sarkar



o two enti t ies  of  this Nuniverse are equal in all 
respects or any respect. This 

universe is a collection of a mesh of 
varieties. Diversity is the law of 
nature, and identity is not possible. 
Although theories, propositions, 
hypotheses and different formulas 
or formulae are the creations of 
different persons, they must not go 

against human psychology. One of 
the greatest treasures of human 
beings is rationality, and anything 
that goes against this human 
characteristic is bound to be 
eventually destroyed.

The philosophies that human 
beings follow can be divided into 
four categories: (1) dogma-centred 
philosophy, (2) matter-centred 
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phi losophy,  (3)  se l f -cent red 
philosophy and (4) God-centred 
philosophy. 

People who follow dogma-
centred philosophy believe in 
dogma, wrong sentiments and 
foolish ideas. In the past, I said that 
many religions are dogma-centred, 
but in fact, all religions are dogma 
centred. That is why no religion can 

People who follow matter-
centred philosophy want to enjoy 
anything and everything for their 
interest. The atom bomb is the 
creation of matter-centred people. In 
m a t t e r - c e n t r e d  p h i l o s o p h y, 
enjoyment of material objects is the 
main motive, as in Marxism. The 
proponents of matter-centred 
philosophies often resort to brute 
force to exploit others when it suits 
their purpose, as do the followers of 
dogma-centred philosophies. The 
followers of self-centred philosophy 
do everything only for self-interest 
self-pleasure. In this case, as in the 
previous two, the psychic radii may 
vary. A big radius means that one 
thinks about oneself in every sphere 
of life. In self-centred philosophies, 
individual selfishness is the motive, 
as in capitalism. Dogma-centred 
philosophies are a blending of self-
c e n t r e d  a n d  m a t t e r - c e n t r e d 
philosophies. A blended theory is 
not a cult. A cult has something to do 
with practice – where there is no 
practical reflection; there is no cult.

Of these four, dogma-centred 
philosophies are the worst. Next are 
mat ter-centred phi losophies , 

t o l e ra t e  any  o the r  r e l ig ion . 
Moreover, people who follow 
dogma-centred philosophy exploit 
others in the name of providence for 
their self-interest. For example, 
dogma proponents often claim that 
they have been blessed with divine 
revelation. They say that they had a 
dream in which God appeared 
before them and commanded them 
to do particular work, and on this 
pretext, they exploit others to the 
full.

According to Neohumanism, 
those who follow God-centred 
philosophy serve humanity and the 
entire living world with equal love 
and affection. The radius may vary 
even amongst God-centred people, 
but the centre is God. In God-centred 
philosophy, God is the nucleus, and 
the radius of one's selfless love and 
devotion goes on increasing towards 
God.

f o l l o w e d  b y  s e l f - c e n t r e d 
philosophies.  Dogma-centred 
philosophies have been responsible 
for the greatest blood-baths in 
human society, followed by matter-
centred philosophies then self-
centred philosophies. There can be 
no blood bath in God-centred 
ph i lo sophy.  In  God-cen t r ed 
philosophy, human projection is the 
external projection of internal 
tranquillity or composure, so there 
cannot be sanguinary clashes or 
bloodshed. Common human beings 
are self-centred; missionary workers 
are God-centred. The work done by 
God-centred people elevates the 
standard of human beings. In the 
past, they elevated humanity. In the 
present, they are elevating humanity, 
and in the future, they will continue 
to elevate humanity. But until now, 
the world has not experienced any 
God-centred philosophy.

Communism is not logically 
based. It occupies a certain portion 
of the physical world, some portion 
of human sentiment and some logic. 
A few logical minds were influenced 
by it, but it is a highly defective 
philosophy that will cease to exist 
very soon. It will cease to exist 
within the range of this century.

Communism

Communism is an unhappy blending 
of matter-centred and dogma-
centred philosophies – a matter-
centred and dogma-centred brutality 
theory. It is the worst type of 
demons' dance and is on the 
threshold of black death.

The God-centred universe's 
scope, avenue, and jurisdiction is 
far, far bigger than that of the other 
three. Finally, the God-centred 
theory will win in any clash amongst 
these philosophies. Similarly, 
whenever there is a clash between 
self-centred and matter-centred 
theories, the self-centred philosophy 
will win. The matter-centred theory 
will never win. It comes as it goes 
after creating enormous devastation, 
and it dies a black death.

Communism is irrational, 
i l l o g i c a l ,  u n s c i e n t i f i c  a n d 
unpsychological. What is the 
immediate cause of the demise of 
communism? There may be many 
causes, but what is the immediate 
cause? Take the example of a 
drunkard. If a man drinks much 
alcohol, he will contract the liver 
disease and eventually die. But if he 
consumes an excessive amount, say 
ten bottles one day, this will be the 
immediate cause of his death. 
Communism should have died a few 
decades ago, but it is ultimately 
dying in the last decade of the 
twentieth century. Ravana's greatest 
blunder was that he abducted Sita. 
The greatest blunder of communism 
was that it attacked God-centred 
philosophy. It is the immediate cause 
of the death of communism.

PROUT is the only panacea. If 
the God-centred philosophy of 
PROUT does not come forward 
immediately to fill this vacuum, 
some other ideology will because it 
is a law of nature that something will 
fill a void once it has been created. If 
PROUT does not fill this ideological 
vacuum, a great catastrophe will 
take place in the future because other 
defective philosophies will come 
forward. Some dogma-centred, 

Communism created a field at 
one time; now, it has left a vacuum 
behind. There is an ideological 
vacuum in the world – a physical, 
mental and intellectual vacuum 
created by the death of communism 
– but it will be filled up in a short 
t ime .  Th i s  vacuum mus t  be 
immediately filled with a strong 
guiding and controlling force. It 
would be best if you filled it with 
your intellectuo-intuitional strength. 
Some demonic  non-spi r i tua l 
theories can become active and 
occupy that vacuum if you sit idle, so 
do not encourage lethargy and 
procrastination. You must leave the 
six defects of sleep, drowsiness, 
f e a r ,  a n g e r ,  l e t h a r g y  a n d 
procrastination if you want to work 
for the Self and the society.

PROUT FILLS VACUUM

The Excellence of 

Philosophy 
“If ideological vacuum is not filled by PROUT, a great catastrophe will take place in the 
future because other defective philosophies will come forward."

Shrii Prabhat Ranjan Sarkar

NEW ERA CURRENCY

Now, the government is talking 
about prohibiting all private crypto 
currencies and the RBI introducing a 
currency. Indians are trying to find 
answers to the questions, ‘Is the 
government's plan to regulate crypto 
currency a good move? Will crypto 
b e  a  s e r i o u s  t h r e a t  t o  t h e 
macroeconomic and financial 
stability of the country? Should RBI 
introduce its crypto?

Global Scenario

India has the highest number of 
crypto owners in the world, 
around 100 million; and in the 

last  one year,  crypto market 
reportedly grew at 641% in India. 
The Supreme Court, in March 2020 
nullified the circular of the RBI 
banning crypto currency. People 
thought there was validation by the 
Supreme Court as the court lifted the 
ban imposed by the RBI. That made 
many people joining the crypto 
bandwagon.

The rise in the popularity of crypto 
currencies and their adoption by 
financial institutions has led some 
governments to assess whether 
regulation is needed to protect users. 
The legal status of crypto currencies 
varies substantially from country to 
country and is still undefined or 
changing in many of them. While 
some countries have explicitly 
allowed their use and trade, others 

 El Salvador made Bitcoin legal 
tender on June 9, 2021. It is the first 
country to do so. The crypto 
currency can be used for any 
transaction where the business can 
accept it. Cuba has followed this. 
Many Latin American countries are 
reportedly considering similar 
moves.

Chinese government  has 
declared al l  crypto currency 
transactions of any kind illegal. 
Turkey has banned the use of crypto 
currencies and crypto assets for 
making purchases. In the United 
Kingdom, all crypto currency firms, 
such as exchanges, advisors and 
professionals that have either a 
presence, market product or provide 
services within the UK market must 
register with the Financial Conduct 
Author i ty.  Sou th  Korea  has 
implemented new legislation to 
strengthen their oversight of digital 
assets. South Africa has seen a large 
amount of scams related to crypto 
currency, is planning a regulatory 
framework.

The Financial Action Task 
Force (FATF) an intergovernmental 
organisation founded in 1989 on the 
initiative of the G7 to develop 
p o l i c i e s  t o  c o m b a t  m o n e y 

have banned or restricted it. Few 
countries are planning to create their 
own crypto currency. 

laundering and financing has 
defined crypto currency-related 
services as "virtual asset service 
p r o v i d e r s "  ( VA S P s )  a n d 
recommended that they be regulated 
with the same money laundering 
(AML) and know your customer 
(KYC) requirements as financial 
institutions. It has introduced the 
"Travel Rule" for crypto currencies, 
a measure which mandates that 
VASPs obtain, hold, and exchange 
information about the originators 
and beneficiaries of virtual asset 
transfers. 

Some propose that banks that 
held crypto currency assets must set 
aside capital to cover all potential 
losses. 

  A number of Aid agencies 
have started accepting donations in 
crypto currencies, including the 
American Red Cross, UNICEF, and 
the UN World Food Program.

Ban on Advertising 
Crypto currency advertisements 
have been temporarily banned on 
many social platforms including 
Facebook, Google, Twitter, Bing, 
Snapchat, LinkedIn etc.

What Are Crypto currencies?
A crypto currency, crypto-currency, 
or crypto is a collection of binary 

United States treats bitcoin as 
property for tax purposes. 

T h e  “ c r y p t o ”  i n  c r y p t o 
currencies refers to complicated 
cryptography that allows for the 
creation and processing of digital 
currencies and their transactions 
across decentralized systems. 
Alongside this important “crypto” 
feature of these currencies is a 
c o m m o n  c o m m i t m e n t  t o 
decentralization; crypto currencies 
are typically developed as code by 
teams who build in mechanisms for 
issuance (through a process called 
mining) and other controls.

data which is designed to work as a 
medium of exchange. Individual 
coin ownership records are stored in 
a ledger, which is a computerized 
database using strong cryptography 
to secure transaction records, to 
control the creation of additional 
coins, and to verify the transfer of 
coin ownership. 

Crypto currency does not exist 
in physical  form (l ike paper 
money),there are no coins to mint or 
bills to print, only exists online, and 
is typically not issued by a central 
authority. Crypto currencies use 
decentralized control as opposed to a 
central bank digital currency 
(CBDC).  When implemented with 
decentralized control, each crypto 
currency works through distributed 
ledger technology, typically a block 
chain that serves as a public 
financial transaction database. Once 
a block is added to the block chain, it 
becomes accessible to anyone who 
wishes to view it, acting as a public 
ledger of crypto currency transactions. 

Digital ‘crypto-currencies’ and 
‘crypto-assets’ aim to mirror some, 
or all, of the uses of traditional 
money – a means of payment, a store 
of value, and a unit of account, as an 
alternative investment, helping 
diversify a portfolio apart from 
stocks and bonds; can also be used to 
make purchases, but the number of 
vendors that accept the crypto 
currency is still limited.

Bitcoin, first released as open-
source software in 2009, is the first 
decentralized crypto currency. Most 
crypto currencies are designed to 
gradually decrease the production of 
that currency, placing a cap on the 
total amount of that currency that 

As decentralized platforms, 
block chain-based crypto currencies 
allow individuals to engage in peer-
to-peer financial transactions or 
enter into contracts. In either case, 

Each and every Bitcoin transaction 
that’s ever been made exists on a 
p u b l i c  l e d g e r  a c c e s s i b l e  t o 
everyone, making transactions hard 
to reverse and difficult to fake. 

A crypto currency wallet stores 
the public and private "keys" 
(address) or seed which can be used 
to receive or trade or spend the 
crypto currency. Crypto currency 
exchanges allow customers to trade 
crypto currencies for other assets, 
such as conventional fiat money, or 
to trade between different digital 
currencies. Atomic swaps are a 
mechanism where one crypto 
currency can be exchanged directly 
for another crypto currency, without 
the need for a trusted third party such 
as an exchange.

Initial coin offerings

Advantages:

An initial coin offering (ICO) is a 
controversial means of raising funds 
for a new crypto currency venture. 
An ICO may be used by start-ups 
with the intention of avoiding 
regulation. In an ICO campaign, a 
percentage of the crypto currency 
(usually in the form of "tokens") is 
sold to early backers of the project in 
exchange for legal tender or other 
crypto currencies. 

Since the release of bitcoin, 
many other crypto currencies have 
been created. There are currently 
over a thousand different crypto 
currencies in the world, and many 
see them as the key to a fairer future 
economy.    The crypto currencies 
m o d e l l e d  a f t e r  b i t c o i n  a r e 
collectively called altcoins, and in 
some cases shitcoins, and have often 
tried to present themselves as 
modified or improved versions of 
bitcoin. Stablecoins are altcoins that 
are designed to maintain a stable 
level of purchasing power. 

will ever be in circulation. Crypto 
currencies are almost always 
designed to be free from government 
manipulation and controlso it’s 
decentralized.

The owners who have crypto 
c u r r e n c y  i n  t h e  s y s t e m  a r e 
anonymous—there are no account 
numbers, names, social security 
numbers or any other identifying 
features that connects to its owners.  
It has been appealing to criminals 
due to its anonymity and lack of 
regulation. Transactions that occur 
through the use and exchange of 
altcoins are independent from 
formal banking systems, enables tax 
evasion and laundering of money. 
Money laundering issues are also 
present in regular bank transfers, 
however with bank-to-bank wire 
transfers for instance, the account 
holder must at least provide a proven 
identity.     Since crypto protects the 
identity of holders, governments are 
deeply concerned about their use in 
illicit activities such as money 
laundering, terrorist financing, 
online black markets, and tax 
evasion. Some fear the replacement 
o f  g o v e r n m e n t - c o n t r o l l e d , 
centralized money by crypto.

Loss, theft, and fraud with crypto 
currency are becoming a routine 

The real identity of person or groups 
behind the development of Bitcoin 
w h o  s t a t e d  t h e  g o a l  o f  t h e 
technology was to create “a new 
electronic cash system” that was 
“completely decentralized with no 
server or central authority” is still 
unknown.

Difficult to resolve

Anonymity

The Risks: 

there is no need for some trusted 
third-party intermediary such as a 
bank, monetary authority, court, or 
judge. 

Some feel that well-regulated 
digital currencies can provide 
significant public benefits in greater 
efficiency and lower costs for both 
domest ic  and ,  in  par t icu lar, 
international payments systems, and 
help ensure financial services reach 
the hundreds of millions of people – 
especially in developing countries – 
without bank accounts.

Cryp to  cur renc ies  make 
tracking donations easier and have 
the potential to allow donors to see 
how their money is used.

CRYPTO CURRENCY?
SHOULD WE ENCOURAGE 

Ganesh Bhat Sirsi

The rise in the popularity of crypto currencies and their adoption by financial institutions 
has led some governments to assess whether regulation is needed to protect users.

affair even though tall claims are 
being put forth regarding their 
security. In the absence of a 
governing body, it can be difficult to 
resolve issues if crypto get stolen or 
lost. Crypto currencies are used 
primarily outside existing banking 
and governmental institutions and 
are exchanged over the Internet. 
Whenever there is an intermediary 
like the banks for example, it is 
possible to trace the revenue 
generation and the government will 
have control over the investment 
people put in.

Volatile, Speculative

The expansion of big tech firms into 
global finance and banks themselves 
widening their digital footprints, 
financial technology will reshape 
not just the commercial but also the 
geopolitical sphere. Introduction of 
a ‘digital yuan’ would give China the 
ability to bypass the world’s 
traditional banking systems and then 
chal lenge and help curb the 
dominant role of the dollar in 
international trade and finance. This 
could help limit China’s exposure to 
US sanctions policies which rely 
heavily on the dollar’s pre-eminent 

Bitcoins and their many look-alikes, 
often known as ‘crypto-assets’, are 
best viewed as a volatile, speculative 
asset class, which some users are 
prepared to accept as a form of 
payment.  Since its public launch in 
2009, Bitcoin has risen dramatically 
in value, although it once sold for 
₹10,000/- per coin, its present price 
is  about  Rs39 lakhs.  Crypto 
currencies have been compared to 
Ponzi schemes, pyramid schemes 
and economic bubbles, such as 
housing market bubbles. Some say 
that digital currencies are nothing 
but an unfounded fad, based on a 
willingness to ascribe value to 
something that has little or none 
beyond what people will pay for it. 
Regulators in several countries have 
warned against crypto currency and 
some have taken measures to 
dissuade users; such warnings are 
unheard, or ignored. 

Digital currencies to 
affect geopolitics

Why do central banks want 
their own digital currencies?

The Reality:

Once a crypto exchange is 
established, it can mind its own 
crypto currencies, it can have initial 
coin offerings, and this will lead to a 
new asset class in that country and 
help people to invest. Supporters of 
this theory suggest that RBI should 
introduce its own crypto currency in 
India.

Investment in crypto currency is a 
speculative activity, and in no way it 
encourages production activity or 
creates real employment.   Those in 
f avou r  o f  l ega l i s i ng  c ryp to 
currencies argue that with the help of 
technology people will find newer 
ways to escape from the noose of 
law. So, it is going to be extremely 
difficult to regulate crypto. But, they 
overlook the fact that technology 
can cut the technology. Another 
argument put forth is that people 
continue to invest wherever the 
returns are high even if it is risky. 
This is true to some extent under the 
existing socio-economic system 

position in international finance. 
The widespread introduction of 
digital currencies has the potential to 
transform the world financial 
system. In January 2020, a group of 
advanced economy central banks – 
from Canada, the UK, Japan, 
Sweden, Switzerland, and the 
European Central Bank – announced 
they were working together on 
central bank digital currencies under 
the auspices of the Bank for 
International Settlements (BIS).

The concern of an unregulated 
global economy
As the popularity of and demand for 
online currencies has increased, so 
have  conce rns  tha t  such  an 
unregulated person to person global 
economy that crypto currencies 
offer may become a threat to society. 
The governments of the G7 have 
recognised the need for international 
cooperation on how private digital 
currencies should be regulated, 
because the alternative – a global 
free-for-all – could be chaotic and 
dangerous. 

Views of PROUT:

where no one is assured of a secured 
future and where acquisitive nature 
dominates the society.

The banking system must be 
vigilant about two important points. 
First, the intrinsic demonic greed of 
the banks must not be allowed to 
jeopardize the life of the common 
people. Secondly, the banks must 
not allow unwise administrators or 
governments to print monetary 
notes indiscriminately without 
reserving the proportionate amount 
of bullion in their treasuries.  The 
printing and issuing of monetary 
notes having no bullion value must 
stop immediately. No monetary 
notes should be issued by the 
government from then on without a 
clear assurance that it is prepared to 
pay the requisite amount of money 
in gold coins. A socioeconomic unit 
can conserve its reserve bullion and 
improve the purchasing capacity of 
the local people by manufacturing 
locally finished products.

   Those countries which have a 
l a r g e  v o l u m e  o f  v e r y  f e w 
commodities to sell but many 
commodities to buy will find barter 
trade profitable. Otherwise their 
reserves of gold bullion may get 
exhausted very quickly.  Barter 
trade will give protection from 
disastrous impact due to economic 
depressions. PROUT advocates 
banning of all the speculative 
activit ies al l  over the world 
including stock markets, hence no 
chance to approve crypto currency 
of the present form.˜

 But, these experts and leaders 
fail to conceive of a decentralized 
economic system where everyone is 
guaranteed the basic necessities of 
life through 100% employment 
o p p o r t u n i t y  w i t h  a d e q u a t e 
purchasing capacity so that people 
can pursue higher values of life 
instead of becoming a money 
e a r n i n g  m a c h i n e s .  P R O U T 
advocates such a socio-economic 
system for the entire globe where 
speculative activities are banned 
and opportunities are created for 
gainful investment in the local area.

The uncivilized humans of the past may have killed 
twelve people at most in the battles they fought with 

bows, arrows, sticks and spears, but the so-called 
civilized human beings of today kill millions of 

unarmed, innocent people indiscriminately with their 
dreadful and lethal weapons. 

Shrii Prabhat Ranjan Sarkar



o two enti t ies  of  this Nuniverse are equal in all 
respects or any respect. This 

universe is a collection of a mesh of 
varieties. Diversity is the law of 
nature, and identity is not possible. 
Although theories, propositions, 
hypotheses and different formulas 
or formulae are the creations of 
different persons, they must not go 

against human psychology. One of 
the greatest treasures of human 
beings is rationality, and anything 
that goes against this human 
characteristic is bound to be 
eventually destroyed.

The philosophies that human 
beings follow can be divided into 
four categories: (1) dogma-centred 
philosophy, (2) matter-centred 
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phi losophy,  (3)  se l f -cent red 
philosophy and (4) God-centred 
philosophy. 

People who follow dogma-
centred philosophy believe in 
dogma, wrong sentiments and 
foolish ideas. In the past, I said that 
many religions are dogma-centred, 
but in fact, all religions are dogma 
centred. That is why no religion can 

People who follow matter-
centred philosophy want to enjoy 
anything and everything for their 
interest. The atom bomb is the 
creation of matter-centred people. In 
m a t t e r - c e n t r e d  p h i l o s o p h y, 
enjoyment of material objects is the 
main motive, as in Marxism. The 
proponents of matter-centred 
philosophies often resort to brute 
force to exploit others when it suits 
their purpose, as do the followers of 
dogma-centred philosophies. The 
followers of self-centred philosophy 
do everything only for self-interest 
self-pleasure. In this case, as in the 
previous two, the psychic radii may 
vary. A big radius means that one 
thinks about oneself in every sphere 
of life. In self-centred philosophies, 
individual selfishness is the motive, 
as in capitalism. Dogma-centred 
philosophies are a blending of self-
c e n t r e d  a n d  m a t t e r - c e n t r e d 
philosophies. A blended theory is 
not a cult. A cult has something to do 
with practice – where there is no 
practical reflection; there is no cult.

Of these four, dogma-centred 
philosophies are the worst. Next are 
mat ter-centred phi losophies , 

t o l e ra t e  any  o the r  r e l ig ion . 
Moreover, people who follow 
dogma-centred philosophy exploit 
others in the name of providence for 
their self-interest. For example, 
dogma proponents often claim that 
they have been blessed with divine 
revelation. They say that they had a 
dream in which God appeared 
before them and commanded them 
to do particular work, and on this 
pretext, they exploit others to the 
full.

According to Neohumanism, 
those who follow God-centred 
philosophy serve humanity and the 
entire living world with equal love 
and affection. The radius may vary 
even amongst God-centred people, 
but the centre is God. In God-centred 
philosophy, God is the nucleus, and 
the radius of one's selfless love and 
devotion goes on increasing towards 
God.

f o l l o w e d  b y  s e l f - c e n t r e d 
philosophies.  Dogma-centred 
philosophies have been responsible 
for the greatest blood-baths in 
human society, followed by matter-
centred philosophies then self-
centred philosophies. There can be 
no blood bath in God-centred 
ph i lo sophy.  In  God-cen t r ed 
philosophy, human projection is the 
external projection of internal 
tranquillity or composure, so there 
cannot be sanguinary clashes or 
bloodshed. Common human beings 
are self-centred; missionary workers 
are God-centred. The work done by 
God-centred people elevates the 
standard of human beings. In the 
past, they elevated humanity. In the 
present, they are elevating humanity, 
and in the future, they will continue 
to elevate humanity. But until now, 
the world has not experienced any 
God-centred philosophy.

Communism is not logically 
based. It occupies a certain portion 
of the physical world, some portion 
of human sentiment and some logic. 
A few logical minds were influenced 
by it, but it is a highly defective 
philosophy that will cease to exist 
very soon. It will cease to exist 
within the range of this century.

Communism

Communism is an unhappy blending 
of matter-centred and dogma-
centred philosophies – a matter-
centred and dogma-centred brutality 
theory. It is the worst type of 
demons' dance and is on the 
threshold of black death.

The God-centred universe's 
scope, avenue, and jurisdiction is 
far, far bigger than that of the other 
three. Finally, the God-centred 
theory will win in any clash amongst 
these philosophies. Similarly, 
whenever there is a clash between 
self-centred and matter-centred 
theories, the self-centred philosophy 
will win. The matter-centred theory 
will never win. It comes as it goes 
after creating enormous devastation, 
and it dies a black death.

Communism is irrational, 
i l l o g i c a l ,  u n s c i e n t i f i c  a n d 
unpsychological. What is the 
immediate cause of the demise of 
communism? There may be many 
causes, but what is the immediate 
cause? Take the example of a 
drunkard. If a man drinks much 
alcohol, he will contract the liver 
disease and eventually die. But if he 
consumes an excessive amount, say 
ten bottles one day, this will be the 
immediate cause of his death. 
Communism should have died a few 
decades ago, but it is ultimately 
dying in the last decade of the 
twentieth century. Ravana's greatest 
blunder was that he abducted Sita. 
The greatest blunder of communism 
was that it attacked God-centred 
philosophy. It is the immediate cause 
of the death of communism.

PROUT is the only panacea. If 
the God-centred philosophy of 
PROUT does not come forward 
immediately to fill this vacuum, 
some other ideology will because it 
is a law of nature that something will 
fill a void once it has been created. If 
PROUT does not fill this ideological 
vacuum, a great catastrophe will 
take place in the future because other 
defective philosophies will come 
forward. Some dogma-centred, 

Communism created a field at 
one time; now, it has left a vacuum 
behind. There is an ideological 
vacuum in the world – a physical, 
mental and intellectual vacuum 
created by the death of communism 
– but it will be filled up in a short 
t ime .  Th i s  vacuum mus t  be 
immediately filled with a strong 
guiding and controlling force. It 
would be best if you filled it with 
your intellectuo-intuitional strength. 
Some demonic  non-spi r i tua l 
theories can become active and 
occupy that vacuum if you sit idle, so 
do not encourage lethargy and 
procrastination. You must leave the 
six defects of sleep, drowsiness, 
f e a r ,  a n g e r ,  l e t h a r g y  a n d 
procrastination if you want to work 
for the Self and the society.

PROUT FILLS VACUUM

The Excellence of 

Philosophy 
“If ideological vacuum is not filled by PROUT, a great catastrophe will take place in the 
future because other defective philosophies will come forward."

Shrii Prabhat Ranjan Sarkar

NEW ERA CURRENCY

Now, the government is talking 
about prohibiting all private crypto 
currencies and the RBI introducing a 
currency. Indians are trying to find 
answers to the questions, ‘Is the 
government's plan to regulate crypto 
currency a good move? Will crypto 
b e  a  s e r i o u s  t h r e a t  t o  t h e 
macroeconomic and financial 
stability of the country? Should RBI 
introduce its crypto?

Global Scenario

India has the highest number of 
crypto owners in the world, 
around 100 million; and in the 

last  one year,  crypto market 
reportedly grew at 641% in India. 
The Supreme Court, in March 2020 
nullified the circular of the RBI 
banning crypto currency. People 
thought there was validation by the 
Supreme Court as the court lifted the 
ban imposed by the RBI. That made 
many people joining the crypto 
bandwagon.

The rise in the popularity of crypto 
currencies and their adoption by 
financial institutions has led some 
governments to assess whether 
regulation is needed to protect users. 
The legal status of crypto currencies 
varies substantially from country to 
country and is still undefined or 
changing in many of them. While 
some countries have explicitly 
allowed their use and trade, others 

 El Salvador made Bitcoin legal 
tender on June 9, 2021. It is the first 
country to do so. The crypto 
currency can be used for any 
transaction where the business can 
accept it. Cuba has followed this. 
Many Latin American countries are 
reportedly considering similar 
moves.

Chinese government  has 
declared al l  crypto currency 
transactions of any kind illegal. 
Turkey has banned the use of crypto 
currencies and crypto assets for 
making purchases. In the United 
Kingdom, all crypto currency firms, 
such as exchanges, advisors and 
professionals that have either a 
presence, market product or provide 
services within the UK market must 
register with the Financial Conduct 
Author i ty.  Sou th  Korea  has 
implemented new legislation to 
strengthen their oversight of digital 
assets. South Africa has seen a large 
amount of scams related to crypto 
currency, is planning a regulatory 
framework.

The Financial Action Task 
Force (FATF) an intergovernmental 
organisation founded in 1989 on the 
initiative of the G7 to develop 
p o l i c i e s  t o  c o m b a t  m o n e y 

have banned or restricted it. Few 
countries are planning to create their 
own crypto currency. 

laundering and financing has 
defined crypto currency-related 
services as "virtual asset service 
p r o v i d e r s "  ( VA S P s )  a n d 
recommended that they be regulated 
with the same money laundering 
(AML) and know your customer 
(KYC) requirements as financial 
institutions. It has introduced the 
"Travel Rule" for crypto currencies, 
a measure which mandates that 
VASPs obtain, hold, and exchange 
information about the originators 
and beneficiaries of virtual asset 
transfers. 

Some propose that banks that 
held crypto currency assets must set 
aside capital to cover all potential 
losses. 

  A number of Aid agencies 
have started accepting donations in 
crypto currencies, including the 
American Red Cross, UNICEF, and 
the UN World Food Program.

Ban on Advertising 
Crypto currency advertisements 
have been temporarily banned on 
many social platforms including 
Facebook, Google, Twitter, Bing, 
Snapchat, LinkedIn etc.

What Are Crypto currencies?
A crypto currency, crypto-currency, 
or crypto is a collection of binary 

United States treats bitcoin as 
property for tax purposes. 

T h e  “ c r y p t o ”  i n  c r y p t o 
currencies refers to complicated 
cryptography that allows for the 
creation and processing of digital 
currencies and their transactions 
across decentralized systems. 
Alongside this important “crypto” 
feature of these currencies is a 
c o m m o n  c o m m i t m e n t  t o 
decentralization; crypto currencies 
are typically developed as code by 
teams who build in mechanisms for 
issuance (through a process called 
mining) and other controls.

data which is designed to work as a 
medium of exchange. Individual 
coin ownership records are stored in 
a ledger, which is a computerized 
database using strong cryptography 
to secure transaction records, to 
control the creation of additional 
coins, and to verify the transfer of 
coin ownership. 

Crypto currency does not exist 
in physical  form (l ike paper 
money),there are no coins to mint or 
bills to print, only exists online, and 
is typically not issued by a central 
authority. Crypto currencies use 
decentralized control as opposed to a 
central bank digital currency 
(CBDC).  When implemented with 
decentralized control, each crypto 
currency works through distributed 
ledger technology, typically a block 
chain that serves as a public 
financial transaction database. Once 
a block is added to the block chain, it 
becomes accessible to anyone who 
wishes to view it, acting as a public 
ledger of crypto currency transactions. 

Digital ‘crypto-currencies’ and 
‘crypto-assets’ aim to mirror some, 
or all, of the uses of traditional 
money – a means of payment, a store 
of value, and a unit of account, as an 
alternative investment, helping 
diversify a portfolio apart from 
stocks and bonds; can also be used to 
make purchases, but the number of 
vendors that accept the crypto 
currency is still limited.

Bitcoin, first released as open-
source software in 2009, is the first 
decentralized crypto currency. Most 
crypto currencies are designed to 
gradually decrease the production of 
that currency, placing a cap on the 
total amount of that currency that 

As decentralized platforms, 
block chain-based crypto currencies 
allow individuals to engage in peer-
to-peer financial transactions or 
enter into contracts. In either case, 

Each and every Bitcoin transaction 
that’s ever been made exists on a 
p u b l i c  l e d g e r  a c c e s s i b l e  t o 
everyone, making transactions hard 
to reverse and difficult to fake. 

A crypto currency wallet stores 
the public and private "keys" 
(address) or seed which can be used 
to receive or trade or spend the 
crypto currency. Crypto currency 
exchanges allow customers to trade 
crypto currencies for other assets, 
such as conventional fiat money, or 
to trade between different digital 
currencies. Atomic swaps are a 
mechanism where one crypto 
currency can be exchanged directly 
for another crypto currency, without 
the need for a trusted third party such 
as an exchange.

Initial coin offerings

Advantages:

An initial coin offering (ICO) is a 
controversial means of raising funds 
for a new crypto currency venture. 
An ICO may be used by start-ups 
with the intention of avoiding 
regulation. In an ICO campaign, a 
percentage of the crypto currency 
(usually in the form of "tokens") is 
sold to early backers of the project in 
exchange for legal tender or other 
crypto currencies. 

Since the release of bitcoin, 
many other crypto currencies have 
been created. There are currently 
over a thousand different crypto 
currencies in the world, and many 
see them as the key to a fairer future 
economy.    The crypto currencies 
m o d e l l e d  a f t e r  b i t c o i n  a r e 
collectively called altcoins, and in 
some cases shitcoins, and have often 
tried to present themselves as 
modified or improved versions of 
bitcoin. Stablecoins are altcoins that 
are designed to maintain a stable 
level of purchasing power. 

will ever be in circulation. Crypto 
currencies are almost always 
designed to be free from government 
manipulation and controlso it’s 
decentralized.

The owners who have crypto 
c u r r e n c y  i n  t h e  s y s t e m  a r e 
anonymous—there are no account 
numbers, names, social security 
numbers or any other identifying 
features that connects to its owners.  
It has been appealing to criminals 
due to its anonymity and lack of 
regulation. Transactions that occur 
through the use and exchange of 
altcoins are independent from 
formal banking systems, enables tax 
evasion and laundering of money. 
Money laundering issues are also 
present in regular bank transfers, 
however with bank-to-bank wire 
transfers for instance, the account 
holder must at least provide a proven 
identity.     Since crypto protects the 
identity of holders, governments are 
deeply concerned about their use in 
illicit activities such as money 
laundering, terrorist financing, 
online black markets, and tax 
evasion. Some fear the replacement 
o f  g o v e r n m e n t - c o n t r o l l e d , 
centralized money by crypto.

Loss, theft, and fraud with crypto 
currency are becoming a routine 

The real identity of person or groups 
behind the development of Bitcoin 
w h o  s t a t e d  t h e  g o a l  o f  t h e 
technology was to create “a new 
electronic cash system” that was 
“completely decentralized with no 
server or central authority” is still 
unknown.

Difficult to resolve

Anonymity

The Risks: 

there is no need for some trusted 
third-party intermediary such as a 
bank, monetary authority, court, or 
judge. 

Some feel that well-regulated 
digital currencies can provide 
significant public benefits in greater 
efficiency and lower costs for both 
domest ic  and ,  in  par t icu lar, 
international payments systems, and 
help ensure financial services reach 
the hundreds of millions of people – 
especially in developing countries – 
without bank accounts.

Cryp to  cur renc ies  make 
tracking donations easier and have 
the potential to allow donors to see 
how their money is used.

CRYPTO CURRENCY?
SHOULD WE ENCOURAGE 

Ganesh Bhat Sirsi

The rise in the popularity of crypto currencies and their adoption by financial institutions 
has led some governments to assess whether regulation is needed to protect users.

affair even though tall claims are 
being put forth regarding their 
security. In the absence of a 
governing body, it can be difficult to 
resolve issues if crypto get stolen or 
lost. Crypto currencies are used 
primarily outside existing banking 
and governmental institutions and 
are exchanged over the Internet. 
Whenever there is an intermediary 
like the banks for example, it is 
possible to trace the revenue 
generation and the government will 
have control over the investment 
people put in.

Volatile, Speculative

The expansion of big tech firms into 
global finance and banks themselves 
widening their digital footprints, 
financial technology will reshape 
not just the commercial but also the 
geopolitical sphere. Introduction of 
a ‘digital yuan’ would give China the 
ability to bypass the world’s 
traditional banking systems and then 
chal lenge and help curb the 
dominant role of the dollar in 
international trade and finance. This 
could help limit China’s exposure to 
US sanctions policies which rely 
heavily on the dollar’s pre-eminent 

Bitcoins and their many look-alikes, 
often known as ‘crypto-assets’, are 
best viewed as a volatile, speculative 
asset class, which some users are 
prepared to accept as a form of 
payment.  Since its public launch in 
2009, Bitcoin has risen dramatically 
in value, although it once sold for 
₹10,000/- per coin, its present price 
is  about  Rs39 lakhs.  Crypto 
currencies have been compared to 
Ponzi schemes, pyramid schemes 
and economic bubbles, such as 
housing market bubbles. Some say 
that digital currencies are nothing 
but an unfounded fad, based on a 
willingness to ascribe value to 
something that has little or none 
beyond what people will pay for it. 
Regulators in several countries have 
warned against crypto currency and 
some have taken measures to 
dissuade users; such warnings are 
unheard, or ignored. 

Digital currencies to 
affect geopolitics

Why do central banks want 
their own digital currencies?

The Reality:

Once a crypto exchange is 
established, it can mind its own 
crypto currencies, it can have initial 
coin offerings, and this will lead to a 
new asset class in that country and 
help people to invest. Supporters of 
this theory suggest that RBI should 
introduce its own crypto currency in 
India.

Investment in crypto currency is a 
speculative activity, and in no way it 
encourages production activity or 
creates real employment.   Those in 
f avou r  o f  l ega l i s i ng  c ryp to 
currencies argue that with the help of 
technology people will find newer 
ways to escape from the noose of 
law. So, it is going to be extremely 
difficult to regulate crypto. But, they 
overlook the fact that technology 
can cut the technology. Another 
argument put forth is that people 
continue to invest wherever the 
returns are high even if it is risky. 
This is true to some extent under the 
existing socio-economic system 

position in international finance. 
The widespread introduction of 
digital currencies has the potential to 
transform the world financial 
system. In January 2020, a group of 
advanced economy central banks – 
from Canada, the UK, Japan, 
Sweden, Switzerland, and the 
European Central Bank – announced 
they were working together on 
central bank digital currencies under 
the auspices of the Bank for 
International Settlements (BIS).

The concern of an unregulated 
global economy
As the popularity of and demand for 
online currencies has increased, so 
have  conce rns  tha t  such  an 
unregulated person to person global 
economy that crypto currencies 
offer may become a threat to society. 
The governments of the G7 have 
recognised the need for international 
cooperation on how private digital 
currencies should be regulated, 
because the alternative – a global 
free-for-all – could be chaotic and 
dangerous. 

Views of PROUT:

where no one is assured of a secured 
future and where acquisitive nature 
dominates the society.

The banking system must be 
vigilant about two important points. 
First, the intrinsic demonic greed of 
the banks must not be allowed to 
jeopardize the life of the common 
people. Secondly, the banks must 
not allow unwise administrators or 
governments to print monetary 
notes indiscriminately without 
reserving the proportionate amount 
of bullion in their treasuries.  The 
printing and issuing of monetary 
notes having no bullion value must 
stop immediately. No monetary 
notes should be issued by the 
government from then on without a 
clear assurance that it is prepared to 
pay the requisite amount of money 
in gold coins. A socioeconomic unit 
can conserve its reserve bullion and 
improve the purchasing capacity of 
the local people by manufacturing 
locally finished products.

   Those countries which have a 
l a r g e  v o l u m e  o f  v e r y  f e w 
commodities to sell but many 
commodities to buy will find barter 
trade profitable. Otherwise their 
reserves of gold bullion may get 
exhausted very quickly.  Barter 
trade will give protection from 
disastrous impact due to economic 
depressions. PROUT advocates 
banning of all the speculative 
activit ies al l  over the world 
including stock markets, hence no 
chance to approve crypto currency 
of the present form.˜

 But, these experts and leaders 
fail to conceive of a decentralized 
economic system where everyone is 
guaranteed the basic necessities of 
life through 100% employment 
o p p o r t u n i t y  w i t h  a d e q u a t e 
purchasing capacity so that people 
can pursue higher values of life 
instead of becoming a money 
e a r n i n g  m a c h i n e s .  P R O U T 
advocates such a socio-economic 
system for the entire globe where 
speculative activities are banned 
and opportunities are created for 
gainful investment in the local area.

The uncivilized humans of the past may have killed 
twelve people at most in the battles they fought with 

bows, arrows, sticks and spears, but the so-called 
civilized human beings of today kill millions of 

unarmed, innocent people indiscriminately with their 
dreadful and lethal weapons. 

Shrii Prabhat Ranjan Sarkar
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The rise in the popularity of crypto currencies and their adoption by financial institutions 
has led some governments to assess whether regulation is needed to protect users.
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civilized human beings of today kill millions of 

unarmed, innocent people indiscriminately with their 
dreadful and lethal weapons. 
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The uncivilized humans of the past may have killed 
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bows, arrows, sticks and spears, but the so-called 
civilized human beings of today kill millions of 

unarmed, innocent people indiscriminately with their 
dreadful and lethal weapons. 
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The uncivilized humans of the past may have killed 
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civilized human beings of today kill millions of 

unarmed, innocent people indiscriminately with their 
dreadful and lethal weapons. 
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The uncivilized humans of the past may have killed 
twelve people at most in the battles they fought with 

bows, arrows, sticks and spears, but the so-called 
civilized human beings of today kill millions of 

unarmed, innocent people indiscriminately with their 
dreadful and lethal weapons. 
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Like any other problem, great or 
small, there is only one way to 
solve economic problems, and 

that is through genuine love for 
humanity. This love will give 

people guidance; it will show 
them what to do and what not to 

do. It is not necessary to study 
great numbers of books or to 

rely upon those who speculate 
with the future of the silent 
masses. The only essential 

requirement is to look upon 
humanity with genuine 

sympathy.

- Shrii Prabhat Ranjan Sarkar
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The rise in the popularity of crypto currencies and their adoption by financial institutions 
has led some governments to assess whether regulation is needed to protect users.
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The uncivilized humans of the past may have killed 
twelve people at most in the battles they fought with 

bows, arrows, sticks and spears, but the so-called 
civilized human beings of today kill millions of 

unarmed, innocent people indiscriminately with their 
dreadful and lethal weapons. 

Shrii Prabhat Ranjan Sarkar
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Like any other problem, great or 
small, there is only one way to 
solve economic problems, and 

that is through genuine love for 
humanity. This love will give 

people guidance; it will show 
them what to do and what not to 

do. It is not necessary to study 
great numbers of books or to 

rely upon those who speculate 
with the future of the silent 
masses. The only essential 

requirement is to look upon 
humanity with genuine 

sympathy.

- Shrii Prabhat Ranjan Sarkar
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The rise in the popularity of crypto currencies and their adoption by financial institutions 
has led some governments to assess whether regulation is needed to protect users.
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The uncivilized humans of the past may have killed 
twelve people at most in the battles they fought with 

bows, arrows, sticks and spears, but the so-called 
civilized human beings of today kill millions of 

unarmed, innocent people indiscriminately with their 
dreadful and lethal weapons. 

Shrii Prabhat Ranjan Sarkar
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The rise in the popularity of crypto currencies and their adoption by financial institutions 
has led some governments to assess whether regulation is needed to protect users.
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The uncivilized humans of the past may have killed 
twelve people at most in the battles they fought with 

bows, arrows, sticks and spears, but the so-called 
civilized human beings of today kill millions of 

unarmed, innocent people indiscriminately with their 
dreadful and lethal weapons. 

Shrii Prabhat Ranjan Sarkar



17 

ECONOMIC TRANSITION

16

  e   
,     e e  

    e e e  
e     e 

   e e 
 e e e e e   e  

  e   
e   e e e    e  e  

  e e e   e e, 
   e   e 

e e     
e     e e e e  

PROUTJOURNAL.COM / MARCH 2022   //////  PROUTJOURNAL.COM / MARCH 2022

e e     
e  e e   e e 
  e    e e e 

e
e  e  e  

, e e  e  e e e  
  e e   e 

e   e  e e   
e  e e  e e   

e  e e e   
e      , e e 

 e  e    

e e   e e 
e   e  e   

   e   
    

e e e  e e   e  
e    e e e  
e   e   

e e ,    e   
 e

e   e  e 
   e   e 

e e e   e   
e   e    e  

 ,  e e , e e 
e e

 e  e  
 e  e e e    

, e e   ee   e  
 e  e e   e 
e   ee  e   e 
e  e  e e e e   e e e 
e   e e  e e  

e      e  
  e   e  

 e   e   e e 
e e e   e e   e 

e    

e     e 
   e   

   e e 
e  e  e e , e   

  e    
   e e  e   

    e e e  

 e e   e  
 e  e  

e ,  e   e e   
 ,  e   e   

ee   e   e  
e   e e    

e   e  e e  
e   e    
 e  e

Blueprint for Transitioning from 
Capitalism to Cooperatives:

  e    e  
 e   e e e e  

 e  e e  e 
e e   e e ,  e 

e        
e e e e   e   

, e  e e e,  e 
   e   

e e    e , e e  
e  ,   , e  

e     e e e   
e  e e e   e e  

e  e e e e  e 
e  e e , e e , 
 e 

e e  e e   
e  ,  e,   e 
e  e   e   

 e e e  e   ,  
e    e  e  e   

e   e    
 e  , e 

  e e e  e  
,    e  e  e  

 

e      e 
e e e  e  e   

  e    e  
e  e    e e 

e e e e  e e e e 
 e e e   e , e  
   e     e 

e  e e    e 
e   e     
, e e  e e    
e  e e   e e 

 ,     e , 
e   e   e e  

     e    
 e 

 e   e e 
e e e    e  

 e    e e  
 e   e    

e,  e e   
e   e e e  e 

 e   e 
 e e   e 

e  e e  e  e e  
  e e  

 e  e   e   
e e e e e   

e e    e  , 
 e e  e e   

e e    e  
e e

e e    e 
e   e e e e  e  

e e  e e  
e   e e e  e e  
e e  e   e 

e e e    e  
 e   e  e e 

e      e , 
e   e e  e e  

e    e  e  e  
e     e e 

  e e     
e e

e    e  
e e e  e e e  
e   e  e  e   

 ee e  e e , 
e   e e  e  e e e  
e    e e e e  e  
     e   
    e   
e  , e e e  

e e e   e   
  e e e , 

e    e  
e   e e  e  

  e   e 
e , e    

e ,  e e e   
e e  

 e    e  
  e e  , 

 e   e  e  e   
e e    e   
  e e   

 e   e ee e  
 e e    

e e e  e   
e      

e  e   
e e  e  e e e 

  e e   e  
 e e   e   

 e e   e e e  
 e e e  e  e  
 e  e  e   

e  e   e e   
e  e   e  
e e

      
 e e ,     
  e e     

e   e   e  
   e   ,   

,  e    
     ,  
e    e  e  

 , e e   
e e e   e  

  e e e   e   
   e e  

e e e , e e   
e e e   e e e e  
e e   e e  e   
e e ,  e  e  

e e   e    
e e ,   e e 

e   e e  
e   e  e  

 e   e e e

Ravi Logan

COOPERATIVE
TRANSITIONING TO A

  ECONOMY

When the economy 
collapses, the time 
will be right to 
strike for economic 
democracy.

NEW ERA CURRENCY

, e e e    
   e  

e e   e    
e   e    
e   e e ,  e 

e e    e e  
e    e    

e   e  e   e 
e    
  e    
e  

Global Scenario

I   e e  e   
 e   e , 
     e 

 e e ,   e  
e e  e      

e e e ,    
e  e   e  

  e  e e 
 e e    e 

e e   e  e  e 
 e   e   e 

 e e  e  

e e  e    
e e   e    

   e  e 
e e   e  e e  

e   ee e   e  e  
e e     e e  
e      

    e e   
    e  e 

e e  e e  
e  e  e  e, e  

   e  e  
e e   e ,    e  

    e  
e   e e    

 e e e e   
e     e   

  e  e  e 
e e  e   

e
e e e e   

e e    e  
    e  

e   e  e e   
e e    e   

 e   e e  
,   e  , 

  e e ,   
e   e e e   

e e e, e    e 
e e   e  e   
e e   e   

  e   
e e e  e  e   

e e  e  e    
e     ee   e 

   e e    
e ,    e  
e

e    
e   e e e  

 e     e 
e  e   e e  
e    e  

e e   e e   e  
e  e   e e e  

  e  

e     
e e   e e e  
e e    e  e e 

e    
e e e   e  e e e  

 e e e  e  
    e  
 e e e    

   e  e 
e  e    e e , 

 e e  e   
 , ,  e e 

  e  
 e e e    e  

e  
e e    

e   e  e   e  
e   e   e  
e  

   e    e e  
e e  e    

 e e ,  e 
e  e  , ,  

e    

Ban on Advertising 
 e  e e e  

e ee  e  e   
    

e , e, e , , 
, e  e

What Are Crypto currencies?
  e , e , 
    e    

e  e  e    
e    e  

e     
e e  e e   e  

    e 
e   e    

e e   e   
 e e e  e  

e    
e e  e e e e    

 e   
e e   e e  
e  e e e   e  

e     e   
e   e  e  
  e  

   e e      
e   e e   

 e  e  e e   
 e e ,    e e  

e    
 e e  e ,  

 e e    
,   e  e e   

 e  

 e  e   e  
   e  e  

e , e e e      
  ,  e  e,  

   e    e  
  e e  e 

e e e    e    
e    e  

  e  e e e   
e e e  , e   

e    e  
e e  e ,    

  e e     
  e  e 

   e   e  ,  
e e  e e  e  

e   e  ,     
e e    e   

 e e   
e     e, 

 ,  e e    
e    e   e ,  e 

 e,     ,   
e e e e , e  
e      

     e e   
e e ,  e e   

e   e  e  
e    e

,  e e e   e
e e  ,  e  

e e e   e   
 e e  e e e   

 e e e e   
 e ,     e 
    e   

 e e e  , 
 e   e e  
   e e  ee

ee     
e e     e e  e, 

  e e    
 e e  ee  e e    

 e e  e e   
e e e,    

 e e e    e  

  e  e  e  
e   e e  

e   ee    e e  
 e e e  e  e  e 

 e   e  
e e   e   e 

 e e   e  e , 
  e   e ,  

 e e ee  e e   
e e    e  

e  e e e  
e   e e e  e  

 e   e ,  
e ee    e     
  e e

Initial coin offerings

Advantages:

   e     
e  e     

  e   e  e e  
   e e    

 e e    
e     ,  
e e e  e  e  

  e   e   
  e  e   e e   

e e  e  e e   e  
 e e  

e e e e e  , 
 e   e e  e 

ee  e e  e e e e  
e    e e   

e e   e ,   
ee e   e e    e  e 

e     e  e e  
e e  e   e 

e e  e  ,   
e e  ,  e e  

e   e e  e e e   
e   e  e   
 e  e   

e e e     e 
e e    e  

 e e  e    
e e  e   

e e   e ee  e e  
    

e e e

e e   e  
e   e  e  e 

e e e   
e , e ,  e  
e    e  e  

e e   e    e   
  ee  e    
e       

e     
 e e  e e  

 e e e e   
  e , e e   

e   e   e  
e  e  e  e  

e e   e   e , 
e e    e 
e   e, e  

e    e  e  e  
e      e  e  e 
e   e , e e  e 

ee  e e   e  e  
 e    e  
e , e  , 
e  e ,   

e  e e  e e e e  
 e e e , 

e e  e   

, e ,     
e  e e   e 

e e  e   e    
e  e e e e    

 e  e    e 
e    e e  e  

e e   e    
e e  e e e    

e e   e     

Difficult to resolve

Anonymity

The Risks: 

e e   ee   e e  
 e e     

, e  , ,  
e  

e ee   e e e  
 e e   e 

  e e   e e  
e e   e     

e  ,   , 
e  e  e ,  

e  e e  e e  e  
e e     e e  

e e   e e  e   
  

 e e  e 
  e e   e 

e e      ee 
 e  e   e

CRYPTO CURRENCY?
SHOULD WE ENCOURAGE 

Ganesh Bhat Sirsi

The rise in the popularity of crypto currencies and their adoption by financial institutions 
has led some governments to assess whether regulation is needed to protect users.

 e e     e 
e    e  e  
e   e e e   

e  ,   e   
e e e    e  e   

  e e  e e  
 e e   

 e e    
e e e  e  e e e  

e e e  e e   e e  
e e   e e,   

e  e e e e e 
e e   e e e   

e  e  e e e  
e e  

Volatile, Speculative

e e    e    
 e   e e e  

e  e   , 
 e   e e 

  e e    e 
e  e e    
    e  e 

   e  
  e   e  

e e   e   e 
 e  e   

e  e  e   
 e    e e  

  e   e  
e   e  e e e  

  e   e , 
e    e , e 

e  e e    e, e e 
e  ,  e e  e 

e e   e      
e   e     
,   e   

 e,   e   
,  e  ,  e e  e 

     
e e  e ee  e   

 e e ,  e e  
 e  e ,   

 e  e  e  
  e e  e  
  e  , e    

e   e e  
e    e  e 

e   e e     
e   e e  e  e 

e    e   
e e e  e e   

e e    e 
e ,  e  

Digital currencies to 
affect geopolitics

  e    
e    e e

The Reality:

e   e e  
e e ,      

 e e ,   e  
 e ,    e    

e  e       
e  e e  e  e   

 e  e     
e    e   

e e    e    
e e ,      

e e     
e e  e  e e    e  

  e   
e e  e   e e   

e  e e   e e  
  e e  e e  

 ,     e e e e  
  e e  , e  

e  e   e  
  e e  e  

e      e e 
e  e  e e e  e 

e  e  e e      
  e  e e e  e  e 

e  e  e  

  e  e  
e e e    

 e e   e e   
 e   

e    ,    
e  e  e    

 , e , , 
e e , e ,  e 

e  e    e  
e  e e  e e   

e    e e  e  
e e   e   
e  e e e  

The concern of an unregulated 
global economy

 e    e   
e e e   e e ,  

e  e     
e e  e   e   

e    e e  
e   e e  e   e  
e e e   e  e 

e e  e ee   e  
e    e  
e e   e e e , 

e e e e e    
ee    e   

e  

Views of PROUT:

e e  e  e    e e  
e  e e e e 

e  e e

e  e   e 
     

, e  e  ee   
e    e e   

e e e e  e  
e e  e , e   

  e   
e e    e  
e  e   

e e  e e  
   e  e e   e 

    e  
e     e  

 e e   e  
e   e e   e 
e e   e     

e  e    e e   
 e e e   e  

    e   
 e e  e e e   

e e    
e  e e   

 e  
   e e   e  
e  e   e  e  

e   e    
e      e  

e e  e e e  
e e e      e  

e e  e    e  
e  e e   

  e  e  
e e   e  

   e e e 
e   e  e  
  e , e e  

e  e  e  
 e e e  ˜

 , e e e e   e e  
  e e   e e e  

e  e  e e e e e  
ee  e  e e e   

e   e e  
  e e 

    e e 
 e e  e   e 
e   e   e  

e  e   
e    e  

e   e e e e e e 
e e e  e e  

 e  e e e   
 e e   e  e

The uncivilized humans of the past may have killed 
twelve people at most in the battles they fought with 

bows, arrows, sticks and spears, but the so-called 
civilized human beings of today kill millions of 

unarmed, innocent people indiscriminately with their 
dreadful and lethal weapons. 

Shrii Prabhat Ranjan Sarkar



18 19PROUTJOURNAL.COM / MARCH 2022   //////  PROUTJOURNAL.COM / MARCH 2022

   e    e 
e , e e e    
 e   e e,  

  e  e     
e   e e  e  e 
 e  e   e  e 
e    e ,  e 

 e e  e  
e   e e  e   
e  e, ,   

e   e  e    
 e e     e  
e    e 

e e  e e e e  
   e e   e 

e e    e  e  
e      
e e  e  e e

 e e   e 
e e e     

e    e e
 ee

e     e  
e e    e    
e  e e  e  
e e  e  e   
e e e    

e  e    e  
  e  e e   e 

e     e  e e  
 e  e e   

,  e     e 
e  e  e

e   e e  
e e e    

e e   e   
e    e  e e 

  e  ,  e 
  ee e e e  

e        
   e e e 

e e    e e  e  
e e      

e    e    
e e e e  e  

 e  e e e   
e e    e   

e e e   e e  
e   ee   e 

e  e      
  e  e   , 

    e  e 
e  e e   e e  

 e    
   e   

e  e      e 
 e  e   e  

ee  e e  , 
  e  e  e  

  e  e  e 
  e    

 e   e  e  
e   e   

e  e e e    e  

Strategies that will Support 
the Transition:

, e e  e  
    e e  

 e e e  
e  e  

 e e e e , 
e e  e  

e ,   e e  
   e e e 

  e e   
  e  e, e 
 e e  e  
   e  e  

  ee   e 
 e e e e 

    e 
    e  

  e   , e 
e 

 e   e,  , 
   e e  

  e   
  e  e  

e       
e   e e e  

  e e e  
e e e e e  ̃

  e  e  
e   e

e   e e  e , 
 e  e e  ee  

     
e e e  e  e  

e  e e e  e  
e e e e   e   

e e e e  e    
e  e       
 e ,  e   e e  
  e    

  e   e    
e e   e e e  

    e   
e e e e e e  e e   

ee e ,    e 
e   e    e  
e e       

 
e e    e  

e e        
e    e   e 

 e     
e      e e  

e   e   
e e  e , e e e  

 e e e e  e e  
e , e e e  e 
 e    e   

e e   e   
  e

e    
 ,  

  ee   e e   
e e   e  e  

e e   e   e   
 e  e  e e  
   e  e  e   

e  e e , ee  
e   e   e 

    
e   e   e   

e  e e  , , 
 e e e  e

Key Messages

 e  e   e  

E     e  
e      

e e  e   
e   e

E   e e   
   e  e   

e  e e e 
 e e

E  e  e  e 
E , ,  

e e e  e  e  e 
e e

E e e  e e    
e    e ,   e   
e e e e   

   e e  
e e e e   e  
   e e e

E e  e   
e  e   e
e   e e   

e  e e   
e  e

LEARNING TRANSFORMATIONS

Sohail Inayatullah

LEARNING
Anytime, Anywhere, With Anyone

Learning is being transformed throughout the Asia-Pacific 
Region moving from the factory model to other paradigms.

NEW ERA CURRENCY

, e e e    
   e  

e e   e    
e   e    
e   e e ,  e 

e e    e e  
e    e    

e   e  e   e 
e    
  e    
e  

Global Scenario

I   e e  e   
 e   e , 
     e 

 e e ,   e  
e e  e      

e e e ,    
e  e   e  

  e  e e 
 e e    e 

e e   e  e  e 
 e   e   e 

 e e  e  

e e  e    
e e   e    

   e  e 
e e   e  e e  

e   ee e   e  e  
e e     e e  
e      

    e e   
    e  e 

e e  e e  
e  e  e  e, e  

   e  e  
e e   e ,    e  

    e  
e   e e    

 e e e e   
e     e   

  e  e  e 
e e  e   

e
e e e e   

e e    e  
    e  

e   e  e e   
e e    e   

 e   e e  
,   e  , 

  e e ,   
e   e e e   

e e e, e    e 
e e   e  e   
e e   e   

  e   
e e e  e  e   

e e  e  e    
e     ee   e 

   e e    
e ,    e  
e

e    
e   e e e  

 e     e 
e  e   e e  
e    e  

e e   e e   e  
e  e   e e e  

  e  

e     
e e   e e e  
e e    e  e e 

e    
e e e   e  e e e  

 e e e  e  
    e  
 e e e    

   e  e 
e  e    e e , 

 e e  e   
 , ,  e e 

  e  
 e e e    e  

e  
e e    

e   e  e   e  
e   e   e  
e  

   e    e e  
e e  e    

 e e ,  e 
e  e  , ,  

e    

Ban on Advertising 
 e  e e e  

e ee  e  e   
    

e , e, e , , 
, e  e

What Are Crypto currencies?
  e , e , 
    e    

e  e  e    
e    e  

e     
e e  e e   e  

    e 
e   e    

e e   e   
 e e e  e  

e    
e e  e e e e    

 e   
e e   e e  
e  e e e   e  

e     e   
e   e  e  
  e  

   e e      
e   e e   

 e  e  e e   
 e e ,    e e  

e    
 e e  e ,  

 e e    
,   e  e e   

 e  

 e  e   e  
   e  e  

e , e e e      
  ,  e  e,  

   e    e  
  e e  e 

e e e    e    
e    e  

  e  e e e   
e e e  , e   

e    e  
e e  e ,    

  e e     
  e  e 

   e   e  ,  
e e  e e  e  

e   e  ,     
e e    e   

 e e   
e     e, 

 ,  e e    
e    e   e ,  e 

 e,     ,   
e e e e , e  
e      

     e e   
e e ,  e e   

e   e  e  
e    e

,  e e e   e
e e  ,  e  

e e e   e   
 e e  e e e   

 e e e e   
 e ,     e 
    e   

 e e e  , 
 e   e e  
   e e  ee

ee     
e e     e e  e, 

  e e    
 e e  ee  e e    

 e e  e e   
e e e,    

 e e e    e  

  e  e  e  
e   e e  

e   ee    e e  
 e e e  e  e  e 

 e   e  
e e   e   e 

 e e   e  e , 
  e   e ,  

 e e ee  e e   
e e    e  

e  e e e  
e   e e e  e  

 e   e ,  
e ee    e     
  e e

Initial coin offerings

Advantages:

   e     
e  e     

  e   e  e e  
   e e    

 e e    
e     ,  
e e e  e  e  

  e   e   
  e  e   e e   

e e  e  e e   e  
 e e  

e e e e e  , 
 e   e e  e 

ee  e e  e e e e  
e    e e   

e e   e ,   
ee e   e e    e  e 

e     e  e e  
e e  e   e 

e e  e  ,   
e e  ,  e e  

e   e e  e e e   
e   e  e   
 e  e   

e e e     e 
e e    e  

 e e  e    
e e  e   

e e   e ee  e e  
    

e e e

e e   e  
e   e  e  e 

e e e   
e , e ,  e  
e    e  e  

e e   e    e   
  ee  e    
e       

e     
 e e  e e  

 e e e e   
  e , e e   

e   e   e  
e  e  e  e  

e e   e   e , 
e e    e 
e   e, e  

e    e  e  e  
e      e  e  e 
e   e , e e  e 

ee  e e   e  e  
 e    e  
e , e  , 
e  e ,   

e  e e  e e e e  
 e e e , 

e e  e   

, e ,     
e  e e   e 

e e  e   e    
e  e e e e    

 e  e    e 
e    e e  e  

e e   e    
e e  e e e    

e e   e     

Difficult to resolve

Anonymity

The Risks: 

e e   ee   e e  
 e e     

, e  , ,  
e  

e ee   e e e  
 e e   e 

  e e   e e  
e e   e     

e  ,   , 
e  e  e ,  

e  e e  e e  e  
e e     e e  

e e   e e  e   
  

 e e  e 
  e e   e 

e e      ee 
 e  e   e

CRYPTO CURRENCY?
SHOULD WE ENCOURAGE 

Ganesh Bhat Sirsi

The rise in the popularity of crypto currencies and their adoption by financial institutions 
has led some governments to assess whether regulation is needed to protect users.

 e e     e 
e    e  e  
e   e e e   

e  ,   e   
e e e    e  e   

  e e  e e  
 e e   

 e e    
e e e  e  e e e  

e e e  e e   e e  
e e   e e,   

e  e e e e e 
e e   e e e   

e  e  e e e  
e e  

Volatile, Speculative

e e    e    
 e   e e e  

e  e   , 
 e   e e 

  e e    e 
e  e e    
    e  e 

   e  
  e   e  

e e   e   e 
 e  e   

e  e  e   
 e    e e  

  e   e  
e   e  e e e  

  e   e , 
e    e , e 

e  e e    e, e e 
e  ,  e e  e 

e e   e      
e   e     
,   e   

 e,   e   
,  e  ,  e e  e 

     
e e  e ee  e   

 e e ,  e e  
 e  e ,   

 e  e  e  
  e e  e  
  e  , e    

e   e e  
e    e  e 

e   e e     
e   e e  e  e 

e    e   
e e e  e e   

e e    e 
e ,  e  

Digital currencies to 
affect geopolitics

  e    
e    e e

The Reality:

e   e e  
e e ,      

 e e ,   e  
 e ,    e    

e  e       
e  e e  e  e   

 e  e     
e    e   

e e    e    
e e ,      

e e     
e e  e  e e    e  

  e   
e e  e   e e   

e  e e   e e  
  e e  e e  

 ,     e e e e  
  e e  , e  

e  e   e  
  e e  e  

e      e e 
e  e  e e e  e 

e  e  e e      
  e  e e e  e  e 

e  e  e  

  e  e  
e e e    

 e e   e e   
 e   

e    ,    
e  e  e    

 , e , , 
e e , e ,  e 

e  e    e  
e  e e  e e   

e    e e  e  
e e   e   
e  e e e  

The concern of an unregulated 
global economy

 e    e   
e e e   e e ,  

e  e     
e e  e   e   

e    e e  
e   e e  e   e  
e e e   e  e 

e e  e ee   e  
e    e  
e e   e e e , 

e e e e e    
ee    e   

e  

Views of PROUT:

e e  e  e    e e  
e  e e e e 

e  e e

e  e   e 
     

, e  e  ee   
e    e e   

e e e e  e  
e e  e , e   

  e   
e e    e  
e  e   

e e  e e  
   e  e e   e 

    e  
e     e  

 e e   e  
e   e e   e 
e e   e     

e  e    e e   
 e e e   e  

    e   
 e e  e e e   

e e    
e  e e   

 e  
   e e   e  
e  e   e  e  

e   e    
e      e  

e e  e e e  
e e e      e  

e e  e    e  
e  e e   

  e  e  
e e   e  

   e e e 
e   e  e  
  e , e e  

e  e  e  
 e e e  ˜

 , e e e e   e e  
  e e   e e e  

e  e  e e e e e  
ee  e  e e e   

e   e e  
  e e 

    e e 
 e e  e   e 
e   e   e  

e  e   
e    e  

e   e e e e e e 
e e e  e e  

 e  e e e   
 e e   e  e

The uncivilized humans of the past may have killed 
twelve people at most in the battles they fought with 

bows, arrows, sticks and spears, but the so-called 
civilized human beings of today kill millions of 

unarmed, innocent people indiscriminately with their 
dreadful and lethal weapons. 

Shrii Prabhat Ranjan Sarkar



18 19PROUTJOURNAL.COM / MARCH 2022   //////  PROUTJOURNAL.COM / MARCH 2022

   e    e 
e , e e e    
 e   e e,  

  e  e     
e   e e  e  e 
 e  e   e  e 
e    e ,  e 

 e e  e  
e   e e  e   
e  e, ,   

e   e  e    
 e e     e  
e    e 

e e  e e e e  
   e e   e 

e e    e  e  
e      
e e  e  e e

 e e   e 
e e e     

e    e e
 ee

e     e  
e e    e    
e  e e  e  
e e  e  e   
e e e    

e  e    e  
  e  e e   e 

e     e  e e  
 e  e e   

,  e     e 
e  e  e

e   e e  
e e e    

e e   e   
e    e  e e 

  e  ,  e 
  ee e e e  

e        
   e e e 

e e    e e  e  
e e      

e    e    
e e e e  e  

 e  e e e   
e e    e   

e e e   e e  
e   ee   e 

e  e      
  e  e   , 

    e  e 
e  e e   e e  

 e    
   e   

e  e      e 
 e  e   e  

ee  e e  , 
  e  e  e  

  e  e  e 
  e    

 e   e  e  
e   e   

e  e e e    e  

Strategies that will Support 
the Transition:

, e e  e  
    e e  

 e e e  
e  e  

 e e e e , 
e e  e  

e ,   e e  
   e e e 

  e e   
  e  e, e 
 e e  e  
   e  e  

  ee   e 
 e e e e 

    e 
    e  

  e   , e 
e 

 e   e,  , 
   e e  

  e   
  e  e  

e       
e   e e e  

  e e e  
e e e e e  ̃

  e  e  
e   e

e   e e  e , 
 e  e e  ee  

     
e e e  e  e  

e  e e e  e  
e e e e   e   

e e e e  e    
e  e       
 e ,  e   e e  
  e    

  e   e    
e e   e e e  

    e   
e e e e e e  e e   

ee e ,    e 
e   e    e  
e e       

 
e e    e  

e e        
e    e   e 

 e     
e      e e  

e   e   
e e  e , e e e  

 e e e e  e e  
e , e e e  e 

 e    e   
e e   e   

  e

e    
 ,  

  ee   e e   
e e   e  e  

e e   e   e   
 e  e  e e  
   e  e  e   

e  e e , ee  
e   e   e 

    
e   e   e   

e  e e  , , 
 e e e  e

Key Messages

 e  e   e  

E     e  
e      

e e  e   
e   e

E   e e   
   e  e   

e  e e e 
 e e

E  e  e  e 
E , ,  

e e e  e  e  e 
e e

E e e  e e    
e    e ,   e   
e e e e   

   e e  
e e e e   e  
   e e e

E e  e   
e  e   e
e   e e   

e  e e   
e  e

LEARNING TRANSFORMATIONS

Sohail Inayatullah

LEARNING
Anytime, Anywhere, With Anyone

Learning is being transformed throughout the Asia-Pacific 
Region moving from the factory model to other paradigms.

NEW ERA CURRENCY

, e e e    
   e  

e e   e    
e   e    
e   e e ,  e 

e e    e e  
e    e    

e   e  e   e 
e    
  e    
e  

Global Scenario

I   e e  e   
 e   e , 
     e 

 e e ,   e  
e e  e      

e e e ,    
e  e   e  

  e  e e 
 e e    e 

e e   e  e  e 
 e   e   e 

 e e  e  

e e  e    
e e   e    

   e  e 
e e   e  e e  

e   ee e   e  e  
e e     e e  
e      

    e e   
    e  e 

e e  e e  
e  e  e  e, e  

   e  e  
e e   e ,    e  

    e  
e   e e    

 e e e e   
e     e   

  e  e  e 
e e  e   

e
e e e e   

e e    e  
    e  

e   e  e e   
e e    e   

 e   e e  
,   e  , 

  e e ,   
e   e e e   

e e e, e    e 
e e   e  e   
e e   e   

  e   
e e e  e  e   

e e  e  e    
e     ee   e 

   e e    
e ,    e  
e

e    
e   e e e  

 e     e 
e  e   e e  
e    e  

e e   e e   e  
e  e   e e e  

  e  

e     
e e   e e e  
e e    e  e e 

e    
e e e   e  e e e  

 e e e  e  
    e  
 e e e    

   e  e 
e  e    e e , 

 e e  e   
 , ,  e e 

  e  
 e e e    e  

e  
e e    

e   e  e   e  
e   e   e  
e  

   e    e e  
e e  e    

 e e ,  e 
e  e  , ,  

e    

Ban on Advertising 
 e  e e e  

e ee  e  e   
    

e , e, e , , 
, e  e

What Are Crypto currencies?
  e , e , 
    e    

e  e  e    
e    e  

e     
e e  e e   e  

    e 
e   e    

e e   e   
 e e e  e  

e    
e e  e e e e    

 e   
e e   e e  
e  e e e   e  

e     e   
e   e  e  
  e  

   e e      
e   e e   

 e  e  e e   
 e e ,    e e  

e    
 e e  e ,  

 e e    
,   e  e e   

 e  

 e  e   e  
   e  e  

e , e e e      
  ,  e  e,  

   e    e  
  e e  e 

e e e    e    
e    e  

  e  e e e   
e e e  , e   

e    e  
e e  e ,    

  e e     
  e  e 

   e   e  ,  
e e  e e  e  

e   e  ,     
e e    e   

 e e   
e     e, 

 ,  e e    
e    e   e ,  e 

 e,     ,   
e e e e , e  
e      

     e e   
e e ,  e e   

e   e  e  
e    e

,  e e e   e
e e  ,  e  

e e e   e   
 e e  e e e   

 e e e e   
 e ,     e 
    e   

 e e e  , 
 e   e e  
   e e  ee

ee     
e e     e e  e, 

  e e    
 e e  ee  e e    

 e e  e e   
e e e,    

 e e e    e  

  e  e  e  
e   e e  

e   ee    e e  
 e e e  e  e  e 

 e   e  
e e   e   e 

 e e   e  e , 
  e   e ,  

 e e ee  e e   
e e    e  

e  e e e  
e   e e e  e  

 e   e ,  
e ee    e     
  e e

Initial coin offerings

Advantages:

   e     
e  e     

  e   e  e e  
   e e    

 e e    
e     ,  
e e e  e  e  

  e   e   
  e  e   e e   

e e  e  e e   e  
 e e  

e e e e e  , 
 e   e e  e 

ee  e e  e e e e  
e    e e   

e e   e ,   
ee e   e e    e  e 

e     e  e e  
e e  e   e 

e e  e  ,   
e e  ,  e e  

e   e e  e e e   
e   e  e   
 e  e   

e e e     e 
e e    e  

 e e  e    
e e  e   

e e   e ee  e e  
    

e e e

e e   e  
e   e  e  e 

e e e   
e , e ,  e  
e    e  e  

e e   e    e   
  ee  e    
e       

e     
 e e  e e  

 e e e e   
  e , e e   

e   e   e  
e  e  e  e  

e e   e   e , 
e e    e 
e   e, e  

e    e  e  e  
e      e  e  e 
e   e , e e  e 

ee  e e   e  e  
 e    e  
e , e  , 
e  e ,   

e  e e  e e e e  
 e e e , 

e e  e   

, e ,     
e  e e   e 

e e  e   e    
e  e e e e    

 e  e    e 
e    e e  e  

e e   e    
e e  e e e    

e e   e     

Difficult to resolve

Anonymity

The Risks: 

e e   ee   e e  
 e e     

, e  , ,  
e  

e ee   e e e  
 e e   e 

  e e   e e  
e e   e     

e  ,   , 
e  e  e ,  

e  e e  e e  e  
e e     e e  

e e   e e  e   
  

 e e  e 
  e e   e 

e e      ee 
 e  e   e

CRYPTO CURRENCY?
SHOULD WE ENCOURAGE 

Ganesh Bhat Sirsi

The rise in the popularity of crypto currencies and their adoption by financial institutions 
has led some governments to assess whether regulation is needed to protect users.
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The uncivilized humans of the past may have killed 
twelve people at most in the battles they fought with 

bows, arrows, sticks and spears, but the so-called 
civilized human beings of today kill millions of 

unarmed, innocent people indiscriminately with their 
dreadful and lethal weapons. 

Shrii Prabhat Ranjan Sarkar
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The new emergent world of 
teaching and learning is drastically 
shifting traditional Education 
approaches through the Asia- 
Pacific, indeed the world. To 
summarise, the old approach to 
Education was based on 'the factory 
model'. Classes and curriculum 
were time and space standardized. 
Vo c a t i o n a l  a n d  t e c h n i c a l l y 
measurable aspects of Education 
focused on producing quantifiable 
and narrowly useful outcomes were 
dominant (Milojević, 2003). The 
educational system was hierarchical 
– with the ministry and the principal 
at the top, followed by teachers than 
students. The complete educational 
experience was highly structured, 
primarily based on age-based 
cohorts rather than the interests and 
abilities of students. There was one-
directional communication. First, 
students were given facts and truths 
a s  de f ined  by  the  t eache r s , 
curriculum, and ministries of 
Educat ion.  Second,  s tudents 
regurgitated those facts and truths. 
The keys to success were discipline, 
obedience and the abil i ty to 

While this traditional approach 
remains active in parts of the Asia-
Pacific region, it has been eroded 
and transformed. While the process 
is uneven, the approach has lost 
legitimacy by and large. Neither 
educators nor policy planners 
anticipate such an approach will 
strengthen in the future. Instead, it is 
expected to weaken even further to 
t h e  p o i n t  o f  a l m o s t  w h o l l y 
disappearing by 2050.

It has been long recognized that 
the potential of new educational 
technologies is enormous and yet to 
fully manifest. New technologies 
allow for a new type of teaching and 
learning environments, freeing 
professors and students from the 
classroom chains (factory); Digital 
natives who learn in new virtual 
settings expect fluidity, adaptability, 
and student-centred teaching. 
Students will demand these new 
learning approaches and expect 
t hem th rough  webs i t e s  l i ke 

memorize and recite. The reward for 
reciting the truth as defined by the 
curriculum was accreditation, then 
used for employment.

ratemyteacher.com. Moreover, due 
to the Covid-19 pandemic - virtual 
Education has gone from a question 
that needed to be eventually 
addressed  to  an  u rgen t  and 
immediate concern.

But the shift is not only about 
educational technology. It is also 
about a new model of pedagogy 
which is likely to morph into a 
facilitative model of teaching and 
learning that is far more student-
centred and flexible.  In this 
emergent model, the teacher uses 
new technologies for lectures – the 
flipped classroom – and classroom 
time for discussions. They then do 
not need to know all the answers; 
rather, they facilitate the discussion. 
It is done by encouraging students to 
focus  on  p rob lems  tha t  a r e 
compelling and urgent to them. 
They engage in inquiry. The 
teacher/professor still provides the 
content architecture but does not 
require students to memorize or 
engage in rote learning. They solve 
problems. The professor then moves 
to the role of knowledge navigator, 
helping students find their content 

In Norway, they discussed 

pathways. The student is first. The 
factory transforms into a playground 
where learning becomes fun. If 
Education is to be improved, the role 
of the teacher will need to shift as 
well. Teacher enthusiasm has most 
strongly (and positively) been 
a s s o c i a t e d  w i t h  s t u d e n t s ' 
performance (OECD, 2019).

To do this well, the emotional 
intelligence of the professor is 
critical. Helping students engage in 
cooperative learning – working 
together – is central. Metrics need to 
be  des igned  to  reward  such 
behaviour instead of "the individual 
hero" – from what is in it for me to 
we are in this together. Indeed, it will 
no longer be sufficient to simply 
"ace" key aspects of the curriculum. 
For example, "15-year-old students 
in four provinces/municipalities of 
China – Beijing, Shanghai, Jiangsu 
and Zhejiang – outperformed their 
peers  in  a l l  of  the  other  78 
participating education systems – in 
mathematics and science by a wide 
margin, and in reading, only 
Singapore came close" (Schleicher, 
2018: 5). At the same time, "they 
have a long way to go when it comes 
to  improving the  socia l  and 
emotional outcomes, and other 
aspects of students' well-being … 
areas where other countries excel 
(ibid). More balanced approaches to 
Education will be increasingly 
needed in the future. Indeed, 
participants ata month-long futures 
course/workshop in Shanghai 
suggested a new narrative was 
needed from the current Education 
in China as a zoo. They wished to see 
learning and teaching transform into 
an organic orchid.

Another key factor is the shift 
from competition to coordinated 
cooperation. Here, students scored 
higher when they reported greater 
cooperation amongst their peers 
(OECD, 2019). Finally, developing 
a "growth mindset" has also been 
"positively associated with students' 
motivation to master tasks, general 
self-efficacy, setting learning goals 
and perceiving the value of school; it 
was negatively associated with their 
fear of failure" (OECD, 2019: 16).

moving from Education as a 
factory/castle to a jazz orchestra - 
where there is individual excellence, 
but cooperation is the key. The role 
of the educational system is to 
ensure inner and outer harmony.

Emerging  indus t r ies  a re 
leading in this area, and they may 
pressure universities to adopt more 
relevant pedagogies that lead to the 
skills and competencies they 
require .  Those competencies 
include critical, innovative, adaptive 
thinking, emotional and social 
intelligence, new media literacy, 
networking, trans-disciplinary 
skills, and virtual collaboration 
skills. It is a facilitative model of 
learning, rather than the traditional 
hierarchical one, that can best assist 
students in developing much-
needed skills and personal attributes 
for a changing future. It may help 
reverse the situation where two-
thirds of university students are 
"chasing careers that won't exist" as 
early as 2030 (Brown, 2015). 
Education may further be disrupted 
by the major players – Alibaba, 
Google, and Facebook – offering 
degree courses not just for their 
employees but the broader public as 
well. Although, of course, national 
accreditation will work against this 
trend, however, there may be 
e n h a n c e d  p r e s s u r e s  f o r  t h e 
accreditation barrier to be broken. 
The Government of Malaysia, 
r e c o g n i z i n g  t h e s e  c h a n g e s , 

In sum, we can expect more 
digitalization and virtualization (and 
wi th  ho log rams  and  v i r t ua l 
technology) far more high-tech- soft 
touch immersive experiences. 
Despite COVID-19 setbacks, we 
can also expect the continued 
globalization of Education with 
providers at high school and 
university levels coming from all 
over the world, competing for the 
student dollar. Major disruptions are 
likely. Perhaps it will, as with Uber, 
Lyft, Airbnb, Snapgoods (The 
Economist, 2013) and other aspects 
of the sharing economy, where 
formal providers – the universities – 
are disrupted by peer-to-peer app-
based networks. It means a world 
where learning is where you want it, 
when you want it, how you want it, at 
a  c h e a p e r  c o s t ,  w i t h  n o v e l 
certification forms. ̃

developed four futures of Education 
(Inayatullah, 2020; Government of 
Malaysia, 2018). The first was the 
conventional "Bricks and Mortar," 
with few choices for students. The 
s e c o n d  w a s  t h e  " J u k e b o x 
University," with students having far 
greater options in courses. The third, 
the adaptive scenario, was called the 
"Uberification of Education," with 
students calling Education to them, 
anytime, from anywhere. The final, 
radical  scenario was "Nano-
education and certification," with 
accreditation integral to lifelong 
learning.

NEW ERA CURRENCY

Now, the government is talking 
about prohibiting all private crypto 
currencies and the RBI introducing a 
currency. Indians are trying to find 
answers to the questions, ‘Is the 
government's plan to regulate crypto 
currency a good move? Will crypto 
b e  a  s e r i o u s  t h r e a t  t o  t h e 
macroeconomic and financial 
stability of the country? Should RBI 
introduce its crypto?

Global Scenario

India has the highest number of 
crypto owners in the world, 
around 100 million; and in the 

last  one year,  crypto market 
reportedly grew at 641% in India. 
The Supreme Court, in March 2020 
nullified the circular of the RBI 
banning crypto currency. People 
thought there was validation by the 
Supreme Court as the court lifted the 
ban imposed by the RBI. That made 
many people joining the crypto 
bandwagon.

The rise in the popularity of crypto 
currencies and their adoption by 
financial institutions has led some 
governments to assess whether 
regulation is needed to protect users. 
The legal status of crypto currencies 
varies substantially from country to 
country and is still undefined or 
changing in many of them. While 
some countries have explicitly 
allowed their use and trade, others 

 El Salvador made Bitcoin legal 
tender on June 9, 2021. It is the first 
country to do so. The crypto 
currency can be used for any 
transaction where the business can 
accept it. Cuba has followed this. 
Many Latin American countries are 
reportedly considering similar 
moves.

Chinese government  has 
declared al l  crypto currency 
transactions of any kind illegal. 
Turkey has banned the use of crypto 
currencies and crypto assets for 
making purchases. In the United 
Kingdom, all crypto currency firms, 
such as exchanges, advisors and 
professionals that have either a 
presence, market product or provide 
services within the UK market must 
register with the Financial Conduct 
Author i ty.  Sou th  Korea  has 
implemented new legislation to 
strengthen their oversight of digital 
assets. South Africa has seen a large 
amount of scams related to crypto 
currency, is planning a regulatory 
framework.

The Financial Action Task 
Force (FATF) an intergovernmental 
organisation founded in 1989 on the 
initiative of the G7 to develop 
p o l i c i e s  t o  c o m b a t  m o n e y 

have banned or restricted it. Few 
countries are planning to create their 
own crypto currency. 

laundering and financing has 
defined crypto currency-related 
services as "virtual asset service 
p r o v i d e r s "  ( VA S P s )  a n d 
recommended that they be regulated 
with the same money laundering 
(AML) and know your customer 
(KYC) requirements as financial 
institutions. It has introduced the 
"Travel Rule" for crypto currencies, 
a measure which mandates that 
VASPs obtain, hold, and exchange 
information about the originators 
and beneficiaries of virtual asset 
transfers. 

Some propose that banks that 
held crypto currency assets must set 
aside capital to cover all potential 
losses. 

  A number of Aid agencies 
have started accepting donations in 
crypto currencies, including the 
American Red Cross, UNICEF, and 
the UN World Food Program.

Ban on Advertising 
Crypto currency advertisements 
have been temporarily banned on 
many social platforms including 
Facebook, Google, Twitter, Bing, 
Snapchat, LinkedIn etc.

What Are Crypto currencies?
A crypto currency, crypto-currency, 
or crypto is a collection of binary 

United States treats bitcoin as 
property for tax purposes. 

T h e  “ c r y p t o ”  i n  c r y p t o 
currencies refers to complicated 
cryptography that allows for the 
creation and processing of digital 
currencies and their transactions 
across decentralized systems. 
Alongside this important “crypto” 
feature of these currencies is a 
c o m m o n  c o m m i t m e n t  t o 
decentralization; crypto currencies 
are typically developed as code by 
teams who build in mechanisms for 
issuance (through a process called 
mining) and other controls.

data which is designed to work as a 
medium of exchange. Individual 
coin ownership records are stored in 
a ledger, which is a computerized 
database using strong cryptography 
to secure transaction records, to 
control the creation of additional 
coins, and to verify the transfer of 
coin ownership. 

Crypto currency does not exist 
in physical  form (l ike paper 
money),there are no coins to mint or 
bills to print, only exists online, and 
is typically not issued by a central 
authority. Crypto currencies use 
decentralized control as opposed to a 
central bank digital currency 
(CBDC).  When implemented with 
decentralized control, each crypto 
currency works through distributed 
ledger technology, typically a block 
chain that serves as a public 
financial transaction database. Once 
a block is added to the block chain, it 
becomes accessible to anyone who 
wishes to view it, acting as a public 
ledger of crypto currency transactions. 

Digital ‘crypto-currencies’ and 
‘crypto-assets’ aim to mirror some, 
or all, of the uses of traditional 
money – a means of payment, a store 
of value, and a unit of account, as an 
alternative investment, helping 
diversify a portfolio apart from 
stocks and bonds; can also be used to 
make purchases, but the number of 
vendors that accept the crypto 
currency is still limited.

Bitcoin, first released as open-
source software in 2009, is the first 
decentralized crypto currency. Most 
crypto currencies are designed to 
gradually decrease the production of 
that currency, placing a cap on the 
total amount of that currency that 

As decentralized platforms, 
block chain-based crypto currencies 
allow individuals to engage in peer-
to-peer financial transactions or 
enter into contracts. In either case, 

Each and every Bitcoin transaction 
that’s ever been made exists on a 
p u b l i c  l e d g e r  a c c e s s i b l e  t o 
everyone, making transactions hard 
to reverse and difficult to fake. 

A crypto currency wallet stores 
the public and private "keys" 
(address) or seed which can be used 
to receive or trade or spend the 
crypto currency. Crypto currency 
exchanges allow customers to trade 
crypto currencies for other assets, 
such as conventional fiat money, or 
to trade between different digital 
currencies. Atomic swaps are a 
mechanism where one crypto 
currency can be exchanged directly 
for another crypto currency, without 
the need for a trusted third party such 
as an exchange.

Initial coin offerings

Advantages:

An initial coin offering (ICO) is a 
controversial means of raising funds 
for a new crypto currency venture. 
An ICO may be used by start-ups 
with the intention of avoiding 
regulation. In an ICO campaign, a 
percentage of the crypto currency 
(usually in the form of "tokens") is 
sold to early backers of the project in 
exchange for legal tender or other 
crypto currencies. 

Since the release of bitcoin, 
many other crypto currencies have 
been created. There are currently 
over a thousand different crypto 
currencies in the world, and many 
see them as the key to a fairer future 
economy.    The crypto currencies 
m o d e l l e d  a f t e r  b i t c o i n  a r e 
collectively called altcoins, and in 
some cases shitcoins, and have often 
tried to present themselves as 
modified or improved versions of 
bitcoin. Stablecoins are altcoins that 
are designed to maintain a stable 
level of purchasing power. 

will ever be in circulation. Crypto 
currencies are almost always 
designed to be free from government 
manipulation and controlso it’s 
decentralized.

The owners who have crypto 
c u r r e n c y  i n  t h e  s y s t e m  a r e 
anonymous—there are no account 
numbers, names, social security 
numbers or any other identifying 
features that connects to its owners.  
It has been appealing to criminals 
due to its anonymity and lack of 
regulation. Transactions that occur 
through the use and exchange of 
altcoins are independent from 
formal banking systems, enables tax 
evasion and laundering of money. 
Money laundering issues are also 
present in regular bank transfers, 
however with bank-to-bank wire 
transfers for instance, the account 
holder must at least provide a proven 
identity.     Since crypto protects the 
identity of holders, governments are 
deeply concerned about their use in 
illicit activities such as money 
laundering, terrorist financing, 
online black markets, and tax 
evasion. Some fear the replacement 
o f  g o v e r n m e n t - c o n t r o l l e d , 
centralized money by crypto.

Loss, theft, and fraud with crypto 
currency are becoming a routine 

The real identity of person or groups 
behind the development of Bitcoin 
w h o  s t a t e d  t h e  g o a l  o f  t h e 
technology was to create “a new 
electronic cash system” that was 
“completely decentralized with no 
server or central authority” is still 
unknown.

Difficult to resolve

Anonymity

The Risks: 

there is no need for some trusted 
third-party intermediary such as a 
bank, monetary authority, court, or 
judge. 

Some feel that well-regulated 
digital currencies can provide 
significant public benefits in greater 
efficiency and lower costs for both 
domest ic  and ,  in  par t icu lar, 
international payments systems, and 
help ensure financial services reach 
the hundreds of millions of people – 
especially in developing countries – 
without bank accounts.

Cryp to  cur renc ies  make 
tracking donations easier and have 
the potential to allow donors to see 
how their money is used.

CRYPTO CURRENCY?
SHOULD WE ENCOURAGE 

Ganesh Bhat Sirsi

The rise in the popularity of crypto currencies and their adoption by financial institutions 
has led some governments to assess whether regulation is needed to protect users.

affair even though tall claims are 
being put forth regarding their 
security. In the absence of a 
governing body, it can be difficult to 
resolve issues if crypto get stolen or 
lost. Crypto currencies are used 
primarily outside existing banking 
and governmental institutions and 
are exchanged over the Internet. 
Whenever there is an intermediary 
like the banks for example, it is 
possible to trace the revenue 
generation and the government will 
have control over the investment 
people put in.

Volatile, Speculative

The expansion of big tech firms into 
global finance and banks themselves 
widening their digital footprints, 
financial technology will reshape 
not just the commercial but also the 
geopolitical sphere. Introduction of 
a ‘digital yuan’ would give China the 
ability to bypass the world’s 
traditional banking systems and then 
chal lenge and help curb the 
dominant role of the dollar in 
international trade and finance. This 
could help limit China’s exposure to 
US sanctions policies which rely 
heavily on the dollar’s pre-eminent 

Bitcoins and their many look-alikes, 
often known as ‘crypto-assets’, are 
best viewed as a volatile, speculative 
asset class, which some users are 
prepared to accept as a form of 
payment.  Since its public launch in 
2009, Bitcoin has risen dramatically 
in value, although it once sold for 
₹10,000/- per coin, its present price 
is  about  Rs39 lakhs.  Crypto 
currencies have been compared to 
Ponzi schemes, pyramid schemes 
and economic bubbles, such as 
housing market bubbles. Some say 
that digital currencies are nothing 
but an unfounded fad, based on a 
willingness to ascribe value to 
something that has little or none 
beyond what people will pay for it. 
Regulators in several countries have 
warned against crypto currency and 
some have taken measures to 
dissuade users; such warnings are 
unheard, or ignored. 

Digital currencies to 
affect geopolitics

Why do central banks want 
their own digital currencies?

The Reality:

Once a crypto exchange is 
established, it can mind its own 
crypto currencies, it can have initial 
coin offerings, and this will lead to a 
new asset class in that country and 
help people to invest. Supporters of 
this theory suggest that RBI should 
introduce its own crypto currency in 
India.

Investment in crypto currency is a 
speculative activity, and in no way it 
encourages production activity or 
creates real employment.   Those in 
f avou r  o f  l ega l i s i ng  c ryp to 
currencies argue that with the help of 
technology people will find newer 
ways to escape from the noose of 
law. So, it is going to be extremely 
difficult to regulate crypto. But, they 
overlook the fact that technology 
can cut the technology. Another 
argument put forth is that people 
continue to invest wherever the 
returns are high even if it is risky. 
This is true to some extent under the 
existing socio-economic system 

position in international finance. 
The widespread introduction of 
digital currencies has the potential to 
transform the world financial 
system. In January 2020, a group of 
advanced economy central banks – 
from Canada, the UK, Japan, 
Sweden, Switzerland, and the 
European Central Bank – announced 
they were working together on 
central bank digital currencies under 
the auspices of the Bank for 
International Settlements (BIS).

The concern of an unregulated 
global economy
As the popularity of and demand for 
online currencies has increased, so 
have  conce rns  tha t  such  an 
unregulated person to person global 
economy that crypto currencies 
offer may become a threat to society. 
The governments of the G7 have 
recognised the need for international 
cooperation on how private digital 
currencies should be regulated, 
because the alternative – a global 
free-for-all – could be chaotic and 
dangerous. 

Views of PROUT:

where no one is assured of a secured 
future and where acquisitive nature 
dominates the society.

The banking system must be 
vigilant about two important points. 
First, the intrinsic demonic greed of 
the banks must not be allowed to 
jeopardize the life of the common 
people. Secondly, the banks must 
not allow unwise administrators or 
governments to print monetary 
notes indiscriminately without 
reserving the proportionate amount 
of bullion in their treasuries.  The 
printing and issuing of monetary 
notes having no bullion value must 
stop immediately. No monetary 
notes should be issued by the 
government from then on without a 
clear assurance that it is prepared to 
pay the requisite amount of money 
in gold coins. A socioeconomic unit 
can conserve its reserve bullion and 
improve the purchasing capacity of 
the local people by manufacturing 
locally finished products.

   Those countries which have a 
l a r g e  v o l u m e  o f  v e r y  f e w 
commodities to sell but many 
commodities to buy will find barter 
trade profitable. Otherwise their 
reserves of gold bullion may get 
exhausted very quickly.  Barter 
trade will give protection from 
disastrous impact due to economic 
depressions. PROUT advocates 
banning of all the speculative 
activit ies al l  over the world 
including stock markets, hence no 
chance to approve crypto currency 
of the present form.˜

 But, these experts and leaders 
fail to conceive of a decentralized 
economic system where everyone is 
guaranteed the basic necessities of 
life through 100% employment 
o p p o r t u n i t y  w i t h  a d e q u a t e 
purchasing capacity so that people 
can pursue higher values of life 
instead of becoming a money 
e a r n i n g  m a c h i n e s .  P R O U T 
advocates such a socio-economic 
system for the entire globe where 
speculative activities are banned 
and opportunities are created for 
gainful investment in the local area.

The uncivilized humans of the past may have killed 
twelve people at most in the battles they fought with 

bows, arrows, sticks and spears, but the so-called 
civilized human beings of today kill millions of 

unarmed, innocent people indiscriminately with their 
dreadful and lethal weapons. 

Shrii Prabhat Ranjan Sarkar
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The new emergent world of 
teaching and learning is drastically 
shifting traditional Education 
approaches through the Asia- 
Pacific, indeed the world. To 
summarise, the old approach to 
Education was based on 'the factory 
model'. Classes and curriculum 
were time and space standardized. 
Vo c a t i o n a l  a n d  t e c h n i c a l l y 
measurable aspects of Education 
focused on producing quantifiable 
and narrowly useful outcomes were 
dominant (Milojević, 2003). The 
educational system was hierarchical 
– with the ministry and the principal 
at the top, followed by teachers than 
students. The complete educational 
experience was highly structured, 
primarily based on age-based 
cohorts rather than the interests and 
abilities of students. There was one-
directional communication. First, 
students were given facts and truths 
a s  de f ined  by  the  t eache r s , 
curriculum, and ministries of 
Educat ion.  Second,  s tudents 
regurgitated those facts and truths. 
The keys to success were discipline, 
obedience and the abil i ty to 

While this traditional approach 
remains active in parts of the Asia-
Pacific region, it has been eroded 
and transformed. While the process 
is uneven, the approach has lost 
legitimacy by and large. Neither 
educators nor policy planners 
anticipate such an approach will 
strengthen in the future. Instead, it is 
expected to weaken even further to 
t h e  p o i n t  o f  a l m o s t  w h o l l y 
disappearing by 2050.

It has been long recognized that 
the potential of new educational 
technologies is enormous and yet to 
fully manifest. New technologies 
allow for a new type of teaching and 
learning environments, freeing 
professors and students from the 
classroom chains (factory); Digital 
natives who learn in new virtual 
settings expect fluidity, adaptability, 
and student-centred teaching. 
Students will demand these new 
learning approaches and expect 
t hem th rough  webs i t e s  l i ke 

memorize and recite. The reward for 
reciting the truth as defined by the 
curriculum was accreditation, then 
used for employment.

ratemyteacher.com. Moreover, due 
to the Covid-19 pandemic - virtual 
Education has gone from a question 
that needed to be eventually 
addressed  to  an  u rgen t  and 
immediate concern.

But the shift is not only about 
educational technology. It is also 
about a new model of pedagogy 
which is likely to morph into a 
facilitative model of teaching and 
learning that is far more student-
centred and flexible.  In this 
emergent model, the teacher uses 
new technologies for lectures – the 
flipped classroom – and classroom 
time for discussions. They then do 
not need to know all the answers; 
rather, they facilitate the discussion. 
It is done by encouraging students to 
focus  on  p rob lems  tha t  a r e 
compelling and urgent to them. 
They engage in inquiry. The 
teacher/professor still provides the 
content architecture but does not 
require students to memorize or 
engage in rote learning. They solve 
problems. The professor then moves 
to the role of knowledge navigator, 
helping students find their content 

In Norway, they discussed 

pathways. The student is first. The 
factory transforms into a playground 
where learning becomes fun. If 
Education is to be improved, the role 
of the teacher will need to shift as 
well. Teacher enthusiasm has most 
strongly (and positively) been 
a s s o c i a t e d  w i t h  s t u d e n t s ' 
performance (OECD, 2019).

To do this well, the emotional 
intelligence of the professor is 
critical. Helping students engage in 
cooperative learning – working 
together – is central. Metrics need to 
be  des igned  to  reward  such 
behaviour instead of "the individual 
hero" – from what is in it for me to 
we are in this together. Indeed, it will 
no longer be sufficient to simply 
"ace" key aspects of the curriculum. 
For example, "15-year-old students 
in four provinces/municipalities of 
China – Beijing, Shanghai, Jiangsu 
and Zhejiang – outperformed their 
peers  in  a l l  of  the  other  78 
participating education systems – in 
mathematics and science by a wide 
margin, and in reading, only 
Singapore came close" (Schleicher, 
2018: 5). At the same time, "they 
have a long way to go when it comes 
to  improving the  socia l  and 
emotional outcomes, and other 
aspects of students' well-being … 
areas where other countries excel 
(ibid). More balanced approaches to 
Education will be increasingly 
needed in the future. Indeed, 
participants ata month-long futures 
course/workshop in Shanghai 
suggested a new narrative was 
needed from the current Education 
in China as a zoo. They wished to see 
learning and teaching transform into 
an organic orchid.

Another key factor is the shift 
from competition to coordinated 
cooperation. Here, students scored 
higher when they reported greater 
cooperation amongst their peers 
(OECD, 2019). Finally, developing 
a "growth mindset" has also been 
"positively associated with students' 
motivation to master tasks, general 
self-efficacy, setting learning goals 
and perceiving the value of school; it 
was negatively associated with their 
fear of failure" (OECD, 2019: 16).

moving from Education as a 
factory/castle to a jazz orchestra - 
where there is individual excellence, 
but cooperation is the key. The role 
of the educational system is to 
ensure inner and outer harmony.

Emerging  indus t r ies  a re 
leading in this area, and they may 
pressure universities to adopt more 
relevant pedagogies that lead to the 
skills and competencies they 
require .  Those competencies 
include critical, innovative, adaptive 
thinking, emotional and social 
intelligence, new media literacy, 
networking, trans-disciplinary 
skills, and virtual collaboration 
skills. It is a facilitative model of 
learning, rather than the traditional 
hierarchical one, that can best assist 
students in developing much-
needed skills and personal attributes 
for a changing future. It may help 
reverse the situation where two-
thirds of university students are 
"chasing careers that won't exist" as 
early as 2030 (Brown, 2015). 
Education may further be disrupted 
by the major players – Alibaba, 
Google, and Facebook – offering 
degree courses not just for their 
employees but the broader public as 
well. Although, of course, national 
accreditation will work against this 
trend, however, there may be 
e n h a n c e d  p r e s s u r e s  f o r  t h e 
accreditation barrier to be broken. 
The Government of Malaysia, 
r e c o g n i z i n g  t h e s e  c h a n g e s , 

In sum, we can expect more 
digitalization and virtualization (and 
wi th  ho log rams  and  v i r t ua l 
technology) far more high-tech- soft 
touch immersive experiences. 
Despite COVID-19 setbacks, we 
can also expect the continued 
globalization of Education with 
providers at high school and 
university levels coming from all 
over the world, competing for the 
student dollar. Major disruptions are 
likely. Perhaps it will, as with Uber, 
Lyft, Airbnb, Snapgoods (The 
Economist, 2013) and other aspects 
of the sharing economy, where 
formal providers – the universities – 
are disrupted by peer-to-peer app-
based networks. It means a world 
where learning is where you want it, 
when you want it, how you want it, at 
a  c h e a p e r  c o s t ,  w i t h  n o v e l 
certification forms. ̃

developed four futures of Education 
(Inayatullah, 2020; Government of 
Malaysia, 2018). The first was the 
conventional "Bricks and Mortar," 
with few choices for students. The 
s e c o n d  w a s  t h e  " J u k e b o x 
University," with students having far 
greater options in courses. The third, 
the adaptive scenario, was called the 
"Uberification of Education," with 
students calling Education to them, 
anytime, from anywhere. The final, 
radical  scenario was "Nano-
education and certification," with 
accreditation integral to lifelong 
learning.

NEW ERA CURRENCY

Now, the government is talking 
about prohibiting all private crypto 
currencies and the RBI introducing a 
currency. Indians are trying to find 
answers to the questions, ‘Is the 
government's plan to regulate crypto 
currency a good move? Will crypto 
b e  a  s e r i o u s  t h r e a t  t o  t h e 
macroeconomic and financial 
stability of the country? Should RBI 
introduce its crypto?

Global Scenario

India has the highest number of 
crypto owners in the world, 
around 100 million; and in the 

last  one year,  crypto market 
reportedly grew at 641% in India. 
The Supreme Court, in March 2020 
nullified the circular of the RBI 
banning crypto currency. People 
thought there was validation by the 
Supreme Court as the court lifted the 
ban imposed by the RBI. That made 
many people joining the crypto 
bandwagon.

The rise in the popularity of crypto 
currencies and their adoption by 
financial institutions has led some 
governments to assess whether 
regulation is needed to protect users. 
The legal status of crypto currencies 
varies substantially from country to 
country and is still undefined or 
changing in many of them. While 
some countries have explicitly 
allowed their use and trade, others 

 El Salvador made Bitcoin legal 
tender on June 9, 2021. It is the first 
country to do so. The crypto 
currency can be used for any 
transaction where the business can 
accept it. Cuba has followed this. 
Many Latin American countries are 
reportedly considering similar 
moves.

Chinese government  has 
declared al l  crypto currency 
transactions of any kind illegal. 
Turkey has banned the use of crypto 
currencies and crypto assets for 
making purchases. In the United 
Kingdom, all crypto currency firms, 
such as exchanges, advisors and 
professionals that have either a 
presence, market product or provide 
services within the UK market must 
register with the Financial Conduct 
Author i ty.  Sou th  Korea  has 
implemented new legislation to 
strengthen their oversight of digital 
assets. South Africa has seen a large 
amount of scams related to crypto 
currency, is planning a regulatory 
framework.

The Financial Action Task 
Force (FATF) an intergovernmental 
organisation founded in 1989 on the 
initiative of the G7 to develop 
p o l i c i e s  t o  c o m b a t  m o n e y 

have banned or restricted it. Few 
countries are planning to create their 
own crypto currency. 

laundering and financing has 
defined crypto currency-related 
services as "virtual asset service 
p r o v i d e r s "  ( VA S P s )  a n d 
recommended that they be regulated 
with the same money laundering 
(AML) and know your customer 
(KYC) requirements as financial 
institutions. It has introduced the 
"Travel Rule" for crypto currencies, 
a measure which mandates that 
VASPs obtain, hold, and exchange 
information about the originators 
and beneficiaries of virtual asset 
transfers. 

Some propose that banks that 
held crypto currency assets must set 
aside capital to cover all potential 
losses. 

  A number of Aid agencies 
have started accepting donations in 
crypto currencies, including the 
American Red Cross, UNICEF, and 
the UN World Food Program.

Ban on Advertising 
Crypto currency advertisements 
have been temporarily banned on 
many social platforms including 
Facebook, Google, Twitter, Bing, 
Snapchat, LinkedIn etc.

What Are Crypto currencies?
A crypto currency, crypto-currency, 
or crypto is a collection of binary 

United States treats bitcoin as 
property for tax purposes. 

T h e  “ c r y p t o ”  i n  c r y p t o 
currencies refers to complicated 
cryptography that allows for the 
creation and processing of digital 
currencies and their transactions 
across decentralized systems. 
Alongside this important “crypto” 
feature of these currencies is a 
c o m m o n  c o m m i t m e n t  t o 
decentralization; crypto currencies 
are typically developed as code by 
teams who build in mechanisms for 
issuance (through a process called 
mining) and other controls.

data which is designed to work as a 
medium of exchange. Individual 
coin ownership records are stored in 
a ledger, which is a computerized 
database using strong cryptography 
to secure transaction records, to 
control the creation of additional 
coins, and to verify the transfer of 
coin ownership. 

Crypto currency does not exist 
in physical  form (l ike paper 
money),there are no coins to mint or 
bills to print, only exists online, and 
is typically not issued by a central 
authority. Crypto currencies use 
decentralized control as opposed to a 
central bank digital currency 
(CBDC).  When implemented with 
decentralized control, each crypto 
currency works through distributed 
ledger technology, typically a block 
chain that serves as a public 
financial transaction database. Once 
a block is added to the block chain, it 
becomes accessible to anyone who 
wishes to view it, acting as a public 
ledger of crypto currency transactions. 

Digital ‘crypto-currencies’ and 
‘crypto-assets’ aim to mirror some, 
or all, of the uses of traditional 
money – a means of payment, a store 
of value, and a unit of account, as an 
alternative investment, helping 
diversify a portfolio apart from 
stocks and bonds; can also be used to 
make purchases, but the number of 
vendors that accept the crypto 
currency is still limited.

Bitcoin, first released as open-
source software in 2009, is the first 
decentralized crypto currency. Most 
crypto currencies are designed to 
gradually decrease the production of 
that currency, placing a cap on the 
total amount of that currency that 

As decentralized platforms, 
block chain-based crypto currencies 
allow individuals to engage in peer-
to-peer financial transactions or 
enter into contracts. In either case, 

Each and every Bitcoin transaction 
that’s ever been made exists on a 
p u b l i c  l e d g e r  a c c e s s i b l e  t o 
everyone, making transactions hard 
to reverse and difficult to fake. 

A crypto currency wallet stores 
the public and private "keys" 
(address) or seed which can be used 
to receive or trade or spend the 
crypto currency. Crypto currency 
exchanges allow customers to trade 
crypto currencies for other assets, 
such as conventional fiat money, or 
to trade between different digital 
currencies. Atomic swaps are a 
mechanism where one crypto 
currency can be exchanged directly 
for another crypto currency, without 
the need for a trusted third party such 
as an exchange.

Initial coin offerings

Advantages:

An initial coin offering (ICO) is a 
controversial means of raising funds 
for a new crypto currency venture. 
An ICO may be used by start-ups 
with the intention of avoiding 
regulation. In an ICO campaign, a 
percentage of the crypto currency 
(usually in the form of "tokens") is 
sold to early backers of the project in 
exchange for legal tender or other 
crypto currencies. 

Since the release of bitcoin, 
many other crypto currencies have 
been created. There are currently 
over a thousand different crypto 
currencies in the world, and many 
see them as the key to a fairer future 
economy.    The crypto currencies 
m o d e l l e d  a f t e r  b i t c o i n  a r e 
collectively called altcoins, and in 
some cases shitcoins, and have often 
tried to present themselves as 
modified or improved versions of 
bitcoin. Stablecoins are altcoins that 
are designed to maintain a stable 
level of purchasing power. 

will ever be in circulation. Crypto 
currencies are almost always 
designed to be free from government 
manipulation and controlso it’s 
decentralized.

The owners who have crypto 
c u r r e n c y  i n  t h e  s y s t e m  a r e 
anonymous—there are no account 
numbers, names, social security 
numbers or any other identifying 
features that connects to its owners.  
It has been appealing to criminals 
due to its anonymity and lack of 
regulation. Transactions that occur 
through the use and exchange of 
altcoins are independent from 
formal banking systems, enables tax 
evasion and laundering of money. 
Money laundering issues are also 
present in regular bank transfers, 
however with bank-to-bank wire 
transfers for instance, the account 
holder must at least provide a proven 
identity.     Since crypto protects the 
identity of holders, governments are 
deeply concerned about their use in 
illicit activities such as money 
laundering, terrorist financing, 
online black markets, and tax 
evasion. Some fear the replacement 
o f  g o v e r n m e n t - c o n t r o l l e d , 
centralized money by crypto.

Loss, theft, and fraud with crypto 
currency are becoming a routine 

The real identity of person or groups 
behind the development of Bitcoin 
w h o  s t a t e d  t h e  g o a l  o f  t h e 
technology was to create “a new 
electronic cash system” that was 
“completely decentralized with no 
server or central authority” is still 
unknown.

Difficult to resolve

Anonymity

The Risks: 

there is no need for some trusted 
third-party intermediary such as a 
bank, monetary authority, court, or 
judge. 

Some feel that well-regulated 
digital currencies can provide 
significant public benefits in greater 
efficiency and lower costs for both 
domest ic  and ,  in  par t icu lar, 
international payments systems, and 
help ensure financial services reach 
the hundreds of millions of people – 
especially in developing countries – 
without bank accounts.

Cryp to  cur renc ies  make 
tracking donations easier and have 
the potential to allow donors to see 
how their money is used.

CRYPTO CURRENCY?
SHOULD WE ENCOURAGE 

Ganesh Bhat Sirsi

The rise in the popularity of crypto currencies and their adoption by financial institutions 
has led some governments to assess whether regulation is needed to protect users.

affair even though tall claims are 
being put forth regarding their 
security. In the absence of a 
governing body, it can be difficult to 
resolve issues if crypto get stolen or 
lost. Crypto currencies are used 
primarily outside existing banking 
and governmental institutions and 
are exchanged over the Internet. 
Whenever there is an intermediary 
like the banks for example, it is 
possible to trace the revenue 
generation and the government will 
have control over the investment 
people put in.

Volatile, Speculative

The expansion of big tech firms into 
global finance and banks themselves 
widening their digital footprints, 
financial technology will reshape 
not just the commercial but also the 
geopolitical sphere. Introduction of 
a ‘digital yuan’ would give China the 
ability to bypass the world’s 
traditional banking systems and then 
chal lenge and help curb the 
dominant role of the dollar in 
international trade and finance. This 
could help limit China’s exposure to 
US sanctions policies which rely 
heavily on the dollar’s pre-eminent 

Bitcoins and their many look-alikes, 
often known as ‘crypto-assets’, are 
best viewed as a volatile, speculative 
asset class, which some users are 
prepared to accept as a form of 
payment.  Since its public launch in 
2009, Bitcoin has risen dramatically 
in value, although it once sold for 
₹10,000/- per coin, its present price 
is  about  Rs39 lakhs.  Crypto 
currencies have been compared to 
Ponzi schemes, pyramid schemes 
and economic bubbles, such as 
housing market bubbles. Some say 
that digital currencies are nothing 
but an unfounded fad, based on a 
willingness to ascribe value to 
something that has little or none 
beyond what people will pay for it. 
Regulators in several countries have 
warned against crypto currency and 
some have taken measures to 
dissuade users; such warnings are 
unheard, or ignored. 

Digital currencies to 
affect geopolitics

Why do central banks want 
their own digital currencies?

The Reality:

Once a crypto exchange is 
established, it can mind its own 
crypto currencies, it can have initial 
coin offerings, and this will lead to a 
new asset class in that country and 
help people to invest. Supporters of 
this theory suggest that RBI should 
introduce its own crypto currency in 
India.

Investment in crypto currency is a 
speculative activity, and in no way it 
encourages production activity or 
creates real employment.   Those in 
f avou r  o f  l ega l i s i ng  c ryp to 
currencies argue that with the help of 
technology people will find newer 
ways to escape from the noose of 
law. So, it is going to be extremely 
difficult to regulate crypto. But, they 
overlook the fact that technology 
can cut the technology. Another 
argument put forth is that people 
continue to invest wherever the 
returns are high even if it is risky. 
This is true to some extent under the 
existing socio-economic system 

position in international finance. 
The widespread introduction of 
digital currencies has the potential to 
transform the world financial 
system. In January 2020, a group of 
advanced economy central banks – 
from Canada, the UK, Japan, 
Sweden, Switzerland, and the 
European Central Bank – announced 
they were working together on 
central bank digital currencies under 
the auspices of the Bank for 
International Settlements (BIS).

The concern of an unregulated 
global economy
As the popularity of and demand for 
online currencies has increased, so 
have  conce rns  tha t  such  an 
unregulated person to person global 
economy that crypto currencies 
offer may become a threat to society. 
The governments of the G7 have 
recognised the need for international 
cooperation on how private digital 
currencies should be regulated, 
because the alternative – a global 
free-for-all – could be chaotic and 
dangerous. 

Views of PROUT:

where no one is assured of a secured 
future and where acquisitive nature 
dominates the society.

The banking system must be 
vigilant about two important points. 
First, the intrinsic demonic greed of 
the banks must not be allowed to 
jeopardize the life of the common 
people. Secondly, the banks must 
not allow unwise administrators or 
governments to print monetary 
notes indiscriminately without 
reserving the proportionate amount 
of bullion in their treasuries.  The 
printing and issuing of monetary 
notes having no bullion value must 
stop immediately. No monetary 
notes should be issued by the 
government from then on without a 
clear assurance that it is prepared to 
pay the requisite amount of money 
in gold coins. A socioeconomic unit 
can conserve its reserve bullion and 
improve the purchasing capacity of 
the local people by manufacturing 
locally finished products.

   Those countries which have a 
l a r g e  v o l u m e  o f  v e r y  f e w 
commodities to sell but many 
commodities to buy will find barter 
trade profitable. Otherwise their 
reserves of gold bullion may get 
exhausted very quickly.  Barter 
trade will give protection from 
disastrous impact due to economic 
depressions. PROUT advocates 
banning of all the speculative 
activit ies al l  over the world 
including stock markets, hence no 
chance to approve crypto currency 
of the present form.˜

 But, these experts and leaders 
fail to conceive of a decentralized 
economic system where everyone is 
guaranteed the basic necessities of 
life through 100% employment 
o p p o r t u n i t y  w i t h  a d e q u a t e 
purchasing capacity so that people 
can pursue higher values of life 
instead of becoming a money 
e a r n i n g  m a c h i n e s .  P R O U T 
advocates such a socio-economic 
system for the entire globe where 
speculative activities are banned 
and opportunities are created for 
gainful investment in the local area.

The uncivilized humans of the past may have killed 
twelve people at most in the battles they fought with 

bows, arrows, sticks and spears, but the so-called 
civilized human beings of today kill millions of 

unarmed, innocent people indiscriminately with their 
dreadful and lethal weapons. 

Shrii Prabhat Ranjan Sarkar
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MICROVITA

Dr. A. K. Bhaskar

Today theoretical physicists are 
pushing physics beyond cosmology 
and are trying nature's extreme 
scales together, searching for an 
u l t i m a t e  u n i f i e d  t h e o r y 
encompassing the universe and its 
e v o l u t i o n ,  t h e  f u n d a m e n t a l 
constituents of the matter and their 
interactions, their transformations 
and their interconnectedness.

1. Abstract

P.R .Sa rka r ' s  concep t  o f 

“Microvitum, the Mysterious 
Emanation of Cosmic Factor” can be 
taken as the science of the present, 
past and future. Microvita, plural for 
microvitum are subtle that create 
f o r m s ,  a r e  i n s t r u m e n t a l  i n 
emanating life and are responsible 
for various processes and activities 
in the universe.

Key Words:  Unif icat ion, 
Leptons, Quarks, Microvita (MV), 
Anthropic Principle (AP) 

thBy the mid- thirties of the 20  
century it had become clear that all 
matter is made of three fundamental 
particles – the proton, the neutron 
and the electron. As the time passes, 
a large number of fundamental 
particles were discovered. Their 
number kept on increasing with the 
increase of the accelerators. These 

2.1 Leptons & Quarks
2. Introduction 

so that each lepton has its neutrino counterpart. Each lepton enters 

the charged current J with the appropriate neutrino:

- - -

e             μ             τ    

par t i c l e s  were  c l a s s i f i ed  as 
L E P T O N S ,  t h e  l i g h t  o n e s , 
MESONS of medium mass, and 
BARYONS,  the  heavy ones . 
Mesons and baryons are strongly 
interacting particles and they are 
called HADRONS.

+This current emits W  bosons 
-and absorbs  W  bosons.  The 

hermitian conjugate current emits 
- +W  bosons and absorbs W  bosons 

whereas the neutral leptonic current 
0responsible for Z  boson contains six 

terms:
- - - - - -ν ν ν ν ν νe e ,  μ μ , τ τ ,   e  e  , μ  μ  ,  τ  τ   .   

While classification of hadrons 
(whose number rose to hundreds) 
according to their grouping into 
charge multiplets, super multiplets 
and the eight-fold way etc brought 
some order into this jungle of 
fundamental particles. The real 
simplification and progress however 
came with the introduction of 
QUARK model and its development 
into the successful gauge theory 
k n o w n  a s  q u a n t u m 
c h r o m o d y n a m i c s  ( Q C D ) . 
According to this theory, all known 
hadrons consist of quarks of six 
types (flavours). The six quarks 
from these pairs:

u(up)         c(charm)      t(truth)

ν ν νe            μ            τ

At present we know six leptons 
which are naturally grouped into 
three pairs:

- - -J ═ e ν ν νl   e     + μ μ     + τ  τ

Another exciting development 
that has taken place in the late 1960's 
is the unification of the WI and EMI 
known as GWS model, again as 

d (down)      s ( s t r ange )     
b(beauty) 

Each quark is associated with 
three colour quantum numbers: R, 
B, and G. All the six quarks possess 
fractional charges. The charges of u, 
c, and t are 2\3 and those of d, s, and b 
are -1\3. In this picture a baryon is 
made up of three quarks whereas a 
meson is a combination of a quark 
and an antiquark.  The quark 
structure is uud for proton, ūd for the 

-neutron, and ud for the л  meson, 
and so on.

2.2 Microvita

Then question arises - are 
l e p t o n s  a n d  q u a r k s  r e a l l y 
fundamental particles? Many 
theories/models were proposed for 
the composite structure of leptons 
and quarks, but couldn't succeed to 
overcome the deadlock faced by the 
physicists, microvita can be seen as 
the panacea for all such deadlock.

gauge theory. The initial success of 
the gauge theories is unifying WI 
and EMI and successful QCD 
propelled many theorists to explore 
the feasibility of constructing a 
single gauge theory of all the three – 
the strong the weak and the EM. 
Such unification is known as “Grand 
Unification”. Under GUTs it is the 
leptoquarks that bring about the 
interaction between the quarks and 
leptons and their mass is about 

1510 GeV, the unification energy. Two 
most extraordinary predictions of 
GUTs are- (i) the instability of the 
proton, (ii) the existence of super-
heavy magnetic monopole. But 
unfortunately physicists noticed 
partial success. 

Indian philosopher and spiritual 
leader Shri P.R. Sarkar proposed on 

st31  Dec 1986 a new concept that 
could lead to such a theory. It is the 
MICROVITUM “the mysterious 
emanation of cosmic factor” or in 
plural, MICROVITA (MV). Some 
of the properties of microvita are 
described as follows:

So the MV theory has the 
inherent qualities for the unification 
of not only physical laws but also all 
laws of physical sciences as well as 

In the book 'Microvitum in a 
Nutshell', Shri Sarkar writes: There 
are entities which come within the 
realm of both physicality and 
psychic expressions which are 
smaller or subtler than electrons or 
protons, and in the psychic realm 
may be subtler than ectoplasm. For 
such objects or for such entities the 
term MV has been used. The 
position of MV is just on the silver 
lining of animate and inanimate. So 
far as physicality is concerned, the 
position of these MV is just between 
ectoplasm and electron, but they are 
neither electron nor ectoplasm.

Microvita may be broadly 
divided into three categories. Of the 
three types of MV, crude type called 
physical MV, which come within the 
s c o p e  o f  a  m i c r o s c o p e  a r e 
instrumental in emanating life 
throughout the cosmos. Subtle MV, 
those not coming within the scope of 
a highly developed microscope, are 
divided into two categories. One 
category functions within the world 
of perception through inferences 
such as form, sound, smell, taste and 
touch, and other category functions 
through special type of perception 
which is actually the reflection of 
conception within the periphery of 
perception. 

Towards Total Unification

A New Approach to Matter and Consciousness

There is the belief that consciousness is actually a 
scientifically describable ‘thing’.

NEW ERA CURRENCY

Now, the government is talking 
about prohibiting all private crypto 
currencies and the RBI introducing a 
currency. Indians are trying to find 
answers to the questions, ‘Is the 
government's plan to regulate crypto 
currency a good move? Will crypto 
b e  a  s e r i o u s  t h r e a t  t o  t h e 
macroeconomic and financial 
stability of the country? Should RBI 
introduce its crypto?

Global Scenario

India has the highest number of 
crypto owners in the world, 
around 100 million; and in the 

last  one year,  crypto market 
reportedly grew at 641% in India. 
The Supreme Court, in March 2020 
nullified the circular of the RBI 
banning crypto currency. People 
thought there was validation by the 
Supreme Court as the court lifted the 
ban imposed by the RBI. That made 
many people joining the crypto 
bandwagon.

The rise in the popularity of crypto 
currencies and their adoption by 
financial institutions has led some 
governments to assess whether 
regulation is needed to protect users. 
The legal status of crypto currencies 
varies substantially from country to 
country and is still undefined or 
changing in many of them. While 
some countries have explicitly 
allowed their use and trade, others 

 El Salvador made Bitcoin legal 
tender on June 9, 2021. It is the first 
country to do so. The crypto 
currency can be used for any 
transaction where the business can 
accept it. Cuba has followed this. 
Many Latin American countries are 
reportedly considering similar 
moves.

Chinese government  has 
declared al l  crypto currency 
transactions of any kind illegal. 
Turkey has banned the use of crypto 
currencies and crypto assets for 
making purchases. In the United 
Kingdom, all crypto currency firms, 
such as exchanges, advisors and 
professionals that have either a 
presence, market product or provide 
services within the UK market must 
register with the Financial Conduct 
Author i ty.  Sou th  Korea  has 
implemented new legislation to 
strengthen their oversight of digital 
assets. South Africa has seen a large 
amount of scams related to crypto 
currency, is planning a regulatory 
framework.

The Financial Action Task 
Force (FATF) an intergovernmental 
organisation founded in 1989 on the 
initiative of the G7 to develop 
p o l i c i e s  t o  c o m b a t  m o n e y 

have banned or restricted it. Few 
countries are planning to create their 
own crypto currency. 

laundering and financing has 
defined crypto currency-related 
services as "virtual asset service 
p r o v i d e r s "  ( VA S P s )  a n d 
recommended that they be regulated 
with the same money laundering 
(AML) and know your customer 
(KYC) requirements as financial 
institutions. It has introduced the 
"Travel Rule" for crypto currencies, 
a measure which mandates that 
VASPs obtain, hold, and exchange 
information about the originators 
and beneficiaries of virtual asset 
transfers. 

Some propose that banks that 
held crypto currency assets must set 
aside capital to cover all potential 
losses. 

  A number of Aid agencies 
have started accepting donations in 
crypto currencies, including the 
American Red Cross, UNICEF, and 
the UN World Food Program.

Ban on Advertising 
Crypto currency advertisements 
have been temporarily banned on 
many social platforms including 
Facebook, Google, Twitter, Bing, 
Snapchat, LinkedIn etc.

What Are Crypto currencies?
A crypto currency, crypto-currency, 
or crypto is a collection of binary 

United States treats bitcoin as 
property for tax purposes. 

T h e  “ c r y p t o ”  i n  c r y p t o 
currencies refers to complicated 
cryptography that allows for the 
creation and processing of digital 
currencies and their transactions 
across decentralized systems. 
Alongside this important “crypto” 
feature of these currencies is a 
c o m m o n  c o m m i t m e n t  t o 
decentralization; crypto currencies 
are typically developed as code by 
teams who build in mechanisms for 
issuance (through a process called 
mining) and other controls.

data which is designed to work as a 
medium of exchange. Individual 
coin ownership records are stored in 
a ledger, which is a computerized 
database using strong cryptography 
to secure transaction records, to 
control the creation of additional 
coins, and to verify the transfer of 
coin ownership. 

Crypto currency does not exist 
in physical  form (l ike paper 
money),there are no coins to mint or 
bills to print, only exists online, and 
is typically not issued by a central 
authority. Crypto currencies use 
decentralized control as opposed to a 
central bank digital currency 
(CBDC).  When implemented with 
decentralized control, each crypto 
currency works through distributed 
ledger technology, typically a block 
chain that serves as a public 
financial transaction database. Once 
a block is added to the block chain, it 
becomes accessible to anyone who 
wishes to view it, acting as a public 
ledger of crypto currency transactions. 

Digital ‘crypto-currencies’ and 
‘crypto-assets’ aim to mirror some, 
or all, of the uses of traditional 
money – a means of payment, a store 
of value, and a unit of account, as an 
alternative investment, helping 
diversify a portfolio apart from 
stocks and bonds; can also be used to 
make purchases, but the number of 
vendors that accept the crypto 
currency is still limited.

Bitcoin, first released as open-
source software in 2009, is the first 
decentralized crypto currency. Most 
crypto currencies are designed to 
gradually decrease the production of 
that currency, placing a cap on the 
total amount of that currency that 

As decentralized platforms, 
block chain-based crypto currencies 
allow individuals to engage in peer-
to-peer financial transactions or 
enter into contracts. In either case, 

Each and every Bitcoin transaction 
that’s ever been made exists on a 
p u b l i c  l e d g e r  a c c e s s i b l e  t o 
everyone, making transactions hard 
to reverse and difficult to fake. 

A crypto currency wallet stores 
the public and private "keys" 
(address) or seed which can be used 
to receive or trade or spend the 
crypto currency. Crypto currency 
exchanges allow customers to trade 
crypto currencies for other assets, 
such as conventional fiat money, or 
to trade between different digital 
currencies. Atomic swaps are a 
mechanism where one crypto 
currency can be exchanged directly 
for another crypto currency, without 
the need for a trusted third party such 
as an exchange.

Initial coin offerings

Advantages:

An initial coin offering (ICO) is a 
controversial means of raising funds 
for a new crypto currency venture. 
An ICO may be used by start-ups 
with the intention of avoiding 
regulation. In an ICO campaign, a 
percentage of the crypto currency 
(usually in the form of "tokens") is 
sold to early backers of the project in 
exchange for legal tender or other 
crypto currencies. 

Since the release of bitcoin, 
many other crypto currencies have 
been created. There are currently 
over a thousand different crypto 
currencies in the world, and many 
see them as the key to a fairer future 
economy.    The crypto currencies 
m o d e l l e d  a f t e r  b i t c o i n  a r e 
collectively called altcoins, and in 
some cases shitcoins, and have often 
tried to present themselves as 
modified or improved versions of 
bitcoin. Stablecoins are altcoins that 
are designed to maintain a stable 
level of purchasing power. 

will ever be in circulation. Crypto 
currencies are almost always 
designed to be free from government 
manipulation and controlso it’s 
decentralized.

The owners who have crypto 
c u r r e n c y  i n  t h e  s y s t e m  a r e 
anonymous—there are no account 
numbers, names, social security 
numbers or any other identifying 
features that connects to its owners.  
It has been appealing to criminals 
due to its anonymity and lack of 
regulation. Transactions that occur 
through the use and exchange of 
altcoins are independent from 
formal banking systems, enables tax 
evasion and laundering of money. 
Money laundering issues are also 
present in regular bank transfers, 
however with bank-to-bank wire 
transfers for instance, the account 
holder must at least provide a proven 
identity.     Since crypto protects the 
identity of holders, governments are 
deeply concerned about their use in 
illicit activities such as money 
laundering, terrorist financing, 
online black markets, and tax 
evasion. Some fear the replacement 
o f  g o v e r n m e n t - c o n t r o l l e d , 
centralized money by crypto.

Loss, theft, and fraud with crypto 
currency are becoming a routine 

The real identity of person or groups 
behind the development of Bitcoin 
w h o  s t a t e d  t h e  g o a l  o f  t h e 
technology was to create “a new 
electronic cash system” that was 
“completely decentralized with no 
server or central authority” is still 
unknown.

Difficult to resolve

Anonymity

The Risks: 

there is no need for some trusted 
third-party intermediary such as a 
bank, monetary authority, court, or 
judge. 

Some feel that well-regulated 
digital currencies can provide 
significant public benefits in greater 
efficiency and lower costs for both 
domest ic  and ,  in  par t icu lar, 
international payments systems, and 
help ensure financial services reach 
the hundreds of millions of people – 
especially in developing countries – 
without bank accounts.

Cryp to  cur renc ies  make 
tracking donations easier and have 
the potential to allow donors to see 
how their money is used.

CRYPTO CURRENCY?
SHOULD WE ENCOURAGE 

Ganesh Bhat Sirsi

The rise in the popularity of crypto currencies and their adoption by financial institutions 
has led some governments to assess whether regulation is needed to protect users.

affair even though tall claims are 
being put forth regarding their 
security. In the absence of a 
governing body, it can be difficult to 
resolve issues if crypto get stolen or 
lost. Crypto currencies are used 
primarily outside existing banking 
and governmental institutions and 
are exchanged over the Internet. 
Whenever there is an intermediary 
like the banks for example, it is 
possible to trace the revenue 
generation and the government will 
have control over the investment 
people put in.

Volatile, Speculative

The expansion of big tech firms into 
global finance and banks themselves 
widening their digital footprints, 
financial technology will reshape 
not just the commercial but also the 
geopolitical sphere. Introduction of 
a ‘digital yuan’ would give China the 
ability to bypass the world’s 
traditional banking systems and then 
chal lenge and help curb the 
dominant role of the dollar in 
international trade and finance. This 
could help limit China’s exposure to 
US sanctions policies which rely 
heavily on the dollar’s pre-eminent 

Bitcoins and their many look-alikes, 
often known as ‘crypto-assets’, are 
best viewed as a volatile, speculative 
asset class, which some users are 
prepared to accept as a form of 
payment.  Since its public launch in 
2009, Bitcoin has risen dramatically 
in value, although it once sold for 
₹10,000/- per coin, its present price 
is  about  Rs39 lakhs.  Crypto 
currencies have been compared to 
Ponzi schemes, pyramid schemes 
and economic bubbles, such as 
housing market bubbles. Some say 
that digital currencies are nothing 
but an unfounded fad, based on a 
willingness to ascribe value to 
something that has little or none 
beyond what people will pay for it. 
Regulators in several countries have 
warned against crypto currency and 
some have taken measures to 
dissuade users; such warnings are 
unheard, or ignored. 

Digital currencies to 
affect geopolitics

Why do central banks want 
their own digital currencies?

The Reality:

Once a crypto exchange is 
established, it can mind its own 
crypto currencies, it can have initial 
coin offerings, and this will lead to a 
new asset class in that country and 
help people to invest. Supporters of 
this theory suggest that RBI should 
introduce its own crypto currency in 
India.

Investment in crypto currency is a 
speculative activity, and in no way it 
encourages production activity or 
creates real employment.   Those in 
f avou r  o f  l ega l i s i ng  c ryp to 
currencies argue that with the help of 
technology people will find newer 
ways to escape from the noose of 
law. So, it is going to be extremely 
difficult to regulate crypto. But, they 
overlook the fact that technology 
can cut the technology. Another 
argument put forth is that people 
continue to invest wherever the 
returns are high even if it is risky. 
This is true to some extent under the 
existing socio-economic system 

position in international finance. 
The widespread introduction of 
digital currencies has the potential to 
transform the world financial 
system. In January 2020, a group of 
advanced economy central banks – 
from Canada, the UK, Japan, 
Sweden, Switzerland, and the 
European Central Bank – announced 
they were working together on 
central bank digital currencies under 
the auspices of the Bank for 
International Settlements (BIS).

The concern of an unregulated 
global economy
As the popularity of and demand for 
online currencies has increased, so 
have  conce rns  tha t  such  an 
unregulated person to person global 
economy that crypto currencies 
offer may become a threat to society. 
The governments of the G7 have 
recognised the need for international 
cooperation on how private digital 
currencies should be regulated, 
because the alternative – a global 
free-for-all – could be chaotic and 
dangerous. 

Views of PROUT:

where no one is assured of a secured 
future and where acquisitive nature 
dominates the society.

The banking system must be 
vigilant about two important points. 
First, the intrinsic demonic greed of 
the banks must not be allowed to 
jeopardize the life of the common 
people. Secondly, the banks must 
not allow unwise administrators or 
governments to print monetary 
notes indiscriminately without 
reserving the proportionate amount 
of bullion in their treasuries.  The 
printing and issuing of monetary 
notes having no bullion value must 
stop immediately. No monetary 
notes should be issued by the 
government from then on without a 
clear assurance that it is prepared to 
pay the requisite amount of money 
in gold coins. A socioeconomic unit 
can conserve its reserve bullion and 
improve the purchasing capacity of 
the local people by manufacturing 
locally finished products.

   Those countries which have a 
l a r g e  v o l u m e  o f  v e r y  f e w 
commodities to sell but many 
commodities to buy will find barter 
trade profitable. Otherwise their 
reserves of gold bullion may get 
exhausted very quickly.  Barter 
trade will give protection from 
disastrous impact due to economic 
depressions. PROUT advocates 
banning of all the speculative 
activit ies al l  over the world 
including stock markets, hence no 
chance to approve crypto currency 
of the present form.˜

 But, these experts and leaders 
fail to conceive of a decentralized 
economic system where everyone is 
guaranteed the basic necessities of 
life through 100% employment 
o p p o r t u n i t y  w i t h  a d e q u a t e 
purchasing capacity so that people 
can pursue higher values of life 
instead of becoming a money 
e a r n i n g  m a c h i n e s .  P R O U T 
advocates such a socio-economic 
system for the entire globe where 
speculative activities are banned 
and opportunities are created for 
gainful investment in the local area.

The uncivilized humans of the past may have killed 
twelve people at most in the battles they fought with 

bows, arrows, sticks and spears, but the so-called 
civilized human beings of today kill millions of 

unarmed, innocent people indiscriminately with their 
dreadful and lethal weapons. 

Shrii Prabhat Ranjan Sarkar
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MICROVITA

Dr. A. K. Bhaskar

Today theoretical physicists are 
pushing physics beyond cosmology 
and are trying nature's extreme 
scales together, searching for an 
u l t i m a t e  u n i f i e d  t h e o r y 
encompassing the universe and its 
e v o l u t i o n ,  t h e  f u n d a m e n t a l 
constituents of the matter and their 
interactions, their transformations 
and their interconnectedness.

1. Abstract

P.R .Sa rka r ' s  concep t  o f 

“Microvitum, the Mysterious 
Emanation of Cosmic Factor” can be 
taken as the science of the present, 
past and future. Microvita, plural for 
microvitum are subtle that create 
f o r m s ,  a r e  i n s t r u m e n t a l  i n 
emanating life and are responsible 
for various processes and activities 
in the universe.

Key Words:  Unif icat ion, 
Leptons, Quarks, Microvita (MV), 
Anthropic Principle (AP) 

thBy the mid- thirties of the 20  
century it had become clear that all 
matter is made of three fundamental 
particles – the proton, the neutron 
and the electron. As the time passes, 
a large number of fundamental 
particles were discovered. Their 
number kept on increasing with the 
increase of the accelerators. These 

2.1 Leptons & Quarks
2. Introduction 

so that each lepton has its neutrino counterpart. Each lepton enters 

the charged current J with the appropriate neutrino:

- - -

e             μ             τ    

par t i c l e s  were  c l a s s i f i ed  as 
L E P T O N S ,  t h e  l i g h t  o n e s , 
MESONS of medium mass, and 
BARYONS,  the  heavy ones . 
Mesons and baryons are strongly 
interacting particles and they are 
called HADRONS.

+This current emits W  bosons 
-and absorbs  W  bosons.  The 

hermitian conjugate current emits 
- +W  bosons and absorbs W  bosons 

whereas the neutral leptonic current 
0responsible for Z  boson contains six 

terms:
- - - - - -ν ν ν ν ν νe e ,  μ μ , τ τ ,   e  e  , μ  μ  ,  τ  τ   .   

While classification of hadrons 
(whose number rose to hundreds) 
according to their grouping into 
charge multiplets, super multiplets 
and the eight-fold way etc brought 
some order into this jungle of 
fundamental particles. The real 
simplification and progress however 
came with the introduction of 
QUARK model and its development 
into the successful gauge theory 
k n o w n  a s  q u a n t u m 
c h r o m o d y n a m i c s  ( Q C D ) . 
According to this theory, all known 
hadrons consist of quarks of six 
types (flavours). The six quarks 
from these pairs:

u(up)         c(charm)      t(truth)

ν ν νe            μ            τ

At present we know six leptons 
which are naturally grouped into 
three pairs:

- - -J ═ e ν ν νl   e     + μ μ     + τ  τ

Another exciting development 
that has taken place in the late 1960's 
is the unification of the WI and EMI 
known as GWS model, again as 

d (down)      s ( s t r ange )     
b(beauty) 

Each quark is associated with 
three colour quantum numbers: R, 
B, and G. All the six quarks possess 
fractional charges. The charges of u, 
c, and t are 2\3 and those of d, s, and b 
are -1\3. In this picture a baryon is 
made up of three quarks whereas a 
meson is a combination of a quark 
and an antiquark.  The quark 
structure is uud for proton, ūd for the 

-neutron, and ud for the л  meson, 
and so on.

2.2 Microvita

Then question arises - are 
l e p t o n s  a n d  q u a r k s  r e a l l y 
fundamental particles? Many 
theories/models were proposed for 
the composite structure of leptons 
and quarks, but couldn't succeed to 
overcome the deadlock faced by the 
physicists, microvita can be seen as 
the panacea for all such deadlock.

gauge theory. The initial success of 
the gauge theories is unifying WI 
and EMI and successful QCD 
propelled many theorists to explore 
the feasibility of constructing a 
single gauge theory of all the three – 
the strong the weak and the EM. 
Such unification is known as “Grand 
Unification”. Under GUTs it is the 
leptoquarks that bring about the 
interaction between the quarks and 
leptons and their mass is about 

1510 GeV, the unification energy. Two 
most extraordinary predictions of 
GUTs are- (i) the instability of the 
proton, (ii) the existence of super-
heavy magnetic monopole. But 
unfortunately physicists noticed 
partial success. 

Indian philosopher and spiritual 
leader Shri P.R. Sarkar proposed on 

st31  Dec 1986 a new concept that 
could lead to such a theory. It is the 
MICROVITUM “the mysterious 
emanation of cosmic factor” or in 
plural, MICROVITA (MV). Some 
of the properties of microvita are 
described as follows:

So the MV theory has the 
inherent qualities for the unification 
of not only physical laws but also all 
laws of physical sciences as well as 

In the book 'Microvitum in a 
Nutshell', Shri Sarkar writes: There 
are entities which come within the 
realm of both physicality and 
psychic expressions which are 
smaller or subtler than electrons or 
protons, and in the psychic realm 
may be subtler than ectoplasm. For 
such objects or for such entities the 
term MV has been used. The 
position of MV is just on the silver 
lining of animate and inanimate. So 
far as physicality is concerned, the 
position of these MV is just between 
ectoplasm and electron, but they are 
neither electron nor ectoplasm.

Microvita may be broadly 
divided into three categories. Of the 
three types of MV, crude type called 
physical MV, which come within the 
s c o p e  o f  a  m i c r o s c o p e  a r e 
instrumental in emanating life 
throughout the cosmos. Subtle MV, 
those not coming within the scope of 
a highly developed microscope, are 
divided into two categories. One 
category functions within the world 
of perception through inferences 
such as form, sound, smell, taste and 
touch, and other category functions 
through special type of perception 
which is actually the reflection of 
conception within the periphery of 
perception. 

Towards Total Unification

A New Approach to Matter and Consciousness

There is the belief that consciousness is actually a 
scientifically describable ‘thing’.

NEW ERA CURRENCY

Now, the government is talking 
about prohibiting all private crypto 
currencies and the RBI introducing a 
currency. Indians are trying to find 
answers to the questions, ‘Is the 
government's plan to regulate crypto 
currency a good move? Will crypto 
b e  a  s e r i o u s  t h r e a t  t o  t h e 
macroeconomic and financial 
stability of the country? Should RBI 
introduce its crypto?

Global Scenario

India has the highest number of 
crypto owners in the world, 
around 100 million; and in the 

last  one year,  crypto market 
reportedly grew at 641% in India. 
The Supreme Court, in March 2020 
nullified the circular of the RBI 
banning crypto currency. People 
thought there was validation by the 
Supreme Court as the court lifted the 
ban imposed by the RBI. That made 
many people joining the crypto 
bandwagon.

The rise in the popularity of crypto 
currencies and their adoption by 
financial institutions has led some 
governments to assess whether 
regulation is needed to protect users. 
The legal status of crypto currencies 
varies substantially from country to 
country and is still undefined or 
changing in many of them. While 
some countries have explicitly 
allowed their use and trade, others 

 El Salvador made Bitcoin legal 
tender on June 9, 2021. It is the first 
country to do so. The crypto 
currency can be used for any 
transaction where the business can 
accept it. Cuba has followed this. 
Many Latin American countries are 
reportedly considering similar 
moves.

Chinese government  has 
declared al l  crypto currency 
transactions of any kind illegal. 
Turkey has banned the use of crypto 
currencies and crypto assets for 
making purchases. In the United 
Kingdom, all crypto currency firms, 
such as exchanges, advisors and 
professionals that have either a 
presence, market product or provide 
services within the UK market must 
register with the Financial Conduct 
Author i ty.  Sou th  Korea  has 
implemented new legislation to 
strengthen their oversight of digital 
assets. South Africa has seen a large 
amount of scams related to crypto 
currency, is planning a regulatory 
framework.

The Financial Action Task 
Force (FATF) an intergovernmental 
organisation founded in 1989 on the 
initiative of the G7 to develop 
p o l i c i e s  t o  c o m b a t  m o n e y 

have banned or restricted it. Few 
countries are planning to create their 
own crypto currency. 

laundering and financing has 
defined crypto currency-related 
services as "virtual asset service 
p r o v i d e r s "  ( VA S P s )  a n d 
recommended that they be regulated 
with the same money laundering 
(AML) and know your customer 
(KYC) requirements as financial 
institutions. It has introduced the 
"Travel Rule" for crypto currencies, 
a measure which mandates that 
VASPs obtain, hold, and exchange 
information about the originators 
and beneficiaries of virtual asset 
transfers. 

Some propose that banks that 
held crypto currency assets must set 
aside capital to cover all potential 
losses. 

  A number of Aid agencies 
have started accepting donations in 
crypto currencies, including the 
American Red Cross, UNICEF, and 
the UN World Food Program.

Ban on Advertising 
Crypto currency advertisements 
have been temporarily banned on 
many social platforms including 
Facebook, Google, Twitter, Bing, 
Snapchat, LinkedIn etc.

What Are Crypto currencies?
A crypto currency, crypto-currency, 
or crypto is a collection of binary 

United States treats bitcoin as 
property for tax purposes. 

T h e  “ c r y p t o ”  i n  c r y p t o 
currencies refers to complicated 
cryptography that allows for the 
creation and processing of digital 
currencies and their transactions 
across decentralized systems. 
Alongside this important “crypto” 
feature of these currencies is a 
c o m m o n  c o m m i t m e n t  t o 
decentralization; crypto currencies 
are typically developed as code by 
teams who build in mechanisms for 
issuance (through a process called 
mining) and other controls.

data which is designed to work as a 
medium of exchange. Individual 
coin ownership records are stored in 
a ledger, which is a computerized 
database using strong cryptography 
to secure transaction records, to 
control the creation of additional 
coins, and to verify the transfer of 
coin ownership. 

Crypto currency does not exist 
in physical  form (l ike paper 
money),there are no coins to mint or 
bills to print, only exists online, and 
is typically not issued by a central 
authority. Crypto currencies use 
decentralized control as opposed to a 
central bank digital currency 
(CBDC).  When implemented with 
decentralized control, each crypto 
currency works through distributed 
ledger technology, typically a block 
chain that serves as a public 
financial transaction database. Once 
a block is added to the block chain, it 
becomes accessible to anyone who 
wishes to view it, acting as a public 
ledger of crypto currency transactions. 

Digital ‘crypto-currencies’ and 
‘crypto-assets’ aim to mirror some, 
or all, of the uses of traditional 
money – a means of payment, a store 
of value, and a unit of account, as an 
alternative investment, helping 
diversify a portfolio apart from 
stocks and bonds; can also be used to 
make purchases, but the number of 
vendors that accept the crypto 
currency is still limited.

Bitcoin, first released as open-
source software in 2009, is the first 
decentralized crypto currency. Most 
crypto currencies are designed to 
gradually decrease the production of 
that currency, placing a cap on the 
total amount of that currency that 

As decentralized platforms, 
block chain-based crypto currencies 
allow individuals to engage in peer-
to-peer financial transactions or 
enter into contracts. In either case, 

Each and every Bitcoin transaction 
that’s ever been made exists on a 
p u b l i c  l e d g e r  a c c e s s i b l e  t o 
everyone, making transactions hard 
to reverse and difficult to fake. 

A crypto currency wallet stores 
the public and private "keys" 
(address) or seed which can be used 
to receive or trade or spend the 
crypto currency. Crypto currency 
exchanges allow customers to trade 
crypto currencies for other assets, 
such as conventional fiat money, or 
to trade between different digital 
currencies. Atomic swaps are a 
mechanism where one crypto 
currency can be exchanged directly 
for another crypto currency, without 
the need for a trusted third party such 
as an exchange.

Initial coin offerings

Advantages:

An initial coin offering (ICO) is a 
controversial means of raising funds 
for a new crypto currency venture. 
An ICO may be used by start-ups 
with the intention of avoiding 
regulation. In an ICO campaign, a 
percentage of the crypto currency 
(usually in the form of "tokens") is 
sold to early backers of the project in 
exchange for legal tender or other 
crypto currencies. 

Since the release of bitcoin, 
many other crypto currencies have 
been created. There are currently 
over a thousand different crypto 
currencies in the world, and many 
see them as the key to a fairer future 
economy.    The crypto currencies 
m o d e l l e d  a f t e r  b i t c o i n  a r e 
collectively called altcoins, and in 
some cases shitcoins, and have often 
tried to present themselves as 
modified or improved versions of 
bitcoin. Stablecoins are altcoins that 
are designed to maintain a stable 
level of purchasing power. 

will ever be in circulation. Crypto 
currencies are almost always 
designed to be free from government 
manipulation and controlso it’s 
decentralized.

The owners who have crypto 
c u r r e n c y  i n  t h e  s y s t e m  a r e 
anonymous—there are no account 
numbers, names, social security 
numbers or any other identifying 
features that connects to its owners.  
It has been appealing to criminals 
due to its anonymity and lack of 
regulation. Transactions that occur 
through the use and exchange of 
altcoins are independent from 
formal banking systems, enables tax 
evasion and laundering of money. 
Money laundering issues are also 
present in regular bank transfers, 
however with bank-to-bank wire 
transfers for instance, the account 
holder must at least provide a proven 
identity.     Since crypto protects the 
identity of holders, governments are 
deeply concerned about their use in 
illicit activities such as money 
laundering, terrorist financing, 
online black markets, and tax 
evasion. Some fear the replacement 
o f  g o v e r n m e n t - c o n t r o l l e d , 
centralized money by crypto.

Loss, theft, and fraud with crypto 
currency are becoming a routine 

The real identity of person or groups 
behind the development of Bitcoin 
w h o  s t a t e d  t h e  g o a l  o f  t h e 
technology was to create “a new 
electronic cash system” that was 
“completely decentralized with no 
server or central authority” is still 
unknown.

Difficult to resolve

Anonymity

The Risks: 

there is no need for some trusted 
third-party intermediary such as a 
bank, monetary authority, court, or 
judge. 

Some feel that well-regulated 
digital currencies can provide 
significant public benefits in greater 
efficiency and lower costs for both 
domest ic  and ,  in  par t icu lar, 
international payments systems, and 
help ensure financial services reach 
the hundreds of millions of people – 
especially in developing countries – 
without bank accounts.

Cryp to  cur renc ies  make 
tracking donations easier and have 
the potential to allow donors to see 
how their money is used.

CRYPTO CURRENCY?
SHOULD WE ENCOURAGE 

Ganesh Bhat Sirsi

The rise in the popularity of crypto currencies and their adoption by financial institutions 
has led some governments to assess whether regulation is needed to protect users.

affair even though tall claims are 
being put forth regarding their 
security. In the absence of a 
governing body, it can be difficult to 
resolve issues if crypto get stolen or 
lost. Crypto currencies are used 
primarily outside existing banking 
and governmental institutions and 
are exchanged over the Internet. 
Whenever there is an intermediary 
like the banks for example, it is 
possible to trace the revenue 
generation and the government will 
have control over the investment 
people put in.

Volatile, Speculative

The expansion of big tech firms into 
global finance and banks themselves 
widening their digital footprints, 
financial technology will reshape 
not just the commercial but also the 
geopolitical sphere. Introduction of 
a ‘digital yuan’ would give China the 
ability to bypass the world’s 
traditional banking systems and then 
chal lenge and help curb the 
dominant role of the dollar in 
international trade and finance. This 
could help limit China’s exposure to 
US sanctions policies which rely 
heavily on the dollar’s pre-eminent 

Bitcoins and their many look-alikes, 
often known as ‘crypto-assets’, are 
best viewed as a volatile, speculative 
asset class, which some users are 
prepared to accept as a form of 
payment.  Since its public launch in 
2009, Bitcoin has risen dramatically 
in value, although it once sold for 
₹10,000/- per coin, its present price 
is  about  Rs39 lakhs.  Crypto 
currencies have been compared to 
Ponzi schemes, pyramid schemes 
and economic bubbles, such as 
housing market bubbles. Some say 
that digital currencies are nothing 
but an unfounded fad, based on a 
willingness to ascribe value to 
something that has little or none 
beyond what people will pay for it. 
Regulators in several countries have 
warned against crypto currency and 
some have taken measures to 
dissuade users; such warnings are 
unheard, or ignored. 

Digital currencies to 
affect geopolitics

Why do central banks want 
their own digital currencies?

The Reality:

Once a crypto exchange is 
established, it can mind its own 
crypto currencies, it can have initial 
coin offerings, and this will lead to a 
new asset class in that country and 
help people to invest. Supporters of 
this theory suggest that RBI should 
introduce its own crypto currency in 
India.

Investment in crypto currency is a 
speculative activity, and in no way it 
encourages production activity or 
creates real employment.   Those in 
f avou r  o f  l ega l i s i ng  c ryp to 
currencies argue that with the help of 
technology people will find newer 
ways to escape from the noose of 
law. So, it is going to be extremely 
difficult to regulate crypto. But, they 
overlook the fact that technology 
can cut the technology. Another 
argument put forth is that people 
continue to invest wherever the 
returns are high even if it is risky. 
This is true to some extent under the 
existing socio-economic system 

position in international finance. 
The widespread introduction of 
digital currencies has the potential to 
transform the world financial 
system. In January 2020, a group of 
advanced economy central banks – 
from Canada, the UK, Japan, 
Sweden, Switzerland, and the 
European Central Bank – announced 
they were working together on 
central bank digital currencies under 
the auspices of the Bank for 
International Settlements (BIS).

The concern of an unregulated 
global economy
As the popularity of and demand for 
online currencies has increased, so 
have  conce rns  tha t  such  an 
unregulated person to person global 
economy that crypto currencies 
offer may become a threat to society. 
The governments of the G7 have 
recognised the need for international 
cooperation on how private digital 
currencies should be regulated, 
because the alternative – a global 
free-for-all – could be chaotic and 
dangerous. 

Views of PROUT:

where no one is assured of a secured 
future and where acquisitive nature 
dominates the society.

The banking system must be 
vigilant about two important points. 
First, the intrinsic demonic greed of 
the banks must not be allowed to 
jeopardize the life of the common 
people. Secondly, the banks must 
not allow unwise administrators or 
governments to print monetary 
notes indiscriminately without 
reserving the proportionate amount 
of bullion in their treasuries.  The 
printing and issuing of monetary 
notes having no bullion value must 
stop immediately. No monetary 
notes should be issued by the 
government from then on without a 
clear assurance that it is prepared to 
pay the requisite amount of money 
in gold coins. A socioeconomic unit 
can conserve its reserve bullion and 
improve the purchasing capacity of 
the local people by manufacturing 
locally finished products.

   Those countries which have a 
l a r g e  v o l u m e  o f  v e r y  f e w 
commodities to sell but many 
commodities to buy will find barter 
trade profitable. Otherwise their 
reserves of gold bullion may get 
exhausted very quickly.  Barter 
trade will give protection from 
disastrous impact due to economic 
depressions. PROUT advocates 
banning of all the speculative 
activit ies al l  over the world 
including stock markets, hence no 
chance to approve crypto currency 
of the present form.˜

 But, these experts and leaders 
fail to conceive of a decentralized 
economic system where everyone is 
guaranteed the basic necessities of 
life through 100% employment 
o p p o r t u n i t y  w i t h  a d e q u a t e 
purchasing capacity so that people 
can pursue higher values of life 
instead of becoming a money 
e a r n i n g  m a c h i n e s .  P R O U T 
advocates such a socio-economic 
system for the entire globe where 
speculative activities are banned 
and opportunities are created for 
gainful investment in the local area.

The uncivilized humans of the past may have killed 
twelve people at most in the battles they fought with 

bows, arrows, sticks and spears, but the so-called 
civilized human beings of today kill millions of 

unarmed, innocent people indiscriminately with their 
dreadful and lethal weapons. 

Shrii Prabhat Ranjan Sarkar
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life sciences, because this theory 
accepts the consciousness part of the 
matter. 

In 'The Emperor's New Mind', 
Roger Penrose writes – there is the 
belief that consciousness is actually 
a scientifically describable 'thing'. 
Further he asserts that perhaps there 
is some divine or mysterious 
purpose for the phenomenon of 
c o n s c i o u s n e s s  –  p o s s i b l y  a 
teleological one not yet revealed to 
us – and any discussion of this 
phenomenon in terms merely of the 
ideas of natural selection would 
miss this 'purpose' completely. 
Somewhat preferably, would be a 
rather more scientific version of this 
sort of argument, namely the 
anthropic principle (AP), which 
asserts that the nature of the universe 
that we find ourselves in is strongly 
constrained by the requirement that 
sentient people like ours must 
actually be present to observe it.

AP states that the fact of our 
existence may serve as a valid 
explanation in fundamental physics. 
In other words, the fact of existence 
of intelligent living beings may be 
used to explain why the universe is 
as it is and why the laws of physics 
are as they are. AP is certainly the 
opposite of the usual, deductive 

In discussion of the mind-body 
problem, there are two separate 
issues on which at tent ion is 
commonly focused: 'How is it that a 
material object can actually evoke 
consciousness?; and, conversely; 
'How is it that a consciousness, by 
the action of its will, can actually 
influence the motion of material 
objects?'

There  i s  the  be l i e f  tha t 
consc iousnes s  i s  ac tua l ly  a 
scientifically describable 'thing'. 
There is the assumption that this 
'thing' actually 'does something' – 
and, moreover, that what it does is 
helpful to the creature possessing it, 
so that an otherwise equivalent 
creature, but without consciousness, 
would behave in some less effective 

approach, by which we try to explain 
the existence of life as we know it, 
including ourselves, as following 
from the state of the universe and the 
laws of physics.

AP is often brought forth when 
it appears that the present state of 
affairs in the universe requires some 
rather fine tuning in the cosmic state 
just following the big bang and/or in 
the laws of physics governing the 
subsequent  evolu t ion  of  the 
universe, for which no conventional 
explanation can be found.

way.
Sometimes, we regard the 

terms 'mind' and 'consciousness' as 
synonymous. In 'Idea and Ideology', 
Sri Sarkar explains that the mind is 
not an absolute entity either but a 
transformed state of consciousness 
and consciousness is the supreme 
subjectivity and all other mundane 
subjectivities or objectivities are 
mere blending of the absolute 
subjectivity. The function of the 
mind is to act through the five 
sensory and five motor organs and 
through afferent and efferent nerves. 
Afferent and efferent nerves act as 
direct agents of these organs. The 
nerves that link up the mind with the 
external objectivities are the indirect 
agents of the mind.

Thousands of billions of 
microvita compose a carbon atom, 
according to Sarkar. MV may 
compose individual electrons as 
well. The number of microvita in a 
single electron could be in the 
millions. So MV can be considered 
to be the building blocks of all 
animate and inanimate entities. 
They may be positive, negative or 
neut ra l .  MV move unbarred 
throughout the universe, creating 
matter and individual minds, as well 
as destroying them. Positive MV are 

responsible for the evolution of 
living protoplasmic beings and 
i n d i v i d u a l  m i n d s ,  a n d  f o r 
maintaining good physical and 
mental health. Negative MV evolve 
material structures such as sub-
atomic particles out of energy, and 
direct the mind towards matter. MV 
may also be neutral in their effects.

Thus MV can sometimes 
behave as fermions which constitute 
the matter, sometimes as bosons 
which mediate interactions and 
sometimes as ectoplasm which 
creates life. As a physicist, MV can 
be treated as “Fermi-Boson” 
particles. So, it can have half integral 
spin values of : ½,3/2,…; and 
integral spin values of :1,2,3, …., as 
well its speed c ≥ c. For c  = c, we MV MV

have es tabl ished re la t iv is t ic 
quantum methodology but for 
superluminal MV who possess 
speed greater than the speed of light 
i.e., c >c, a new theory will have to MV 

be developed in due course of 
progress in theoretical physics.

 Each and every movement of 
the universe is of systaltic order. So 
MV also move and they recognize 
no interplanetary, no interspatial, no 
celestial hindrance or impediment or 
barrier. The movement is not just 
like a straight line, it is to some 
extent angular and where the speed 
is not dominating factor- it is a bit 
circular. Otherwise it is angular. The 
greater the speed, the less will be the 
angle created by it.

3. Conclusions
In 'Ideas and Opinions', Albert 

 Einstein writes: From what source 
shall I, as a partial layman in the 
realm of pedagogy, derive courage 
to expound opinions with no 
foundat ions  except  personal 
experience and personal conviction? 
However, with the affairs of active 
human beings it is different. Here 
knowledge of truth alone does not 
suffice;  on the contrary this 
knowledge must continually be 
renewed by ceaseless effort, if it is 
not to be lost. 

Further he adds, the theorist's 
method involves his using as his 
foundation general postulates or 

“principles” from which he can 
deduce conclusions. His work thus 
falls into two parts. He must first 
discover his principles and then 
draw the conclusions which follow 
from them. The first of these tasks 
are to serve as the starting point of 
his deduction, is of an entirely 
different nature. Here there is no 
method capable of being learned and 
systematically applied so that it 
leads to the goal. The scientist has to 
worm these general principles out 
o f  n a t u r e  b y  p e r c e i v i n g  i n 
comprehensive complexes of 
empirical facts certain general 
features which permit of precise 
formulation.   

My own experience with MV, 
since becoming acquainted with it, 
has been: initial fascination along 
with some uneasiness, then growing 
ease along with growing familiarity, 
and finally the conviction that MV is 
the most fundamental theories 
around, even, let me dare venture, 
the most basic theory of all sciences 
we have. I hope this article will put 
the reader in a comfortable position, 
or at least more familiar, with MV. In 
any case I hope the concept of MV 
w i l l  e n t h u s e  t h e  s c i e n t i f i c 
community. 

Microvita theory can lead to 
useful quantitative descriptions in the 
area of sub-atomic physics by 
providing new models describing the 
size and structure of elementary 
particles such as leptons, quarks and 
photon. Quantitative dynamic 
models of the electron and the photon 
have been developed based on the 
concept of microvita and combining 
known experimental facts about 
electron and photon. For this a new 
interpretation of physics in particular 
and science in general is needed.

So far physics research is 
concerned, we have taken only into 
account the cruder part of the atom 
and left out the subtler part of the 
atom uninvestigated. Research on 
cruder part of the atom requires 
physical laboratories whereas for 
research into the subtler part of atom 
psycho-spiritual practice is needed. 
According to Sri Sarkar we can 
utilize the cruder part for the physical 
development of the society, but many 
great things can be achieved by using 
the subtler part of the atoms. This is 
yet to be seen. When research into the 
crude and the subtler part of the atoms 
proceed together, there will be great 
benefit for the entire creation. The 
subtler part is closer to idea and the 
cruder part is closer to matter. ̃

NEW ERA CURRENCY

Now, the government is talking 
about prohibiting all private crypto 
currencies and the RBI introducing a 
currency. Indians are trying to find 
answers to the questions, ‘Is the 
government's plan to regulate crypto 
currency a good move? Will crypto 
b e  a  s e r i o u s  t h r e a t  t o  t h e 
macroeconomic and financial 
stability of the country? Should RBI 
introduce its crypto?

Global Scenario

India has the highest number of 
crypto owners in the world, 
around 100 million; and in the 

last  one year,  crypto market 
reportedly grew at 641% in India. 
The Supreme Court, in March 2020 
nullified the circular of the RBI 
banning crypto currency. People 
thought there was validation by the 
Supreme Court as the court lifted the 
ban imposed by the RBI. That made 
many people joining the crypto 
bandwagon.

The rise in the popularity of crypto 
currencies and their adoption by 
financial institutions has led some 
governments to assess whether 
regulation is needed to protect users. 
The legal status of crypto currencies 
varies substantially from country to 
country and is still undefined or 
changing in many of them. While 
some countries have explicitly 
allowed their use and trade, others 

 El Salvador made Bitcoin legal 
tender on June 9, 2021. It is the first 
country to do so. The crypto 
currency can be used for any 
transaction where the business can 
accept it. Cuba has followed this. 
Many Latin American countries are 
reportedly considering similar 
moves.

Chinese government  has 
declared al l  crypto currency 
transactions of any kind illegal. 
Turkey has banned the use of crypto 
currencies and crypto assets for 
making purchases. In the United 
Kingdom, all crypto currency firms, 
such as exchanges, advisors and 
professionals that have either a 
presence, market product or provide 
services within the UK market must 
register with the Financial Conduct 
Author i ty.  Sou th  Korea  has 
implemented new legislation to 
strengthen their oversight of digital 
assets. South Africa has seen a large 
amount of scams related to crypto 
currency, is planning a regulatory 
framework.

The Financial Action Task 
Force (FATF) an intergovernmental 
organisation founded in 1989 on the 
initiative of the G7 to develop 
p o l i c i e s  t o  c o m b a t  m o n e y 

have banned or restricted it. Few 
countries are planning to create their 
own crypto currency. 

laundering and financing has 
defined crypto currency-related 
services as "virtual asset service 
p r o v i d e r s "  ( VA S P s )  a n d 
recommended that they be regulated 
with the same money laundering 
(AML) and know your customer 
(KYC) requirements as financial 
institutions. It has introduced the 
"Travel Rule" for crypto currencies, 
a measure which mandates that 
VASPs obtain, hold, and exchange 
information about the originators 
and beneficiaries of virtual asset 
transfers. 

Some propose that banks that 
held crypto currency assets must set 
aside capital to cover all potential 
losses. 

  A number of Aid agencies 
have started accepting donations in 
crypto currencies, including the 
American Red Cross, UNICEF, and 
the UN World Food Program.

Ban on Advertising 
Crypto currency advertisements 
have been temporarily banned on 
many social platforms including 
Facebook, Google, Twitter, Bing, 
Snapchat, LinkedIn etc.

What Are Crypto currencies?
A crypto currency, crypto-currency, 
or crypto is a collection of binary 

United States treats bitcoin as 
property for tax purposes. 

T h e  “ c r y p t o ”  i n  c r y p t o 
currencies refers to complicated 
cryptography that allows for the 
creation and processing of digital 
currencies and their transactions 
across decentralized systems. 
Alongside this important “crypto” 
feature of these currencies is a 
c o m m o n  c o m m i t m e n t  t o 
decentralization; crypto currencies 
are typically developed as code by 
teams who build in mechanisms for 
issuance (through a process called 
mining) and other controls.

data which is designed to work as a 
medium of exchange. Individual 
coin ownership records are stored in 
a ledger, which is a computerized 
database using strong cryptography 
to secure transaction records, to 
control the creation of additional 
coins, and to verify the transfer of 
coin ownership. 

Crypto currency does not exist 
in physical  form (l ike paper 
money),there are no coins to mint or 
bills to print, only exists online, and 
is typically not issued by a central 
authority. Crypto currencies use 
decentralized control as opposed to a 
central bank digital currency 
(CBDC).  When implemented with 
decentralized control, each crypto 
currency works through distributed 
ledger technology, typically a block 
chain that serves as a public 
financial transaction database. Once 
a block is added to the block chain, it 
becomes accessible to anyone who 
wishes to view it, acting as a public 
ledger of crypto currency transactions. 

Digital ‘crypto-currencies’ and 
‘crypto-assets’ aim to mirror some, 
or all, of the uses of traditional 
money – a means of payment, a store 
of value, and a unit of account, as an 
alternative investment, helping 
diversify a portfolio apart from 
stocks and bonds; can also be used to 
make purchases, but the number of 
vendors that accept the crypto 
currency is still limited.

Bitcoin, first released as open-
source software in 2009, is the first 
decentralized crypto currency. Most 
crypto currencies are designed to 
gradually decrease the production of 
that currency, placing a cap on the 
total amount of that currency that 

As decentralized platforms, 
block chain-based crypto currencies 
allow individuals to engage in peer-
to-peer financial transactions or 
enter into contracts. In either case, 

Each and every Bitcoin transaction 
that’s ever been made exists on a 
p u b l i c  l e d g e r  a c c e s s i b l e  t o 
everyone, making transactions hard 
to reverse and difficult to fake. 

A crypto currency wallet stores 
the public and private "keys" 
(address) or seed which can be used 
to receive or trade or spend the 
crypto currency. Crypto currency 
exchanges allow customers to trade 
crypto currencies for other assets, 
such as conventional fiat money, or 
to trade between different digital 
currencies. Atomic swaps are a 
mechanism where one crypto 
currency can be exchanged directly 
for another crypto currency, without 
the need for a trusted third party such 
as an exchange.

Initial coin offerings

Advantages:

An initial coin offering (ICO) is a 
controversial means of raising funds 
for a new crypto currency venture. 
An ICO may be used by start-ups 
with the intention of avoiding 
regulation. In an ICO campaign, a 
percentage of the crypto currency 
(usually in the form of "tokens") is 
sold to early backers of the project in 
exchange for legal tender or other 
crypto currencies. 

Since the release of bitcoin, 
many other crypto currencies have 
been created. There are currently 
over a thousand different crypto 
currencies in the world, and many 
see them as the key to a fairer future 
economy.    The crypto currencies 
m o d e l l e d  a f t e r  b i t c o i n  a r e 
collectively called altcoins, and in 
some cases shitcoins, and have often 
tried to present themselves as 
modified or improved versions of 
bitcoin. Stablecoins are altcoins that 
are designed to maintain a stable 
level of purchasing power. 

will ever be in circulation. Crypto 
currencies are almost always 
designed to be free from government 
manipulation and controlso it’s 
decentralized.

The owners who have crypto 
c u r r e n c y  i n  t h e  s y s t e m  a r e 
anonymous—there are no account 
numbers, names, social security 
numbers or any other identifying 
features that connects to its owners.  
It has been appealing to criminals 
due to its anonymity and lack of 
regulation. Transactions that occur 
through the use and exchange of 
altcoins are independent from 
formal banking systems, enables tax 
evasion and laundering of money. 
Money laundering issues are also 
present in regular bank transfers, 
however with bank-to-bank wire 
transfers for instance, the account 
holder must at least provide a proven 
identity.     Since crypto protects the 
identity of holders, governments are 
deeply concerned about their use in 
illicit activities such as money 
laundering, terrorist financing, 
online black markets, and tax 
evasion. Some fear the replacement 
o f  g o v e r n m e n t - c o n t r o l l e d , 
centralized money by crypto.

Loss, theft, and fraud with crypto 
currency are becoming a routine 

The real identity of person or groups 
behind the development of Bitcoin 
w h o  s t a t e d  t h e  g o a l  o f  t h e 
technology was to create “a new 
electronic cash system” that was 
“completely decentralized with no 
server or central authority” is still 
unknown.

Difficult to resolve

Anonymity

The Risks: 

there is no need for some trusted 
third-party intermediary such as a 
bank, monetary authority, court, or 
judge. 

Some feel that well-regulated 
digital currencies can provide 
significant public benefits in greater 
efficiency and lower costs for both 
domest ic  and ,  in  par t icu lar, 
international payments systems, and 
help ensure financial services reach 
the hundreds of millions of people – 
especially in developing countries – 
without bank accounts.

Cryp to  cur renc ies  make 
tracking donations easier and have 
the potential to allow donors to see 
how their money is used.

CRYPTO CURRENCY?
SHOULD WE ENCOURAGE 

Ganesh Bhat Sirsi

The rise in the popularity of crypto currencies and their adoption by financial institutions 
has led some governments to assess whether regulation is needed to protect users.

affair even though tall claims are 
being put forth regarding their 
security. In the absence of a 
governing body, it can be difficult to 
resolve issues if crypto get stolen or 
lost. Crypto currencies are used 
primarily outside existing banking 
and governmental institutions and 
are exchanged over the Internet. 
Whenever there is an intermediary 
like the banks for example, it is 
possible to trace the revenue 
generation and the government will 
have control over the investment 
people put in.

Volatile, Speculative

The expansion of big tech firms into 
global finance and banks themselves 
widening their digital footprints, 
financial technology will reshape 
not just the commercial but also the 
geopolitical sphere. Introduction of 
a ‘digital yuan’ would give China the 
ability to bypass the world’s 
traditional banking systems and then 
chal lenge and help curb the 
dominant role of the dollar in 
international trade and finance. This 
could help limit China’s exposure to 
US sanctions policies which rely 
heavily on the dollar’s pre-eminent 

Bitcoins and their many look-alikes, 
often known as ‘crypto-assets’, are 
best viewed as a volatile, speculative 
asset class, which some users are 
prepared to accept as a form of 
payment.  Since its public launch in 
2009, Bitcoin has risen dramatically 
in value, although it once sold for 
₹10,000/- per coin, its present price 
is  about  Rs39 lakhs.  Crypto 
currencies have been compared to 
Ponzi schemes, pyramid schemes 
and economic bubbles, such as 
housing market bubbles. Some say 
that digital currencies are nothing 
but an unfounded fad, based on a 
willingness to ascribe value to 
something that has little or none 
beyond what people will pay for it. 
Regulators in several countries have 
warned against crypto currency and 
some have taken measures to 
dissuade users; such warnings are 
unheard, or ignored. 

Digital currencies to 
affect geopolitics

Why do central banks want 
their own digital currencies?

The Reality:

Once a crypto exchange is 
established, it can mind its own 
crypto currencies, it can have initial 
coin offerings, and this will lead to a 
new asset class in that country and 
help people to invest. Supporters of 
this theory suggest that RBI should 
introduce its own crypto currency in 
India.

Investment in crypto currency is a 
speculative activity, and in no way it 
encourages production activity or 
creates real employment.   Those in 
f avou r  o f  l ega l i s i ng  c ryp to 
currencies argue that with the help of 
technology people will find newer 
ways to escape from the noose of 
law. So, it is going to be extremely 
difficult to regulate crypto. But, they 
overlook the fact that technology 
can cut the technology. Another 
argument put forth is that people 
continue to invest wherever the 
returns are high even if it is risky. 
This is true to some extent under the 
existing socio-economic system 

position in international finance. 
The widespread introduction of 
digital currencies has the potential to 
transform the world financial 
system. In January 2020, a group of 
advanced economy central banks – 
from Canada, the UK, Japan, 
Sweden, Switzerland, and the 
European Central Bank – announced 
they were working together on 
central bank digital currencies under 
the auspices of the Bank for 
International Settlements (BIS).

The concern of an unregulated 
global economy
As the popularity of and demand for 
online currencies has increased, so 
have  conce rns  tha t  such  an 
unregulated person to person global 
economy that crypto currencies 
offer may become a threat to society. 
The governments of the G7 have 
recognised the need for international 
cooperation on how private digital 
currencies should be regulated, 
because the alternative – a global 
free-for-all – could be chaotic and 
dangerous. 

Views of PROUT:

where no one is assured of a secured 
future and where acquisitive nature 
dominates the society.

The banking system must be 
vigilant about two important points. 
First, the intrinsic demonic greed of 
the banks must not be allowed to 
jeopardize the life of the common 
people. Secondly, the banks must 
not allow unwise administrators or 
governments to print monetary 
notes indiscriminately without 
reserving the proportionate amount 
of bullion in their treasuries.  The 
printing and issuing of monetary 
notes having no bullion value must 
stop immediately. No monetary 
notes should be issued by the 
government from then on without a 
clear assurance that it is prepared to 
pay the requisite amount of money 
in gold coins. A socioeconomic unit 
can conserve its reserve bullion and 
improve the purchasing capacity of 
the local people by manufacturing 
locally finished products.

   Those countries which have a 
l a r g e  v o l u m e  o f  v e r y  f e w 
commodities to sell but many 
commodities to buy will find barter 
trade profitable. Otherwise their 
reserves of gold bullion may get 
exhausted very quickly.  Barter 
trade will give protection from 
disastrous impact due to economic 
depressions. PROUT advocates 
banning of all the speculative 
activit ies al l  over the world 
including stock markets, hence no 
chance to approve crypto currency 
of the present form.˜

 But, these experts and leaders 
fail to conceive of a decentralized 
economic system where everyone is 
guaranteed the basic necessities of 
life through 100% employment 
o p p o r t u n i t y  w i t h  a d e q u a t e 
purchasing capacity so that people 
can pursue higher values of life 
instead of becoming a money 
e a r n i n g  m a c h i n e s .  P R O U T 
advocates such a socio-economic 
system for the entire globe where 
speculative activities are banned 
and opportunities are created for 
gainful investment in the local area.

The uncivilized humans of the past may have killed 
twelve people at most in the battles they fought with 

bows, arrows, sticks and spears, but the so-called 
civilized human beings of today kill millions of 

unarmed, innocent people indiscriminately with their 
dreadful and lethal weapons. 

Shrii Prabhat Ranjan Sarkar
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life sciences, because this theory 
accepts the consciousness part of the 
matter. 

In 'The Emperor's New Mind', 
Roger Penrose writes – there is the 
belief that consciousness is actually 
a scientifically describable 'thing'. 
Further he asserts that perhaps there 
is some divine or mysterious 
purpose for the phenomenon of 
c o n s c i o u s n e s s  –  p o s s i b l y  a 
teleological one not yet revealed to 
us – and any discussion of this 
phenomenon in terms merely of the 
ideas of natural selection would 
miss this 'purpose' completely. 
Somewhat preferably, would be a 
rather more scientific version of this 
sort of argument, namely the 
anthropic principle (AP), which 
asserts that the nature of the universe 
that we find ourselves in is strongly 
constrained by the requirement that 
sentient people like ours must 
actually be present to observe it.

AP states that the fact of our 
existence may serve as a valid 
explanation in fundamental physics. 
In other words, the fact of existence 
of intelligent living beings may be 
used to explain why the universe is 
as it is and why the laws of physics 
are as they are. AP is certainly the 
opposite of the usual, deductive 

In discussion of the mind-body 
problem, there are two separate 
issues on which at tent ion is 
commonly focused: 'How is it that a 
material object can actually evoke 
consciousness?; and, conversely; 
'How is it that a consciousness, by 
the action of its will, can actually 
influence the motion of material 
objects?'

There  i s  the  be l i e f  tha t 
consc iousnes s  i s  ac tua l ly  a 
scientifically describable 'thing'. 
There is the assumption that this 
'thing' actually 'does something' – 
and, moreover, that what it does is 
helpful to the creature possessing it, 
so that an otherwise equivalent 
creature, but without consciousness, 
would behave in some less effective 

approach, by which we try to explain 
the existence of life as we know it, 
including ourselves, as following 
from the state of the universe and the 
laws of physics.

AP is often brought forth when 
it appears that the present state of 
affairs in the universe requires some 
rather fine tuning in the cosmic state 
just following the big bang and/or in 
the laws of physics governing the 
subsequent  evolu t ion  of  the 
universe, for which no conventional 
explanation can be found.

way.
Sometimes, we regard the 

terms 'mind' and 'consciousness' as 
synonymous. In 'Idea and Ideology', 
Sri Sarkar explains that the mind is 
not an absolute entity either but a 
transformed state of consciousness 
and consciousness is the supreme 
subjectivity and all other mundane 
subjectivities or objectivities are 
mere blending of the absolute 
subjectivity. The function of the 
mind is to act through the five 
sensory and five motor organs and 
through afferent and efferent nerves. 
Afferent and efferent nerves act as 
direct agents of these organs. The 
nerves that link up the mind with the 
external objectivities are the indirect 
agents of the mind.

Thousands of billions of 
microvita compose a carbon atom, 
according to Sarkar. MV may 
compose individual electrons as 
well. The number of microvita in a 
single electron could be in the 
millions. So MV can be considered 
to be the building blocks of all 
animate and inanimate entities. 
They may be positive, negative or 
neut ra l .  MV move unbarred 
throughout the universe, creating 
matter and individual minds, as well 
as destroying them. Positive MV are 

responsible for the evolution of 
living protoplasmic beings and 
i n d i v i d u a l  m i n d s ,  a n d  f o r 
maintaining good physical and 
mental health. Negative MV evolve 
material structures such as sub-
atomic particles out of energy, and 
direct the mind towards matter. MV 
may also be neutral in their effects.

Thus MV can sometimes 
behave as fermions which constitute 
the matter, sometimes as bosons 
which mediate interactions and 
sometimes as ectoplasm which 
creates life. As a physicist, MV can 
be treated as “Fermi-Boson” 
particles. So, it can have half integral 
spin values of : ½,3/2,…; and 
integral spin values of :1,2,3, …., as 
well its speed c ≥ c. For c  = c, we MV MV

have es tabl ished re la t iv is t ic 
quantum methodology but for 
superluminal MV who possess 
speed greater than the speed of light 
i.e., c >c, a new theory will have to MV 

be developed in due course of 
progress in theoretical physics.

 Each and every movement of 
the universe is of systaltic order. So 
MV also move and they recognize 
no interplanetary, no interspatial, no 
celestial hindrance or impediment or 
barrier. The movement is not just 
like a straight line, it is to some 
extent angular and where the speed 
is not dominating factor- it is a bit 
circular. Otherwise it is angular. The 
greater the speed, the less will be the 
angle created by it.

3. Conclusions
In 'Ideas and Opinions', Albert 

 Einstein writes: From what source 
shall I, as a partial layman in the 
realm of pedagogy, derive courage 
to expound opinions with no 
foundat ions  except  personal 
experience and personal conviction? 
However, with the affairs of active 
human beings it is different. Here 
knowledge of truth alone does not 
suffice;  on the contrary this 
knowledge must continually be 
renewed by ceaseless effort, if it is 
not to be lost. 

Further he adds, the theorist's 
method involves his using as his 
foundation general postulates or 

“principles” from which he can 
deduce conclusions. His work thus 
falls into two parts. He must first 
discover his principles and then 
draw the conclusions which follow 
from them. The first of these tasks 
are to serve as the starting point of 
his deduction, is of an entirely 
different nature. Here there is no 
method capable of being learned and 
systematically applied so that it 
leads to the goal. The scientist has to 
worm these general principles out 
o f  n a t u r e  b y  p e r c e i v i n g  i n 
comprehensive complexes of 
empirical facts certain general 
features which permit of precise 
formulation.   

My own experience with MV, 
since becoming acquainted with it, 
has been: initial fascination along 
with some uneasiness, then growing 
ease along with growing familiarity, 
and finally the conviction that MV is 
the most fundamental theories 
around, even, let me dare venture, 
the most basic theory of all sciences 
we have. I hope this article will put 
the reader in a comfortable position, 
or at least more familiar, with MV. In 
any case I hope the concept of MV 
w i l l  e n t h u s e  t h e  s c i e n t i f i c 
community. 

Microvita theory can lead to 
useful quantitative descriptions in the 
area of sub-atomic physics by 
providing new models describing the 
size and structure of elementary 
particles such as leptons, quarks and 
photon. Quantitative dynamic 
models of the electron and the photon 
have been developed based on the 
concept of microvita and combining 
known experimental facts about 
electron and photon. For this a new 
interpretation of physics in particular 
and science in general is needed.

So far physics research is 
concerned, we have taken only into 
account the cruder part of the atom 
and left out the subtler part of the 
atom uninvestigated. Research on 
cruder part of the atom requires 
physical laboratories whereas for 
research into the subtler part of atom 
psycho-spiritual practice is needed. 
According to Sri Sarkar we can 
utilize the cruder part for the physical 
development of the society, but many 
great things can be achieved by using 
the subtler part of the atoms. This is 
yet to be seen. When research into the 
crude and the subtler part of the atoms 
proceed together, there will be great 
benefit for the entire creation. The 
subtler part is closer to idea and the 
cruder part is closer to matter. ̃

NEW ERA CURRENCY

Now, the government is talking 
about prohibiting all private crypto 
currencies and the RBI introducing a 
currency. Indians are trying to find 
answers to the questions, ‘Is the 
government's plan to regulate crypto 
currency a good move? Will crypto 
b e  a  s e r i o u s  t h r e a t  t o  t h e 
macroeconomic and financial 
stability of the country? Should RBI 
introduce its crypto?

Global Scenario

India has the highest number of 
crypto owners in the world, 
around 100 million; and in the 

last  one year,  crypto market 
reportedly grew at 641% in India. 
The Supreme Court, in March 2020 
nullified the circular of the RBI 
banning crypto currency. People 
thought there was validation by the 
Supreme Court as the court lifted the 
ban imposed by the RBI. That made 
many people joining the crypto 
bandwagon.

The rise in the popularity of crypto 
currencies and their adoption by 
financial institutions has led some 
governments to assess whether 
regulation is needed to protect users. 
The legal status of crypto currencies 
varies substantially from country to 
country and is still undefined or 
changing in many of them. While 
some countries have explicitly 
allowed their use and trade, others 

 El Salvador made Bitcoin legal 
tender on June 9, 2021. It is the first 
country to do so. The crypto 
currency can be used for any 
transaction where the business can 
accept it. Cuba has followed this. 
Many Latin American countries are 
reportedly considering similar 
moves.

Chinese government  has 
declared al l  crypto currency 
transactions of any kind illegal. 
Turkey has banned the use of crypto 
currencies and crypto assets for 
making purchases. In the United 
Kingdom, all crypto currency firms, 
such as exchanges, advisors and 
professionals that have either a 
presence, market product or provide 
services within the UK market must 
register with the Financial Conduct 
Author i ty.  Sou th  Korea  has 
implemented new legislation to 
strengthen their oversight of digital 
assets. South Africa has seen a large 
amount of scams related to crypto 
currency, is planning a regulatory 
framework.

The Financial Action Task 
Force (FATF) an intergovernmental 
organisation founded in 1989 on the 
initiative of the G7 to develop 
p o l i c i e s  t o  c o m b a t  m o n e y 

have banned or restricted it. Few 
countries are planning to create their 
own crypto currency. 

laundering and financing has 
defined crypto currency-related 
services as "virtual asset service 
p r o v i d e r s "  ( VA S P s )  a n d 
recommended that they be regulated 
with the same money laundering 
(AML) and know your customer 
(KYC) requirements as financial 
institutions. It has introduced the 
"Travel Rule" for crypto currencies, 
a measure which mandates that 
VASPs obtain, hold, and exchange 
information about the originators 
and beneficiaries of virtual asset 
transfers. 

Some propose that banks that 
held crypto currency assets must set 
aside capital to cover all potential 
losses. 

  A number of Aid agencies 
have started accepting donations in 
crypto currencies, including the 
American Red Cross, UNICEF, and 
the UN World Food Program.

Ban on Advertising 
Crypto currency advertisements 
have been temporarily banned on 
many social platforms including 
Facebook, Google, Twitter, Bing, 
Snapchat, LinkedIn etc.

What Are Crypto currencies?
A crypto currency, crypto-currency, 
or crypto is a collection of binary 

United States treats bitcoin as 
property for tax purposes. 

T h e  “ c r y p t o ”  i n  c r y p t o 
currencies refers to complicated 
cryptography that allows for the 
creation and processing of digital 
currencies and their transactions 
across decentralized systems. 
Alongside this important “crypto” 
feature of these currencies is a 
c o m m o n  c o m m i t m e n t  t o 
decentralization; crypto currencies 
are typically developed as code by 
teams who build in mechanisms for 
issuance (through a process called 
mining) and other controls.

data which is designed to work as a 
medium of exchange. Individual 
coin ownership records are stored in 
a ledger, which is a computerized 
database using strong cryptography 
to secure transaction records, to 
control the creation of additional 
coins, and to verify the transfer of 
coin ownership. 

Crypto currency does not exist 
in physical  form (l ike paper 
money),there are no coins to mint or 
bills to print, only exists online, and 
is typically not issued by a central 
authority. Crypto currencies use 
decentralized control as opposed to a 
central bank digital currency 
(CBDC).  When implemented with 
decentralized control, each crypto 
currency works through distributed 
ledger technology, typically a block 
chain that serves as a public 
financial transaction database. Once 
a block is added to the block chain, it 
becomes accessible to anyone who 
wishes to view it, acting as a public 
ledger of crypto currency transactions. 

Digital ‘crypto-currencies’ and 
‘crypto-assets’ aim to mirror some, 
or all, of the uses of traditional 
money – a means of payment, a store 
of value, and a unit of account, as an 
alternative investment, helping 
diversify a portfolio apart from 
stocks and bonds; can also be used to 
make purchases, but the number of 
vendors that accept the crypto 
currency is still limited.

Bitcoin, first released as open-
source software in 2009, is the first 
decentralized crypto currency. Most 
crypto currencies are designed to 
gradually decrease the production of 
that currency, placing a cap on the 
total amount of that currency that 

As decentralized platforms, 
block chain-based crypto currencies 
allow individuals to engage in peer-
to-peer financial transactions or 
enter into contracts. In either case, 

Each and every Bitcoin transaction 
that’s ever been made exists on a 
p u b l i c  l e d g e r  a c c e s s i b l e  t o 
everyone, making transactions hard 
to reverse and difficult to fake. 

A crypto currency wallet stores 
the public and private "keys" 
(address) or seed which can be used 
to receive or trade or spend the 
crypto currency. Crypto currency 
exchanges allow customers to trade 
crypto currencies for other assets, 
such as conventional fiat money, or 
to trade between different digital 
currencies. Atomic swaps are a 
mechanism where one crypto 
currency can be exchanged directly 
for another crypto currency, without 
the need for a trusted third party such 
as an exchange.

Initial coin offerings

Advantages:

An initial coin offering (ICO) is a 
controversial means of raising funds 
for a new crypto currency venture. 
An ICO may be used by start-ups 
with the intention of avoiding 
regulation. In an ICO campaign, a 
percentage of the crypto currency 
(usually in the form of "tokens") is 
sold to early backers of the project in 
exchange for legal tender or other 
crypto currencies. 

Since the release of bitcoin, 
many other crypto currencies have 
been created. There are currently 
over a thousand different crypto 
currencies in the world, and many 
see them as the key to a fairer future 
economy.    The crypto currencies 
m o d e l l e d  a f t e r  b i t c o i n  a r e 
collectively called altcoins, and in 
some cases shitcoins, and have often 
tried to present themselves as 
modified or improved versions of 
bitcoin. Stablecoins are altcoins that 
are designed to maintain a stable 
level of purchasing power. 

will ever be in circulation. Crypto 
currencies are almost always 
designed to be free from government 
manipulation and controlso it’s 
decentralized.

The owners who have crypto 
c u r r e n c y  i n  t h e  s y s t e m  a r e 
anonymous—there are no account 
numbers, names, social security 
numbers or any other identifying 
features that connects to its owners.  
It has been appealing to criminals 
due to its anonymity and lack of 
regulation. Transactions that occur 
through the use and exchange of 
altcoins are independent from 
formal banking systems, enables tax 
evasion and laundering of money. 
Money laundering issues are also 
present in regular bank transfers, 
however with bank-to-bank wire 
transfers for instance, the account 
holder must at least provide a proven 
identity.     Since crypto protects the 
identity of holders, governments are 
deeply concerned about their use in 
illicit activities such as money 
laundering, terrorist financing, 
online black markets, and tax 
evasion. Some fear the replacement 
o f  g o v e r n m e n t - c o n t r o l l e d , 
centralized money by crypto.

Loss, theft, and fraud with crypto 
currency are becoming a routine 

The real identity of person or groups 
behind the development of Bitcoin 
w h o  s t a t e d  t h e  g o a l  o f  t h e 
technology was to create “a new 
electronic cash system” that was 
“completely decentralized with no 
server or central authority” is still 
unknown.

Difficult to resolve

Anonymity

The Risks: 

there is no need for some trusted 
third-party intermediary such as a 
bank, monetary authority, court, or 
judge. 

Some feel that well-regulated 
digital currencies can provide 
significant public benefits in greater 
efficiency and lower costs for both 
domest ic  and ,  in  par t icu lar, 
international payments systems, and 
help ensure financial services reach 
the hundreds of millions of people – 
especially in developing countries – 
without bank accounts.

Cryp to  cur renc ies  make 
tracking donations easier and have 
the potential to allow donors to see 
how their money is used.

CRYPTO CURRENCY?
SHOULD WE ENCOURAGE 

Ganesh Bhat Sirsi

The rise in the popularity of crypto currencies and their adoption by financial institutions 
has led some governments to assess whether regulation is needed to protect users.

affair even though tall claims are 
being put forth regarding their 
security. In the absence of a 
governing body, it can be difficult to 
resolve issues if crypto get stolen or 
lost. Crypto currencies are used 
primarily outside existing banking 
and governmental institutions and 
are exchanged over the Internet. 
Whenever there is an intermediary 
like the banks for example, it is 
possible to trace the revenue 
generation and the government will 
have control over the investment 
people put in.

Volatile, Speculative

The expansion of big tech firms into 
global finance and banks themselves 
widening their digital footprints, 
financial technology will reshape 
not just the commercial but also the 
geopolitical sphere. Introduction of 
a ‘digital yuan’ would give China the 
ability to bypass the world’s 
traditional banking systems and then 
chal lenge and help curb the 
dominant role of the dollar in 
international trade and finance. This 
could help limit China’s exposure to 
US sanctions policies which rely 
heavily on the dollar’s pre-eminent 

Bitcoins and their many look-alikes, 
often known as ‘crypto-assets’, are 
best viewed as a volatile, speculative 
asset class, which some users are 
prepared to accept as a form of 
payment.  Since its public launch in 
2009, Bitcoin has risen dramatically 
in value, although it once sold for 
₹10,000/- per coin, its present price 
is  about  Rs39 lakhs.  Crypto 
currencies have been compared to 
Ponzi schemes, pyramid schemes 
and economic bubbles, such as 
housing market bubbles. Some say 
that digital currencies are nothing 
but an unfounded fad, based on a 
willingness to ascribe value to 
something that has little or none 
beyond what people will pay for it. 
Regulators in several countries have 
warned against crypto currency and 
some have taken measures to 
dissuade users; such warnings are 
unheard, or ignored. 

Digital currencies to 
affect geopolitics

Why do central banks want 
their own digital currencies?

The Reality:

Once a crypto exchange is 
established, it can mind its own 
crypto currencies, it can have initial 
coin offerings, and this will lead to a 
new asset class in that country and 
help people to invest. Supporters of 
this theory suggest that RBI should 
introduce its own crypto currency in 
India.

Investment in crypto currency is a 
speculative activity, and in no way it 
encourages production activity or 
creates real employment.   Those in 
f avou r  o f  l ega l i s i ng  c ryp to 
currencies argue that with the help of 
technology people will find newer 
ways to escape from the noose of 
law. So, it is going to be extremely 
difficult to regulate crypto. But, they 
overlook the fact that technology 
can cut the technology. Another 
argument put forth is that people 
continue to invest wherever the 
returns are high even if it is risky. 
This is true to some extent under the 
existing socio-economic system 

position in international finance. 
The widespread introduction of 
digital currencies has the potential to 
transform the world financial 
system. In January 2020, a group of 
advanced economy central banks – 
from Canada, the UK, Japan, 
Sweden, Switzerland, and the 
European Central Bank – announced 
they were working together on 
central bank digital currencies under 
the auspices of the Bank for 
International Settlements (BIS).

The concern of an unregulated 
global economy
As the popularity of and demand for 
online currencies has increased, so 
have  conce rns  tha t  such  an 
unregulated person to person global 
economy that crypto currencies 
offer may become a threat to society. 
The governments of the G7 have 
recognised the need for international 
cooperation on how private digital 
currencies should be regulated, 
because the alternative – a global 
free-for-all – could be chaotic and 
dangerous. 

Views of PROUT:

where no one is assured of a secured 
future and where acquisitive nature 
dominates the society.

The banking system must be 
vigilant about two important points. 
First, the intrinsic demonic greed of 
the banks must not be allowed to 
jeopardize the life of the common 
people. Secondly, the banks must 
not allow unwise administrators or 
governments to print monetary 
notes indiscriminately without 
reserving the proportionate amount 
of bullion in their treasuries.  The 
printing and issuing of monetary 
notes having no bullion value must 
stop immediately. No monetary 
notes should be issued by the 
government from then on without a 
clear assurance that it is prepared to 
pay the requisite amount of money 
in gold coins. A socioeconomic unit 
can conserve its reserve bullion and 
improve the purchasing capacity of 
the local people by manufacturing 
locally finished products.

   Those countries which have a 
l a r g e  v o l u m e  o f  v e r y  f e w 
commodities to sell but many 
commodities to buy will find barter 
trade profitable. Otherwise their 
reserves of gold bullion may get 
exhausted very quickly.  Barter 
trade will give protection from 
disastrous impact due to economic 
depressions. PROUT advocates 
banning of all the speculative 
activit ies al l  over the world 
including stock markets, hence no 
chance to approve crypto currency 
of the present form.˜

 But, these experts and leaders 
fail to conceive of a decentralized 
economic system where everyone is 
guaranteed the basic necessities of 
life through 100% employment 
o p p o r t u n i t y  w i t h  a d e q u a t e 
purchasing capacity so that people 
can pursue higher values of life 
instead of becoming a money 
e a r n i n g  m a c h i n e s .  P R O U T 
advocates such a socio-economic 
system for the entire globe where 
speculative activities are banned 
and opportunities are created for 
gainful investment in the local area.

The uncivilized humans of the past may have killed 
twelve people at most in the battles they fought with 

bows, arrows, sticks and spears, but the so-called 
civilized human beings of today kill millions of 

unarmed, innocent people indiscriminately with their 
dreadful and lethal weapons. 

Shrii Prabhat Ranjan Sarkar
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SUPER CONSCIOUSNESS

N o w a d a y s ,  t h e r e  i s  a 
tendency from the left-wing 
corridors to the social 

media to deny the existence of God. 
Some quote Stephen Hawking and 
some Mahatma Buddha to justify 
the denial of God. 

B u t  i t  i s  n e c e s s a r y  t o 
understand that the pure science of 
mathematics begins with zero and 
merges into zero (or say super-zero 
or infinite). God's power is very 
subtle and very vast, i.e., in both zero 
and infinite. The physical health of 
those who do not consider zero a 
number does not get poor. Still, the 
civilizations whose mathematics did 
not consider zero a number could not 
advance much, such as the Roman 
a n d  M a y a  c i v i l i z a t i o n s . 
Mathematics has its language, its 
point of view, to explain anything. 

In the philosophy of life, the 
concept of God is similar. The 
c r e a t i o n  b e g i n s  w i t h  p u r e 

consciousness, and the merger is also 
i n  p u r e  c o n s c i o u s n e s s .  T h e 
intermediate state is that of bound 
consciousness. Many fundamentalists 
have not accepted the concept of God 
for a long time, especially in the left-
wing, and it does not seem to have any 
effect on their physical health. But, 
civilizations like Aarsh, Christianity, 
Islam, Sikh, etc., which adopted the 
vision of this one God, even if a 
blurred and incomplete vision, has 
been dominating the world. Those 
who do not understand it or do not 
want to understand it have not been 
able to go much further. Buddha's 
philosophy has many merits, such as 
his middle path. But it does not have 
the concept of God. What was the 
result! Buddhists were forced to be 
out of India later. Buddhism is rooted 
in the way of life of Southeast Asia, 
China and Japan, but their religious 
philosophies are dominated by 
Shintoism, Confucius, Islam, etc.

And in communism, on the 
o t h e r  h a n d ,  t h e r e  i s  s t a t e 
capitalism—the state becomes the 
monopolist or totalitarian capitalist, 
whose actions no one is there to 
control. It runs its autocratic cycle of 
repression and goes into a useless 
counter-revolution, and the system 
lags. To suppress the people's anger, 
the communists defame socialism 
badly by doing the rest of their deeds 
in its name. But the same thing is 
done by the capitalists in one way or 
another. Both have tried their best to 
defame and thwart socialism 

In  the  absence  o f  God , 
SankhyaYoga darshan also proved 
to be dry and monotonous. In the 
lack of this concept, communism 
collapsed within seventy years of 
the Bolshevik Revolution. The 
world saw that communists turned 
out to be more exploitative than 
Capitalism and were opponents of 
efficiency, technology and progress. 

Capitalism and communism 
seem to be strong opponents of each 
other on the surface, but the real 
outcome of both is the same. In 
Capital ism, many capital is ts 
main ta in  the i r  monopoly  or 
oligopolistic dominance. Their 
mutual competition maintains 
limited efficiency in the system. In 
c o n n i v a n c e  w i t h  c o r r u p t 
bureaucrats, greedy politicians and 
dogma, these capitalists buy the 
state or dominate it so much that the 
state cannot control them even if it 
wants to, so there are scandals like 
Mallya and Modi.

The concept of one God is the 
middle path between atheism and 
polytheism, and socialism paves the 
way for the better development of 
all, away from the contemporary 
d i l e m m a  o f  C a p i t a l i s m  a n d 
communism. Progressive socialism 
(Prout) is a better alternative to a 
higher equilibrium, away from the 
duality of the Left and the Right.

through their pseudo-acts, just with 
deceit that some cunning familialists 
and capitalists in India have been 
hijacking it. 

Interestingly, the left and 
communists have also played their 
games in the name of socialism. The 
people have always been apprehensive 
about their words and deeds in the 
name of communism. For example, 
Russia used to call itself the Union of 
The Soviet Socialist Republic before it 
disintegrated in 1991. Familialists and 
casteists also did the same and first 
deceived the public and have now 
become irrelevant.

Even though some people 
oppose it, the success of any social 
system lies in a God-centered 
philosophy. It is not a matter of 
superstition; it is a matter of rational 
reasoning and wisdom.

Many elements of nature are 
beyond the grasp of our senses, but 
we can't ignore their effect, such as 
X - r a y s .  S c i e n c e  i s  s l o w l y 
penetrating these subtle elements 
with the help of tools, but the limited 
capacity of its devices has not yet 
become an effective alternative to 
reasoning and understanding. But 

pure consciousness is the most 
subtle and sublime. The logic from 
cause to effect is reversed into the 
mysticism from effect to cause. 
When man's mental consciousness 
is a little developed, it begins to act 
out of the physical law of action or 
vice versa for the subtle direction of 
causation. We begin to formulate the 
reason by estimating the result first. 
T h e  l a w s  o f  t h e  w o r l d  o f 
consciousness run contrary to the 
laws of the material world. Zero 
seems to be nothing, but it transcends 
all the capabilities and boundaries of 
mathematics. God symbolizes the 
most potent unifying force.

God is a Positive Entity:
In today's materialism, maintaining 
faith in that pure consciousness is 
not so easy for all the devotees all the 
time. The situation is we are against 
the most efficient deception of the 
earthly Maya Mahathagini (the 
grand illusion of worldly attraction). 
Thus, the flow towards atheist 
inertness is not easy. The great secret 
of elusive nature is that the crude 
elements that come under the direct 
grip of our senses seem to us to be 
actual. Still, consciousness, as subtle 
as it is from the molecule to the 
Earth's level, is just as out of the grip 
of our senses; (rather, our feelings 
are in their hands). This whole 
causal world runs in the game of that 
consciousness. That consciousness 
continues to make known its great 
potential, even in the crude world, 
through the influence of invisible 
rays, dreams, and more so through 

God is not merely the zero of 
mathematical fiction. The logical 
science of the _upanishads_ and the 
six philosophies of India establish 
that passing through the five 
fundamental factors of earthly, fluid, 
luminous, aerial. The essential 
nature in the celestial bodies, the 
gradual dominance of the three 
subtle factors of static, mutative and 
sentient nature, finally establish the 
pure consciousness at the centre of 
the  en t i r e  un ive r se ,  and  i t s 
reflections are everywhere.

Western science, which earlier 
used to deny the existence of 
consciousness and God, has now 
a c c e p t e d  t h e  m y s t e r y  o f 
consciousness. Einstein's 'Universal 
Love'; Subramanian Chandrasekhar's 
'Anti Matter'; ethereal factor, the 
archetype of quantum physics; 
Prabhat Ranjan Sarkar's microvitum 
(_anujivat_); and the 'God particle' of 
Geneva's CERN experiment, but it 
has also stepped into knowing the 
mystery of that eternal consciousness 
and has joined the boundless journey 
of piercing it.    ̃

the supramental realizations and so 
on, even to the non-meditative 
ordinary person.

Science accepts that satellites 
such as the moon are earthly 
compounds in major content. At the 
same time, planets like the Earth, 
Jupiter or Saturn are water-intensive 
bodies (i.e. 71 per cent of the Earth's 
surface is water and its inner part is also 
hot fluid). The luminous factor 
dominates the stars around which the 
planets revolve. Now the centre around 
which these stars revolve must be gas-
intensive. The centre of these gas-
dominated bodies should be a mass of 
ethereal elements (of virtual particles 
as proven in quantum physics). The 
centres of such bodies should be 
dominated by static, mutative and 
sentient elements, respectively. The 
centre of the whole universe is the pure 
consciousness that reflects every 
particle of the entire universe, just as 
the same moon appears separate in 
different reservoirs. The Indian 
philosophies and the Upanishads have 
already penetrated this mystery of 
consciousness. Science is also engaged 
in uncovering this mystery by its tools.

How Far is the Concept of
God Right? Dr Ravi Pratap Singh

God's power is very subtle and very vast, 
i.e., in both zero and infinite.

NEW ERA CURRENCY

Now, the government is talking 
about prohibiting all private crypto 
currencies and the RBI introducing a 
currency. Indians are trying to find 
answers to the questions, ‘Is the 
government's plan to regulate crypto 
currency a good move? Will crypto 
b e  a  s e r i o u s  t h r e a t  t o  t h e 
macroeconomic and financial 
stability of the country? Should RBI 
introduce its crypto?

Global Scenario

India has the highest number of 
crypto owners in the world, 
around 100 million; and in the 

last  one year,  crypto market 
reportedly grew at 641% in India. 
The Supreme Court, in March 2020 
nullified the circular of the RBI 
banning crypto currency. People 
thought there was validation by the 
Supreme Court as the court lifted the 
ban imposed by the RBI. That made 
many people joining the crypto 
bandwagon.

The rise in the popularity of crypto 
currencies and their adoption by 
financial institutions has led some 
governments to assess whether 
regulation is needed to protect users. 
The legal status of crypto currencies 
varies substantially from country to 
country and is still undefined or 
changing in many of them. While 
some countries have explicitly 
allowed their use and trade, others 

 El Salvador made Bitcoin legal 
tender on June 9, 2021. It is the first 
country to do so. The crypto 
currency can be used for any 
transaction where the business can 
accept it. Cuba has followed this. 
Many Latin American countries are 
reportedly considering similar 
moves.

Chinese government  has 
declared al l  crypto currency 
transactions of any kind illegal. 
Turkey has banned the use of crypto 
currencies and crypto assets for 
making purchases. In the United 
Kingdom, all crypto currency firms, 
such as exchanges, advisors and 
professionals that have either a 
presence, market product or provide 
services within the UK market must 
register with the Financial Conduct 
Author i ty.  Sou th  Korea  has 
implemented new legislation to 
strengthen their oversight of digital 
assets. South Africa has seen a large 
amount of scams related to crypto 
currency, is planning a regulatory 
framework.

The Financial Action Task 
Force (FATF) an intergovernmental 
organisation founded in 1989 on the 
initiative of the G7 to develop 
p o l i c i e s  t o  c o m b a t  m o n e y 

have banned or restricted it. Few 
countries are planning to create their 
own crypto currency. 

laundering and financing has 
defined crypto currency-related 
services as "virtual asset service 
p r o v i d e r s "  ( VA S P s )  a n d 
recommended that they be regulated 
with the same money laundering 
(AML) and know your customer 
(KYC) requirements as financial 
institutions. It has introduced the 
"Travel Rule" for crypto currencies, 
a measure which mandates that 
VASPs obtain, hold, and exchange 
information about the originators 
and beneficiaries of virtual asset 
transfers. 

Some propose that banks that 
held crypto currency assets must set 
aside capital to cover all potential 
losses. 

  A number of Aid agencies 
have started accepting donations in 
crypto currencies, including the 
American Red Cross, UNICEF, and 
the UN World Food Program.

Ban on Advertising 
Crypto currency advertisements 
have been temporarily banned on 
many social platforms including 
Facebook, Google, Twitter, Bing, 
Snapchat, LinkedIn etc.

What Are Crypto currencies?
A crypto currency, crypto-currency, 
or crypto is a collection of binary 

United States treats bitcoin as 
property for tax purposes. 

T h e  “ c r y p t o ”  i n  c r y p t o 
currencies refers to complicated 
cryptography that allows for the 
creation and processing of digital 
currencies and their transactions 
across decentralized systems. 
Alongside this important “crypto” 
feature of these currencies is a 
c o m m o n  c o m m i t m e n t  t o 
decentralization; crypto currencies 
are typically developed as code by 
teams who build in mechanisms for 
issuance (through a process called 
mining) and other controls.

data which is designed to work as a 
medium of exchange. Individual 
coin ownership records are stored in 
a ledger, which is a computerized 
database using strong cryptography 
to secure transaction records, to 
control the creation of additional 
coins, and to verify the transfer of 
coin ownership. 

Crypto currency does not exist 
in physical  form (l ike paper 
money),there are no coins to mint or 
bills to print, only exists online, and 
is typically not issued by a central 
authority. Crypto currencies use 
decentralized control as opposed to a 
central bank digital currency 
(CBDC).  When implemented with 
decentralized control, each crypto 
currency works through distributed 
ledger technology, typically a block 
chain that serves as a public 
financial transaction database. Once 
a block is added to the block chain, it 
becomes accessible to anyone who 
wishes to view it, acting as a public 
ledger of crypto currency transactions. 

Digital ‘crypto-currencies’ and 
‘crypto-assets’ aim to mirror some, 
or all, of the uses of traditional 
money – a means of payment, a store 
of value, and a unit of account, as an 
alternative investment, helping 
diversify a portfolio apart from 
stocks and bonds; can also be used to 
make purchases, but the number of 
vendors that accept the crypto 
currency is still limited.

Bitcoin, first released as open-
source software in 2009, is the first 
decentralized crypto currency. Most 
crypto currencies are designed to 
gradually decrease the production of 
that currency, placing a cap on the 
total amount of that currency that 

As decentralized platforms, 
block chain-based crypto currencies 
allow individuals to engage in peer-
to-peer financial transactions or 
enter into contracts. In either case, 

Each and every Bitcoin transaction 
that’s ever been made exists on a 
p u b l i c  l e d g e r  a c c e s s i b l e  t o 
everyone, making transactions hard 
to reverse and difficult to fake. 

A crypto currency wallet stores 
the public and private "keys" 
(address) or seed which can be used 
to receive or trade or spend the 
crypto currency. Crypto currency 
exchanges allow customers to trade 
crypto currencies for other assets, 
such as conventional fiat money, or 
to trade between different digital 
currencies. Atomic swaps are a 
mechanism where one crypto 
currency can be exchanged directly 
for another crypto currency, without 
the need for a trusted third party such 
as an exchange.

Initial coin offerings

Advantages:

An initial coin offering (ICO) is a 
controversial means of raising funds 
for a new crypto currency venture. 
An ICO may be used by start-ups 
with the intention of avoiding 
regulation. In an ICO campaign, a 
percentage of the crypto currency 
(usually in the form of "tokens") is 
sold to early backers of the project in 
exchange for legal tender or other 
crypto currencies. 

Since the release of bitcoin, 
many other crypto currencies have 
been created. There are currently 
over a thousand different crypto 
currencies in the world, and many 
see them as the key to a fairer future 
economy.    The crypto currencies 
m o d e l l e d  a f t e r  b i t c o i n  a r e 
collectively called altcoins, and in 
some cases shitcoins, and have often 
tried to present themselves as 
modified or improved versions of 
bitcoin. Stablecoins are altcoins that 
are designed to maintain a stable 
level of purchasing power. 

will ever be in circulation. Crypto 
currencies are almost always 
designed to be free from government 
manipulation and controlso it’s 
decentralized.

The owners who have crypto 
c u r r e n c y  i n  t h e  s y s t e m  a r e 
anonymous—there are no account 
numbers, names, social security 
numbers or any other identifying 
features that connects to its owners.  
It has been appealing to criminals 
due to its anonymity and lack of 
regulation. Transactions that occur 
through the use and exchange of 
altcoins are independent from 
formal banking systems, enables tax 
evasion and laundering of money. 
Money laundering issues are also 
present in regular bank transfers, 
however with bank-to-bank wire 
transfers for instance, the account 
holder must at least provide a proven 
identity.     Since crypto protects the 
identity of holders, governments are 
deeply concerned about their use in 
illicit activities such as money 
laundering, terrorist financing, 
online black markets, and tax 
evasion. Some fear the replacement 
o f  g o v e r n m e n t - c o n t r o l l e d , 
centralized money by crypto.

Loss, theft, and fraud with crypto 
currency are becoming a routine 

The real identity of person or groups 
behind the development of Bitcoin 
w h o  s t a t e d  t h e  g o a l  o f  t h e 
technology was to create “a new 
electronic cash system” that was 
“completely decentralized with no 
server or central authority” is still 
unknown.

Difficult to resolve

Anonymity

The Risks: 

there is no need for some trusted 
third-party intermediary such as a 
bank, monetary authority, court, or 
judge. 

Some feel that well-regulated 
digital currencies can provide 
significant public benefits in greater 
efficiency and lower costs for both 
domest ic  and ,  in  par t icu lar, 
international payments systems, and 
help ensure financial services reach 
the hundreds of millions of people – 
especially in developing countries – 
without bank accounts.

Cryp to  cur renc ies  make 
tracking donations easier and have 
the potential to allow donors to see 
how their money is used.

CRYPTO CURRENCY?
SHOULD WE ENCOURAGE 

Ganesh Bhat Sirsi

The rise in the popularity of crypto currencies and their adoption by financial institutions 
has led some governments to assess whether regulation is needed to protect users.

affair even though tall claims are 
being put forth regarding their 
security. In the absence of a 
governing body, it can be difficult to 
resolve issues if crypto get stolen or 
lost. Crypto currencies are used 
primarily outside existing banking 
and governmental institutions and 
are exchanged over the Internet. 
Whenever there is an intermediary 
like the banks for example, it is 
possible to trace the revenue 
generation and the government will 
have control over the investment 
people put in.

Volatile, Speculative

The expansion of big tech firms into 
global finance and banks themselves 
widening their digital footprints, 
financial technology will reshape 
not just the commercial but also the 
geopolitical sphere. Introduction of 
a ‘digital yuan’ would give China the 
ability to bypass the world’s 
traditional banking systems and then 
chal lenge and help curb the 
dominant role of the dollar in 
international trade and finance. This 
could help limit China’s exposure to 
US sanctions policies which rely 
heavily on the dollar’s pre-eminent 

Bitcoins and their many look-alikes, 
often known as ‘crypto-assets’, are 
best viewed as a volatile, speculative 
asset class, which some users are 
prepared to accept as a form of 
payment.  Since its public launch in 
2009, Bitcoin has risen dramatically 
in value, although it once sold for 
₹10,000/- per coin, its present price 
is  about  Rs39 lakhs.  Crypto 
currencies have been compared to 
Ponzi schemes, pyramid schemes 
and economic bubbles, such as 
housing market bubbles. Some say 
that digital currencies are nothing 
but an unfounded fad, based on a 
willingness to ascribe value to 
something that has little or none 
beyond what people will pay for it. 
Regulators in several countries have 
warned against crypto currency and 
some have taken measures to 
dissuade users; such warnings are 
unheard, or ignored. 

Digital currencies to 
affect geopolitics

Why do central banks want 
their own digital currencies?

The Reality:

Once a crypto exchange is 
established, it can mind its own 
crypto currencies, it can have initial 
coin offerings, and this will lead to a 
new asset class in that country and 
help people to invest. Supporters of 
this theory suggest that RBI should 
introduce its own crypto currency in 
India.

Investment in crypto currency is a 
speculative activity, and in no way it 
encourages production activity or 
creates real employment.   Those in 
f avou r  o f  l ega l i s i ng  c ryp to 
currencies argue that with the help of 
technology people will find newer 
ways to escape from the noose of 
law. So, it is going to be extremely 
difficult to regulate crypto. But, they 
overlook the fact that technology 
can cut the technology. Another 
argument put forth is that people 
continue to invest wherever the 
returns are high even if it is risky. 
This is true to some extent under the 
existing socio-economic system 

position in international finance. 
The widespread introduction of 
digital currencies has the potential to 
transform the world financial 
system. In January 2020, a group of 
advanced economy central banks – 
from Canada, the UK, Japan, 
Sweden, Switzerland, and the 
European Central Bank – announced 
they were working together on 
central bank digital currencies under 
the auspices of the Bank for 
International Settlements (BIS).

The concern of an unregulated 
global economy
As the popularity of and demand for 
online currencies has increased, so 
have  conce rns  tha t  such  an 
unregulated person to person global 
economy that crypto currencies 
offer may become a threat to society. 
The governments of the G7 have 
recognised the need for international 
cooperation on how private digital 
currencies should be regulated, 
because the alternative – a global 
free-for-all – could be chaotic and 
dangerous. 

Views of PROUT:

where no one is assured of a secured 
future and where acquisitive nature 
dominates the society.

The banking system must be 
vigilant about two important points. 
First, the intrinsic demonic greed of 
the banks must not be allowed to 
jeopardize the life of the common 
people. Secondly, the banks must 
not allow unwise administrators or 
governments to print monetary 
notes indiscriminately without 
reserving the proportionate amount 
of bullion in their treasuries.  The 
printing and issuing of monetary 
notes having no bullion value must 
stop immediately. No monetary 
notes should be issued by the 
government from then on without a 
clear assurance that it is prepared to 
pay the requisite amount of money 
in gold coins. A socioeconomic unit 
can conserve its reserve bullion and 
improve the purchasing capacity of 
the local people by manufacturing 
locally finished products.

   Those countries which have a 
l a r g e  v o l u m e  o f  v e r y  f e w 
commodities to sell but many 
commodities to buy will find barter 
trade profitable. Otherwise their 
reserves of gold bullion may get 
exhausted very quickly.  Barter 
trade will give protection from 
disastrous impact due to economic 
depressions. PROUT advocates 
banning of all the speculative 
activit ies al l  over the world 
including stock markets, hence no 
chance to approve crypto currency 
of the present form.˜

 But, these experts and leaders 
fail to conceive of a decentralized 
economic system where everyone is 
guaranteed the basic necessities of 
life through 100% employment 
o p p o r t u n i t y  w i t h  a d e q u a t e 
purchasing capacity so that people 
can pursue higher values of life 
instead of becoming a money 
e a r n i n g  m a c h i n e s .  P R O U T 
advocates such a socio-economic 
system for the entire globe where 
speculative activities are banned 
and opportunities are created for 
gainful investment in the local area.

The uncivilized humans of the past may have killed 
twelve people at most in the battles they fought with 

bows, arrows, sticks and spears, but the so-called 
civilized human beings of today kill millions of 

unarmed, innocent people indiscriminately with their 
dreadful and lethal weapons. 

Shrii Prabhat Ranjan Sarkar
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SUPER CONSCIOUSNESS

N o w a d a y s ,  t h e r e  i s  a 
tendency from the left-wing 
corridors to the social 

media to deny the existence of God. 
Some quote Stephen Hawking and 
some Mahatma Buddha to justify 
the denial of God. 

B u t  i t  i s  n e c e s s a r y  t o 
understand that the pure science of 
mathematics begins with zero and 
merges into zero (or say super-zero 
or infinite). God's power is very 
subtle and very vast, i.e., in both zero 
and infinite. The physical health of 
those who do not consider zero a 
number does not get poor. Still, the 
civilizations whose mathematics did 
not consider zero a number could not 
advance much, such as the Roman 
a n d  M a y a  c i v i l i z a t i o n s . 
Mathematics has its language, its 
point of view, to explain anything. 

In the philosophy of life, the 
concept of God is similar. The 
c r e a t i o n  b e g i n s  w i t h  p u r e 

consciousness, and the merger is also 
i n  p u r e  c o n s c i o u s n e s s .  T h e 
intermediate state is that of bound 
consciousness. Many fundamentalists 
have not accepted the concept of God 
for a long time, especially in the left-
wing, and it does not seem to have any 
effect on their physical health. But, 
civilizations like Aarsh, Christianity, 
Islam, Sikh, etc., which adopted the 
vision of this one God, even if a 
blurred and incomplete vision, has 
been dominating the world. Those 
who do not understand it or do not 
want to understand it have not been 
able to go much further. Buddha's 
philosophy has many merits, such as 
his middle path. But it does not have 
the concept of God. What was the 
result! Buddhists were forced to be 
out of India later. Buddhism is rooted 
in the way of life of Southeast Asia, 
China and Japan, but their religious 
philosophies are dominated by 
Shintoism, Confucius, Islam, etc.

And in communism, on the 
o t h e r  h a n d ,  t h e r e  i s  s t a t e 
capitalism—the state becomes the 
monopolist or totalitarian capitalist, 
whose actions no one is there to 
control. It runs its autocratic cycle of 
repression and goes into a useless 
counter-revolution, and the system 
lags. To suppress the people's anger, 
the communists defame socialism 
badly by doing the rest of their deeds 
in its name. But the same thing is 
done by the capitalists in one way or 
another. Both have tried their best to 
defame and thwart socialism 

In  the  absence  o f  God , 
SankhyaYoga darshan also proved 
to be dry and monotonous. In the 
lack of this concept, communism 
collapsed within seventy years of 
the Bolshevik Revolution. The 
world saw that communists turned 
out to be more exploitative than 
Capitalism and were opponents of 
efficiency, technology and progress. 

Capitalism and communism 
seem to be strong opponents of each 
other on the surface, but the real 
outcome of both is the same. In 
Capital ism, many capital is ts 
main ta in  the i r  monopoly  or 
oligopolistic dominance. Their 
mutual competition maintains 
limited efficiency in the system. In 
c o n n i v a n c e  w i t h  c o r r u p t 
bureaucrats, greedy politicians and 
dogma, these capitalists buy the 
state or dominate it so much that the 
state cannot control them even if it 
wants to, so there are scandals like 
Mallya and Modi.

The concept of one God is the 
middle path between atheism and 
polytheism, and socialism paves the 
way for the better development of 
all, away from the contemporary 
d i l e m m a  o f  C a p i t a l i s m  a n d 
communism. Progressive socialism 
(Prout) is a better alternative to a 
higher equilibrium, away from the 
duality of the Left and the Right.

through their pseudo-acts, just with 
deceit that some cunning familialists 
and capitalists in India have been 
hijacking it. 

Interestingly, the left and 
communists have also played their 
games in the name of socialism. The 
people have always been apprehensive 
about their words and deeds in the 
name of communism. For example, 
Russia used to call itself the Union of 
The Soviet Socialist Republic before it 
disintegrated in 1991. Familialists and 
casteists also did the same and first 
deceived the public and have now 
become irrelevant.

Even though some people 
oppose it, the success of any social 
system lies in a God-centered 
philosophy. It is not a matter of 
superstition; it is a matter of rational 
reasoning and wisdom.

Many elements of nature are 
beyond the grasp of our senses, but 
we can't ignore their effect, such as 
X - r a y s .  S c i e n c e  i s  s l o w l y 
penetrating these subtle elements 
with the help of tools, but the limited 
capacity of its devices has not yet 
become an effective alternative to 
reasoning and understanding. But 

pure consciousness is the most 
subtle and sublime. The logic from 
cause to effect is reversed into the 
mysticism from effect to cause. 
When man's mental consciousness 
is a little developed, it begins to act 
out of the physical law of action or 
vice versa for the subtle direction of 
causation. We begin to formulate the 
reason by estimating the result first. 
T h e  l a w s  o f  t h e  w o r l d  o f 
consciousness run contrary to the 
laws of the material world. Zero 
seems to be nothing, but it transcends 
all the capabilities and boundaries of 
mathematics. God symbolizes the 
most potent unifying force.

God is a Positive Entity:
In today's materialism, maintaining 
faith in that pure consciousness is 
not so easy for all the devotees all the 
time. The situation is we are against 
the most efficient deception of the 
earthly Maya Mahathagini (the 
grand illusion of worldly attraction). 
Thus, the flow towards atheist 
inertness is not easy. The great secret 
of elusive nature is that the crude 
elements that come under the direct 
grip of our senses seem to us to be 
actual. Still, consciousness, as subtle 
as it is from the molecule to the 
Earth's level, is just as out of the grip 
of our senses; (rather, our feelings 
are in their hands). This whole 
causal world runs in the game of that 
consciousness. That consciousness 
continues to make known its great 
potential, even in the crude world, 
through the influence of invisible 
rays, dreams, and more so through 

God is not merely the zero of 
mathematical fiction. The logical 
science of the _upanishads_ and the 
six philosophies of India establish 
that passing through the five 
fundamental factors of earthly, fluid, 
luminous, aerial. The essential 
nature in the celestial bodies, the 
gradual dominance of the three 
subtle factors of static, mutative and 
sentient nature, finally establish the 
pure consciousness at the centre of 
the  en t i r e  un ive r se ,  and  i t s 
reflections are everywhere.

Western science, which earlier 
used to deny the existence of 
consciousness and God, has now 
a c c e p t e d  t h e  m y s t e r y  o f 
consciousness. Einstein's 'Universal 
Love'; Subramanian Chandrasekhar's 
'Anti Matter'; ethereal factor, the 
archetype of quantum physics; 
Prabhat Ranjan Sarkar's microvitum 
(_anujivat_); and the 'God particle' of 
Geneva's CERN experiment, but it 
has also stepped into knowing the 
mystery of that eternal consciousness 
and has joined the boundless journey 
of piercing it.    ̃

the supramental realizations and so 
on, even to the non-meditative 
ordinary person.

Science accepts that satellites 
such as the moon are earthly 
compounds in major content. At the 
same time, planets like the Earth, 
Jupiter or Saturn are water-intensive 
bodies (i.e. 71 per cent of the Earth's 
surface is water and its inner part is also 
hot fluid). The luminous factor 
dominates the stars around which the 
planets revolve. Now the centre around 
which these stars revolve must be gas-
intensive. The centre of these gas-
dominated bodies should be a mass of 
ethereal elements (of virtual particles 
as proven in quantum physics). The 
centres of such bodies should be 
dominated by static, mutative and 
sentient elements, respectively. The 
centre of the whole universe is the pure 
consciousness that reflects every 
particle of the entire universe, just as 
the same moon appears separate in 
different reservoirs. The Indian 
philosophies and the Upanishads have 
already penetrated this mystery of 
consciousness. Science is also engaged 
in uncovering this mystery by its tools.

How Far is the Concept of
God Right? Dr Ravi Pratap Singh

God's power is very subtle and very vast, 
i.e., in both zero and infinite.

NEW ERA CURRENCY

Now, the government is talking 
about prohibiting all private crypto 
currencies and the RBI introducing a 
currency. Indians are trying to find 
answers to the questions, ‘Is the 
government's plan to regulate crypto 
currency a good move? Will crypto 
b e  a  s e r i o u s  t h r e a t  t o  t h e 
macroeconomic and financial 
stability of the country? Should RBI 
introduce its crypto?

Global Scenario

India has the highest number of 
crypto owners in the world, 
around 100 million; and in the 

last  one year,  crypto market 
reportedly grew at 641% in India. 
The Supreme Court, in March 2020 
nullified the circular of the RBI 
banning crypto currency. People 
thought there was validation by the 
Supreme Court as the court lifted the 
ban imposed by the RBI. That made 
many people joining the crypto 
bandwagon.

The rise in the popularity of crypto 
currencies and their adoption by 
financial institutions has led some 
governments to assess whether 
regulation is needed to protect users. 
The legal status of crypto currencies 
varies substantially from country to 
country and is still undefined or 
changing in many of them. While 
some countries have explicitly 
allowed their use and trade, others 

 El Salvador made Bitcoin legal 
tender on June 9, 2021. It is the first 
country to do so. The crypto 
currency can be used for any 
transaction where the business can 
accept it. Cuba has followed this. 
Many Latin American countries are 
reportedly considering similar 
moves.

Chinese government  has 
declared al l  crypto currency 
transactions of any kind illegal. 
Turkey has banned the use of crypto 
currencies and crypto assets for 
making purchases. In the United 
Kingdom, all crypto currency firms, 
such as exchanges, advisors and 
professionals that have either a 
presence, market product or provide 
services within the UK market must 
register with the Financial Conduct 
Author i ty.  Sou th  Korea  has 
implemented new legislation to 
strengthen their oversight of digital 
assets. South Africa has seen a large 
amount of scams related to crypto 
currency, is planning a regulatory 
framework.

The Financial Action Task 
Force (FATF) an intergovernmental 
organisation founded in 1989 on the 
initiative of the G7 to develop 
p o l i c i e s  t o  c o m b a t  m o n e y 

have banned or restricted it. Few 
countries are planning to create their 
own crypto currency. 

laundering and financing has 
defined crypto currency-related 
services as "virtual asset service 
p r o v i d e r s "  ( VA S P s )  a n d 
recommended that they be regulated 
with the same money laundering 
(AML) and know your customer 
(KYC) requirements as financial 
institutions. It has introduced the 
"Travel Rule" for crypto currencies, 
a measure which mandates that 
VASPs obtain, hold, and exchange 
information about the originators 
and beneficiaries of virtual asset 
transfers. 

Some propose that banks that 
held crypto currency assets must set 
aside capital to cover all potential 
losses. 

  A number of Aid agencies 
have started accepting donations in 
crypto currencies, including the 
American Red Cross, UNICEF, and 
the UN World Food Program.

Ban on Advertising 
Crypto currency advertisements 
have been temporarily banned on 
many social platforms including 
Facebook, Google, Twitter, Bing, 
Snapchat, LinkedIn etc.

What Are Crypto currencies?
A crypto currency, crypto-currency, 
or crypto is a collection of binary 

United States treats bitcoin as 
property for tax purposes. 

T h e  “ c r y p t o ”  i n  c r y p t o 
currencies refers to complicated 
cryptography that allows for the 
creation and processing of digital 
currencies and their transactions 
across decentralized systems. 
Alongside this important “crypto” 
feature of these currencies is a 
c o m m o n  c o m m i t m e n t  t o 
decentralization; crypto currencies 
are typically developed as code by 
teams who build in mechanisms for 
issuance (through a process called 
mining) and other controls.

data which is designed to work as a 
medium of exchange. Individual 
coin ownership records are stored in 
a ledger, which is a computerized 
database using strong cryptography 
to secure transaction records, to 
control the creation of additional 
coins, and to verify the transfer of 
coin ownership. 

Crypto currency does not exist 
in physical  form (l ike paper 
money),there are no coins to mint or 
bills to print, only exists online, and 
is typically not issued by a central 
authority. Crypto currencies use 
decentralized control as opposed to a 
central bank digital currency 
(CBDC).  When implemented with 
decentralized control, each crypto 
currency works through distributed 
ledger technology, typically a block 
chain that serves as a public 
financial transaction database. Once 
a block is added to the block chain, it 
becomes accessible to anyone who 
wishes to view it, acting as a public 
ledger of crypto currency transactions. 

Digital ‘crypto-currencies’ and 
‘crypto-assets’ aim to mirror some, 
or all, of the uses of traditional 
money – a means of payment, a store 
of value, and a unit of account, as an 
alternative investment, helping 
diversify a portfolio apart from 
stocks and bonds; can also be used to 
make purchases, but the number of 
vendors that accept the crypto 
currency is still limited.

Bitcoin, first released as open-
source software in 2009, is the first 
decentralized crypto currency. Most 
crypto currencies are designed to 
gradually decrease the production of 
that currency, placing a cap on the 
total amount of that currency that 

As decentralized platforms, 
block chain-based crypto currencies 
allow individuals to engage in peer-
to-peer financial transactions or 
enter into contracts. In either case, 

Each and every Bitcoin transaction 
that’s ever been made exists on a 
p u b l i c  l e d g e r  a c c e s s i b l e  t o 
everyone, making transactions hard 
to reverse and difficult to fake. 

A crypto currency wallet stores 
the public and private "keys" 
(address) or seed which can be used 
to receive or trade or spend the 
crypto currency. Crypto currency 
exchanges allow customers to trade 
crypto currencies for other assets, 
such as conventional fiat money, or 
to trade between different digital 
currencies. Atomic swaps are a 
mechanism where one crypto 
currency can be exchanged directly 
for another crypto currency, without 
the need for a trusted third party such 
as an exchange.

Initial coin offerings

Advantages:

An initial coin offering (ICO) is a 
controversial means of raising funds 
for a new crypto currency venture. 
An ICO may be used by start-ups 
with the intention of avoiding 
regulation. In an ICO campaign, a 
percentage of the crypto currency 
(usually in the form of "tokens") is 
sold to early backers of the project in 
exchange for legal tender or other 
crypto currencies. 

Since the release of bitcoin, 
many other crypto currencies have 
been created. There are currently 
over a thousand different crypto 
currencies in the world, and many 
see them as the key to a fairer future 
economy.    The crypto currencies 
m o d e l l e d  a f t e r  b i t c o i n  a r e 
collectively called altcoins, and in 
some cases shitcoins, and have often 
tried to present themselves as 
modified or improved versions of 
bitcoin. Stablecoins are altcoins that 
are designed to maintain a stable 
level of purchasing power. 

will ever be in circulation. Crypto 
currencies are almost always 
designed to be free from government 
manipulation and controlso it’s 
decentralized.

The owners who have crypto 
c u r r e n c y  i n  t h e  s y s t e m  a r e 
anonymous—there are no account 
numbers, names, social security 
numbers or any other identifying 
features that connects to its owners.  
It has been appealing to criminals 
due to its anonymity and lack of 
regulation. Transactions that occur 
through the use and exchange of 
altcoins are independent from 
formal banking systems, enables tax 
evasion and laundering of money. 
Money laundering issues are also 
present in regular bank transfers, 
however with bank-to-bank wire 
transfers for instance, the account 
holder must at least provide a proven 
identity.     Since crypto protects the 
identity of holders, governments are 
deeply concerned about their use in 
illicit activities such as money 
laundering, terrorist financing, 
online black markets, and tax 
evasion. Some fear the replacement 
o f  g o v e r n m e n t - c o n t r o l l e d , 
centralized money by crypto.

Loss, theft, and fraud with crypto 
currency are becoming a routine 

The real identity of person or groups 
behind the development of Bitcoin 
w h o  s t a t e d  t h e  g o a l  o f  t h e 
technology was to create “a new 
electronic cash system” that was 
“completely decentralized with no 
server or central authority” is still 
unknown.

Difficult to resolve

Anonymity

The Risks: 

there is no need for some trusted 
third-party intermediary such as a 
bank, monetary authority, court, or 
judge. 

Some feel that well-regulated 
digital currencies can provide 
significant public benefits in greater 
efficiency and lower costs for both 
domest ic  and ,  in  par t icu lar, 
international payments systems, and 
help ensure financial services reach 
the hundreds of millions of people – 
especially in developing countries – 
without bank accounts.

Cryp to  cur renc ies  make 
tracking donations easier and have 
the potential to allow donors to see 
how their money is used.

CRYPTO CURRENCY?
SHOULD WE ENCOURAGE 

Ganesh Bhat Sirsi

The rise in the popularity of crypto currencies and their adoption by financial institutions 
has led some governments to assess whether regulation is needed to protect users.

affair even though tall claims are 
being put forth regarding their 
security. In the absence of a 
governing body, it can be difficult to 
resolve issues if crypto get stolen or 
lost. Crypto currencies are used 
primarily outside existing banking 
and governmental institutions and 
are exchanged over the Internet. 
Whenever there is an intermediary 
like the banks for example, it is 
possible to trace the revenue 
generation and the government will 
have control over the investment 
people put in.

Volatile, Speculative

The expansion of big tech firms into 
global finance and banks themselves 
widening their digital footprints, 
financial technology will reshape 
not just the commercial but also the 
geopolitical sphere. Introduction of 
a ‘digital yuan’ would give China the 
ability to bypass the world’s 
traditional banking systems and then 
chal lenge and help curb the 
dominant role of the dollar in 
international trade and finance. This 
could help limit China’s exposure to 
US sanctions policies which rely 
heavily on the dollar’s pre-eminent 

Bitcoins and their many look-alikes, 
often known as ‘crypto-assets’, are 
best viewed as a volatile, speculative 
asset class, which some users are 
prepared to accept as a form of 
payment.  Since its public launch in 
2009, Bitcoin has risen dramatically 
in value, although it once sold for 
₹10,000/- per coin, its present price 
is  about  Rs39 lakhs.  Crypto 
currencies have been compared to 
Ponzi schemes, pyramid schemes 
and economic bubbles, such as 
housing market bubbles. Some say 
that digital currencies are nothing 
but an unfounded fad, based on a 
willingness to ascribe value to 
something that has little or none 
beyond what people will pay for it. 
Regulators in several countries have 
warned against crypto currency and 
some have taken measures to 
dissuade users; such warnings are 
unheard, or ignored. 

Digital currencies to 
affect geopolitics

Why do central banks want 
their own digital currencies?

The Reality:

Once a crypto exchange is 
established, it can mind its own 
crypto currencies, it can have initial 
coin offerings, and this will lead to a 
new asset class in that country and 
help people to invest. Supporters of 
this theory suggest that RBI should 
introduce its own crypto currency in 
India.

Investment in crypto currency is a 
speculative activity, and in no way it 
encourages production activity or 
creates real employment.   Those in 
f avou r  o f  l ega l i s i ng  c ryp to 
currencies argue that with the help of 
technology people will find newer 
ways to escape from the noose of 
law. So, it is going to be extremely 
difficult to regulate crypto. But, they 
overlook the fact that technology 
can cut the technology. Another 
argument put forth is that people 
continue to invest wherever the 
returns are high even if it is risky. 
This is true to some extent under the 
existing socio-economic system 

position in international finance. 
The widespread introduction of 
digital currencies has the potential to 
transform the world financial 
system. In January 2020, a group of 
advanced economy central banks – 
from Canada, the UK, Japan, 
Sweden, Switzerland, and the 
European Central Bank – announced 
they were working together on 
central bank digital currencies under 
the auspices of the Bank for 
International Settlements (BIS).

The concern of an unregulated 
global economy
As the popularity of and demand for 
online currencies has increased, so 
have  conce rns  tha t  such  an 
unregulated person to person global 
economy that crypto currencies 
offer may become a threat to society. 
The governments of the G7 have 
recognised the need for international 
cooperation on how private digital 
currencies should be regulated, 
because the alternative – a global 
free-for-all – could be chaotic and 
dangerous. 

Views of PROUT:

where no one is assured of a secured 
future and where acquisitive nature 
dominates the society.

The banking system must be 
vigilant about two important points. 
First, the intrinsic demonic greed of 
the banks must not be allowed to 
jeopardize the life of the common 
people. Secondly, the banks must 
not allow unwise administrators or 
governments to print monetary 
notes indiscriminately without 
reserving the proportionate amount 
of bullion in their treasuries.  The 
printing and issuing of monetary 
notes having no bullion value must 
stop immediately. No monetary 
notes should be issued by the 
government from then on without a 
clear assurance that it is prepared to 
pay the requisite amount of money 
in gold coins. A socioeconomic unit 
can conserve its reserve bullion and 
improve the purchasing capacity of 
the local people by manufacturing 
locally finished products.

   Those countries which have a 
l a r g e  v o l u m e  o f  v e r y  f e w 
commodities to sell but many 
commodities to buy will find barter 
trade profitable. Otherwise their 
reserves of gold bullion may get 
exhausted very quickly.  Barter 
trade will give protection from 
disastrous impact due to economic 
depressions. PROUT advocates 
banning of all the speculative 
activit ies al l  over the world 
including stock markets, hence no 
chance to approve crypto currency 
of the present form.˜

 But, these experts and leaders 
fail to conceive of a decentralized 
economic system where everyone is 
guaranteed the basic necessities of 
life through 100% employment 
o p p o r t u n i t y  w i t h  a d e q u a t e 
purchasing capacity so that people 
can pursue higher values of life 
instead of becoming a money 
e a r n i n g  m a c h i n e s .  P R O U T 
advocates such a socio-economic 
system for the entire globe where 
speculative activities are banned 
and opportunities are created for 
gainful investment in the local area.

The uncivilized humans of the past may have killed 
twelve people at most in the battles they fought with 

bows, arrows, sticks and spears, but the so-called 
civilized human beings of today kill millions of 

unarmed, innocent people indiscriminately with their 
dreadful and lethal weapons. 

Shrii Prabhat Ranjan Sarkar
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Renowned philosopher Srii 
Prabhat Ranjan Sarkar said: 
“It is often heard that a 

particular country was never so 
united as during war. This is partly 
due to love of one’s motherland, but 
more importantly, it is due to all the 
individuals having a common ideal: 
facing the perils of war. This 
common ideal is, however, a very 
t empora ry  phenomenon  and 
disappears when the dangers of war 

diminish.” 
Russia and Ukraine have been 

embroiled in conflict for the past 
eight years. In 2014, Russia took 
advantage of political turmoil in the 
neighbouring country to seize and 
establish military control over 
Ukra ine’s  southern  Cr imean 
peninsula.  An ensuing war – 
between Ukraine’s military and 
Russian-backed rebels and Russian 
troops in Ukraine’s two eastern 

But today, what concerns 
world leaders most is the huge 
buildup of Russian troops along the 
Ukrainian border – possibly more 
than 100,000.  Russia denies 
planning an invasion, but Russian 
officials have issued an ultimatum to 

regions collectively known as the 
Donbas – never formally ended. As 
a result, an estimated 14,000 people 
have been killed and an estimated 
1.5 million displaced.

the  wes t  demanding  wr i t ten 
guarantees against NATO’s further 
eastern expansion. In addition, 
President Putin wants Ukraine and 
other former Soviet states to be 
banned f rom ever  becoming 
members of the organisation. 
Russia’s Deputy Foreign Minister, 
Sergei Ryabkov, has compared the 
current situation to the 1962 Cuban 
missile crisis, a tense 13-day 
standoff between the US and the 
Soviet Union over the placement of 
nuclear missiles in Cuba, which 
could be regarded as the most 
dangerous confrontation in human 
history so far. 

But why is Ukraine under 
threat, and what might Russia want 
from its neighbouring country? For 
that, we must understand the history 
of the relationship between the two 
inextricably linked countries. This 
history dates back to at least 1200 
years. Sometime in the late 9th 
century, a group of Norsemen called 
themselves Rus (pronounced 
“Roos”) established control over the 
Eas t  S lav ic  communi t i e s  in 
Northwest Russia, then moved 
down the Dnieper River to build the 
city of Kyiv, the present Ukraine 
capital. The heart of the Rus state 
was present-day central Ukraine; 
Moscow was established in the 12th 
century in what was then a far-flung 
northeastern frontier. In 988, Grand 
P r i n c e  Vo l o d i m e r  a c c e p t e d 
Christianity from Byzantium. Few 
Rusyns, however, read or spoke the 
literary language of the church. 
Instead, they spoke a host of East 
Slavic dialects from which the 
Ukrainian, Belarusian, and Russian 
languages eventually developed. 

In the mid 13th century, the 
Mongolians easily conquered this 
l o o s e  f e d e r a t i o n  o f  R u s 
principalities. Still, by the late 14th 
century, Mongolian power declined, 
and in 1654 the Grand Principality 
of Moscow and the Grand Duchy of 
Lithuania later eventually united 
with Poland. The two divided the 
former Rus lands. A new social 
group of Ukrainian Cossacks 
developed on the southern frontier 
of Poland, guarding it against 
Crimean Tatar raids. The Ukrainian 

Cossacks were a large group of free 
people, many of them runaway 
peasant serfs, who guarded the 
southern steppe border of Poland 
against Turkish and Tatar raids.

By the early 17th century, the 
Orthodox Christian population of 
the Ukrainian lands had become 
antagonised by Catholic Poland’s 
religious policies and the spread of 
serfdom – a form of slavery in which 
peasants were bound to the land and 
sold with it. A 1648 Cossack 
rebellion led by Hetman (military 
leader) Bohdan Khmelnytsky 
became a mass social and religious 
war against Polish rule, resulting in 
the creation of the Hetmanate, a 
C o s s a c k  p o l i t y  n o m i n a l l y 
autonomous under the Polish king 
but independent in fact. Searching 
f o r  a l l i e s  a g a i n s t  P o l a n d , 
K h m e l n y t s k y  a c c e p t e d  t h e 
“protection” of the Orthodox 
Russian tsar in the 1654 Treaty of 
Pereiaslav. 

In 1764, Catherine II abolished 
the Hetmanate to erase the last 
remnants of Ukrainian autonomy. 
The Russian army destroyed the 
Cossack stronghold on the Dnieper 
and turned the Ukrainian peasants 
into serfs. During the partitions of 
Poland in the late 18th century, 
Catherine acquired a large stretch of 
Ukrainian lands that Poland had 
r e t a ined  a f t e r  1654 .  As  t he 
i n s t i t u t i o n a l  l e g a c y  o f  t h e 
Hetmanate was being dismantled, 
new interest in Ukrainian history 
and folklore developed among 
intellectuals under the influence of 
pan-European Romanticism. During 
the 1840s, Ukraine’s national bard, 
Taras Shevchenko (1814–61), 
published his  f irs t  poems in 
Ukrainian and subsequently co-
founded a secret political society 
that  d iscussed a  f ree  Slavic 
federation and the abolition of 
serfdom. The Ukrainian national 
revival was also underway in the 
westernmost Rus lands, which 
passed to the Austrian Empire from 
Poland. Worried Russian authorities 
responded in 1863 by banning the 
publication of educational literature 
written in the Ukrainian language. 

In 1876, Tsar Alexander II 

 With the collapse of the 
Russian monarchy in 1917 under the 
strain of war and political discord, 
patriotic Ukrainians established 
their coordinating body, the Central 
Rada (Counci l ) ,  which soon 
developed into a revolutionary 
parliament. The Russian Provisional 
Government granted Ukraine 
autonomy under the Ukrainian 
People’s Republic (UNR) name. 
Still, the Bolsheviks subsequently 
refused to recognise it and invaded 
Ukraine to include it in the Soviet 
state. The UNR declared full 
independence in January 1918 and 
signed a peace treaty with the 
Central Powers in Brest before the 
Bolsheviks did the same. The 
German authorities installed a 
Ukrainian monarch under the 
historic title of Hetman. Still, the 
UNR returned to power after the end 
o f  the  F i r s t  Wor ld  War  and 
proclaimed unification with the 
Ukrainian lands of the former 
Austro-Hungarian Empire. The 
UNR could not survive the titanic 
clash between the Russian Reds and 
Whites during the Russian civil war 
(1917–22),  as  nei ther  power 
recognised Ukrainian sovereignty. 
Still, the precedent of Ukrainian 
independence forced the Bolsheviks 
to create the Soviet Ukrainian 
Republic, which in 1922 became a 
founding member of the Soviet 
Union.

However, in the early 1930s, 
Stalin returned to the unfinished task 
of crushing the Ukrainian political 
nation, which developed during the 
Revolution. As a result, some 4 
million Ukrainian peasants perished 

signed the Ems Act Bad Ems in 
Germany. It banned all publishing in 
the Ukrainian language. The empire 
continued to promote assimilation to 
Russian culture by rewarding those 
“loyal” Ukrainians it considered to 
constitute the ‘Little Russian tribe’ 
of the greater Russian people while 
simultaneously discriminating 
against politicised Ukrainians in the 
form of lost jobs, arrest, and exile. 
Ukrainian patriots began using 
‘ U k r a i n i a n s ’  a s  a n  e t h n i c 
des igna t ion  to  s ign i fy  the i r 
distinctness from Russians.

SABRE RATTLING

Russia Ukraine
 ETHNO CONFLICT

Arun Prakash
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NEW ERA CURRENCY

Now, the government is talking 
about prohibiting all private crypto 
currencies and the RBI introducing a 
currency. Indians are trying to find 
answers to the questions, ‘Is the 
government's plan to regulate crypto 
currency a good move? Will crypto 
b e  a  s e r i o u s  t h r e a t  t o  t h e 
macroeconomic and financial 
stability of the country? Should RBI 
introduce its crypto?

Global Scenario

India has the highest number of 
crypto owners in the world, 
around 100 million; and in the 

last  one year,  crypto market 
reportedly grew at 641% in India. 
The Supreme Court, in March 2020 
nullified the circular of the RBI 
banning crypto currency. People 
thought there was validation by the 
Supreme Court as the court lifted the 
ban imposed by the RBI. That made 
many people joining the crypto 
bandwagon.

The rise in the popularity of crypto 
currencies and their adoption by 
financial institutions has led some 
governments to assess whether 
regulation is needed to protect users. 
The legal status of crypto currencies 
varies substantially from country to 
country and is still undefined or 
changing in many of them. While 
some countries have explicitly 
allowed their use and trade, others 

 El Salvador made Bitcoin legal 
tender on June 9, 2021. It is the first 
country to do so. The crypto 
currency can be used for any 
transaction where the business can 
accept it. Cuba has followed this. 
Many Latin American countries are 
reportedly considering similar 
moves.

Chinese government  has 
declared al l  crypto currency 
transactions of any kind illegal. 
Turkey has banned the use of crypto 
currencies and crypto assets for 
making purchases. In the United 
Kingdom, all crypto currency firms, 
such as exchanges, advisors and 
professionals that have either a 
presence, market product or provide 
services within the UK market must 
register with the Financial Conduct 
Author i ty.  Sou th  Korea  has 
implemented new legislation to 
strengthen their oversight of digital 
assets. South Africa has seen a large 
amount of scams related to crypto 
currency, is planning a regulatory 
framework.

The Financial Action Task 
Force (FATF) an intergovernmental 
organisation founded in 1989 on the 
initiative of the G7 to develop 
p o l i c i e s  t o  c o m b a t  m o n e y 

have banned or restricted it. Few 
countries are planning to create their 
own crypto currency. 

laundering and financing has 
defined crypto currency-related 
services as "virtual asset service 
p r o v i d e r s "  ( VA S P s )  a n d 
recommended that they be regulated 
with the same money laundering 
(AML) and know your customer 
(KYC) requirements as financial 
institutions. It has introduced the 
"Travel Rule" for crypto currencies, 
a measure which mandates that 
VASPs obtain, hold, and exchange 
information about the originators 
and beneficiaries of virtual asset 
transfers. 

Some propose that banks that 
held crypto currency assets must set 
aside capital to cover all potential 
losses. 

  A number of Aid agencies 
have started accepting donations in 
crypto currencies, including the 
American Red Cross, UNICEF, and 
the UN World Food Program.

Ban on Advertising 
Crypto currency advertisements 
have been temporarily banned on 
many social platforms including 
Facebook, Google, Twitter, Bing, 
Snapchat, LinkedIn etc.

What Are Crypto currencies?
A crypto currency, crypto-currency, 
or crypto is a collection of binary 

United States treats bitcoin as 
property for tax purposes. 

T h e  “ c r y p t o ”  i n  c r y p t o 
currencies refers to complicated 
cryptography that allows for the 
creation and processing of digital 
currencies and their transactions 
across decentralized systems. 
Alongside this important “crypto” 
feature of these currencies is a 
c o m m o n  c o m m i t m e n t  t o 
decentralization; crypto currencies 
are typically developed as code by 
teams who build in mechanisms for 
issuance (through a process called 
mining) and other controls.

data which is designed to work as a 
medium of exchange. Individual 
coin ownership records are stored in 
a ledger, which is a computerized 
database using strong cryptography 
to secure transaction records, to 
control the creation of additional 
coins, and to verify the transfer of 
coin ownership. 

Crypto currency does not exist 
in physical  form (l ike paper 
money),there are no coins to mint or 
bills to print, only exists online, and 
is typically not issued by a central 
authority. Crypto currencies use 
decentralized control as opposed to a 
central bank digital currency 
(CBDC).  When implemented with 
decentralized control, each crypto 
currency works through distributed 
ledger technology, typically a block 
chain that serves as a public 
financial transaction database. Once 
a block is added to the block chain, it 
becomes accessible to anyone who 
wishes to view it, acting as a public 
ledger of crypto currency transactions. 

Digital ‘crypto-currencies’ and 
‘crypto-assets’ aim to mirror some, 
or all, of the uses of traditional 
money – a means of payment, a store 
of value, and a unit of account, as an 
alternative investment, helping 
diversify a portfolio apart from 
stocks and bonds; can also be used to 
make purchases, but the number of 
vendors that accept the crypto 
currency is still limited.

Bitcoin, first released as open-
source software in 2009, is the first 
decentralized crypto currency. Most 
crypto currencies are designed to 
gradually decrease the production of 
that currency, placing a cap on the 
total amount of that currency that 

As decentralized platforms, 
block chain-based crypto currencies 
allow individuals to engage in peer-
to-peer financial transactions or 
enter into contracts. In either case, 

Each and every Bitcoin transaction 
that’s ever been made exists on a 
p u b l i c  l e d g e r  a c c e s s i b l e  t o 
everyone, making transactions hard 
to reverse and difficult to fake. 

A crypto currency wallet stores 
the public and private "keys" 
(address) or seed which can be used 
to receive or trade or spend the 
crypto currency. Crypto currency 
exchanges allow customers to trade 
crypto currencies for other assets, 
such as conventional fiat money, or 
to trade between different digital 
currencies. Atomic swaps are a 
mechanism where one crypto 
currency can be exchanged directly 
for another crypto currency, without 
the need for a trusted third party such 
as an exchange.

Initial coin offerings

Advantages:

An initial coin offering (ICO) is a 
controversial means of raising funds 
for a new crypto currency venture. 
An ICO may be used by start-ups 
with the intention of avoiding 
regulation. In an ICO campaign, a 
percentage of the crypto currency 
(usually in the form of "tokens") is 
sold to early backers of the project in 
exchange for legal tender or other 
crypto currencies. 

Since the release of bitcoin, 
many other crypto currencies have 
been created. There are currently 
over a thousand different crypto 
currencies in the world, and many 
see them as the key to a fairer future 
economy.    The crypto currencies 
m o d e l l e d  a f t e r  b i t c o i n  a r e 
collectively called altcoins, and in 
some cases shitcoins, and have often 
tried to present themselves as 
modified or improved versions of 
bitcoin. Stablecoins are altcoins that 
are designed to maintain a stable 
level of purchasing power. 

will ever be in circulation. Crypto 
currencies are almost always 
designed to be free from government 
manipulation and controlso it’s 
decentralized.

The owners who have crypto 
c u r r e n c y  i n  t h e  s y s t e m  a r e 
anonymous—there are no account 
numbers, names, social security 
numbers or any other identifying 
features that connects to its owners.  
It has been appealing to criminals 
due to its anonymity and lack of 
regulation. Transactions that occur 
through the use and exchange of 
altcoins are independent from 
formal banking systems, enables tax 
evasion and laundering of money. 
Money laundering issues are also 
present in regular bank transfers, 
however with bank-to-bank wire 
transfers for instance, the account 
holder must at least provide a proven 
identity.     Since crypto protects the 
identity of holders, governments are 
deeply concerned about their use in 
illicit activities such as money 
laundering, terrorist financing, 
online black markets, and tax 
evasion. Some fear the replacement 
o f  g o v e r n m e n t - c o n t r o l l e d , 
centralized money by crypto.

Loss, theft, and fraud with crypto 
currency are becoming a routine 

The real identity of person or groups 
behind the development of Bitcoin 
w h o  s t a t e d  t h e  g o a l  o f  t h e 
technology was to create “a new 
electronic cash system” that was 
“completely decentralized with no 
server or central authority” is still 
unknown.

Difficult to resolve

Anonymity

The Risks: 

there is no need for some trusted 
third-party intermediary such as a 
bank, monetary authority, court, or 
judge. 

Some feel that well-regulated 
digital currencies can provide 
significant public benefits in greater 
efficiency and lower costs for both 
domest ic  and ,  in  par t icu lar, 
international payments systems, and 
help ensure financial services reach 
the hundreds of millions of people – 
especially in developing countries – 
without bank accounts.

Cryp to  cur renc ies  make 
tracking donations easier and have 
the potential to allow donors to see 
how their money is used.

CRYPTO CURRENCY?
SHOULD WE ENCOURAGE 

Ganesh Bhat Sirsi

The rise in the popularity of crypto currencies and their adoption by financial institutions 
has led some governments to assess whether regulation is needed to protect users.

affair even though tall claims are 
being put forth regarding their 
security. In the absence of a 
governing body, it can be difficult to 
resolve issues if crypto get stolen or 
lost. Crypto currencies are used 
primarily outside existing banking 
and governmental institutions and 
are exchanged over the Internet. 
Whenever there is an intermediary 
like the banks for example, it is 
possible to trace the revenue 
generation and the government will 
have control over the investment 
people put in.

Volatile, Speculative

The expansion of big tech firms into 
global finance and banks themselves 
widening their digital footprints, 
financial technology will reshape 
not just the commercial but also the 
geopolitical sphere. Introduction of 
a ‘digital yuan’ would give China the 
ability to bypass the world’s 
traditional banking systems and then 
chal lenge and help curb the 
dominant role of the dollar in 
international trade and finance. This 
could help limit China’s exposure to 
US sanctions policies which rely 
heavily on the dollar’s pre-eminent 

Bitcoins and their many look-alikes, 
often known as ‘crypto-assets’, are 
best viewed as a volatile, speculative 
asset class, which some users are 
prepared to accept as a form of 
payment.  Since its public launch in 
2009, Bitcoin has risen dramatically 
in value, although it once sold for 
₹10,000/- per coin, its present price 
is  about  Rs39 lakhs.  Crypto 
currencies have been compared to 
Ponzi schemes, pyramid schemes 
and economic bubbles, such as 
housing market bubbles. Some say 
that digital currencies are nothing 
but an unfounded fad, based on a 
willingness to ascribe value to 
something that has little or none 
beyond what people will pay for it. 
Regulators in several countries have 
warned against crypto currency and 
some have taken measures to 
dissuade users; such warnings are 
unheard, or ignored. 

Digital currencies to 
affect geopolitics

Why do central banks want 
their own digital currencies?

The Reality:

Once a crypto exchange is 
established, it can mind its own 
crypto currencies, it can have initial 
coin offerings, and this will lead to a 
new asset class in that country and 
help people to invest. Supporters of 
this theory suggest that RBI should 
introduce its own crypto currency in 
India.

Investment in crypto currency is a 
speculative activity, and in no way it 
encourages production activity or 
creates real employment.   Those in 
f avou r  o f  l ega l i s i ng  c ryp to 
currencies argue that with the help of 
technology people will find newer 
ways to escape from the noose of 
law. So, it is going to be extremely 
difficult to regulate crypto. But, they 
overlook the fact that technology 
can cut the technology. Another 
argument put forth is that people 
continue to invest wherever the 
returns are high even if it is risky. 
This is true to some extent under the 
existing socio-economic system 

position in international finance. 
The widespread introduction of 
digital currencies has the potential to 
transform the world financial 
system. In January 2020, a group of 
advanced economy central banks – 
from Canada, the UK, Japan, 
Sweden, Switzerland, and the 
European Central Bank – announced 
they were working together on 
central bank digital currencies under 
the auspices of the Bank for 
International Settlements (BIS).

The concern of an unregulated 
global economy
As the popularity of and demand for 
online currencies has increased, so 
have  conce rns  tha t  such  an 
unregulated person to person global 
economy that crypto currencies 
offer may become a threat to society. 
The governments of the G7 have 
recognised the need for international 
cooperation on how private digital 
currencies should be regulated, 
because the alternative – a global 
free-for-all – could be chaotic and 
dangerous. 

Views of PROUT:

where no one is assured of a secured 
future and where acquisitive nature 
dominates the society.

The banking system must be 
vigilant about two important points. 
First, the intrinsic demonic greed of 
the banks must not be allowed to 
jeopardize the life of the common 
people. Secondly, the banks must 
not allow unwise administrators or 
governments to print monetary 
notes indiscriminately without 
reserving the proportionate amount 
of bullion in their treasuries.  The 
printing and issuing of monetary 
notes having no bullion value must 
stop immediately. No monetary 
notes should be issued by the 
government from then on without a 
clear assurance that it is prepared to 
pay the requisite amount of money 
in gold coins. A socioeconomic unit 
can conserve its reserve bullion and 
improve the purchasing capacity of 
the local people by manufacturing 
locally finished products.

   Those countries which have a 
l a r g e  v o l u m e  o f  v e r y  f e w 
commodities to sell but many 
commodities to buy will find barter 
trade profitable. Otherwise their 
reserves of gold bullion may get 
exhausted very quickly.  Barter 
trade will give protection from 
disastrous impact due to economic 
depressions. PROUT advocates 
banning of all the speculative 
activit ies al l  over the world 
including stock markets, hence no 
chance to approve crypto currency 
of the present form.˜

 But, these experts and leaders 
fail to conceive of a decentralized 
economic system where everyone is 
guaranteed the basic necessities of 
life through 100% employment 
o p p o r t u n i t y  w i t h  a d e q u a t e 
purchasing capacity so that people 
can pursue higher values of life 
instead of becoming a money 
e a r n i n g  m a c h i n e s .  P R O U T 
advocates such a socio-economic 
system for the entire globe where 
speculative activities are banned 
and opportunities are created for 
gainful investment in the local area.

The uncivilized humans of the past may have killed 
twelve people at most in the battles they fought with 

bows, arrows, sticks and spears, but the so-called 
civilized human beings of today kill millions of 

unarmed, innocent people indiscriminately with their 
dreadful and lethal weapons. 

Shrii Prabhat Ranjan Sarkar
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Renowned philosopher Srii 
Prabhat Ranjan Sarkar said: 
“It is often heard that a 

particular country was never so 
united as during war. This is partly 
due to love of one’s motherland, but 
more importantly, it is due to all the 
individuals having a common ideal: 
facing the perils of war. This 
common ideal is, however, a very 
t empora ry  phenomenon  and 
disappears when the dangers of war 

diminish.” 
Russia and Ukraine have been 

embroiled in conflict for the past 
eight years. In 2014, Russia took 
advantage of political turmoil in the 
neighbouring country to seize and 
establish military control over 
Ukra ine’s  southern  Cr imean 
peninsula.  An ensuing war – 
between Ukraine’s military and 
Russian-backed rebels and Russian 
troops in Ukraine’s two eastern 

But today, what concerns 
world leaders most is the huge 
buildup of Russian troops along the 
Ukrainian border – possibly more 
than 100,000.  Russia denies 
planning an invasion, but Russian 
officials have issued an ultimatum to 

regions collectively known as the 
Donbas – never formally ended. As 
a result, an estimated 14,000 people 
have been killed and an estimated 
1.5 million displaced.

the  wes t  demanding  wr i t ten 
guarantees against NATO’s further 
eastern expansion. In addition, 
President Putin wants Ukraine and 
other former Soviet states to be 
banned f rom ever  becoming 
members of the organisation. 
Russia’s Deputy Foreign Minister, 
Sergei Ryabkov, has compared the 
current situation to the 1962 Cuban 
missile crisis, a tense 13-day 
standoff between the US and the 
Soviet Union over the placement of 
nuclear missiles in Cuba, which 
could be regarded as the most 
dangerous confrontation in human 
history so far. 

But why is Ukraine under 
threat, and what might Russia want 
from its neighbouring country? For 
that, we must understand the history 
of the relationship between the two 
inextricably linked countries. This 
history dates back to at least 1200 
years. Sometime in the late 9th 
century, a group of Norsemen called 
themselves Rus (pronounced 
“Roos”) established control over the 
Eas t  S lav ic  communi t i e s  in 
Northwest Russia, then moved 
down the Dnieper River to build the 
city of Kyiv, the present Ukraine 
capital. The heart of the Rus state 
was present-day central Ukraine; 
Moscow was established in the 12th 
century in what was then a far-flung 
northeastern frontier. In 988, Grand 
P r i n c e  Vo l o d i m e r  a c c e p t e d 
Christianity from Byzantium. Few 
Rusyns, however, read or spoke the 
literary language of the church. 
Instead, they spoke a host of East 
Slavic dialects from which the 
Ukrainian, Belarusian, and Russian 
languages eventually developed. 

In the mid 13th century, the 
Mongolians easily conquered this 
l o o s e  f e d e r a t i o n  o f  R u s 
principalities. Still, by the late 14th 
century, Mongolian power declined, 
and in 1654 the Grand Principality 
of Moscow and the Grand Duchy of 
Lithuania later eventually united 
with Poland. The two divided the 
former Rus lands. A new social 
group of Ukrainian Cossacks 
developed on the southern frontier 
of Poland, guarding it against 
Crimean Tatar raids. The Ukrainian 

Cossacks were a large group of free 
people, many of them runaway 
peasant serfs, who guarded the 
southern steppe border of Poland 
against Turkish and Tatar raids.

By the early 17th century, the 
Orthodox Christian population of 
the Ukrainian lands had become 
antagonised by Catholic Poland’s 
religious policies and the spread of 
serfdom – a form of slavery in which 
peasants were bound to the land and 
sold with it. A 1648 Cossack 
rebellion led by Hetman (military 
leader) Bohdan Khmelnytsky 
became a mass social and religious 
war against Polish rule, resulting in 
the creation of the Hetmanate, a 
C o s s a c k  p o l i t y  n o m i n a l l y 
autonomous under the Polish king 
but independent in fact. Searching 
f o r  a l l i e s  a g a i n s t  P o l a n d , 
K h m e l n y t s k y  a c c e p t e d  t h e 
“protection” of the Orthodox 
Russian tsar in the 1654 Treaty of 
Pereiaslav. 

In 1764, Catherine II abolished 
the Hetmanate to erase the last 
remnants of Ukrainian autonomy. 
The Russian army destroyed the 
Cossack stronghold on the Dnieper 
and turned the Ukrainian peasants 
into serfs. During the partitions of 
Poland in the late 18th century, 
Catherine acquired a large stretch of 
Ukrainian lands that Poland had 
r e t a ined  a f t e r  1654 .  As  t he 
i n s t i t u t i o n a l  l e g a c y  o f  t h e 
Hetmanate was being dismantled, 
new interest in Ukrainian history 
and folklore developed among 
intellectuals under the influence of 
pan-European Romanticism. During 
the 1840s, Ukraine’s national bard, 
Taras Shevchenko (1814–61), 
published his  f irs t  poems in 
Ukrainian and subsequently co-
founded a secret political society 
that  d iscussed a  f ree  Slavic 
federation and the abolition of 
serfdom. The Ukrainian national 
revival was also underway in the 
westernmost Rus lands, which 
passed to the Austrian Empire from 
Poland. Worried Russian authorities 
responded in 1863 by banning the 
publication of educational literature 
written in the Ukrainian language. 

In 1876, Tsar Alexander II 

 With the collapse of the 
Russian monarchy in 1917 under the 
strain of war and political discord, 
patriotic Ukrainians established 
their coordinating body, the Central 
Rada (Counci l ) ,  which soon 
developed into a revolutionary 
parliament. The Russian Provisional 
Government granted Ukraine 
autonomy under the Ukrainian 
People’s Republic (UNR) name. 
Still, the Bolsheviks subsequently 
refused to recognise it and invaded 
Ukraine to include it in the Soviet 
state. The UNR declared full 
independence in January 1918 and 
signed a peace treaty with the 
Central Powers in Brest before the 
Bolsheviks did the same. The 
German authorities installed a 
Ukrainian monarch under the 
historic title of Hetman. Still, the 
UNR returned to power after the end 
o f  the  F i r s t  Wor ld  War  and 
proclaimed unification with the 
Ukrainian lands of the former 
Austro-Hungarian Empire. The 
UNR could not survive the titanic 
clash between the Russian Reds and 
Whites during the Russian civil war 
(1917–22),  as  nei ther  power 
recognised Ukrainian sovereignty. 
Still, the precedent of Ukrainian 
independence forced the Bolsheviks 
to create the Soviet Ukrainian 
Republic, which in 1922 became a 
founding member of the Soviet 
Union.

However, in the early 1930s, 
Stalin returned to the unfinished task 
of crushing the Ukrainian political 
nation, which developed during the 
Revolution. As a result, some 4 
million Ukrainian peasants perished 

signed the Ems Act Bad Ems in 
Germany. It banned all publishing in 
the Ukrainian language. The empire 
continued to promote assimilation to 
Russian culture by rewarding those 
“loyal” Ukrainians it considered to 
constitute the ‘Little Russian tribe’ 
of the greater Russian people while 
simultaneously discriminating 
against politicised Ukrainians in the 
form of lost jobs, arrest, and exile. 
Ukrainian patriots began using 
‘ U k r a i n i a n s ’  a s  a n  e t h n i c 
des igna t ion  to  s ign i fy  the i r 
distinctness from Russians.
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be resolved diplomatically at 
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NEW ERA CURRENCY

Now, the government is talking 
about prohibiting all private crypto 
currencies and the RBI introducing a 
currency. Indians are trying to find 
answers to the questions, ‘Is the 
government's plan to regulate crypto 
currency a good move? Will crypto 
b e  a  s e r i o u s  t h r e a t  t o  t h e 
macroeconomic and financial 
stability of the country? Should RBI 
introduce its crypto?

Global Scenario

India has the highest number of 
crypto owners in the world, 
around 100 million; and in the 

last  one year,  crypto market 
reportedly grew at 641% in India. 
The Supreme Court, in March 2020 
nullified the circular of the RBI 
banning crypto currency. People 
thought there was validation by the 
Supreme Court as the court lifted the 
ban imposed by the RBI. That made 
many people joining the crypto 
bandwagon.

The rise in the popularity of crypto 
currencies and their adoption by 
financial institutions has led some 
governments to assess whether 
regulation is needed to protect users. 
The legal status of crypto currencies 
varies substantially from country to 
country and is still undefined or 
changing in many of them. While 
some countries have explicitly 
allowed their use and trade, others 

 El Salvador made Bitcoin legal 
tender on June 9, 2021. It is the first 
country to do so. The crypto 
currency can be used for any 
transaction where the business can 
accept it. Cuba has followed this. 
Many Latin American countries are 
reportedly considering similar 
moves.

Chinese government  has 
declared al l  crypto currency 
transactions of any kind illegal. 
Turkey has banned the use of crypto 
currencies and crypto assets for 
making purchases. In the United 
Kingdom, all crypto currency firms, 
such as exchanges, advisors and 
professionals that have either a 
presence, market product or provide 
services within the UK market must 
register with the Financial Conduct 
Author i ty.  Sou th  Korea  has 
implemented new legislation to 
strengthen their oversight of digital 
assets. South Africa has seen a large 
amount of scams related to crypto 
currency, is planning a regulatory 
framework.

The Financial Action Task 
Force (FATF) an intergovernmental 
organisation founded in 1989 on the 
initiative of the G7 to develop 
p o l i c i e s  t o  c o m b a t  m o n e y 

have banned or restricted it. Few 
countries are planning to create their 
own crypto currency. 

laundering and financing has 
defined crypto currency-related 
services as "virtual asset service 
p r o v i d e r s "  ( VA S P s )  a n d 
recommended that they be regulated 
with the same money laundering 
(AML) and know your customer 
(KYC) requirements as financial 
institutions. It has introduced the 
"Travel Rule" for crypto currencies, 
a measure which mandates that 
VASPs obtain, hold, and exchange 
information about the originators 
and beneficiaries of virtual asset 
transfers. 

Some propose that banks that 
held crypto currency assets must set 
aside capital to cover all potential 
losses. 

  A number of Aid agencies 
have started accepting donations in 
crypto currencies, including the 
American Red Cross, UNICEF, and 
the UN World Food Program.

Ban on Advertising 
Crypto currency advertisements 
have been temporarily banned on 
many social platforms including 
Facebook, Google, Twitter, Bing, 
Snapchat, LinkedIn etc.

What Are Crypto currencies?
A crypto currency, crypto-currency, 
or crypto is a collection of binary 

United States treats bitcoin as 
property for tax purposes. 

T h e  “ c r y p t o ”  i n  c r y p t o 
currencies refers to complicated 
cryptography that allows for the 
creation and processing of digital 
currencies and their transactions 
across decentralized systems. 
Alongside this important “crypto” 
feature of these currencies is a 
c o m m o n  c o m m i t m e n t  t o 
decentralization; crypto currencies 
are typically developed as code by 
teams who build in mechanisms for 
issuance (through a process called 
mining) and other controls.

data which is designed to work as a 
medium of exchange. Individual 
coin ownership records are stored in 
a ledger, which is a computerized 
database using strong cryptography 
to secure transaction records, to 
control the creation of additional 
coins, and to verify the transfer of 
coin ownership. 

Crypto currency does not exist 
in physical  form (l ike paper 
money),there are no coins to mint or 
bills to print, only exists online, and 
is typically not issued by a central 
authority. Crypto currencies use 
decentralized control as opposed to a 
central bank digital currency 
(CBDC).  When implemented with 
decentralized control, each crypto 
currency works through distributed 
ledger technology, typically a block 
chain that serves as a public 
financial transaction database. Once 
a block is added to the block chain, it 
becomes accessible to anyone who 
wishes to view it, acting as a public 
ledger of crypto currency transactions. 

Digital ‘crypto-currencies’ and 
‘crypto-assets’ aim to mirror some, 
or all, of the uses of traditional 
money – a means of payment, a store 
of value, and a unit of account, as an 
alternative investment, helping 
diversify a portfolio apart from 
stocks and bonds; can also be used to 
make purchases, but the number of 
vendors that accept the crypto 
currency is still limited.

Bitcoin, first released as open-
source software in 2009, is the first 
decentralized crypto currency. Most 
crypto currencies are designed to 
gradually decrease the production of 
that currency, placing a cap on the 
total amount of that currency that 

As decentralized platforms, 
block chain-based crypto currencies 
allow individuals to engage in peer-
to-peer financial transactions or 
enter into contracts. In either case, 

Each and every Bitcoin transaction 
that’s ever been made exists on a 
p u b l i c  l e d g e r  a c c e s s i b l e  t o 
everyone, making transactions hard 
to reverse and difficult to fake. 

A crypto currency wallet stores 
the public and private "keys" 
(address) or seed which can be used 
to receive or trade or spend the 
crypto currency. Crypto currency 
exchanges allow customers to trade 
crypto currencies for other assets, 
such as conventional fiat money, or 
to trade between different digital 
currencies. Atomic swaps are a 
mechanism where one crypto 
currency can be exchanged directly 
for another crypto currency, without 
the need for a trusted third party such 
as an exchange.

Initial coin offerings

Advantages:

An initial coin offering (ICO) is a 
controversial means of raising funds 
for a new crypto currency venture. 
An ICO may be used by start-ups 
with the intention of avoiding 
regulation. In an ICO campaign, a 
percentage of the crypto currency 
(usually in the form of "tokens") is 
sold to early backers of the project in 
exchange for legal tender or other 
crypto currencies. 

Since the release of bitcoin, 
many other crypto currencies have 
been created. There are currently 
over a thousand different crypto 
currencies in the world, and many 
see them as the key to a fairer future 
economy.    The crypto currencies 
m o d e l l e d  a f t e r  b i t c o i n  a r e 
collectively called altcoins, and in 
some cases shitcoins, and have often 
tried to present themselves as 
modified or improved versions of 
bitcoin. Stablecoins are altcoins that 
are designed to maintain a stable 
level of purchasing power. 

will ever be in circulation. Crypto 
currencies are almost always 
designed to be free from government 
manipulation and controlso it’s 
decentralized.

The owners who have crypto 
c u r r e n c y  i n  t h e  s y s t e m  a r e 
anonymous—there are no account 
numbers, names, social security 
numbers or any other identifying 
features that connects to its owners.  
It has been appealing to criminals 
due to its anonymity and lack of 
regulation. Transactions that occur 
through the use and exchange of 
altcoins are independent from 
formal banking systems, enables tax 
evasion and laundering of money. 
Money laundering issues are also 
present in regular bank transfers, 
however with bank-to-bank wire 
transfers for instance, the account 
holder must at least provide a proven 
identity.     Since crypto protects the 
identity of holders, governments are 
deeply concerned about their use in 
illicit activities such as money 
laundering, terrorist financing, 
online black markets, and tax 
evasion. Some fear the replacement 
o f  g o v e r n m e n t - c o n t r o l l e d , 
centralized money by crypto.

Loss, theft, and fraud with crypto 
currency are becoming a routine 

The real identity of person or groups 
behind the development of Bitcoin 
w h o  s t a t e d  t h e  g o a l  o f  t h e 
technology was to create “a new 
electronic cash system” that was 
“completely decentralized with no 
server or central authority” is still 
unknown.

Difficult to resolve

Anonymity

The Risks: 

there is no need for some trusted 
third-party intermediary such as a 
bank, monetary authority, court, or 
judge. 

Some feel that well-regulated 
digital currencies can provide 
significant public benefits in greater 
efficiency and lower costs for both 
domest ic  and ,  in  par t icu lar, 
international payments systems, and 
help ensure financial services reach 
the hundreds of millions of people – 
especially in developing countries – 
without bank accounts.

Cryp to  cur renc ies  make 
tracking donations easier and have 
the potential to allow donors to see 
how their money is used.

CRYPTO CURRENCY?
SHOULD WE ENCOURAGE 

Ganesh Bhat Sirsi

The rise in the popularity of crypto currencies and their adoption by financial institutions 
has led some governments to assess whether regulation is needed to protect users.

affair even though tall claims are 
being put forth regarding their 
security. In the absence of a 
governing body, it can be difficult to 
resolve issues if crypto get stolen or 
lost. Crypto currencies are used 
primarily outside existing banking 
and governmental institutions and 
are exchanged over the Internet. 
Whenever there is an intermediary 
like the banks for example, it is 
possible to trace the revenue 
generation and the government will 
have control over the investment 
people put in.

Volatile, Speculative

The expansion of big tech firms into 
global finance and banks themselves 
widening their digital footprints, 
financial technology will reshape 
not just the commercial but also the 
geopolitical sphere. Introduction of 
a ‘digital yuan’ would give China the 
ability to bypass the world’s 
traditional banking systems and then 
chal lenge and help curb the 
dominant role of the dollar in 
international trade and finance. This 
could help limit China’s exposure to 
US sanctions policies which rely 
heavily on the dollar’s pre-eminent 

Bitcoins and their many look-alikes, 
often known as ‘crypto-assets’, are 
best viewed as a volatile, speculative 
asset class, which some users are 
prepared to accept as a form of 
payment.  Since its public launch in 
2009, Bitcoin has risen dramatically 
in value, although it once sold for 
₹10,000/- per coin, its present price 
is  about  Rs39 lakhs.  Crypto 
currencies have been compared to 
Ponzi schemes, pyramid schemes 
and economic bubbles, such as 
housing market bubbles. Some say 
that digital currencies are nothing 
but an unfounded fad, based on a 
willingness to ascribe value to 
something that has little or none 
beyond what people will pay for it. 
Regulators in several countries have 
warned against crypto currency and 
some have taken measures to 
dissuade users; such warnings are 
unheard, or ignored. 

Digital currencies to 
affect geopolitics

Why do central banks want 
their own digital currencies?

The Reality:

Once a crypto exchange is 
established, it can mind its own 
crypto currencies, it can have initial 
coin offerings, and this will lead to a 
new asset class in that country and 
help people to invest. Supporters of 
this theory suggest that RBI should 
introduce its own crypto currency in 
India.

Investment in crypto currency is a 
speculative activity, and in no way it 
encourages production activity or 
creates real employment.   Those in 
f avou r  o f  l ega l i s i ng  c ryp to 
currencies argue that with the help of 
technology people will find newer 
ways to escape from the noose of 
law. So, it is going to be extremely 
difficult to regulate crypto. But, they 
overlook the fact that technology 
can cut the technology. Another 
argument put forth is that people 
continue to invest wherever the 
returns are high even if it is risky. 
This is true to some extent under the 
existing socio-economic system 

position in international finance. 
The widespread introduction of 
digital currencies has the potential to 
transform the world financial 
system. In January 2020, a group of 
advanced economy central banks – 
from Canada, the UK, Japan, 
Sweden, Switzerland, and the 
European Central Bank – announced 
they were working together on 
central bank digital currencies under 
the auspices of the Bank for 
International Settlements (BIS).

The concern of an unregulated 
global economy
As the popularity of and demand for 
online currencies has increased, so 
have  conce rns  tha t  such  an 
unregulated person to person global 
economy that crypto currencies 
offer may become a threat to society. 
The governments of the G7 have 
recognised the need for international 
cooperation on how private digital 
currencies should be regulated, 
because the alternative – a global 
free-for-all – could be chaotic and 
dangerous. 

Views of PROUT:

where no one is assured of a secured 
future and where acquisitive nature 
dominates the society.

The banking system must be 
vigilant about two important points. 
First, the intrinsic demonic greed of 
the banks must not be allowed to 
jeopardize the life of the common 
people. Secondly, the banks must 
not allow unwise administrators or 
governments to print monetary 
notes indiscriminately without 
reserving the proportionate amount 
of bullion in their treasuries.  The 
printing and issuing of monetary 
notes having no bullion value must 
stop immediately. No monetary 
notes should be issued by the 
government from then on without a 
clear assurance that it is prepared to 
pay the requisite amount of money 
in gold coins. A socioeconomic unit 
can conserve its reserve bullion and 
improve the purchasing capacity of 
the local people by manufacturing 
locally finished products.

   Those countries which have a 
l a r g e  v o l u m e  o f  v e r y  f e w 
commodities to sell but many 
commodities to buy will find barter 
trade profitable. Otherwise their 
reserves of gold bullion may get 
exhausted very quickly.  Barter 
trade will give protection from 
disastrous impact due to economic 
depressions. PROUT advocates 
banning of all the speculative 
activit ies al l  over the world 
including stock markets, hence no 
chance to approve crypto currency 
of the present form.˜

 But, these experts and leaders 
fail to conceive of a decentralized 
economic system where everyone is 
guaranteed the basic necessities of 
life through 100% employment 
o p p o r t u n i t y  w i t h  a d e q u a t e 
purchasing capacity so that people 
can pursue higher values of life 
instead of becoming a money 
e a r n i n g  m a c h i n e s .  P R O U T 
advocates such a socio-economic 
system for the entire globe where 
speculative activities are banned 
and opportunities are created for 
gainful investment in the local area.

The uncivilized humans of the past may have killed 
twelve people at most in the battles they fought with 

bows, arrows, sticks and spears, but the so-called 
civilized human beings of today kill millions of 

unarmed, innocent people indiscriminately with their 
dreadful and lethal weapons. 

Shrii Prabhat Ranjan Sarkar
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People take part in a military exercise for civilians conducted by veterans of the Ukrainian National Guard

National Convention of
Proutist Bloc India (P.B.I.)

9-10 April, 2022
at Saket Samanvay Samiti

Opposite AIIMS, Bhopal, MP

PBI -- THE ONLY POLITICAL ALTERNATIVE FOR A POVERTY FREE & CRIME FREE INDIA

NEW ERA CURRENCY
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CRYPTO CURRENCY?
SHOULD WE ENCOURAGE 

Ganesh Bhat Sirsi

The rise in the popularity of crypto currencies and their adoption by financial institutions 
has led some governments to assess whether regulation is needed to protect users.
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The uncivilized humans of the past may have killed 
twelve people at most in the battles they fought with 

bows, arrows, sticks and spears, but the so-called 
civilized human beings of today kill millions of 

unarmed, innocent people indiscriminately with their 
dreadful and lethal weapons. 

Shrii Prabhat Ranjan Sarkar
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People take part in a military exercise for civilians conducted by veterans of the Ukrainian National Guard

National Convention of
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PBI -- THE ONLY POLITICAL ALTERNATIVE FOR A POVERTY FREE & CRIME FREE INDIA
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CRYPTO CURRENCY?
SHOULD WE ENCOURAGE 

Ganesh Bhat Sirsi

The rise in the popularity of crypto currencies and their adoption by financial institutions 
has led some governments to assess whether regulation is needed to protect users.
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The uncivilized humans of the past may have killed 
twelve people at most in the battles they fought with 

bows, arrows, sticks and spears, but the so-called 
civilized human beings of today kill millions of 

unarmed, innocent people indiscriminately with their 
dreadful and lethal weapons. 

Shrii Prabhat Ranjan Sarkar
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SKEWED ECONOMY

Where Do India's Tycoons Fit Into 

Sonali Ranade

ECONOMIC GROWTH?
India's Blueprint

There has always been a 
fallacious assumption held by the 
Indian economic right-wing (ERW) 
that the model best suited to promote 
growth is the so-called "tooth and 
claw" capitalism; wherein the state 
allows a clutch of tycoons to capture 
the commanding heights of the 
economy to facilitate the rapid 
accumulation of capital.  The 
"evidence" often cited in this regard 
is the "robber baron" era of the Wild 
West in the U.S., when legendary 
tycoons built a host of railroads, 
banks, and other services. If this 
results in a rise in inequality and 
pauperisation of the poor, to begin 
with, then it is a necessary price to be 
paid for rapid growth, goes their 
argument.

Why does liberalism favour 
market-based capitalism, with free 
and rule-based competition, which 
jealously guards against creating 
monopolies? Surely both can't be 
right. The ERW largely ignores such 
questions and prefers to conflate 
crony or robber baron capitalism 
with an economic system based on 
free and competitive markets. Yet, 
both are as different as chalk and 

cheese. Modi has largely followed 
the crony capitalism model in his 
seven years in office, while GDP 
growth has continued to tank since 
the high of 2017. Can this model 
deliver the growth rate that India 
needs to break out from the ranks of 
lower-income groups? And how is 
Modi 's  model different  from 

Our per capita GDP today is 
barely $2,136. India ranks 144th out 
of 194 countries in global rankings. 
Its per capita GDP is only 40% of the 

J a w a h a r l a l  N e h r u ' s  a f t e r 
Independence? Or the one followed 
by  P.V.  Naras imha Rao and 
M a n m o h a n  S i n g h  a f t e r  t h e 
economic reforms of the early 90s?

However, even with a mere 3% 
of global GDP, India's right-wing 
elites want to strut on the global 
stage as Vishwagurus, who can teach 
the world how to run it. This vast 
chasm between India's actual 
capacities and the ambitions of its 
right-wing elites can do lasting 
damage to the country's growth 
prospects, and the welfare of its 
poor, as we shall see. Our elites' 
vault ing ambit ions and total 

average world per capita GDP. Our 
per Capita GDP is 60 times lower 
than the wealthiest country and eight 
times higher than the poorest. Can 
Modi's crony capitalism deliver the 
growth we need to break out of the 
low-income that traps some 400 
million of our people? Mind you, 
India's dollar GDP, at $2.66 trillion, 
is marginally ahead of France and 
ranks 6th largest globally. However, 
the global GDP is currently $86 
trillion, and India's GDP is only a 
measly 3% of that.

Limits on Growth

You can circumvent this 
natural limit in various ways, for 
instance, by stepping up savings 
through higher employment levels – 
our labour participation rate is below 
40% – so that you have more people 
earning and saving. Or you can go 

As I argued, a gross savings rate of 
30%, given an incremental capital-
output ratio (ICOR) of 5, can at best 
produce a real GDP growth of 6% 
per annum, which is what I call the 
alpha growth rate. Of course, there is 
a beta component to the growth rate, 
as  we are  now witness ing a 
temporary higher growth rate is 
possible because, in an earlier 
period, the economy tanked due to 
the abrupt shutdown, followed by a 
recovery now underway. However, 
such beta fluctuations in output are 
unsustainable, and over the long 
term, given a savings rate of 30% 
and ICOR of 5, the possible 
maximum is 6%.  

have no incentive to compete in 
global markets when a sheltered 
home market is available. So the 
model, dependent on the same 30% 
of gross domestic savings, will 
never generate overall GDP growth 
of more than 6%. Instead, what it 
does is to increase the crony's share 
of asset growth, as they corner more 
of the savings in the system to the 
detriment of other entrepreneurs. We 
can see that process underway in the 
phenomenal increase in the share of 
wealth and assets of the top two 
tycoons, even as overall growth has 
tanked.

There is far too much wishful 
thinking among supporters that 
somehow "non-linear" growth will 
help the economy break out of the 
constraints imposed by a savings 
rate of 30% and ICOR of 5. No such 
miracles await us. Digitisation of the 
payments system, while very 
visible, at best can provide a 0.1 to 
0.15% boost to the economy. After 

for

contempt for the poor explain the 
economic model that Modi has 
chosen. It is another matter that the 
elite's ambition has never been 
matched by our tycoon's ability to 
compete with the best in global 
markets, even as they seek sheltered 
markets at home, to India's overall 
detriment.

for higher export-led growth 
f i n a n c e d  b y  f o r e i g n  d i r e c t 
investment (FDI). However, this 
crony capitalist model merely seeks 
to corner all the possible domestic 
savings and more as capital for top 
tycoons.

A  s m a l l  g r o u p  o f  t o p 
businessmen seeking easy profits 

Similarly, a lot of hype is 
attached to unicorns. A study 
reported in the pink papers showed 
that Indian unicorns would add 
0.25% incremental growth to the 

all, what can it do except reduce the 
currency printing expenses of the 
RBI, which in any case are a 
minuscule portion of the GDP?

NEW ERA CURRENCY

Now, the government is talking 
about prohibiting all private crypto 
currencies and the RBI introducing a 
currency. Indians are trying to find 
answers to the questions, ‘Is the 
government's plan to regulate crypto 
currency a good move? Will crypto 
b e  a  s e r i o u s  t h r e a t  t o  t h e 
macroeconomic and financial 
stability of the country? Should RBI 
introduce its crypto?

Global Scenario

India has the highest number of 
crypto owners in the world, 
around 100 million; and in the 

last  one year,  crypto market 
reportedly grew at 641% in India. 
The Supreme Court, in March 2020 
nullified the circular of the RBI 
banning crypto currency. People 
thought there was validation by the 
Supreme Court as the court lifted the 
ban imposed by the RBI. That made 
many people joining the crypto 
bandwagon.

The rise in the popularity of crypto 
currencies and their adoption by 
financial institutions has led some 
governments to assess whether 
regulation is needed to protect users. 
The legal status of crypto currencies 
varies substantially from country to 
country and is still undefined or 
changing in many of them. While 
some countries have explicitly 
allowed their use and trade, others 

 El Salvador made Bitcoin legal 
tender on June 9, 2021. It is the first 
country to do so. The crypto 
currency can be used for any 
transaction where the business can 
accept it. Cuba has followed this. 
Many Latin American countries are 
reportedly considering similar 
moves.

Chinese government  has 
declared al l  crypto currency 
transactions of any kind illegal. 
Turkey has banned the use of crypto 
currencies and crypto assets for 
making purchases. In the United 
Kingdom, all crypto currency firms, 
such as exchanges, advisors and 
professionals that have either a 
presence, market product or provide 
services within the UK market must 
register with the Financial Conduct 
Author i ty.  Sou th  Korea  has 
implemented new legislation to 
strengthen their oversight of digital 
assets. South Africa has seen a large 
amount of scams related to crypto 
currency, is planning a regulatory 
framework.

The Financial Action Task 
Force (FATF) an intergovernmental 
organisation founded in 1989 on the 
initiative of the G7 to develop 
p o l i c i e s  t o  c o m b a t  m o n e y 

have banned or restricted it. Few 
countries are planning to create their 
own crypto currency. 

laundering and financing has 
defined crypto currency-related 
services as "virtual asset service 
p r o v i d e r s "  ( VA S P s )  a n d 
recommended that they be regulated 
with the same money laundering 
(AML) and know your customer 
(KYC) requirements as financial 
institutions. It has introduced the 
"Travel Rule" for crypto currencies, 
a measure which mandates that 
VASPs obtain, hold, and exchange 
information about the originators 
and beneficiaries of virtual asset 
transfers. 

Some propose that banks that 
held crypto currency assets must set 
aside capital to cover all potential 
losses. 

  A number of Aid agencies 
have started accepting donations in 
crypto currencies, including the 
American Red Cross, UNICEF, and 
the UN World Food Program.

Ban on Advertising 
Crypto currency advertisements 
have been temporarily banned on 
many social platforms including 
Facebook, Google, Twitter, Bing, 
Snapchat, LinkedIn etc.

What Are Crypto currencies?
A crypto currency, crypto-currency, 
or crypto is a collection of binary 

United States treats bitcoin as 
property for tax purposes. 

T h e  “ c r y p t o ”  i n  c r y p t o 
currencies refers to complicated 
cryptography that allows for the 
creation and processing of digital 
currencies and their transactions 
across decentralized systems. 
Alongside this important “crypto” 
feature of these currencies is a 
c o m m o n  c o m m i t m e n t  t o 
decentralization; crypto currencies 
are typically developed as code by 
teams who build in mechanisms for 
issuance (through a process called 
mining) and other controls.

data which is designed to work as a 
medium of exchange. Individual 
coin ownership records are stored in 
a ledger, which is a computerized 
database using strong cryptography 
to secure transaction records, to 
control the creation of additional 
coins, and to verify the transfer of 
coin ownership. 

Crypto currency does not exist 
in physical  form (l ike paper 
money),there are no coins to mint or 
bills to print, only exists online, and 
is typically not issued by a central 
authority. Crypto currencies use 
decentralized control as opposed to a 
central bank digital currency 
(CBDC).  When implemented with 
decentralized control, each crypto 
currency works through distributed 
ledger technology, typically a block 
chain that serves as a public 
financial transaction database. Once 
a block is added to the block chain, it 
becomes accessible to anyone who 
wishes to view it, acting as a public 
ledger of crypto currency transactions. 

Digital ‘crypto-currencies’ and 
‘crypto-assets’ aim to mirror some, 
or all, of the uses of traditional 
money – a means of payment, a store 
of value, and a unit of account, as an 
alternative investment, helping 
diversify a portfolio apart from 
stocks and bonds; can also be used to 
make purchases, but the number of 
vendors that accept the crypto 
currency is still limited.

Bitcoin, first released as open-
source software in 2009, is the first 
decentralized crypto currency. Most 
crypto currencies are designed to 
gradually decrease the production of 
that currency, placing a cap on the 
total amount of that currency that 

As decentralized platforms, 
block chain-based crypto currencies 
allow individuals to engage in peer-
to-peer financial transactions or 
enter into contracts. In either case, 

Each and every Bitcoin transaction 
that’s ever been made exists on a 
p u b l i c  l e d g e r  a c c e s s i b l e  t o 
everyone, making transactions hard 
to reverse and difficult to fake. 

A crypto currency wallet stores 
the public and private "keys" 
(address) or seed which can be used 
to receive or trade or spend the 
crypto currency. Crypto currency 
exchanges allow customers to trade 
crypto currencies for other assets, 
such as conventional fiat money, or 
to trade between different digital 
currencies. Atomic swaps are a 
mechanism where one crypto 
currency can be exchanged directly 
for another crypto currency, without 
the need for a trusted third party such 
as an exchange.

Initial coin offerings

Advantages:

An initial coin offering (ICO) is a 
controversial means of raising funds 
for a new crypto currency venture. 
An ICO may be used by start-ups 
with the intention of avoiding 
regulation. In an ICO campaign, a 
percentage of the crypto currency 
(usually in the form of "tokens") is 
sold to early backers of the project in 
exchange for legal tender or other 
crypto currencies. 

Since the release of bitcoin, 
many other crypto currencies have 
been created. There are currently 
over a thousand different crypto 
currencies in the world, and many 
see them as the key to a fairer future 
economy.    The crypto currencies 
m o d e l l e d  a f t e r  b i t c o i n  a r e 
collectively called altcoins, and in 
some cases shitcoins, and have often 
tried to present themselves as 
modified or improved versions of 
bitcoin. Stablecoins are altcoins that 
are designed to maintain a stable 
level of purchasing power. 

will ever be in circulation. Crypto 
currencies are almost always 
designed to be free from government 
manipulation and controlso it’s 
decentralized.

The owners who have crypto 
c u r r e n c y  i n  t h e  s y s t e m  a r e 
anonymous—there are no account 
numbers, names, social security 
numbers or any other identifying 
features that connects to its owners.  
It has been appealing to criminals 
due to its anonymity and lack of 
regulation. Transactions that occur 
through the use and exchange of 
altcoins are independent from 
formal banking systems, enables tax 
evasion and laundering of money. 
Money laundering issues are also 
present in regular bank transfers, 
however with bank-to-bank wire 
transfers for instance, the account 
holder must at least provide a proven 
identity.     Since crypto protects the 
identity of holders, governments are 
deeply concerned about their use in 
illicit activities such as money 
laundering, terrorist financing, 
online black markets, and tax 
evasion. Some fear the replacement 
o f  g o v e r n m e n t - c o n t r o l l e d , 
centralized money by crypto.

Loss, theft, and fraud with crypto 
currency are becoming a routine 

The real identity of person or groups 
behind the development of Bitcoin 
w h o  s t a t e d  t h e  g o a l  o f  t h e 
technology was to create “a new 
electronic cash system” that was 
“completely decentralized with no 
server or central authority” is still 
unknown.

Difficult to resolve

Anonymity

The Risks: 

there is no need for some trusted 
third-party intermediary such as a 
bank, monetary authority, court, or 
judge. 

Some feel that well-regulated 
digital currencies can provide 
significant public benefits in greater 
efficiency and lower costs for both 
domest ic  and ,  in  par t icu lar, 
international payments systems, and 
help ensure financial services reach 
the hundreds of millions of people – 
especially in developing countries – 
without bank accounts.

Cryp to  cur renc ies  make 
tracking donations easier and have 
the potential to allow donors to see 
how their money is used.

CRYPTO CURRENCY?
SHOULD WE ENCOURAGE 

Ganesh Bhat Sirsi

The rise in the popularity of crypto currencies and their adoption by financial institutions 
has led some governments to assess whether regulation is needed to protect users.

affair even though tall claims are 
being put forth regarding their 
security. In the absence of a 
governing body, it can be difficult to 
resolve issues if crypto get stolen or 
lost. Crypto currencies are used 
primarily outside existing banking 
and governmental institutions and 
are exchanged over the Internet. 
Whenever there is an intermediary 
like the banks for example, it is 
possible to trace the revenue 
generation and the government will 
have control over the investment 
people put in.

Volatile, Speculative

The expansion of big tech firms into 
global finance and banks themselves 
widening their digital footprints, 
financial technology will reshape 
not just the commercial but also the 
geopolitical sphere. Introduction of 
a ‘digital yuan’ would give China the 
ability to bypass the world’s 
traditional banking systems and then 
chal lenge and help curb the 
dominant role of the dollar in 
international trade and finance. This 
could help limit China’s exposure to 
US sanctions policies which rely 
heavily on the dollar’s pre-eminent 

Bitcoins and their many look-alikes, 
often known as ‘crypto-assets’, are 
best viewed as a volatile, speculative 
asset class, which some users are 
prepared to accept as a form of 
payment.  Since its public launch in 
2009, Bitcoin has risen dramatically 
in value, although it once sold for 
₹10,000/- per coin, its present price 
is  about  Rs39 lakhs.  Crypto 
currencies have been compared to 
Ponzi schemes, pyramid schemes 
and economic bubbles, such as 
housing market bubbles. Some say 
that digital currencies are nothing 
but an unfounded fad, based on a 
willingness to ascribe value to 
something that has little or none 
beyond what people will pay for it. 
Regulators in several countries have 
warned against crypto currency and 
some have taken measures to 
dissuade users; such warnings are 
unheard, or ignored. 

Digital currencies to 
affect geopolitics

Why do central banks want 
their own digital currencies?

The Reality:

Once a crypto exchange is 
established, it can mind its own 
crypto currencies, it can have initial 
coin offerings, and this will lead to a 
new asset class in that country and 
help people to invest. Supporters of 
this theory suggest that RBI should 
introduce its own crypto currency in 
India.

Investment in crypto currency is a 
speculative activity, and in no way it 
encourages production activity or 
creates real employment.   Those in 
f avou r  o f  l ega l i s i ng  c ryp to 
currencies argue that with the help of 
technology people will find newer 
ways to escape from the noose of 
law. So, it is going to be extremely 
difficult to regulate crypto. But, they 
overlook the fact that technology 
can cut the technology. Another 
argument put forth is that people 
continue to invest wherever the 
returns are high even if it is risky. 
This is true to some extent under the 
existing socio-economic system 

position in international finance. 
The widespread introduction of 
digital currencies has the potential to 
transform the world financial 
system. In January 2020, a group of 
advanced economy central banks – 
from Canada, the UK, Japan, 
Sweden, Switzerland, and the 
European Central Bank – announced 
they were working together on 
central bank digital currencies under 
the auspices of the Bank for 
International Settlements (BIS).

The concern of an unregulated 
global economy
As the popularity of and demand for 
online currencies has increased, so 
have  conce rns  tha t  such  an 
unregulated person to person global 
economy that crypto currencies 
offer may become a threat to society. 
The governments of the G7 have 
recognised the need for international 
cooperation on how private digital 
currencies should be regulated, 
because the alternative – a global 
free-for-all – could be chaotic and 
dangerous. 

Views of PROUT:

where no one is assured of a secured 
future and where acquisitive nature 
dominates the society.

The banking system must be 
vigilant about two important points. 
First, the intrinsic demonic greed of 
the banks must not be allowed to 
jeopardize the life of the common 
people. Secondly, the banks must 
not allow unwise administrators or 
governments to print monetary 
notes indiscriminately without 
reserving the proportionate amount 
of bullion in their treasuries.  The 
printing and issuing of monetary 
notes having no bullion value must 
stop immediately. No monetary 
notes should be issued by the 
government from then on without a 
clear assurance that it is prepared to 
pay the requisite amount of money 
in gold coins. A socioeconomic unit 
can conserve its reserve bullion and 
improve the purchasing capacity of 
the local people by manufacturing 
locally finished products.

   Those countries which have a 
l a r g e  v o l u m e  o f  v e r y  f e w 
commodities to sell but many 
commodities to buy will find barter 
trade profitable. Otherwise their 
reserves of gold bullion may get 
exhausted very quickly.  Barter 
trade will give protection from 
disastrous impact due to economic 
depressions. PROUT advocates 
banning of all the speculative 
activit ies al l  over the world 
including stock markets, hence no 
chance to approve crypto currency 
of the present form.˜

 But, these experts and leaders 
fail to conceive of a decentralized 
economic system where everyone is 
guaranteed the basic necessities of 
life through 100% employment 
o p p o r t u n i t y  w i t h  a d e q u a t e 
purchasing capacity so that people 
can pursue higher values of life 
instead of becoming a money 
e a r n i n g  m a c h i n e s .  P R O U T 
advocates such a socio-economic 
system for the entire globe where 
speculative activities are banned 
and opportunities are created for 
gainful investment in the local area.

The uncivilized humans of the past may have killed 
twelve people at most in the battles they fought with 

bows, arrows, sticks and spears, but the so-called 
civilized human beings of today kill millions of 

unarmed, innocent people indiscriminately with their 
dreadful and lethal weapons. 

Shrii Prabhat Ranjan Sarkar
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SKEWED ECONOMY

Where Do India's Tycoons Fit Into 

Sonali Ranade

ECONOMIC GROWTH?
India's Blueprint

There has always been a 
fallacious assumption held by the 
Indian economic right-wing (ERW) 
that the model best suited to promote 
growth is the so-called "tooth and 
claw" capitalism; wherein the state 
allows a clutch of tycoons to capture 
the commanding heights of the 
economy to facilitate the rapid 
accumulation of capital.  The 
"evidence" often cited in this regard 
is the "robber baron" era of the Wild 
West in the U.S., when legendary 
tycoons built a host of railroads, 
banks, and other services. If this 
results in a rise in inequality and 
pauperisation of the poor, to begin 
with, then it is a necessary price to be 
paid for rapid growth, goes their 
argument.

Why does liberalism favour 
market-based capitalism, with free 
and rule-based competition, which 
jealously guards against creating 
monopolies? Surely both can't be 
right. The ERW largely ignores such 
questions and prefers to conflate 
crony or robber baron capitalism 
with an economic system based on 
free and competitive markets. Yet, 
both are as different as chalk and 

cheese. Modi has largely followed 
the crony capitalism model in his 
seven years in office, while GDP 
growth has continued to tank since 
the high of 2017. Can this model 
deliver the growth rate that India 
needs to break out from the ranks of 
lower-income groups? And how is 
Modi 's  model different  from 

Our per capita GDP today is 
barely $2,136. India ranks 144th out 
of 194 countries in global rankings. 
Its per capita GDP is only 40% of the 

J a w a h a r l a l  N e h r u ' s  a f t e r 
Independence? Or the one followed 
by  P.V.  Naras imha Rao and 
M a n m o h a n  S i n g h  a f t e r  t h e 
economic reforms of the early 90s?

However, even with a mere 3% 
of global GDP, India's right-wing 
elites want to strut on the global 
stage as Vishwagurus, who can teach 
the world how to run it. This vast 
chasm between India's actual 
capacities and the ambitions of its 
right-wing elites can do lasting 
damage to the country's growth 
prospects, and the welfare of its 
poor, as we shall see. Our elites' 
vault ing ambit ions and total 

average world per capita GDP. Our 
per Capita GDP is 60 times lower 
than the wealthiest country and eight 
times higher than the poorest. Can 
Modi's crony capitalism deliver the 
growth we need to break out of the 
low-income that traps some 400 
million of our people? Mind you, 
India's dollar GDP, at $2.66 trillion, 
is marginally ahead of France and 
ranks 6th largest globally. However, 
the global GDP is currently $86 
trillion, and India's GDP is only a 
measly 3% of that.

Limits on Growth

You can circumvent this 
natural limit in various ways, for 
instance, by stepping up savings 
through higher employment levels – 
our labour participation rate is below 
40% – so that you have more people 
earning and saving. Or you can go 

As I argued, a gross savings rate of 
30%, given an incremental capital-
output ratio (ICOR) of 5, can at best 
produce a real GDP growth of 6% 
per annum, which is what I call the 
alpha growth rate. Of course, there is 
a beta component to the growth rate, 
as  we are  now witness ing a 
temporary higher growth rate is 
possible because, in an earlier 
period, the economy tanked due to 
the abrupt shutdown, followed by a 
recovery now underway. However, 
such beta fluctuations in output are 
unsustainable, and over the long 
term, given a savings rate of 30% 
and ICOR of 5, the possible 
maximum is 6%.  

have no incentive to compete in 
global markets when a sheltered 
home market is available. So the 
model, dependent on the same 30% 
of gross domestic savings, will 
never generate overall GDP growth 
of more than 6%. Instead, what it 
does is to increase the crony's share 
of asset growth, as they corner more 
of the savings in the system to the 
detriment of other entrepreneurs. We 
can see that process underway in the 
phenomenal increase in the share of 
wealth and assets of the top two 
tycoons, even as overall growth has 
tanked.

There is far too much wishful 
thinking among supporters that 
somehow "non-linear" growth will 
help the economy break out of the 
constraints imposed by a savings 
rate of 30% and ICOR of 5. No such 
miracles await us. Digitisation of the 
payments system, while very 
visible, at best can provide a 0.1 to 
0.15% boost to the economy. After 

for

contempt for the poor explain the 
economic model that Modi has 
chosen. It is another matter that the 
elite's ambition has never been 
matched by our tycoon's ability to 
compete with the best in global 
markets, even as they seek sheltered 
markets at home, to India's overall 
detriment.

for higher export-led growth 
f i n a n c e d  b y  f o r e i g n  d i r e c t 
investment (FDI). However, this 
crony capitalist model merely seeks 
to corner all the possible domestic 
savings and more as capital for top 
tycoons.

A  s m a l l  g r o u p  o f  t o p 
businessmen seeking easy profits 

Similarly, a lot of hype is 
attached to unicorns. A study 
reported in the pink papers showed 
that Indian unicorns would add 
0.25% incremental growth to the 

all, what can it do except reduce the 
currency printing expenses of the 
RBI, which in any case are a 
minuscule portion of the GDP?

NEW ERA CURRENCY

Now, the government is talking 
about prohibiting all private crypto 
currencies and the RBI introducing a 
currency. Indians are trying to find 
answers to the questions, ‘Is the 
government's plan to regulate crypto 
currency a good move? Will crypto 
b e  a  s e r i o u s  t h r e a t  t o  t h e 
macroeconomic and financial 
stability of the country? Should RBI 
introduce its crypto?

Global Scenario

India has the highest number of 
crypto owners in the world, 
around 100 million; and in the 

last  one year,  crypto market 
reportedly grew at 641% in India. 
The Supreme Court, in March 2020 
nullified the circular of the RBI 
banning crypto currency. People 
thought there was validation by the 
Supreme Court as the court lifted the 
ban imposed by the RBI. That made 
many people joining the crypto 
bandwagon.

The rise in the popularity of crypto 
currencies and their adoption by 
financial institutions has led some 
governments to assess whether 
regulation is needed to protect users. 
The legal status of crypto currencies 
varies substantially from country to 
country and is still undefined or 
changing in many of them. While 
some countries have explicitly 
allowed their use and trade, others 

 El Salvador made Bitcoin legal 
tender on June 9, 2021. It is the first 
country to do so. The crypto 
currency can be used for any 
transaction where the business can 
accept it. Cuba has followed this. 
Many Latin American countries are 
reportedly considering similar 
moves.

Chinese government  has 
declared al l  crypto currency 
transactions of any kind illegal. 
Turkey has banned the use of crypto 
currencies and crypto assets for 
making purchases. In the United 
Kingdom, all crypto currency firms, 
such as exchanges, advisors and 
professionals that have either a 
presence, market product or provide 
services within the UK market must 
register with the Financial Conduct 
Author i ty.  Sou th  Korea  has 
implemented new legislation to 
strengthen their oversight of digital 
assets. South Africa has seen a large 
amount of scams related to crypto 
currency, is planning a regulatory 
framework.

The Financial Action Task 
Force (FATF) an intergovernmental 
organisation founded in 1989 on the 
initiative of the G7 to develop 
p o l i c i e s  t o  c o m b a t  m o n e y 

have banned or restricted it. Few 
countries are planning to create their 
own crypto currency. 

laundering and financing has 
defined crypto currency-related 
services as "virtual asset service 
p r o v i d e r s "  ( VA S P s )  a n d 
recommended that they be regulated 
with the same money laundering 
(AML) and know your customer 
(KYC) requirements as financial 
institutions. It has introduced the 
"Travel Rule" for crypto currencies, 
a measure which mandates that 
VASPs obtain, hold, and exchange 
information about the originators 
and beneficiaries of virtual asset 
transfers. 

Some propose that banks that 
held crypto currency assets must set 
aside capital to cover all potential 
losses. 

  A number of Aid agencies 
have started accepting donations in 
crypto currencies, including the 
American Red Cross, UNICEF, and 
the UN World Food Program.

Ban on Advertising 
Crypto currency advertisements 
have been temporarily banned on 
many social platforms including 
Facebook, Google, Twitter, Bing, 
Snapchat, LinkedIn etc.

What Are Crypto currencies?
A crypto currency, crypto-currency, 
or crypto is a collection of binary 

United States treats bitcoin as 
property for tax purposes. 

T h e  “ c r y p t o ”  i n  c r y p t o 
currencies refers to complicated 
cryptography that allows for the 
creation and processing of digital 
currencies and their transactions 
across decentralized systems. 
Alongside this important “crypto” 
feature of these currencies is a 
c o m m o n  c o m m i t m e n t  t o 
decentralization; crypto currencies 
are typically developed as code by 
teams who build in mechanisms for 
issuance (through a process called 
mining) and other controls.

data which is designed to work as a 
medium of exchange. Individual 
coin ownership records are stored in 
a ledger, which is a computerized 
database using strong cryptography 
to secure transaction records, to 
control the creation of additional 
coins, and to verify the transfer of 
coin ownership. 

Crypto currency does not exist 
in physical  form (l ike paper 
money),there are no coins to mint or 
bills to print, only exists online, and 
is typically not issued by a central 
authority. Crypto currencies use 
decentralized control as opposed to a 
central bank digital currency 
(CBDC).  When implemented with 
decentralized control, each crypto 
currency works through distributed 
ledger technology, typically a block 
chain that serves as a public 
financial transaction database. Once 
a block is added to the block chain, it 
becomes accessible to anyone who 
wishes to view it, acting as a public 
ledger of crypto currency transactions. 

Digital ‘crypto-currencies’ and 
‘crypto-assets’ aim to mirror some, 
or all, of the uses of traditional 
money – a means of payment, a store 
of value, and a unit of account, as an 
alternative investment, helping 
diversify a portfolio apart from 
stocks and bonds; can also be used to 
make purchases, but the number of 
vendors that accept the crypto 
currency is still limited.

Bitcoin, first released as open-
source software in 2009, is the first 
decentralized crypto currency. Most 
crypto currencies are designed to 
gradually decrease the production of 
that currency, placing a cap on the 
total amount of that currency that 

As decentralized platforms, 
block chain-based crypto currencies 
allow individuals to engage in peer-
to-peer financial transactions or 
enter into contracts. In either case, 

Each and every Bitcoin transaction 
that’s ever been made exists on a 
p u b l i c  l e d g e r  a c c e s s i b l e  t o 
everyone, making transactions hard 
to reverse and difficult to fake. 

A crypto currency wallet stores 
the public and private "keys" 
(address) or seed which can be used 
to receive or trade or spend the 
crypto currency. Crypto currency 
exchanges allow customers to trade 
crypto currencies for other assets, 
such as conventional fiat money, or 
to trade between different digital 
currencies. Atomic swaps are a 
mechanism where one crypto 
currency can be exchanged directly 
for another crypto currency, without 
the need for a trusted third party such 
as an exchange.

Initial coin offerings

Advantages:

An initial coin offering (ICO) is a 
controversial means of raising funds 
for a new crypto currency venture. 
An ICO may be used by start-ups 
with the intention of avoiding 
regulation. In an ICO campaign, a 
percentage of the crypto currency 
(usually in the form of "tokens") is 
sold to early backers of the project in 
exchange for legal tender or other 
crypto currencies. 

Since the release of bitcoin, 
many other crypto currencies have 
been created. There are currently 
over a thousand different crypto 
currencies in the world, and many 
see them as the key to a fairer future 
economy.    The crypto currencies 
m o d e l l e d  a f t e r  b i t c o i n  a r e 
collectively called altcoins, and in 
some cases shitcoins, and have often 
tried to present themselves as 
modified or improved versions of 
bitcoin. Stablecoins are altcoins that 
are designed to maintain a stable 
level of purchasing power. 

will ever be in circulation. Crypto 
currencies are almost always 
designed to be free from government 
manipulation and controlso it’s 
decentralized.

The owners who have crypto 
c u r r e n c y  i n  t h e  s y s t e m  a r e 
anonymous—there are no account 
numbers, names, social security 
numbers or any other identifying 
features that connects to its owners.  
It has been appealing to criminals 
due to its anonymity and lack of 
regulation. Transactions that occur 
through the use and exchange of 
altcoins are independent from 
formal banking systems, enables tax 
evasion and laundering of money. 
Money laundering issues are also 
present in regular bank transfers, 
however with bank-to-bank wire 
transfers for instance, the account 
holder must at least provide a proven 
identity.     Since crypto protects the 
identity of holders, governments are 
deeply concerned about their use in 
illicit activities such as money 
laundering, terrorist financing, 
online black markets, and tax 
evasion. Some fear the replacement 
o f  g o v e r n m e n t - c o n t r o l l e d , 
centralized money by crypto.

Loss, theft, and fraud with crypto 
currency are becoming a routine 

The real identity of person or groups 
behind the development of Bitcoin 
w h o  s t a t e d  t h e  g o a l  o f  t h e 
technology was to create “a new 
electronic cash system” that was 
“completely decentralized with no 
server or central authority” is still 
unknown.

Difficult to resolve

Anonymity

The Risks: 

there is no need for some trusted 
third-party intermediary such as a 
bank, monetary authority, court, or 
judge. 

Some feel that well-regulated 
digital currencies can provide 
significant public benefits in greater 
efficiency and lower costs for both 
domest ic  and ,  in  par t icu lar, 
international payments systems, and 
help ensure financial services reach 
the hundreds of millions of people – 
especially in developing countries – 
without bank accounts.

Cryp to  cur renc ies  make 
tracking donations easier and have 
the potential to allow donors to see 
how their money is used.

CRYPTO CURRENCY?
SHOULD WE ENCOURAGE 

Ganesh Bhat Sirsi

The rise in the popularity of crypto currencies and their adoption by financial institutions 
has led some governments to assess whether regulation is needed to protect users.

affair even though tall claims are 
being put forth regarding their 
security. In the absence of a 
governing body, it can be difficult to 
resolve issues if crypto get stolen or 
lost. Crypto currencies are used 
primarily outside existing banking 
and governmental institutions and 
are exchanged over the Internet. 
Whenever there is an intermediary 
like the banks for example, it is 
possible to trace the revenue 
generation and the government will 
have control over the investment 
people put in.

Volatile, Speculative

The expansion of big tech firms into 
global finance and banks themselves 
widening their digital footprints, 
financial technology will reshape 
not just the commercial but also the 
geopolitical sphere. Introduction of 
a ‘digital yuan’ would give China the 
ability to bypass the world’s 
traditional banking systems and then 
chal lenge and help curb the 
dominant role of the dollar in 
international trade and finance. This 
could help limit China’s exposure to 
US sanctions policies which rely 
heavily on the dollar’s pre-eminent 

Bitcoins and their many look-alikes, 
often known as ‘crypto-assets’, are 
best viewed as a volatile, speculative 
asset class, which some users are 
prepared to accept as a form of 
payment.  Since its public launch in 
2009, Bitcoin has risen dramatically 
in value, although it once sold for 
₹10,000/- per coin, its present price 
is  about  Rs39 lakhs.  Crypto 
currencies have been compared to 
Ponzi schemes, pyramid schemes 
and economic bubbles, such as 
housing market bubbles. Some say 
that digital currencies are nothing 
but an unfounded fad, based on a 
willingness to ascribe value to 
something that has little or none 
beyond what people will pay for it. 
Regulators in several countries have 
warned against crypto currency and 
some have taken measures to 
dissuade users; such warnings are 
unheard, or ignored. 

Digital currencies to 
affect geopolitics

Why do central banks want 
their own digital currencies?

The Reality:

Once a crypto exchange is 
established, it can mind its own 
crypto currencies, it can have initial 
coin offerings, and this will lead to a 
new asset class in that country and 
help people to invest. Supporters of 
this theory suggest that RBI should 
introduce its own crypto currency in 
India.

Investment in crypto currency is a 
speculative activity, and in no way it 
encourages production activity or 
creates real employment.   Those in 
f avou r  o f  l ega l i s i ng  c ryp to 
currencies argue that with the help of 
technology people will find newer 
ways to escape from the noose of 
law. So, it is going to be extremely 
difficult to regulate crypto. But, they 
overlook the fact that technology 
can cut the technology. Another 
argument put forth is that people 
continue to invest wherever the 
returns are high even if it is risky. 
This is true to some extent under the 
existing socio-economic system 

position in international finance. 
The widespread introduction of 
digital currencies has the potential to 
transform the world financial 
system. In January 2020, a group of 
advanced economy central banks – 
from Canada, the UK, Japan, 
Sweden, Switzerland, and the 
European Central Bank – announced 
they were working together on 
central bank digital currencies under 
the auspices of the Bank for 
International Settlements (BIS).

The concern of an unregulated 
global economy
As the popularity of and demand for 
online currencies has increased, so 
have  conce rns  tha t  such  an 
unregulated person to person global 
economy that crypto currencies 
offer may become a threat to society. 
The governments of the G7 have 
recognised the need for international 
cooperation on how private digital 
currencies should be regulated, 
because the alternative – a global 
free-for-all – could be chaotic and 
dangerous. 

Views of PROUT:

where no one is assured of a secured 
future and where acquisitive nature 
dominates the society.

The banking system must be 
vigilant about two important points. 
First, the intrinsic demonic greed of 
the banks must not be allowed to 
jeopardize the life of the common 
people. Secondly, the banks must 
not allow unwise administrators or 
governments to print monetary 
notes indiscriminately without 
reserving the proportionate amount 
of bullion in their treasuries.  The 
printing and issuing of monetary 
notes having no bullion value must 
stop immediately. No monetary 
notes should be issued by the 
government from then on without a 
clear assurance that it is prepared to 
pay the requisite amount of money 
in gold coins. A socioeconomic unit 
can conserve its reserve bullion and 
improve the purchasing capacity of 
the local people by manufacturing 
locally finished products.

   Those countries which have a 
l a r g e  v o l u m e  o f  v e r y  f e w 
commodities to sell but many 
commodities to buy will find barter 
trade profitable. Otherwise their 
reserves of gold bullion may get 
exhausted very quickly.  Barter 
trade will give protection from 
disastrous impact due to economic 
depressions. PROUT advocates 
banning of all the speculative 
activit ies al l  over the world 
including stock markets, hence no 
chance to approve crypto currency 
of the present form.˜

 But, these experts and leaders 
fail to conceive of a decentralized 
economic system where everyone is 
guaranteed the basic necessities of 
life through 100% employment 
o p p o r t u n i t y  w i t h  a d e q u a t e 
purchasing capacity so that people 
can pursue higher values of life 
instead of becoming a money 
e a r n i n g  m a c h i n e s .  P R O U T 
advocates such a socio-economic 
system for the entire globe where 
speculative activities are banned 
and opportunities are created for 
gainful investment in the local area.

The uncivilized humans of the past may have killed 
twelve people at most in the battles they fought with 

bows, arrows, sticks and spears, but the so-called 
civilized human beings of today kill millions of 

unarmed, innocent people indiscriminately with their 
dreadful and lethal weapons. 

Shrii Prabhat Ranjan Sarkar
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GDP because they are mere digital 
platforms. They are not integrated 
into the real economy or the 
payment and financial systems as 
Alibaba et  al .  were,  thereby 
reducing their potential to spark off-
chain growth fueled by easy credit 
and the in-house payment history, 
which made credit for consumer 
goods easy to retail. In typical Indian 
fashion, we have ruled out such 
synergies ab initio. The wizards in 
RBI will never free credit and 
payment systems from their iron 
grip, come what may. Without such 
freedom, easy consumer credit with 
a moderate risk that fueled China's 
consumer boom will remain out of 
reach.

This model is premised on the 
politics and economics of exclusion. 
At the top of the pyramid, the model 
excludes all but the favoured people 
in business from the public trough. 
At the bottom of the income 
pyramid, it simply asks the people to 
fend for themselves as best they can 
while squeezing hard the lower half 
of the income pyramid through 
indirect taxes to provide direct tax 
cuts to corporates. Further, copious 
"production-linked-incentives" are 
doled out are nothing but outright 
subsidies. Finally, the fact that 
adjusts the indirect tax rates between 
budgets by increasing GST and 
duties will keep the burgeoning level 
of indirect taxation under the radar.

The politics of exclusion goes 
deeper. Our approach to reforms has 
always been elite-centric and top-
down. Thus, even the liberalisation 
reforms focused on freeing industry 
and firms from licensing and 
controls but did little to include the 
lower-income groups in the process. 
Instead, for them, the focus was on 
eliminating subsidies, necessary 
perhaps, but hardly inclusive. It 
resulted in a relatively poor 
understanding and appreciation of 
reforms among the laity, severely 
limiting political support for them, 
with disastrous results as we can see 
today.

We are a nation of some 1.4 
billion, with very hard working and 
thrifty people. Our propensity to 
save is among the highest in the 

We  u s e d  t h e  P e r u v i a n 
economist Hernando de Soto's 
model to show how about a trillion 
dollars' worth of wealth is locked up 
in slums built up by years of genuine 
savings of the dwellers. But, of 
course, they initially grabbed the 
land because we failed to create a 
system to record such property and 
dematerialise it. And make the 
wealth locked in it fungible with 
capital that owners can bring into the 
economy for alternative uses instead 
of being limited to personal use.

S u c h  e x a m p l e s  c a n  b e 
multiplied across the economy. 
Farmers' land, for instance, is not 
fungible with capital because it is 
tied up in a bewildering number of 
land use restrictions, combined with 
prohibitions on sale to various 
categories of buyers. So instead of 
capital setting a person free to use in 
his enterprise, a farmer's land ties 
him as a serf to the land, working for 
the state, for product prices that do 
not compensate him for even a 
fraction of the market value of the 
land. The land so tied up as wasted 
capital could be another $1-2 
trillion. The same can be said of 
housing property acquired by the 
government under archaic rules. It 
lies wasted because it is unavailable 

world. How then can we be short of 
capital to fund rapid industrialisation 
and the creation of new productive 
jobs? It is a little-understood 
conundrum.  

It should be clear by now, to the 
meanest intellect in government, 
that sheltering of domestic markets 

for redevelopment, even in metros 
like Mumbai and Kolkata. 

The point here is we lack 
neither savings nor wealth waiting 
to be converted into capital. We lack 
administrative arrangements, a 
property system that efficiently 
r e c o r d s  o w n e r s h i p  o f  s u c h 
properties and makes them sellable 
with minimum regulation. With 
block-ledger  technology,  a l l 
property can now be dematerialised 
safely. Cumbersome title deeds 
should be put away in government 
vaults for good.

The advantage of bottoms-up 
capitalism is that it directly benefits 
the poor, with no extra burden to 
society - in their prosperity and 
wealth comes the support for 
economic reforms. Furthermore, 
such additional wealth and capital 
give the poor a higher earnings 
capacity puts more money in their 
h a n d s  t o  s p e n d ,  i n c r e a s i n g 
consumpt ion  manifo ld ,  thus 
actuating the quantum jump in 
growth that India is looking for. 
Since plumbing is right up  Modi's 
skill set, I wonder why he has not 
instituted reforms in this area. 
Instead, both his attempts at reforms 
in this area have aimed at grabbing 
farmers' land cheaply from their 
owners. The three farm laws were a 
similar attempt.

f o r  s e l e c t  t y c o o n s  t h r o u g h 
protectionism will not only lock 
India out of any FTAs but also 
prevent a strategic partnership with 
the U.S. that goes beyond token 
handouts. Being locked out of 
meaningful FTAs also means that 
India cannot hope to attract the $250 
billion in FDI that it needs to raise 
exports from $350 billion to $1 
trillion, the declared target. And with 
no substantial jump in labour-
intensive exports, both GDP growth 
and new job creation will continue to 
languish at current dismal levels. So 
MCP and these declared economic 
goals are incongruent.

"The only difference between 
Nehru and Modi's models is that 
Nehru kept such capital wrung out of 
the poor with the public sector, while 
Modi gave it to his chosen few." 

India now needs an inclusive, 
bottom-up approach to reforms that 
clearly and visibly bring tangible 
rewards for the poor and add to their 
c apac i t y  f o r  en t e rp r i s e  and 
productivity. We should unfetter 
property from the existing archaic 
colonial system and instate a new 
property system that delivers clear, 
marketable titles in Demat form to 
owners, both in terms of urban and 
rural property, as well as farmers' 
land. It is time to free farmers and 
their lands from all controls. A 
certain acreage of land may be 
reserved for food production. All 
other lands should be set free of 
controls, and reserved land should 

be marked-to-market at a reasonable 
rate, comparable to free land in 
districts nearby.  

Rent control laws need to be 
dismantled entirely and ownership 
restored to original owners or their 
heirs. We should take these steps 
state by state, district by district, and 
not with a "one shoe fits all" model. 
Taking it district by district enables 
learning by experience and makes 
risks manageable. Then, depending 
on experience and response, extend 
the reforms further. But the result 
should be clear, marketable titles in 
Demat form. It alone can take India's 
gross domestic savings back to the 
40-50% range that prevailed earlier. 
Enterprise at grassroots levels would 
create an upsurge in new firms, 
creating new jobs that would further 
increase GDS through an increased 
labour participation rate (LPR). We 
should aim for going back to the 
60% LPR that we had in the 1990s.

India's top-down economic 
reforms brought many benefits but 
have run out of steam. Modi 
desperately tries to flog a dead horse 
along the old Nehruvian model of 
squeezing the poor to create capital 
for the rich. The only difference 
between Nehru and Modi's models is 
that Nehru kept such capital wrung 
out of the poor with the public sector, 
while Modi gave it to his chosen few. 
That by itself will not be sufficient to 
lift growth above 6% because these 
forced transfers of capital from the 
poor to the rich don't by themselves 

Coming back to tooth-and-
claw capitalism, as Soto explains in 
his book, the great robber baron age 
of economic growth began because 
the U.S. took time off to create a 
property system that worked, not 
because of the state-backed robber 
barons, as our ERW thinks. Instead, 
it was the success of the U.S. in 
including the ordinary people in 
property and prosperity that fueled 
the first economic boom. As Daron 
Acemoglu and James A. Robinson 
explain in their book 'Why Nations 
Fail', more inclusion always creates 
more growth, never the other way 
around. The truth of this proposition 
should be familiar to anybody with 
the slightest familiarity with 
macroeconomics. Yet, in politics, we 
forget this principle all the time.

Modi might consider the 
bottom-up approach to economic 
reforms, if only because it will enable 
him to persist with his model for a 
while longer. Secondly, the bottom-
up approach to reforms is a sure-fire 
winner politically that will take the 
steam out of the opposition to 
reforms. Finally, with China under Xi 
faltering, this is a once in a generation 
opportunity to catch up with the rest 
of the world painlessly. ̃

create higher savings. They come 
out of the same 30% static kitty. It is 
simply robbing Peter to benefit Paul.

The state is deplorable at 
picking global champions. If MITI 
of Japan, or the Chaebols of South 
Korea, did well because of the state-
backed firms already internationally 
competitive. Its role lay in helping 
them build scale. They did not 
support firms that sought sheltered 
markets at home to "create" capital 
before venturing abroad because the 
absence of competition means you 
never learn to compete. These 
favoured businessmen are among 
those whose net export is virtually 
zero (not even Reliance on a net 
basis), have no global brands, and 
whose whole enterprise model is 
based on asset gathering to create 
monopolies in domestic markets. 
They will deliver good growth for 
themselves, but only because they 
impoverish many other firms and 
people.

NEW ERA CURRENCY

Now, the government is talking 
about prohibiting all private crypto 
currencies and the RBI introducing a 
currency. Indians are trying to find 
answers to the questions, ‘Is the 
government's plan to regulate crypto 
currency a good move? Will crypto 
b e  a  s e r i o u s  t h r e a t  t o  t h e 
macroeconomic and financial 
stability of the country? Should RBI 
introduce its crypto?

Global Scenario

India has the highest number of 
crypto owners in the world, 
around 100 million; and in the 

last  one year,  crypto market 
reportedly grew at 641% in India. 
The Supreme Court, in March 2020 
nullified the circular of the RBI 
banning crypto currency. People 
thought there was validation by the 
Supreme Court as the court lifted the 
ban imposed by the RBI. That made 
many people joining the crypto 
bandwagon.

The rise in the popularity of crypto 
currencies and their adoption by 
financial institutions has led some 
governments to assess whether 
regulation is needed to protect users. 
The legal status of crypto currencies 
varies substantially from country to 
country and is still undefined or 
changing in many of them. While 
some countries have explicitly 
allowed their use and trade, others 

 El Salvador made Bitcoin legal 
tender on June 9, 2021. It is the first 
country to do so. The crypto 
currency can be used for any 
transaction where the business can 
accept it. Cuba has followed this. 
Many Latin American countries are 
reportedly considering similar 
moves.

Chinese government  has 
declared al l  crypto currency 
transactions of any kind illegal. 
Turkey has banned the use of crypto 
currencies and crypto assets for 
making purchases. In the United 
Kingdom, all crypto currency firms, 
such as exchanges, advisors and 
professionals that have either a 
presence, market product or provide 
services within the UK market must 
register with the Financial Conduct 
Author i ty.  Sou th  Korea  has 
implemented new legislation to 
strengthen their oversight of digital 
assets. South Africa has seen a large 
amount of scams related to crypto 
currency, is planning a regulatory 
framework.

The Financial Action Task 
Force (FATF) an intergovernmental 
organisation founded in 1989 on the 
initiative of the G7 to develop 
p o l i c i e s  t o  c o m b a t  m o n e y 

have banned or restricted it. Few 
countries are planning to create their 
own crypto currency. 

laundering and financing has 
defined crypto currency-related 
services as "virtual asset service 
p r o v i d e r s "  ( VA S P s )  a n d 
recommended that they be regulated 
with the same money laundering 
(AML) and know your customer 
(KYC) requirements as financial 
institutions. It has introduced the 
"Travel Rule" for crypto currencies, 
a measure which mandates that 
VASPs obtain, hold, and exchange 
information about the originators 
and beneficiaries of virtual asset 
transfers. 

Some propose that banks that 
held crypto currency assets must set 
aside capital to cover all potential 
losses. 

  A number of Aid agencies 
have started accepting donations in 
crypto currencies, including the 
American Red Cross, UNICEF, and 
the UN World Food Program.

Ban on Advertising 
Crypto currency advertisements 
have been temporarily banned on 
many social platforms including 
Facebook, Google, Twitter, Bing, 
Snapchat, LinkedIn etc.

What Are Crypto currencies?
A crypto currency, crypto-currency, 
or crypto is a collection of binary 

United States treats bitcoin as 
property for tax purposes. 

T h e  “ c r y p t o ”  i n  c r y p t o 
currencies refers to complicated 
cryptography that allows for the 
creation and processing of digital 
currencies and their transactions 
across decentralized systems. 
Alongside this important “crypto” 
feature of these currencies is a 
c o m m o n  c o m m i t m e n t  t o 
decentralization; crypto currencies 
are typically developed as code by 
teams who build in mechanisms for 
issuance (through a process called 
mining) and other controls.

data which is designed to work as a 
medium of exchange. Individual 
coin ownership records are stored in 
a ledger, which is a computerized 
database using strong cryptography 
to secure transaction records, to 
control the creation of additional 
coins, and to verify the transfer of 
coin ownership. 

Crypto currency does not exist 
in physical  form (l ike paper 
money),there are no coins to mint or 
bills to print, only exists online, and 
is typically not issued by a central 
authority. Crypto currencies use 
decentralized control as opposed to a 
central bank digital currency 
(CBDC).  When implemented with 
decentralized control, each crypto 
currency works through distributed 
ledger technology, typically a block 
chain that serves as a public 
financial transaction database. Once 
a block is added to the block chain, it 
becomes accessible to anyone who 
wishes to view it, acting as a public 
ledger of crypto currency transactions. 

Digital ‘crypto-currencies’ and 
‘crypto-assets’ aim to mirror some, 
or all, of the uses of traditional 
money – a means of payment, a store 
of value, and a unit of account, as an 
alternative investment, helping 
diversify a portfolio apart from 
stocks and bonds; can also be used to 
make purchases, but the number of 
vendors that accept the crypto 
currency is still limited.

Bitcoin, first released as open-
source software in 2009, is the first 
decentralized crypto currency. Most 
crypto currencies are designed to 
gradually decrease the production of 
that currency, placing a cap on the 
total amount of that currency that 

As decentralized platforms, 
block chain-based crypto currencies 
allow individuals to engage in peer-
to-peer financial transactions or 
enter into contracts. In either case, 

Each and every Bitcoin transaction 
that’s ever been made exists on a 
p u b l i c  l e d g e r  a c c e s s i b l e  t o 
everyone, making transactions hard 
to reverse and difficult to fake. 

A crypto currency wallet stores 
the public and private "keys" 
(address) or seed which can be used 
to receive or trade or spend the 
crypto currency. Crypto currency 
exchanges allow customers to trade 
crypto currencies for other assets, 
such as conventional fiat money, or 
to trade between different digital 
currencies. Atomic swaps are a 
mechanism where one crypto 
currency can be exchanged directly 
for another crypto currency, without 
the need for a trusted third party such 
as an exchange.

Initial coin offerings

Advantages:

An initial coin offering (ICO) is a 
controversial means of raising funds 
for a new crypto currency venture. 
An ICO may be used by start-ups 
with the intention of avoiding 
regulation. In an ICO campaign, a 
percentage of the crypto currency 
(usually in the form of "tokens") is 
sold to early backers of the project in 
exchange for legal tender or other 
crypto currencies. 

Since the release of bitcoin, 
many other crypto currencies have 
been created. There are currently 
over a thousand different crypto 
currencies in the world, and many 
see them as the key to a fairer future 
economy.    The crypto currencies 
m o d e l l e d  a f t e r  b i t c o i n  a r e 
collectively called altcoins, and in 
some cases shitcoins, and have often 
tried to present themselves as 
modified or improved versions of 
bitcoin. Stablecoins are altcoins that 
are designed to maintain a stable 
level of purchasing power. 

will ever be in circulation. Crypto 
currencies are almost always 
designed to be free from government 
manipulation and controlso it’s 
decentralized.

The owners who have crypto 
c u r r e n c y  i n  t h e  s y s t e m  a r e 
anonymous—there are no account 
numbers, names, social security 
numbers or any other identifying 
features that connects to its owners.  
It has been appealing to criminals 
due to its anonymity and lack of 
regulation. Transactions that occur 
through the use and exchange of 
altcoins are independent from 
formal banking systems, enables tax 
evasion and laundering of money. 
Money laundering issues are also 
present in regular bank transfers, 
however with bank-to-bank wire 
transfers for instance, the account 
holder must at least provide a proven 
identity.     Since crypto protects the 
identity of holders, governments are 
deeply concerned about their use in 
illicit activities such as money 
laundering, terrorist financing, 
online black markets, and tax 
evasion. Some fear the replacement 
o f  g o v e r n m e n t - c o n t r o l l e d , 
centralized money by crypto.

Loss, theft, and fraud with crypto 
currency are becoming a routine 

The real identity of person or groups 
behind the development of Bitcoin 
w h o  s t a t e d  t h e  g o a l  o f  t h e 
technology was to create “a new 
electronic cash system” that was 
“completely decentralized with no 
server or central authority” is still 
unknown.

Difficult to resolve

Anonymity

The Risks: 

there is no need for some trusted 
third-party intermediary such as a 
bank, monetary authority, court, or 
judge. 

Some feel that well-regulated 
digital currencies can provide 
significant public benefits in greater 
efficiency and lower costs for both 
domest ic  and ,  in  par t icu lar, 
international payments systems, and 
help ensure financial services reach 
the hundreds of millions of people – 
especially in developing countries – 
without bank accounts.

Cryp to  cur renc ies  make 
tracking donations easier and have 
the potential to allow donors to see 
how their money is used.

CRYPTO CURRENCY?
SHOULD WE ENCOURAGE 

Ganesh Bhat Sirsi

The rise in the popularity of crypto currencies and their adoption by financial institutions 
has led some governments to assess whether regulation is needed to protect users.

affair even though tall claims are 
being put forth regarding their 
security. In the absence of a 
governing body, it can be difficult to 
resolve issues if crypto get stolen or 
lost. Crypto currencies are used 
primarily outside existing banking 
and governmental institutions and 
are exchanged over the Internet. 
Whenever there is an intermediary 
like the banks for example, it is 
possible to trace the revenue 
generation and the government will 
have control over the investment 
people put in.

Volatile, Speculative

The expansion of big tech firms into 
global finance and banks themselves 
widening their digital footprints, 
financial technology will reshape 
not just the commercial but also the 
geopolitical sphere. Introduction of 
a ‘digital yuan’ would give China the 
ability to bypass the world’s 
traditional banking systems and then 
chal lenge and help curb the 
dominant role of the dollar in 
international trade and finance. This 
could help limit China’s exposure to 
US sanctions policies which rely 
heavily on the dollar’s pre-eminent 

Bitcoins and their many look-alikes, 
often known as ‘crypto-assets’, are 
best viewed as a volatile, speculative 
asset class, which some users are 
prepared to accept as a form of 
payment.  Since its public launch in 
2009, Bitcoin has risen dramatically 
in value, although it once sold for 
₹10,000/- per coin, its present price 
is  about  Rs39 lakhs.  Crypto 
currencies have been compared to 
Ponzi schemes, pyramid schemes 
and economic bubbles, such as 
housing market bubbles. Some say 
that digital currencies are nothing 
but an unfounded fad, based on a 
willingness to ascribe value to 
something that has little or none 
beyond what people will pay for it. 
Regulators in several countries have 
warned against crypto currency and 
some have taken measures to 
dissuade users; such warnings are 
unheard, or ignored. 

Digital currencies to 
affect geopolitics

Why do central banks want 
their own digital currencies?

The Reality:

Once a crypto exchange is 
established, it can mind its own 
crypto currencies, it can have initial 
coin offerings, and this will lead to a 
new asset class in that country and 
help people to invest. Supporters of 
this theory suggest that RBI should 
introduce its own crypto currency in 
India.

Investment in crypto currency is a 
speculative activity, and in no way it 
encourages production activity or 
creates real employment.   Those in 
f avou r  o f  l ega l i s i ng  c ryp to 
currencies argue that with the help of 
technology people will find newer 
ways to escape from the noose of 
law. So, it is going to be extremely 
difficult to regulate crypto. But, they 
overlook the fact that technology 
can cut the technology. Another 
argument put forth is that people 
continue to invest wherever the 
returns are high even if it is risky. 
This is true to some extent under the 
existing socio-economic system 

position in international finance. 
The widespread introduction of 
digital currencies has the potential to 
transform the world financial 
system. In January 2020, a group of 
advanced economy central banks – 
from Canada, the UK, Japan, 
Sweden, Switzerland, and the 
European Central Bank – announced 
they were working together on 
central bank digital currencies under 
the auspices of the Bank for 
International Settlements (BIS).

The concern of an unregulated 
global economy
As the popularity of and demand for 
online currencies has increased, so 
have  conce rns  tha t  such  an 
unregulated person to person global 
economy that crypto currencies 
offer may become a threat to society. 
The governments of the G7 have 
recognised the need for international 
cooperation on how private digital 
currencies should be regulated, 
because the alternative – a global 
free-for-all – could be chaotic and 
dangerous. 

Views of PROUT:

where no one is assured of a secured 
future and where acquisitive nature 
dominates the society.

The banking system must be 
vigilant about two important points. 
First, the intrinsic demonic greed of 
the banks must not be allowed to 
jeopardize the life of the common 
people. Secondly, the banks must 
not allow unwise administrators or 
governments to print monetary 
notes indiscriminately without 
reserving the proportionate amount 
of bullion in their treasuries.  The 
printing and issuing of monetary 
notes having no bullion value must 
stop immediately. No monetary 
notes should be issued by the 
government from then on without a 
clear assurance that it is prepared to 
pay the requisite amount of money 
in gold coins. A socioeconomic unit 
can conserve its reserve bullion and 
improve the purchasing capacity of 
the local people by manufacturing 
locally finished products.

   Those countries which have a 
l a r g e  v o l u m e  o f  v e r y  f e w 
commodities to sell but many 
commodities to buy will find barter 
trade profitable. Otherwise their 
reserves of gold bullion may get 
exhausted very quickly.  Barter 
trade will give protection from 
disastrous impact due to economic 
depressions. PROUT advocates 
banning of all the speculative 
activit ies al l  over the world 
including stock markets, hence no 
chance to approve crypto currency 
of the present form.˜

 But, these experts and leaders 
fail to conceive of a decentralized 
economic system where everyone is 
guaranteed the basic necessities of 
life through 100% employment 
o p p o r t u n i t y  w i t h  a d e q u a t e 
purchasing capacity so that people 
can pursue higher values of life 
instead of becoming a money 
e a r n i n g  m a c h i n e s .  P R O U T 
advocates such a socio-economic 
system for the entire globe where 
speculative activities are banned 
and opportunities are created for 
gainful investment in the local area.

The uncivilized humans of the past may have killed 
twelve people at most in the battles they fought with 

bows, arrows, sticks and spears, but the so-called 
civilized human beings of today kill millions of 

unarmed, innocent people indiscriminately with their 
dreadful and lethal weapons. 

Shrii Prabhat Ranjan Sarkar



34 35PROUTJOURNAL.COM / MARCH 2022   //////  PROUTJOURNAL.COM / MARCH 2022

GDP because they are mere digital 
platforms. They are not integrated 
into the real economy or the 
payment and financial systems as 
Alibaba et  al .  were,  thereby 
reducing their potential to spark off-
chain growth fueled by easy credit 
and the in-house payment history, 
which made credit for consumer 
goods easy to retail. In typical Indian 
fashion, we have ruled out such 
synergies ab initio. The wizards in 
RBI will never free credit and 
payment systems from their iron 
grip, come what may. Without such 
freedom, easy consumer credit with 
a moderate risk that fueled China's 
consumer boom will remain out of 
reach.

This model is premised on the 
politics and economics of exclusion. 
At the top of the pyramid, the model 
excludes all but the favoured people 
in business from the public trough. 
At the bottom of the income 
pyramid, it simply asks the people to 
fend for themselves as best they can 
while squeezing hard the lower half 
of the income pyramid through 
indirect taxes to provide direct tax 
cuts to corporates. Further, copious 
"production-linked-incentives" are 
doled out are nothing but outright 
subsidies. Finally, the fact that 
adjusts the indirect tax rates between 
budgets by increasing GST and 
duties will keep the burgeoning level 
of indirect taxation under the radar.

The politics of exclusion goes 
deeper. Our approach to reforms has 
always been elite-centric and top-
down. Thus, even the liberalisation 
reforms focused on freeing industry 
and firms from licensing and 
controls but did little to include the 
lower-income groups in the process. 
Instead, for them, the focus was on 
eliminating subsidies, necessary 
perhaps, but hardly inclusive. It 
resulted in a relatively poor 
understanding and appreciation of 
reforms among the laity, severely 
limiting political support for them, 
with disastrous results as we can see 
today.

We are a nation of some 1.4 
billion, with very hard working and 
thrifty people. Our propensity to 
save is among the highest in the 

We  u s e d  t h e  P e r u v i a n 
economist Hernando de Soto's 
model to show how about a trillion 
dollars' worth of wealth is locked up 
in slums built up by years of genuine 
savings of the dwellers. But, of 
course, they initially grabbed the 
land because we failed to create a 
system to record such property and 
dematerialise it. And make the 
wealth locked in it fungible with 
capital that owners can bring into the 
economy for alternative uses instead 
of being limited to personal use.

S u c h  e x a m p l e s  c a n  b e 
multiplied across the economy. 
Farmers' land, for instance, is not 
fungible with capital because it is 
tied up in a bewildering number of 
land use restrictions, combined with 
prohibitions on sale to various 
categories of buyers. So instead of 
capital setting a person free to use in 
his enterprise, a farmer's land ties 
him as a serf to the land, working for 
the state, for product prices that do 
not compensate him for even a 
fraction of the market value of the 
land. The land so tied up as wasted 
capital could be another $1-2 
trillion. The same can be said of 
housing property acquired by the 
government under archaic rules. It 
lies wasted because it is unavailable 

world. How then can we be short of 
capital to fund rapid industrialisation 
and the creation of new productive 
jobs? It is a little-understood 
conundrum.  

It should be clear by now, to the 
meanest intellect in government, 
that sheltering of domestic markets 

for redevelopment, even in metros 
like Mumbai and Kolkata. 

The point here is we lack 
neither savings nor wealth waiting 
to be converted into capital. We lack 
administrative arrangements, a 
property system that efficiently 
r e c o r d s  o w n e r s h i p  o f  s u c h 
properties and makes them sellable 
with minimum regulation. With 
block-ledger  technology,  a l l 
property can now be dematerialised 
safely. Cumbersome title deeds 
should be put away in government 
vaults for good.

The advantage of bottoms-up 
capitalism is that it directly benefits 
the poor, with no extra burden to 
society - in their prosperity and 
wealth comes the support for 
economic reforms. Furthermore, 
such additional wealth and capital 
give the poor a higher earnings 
capacity puts more money in their 
h a n d s  t o  s p e n d ,  i n c r e a s i n g 
consumpt ion  manifo ld ,  thus 
actuating the quantum jump in 
growth that India is looking for. 
Since plumbing is right up  Modi's 
skill set, I wonder why he has not 
instituted reforms in this area. 
Instead, both his attempts at reforms 
in this area have aimed at grabbing 
farmers' land cheaply from their 
owners. The three farm laws were a 
similar attempt.

f o r  s e l e c t  t y c o o n s  t h r o u g h 
protectionism will not only lock 
India out of any FTAs but also 
prevent a strategic partnership with 
the U.S. that goes beyond token 
handouts. Being locked out of 
meaningful FTAs also means that 
India cannot hope to attract the $250 
billion in FDI that it needs to raise 
exports from $350 billion to $1 
trillion, the declared target. And with 
no substantial jump in labour-
intensive exports, both GDP growth 
and new job creation will continue to 
languish at current dismal levels. So 
MCP and these declared economic 
goals are incongruent.

"The only difference between 
Nehru and Modi's models is that 
Nehru kept such capital wrung out of 
the poor with the public sector, while 
Modi gave it to his chosen few." 

India now needs an inclusive, 
bottom-up approach to reforms that 
clearly and visibly bring tangible 
rewards for the poor and add to their 
c apac i t y  f o r  en t e rp r i s e  and 
productivity. We should unfetter 
property from the existing archaic 
colonial system and instate a new 
property system that delivers clear, 
marketable titles in Demat form to 
owners, both in terms of urban and 
rural property, as well as farmers' 
land. It is time to free farmers and 
their lands from all controls. A 
certain acreage of land may be 
reserved for food production. All 
other lands should be set free of 
controls, and reserved land should 

be marked-to-market at a reasonable 
rate, comparable to free land in 
districts nearby.  

Rent control laws need to be 
dismantled entirely and ownership 
restored to original owners or their 
heirs. We should take these steps 
state by state, district by district, and 
not with a "one shoe fits all" model. 
Taking it district by district enables 
learning by experience and makes 
risks manageable. Then, depending 
on experience and response, extend 
the reforms further. But the result 
should be clear, marketable titles in 
Demat form. It alone can take India's 
gross domestic savings back to the 
40-50% range that prevailed earlier. 
Enterprise at grassroots levels would 
create an upsurge in new firms, 
creating new jobs that would further 
increase GDS through an increased 
labour participation rate (LPR). We 
should aim for going back to the 
60% LPR that we had in the 1990s.

India's top-down economic 
reforms brought many benefits but 
have run out of steam. Modi 
desperately tries to flog a dead horse 
along the old Nehruvian model of 
squeezing the poor to create capital 
for the rich. The only difference 
between Nehru and Modi's models is 
that Nehru kept such capital wrung 
out of the poor with the public sector, 
while Modi gave it to his chosen few. 
That by itself will not be sufficient to 
lift growth above 6% because these 
forced transfers of capital from the 
poor to the rich don't by themselves 

Coming back to tooth-and-
claw capitalism, as Soto explains in 
his book, the great robber baron age 
of economic growth began because 
the U.S. took time off to create a 
property system that worked, not 
because of the state-backed robber 
barons, as our ERW thinks. Instead, 
it was the success of the U.S. in 
including the ordinary people in 
property and prosperity that fueled 
the first economic boom. As Daron 
Acemoglu and James A. Robinson 
explain in their book 'Why Nations 
Fail', more inclusion always creates 
more growth, never the other way 
around. The truth of this proposition 
should be familiar to anybody with 
the slightest familiarity with 
macroeconomics. Yet, in politics, we 
forget this principle all the time.

Modi might consider the 
bottom-up approach to economic 
reforms, if only because it will enable 
him to persist with his model for a 
while longer. Secondly, the bottom-
up approach to reforms is a sure-fire 
winner politically that will take the 
steam out of the opposition to 
reforms. Finally, with China under Xi 
faltering, this is a once in a generation 
opportunity to catch up with the rest 
of the world painlessly. ̃

create higher savings. They come 
out of the same 30% static kitty. It is 
simply robbing Peter to benefit Paul.

The state is deplorable at 
picking global champions. If MITI 
of Japan, or the Chaebols of South 
Korea, did well because of the state-
backed firms already internationally 
competitive. Its role lay in helping 
them build scale. They did not 
support firms that sought sheltered 
markets at home to "create" capital 
before venturing abroad because the 
absence of competition means you 
never learn to compete. These 
favoured businessmen are among 
those whose net export is virtually 
zero (not even Reliance on a net 
basis), have no global brands, and 
whose whole enterprise model is 
based on asset gathering to create 
monopolies in domestic markets. 
They will deliver good growth for 
themselves, but only because they 
impoverish many other firms and 
people.

NEW ERA CURRENCY

Now, the government is talking 
about prohibiting all private crypto 
currencies and the RBI introducing a 
currency. Indians are trying to find 
answers to the questions, ‘Is the 
government's plan to regulate crypto 
currency a good move? Will crypto 
b e  a  s e r i o u s  t h r e a t  t o  t h e 
macroeconomic and financial 
stability of the country? Should RBI 
introduce its crypto?

Global Scenario

India has the highest number of 
crypto owners in the world, 
around 100 million; and in the 

last  one year,  crypto market 
reportedly grew at 641% in India. 
The Supreme Court, in March 2020 
nullified the circular of the RBI 
banning crypto currency. People 
thought there was validation by the 
Supreme Court as the court lifted the 
ban imposed by the RBI. That made 
many people joining the crypto 
bandwagon.

The rise in the popularity of crypto 
currencies and their adoption by 
financial institutions has led some 
governments to assess whether 
regulation is needed to protect users. 
The legal status of crypto currencies 
varies substantially from country to 
country and is still undefined or 
changing in many of them. While 
some countries have explicitly 
allowed their use and trade, others 

 El Salvador made Bitcoin legal 
tender on June 9, 2021. It is the first 
country to do so. The crypto 
currency can be used for any 
transaction where the business can 
accept it. Cuba has followed this. 
Many Latin American countries are 
reportedly considering similar 
moves.

Chinese government  has 
declared al l  crypto currency 
transactions of any kind illegal. 
Turkey has banned the use of crypto 
currencies and crypto assets for 
making purchases. In the United 
Kingdom, all crypto currency firms, 
such as exchanges, advisors and 
professionals that have either a 
presence, market product or provide 
services within the UK market must 
register with the Financial Conduct 
Author i ty.  Sou th  Korea  has 
implemented new legislation to 
strengthen their oversight of digital 
assets. South Africa has seen a large 
amount of scams related to crypto 
currency, is planning a regulatory 
framework.

The Financial Action Task 
Force (FATF) an intergovernmental 
organisation founded in 1989 on the 
initiative of the G7 to develop 
p o l i c i e s  t o  c o m b a t  m o n e y 

have banned or restricted it. Few 
countries are planning to create their 
own crypto currency. 

laundering and financing has 
defined crypto currency-related 
services as "virtual asset service 
p r o v i d e r s "  ( VA S P s )  a n d 
recommended that they be regulated 
with the same money laundering 
(AML) and know your customer 
(KYC) requirements as financial 
institutions. It has introduced the 
"Travel Rule" for crypto currencies, 
a measure which mandates that 
VASPs obtain, hold, and exchange 
information about the originators 
and beneficiaries of virtual asset 
transfers. 

Some propose that banks that 
held crypto currency assets must set 
aside capital to cover all potential 
losses. 

  A number of Aid agencies 
have started accepting donations in 
crypto currencies, including the 
American Red Cross, UNICEF, and 
the UN World Food Program.

Ban on Advertising 
Crypto currency advertisements 
have been temporarily banned on 
many social platforms including 
Facebook, Google, Twitter, Bing, 
Snapchat, LinkedIn etc.

What Are Crypto currencies?
A crypto currency, crypto-currency, 
or crypto is a collection of binary 

United States treats bitcoin as 
property for tax purposes. 

T h e  “ c r y p t o ”  i n  c r y p t o 
currencies refers to complicated 
cryptography that allows for the 
creation and processing of digital 
currencies and their transactions 
across decentralized systems. 
Alongside this important “crypto” 
feature of these currencies is a 
c o m m o n  c o m m i t m e n t  t o 
decentralization; crypto currencies 
are typically developed as code by 
teams who build in mechanisms for 
issuance (through a process called 
mining) and other controls.

data which is designed to work as a 
medium of exchange. Individual 
coin ownership records are stored in 
a ledger, which is a computerized 
database using strong cryptography 
to secure transaction records, to 
control the creation of additional 
coins, and to verify the transfer of 
coin ownership. 

Crypto currency does not exist 
in physical  form (l ike paper 
money),there are no coins to mint or 
bills to print, only exists online, and 
is typically not issued by a central 
authority. Crypto currencies use 
decentralized control as opposed to a 
central bank digital currency 
(CBDC).  When implemented with 
decentralized control, each crypto 
currency works through distributed 
ledger technology, typically a block 
chain that serves as a public 
financial transaction database. Once 
a block is added to the block chain, it 
becomes accessible to anyone who 
wishes to view it, acting as a public 
ledger of crypto currency transactions. 

Digital ‘crypto-currencies’ and 
‘crypto-assets’ aim to mirror some, 
or all, of the uses of traditional 
money – a means of payment, a store 
of value, and a unit of account, as an 
alternative investment, helping 
diversify a portfolio apart from 
stocks and bonds; can also be used to 
make purchases, but the number of 
vendors that accept the crypto 
currency is still limited.

Bitcoin, first released as open-
source software in 2009, is the first 
decentralized crypto currency. Most 
crypto currencies are designed to 
gradually decrease the production of 
that currency, placing a cap on the 
total amount of that currency that 

As decentralized platforms, 
block chain-based crypto currencies 
allow individuals to engage in peer-
to-peer financial transactions or 
enter into contracts. In either case, 

Each and every Bitcoin transaction 
that’s ever been made exists on a 
p u b l i c  l e d g e r  a c c e s s i b l e  t o 
everyone, making transactions hard 
to reverse and difficult to fake. 

A crypto currency wallet stores 
the public and private "keys" 
(address) or seed which can be used 
to receive or trade or spend the 
crypto currency. Crypto currency 
exchanges allow customers to trade 
crypto currencies for other assets, 
such as conventional fiat money, or 
to trade between different digital 
currencies. Atomic swaps are a 
mechanism where one crypto 
currency can be exchanged directly 
for another crypto currency, without 
the need for a trusted third party such 
as an exchange.

Initial coin offerings

Advantages:

An initial coin offering (ICO) is a 
controversial means of raising funds 
for a new crypto currency venture. 
An ICO may be used by start-ups 
with the intention of avoiding 
regulation. In an ICO campaign, a 
percentage of the crypto currency 
(usually in the form of "tokens") is 
sold to early backers of the project in 
exchange for legal tender or other 
crypto currencies. 

Since the release of bitcoin, 
many other crypto currencies have 
been created. There are currently 
over a thousand different crypto 
currencies in the world, and many 
see them as the key to a fairer future 
economy.    The crypto currencies 
m o d e l l e d  a f t e r  b i t c o i n  a r e 
collectively called altcoins, and in 
some cases shitcoins, and have often 
tried to present themselves as 
modified or improved versions of 
bitcoin. Stablecoins are altcoins that 
are designed to maintain a stable 
level of purchasing power. 

will ever be in circulation. Crypto 
currencies are almost always 
designed to be free from government 
manipulation and controlso it’s 
decentralized.

The owners who have crypto 
c u r r e n c y  i n  t h e  s y s t e m  a r e 
anonymous—there are no account 
numbers, names, social security 
numbers or any other identifying 
features that connects to its owners.  
It has been appealing to criminals 
due to its anonymity and lack of 
regulation. Transactions that occur 
through the use and exchange of 
altcoins are independent from 
formal banking systems, enables tax 
evasion and laundering of money. 
Money laundering issues are also 
present in regular bank transfers, 
however with bank-to-bank wire 
transfers for instance, the account 
holder must at least provide a proven 
identity.     Since crypto protects the 
identity of holders, governments are 
deeply concerned about their use in 
illicit activities such as money 
laundering, terrorist financing, 
online black markets, and tax 
evasion. Some fear the replacement 
o f  g o v e r n m e n t - c o n t r o l l e d , 
centralized money by crypto.

Loss, theft, and fraud with crypto 
currency are becoming a routine 

The real identity of person or groups 
behind the development of Bitcoin 
w h o  s t a t e d  t h e  g o a l  o f  t h e 
technology was to create “a new 
electronic cash system” that was 
“completely decentralized with no 
server or central authority” is still 
unknown.

Difficult to resolve

Anonymity

The Risks: 

there is no need for some trusted 
third-party intermediary such as a 
bank, monetary authority, court, or 
judge. 

Some feel that well-regulated 
digital currencies can provide 
significant public benefits in greater 
efficiency and lower costs for both 
domest ic  and ,  in  par t icu lar, 
international payments systems, and 
help ensure financial services reach 
the hundreds of millions of people – 
especially in developing countries – 
without bank accounts.

Cryp to  cur renc ies  make 
tracking donations easier and have 
the potential to allow donors to see 
how their money is used.

CRYPTO CURRENCY?
SHOULD WE ENCOURAGE 

Ganesh Bhat Sirsi

The rise in the popularity of crypto currencies and their adoption by financial institutions 
has led some governments to assess whether regulation is needed to protect users.

affair even though tall claims are 
being put forth regarding their 
security. In the absence of a 
governing body, it can be difficult to 
resolve issues if crypto get stolen or 
lost. Crypto currencies are used 
primarily outside existing banking 
and governmental institutions and 
are exchanged over the Internet. 
Whenever there is an intermediary 
like the banks for example, it is 
possible to trace the revenue 
generation and the government will 
have control over the investment 
people put in.

Volatile, Speculative

The expansion of big tech firms into 
global finance and banks themselves 
widening their digital footprints, 
financial technology will reshape 
not just the commercial but also the 
geopolitical sphere. Introduction of 
a ‘digital yuan’ would give China the 
ability to bypass the world’s 
traditional banking systems and then 
chal lenge and help curb the 
dominant role of the dollar in 
international trade and finance. This 
could help limit China’s exposure to 
US sanctions policies which rely 
heavily on the dollar’s pre-eminent 

Bitcoins and their many look-alikes, 
often known as ‘crypto-assets’, are 
best viewed as a volatile, speculative 
asset class, which some users are 
prepared to accept as a form of 
payment.  Since its public launch in 
2009, Bitcoin has risen dramatically 
in value, although it once sold for 
₹10,000/- per coin, its present price 
is  about  Rs39 lakhs.  Crypto 
currencies have been compared to 
Ponzi schemes, pyramid schemes 
and economic bubbles, such as 
housing market bubbles. Some say 
that digital currencies are nothing 
but an unfounded fad, based on a 
willingness to ascribe value to 
something that has little or none 
beyond what people will pay for it. 
Regulators in several countries have 
warned against crypto currency and 
some have taken measures to 
dissuade users; such warnings are 
unheard, or ignored. 

Digital currencies to 
affect geopolitics

Why do central banks want 
their own digital currencies?

The Reality:

Once a crypto exchange is 
established, it can mind its own 
crypto currencies, it can have initial 
coin offerings, and this will lead to a 
new asset class in that country and 
help people to invest. Supporters of 
this theory suggest that RBI should 
introduce its own crypto currency in 
India.

Investment in crypto currency is a 
speculative activity, and in no way it 
encourages production activity or 
creates real employment.   Those in 
f avou r  o f  l ega l i s i ng  c ryp to 
currencies argue that with the help of 
technology people will find newer 
ways to escape from the noose of 
law. So, it is going to be extremely 
difficult to regulate crypto. But, they 
overlook the fact that technology 
can cut the technology. Another 
argument put forth is that people 
continue to invest wherever the 
returns are high even if it is risky. 
This is true to some extent under the 
existing socio-economic system 

position in international finance. 
The widespread introduction of 
digital currencies has the potential to 
transform the world financial 
system. In January 2020, a group of 
advanced economy central banks – 
from Canada, the UK, Japan, 
Sweden, Switzerland, and the 
European Central Bank – announced 
they were working together on 
central bank digital currencies under 
the auspices of the Bank for 
International Settlements (BIS).

The concern of an unregulated 
global economy
As the popularity of and demand for 
online currencies has increased, so 
have  conce rns  tha t  such  an 
unregulated person to person global 
economy that crypto currencies 
offer may become a threat to society. 
The governments of the G7 have 
recognised the need for international 
cooperation on how private digital 
currencies should be regulated, 
because the alternative – a global 
free-for-all – could be chaotic and 
dangerous. 

Views of PROUT:

where no one is assured of a secured 
future and where acquisitive nature 
dominates the society.

The banking system must be 
vigilant about two important points. 
First, the intrinsic demonic greed of 
the banks must not be allowed to 
jeopardize the life of the common 
people. Secondly, the banks must 
not allow unwise administrators or 
governments to print monetary 
notes indiscriminately without 
reserving the proportionate amount 
of bullion in their treasuries.  The 
printing and issuing of monetary 
notes having no bullion value must 
stop immediately. No monetary 
notes should be issued by the 
government from then on without a 
clear assurance that it is prepared to 
pay the requisite amount of money 
in gold coins. A socioeconomic unit 
can conserve its reserve bullion and 
improve the purchasing capacity of 
the local people by manufacturing 
locally finished products.

   Those countries which have a 
l a r g e  v o l u m e  o f  v e r y  f e w 
commodities to sell but many 
commodities to buy will find barter 
trade profitable. Otherwise their 
reserves of gold bullion may get 
exhausted very quickly.  Barter 
trade will give protection from 
disastrous impact due to economic 
depressions. PROUT advocates 
banning of all the speculative 
activit ies al l  over the world 
including stock markets, hence no 
chance to approve crypto currency 
of the present form.˜

 But, these experts and leaders 
fail to conceive of a decentralized 
economic system where everyone is 
guaranteed the basic necessities of 
life through 100% employment 
o p p o r t u n i t y  w i t h  a d e q u a t e 
purchasing capacity so that people 
can pursue higher values of life 
instead of becoming a money 
e a r n i n g  m a c h i n e s .  P R O U T 
advocates such a socio-economic 
system for the entire globe where 
speculative activities are banned 
and opportunities are created for 
gainful investment in the local area.

The uncivilized humans of the past may have killed 
twelve people at most in the battles they fought with 

bows, arrows, sticks and spears, but the so-called 
civilized human beings of today kill millions of 

unarmed, innocent people indiscriminately with their 
dreadful and lethal weapons. 

Shrii Prabhat Ranjan Sarkar
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BALLOT INFIRMITIES

AADHAAR LINKAGE CAN SINK 

“The real objective of Govt's move to link voter ID with Aadhaar doesn't seem to be 
eliminating bogus voting. Here's why it's also unconstitutional.”

MG Devasahayam

PROUTJOURNAL.COM / MARCH 2022   //////  PROUTJOURNAL.COM / MARCH 2022

The Narendra Modi government's 
move is fraught with serious 
consequences. RTI replies have 
revealed that  the government 
de tec ted  80  mi l l ion  fake  or 
fraudulent Aadhaar numbers in 
2014-15. RTI queries have also 
shown that data manipulation is a 

Union Law Minister Kiren 
R i j i j u ,  w h i l e  r e j e c t i n g  t h e 
Opposition MPs' arguments that the 
Bill would violate the fundamental 
rights of citizens, stated that the 
amendment was only meant to stop 
bogus and fraudulent voting. But the 
fact is that linking voter ID with 
Aadhaar would not only increase 
'bogus and fraudulent voting', but it 
could also disenfranchise millions in 
due course.

In a swift coup against 'electoral 
democracy', the Lok Sabha and 
Rajya  Sabha passed  the 

Election Laws (Amendment) Bill. It 
links voter ID – issued by the 
Election Commission – with 
Aadhaar, a 12-digit biometric 
number issued by the Unique 
Identification Authority of India, or 
UIDAI, a central government 
agency. Ab initio, this is gross 
impropriety since the Election 
Commission is a constitutional 
authority established under Article 
324 of the Indian Constitution, 
independent of the government, to 
conduct elections in a free and fair 
manner with the utmost integrity.

strong possibility, which might 
expose India's electoral system to 
ou t s ide  f raud .  The  E lec t ion 
Commission of India (ECI) had 
argued that this linkage would fulfil 
"legitimate state interest", laid down 
as one of the criteria by the Supreme 
Court in Justice K.S. Puttaswamy 
case while judging the permissible 
limit for invasion of privacy. But the 
question is whether ECE's task is to 
take care of state interest or 
safeguard citizens' interests.

There are several solid arguments 
against voter ID-Aadhaar linkage. 
First, Aadhaar is not proof of the 

Six Reasons why Linkage is Bad, 
Unconstitutional

right to vote. It was never meant to 
serve as proof of citizenship, which 
is why Aadhaar numbers were 
issued to all residents and not 
citizens. Under the Representation 
of Peoples' Act, only citizens who 
are residents of India have the right 
to vote. Linking the two is senseless 
and would be without any basis – 
while also a colossal waste of public 
funds.

Second, this linkage could 
cause mass disenfranchisement. 
Previous attempts to use Aadhaar to 
"clean up" databases of other 
government registries, like the 
Nat ional  Rura l  Employment 
Guarantee Scheme (NREGS) and 
public distribution system (PDS), 

Third, voter fraud is likely to 
increase. Linking Aadhaar would 
dilute the sanctity of the voter ID 
database. In 2019, [self-reported 
errors in Aadhaar data were one-
and-a-half times higher than errors 
in the electoral database. The 
assumption behind linking the two 
databases is that it will use the 
authenticity of people's records in 
the Aadhaar database to determine 
the authenticity of a record in the 
voter ID database.

F o u r t h ,  b i o m e t r i c 
authentication for voting is very 
risky. The Right to Food campaign 
has exposed numerous failures in 
Aadhaar linkage and biometric 
authentication due to inadequate 
infrastructure and lack of grievance 
redressal mechanisms in UIDAI's 
implementation. Fingerprints don't 
work for many people, especially 
older people and those who labour 
wi th  thei r  hands ,  and facia l 
authentication is inaccurate and 
error-prone. UIDAI has sought to 
circumvent the inaccuracy and 
issues in biometric authentication 
through an ill-conceived "nominee 
system" and OTPs in the case of 

However, given widespread 
data quality issues in the Aadhaar 
database – a result of inadequate 
enrolment practices and lack of 
effective correction mechanisms,  
extensively documented (everyone 
in this Uttarakhand village has the 
same birth date on their aadhaar 
cards). This exercise would diminish 
the sanctity of records in the voter ID 
database. More recent research has 
also shown that Aadhaar-PAN 
linking has introduced fraudulent 
entries into the system.

h a v e  r e s u l t e d  i n  m a s s 
disentitlement, and thousands of 
citizens have been arbitrarily deleted 
from systems without any notice. 
F o r  e x a m p l e ,  a  s t u d y  f r o m 
Jharkhand found that 90 per cent of 
ration cards cancelled as "bogus" 
during the Aadhaar linking between 
2016 and 2018 were real. In 2018, 
even the CEO of UIDAI admitted 
that authentication failure for 
government services was as high as 
12% – which translates into millions 
of affected persons.

welfare programmes. It will not 
work in the case of voting in election 
booths set  up in remote and 
inaccessible locations, where voting 
has to be processed manually. 
Besides EVMs being stand-alone 
gadgets not connected to the 
Internet ,  how wil l  biometric 
verification work?

Sixth, we cannot trust the 
promise of "voluntariness" in the 
Aadhaar law. I t  is  a  grossly 
inadequate safeguard, as we have 
seen in the atrocious manner in 
which the public was coerced and 
terrorised to link their Aadhaar 
numbers with their bank accounts 
despite the law being voluntary and 
specific stay orders from the 
Supreme Court. Moreover, we have 
seen how, throughout the Aadhaar 
project, "voluntary" on paper 
translates to a coercive mechanism 
in practice.

A Frightening Scenario:
There are a lot of similarities 
between voter ID-Aadhaar linkage 
and linking of Aadhaar numbers 
with bank accounts. The latter was 
challenged in the Supreme Court in 
"M.G. Devasahayam and Ors Versus 

Fifth, linking the voter and 
Aadhaar databases would attack the 
right to privacy. There are serious 
concerns that it would violate our 
constitutional and fundamental right 
to privacy and the secrecy of the 
vote. India currently has no data 
protection law. Linking Aadhaar to 
the voter IDs would bring the 
demographic information into the 
voter database. It creates the 
p o s s i b i l i t i e s  o f  i n c r e a s e d 
surveillance, disenfranchisement 
based on identity and targeted 
advertisements and commercial 
exploitation of sensitive private 
data. In 2019, the Cambridge 
Analytica scandal demonstrated the 
disastrous impact deep and invasive 
voter profiling had on individuals 
and democracies. More recently, the 
Madras High Court asked the ECI to 
look into allegations against the 
Bharatiya Janata Party (BJP) 
[illegally using Aadhaar data of 
voters in Puducherry for making 
political gains in the 2021 assembly 
election.

Union of India and Anr." The 
Supreme Court went into i ts 
constitutionality and ruled thus:

"(a) We hold that the provision 
in the present form does not meet the 
t e s t  o f  p ropor t iona l i ty  and , 
therefore, violates the right to 
privacy of a person, which extends 
to banking details.

(b) This linking is made 
compulsory not only for opening a 
new bank account but even for 
existing bank accounts with a 
stipulation that if the same is not 
done, then the account would be 
deactivated, with the result that the 
holder of the account would not be 
entitled to operate the bank account 
till the time seeding of the bank 
account with Aadhaar is done. It 
amounts to depriving a person of his 
property. We find that this move of 
mandatory linking of Aadhaar with 
bank account does not satisfy the 
proportionality test.

(c) The Rules are held to be 
disproportionate."

The  Supreme  Cour t  has 
declared linking an Aadhaar card 
with a cash instrument like a bank 
account as "deprivation of property" 
and therefore unconstitutional. 
Furthermore, linking the same card 
with voter ID could deprive citizens 
of their basic democratic right to 
elect a government and, therefore, 
would be doubly unconstitutional.

V o t e r  p r o f i l i n g  a n d 
disenfranchisement would be a 
lethal combination that could sink 
India's electoral democracy. ̃

A frightening scenario is that 
voter ID linked to an Aadhar would 
be connected to a mobile phone, 
which in turn would be linked to 
social media. This social media is 
related to algorithms, which are 
linked to user interests/views. Since 
there is no data protection law to 
regulate, voter profiling, selective 
exclusion, and targeted campaigns 
are possible. Perhaps this is the real 
objective of the law and not 
eliminating bogus voting as being 
claimed.

The author is a retired IAS officer 
and chairman of People-First. He 

also served in the Indian Army.

INDIA'S ELECTORAL DEMOCRACY 
WITH VOTER-PROFILING SELECTIVE EXCLUSION

NEW ERA CURRENCY

Now, the government is talking 
about prohibiting all private crypto 
currencies and the RBI introducing a 
currency. Indians are trying to find 
answers to the questions, ‘Is the 
government's plan to regulate crypto 
currency a good move? Will crypto 
b e  a  s e r i o u s  t h r e a t  t o  t h e 
macroeconomic and financial 
stability of the country? Should RBI 
introduce its crypto?

Global Scenario

India has the highest number of 
crypto owners in the world, 
around 100 million; and in the 

last  one year,  crypto market 
reportedly grew at 641% in India. 
The Supreme Court, in March 2020 
nullified the circular of the RBI 
banning crypto currency. People 
thought there was validation by the 
Supreme Court as the court lifted the 
ban imposed by the RBI. That made 
many people joining the crypto 
bandwagon.

The rise in the popularity of crypto 
currencies and their adoption by 
financial institutions has led some 
governments to assess whether 
regulation is needed to protect users. 
The legal status of crypto currencies 
varies substantially from country to 
country and is still undefined or 
changing in many of them. While 
some countries have explicitly 
allowed their use and trade, others 

 El Salvador made Bitcoin legal 
tender on June 9, 2021. It is the first 
country to do so. The crypto 
currency can be used for any 
transaction where the business can 
accept it. Cuba has followed this. 
Many Latin American countries are 
reportedly considering similar 
moves.

Chinese government  has 
declared al l  crypto currency 
transactions of any kind illegal. 
Turkey has banned the use of crypto 
currencies and crypto assets for 
making purchases. In the United 
Kingdom, all crypto currency firms, 
such as exchanges, advisors and 
professionals that have either a 
presence, market product or provide 
services within the UK market must 
register with the Financial Conduct 
Author i ty.  Sou th  Korea  has 
implemented new legislation to 
strengthen their oversight of digital 
assets. South Africa has seen a large 
amount of scams related to crypto 
currency, is planning a regulatory 
framework.

The Financial Action Task 
Force (FATF) an intergovernmental 
organisation founded in 1989 on the 
initiative of the G7 to develop 
p o l i c i e s  t o  c o m b a t  m o n e y 

have banned or restricted it. Few 
countries are planning to create their 
own crypto currency. 

laundering and financing has 
defined crypto currency-related 
services as "virtual asset service 
p r o v i d e r s "  ( VA S P s )  a n d 
recommended that they be regulated 
with the same money laundering 
(AML) and know your customer 
(KYC) requirements as financial 
institutions. It has introduced the 
"Travel Rule" for crypto currencies, 
a measure which mandates that 
VASPs obtain, hold, and exchange 
information about the originators 
and beneficiaries of virtual asset 
transfers. 

Some propose that banks that 
held crypto currency assets must set 
aside capital to cover all potential 
losses. 

  A number of Aid agencies 
have started accepting donations in 
crypto currencies, including the 
American Red Cross, UNICEF, and 
the UN World Food Program.

Ban on Advertising 
Crypto currency advertisements 
have been temporarily banned on 
many social platforms including 
Facebook, Google, Twitter, Bing, 
Snapchat, LinkedIn etc.

What Are Crypto currencies?
A crypto currency, crypto-currency, 
or crypto is a collection of binary 

United States treats bitcoin as 
property for tax purposes. 

T h e  “ c r y p t o ”  i n  c r y p t o 
currencies refers to complicated 
cryptography that allows for the 
creation and processing of digital 
currencies and their transactions 
across decentralized systems. 
Alongside this important “crypto” 
feature of these currencies is a 
c o m m o n  c o m m i t m e n t  t o 
decentralization; crypto currencies 
are typically developed as code by 
teams who build in mechanisms for 
issuance (through a process called 
mining) and other controls.

data which is designed to work as a 
medium of exchange. Individual 
coin ownership records are stored in 
a ledger, which is a computerized 
database using strong cryptography 
to secure transaction records, to 
control the creation of additional 
coins, and to verify the transfer of 
coin ownership. 

Crypto currency does not exist 
in physical  form (l ike paper 
money),there are no coins to mint or 
bills to print, only exists online, and 
is typically not issued by a central 
authority. Crypto currencies use 
decentralized control as opposed to a 
central bank digital currency 
(CBDC).  When implemented with 
decentralized control, each crypto 
currency works through distributed 
ledger technology, typically a block 
chain that serves as a public 
financial transaction database. Once 
a block is added to the block chain, it 
becomes accessible to anyone who 
wishes to view it, acting as a public 
ledger of crypto currency transactions. 

Digital ‘crypto-currencies’ and 
‘crypto-assets’ aim to mirror some, 
or all, of the uses of traditional 
money – a means of payment, a store 
of value, and a unit of account, as an 
alternative investment, helping 
diversify a portfolio apart from 
stocks and bonds; can also be used to 
make purchases, but the number of 
vendors that accept the crypto 
currency is still limited.

Bitcoin, first released as open-
source software in 2009, is the first 
decentralized crypto currency. Most 
crypto currencies are designed to 
gradually decrease the production of 
that currency, placing a cap on the 
total amount of that currency that 

As decentralized platforms, 
block chain-based crypto currencies 
allow individuals to engage in peer-
to-peer financial transactions or 
enter into contracts. In either case, 

Each and every Bitcoin transaction 
that’s ever been made exists on a 
p u b l i c  l e d g e r  a c c e s s i b l e  t o 
everyone, making transactions hard 
to reverse and difficult to fake. 

A crypto currency wallet stores 
the public and private "keys" 
(address) or seed which can be used 
to receive or trade or spend the 
crypto currency. Crypto currency 
exchanges allow customers to trade 
crypto currencies for other assets, 
such as conventional fiat money, or 
to trade between different digital 
currencies. Atomic swaps are a 
mechanism where one crypto 
currency can be exchanged directly 
for another crypto currency, without 
the need for a trusted third party such 
as an exchange.

Initial coin offerings

Advantages:

An initial coin offering (ICO) is a 
controversial means of raising funds 
for a new crypto currency venture. 
An ICO may be used by start-ups 
with the intention of avoiding 
regulation. In an ICO campaign, a 
percentage of the crypto currency 
(usually in the form of "tokens") is 
sold to early backers of the project in 
exchange for legal tender or other 
crypto currencies. 

Since the release of bitcoin, 
many other crypto currencies have 
been created. There are currently 
over a thousand different crypto 
currencies in the world, and many 
see them as the key to a fairer future 
economy.    The crypto currencies 
m o d e l l e d  a f t e r  b i t c o i n  a r e 
collectively called altcoins, and in 
some cases shitcoins, and have often 
tried to present themselves as 
modified or improved versions of 
bitcoin. Stablecoins are altcoins that 
are designed to maintain a stable 
level of purchasing power. 

will ever be in circulation. Crypto 
currencies are almost always 
designed to be free from government 
manipulation and controlso it’s 
decentralized.

The owners who have crypto 
c u r r e n c y  i n  t h e  s y s t e m  a r e 
anonymous—there are no account 
numbers, names, social security 
numbers or any other identifying 
features that connects to its owners.  
It has been appealing to criminals 
due to its anonymity and lack of 
regulation. Transactions that occur 
through the use and exchange of 
altcoins are independent from 
formal banking systems, enables tax 
evasion and laundering of money. 
Money laundering issues are also 
present in regular bank transfers, 
however with bank-to-bank wire 
transfers for instance, the account 
holder must at least provide a proven 
identity.     Since crypto protects the 
identity of holders, governments are 
deeply concerned about their use in 
illicit activities such as money 
laundering, terrorist financing, 
online black markets, and tax 
evasion. Some fear the replacement 
o f  g o v e r n m e n t - c o n t r o l l e d , 
centralized money by crypto.

Loss, theft, and fraud with crypto 
currency are becoming a routine 

The real identity of person or groups 
behind the development of Bitcoin 
w h o  s t a t e d  t h e  g o a l  o f  t h e 
technology was to create “a new 
electronic cash system” that was 
“completely decentralized with no 
server or central authority” is still 
unknown.

Difficult to resolve

Anonymity

The Risks: 

there is no need for some trusted 
third-party intermediary such as a 
bank, monetary authority, court, or 
judge. 

Some feel that well-regulated 
digital currencies can provide 
significant public benefits in greater 
efficiency and lower costs for both 
domest ic  and ,  in  par t icu lar, 
international payments systems, and 
help ensure financial services reach 
the hundreds of millions of people – 
especially in developing countries – 
without bank accounts.

Cryp to  cur renc ies  make 
tracking donations easier and have 
the potential to allow donors to see 
how their money is used.

CRYPTO CURRENCY?
SHOULD WE ENCOURAGE 

Ganesh Bhat Sirsi

The rise in the popularity of crypto currencies and their adoption by financial institutions 
has led some governments to assess whether regulation is needed to protect users.

affair even though tall claims are 
being put forth regarding their 
security. In the absence of a 
governing body, it can be difficult to 
resolve issues if crypto get stolen or 
lost. Crypto currencies are used 
primarily outside existing banking 
and governmental institutions and 
are exchanged over the Internet. 
Whenever there is an intermediary 
like the banks for example, it is 
possible to trace the revenue 
generation and the government will 
have control over the investment 
people put in.

Volatile, Speculative

The expansion of big tech firms into 
global finance and banks themselves 
widening their digital footprints, 
financial technology will reshape 
not just the commercial but also the 
geopolitical sphere. Introduction of 
a ‘digital yuan’ would give China the 
ability to bypass the world’s 
traditional banking systems and then 
chal lenge and help curb the 
dominant role of the dollar in 
international trade and finance. This 
could help limit China’s exposure to 
US sanctions policies which rely 
heavily on the dollar’s pre-eminent 

Bitcoins and their many look-alikes, 
often known as ‘crypto-assets’, are 
best viewed as a volatile, speculative 
asset class, which some users are 
prepared to accept as a form of 
payment.  Since its public launch in 
2009, Bitcoin has risen dramatically 
in value, although it once sold for 
₹10,000/- per coin, its present price 
is  about  Rs39 lakhs.  Crypto 
currencies have been compared to 
Ponzi schemes, pyramid schemes 
and economic bubbles, such as 
housing market bubbles. Some say 
that digital currencies are nothing 
but an unfounded fad, based on a 
willingness to ascribe value to 
something that has little or none 
beyond what people will pay for it. 
Regulators in several countries have 
warned against crypto currency and 
some have taken measures to 
dissuade users; such warnings are 
unheard, or ignored. 

Digital currencies to 
affect geopolitics

Why do central banks want 
their own digital currencies?

The Reality:

Once a crypto exchange is 
established, it can mind its own 
crypto currencies, it can have initial 
coin offerings, and this will lead to a 
new asset class in that country and 
help people to invest. Supporters of 
this theory suggest that RBI should 
introduce its own crypto currency in 
India.

Investment in crypto currency is a 
speculative activity, and in no way it 
encourages production activity or 
creates real employment.   Those in 
f avou r  o f  l ega l i s i ng  c ryp to 
currencies argue that with the help of 
technology people will find newer 
ways to escape from the noose of 
law. So, it is going to be extremely 
difficult to regulate crypto. But, they 
overlook the fact that technology 
can cut the technology. Another 
argument put forth is that people 
continue to invest wherever the 
returns are high even if it is risky. 
This is true to some extent under the 
existing socio-economic system 

position in international finance. 
The widespread introduction of 
digital currencies has the potential to 
transform the world financial 
system. In January 2020, a group of 
advanced economy central banks – 
from Canada, the UK, Japan, 
Sweden, Switzerland, and the 
European Central Bank – announced 
they were working together on 
central bank digital currencies under 
the auspices of the Bank for 
International Settlements (BIS).

The concern of an unregulated 
global economy
As the popularity of and demand for 
online currencies has increased, so 
have  conce rns  tha t  such  an 
unregulated person to person global 
economy that crypto currencies 
offer may become a threat to society. 
The governments of the G7 have 
recognised the need for international 
cooperation on how private digital 
currencies should be regulated, 
because the alternative – a global 
free-for-all – could be chaotic and 
dangerous. 

Views of PROUT:

where no one is assured of a secured 
future and where acquisitive nature 
dominates the society.

The banking system must be 
vigilant about two important points. 
First, the intrinsic demonic greed of 
the banks must not be allowed to 
jeopardize the life of the common 
people. Secondly, the banks must 
not allow unwise administrators or 
governments to print monetary 
notes indiscriminately without 
reserving the proportionate amount 
of bullion in their treasuries.  The 
printing and issuing of monetary 
notes having no bullion value must 
stop immediately. No monetary 
notes should be issued by the 
government from then on without a 
clear assurance that it is prepared to 
pay the requisite amount of money 
in gold coins. A socioeconomic unit 
can conserve its reserve bullion and 
improve the purchasing capacity of 
the local people by manufacturing 
locally finished products.

   Those countries which have a 
l a r g e  v o l u m e  o f  v e r y  f e w 
commodities to sell but many 
commodities to buy will find barter 
trade profitable. Otherwise their 
reserves of gold bullion may get 
exhausted very quickly.  Barter 
trade will give protection from 
disastrous impact due to economic 
depressions. PROUT advocates 
banning of all the speculative 
activit ies al l  over the world 
including stock markets, hence no 
chance to approve crypto currency 
of the present form.˜

 But, these experts and leaders 
fail to conceive of a decentralized 
economic system where everyone is 
guaranteed the basic necessities of 
life through 100% employment 
o p p o r t u n i t y  w i t h  a d e q u a t e 
purchasing capacity so that people 
can pursue higher values of life 
instead of becoming a money 
e a r n i n g  m a c h i n e s .  P R O U T 
advocates such a socio-economic 
system for the entire globe where 
speculative activities are banned 
and opportunities are created for 
gainful investment in the local area.

The uncivilized humans of the past may have killed 
twelve people at most in the battles they fought with 

bows, arrows, sticks and spears, but the so-called 
civilized human beings of today kill millions of 

unarmed, innocent people indiscriminately with their 
dreadful and lethal weapons. 

Shrii Prabhat Ranjan Sarkar
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BALLOT INFIRMITIES

AADHAAR LINKAGE CAN SINK 

“The real objective of Govt's move to link voter ID with Aadhaar doesn't seem to be 
eliminating bogus voting. Here's why it's also unconstitutional.”

MG Devasahayam

PROUTJOURNAL.COM / MARCH 2022   //////  PROUTJOURNAL.COM / MARCH 2022

The Narendra Modi government's 
move is fraught with serious 
consequences. RTI replies have 
revealed that  the government 
de tec ted  80  mi l l ion  fake  or 
fraudulent Aadhaar numbers in 
2014-15. RTI queries have also 
shown that data manipulation is a 

Union Law Minister Kiren 
R i j i j u ,  w h i l e  r e j e c t i n g  t h e 
Opposition MPs' arguments that the 
Bill would violate the fundamental 
rights of citizens, stated that the 
amendment was only meant to stop 
bogus and fraudulent voting. But the 
fact is that linking voter ID with 
Aadhaar would not only increase 
'bogus and fraudulent voting', but it 
could also disenfranchise millions in 
due course.

In a swift coup against 'electoral 
democracy', the Lok Sabha and 
Rajya  Sabha passed  the 

Election Laws (Amendment) Bill. It 
links voter ID – issued by the 
Election Commission – with 
Aadhaar, a 12-digit biometric 
number issued by the Unique 
Identification Authority of India, or 
UIDAI, a central government 
agency. Ab initio, this is gross 
impropriety since the Election 
Commission is a constitutional 
authority established under Article 
324 of the Indian Constitution, 
independent of the government, to 
conduct elections in a free and fair 
manner with the utmost integrity.

strong possibility, which might 
expose India's electoral system to 
ou t s ide  f raud .  The  E lec t ion 
Commission of India (ECI) had 
argued that this linkage would fulfil 
"legitimate state interest", laid down 
as one of the criteria by the Supreme 
Court in Justice K.S. Puttaswamy 
case while judging the permissible 
limit for invasion of privacy. But the 
question is whether ECE's task is to 
take care of state interest or 
safeguard citizens' interests.

There are several solid arguments 
against voter ID-Aadhaar linkage. 
First, Aadhaar is not proof of the 

Six Reasons why Linkage is Bad, 
Unconstitutional

right to vote. It was never meant to 
serve as proof of citizenship, which 
is why Aadhaar numbers were 
issued to all residents and not 
citizens. Under the Representation 
of Peoples' Act, only citizens who 
are residents of India have the right 
to vote. Linking the two is senseless 
and would be without any basis – 
while also a colossal waste of public 
funds.

Second, this linkage could 
cause mass disenfranchisement. 
Previous attempts to use Aadhaar to 
"clean up" databases of other 
government registries, like the 
Nat ional  Rura l  Employment 
Guarantee Scheme (NREGS) and 
public distribution system (PDS), 

Third, voter fraud is likely to 
increase. Linking Aadhaar would 
dilute the sanctity of the voter ID 
database. In 2019, [self-reported 
errors in Aadhaar data were one-
and-a-half times higher than errors 
in the electoral database. The 
assumption behind linking the two 
databases is that it will use the 
authenticity of people's records in 
the Aadhaar database to determine 
the authenticity of a record in the 
voter ID database.

F o u r t h ,  b i o m e t r i c 
authentication for voting is very 
risky. The Right to Food campaign 
has exposed numerous failures in 
Aadhaar linkage and biometric 
authentication due to inadequate 
infrastructure and lack of grievance 
redressal mechanisms in UIDAI's 
implementation. Fingerprints don't 
work for many people, especially 
older people and those who labour 
wi th  thei r  hands ,  and facia l 
authentication is inaccurate and 
error-prone. UIDAI has sought to 
circumvent the inaccuracy and 
issues in biometric authentication 
through an ill-conceived "nominee 
system" and OTPs in the case of 

However, given widespread 
data quality issues in the Aadhaar 
database – a result of inadequate 
enrolment practices and lack of 
effective correction mechanisms,  
extensively documented (everyone 
in this Uttarakhand village has the 
same birth date on their aadhaar 
cards). This exercise would diminish 
the sanctity of records in the voter ID 
database. More recent research has 
also shown that Aadhaar-PAN 
linking has introduced fraudulent 
entries into the system.

h a v e  r e s u l t e d  i n  m a s s 
disentitlement, and thousands of 
citizens have been arbitrarily deleted 
from systems without any notice. 
F o r  e x a m p l e ,  a  s t u d y  f r o m 
Jharkhand found that 90 per cent of 
ration cards cancelled as "bogus" 
during the Aadhaar linking between 
2016 and 2018 were real. In 2018, 
even the CEO of UIDAI admitted 
that authentication failure for 
government services was as high as 
12% – which translates into millions 
of affected persons.

welfare programmes. It will not 
work in the case of voting in election 
booths set  up in remote and 
inaccessible locations, where voting 
has to be processed manually. 
Besides EVMs being stand-alone 
gadgets not connected to the 
Internet ,  how wil l  biometric 
verification work?

Sixth, we cannot trust the 
promise of "voluntariness" in the 
Aadhaar law. I t  is  a  grossly 
inadequate safeguard, as we have 
seen in the atrocious manner in 
which the public was coerced and 
terrorised to link their Aadhaar 
numbers with their bank accounts 
despite the law being voluntary and 
specific stay orders from the 
Supreme Court. Moreover, we have 
seen how, throughout the Aadhaar 
project, "voluntary" on paper 
translates to a coercive mechanism 
in practice.

A Frightening Scenario:
There are a lot of similarities 
between voter ID-Aadhaar linkage 
and linking of Aadhaar numbers 
with bank accounts. The latter was 
challenged in the Supreme Court in 
"M.G. Devasahayam and Ors Versus 

Fifth, linking the voter and 
Aadhaar databases would attack the 
right to privacy. There are serious 
concerns that it would violate our 
constitutional and fundamental right 
to privacy and the secrecy of the 
vote. India currently has no data 
protection law. Linking Aadhaar to 
the voter IDs would bring the 
demographic information into the 
voter database. It creates the 
p o s s i b i l i t i e s  o f  i n c r e a s e d 
surveillance, disenfranchisement 
based on identity and targeted 
advertisements and commercial 
exploitation of sensitive private 
data. In 2019, the Cambridge 
Analytica scandal demonstrated the 
disastrous impact deep and invasive 
voter profiling had on individuals 
and democracies. More recently, the 
Madras High Court asked the ECI to 
look into allegations against the 
Bharatiya Janata Party (BJP) 
[illegally using Aadhaar data of 
voters in Puducherry for making 
political gains in the 2021 assembly 
election.

Union of India and Anr." The 
Supreme Court went into i ts 
constitutionality and ruled thus:

"(a) We hold that the provision 
in the present form does not meet the 
t e s t  o f  p ropor t iona l i ty  and , 
therefore, violates the right to 
privacy of a person, which extends 
to banking details.

(b) This linking is made 
compulsory not only for opening a 
new bank account but even for 
existing bank accounts with a 
stipulation that if the same is not 
done, then the account would be 
deactivated, with the result that the 
holder of the account would not be 
entitled to operate the bank account 
till the time seeding of the bank 
account with Aadhaar is done. It 
amounts to depriving a person of his 
property. We find that this move of 
mandatory linking of Aadhaar with 
bank account does not satisfy the 
proportionality test.

(c) The Rules are held to be 
disproportionate."

The  Supreme  Cour t  has 
declared linking an Aadhaar card 
with a cash instrument like a bank 
account as "deprivation of property" 
and therefore unconstitutional. 
Furthermore, linking the same card 
with voter ID could deprive citizens 
of their basic democratic right to 
elect a government and, therefore, 
would be doubly unconstitutional.

V o t e r  p r o f i l i n g  a n d 
disenfranchisement would be a 
lethal combination that could sink 
India's electoral democracy. ̃

A frightening scenario is that 
voter ID linked to an Aadhar would 
be connected to a mobile phone, 
which in turn would be linked to 
social media. This social media is 
related to algorithms, which are 
linked to user interests/views. Since 
there is no data protection law to 
regulate, voter profiling, selective 
exclusion, and targeted campaigns 
are possible. Perhaps this is the real 
objective of the law and not 
eliminating bogus voting as being 
claimed.

The author is a retired IAS officer 
and chairman of People-First. He 

also served in the Indian Army.

INDIA'S ELECTORAL DEMOCRACY 
WITH VOTER-PROFILING SELECTIVE EXCLUSION

NEW ERA CURRENCY

Now, the government is talking 
about prohibiting all private crypto 
currencies and the RBI introducing a 
currency. Indians are trying to find 
answers to the questions, ‘Is the 
government's plan to regulate crypto 
currency a good move? Will crypto 
b e  a  s e r i o u s  t h r e a t  t o  t h e 
macroeconomic and financial 
stability of the country? Should RBI 
introduce its crypto?

Global Scenario

India has the highest number of 
crypto owners in the world, 
around 100 million; and in the 

last  one year,  crypto market 
reportedly grew at 641% in India. 
The Supreme Court, in March 2020 
nullified the circular of the RBI 
banning crypto currency. People 
thought there was validation by the 
Supreme Court as the court lifted the 
ban imposed by the RBI. That made 
many people joining the crypto 
bandwagon.

The rise in the popularity of crypto 
currencies and their adoption by 
financial institutions has led some 
governments to assess whether 
regulation is needed to protect users. 
The legal status of crypto currencies 
varies substantially from country to 
country and is still undefined or 
changing in many of them. While 
some countries have explicitly 
allowed their use and trade, others 

 El Salvador made Bitcoin legal 
tender on June 9, 2021. It is the first 
country to do so. The crypto 
currency can be used for any 
transaction where the business can 
accept it. Cuba has followed this. 
Many Latin American countries are 
reportedly considering similar 
moves.

Chinese government  has 
declared al l  crypto currency 
transactions of any kind illegal. 
Turkey has banned the use of crypto 
currencies and crypto assets for 
making purchases. In the United 
Kingdom, all crypto currency firms, 
such as exchanges, advisors and 
professionals that have either a 
presence, market product or provide 
services within the UK market must 
register with the Financial Conduct 
Author i ty.  Sou th  Korea  has 
implemented new legislation to 
strengthen their oversight of digital 
assets. South Africa has seen a large 
amount of scams related to crypto 
currency, is planning a regulatory 
framework.

The Financial Action Task 
Force (FATF) an intergovernmental 
organisation founded in 1989 on the 
initiative of the G7 to develop 
p o l i c i e s  t o  c o m b a t  m o n e y 

have banned or restricted it. Few 
countries are planning to create their 
own crypto currency. 

laundering and financing has 
defined crypto currency-related 
services as "virtual asset service 
p r o v i d e r s "  ( VA S P s )  a n d 
recommended that they be regulated 
with the same money laundering 
(AML) and know your customer 
(KYC) requirements as financial 
institutions. It has introduced the 
"Travel Rule" for crypto currencies, 
a measure which mandates that 
VASPs obtain, hold, and exchange 
information about the originators 
and beneficiaries of virtual asset 
transfers. 

Some propose that banks that 
held crypto currency assets must set 
aside capital to cover all potential 
losses. 

  A number of Aid agencies 
have started accepting donations in 
crypto currencies, including the 
American Red Cross, UNICEF, and 
the UN World Food Program.

Ban on Advertising 
Crypto currency advertisements 
have been temporarily banned on 
many social platforms including 
Facebook, Google, Twitter, Bing, 
Snapchat, LinkedIn etc.

What Are Crypto currencies?
A crypto currency, crypto-currency, 
or crypto is a collection of binary 

United States treats bitcoin as 
property for tax purposes. 

T h e  “ c r y p t o ”  i n  c r y p t o 
currencies refers to complicated 
cryptography that allows for the 
creation and processing of digital 
currencies and their transactions 
across decentralized systems. 
Alongside this important “crypto” 
feature of these currencies is a 
c o m m o n  c o m m i t m e n t  t o 
decentralization; crypto currencies 
are typically developed as code by 
teams who build in mechanisms for 
issuance (through a process called 
mining) and other controls.

data which is designed to work as a 
medium of exchange. Individual 
coin ownership records are stored in 
a ledger, which is a computerized 
database using strong cryptography 
to secure transaction records, to 
control the creation of additional 
coins, and to verify the transfer of 
coin ownership. 

Crypto currency does not exist 
in physical  form (l ike paper 
money),there are no coins to mint or 
bills to print, only exists online, and 
is typically not issued by a central 
authority. Crypto currencies use 
decentralized control as opposed to a 
central bank digital currency 
(CBDC).  When implemented with 
decentralized control, each crypto 
currency works through distributed 
ledger technology, typically a block 
chain that serves as a public 
financial transaction database. Once 
a block is added to the block chain, it 
becomes accessible to anyone who 
wishes to view it, acting as a public 
ledger of crypto currency transactions. 

Digital ‘crypto-currencies’ and 
‘crypto-assets’ aim to mirror some, 
or all, of the uses of traditional 
money – a means of payment, a store 
of value, and a unit of account, as an 
alternative investment, helping 
diversify a portfolio apart from 
stocks and bonds; can also be used to 
make purchases, but the number of 
vendors that accept the crypto 
currency is still limited.

Bitcoin, first released as open-
source software in 2009, is the first 
decentralized crypto currency. Most 
crypto currencies are designed to 
gradually decrease the production of 
that currency, placing a cap on the 
total amount of that currency that 

As decentralized platforms, 
block chain-based crypto currencies 
allow individuals to engage in peer-
to-peer financial transactions or 
enter into contracts. In either case, 

Each and every Bitcoin transaction 
that’s ever been made exists on a 
p u b l i c  l e d g e r  a c c e s s i b l e  t o 
everyone, making transactions hard 
to reverse and difficult to fake. 

A crypto currency wallet stores 
the public and private "keys" 
(address) or seed which can be used 
to receive or trade or spend the 
crypto currency. Crypto currency 
exchanges allow customers to trade 
crypto currencies for other assets, 
such as conventional fiat money, or 
to trade between different digital 
currencies. Atomic swaps are a 
mechanism where one crypto 
currency can be exchanged directly 
for another crypto currency, without 
the need for a trusted third party such 
as an exchange.

Initial coin offerings

Advantages:

An initial coin offering (ICO) is a 
controversial means of raising funds 
for a new crypto currency venture. 
An ICO may be used by start-ups 
with the intention of avoiding 
regulation. In an ICO campaign, a 
percentage of the crypto currency 
(usually in the form of "tokens") is 
sold to early backers of the project in 
exchange for legal tender or other 
crypto currencies. 

Since the release of bitcoin, 
many other crypto currencies have 
been created. There are currently 
over a thousand different crypto 
currencies in the world, and many 
see them as the key to a fairer future 
economy.    The crypto currencies 
m o d e l l e d  a f t e r  b i t c o i n  a r e 
collectively called altcoins, and in 
some cases shitcoins, and have often 
tried to present themselves as 
modified or improved versions of 
bitcoin. Stablecoins are altcoins that 
are designed to maintain a stable 
level of purchasing power. 

will ever be in circulation. Crypto 
currencies are almost always 
designed to be free from government 
manipulation and controlso it’s 
decentralized.

The owners who have crypto 
c u r r e n c y  i n  t h e  s y s t e m  a r e 
anonymous—there are no account 
numbers, names, social security 
numbers or any other identifying 
features that connects to its owners.  
It has been appealing to criminals 
due to its anonymity and lack of 
regulation. Transactions that occur 
through the use and exchange of 
altcoins are independent from 
formal banking systems, enables tax 
evasion and laundering of money. 
Money laundering issues are also 
present in regular bank transfers, 
however with bank-to-bank wire 
transfers for instance, the account 
holder must at least provide a proven 
identity.     Since crypto protects the 
identity of holders, governments are 
deeply concerned about their use in 
illicit activities such as money 
laundering, terrorist financing, 
online black markets, and tax 
evasion. Some fear the replacement 
o f  g o v e r n m e n t - c o n t r o l l e d , 
centralized money by crypto.

Loss, theft, and fraud with crypto 
currency are becoming a routine 

The real identity of person or groups 
behind the development of Bitcoin 
w h o  s t a t e d  t h e  g o a l  o f  t h e 
technology was to create “a new 
electronic cash system” that was 
“completely decentralized with no 
server or central authority” is still 
unknown.

Difficult to resolve

Anonymity

The Risks: 

there is no need for some trusted 
third-party intermediary such as a 
bank, monetary authority, court, or 
judge. 

Some feel that well-regulated 
digital currencies can provide 
significant public benefits in greater 
efficiency and lower costs for both 
domest ic  and ,  in  par t icu lar, 
international payments systems, and 
help ensure financial services reach 
the hundreds of millions of people – 
especially in developing countries – 
without bank accounts.

Cryp to  cur renc ies  make 
tracking donations easier and have 
the potential to allow donors to see 
how their money is used.

CRYPTO CURRENCY?
SHOULD WE ENCOURAGE 

Ganesh Bhat Sirsi

The rise in the popularity of crypto currencies and their adoption by financial institutions 
has led some governments to assess whether regulation is needed to protect users.

affair even though tall claims are 
being put forth regarding their 
security. In the absence of a 
governing body, it can be difficult to 
resolve issues if crypto get stolen or 
lost. Crypto currencies are used 
primarily outside existing banking 
and governmental institutions and 
are exchanged over the Internet. 
Whenever there is an intermediary 
like the banks for example, it is 
possible to trace the revenue 
generation and the government will 
have control over the investment 
people put in.

Volatile, Speculative

The expansion of big tech firms into 
global finance and banks themselves 
widening their digital footprints, 
financial technology will reshape 
not just the commercial but also the 
geopolitical sphere. Introduction of 
a ‘digital yuan’ would give China the 
ability to bypass the world’s 
traditional banking systems and then 
chal lenge and help curb the 
dominant role of the dollar in 
international trade and finance. This 
could help limit China’s exposure to 
US sanctions policies which rely 
heavily on the dollar’s pre-eminent 

Bitcoins and their many look-alikes, 
often known as ‘crypto-assets’, are 
best viewed as a volatile, speculative 
asset class, which some users are 
prepared to accept as a form of 
payment.  Since its public launch in 
2009, Bitcoin has risen dramatically 
in value, although it once sold for 
₹10,000/- per coin, its present price 
is  about  Rs39 lakhs.  Crypto 
currencies have been compared to 
Ponzi schemes, pyramid schemes 
and economic bubbles, such as 
housing market bubbles. Some say 
that digital currencies are nothing 
but an unfounded fad, based on a 
willingness to ascribe value to 
something that has little or none 
beyond what people will pay for it. 
Regulators in several countries have 
warned against crypto currency and 
some have taken measures to 
dissuade users; such warnings are 
unheard, or ignored. 

Digital currencies to 
affect geopolitics

Why do central banks want 
their own digital currencies?

The Reality:

Once a crypto exchange is 
established, it can mind its own 
crypto currencies, it can have initial 
coin offerings, and this will lead to a 
new asset class in that country and 
help people to invest. Supporters of 
this theory suggest that RBI should 
introduce its own crypto currency in 
India.

Investment in crypto currency is a 
speculative activity, and in no way it 
encourages production activity or 
creates real employment.   Those in 
f avou r  o f  l ega l i s i ng  c ryp to 
currencies argue that with the help of 
technology people will find newer 
ways to escape from the noose of 
law. So, it is going to be extremely 
difficult to regulate crypto. But, they 
overlook the fact that technology 
can cut the technology. Another 
argument put forth is that people 
continue to invest wherever the 
returns are high even if it is risky. 
This is true to some extent under the 
existing socio-economic system 

position in international finance. 
The widespread introduction of 
digital currencies has the potential to 
transform the world financial 
system. In January 2020, a group of 
advanced economy central banks – 
from Canada, the UK, Japan, 
Sweden, Switzerland, and the 
European Central Bank – announced 
they were working together on 
central bank digital currencies under 
the auspices of the Bank for 
International Settlements (BIS).

The concern of an unregulated 
global economy
As the popularity of and demand for 
online currencies has increased, so 
have  conce rns  tha t  such  an 
unregulated person to person global 
economy that crypto currencies 
offer may become a threat to society. 
The governments of the G7 have 
recognised the need for international 
cooperation on how private digital 
currencies should be regulated, 
because the alternative – a global 
free-for-all – could be chaotic and 
dangerous. 

Views of PROUT:

where no one is assured of a secured 
future and where acquisitive nature 
dominates the society.

The banking system must be 
vigilant about two important points. 
First, the intrinsic demonic greed of 
the banks must not be allowed to 
jeopardize the life of the common 
people. Secondly, the banks must 
not allow unwise administrators or 
governments to print monetary 
notes indiscriminately without 
reserving the proportionate amount 
of bullion in their treasuries.  The 
printing and issuing of monetary 
notes having no bullion value must 
stop immediately. No monetary 
notes should be issued by the 
government from then on without a 
clear assurance that it is prepared to 
pay the requisite amount of money 
in gold coins. A socioeconomic unit 
can conserve its reserve bullion and 
improve the purchasing capacity of 
the local people by manufacturing 
locally finished products.

   Those countries which have a 
l a r g e  v o l u m e  o f  v e r y  f e w 
commodities to sell but many 
commodities to buy will find barter 
trade profitable. Otherwise their 
reserves of gold bullion may get 
exhausted very quickly.  Barter 
trade will give protection from 
disastrous impact due to economic 
depressions. PROUT advocates 
banning of all the speculative 
activit ies al l  over the world 
including stock markets, hence no 
chance to approve crypto currency 
of the present form.˜

 But, these experts and leaders 
fail to conceive of a decentralized 
economic system where everyone is 
guaranteed the basic necessities of 
life through 100% employment 
o p p o r t u n i t y  w i t h  a d e q u a t e 
purchasing capacity so that people 
can pursue higher values of life 
instead of becoming a money 
e a r n i n g  m a c h i n e s .  P R O U T 
advocates such a socio-economic 
system for the entire globe where 
speculative activities are banned 
and opportunities are created for 
gainful investment in the local area.

The uncivilized humans of the past may have killed 
twelve people at most in the battles they fought with 

bows, arrows, sticks and spears, but the so-called 
civilized human beings of today kill millions of 

unarmed, innocent people indiscriminately with their 
dreadful and lethal weapons. 

Shrii Prabhat Ranjan Sarkar
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LABOUR ISSUES

INSIDE THE WINTER OF

"Over the years, the incentive structure of the food delivery apps has become less 
favourable to the workers, but they are now forced to log in more hours for a 
sustainable income."

Kaushal Shroff

INDIA'S GIG WORKERS

1)  Between July to November 
2019, the Indian Federation of 
App-based Transport workers 
(IFAT) and the International 
Transport Workers' Federation 
( I T F )  s p o k e  t o  2 , 1 2 8 
respondents across six cities to 
assess the working conditions 
of Ola and Uber drivers. Their 
findings: 1) On average, 
drivers spend close to 16-20 

There is a storm of discontent 
brewing within India's app-
based worker community. The 

Union government  has  been 
sidelining for long, to the dismay, 
the concerns of India's over 15 
m i l l i o n  g i g  w o r k e r s .  T h e 
government persis ts  with an 
apathetic attitude that alienates gig 
workers. Those working for Uber, 
Ola, Zomato, Swiggy, Urban 
Company and a host of other apps 
are left to the mercy of a few private 
c o m p a n i e s .  T h e s e  p r i v a t e 
companies are keen on cutting down 
cost sub-heads while keeping 
obligations to their hirers to the bare 
minimum. These workers' living and 
working conditions are a testament 
to how thousands of drivers and 
delivery workers are forced to 
compromise with their physical and 
mental health to eke out a barely 
sustainable wage.

2)  Backache, constipation, liver 
issues, waist pain and neck 
pain are the top five health 
a i lments  tha t  app-based 
transport workers suffer from 

hours in their cars in a day. 40% 
of the respondents spent close 
to 20 hours in their vehicle 
d a i l y ,  a n d  7 3 %  o f  t h e 
respondents from Bengaluru, 
Chennai and Hyderabad drive 
for close to 20 hours a day. Due 
to long hours, 89.8% of the 
respondents claim they get less 
than 6 hours of sleep.

due to their work. 60.7% of 
r e s p o n d e n t s  i d e n t i f i e d 
backache as a major health 
issue.

3)  There is a complete absence of 
social security and protection – 
a glaring 95.3% claimed to 
have no form of insurance, 
accidental, health or medical. 
Again, it reflects the inability 
of workers to invest in their 
health.
The condition of Zomato and 

Swiggy workers is no better. In the 
Fairwork India Ratings for 2020, 

In a research study conducted 
by the School of Public Policy and 
Governance under the aegis of TISS 
Hyderabad, it was found that close to 
60% of the respondents interviewed 
had worked seven days a week. 
Forty-seven per cent of those 
interviewed in the full-time category 
worked for more than 12 hours a day, 
and 18% from the full-time category 
worked above 15 hours per day. 
F o r t y - t w o  p e r  c e n t  o f  t h e 
respondents who worked part-time 
worked above 12 hours a day.

These findings are mirrored by 
the Fireworks India Ratings report 
as well, which states:

Zomato and Swiggy were ranked at 
the bottom of 11 platforms that offer 
"work on-demand via apps". The 
project, which rated the platforms 
based on five criteria, namely, fair 
pay, fair conditions, fair contracts, 
f a i r  m a n a g e m e n t  a n d  f a i r 
representation, spotlighted a host of 
problems bedevilling gig workers in 
the country.

Over the years, the incentive 
structure of the food delivery apps 
has become less favourable to the 
workers. Further, they are now 
forced to log in more hours for a 
sustainable income. Things are 
compounded further when one 
brings into the picture the minutiae 
of technical glitches that scuttle on-
time deliveries. Still, the blame is 
squarely put on the delivery 
executive and not the software.

In the Fireworks India Ratings 
for the year 2021, Swiggy and 
Zomato have received better ratings 
than the previous years. As per the 
2021 report, Swiggy will revamp its 
delivery partner system interface to 
improve the ease of raising and 

" … W o r k e r s  w o r k 
unpredictable and long hours to 
achieve an income that can sustain 
them. Most workers interviewed 
worked much longer than the legally 
permissible 48 hour week (without 
overtime wages). Moreover, these 
hours were not always predictable 
and could also involve long periods 
of waiting between orders (for 
which they were not paid)."

The report also sheds light on 
how gig workers are left in the cold 
when redressal issues arise.

"Workers from the other four 
platforms (namely Ola, Swiggy, 
Uber and Zomato) were increasingly 
dissatisfied with the communication 
channels made available to them. 
The helpline numbers provided were 
either unresponsive most of the time 
or had premeditated responses. 
Workers on these platforms added 
that ID blocks without warning were 
frequent and that there was no 
documented process to appeal when 
they were blocked. Workers also 
complained that they had to report 
the block at the platform hub in order 
to be unblocked, which effectively 
meant losing out on daily earnings 
and daily/weekly incentives."

tracking tickets and deploy these 
policies by March 2022. Likewise, 
Zomato will update its training 
material to make workers aware of 
their ability to dispute penalties and 
their mechanisms.

Where's the Insurance Cover 
for the Gig Worker?

Ola and Uber have been ranked 
at the bottom of the 2021 rankings. 
Both of them scored a zero out of 10.

Most gig workers have been 
operating without a health insurance 
safety net both before and after the 
pandemic.

 A steep fall in income coupled 
with ballooning medical expenses – 
either for self or family – has led to a 
grim situation where many platform 
workers find themselves in debt 
traps. As per an IFAT survey - 
platform workers who suffered 
through COVID-19, on average, 
spent Rs 40,000 to Rs 60,000 for 
their treatment. Their survey also 
revealed that about 25.3% of the 
surveyed persons who tested 
positive for COVID-19 were left 
without any work.

The EMI Albatross Around Gig 
Workers' Neck:
The majority of the gig workers are 
forced to work with platform 
companies considering the lack of 
suitable employment avenues in 
other spaces. To carry out their daily 
work, they need vehicles, and many 
of them have no option but to raise 
the  amount  v ia  bank  loans . 
However, with bank loans come the 
bu rden  o f  EMIs .  G iven  t he 
damaging overhang of serial 

As the country went into the 
first lockdown, gig workers were 
forced to go out and work for the 
lack of a minimum wage guarantee. 
Gig workers, perforce, had to 
embrace danger to life and limb to 
earn a sustainable wage even when 
the COVID-19 infection cycle was 
raging across India. An IFAT survey 
found that 95.3% of the app-based 
workers  did not  have heal th 
insurance. An absence of health 
insurance forces the gig worker to 
de-prioritise health expenditure 
unless it assumes peak priority.

NEW ERA CURRENCY

Now, the government is talking 
about prohibiting all private crypto 
currencies and the RBI introducing a 
currency. Indians are trying to find 
answers to the questions, ‘Is the 
government's plan to regulate crypto 
currency a good move? Will crypto 
b e  a  s e r i o u s  t h r e a t  t o  t h e 
macroeconomic and financial 
stability of the country? Should RBI 
introduce its crypto?

Global Scenario

India has the highest number of 
crypto owners in the world, 
around 100 million; and in the 

last  one year,  crypto market 
reportedly grew at 641% in India. 
The Supreme Court, in March 2020 
nullified the circular of the RBI 
banning crypto currency. People 
thought there was validation by the 
Supreme Court as the court lifted the 
ban imposed by the RBI. That made 
many people joining the crypto 
bandwagon.

The rise in the popularity of crypto 
currencies and their adoption by 
financial institutions has led some 
governments to assess whether 
regulation is needed to protect users. 
The legal status of crypto currencies 
varies substantially from country to 
country and is still undefined or 
changing in many of them. While 
some countries have explicitly 
allowed their use and trade, others 

 El Salvador made Bitcoin legal 
tender on June 9, 2021. It is the first 
country to do so. The crypto 
currency can be used for any 
transaction where the business can 
accept it. Cuba has followed this. 
Many Latin American countries are 
reportedly considering similar 
moves.

Chinese government  has 
declared al l  crypto currency 
transactions of any kind illegal. 
Turkey has banned the use of crypto 
currencies and crypto assets for 
making purchases. In the United 
Kingdom, all crypto currency firms, 
such as exchanges, advisors and 
professionals that have either a 
presence, market product or provide 
services within the UK market must 
register with the Financial Conduct 
Author i ty.  Sou th  Korea  has 
implemented new legislation to 
strengthen their oversight of digital 
assets. South Africa has seen a large 
amount of scams related to crypto 
currency, is planning a regulatory 
framework.

The Financial Action Task 
Force (FATF) an intergovernmental 
organisation founded in 1989 on the 
initiative of the G7 to develop 
p o l i c i e s  t o  c o m b a t  m o n e y 

have banned or restricted it. Few 
countries are planning to create their 
own crypto currency. 

laundering and financing has 
defined crypto currency-related 
services as "virtual asset service 
p r o v i d e r s "  ( VA S P s )  a n d 
recommended that they be regulated 
with the same money laundering 
(AML) and know your customer 
(KYC) requirements as financial 
institutions. It has introduced the 
"Travel Rule" for crypto currencies, 
a measure which mandates that 
VASPs obtain, hold, and exchange 
information about the originators 
and beneficiaries of virtual asset 
transfers. 

Some propose that banks that 
held crypto currency assets must set 
aside capital to cover all potential 
losses. 

  A number of Aid agencies 
have started accepting donations in 
crypto currencies, including the 
American Red Cross, UNICEF, and 
the UN World Food Program.

Ban on Advertising 
Crypto currency advertisements 
have been temporarily banned on 
many social platforms including 
Facebook, Google, Twitter, Bing, 
Snapchat, LinkedIn etc.

What Are Crypto currencies?
A crypto currency, crypto-currency, 
or crypto is a collection of binary 

United States treats bitcoin as 
property for tax purposes. 

T h e  “ c r y p t o ”  i n  c r y p t o 
currencies refers to complicated 
cryptography that allows for the 
creation and processing of digital 
currencies and their transactions 
across decentralized systems. 
Alongside this important “crypto” 
feature of these currencies is a 
c o m m o n  c o m m i t m e n t  t o 
decentralization; crypto currencies 
are typically developed as code by 
teams who build in mechanisms for 
issuance (through a process called 
mining) and other controls.

data which is designed to work as a 
medium of exchange. Individual 
coin ownership records are stored in 
a ledger, which is a computerized 
database using strong cryptography 
to secure transaction records, to 
control the creation of additional 
coins, and to verify the transfer of 
coin ownership. 

Crypto currency does not exist 
in physical  form (l ike paper 
money),there are no coins to mint or 
bills to print, only exists online, and 
is typically not issued by a central 
authority. Crypto currencies use 
decentralized control as opposed to a 
central bank digital currency 
(CBDC).  When implemented with 
decentralized control, each crypto 
currency works through distributed 
ledger technology, typically a block 
chain that serves as a public 
financial transaction database. Once 
a block is added to the block chain, it 
becomes accessible to anyone who 
wishes to view it, acting as a public 
ledger of crypto currency transactions. 

Digital ‘crypto-currencies’ and 
‘crypto-assets’ aim to mirror some, 
or all, of the uses of traditional 
money – a means of payment, a store 
of value, and a unit of account, as an 
alternative investment, helping 
diversify a portfolio apart from 
stocks and bonds; can also be used to 
make purchases, but the number of 
vendors that accept the crypto 
currency is still limited.

Bitcoin, first released as open-
source software in 2009, is the first 
decentralized crypto currency. Most 
crypto currencies are designed to 
gradually decrease the production of 
that currency, placing a cap on the 
total amount of that currency that 

As decentralized platforms, 
block chain-based crypto currencies 
allow individuals to engage in peer-
to-peer financial transactions or 
enter into contracts. In either case, 

Each and every Bitcoin transaction 
that’s ever been made exists on a 
p u b l i c  l e d g e r  a c c e s s i b l e  t o 
everyone, making transactions hard 
to reverse and difficult to fake. 

A crypto currency wallet stores 
the public and private "keys" 
(address) or seed which can be used 
to receive or trade or spend the 
crypto currency. Crypto currency 
exchanges allow customers to trade 
crypto currencies for other assets, 
such as conventional fiat money, or 
to trade between different digital 
currencies. Atomic swaps are a 
mechanism where one crypto 
currency can be exchanged directly 
for another crypto currency, without 
the need for a trusted third party such 
as an exchange.

Initial coin offerings

Advantages:

An initial coin offering (ICO) is a 
controversial means of raising funds 
for a new crypto currency venture. 
An ICO may be used by start-ups 
with the intention of avoiding 
regulation. In an ICO campaign, a 
percentage of the crypto currency 
(usually in the form of "tokens") is 
sold to early backers of the project in 
exchange for legal tender or other 
crypto currencies. 

Since the release of bitcoin, 
many other crypto currencies have 
been created. There are currently 
over a thousand different crypto 
currencies in the world, and many 
see them as the key to a fairer future 
economy.    The crypto currencies 
m o d e l l e d  a f t e r  b i t c o i n  a r e 
collectively called altcoins, and in 
some cases shitcoins, and have often 
tried to present themselves as 
modified or improved versions of 
bitcoin. Stablecoins are altcoins that 
are designed to maintain a stable 
level of purchasing power. 

will ever be in circulation. Crypto 
currencies are almost always 
designed to be free from government 
manipulation and controlso it’s 
decentralized.

The owners who have crypto 
c u r r e n c y  i n  t h e  s y s t e m  a r e 
anonymous—there are no account 
numbers, names, social security 
numbers or any other identifying 
features that connects to its owners.  
It has been appealing to criminals 
due to its anonymity and lack of 
regulation. Transactions that occur 
through the use and exchange of 
altcoins are independent from 
formal banking systems, enables tax 
evasion and laundering of money. 
Money laundering issues are also 
present in regular bank transfers, 
however with bank-to-bank wire 
transfers for instance, the account 
holder must at least provide a proven 
identity.     Since crypto protects the 
identity of holders, governments are 
deeply concerned about their use in 
illicit activities such as money 
laundering, terrorist financing, 
online black markets, and tax 
evasion. Some fear the replacement 
o f  g o v e r n m e n t - c o n t r o l l e d , 
centralized money by crypto.

Loss, theft, and fraud with crypto 
currency are becoming a routine 

The real identity of person or groups 
behind the development of Bitcoin 
w h o  s t a t e d  t h e  g o a l  o f  t h e 
technology was to create “a new 
electronic cash system” that was 
“completely decentralized with no 
server or central authority” is still 
unknown.

Difficult to resolve

Anonymity

The Risks: 

there is no need for some trusted 
third-party intermediary such as a 
bank, monetary authority, court, or 
judge. 

Some feel that well-regulated 
digital currencies can provide 
significant public benefits in greater 
efficiency and lower costs for both 
domest ic  and ,  in  par t icu lar, 
international payments systems, and 
help ensure financial services reach 
the hundreds of millions of people – 
especially in developing countries – 
without bank accounts.

Cryp to  cur renc ies  make 
tracking donations easier and have 
the potential to allow donors to see 
how their money is used.

CRYPTO CURRENCY?
SHOULD WE ENCOURAGE 

Ganesh Bhat Sirsi

The rise in the popularity of crypto currencies and their adoption by financial institutions 
has led some governments to assess whether regulation is needed to protect users.

affair even though tall claims are 
being put forth regarding their 
security. In the absence of a 
governing body, it can be difficult to 
resolve issues if crypto get stolen or 
lost. Crypto currencies are used 
primarily outside existing banking 
and governmental institutions and 
are exchanged over the Internet. 
Whenever there is an intermediary 
like the banks for example, it is 
possible to trace the revenue 
generation and the government will 
have control over the investment 
people put in.

Volatile, Speculative

The expansion of big tech firms into 
global finance and banks themselves 
widening their digital footprints, 
financial technology will reshape 
not just the commercial but also the 
geopolitical sphere. Introduction of 
a ‘digital yuan’ would give China the 
ability to bypass the world’s 
traditional banking systems and then 
chal lenge and help curb the 
dominant role of the dollar in 
international trade and finance. This 
could help limit China’s exposure to 
US sanctions policies which rely 
heavily on the dollar’s pre-eminent 

Bitcoins and their many look-alikes, 
often known as ‘crypto-assets’, are 
best viewed as a volatile, speculative 
asset class, which some users are 
prepared to accept as a form of 
payment.  Since its public launch in 
2009, Bitcoin has risen dramatically 
in value, although it once sold for 
₹10,000/- per coin, its present price 
is  about  Rs39 lakhs.  Crypto 
currencies have been compared to 
Ponzi schemes, pyramid schemes 
and economic bubbles, such as 
housing market bubbles. Some say 
that digital currencies are nothing 
but an unfounded fad, based on a 
willingness to ascribe value to 
something that has little or none 
beyond what people will pay for it. 
Regulators in several countries have 
warned against crypto currency and 
some have taken measures to 
dissuade users; such warnings are 
unheard, or ignored. 

Digital currencies to 
affect geopolitics

Why do central banks want 
their own digital currencies?

The Reality:

Once a crypto exchange is 
established, it can mind its own 
crypto currencies, it can have initial 
coin offerings, and this will lead to a 
new asset class in that country and 
help people to invest. Supporters of 
this theory suggest that RBI should 
introduce its own crypto currency in 
India.

Investment in crypto currency is a 
speculative activity, and in no way it 
encourages production activity or 
creates real employment.   Those in 
f avou r  o f  l ega l i s i ng  c ryp to 
currencies argue that with the help of 
technology people will find newer 
ways to escape from the noose of 
law. So, it is going to be extremely 
difficult to regulate crypto. But, they 
overlook the fact that technology 
can cut the technology. Another 
argument put forth is that people 
continue to invest wherever the 
returns are high even if it is risky. 
This is true to some extent under the 
existing socio-economic system 

position in international finance. 
The widespread introduction of 
digital currencies has the potential to 
transform the world financial 
system. In January 2020, a group of 
advanced economy central banks – 
from Canada, the UK, Japan, 
Sweden, Switzerland, and the 
European Central Bank – announced 
they were working together on 
central bank digital currencies under 
the auspices of the Bank for 
International Settlements (BIS).

The concern of an unregulated 
global economy
As the popularity of and demand for 
online currencies has increased, so 
have  conce rns  tha t  such  an 
unregulated person to person global 
economy that crypto currencies 
offer may become a threat to society. 
The governments of the G7 have 
recognised the need for international 
cooperation on how private digital 
currencies should be regulated, 
because the alternative – a global 
free-for-all – could be chaotic and 
dangerous. 

Views of PROUT:

where no one is assured of a secured 
future and where acquisitive nature 
dominates the society.

The banking system must be 
vigilant about two important points. 
First, the intrinsic demonic greed of 
the banks must not be allowed to 
jeopardize the life of the common 
people. Secondly, the banks must 
not allow unwise administrators or 
governments to print monetary 
notes indiscriminately without 
reserving the proportionate amount 
of bullion in their treasuries.  The 
printing and issuing of monetary 
notes having no bullion value must 
stop immediately. No monetary 
notes should be issued by the 
government from then on without a 
clear assurance that it is prepared to 
pay the requisite amount of money 
in gold coins. A socioeconomic unit 
can conserve its reserve bullion and 
improve the purchasing capacity of 
the local people by manufacturing 
locally finished products.

   Those countries which have a 
l a r g e  v o l u m e  o f  v e r y  f e w 
commodities to sell but many 
commodities to buy will find barter 
trade profitable. Otherwise their 
reserves of gold bullion may get 
exhausted very quickly.  Barter 
trade will give protection from 
disastrous impact due to economic 
depressions. PROUT advocates 
banning of all the speculative 
activit ies al l  over the world 
including stock markets, hence no 
chance to approve crypto currency 
of the present form.˜

 But, these experts and leaders 
fail to conceive of a decentralized 
economic system where everyone is 
guaranteed the basic necessities of 
life through 100% employment 
o p p o r t u n i t y  w i t h  a d e q u a t e 
purchasing capacity so that people 
can pursue higher values of life 
instead of becoming a money 
e a r n i n g  m a c h i n e s .  P R O U T 
advocates such a socio-economic 
system for the entire globe where 
speculative activities are banned 
and opportunities are created for 
gainful investment in the local area.

The uncivilized humans of the past may have killed 
twelve people at most in the battles they fought with 

bows, arrows, sticks and spears, but the so-called 
civilized human beings of today kill millions of 

unarmed, innocent people indiscriminately with their 
dreadful and lethal weapons. 

Shrii Prabhat Ranjan Sarkar
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LABOUR ISSUES

INSIDE THE WINTER OF

"Over the years, the incentive structure of the food delivery apps has become less 
favourable to the workers, but they are now forced to log in more hours for a 
sustainable income."

Kaushal Shroff

INDIA'S GIG WORKERS

1)  Between July to November 
2019, the Indian Federation of 
App-based Transport workers 
(IFAT) and the International 
Transport Workers' Federation 
( I T F )  s p o k e  t o  2 , 1 2 8 
respondents across six cities to 
assess the working conditions 
of Ola and Uber drivers. Their 
findings: 1) On average, 
drivers spend close to 16-20 

There is a storm of discontent 
brewing within India's app-
based worker community. The 

Union government  has  been 
sidelining for long, to the dismay, 
the concerns of India's over 15 
m i l l i o n  g i g  w o r k e r s .  T h e 
government persis ts  with an 
apathetic attitude that alienates gig 
workers. Those working for Uber, 
Ola, Zomato, Swiggy, Urban 
Company and a host of other apps 
are left to the mercy of a few private 
c o m p a n i e s .  T h e s e  p r i v a t e 
companies are keen on cutting down 
cost sub-heads while keeping 
obligations to their hirers to the bare 
minimum. These workers' living and 
working conditions are a testament 
to how thousands of drivers and 
delivery workers are forced to 
compromise with their physical and 
mental health to eke out a barely 
sustainable wage.

2)  Backache, constipation, liver 
issues, waist pain and neck 
pain are the top five health 
a i lments  tha t  app-based 
transport workers suffer from 

hours in their cars in a day. 40% 
of the respondents spent close 
to 20 hours in their vehicle 
d a i l y ,  a n d  7 3 %  o f  t h e 
respondents from Bengaluru, 
Chennai and Hyderabad drive 
for close to 20 hours a day. Due 
to long hours, 89.8% of the 
respondents claim they get less 
than 6 hours of sleep.

due to their work. 60.7% of 
r e s p o n d e n t s  i d e n t i f i e d 
backache as a major health 
issue.

3)  There is a complete absence of 
social security and protection – 
a glaring 95.3% claimed to 
have no form of insurance, 
accidental, health or medical. 
Again, it reflects the inability 
of workers to invest in their 
health.
The condition of Zomato and 

Swiggy workers is no better. In the 
Fairwork India Ratings for 2020, 

In a research study conducted 
by the School of Public Policy and 
Governance under the aegis of TISS 
Hyderabad, it was found that close to 
60% of the respondents interviewed 
had worked seven days a week. 
Forty-seven per cent of those 
interviewed in the full-time category 
worked for more than 12 hours a day, 
and 18% from the full-time category 
worked above 15 hours per day. 
F o r t y - t w o  p e r  c e n t  o f  t h e 
respondents who worked part-time 
worked above 12 hours a day.

These findings are mirrored by 
the Fireworks India Ratings report 
as well, which states:

Zomato and Swiggy were ranked at 
the bottom of 11 platforms that offer 
"work on-demand via apps". The 
project, which rated the platforms 
based on five criteria, namely, fair 
pay, fair conditions, fair contracts, 
f a i r  m a n a g e m e n t  a n d  f a i r 
representation, spotlighted a host of 
problems bedevilling gig workers in 
the country.

Over the years, the incentive 
structure of the food delivery apps 
has become less favourable to the 
workers. Further, they are now 
forced to log in more hours for a 
sustainable income. Things are 
compounded further when one 
brings into the picture the minutiae 
of technical glitches that scuttle on-
time deliveries. Still, the blame is 
squarely put on the delivery 
executive and not the software.

In the Fireworks India Ratings 
for the year 2021, Swiggy and 
Zomato have received better ratings 
than the previous years. As per the 
2021 report, Swiggy will revamp its 
delivery partner system interface to 
improve the ease of raising and 

" … W o r k e r s  w o r k 
unpredictable and long hours to 
achieve an income that can sustain 
them. Most workers interviewed 
worked much longer than the legally 
permissible 48 hour week (without 
overtime wages). Moreover, these 
hours were not always predictable 
and could also involve long periods 
of waiting between orders (for 
which they were not paid)."

The report also sheds light on 
how gig workers are left in the cold 
when redressal issues arise.

"Workers from the other four 
platforms (namely Ola, Swiggy, 
Uber and Zomato) were increasingly 
dissatisfied with the communication 
channels made available to them. 
The helpline numbers provided were 
either unresponsive most of the time 
or had premeditated responses. 
Workers on these platforms added 
that ID blocks without warning were 
frequent and that there was no 
documented process to appeal when 
they were blocked. Workers also 
complained that they had to report 
the block at the platform hub in order 
to be unblocked, which effectively 
meant losing out on daily earnings 
and daily/weekly incentives."

tracking tickets and deploy these 
policies by March 2022. Likewise, 
Zomato will update its training 
material to make workers aware of 
their ability to dispute penalties and 
their mechanisms.

Where's the Insurance Cover 
for the Gig Worker?

Ola and Uber have been ranked 
at the bottom of the 2021 rankings. 
Both of them scored a zero out of 10.

Most gig workers have been 
operating without a health insurance 
safety net both before and after the 
pandemic.

 A steep fall in income coupled 
with ballooning medical expenses – 
either for self or family – has led to a 
grim situation where many platform 
workers find themselves in debt 
traps. As per an IFAT survey - 
platform workers who suffered 
through COVID-19, on average, 
spent Rs 40,000 to Rs 60,000 for 
their treatment. Their survey also 
revealed that about 25.3% of the 
surveyed persons who tested 
positive for COVID-19 were left 
without any work.

The EMI Albatross Around Gig 
Workers' Neck:
The majority of the gig workers are 
forced to work with platform 
companies considering the lack of 
suitable employment avenues in 
other spaces. To carry out their daily 
work, they need vehicles, and many 
of them have no option but to raise 
the  amount  v ia  bank  loans . 
However, with bank loans come the 
bu rden  o f  EMIs .  G iven  t he 
damaging overhang of serial 

As the country went into the 
first lockdown, gig workers were 
forced to go out and work for the 
lack of a minimum wage guarantee. 
Gig workers, perforce, had to 
embrace danger to life and limb to 
earn a sustainable wage even when 
the COVID-19 infection cycle was 
raging across India. An IFAT survey 
found that 95.3% of the app-based 
workers  did not  have heal th 
insurance. An absence of health 
insurance forces the gig worker to 
de-prioritise health expenditure 
unless it assumes peak priority.

NEW ERA CURRENCY

Now, the government is talking 
about prohibiting all private crypto 
currencies and the RBI introducing a 
currency. Indians are trying to find 
answers to the questions, ‘Is the 
government's plan to regulate crypto 
currency a good move? Will crypto 
b e  a  s e r i o u s  t h r e a t  t o  t h e 
macroeconomic and financial 
stability of the country? Should RBI 
introduce its crypto?

Global Scenario

India has the highest number of 
crypto owners in the world, 
around 100 million; and in the 

last  one year,  crypto market 
reportedly grew at 641% in India. 
The Supreme Court, in March 2020 
nullified the circular of the RBI 
banning crypto currency. People 
thought there was validation by the 
Supreme Court as the court lifted the 
ban imposed by the RBI. That made 
many people joining the crypto 
bandwagon.

The rise in the popularity of crypto 
currencies and their adoption by 
financial institutions has led some 
governments to assess whether 
regulation is needed to protect users. 
The legal status of crypto currencies 
varies substantially from country to 
country and is still undefined or 
changing in many of them. While 
some countries have explicitly 
allowed their use and trade, others 

 El Salvador made Bitcoin legal 
tender on June 9, 2021. It is the first 
country to do so. The crypto 
currency can be used for any 
transaction where the business can 
accept it. Cuba has followed this. 
Many Latin American countries are 
reportedly considering similar 
moves.

Chinese government  has 
declared al l  crypto currency 
transactions of any kind illegal. 
Turkey has banned the use of crypto 
currencies and crypto assets for 
making purchases. In the United 
Kingdom, all crypto currency firms, 
such as exchanges, advisors and 
professionals that have either a 
presence, market product or provide 
services within the UK market must 
register with the Financial Conduct 
Author i ty.  Sou th  Korea  has 
implemented new legislation to 
strengthen their oversight of digital 
assets. South Africa has seen a large 
amount of scams related to crypto 
currency, is planning a regulatory 
framework.

The Financial Action Task 
Force (FATF) an intergovernmental 
organisation founded in 1989 on the 
initiative of the G7 to develop 
p o l i c i e s  t o  c o m b a t  m o n e y 

have banned or restricted it. Few 
countries are planning to create their 
own crypto currency. 

laundering and financing has 
defined crypto currency-related 
services as "virtual asset service 
p r o v i d e r s "  ( VA S P s )  a n d 
recommended that they be regulated 
with the same money laundering 
(AML) and know your customer 
(KYC) requirements as financial 
institutions. It has introduced the 
"Travel Rule" for crypto currencies, 
a measure which mandates that 
VASPs obtain, hold, and exchange 
information about the originators 
and beneficiaries of virtual asset 
transfers. 

Some propose that banks that 
held crypto currency assets must set 
aside capital to cover all potential 
losses. 

  A number of Aid agencies 
have started accepting donations in 
crypto currencies, including the 
American Red Cross, UNICEF, and 
the UN World Food Program.

Ban on Advertising 
Crypto currency advertisements 
have been temporarily banned on 
many social platforms including 
Facebook, Google, Twitter, Bing, 
Snapchat, LinkedIn etc.

What Are Crypto currencies?
A crypto currency, crypto-currency, 
or crypto is a collection of binary 

United States treats bitcoin as 
property for tax purposes. 

T h e  “ c r y p t o ”  i n  c r y p t o 
currencies refers to complicated 
cryptography that allows for the 
creation and processing of digital 
currencies and their transactions 
across decentralized systems. 
Alongside this important “crypto” 
feature of these currencies is a 
c o m m o n  c o m m i t m e n t  t o 
decentralization; crypto currencies 
are typically developed as code by 
teams who build in mechanisms for 
issuance (through a process called 
mining) and other controls.

data which is designed to work as a 
medium of exchange. Individual 
coin ownership records are stored in 
a ledger, which is a computerized 
database using strong cryptography 
to secure transaction records, to 
control the creation of additional 
coins, and to verify the transfer of 
coin ownership. 

Crypto currency does not exist 
in physical  form (l ike paper 
money),there are no coins to mint or 
bills to print, only exists online, and 
is typically not issued by a central 
authority. Crypto currencies use 
decentralized control as opposed to a 
central bank digital currency 
(CBDC).  When implemented with 
decentralized control, each crypto 
currency works through distributed 
ledger technology, typically a block 
chain that serves as a public 
financial transaction database. Once 
a block is added to the block chain, it 
becomes accessible to anyone who 
wishes to view it, acting as a public 
ledger of crypto currency transactions. 

Digital ‘crypto-currencies’ and 
‘crypto-assets’ aim to mirror some, 
or all, of the uses of traditional 
money – a means of payment, a store 
of value, and a unit of account, as an 
alternative investment, helping 
diversify a portfolio apart from 
stocks and bonds; can also be used to 
make purchases, but the number of 
vendors that accept the crypto 
currency is still limited.

Bitcoin, first released as open-
source software in 2009, is the first 
decentralized crypto currency. Most 
crypto currencies are designed to 
gradually decrease the production of 
that currency, placing a cap on the 
total amount of that currency that 

As decentralized platforms, 
block chain-based crypto currencies 
allow individuals to engage in peer-
to-peer financial transactions or 
enter into contracts. In either case, 

Each and every Bitcoin transaction 
that’s ever been made exists on a 
p u b l i c  l e d g e r  a c c e s s i b l e  t o 
everyone, making transactions hard 
to reverse and difficult to fake. 

A crypto currency wallet stores 
the public and private "keys" 
(address) or seed which can be used 
to receive or trade or spend the 
crypto currency. Crypto currency 
exchanges allow customers to trade 
crypto currencies for other assets, 
such as conventional fiat money, or 
to trade between different digital 
currencies. Atomic swaps are a 
mechanism where one crypto 
currency can be exchanged directly 
for another crypto currency, without 
the need for a trusted third party such 
as an exchange.

Initial coin offerings

Advantages:

An initial coin offering (ICO) is a 
controversial means of raising funds 
for a new crypto currency venture. 
An ICO may be used by start-ups 
with the intention of avoiding 
regulation. In an ICO campaign, a 
percentage of the crypto currency 
(usually in the form of "tokens") is 
sold to early backers of the project in 
exchange for legal tender or other 
crypto currencies. 

Since the release of bitcoin, 
many other crypto currencies have 
been created. There are currently 
over a thousand different crypto 
currencies in the world, and many 
see them as the key to a fairer future 
economy.    The crypto currencies 
m o d e l l e d  a f t e r  b i t c o i n  a r e 
collectively called altcoins, and in 
some cases shitcoins, and have often 
tried to present themselves as 
modified or improved versions of 
bitcoin. Stablecoins are altcoins that 
are designed to maintain a stable 
level of purchasing power. 

will ever be in circulation. Crypto 
currencies are almost always 
designed to be free from government 
manipulation and controlso it’s 
decentralized.

The owners who have crypto 
c u r r e n c y  i n  t h e  s y s t e m  a r e 
anonymous—there are no account 
numbers, names, social security 
numbers or any other identifying 
features that connects to its owners.  
It has been appealing to criminals 
due to its anonymity and lack of 
regulation. Transactions that occur 
through the use and exchange of 
altcoins are independent from 
formal banking systems, enables tax 
evasion and laundering of money. 
Money laundering issues are also 
present in regular bank transfers, 
however with bank-to-bank wire 
transfers for instance, the account 
holder must at least provide a proven 
identity.     Since crypto protects the 
identity of holders, governments are 
deeply concerned about their use in 
illicit activities such as money 
laundering, terrorist financing, 
online black markets, and tax 
evasion. Some fear the replacement 
o f  g o v e r n m e n t - c o n t r o l l e d , 
centralized money by crypto.

Loss, theft, and fraud with crypto 
currency are becoming a routine 

The real identity of person or groups 
behind the development of Bitcoin 
w h o  s t a t e d  t h e  g o a l  o f  t h e 
technology was to create “a new 
electronic cash system” that was 
“completely decentralized with no 
server or central authority” is still 
unknown.

Difficult to resolve

Anonymity

The Risks: 

there is no need for some trusted 
third-party intermediary such as a 
bank, monetary authority, court, or 
judge. 

Some feel that well-regulated 
digital currencies can provide 
significant public benefits in greater 
efficiency and lower costs for both 
domest ic  and ,  in  par t icu lar, 
international payments systems, and 
help ensure financial services reach 
the hundreds of millions of people – 
especially in developing countries – 
without bank accounts.

Cryp to  cur renc ies  make 
tracking donations easier and have 
the potential to allow donors to see 
how their money is used.

CRYPTO CURRENCY?
SHOULD WE ENCOURAGE 

Ganesh Bhat Sirsi

The rise in the popularity of crypto currencies and their adoption by financial institutions 
has led some governments to assess whether regulation is needed to protect users.

affair even though tall claims are 
being put forth regarding their 
security. In the absence of a 
governing body, it can be difficult to 
resolve issues if crypto get stolen or 
lost. Crypto currencies are used 
primarily outside existing banking 
and governmental institutions and 
are exchanged over the Internet. 
Whenever there is an intermediary 
like the banks for example, it is 
possible to trace the revenue 
generation and the government will 
have control over the investment 
people put in.

Volatile, Speculative

The expansion of big tech firms into 
global finance and banks themselves 
widening their digital footprints, 
financial technology will reshape 
not just the commercial but also the 
geopolitical sphere. Introduction of 
a ‘digital yuan’ would give China the 
ability to bypass the world’s 
traditional banking systems and then 
chal lenge and help curb the 
dominant role of the dollar in 
international trade and finance. This 
could help limit China’s exposure to 
US sanctions policies which rely 
heavily on the dollar’s pre-eminent 

Bitcoins and their many look-alikes, 
often known as ‘crypto-assets’, are 
best viewed as a volatile, speculative 
asset class, which some users are 
prepared to accept as a form of 
payment.  Since its public launch in 
2009, Bitcoin has risen dramatically 
in value, although it once sold for 
₹10,000/- per coin, its present price 
is  about  Rs39 lakhs.  Crypto 
currencies have been compared to 
Ponzi schemes, pyramid schemes 
and economic bubbles, such as 
housing market bubbles. Some say 
that digital currencies are nothing 
but an unfounded fad, based on a 
willingness to ascribe value to 
something that has little or none 
beyond what people will pay for it. 
Regulators in several countries have 
warned against crypto currency and 
some have taken measures to 
dissuade users; such warnings are 
unheard, or ignored. 

Digital currencies to 
affect geopolitics

Why do central banks want 
their own digital currencies?

The Reality:

Once a crypto exchange is 
established, it can mind its own 
crypto currencies, it can have initial 
coin offerings, and this will lead to a 
new asset class in that country and 
help people to invest. Supporters of 
this theory suggest that RBI should 
introduce its own crypto currency in 
India.

Investment in crypto currency is a 
speculative activity, and in no way it 
encourages production activity or 
creates real employment.   Those in 
f avou r  o f  l ega l i s i ng  c ryp to 
currencies argue that with the help of 
technology people will find newer 
ways to escape from the noose of 
law. So, it is going to be extremely 
difficult to regulate crypto. But, they 
overlook the fact that technology 
can cut the technology. Another 
argument put forth is that people 
continue to invest wherever the 
returns are high even if it is risky. 
This is true to some extent under the 
existing socio-economic system 

position in international finance. 
The widespread introduction of 
digital currencies has the potential to 
transform the world financial 
system. In January 2020, a group of 
advanced economy central banks – 
from Canada, the UK, Japan, 
Sweden, Switzerland, and the 
European Central Bank – announced 
they were working together on 
central bank digital currencies under 
the auspices of the Bank for 
International Settlements (BIS).

The concern of an unregulated 
global economy
As the popularity of and demand for 
online currencies has increased, so 
have  conce rns  tha t  such  an 
unregulated person to person global 
economy that crypto currencies 
offer may become a threat to society. 
The governments of the G7 have 
recognised the need for international 
cooperation on how private digital 
currencies should be regulated, 
because the alternative – a global 
free-for-all – could be chaotic and 
dangerous. 

Views of PROUT:

where no one is assured of a secured 
future and where acquisitive nature 
dominates the society.

The banking system must be 
vigilant about two important points. 
First, the intrinsic demonic greed of 
the banks must not be allowed to 
jeopardize the life of the common 
people. Secondly, the banks must 
not allow unwise administrators or 
governments to print monetary 
notes indiscriminately without 
reserving the proportionate amount 
of bullion in their treasuries.  The 
printing and issuing of monetary 
notes having no bullion value must 
stop immediately. No monetary 
notes should be issued by the 
government from then on without a 
clear assurance that it is prepared to 
pay the requisite amount of money 
in gold coins. A socioeconomic unit 
can conserve its reserve bullion and 
improve the purchasing capacity of 
the local people by manufacturing 
locally finished products.

   Those countries which have a 
l a r g e  v o l u m e  o f  v e r y  f e w 
commodities to sell but many 
commodities to buy will find barter 
trade profitable. Otherwise their 
reserves of gold bullion may get 
exhausted very quickly.  Barter 
trade will give protection from 
disastrous impact due to economic 
depressions. PROUT advocates 
banning of all the speculative 
activit ies al l  over the world 
including stock markets, hence no 
chance to approve crypto currency 
of the present form.˜

 But, these experts and leaders 
fail to conceive of a decentralized 
economic system where everyone is 
guaranteed the basic necessities of 
life through 100% employment 
o p p o r t u n i t y  w i t h  a d e q u a t e 
purchasing capacity so that people 
can pursue higher values of life 
instead of becoming a money 
e a r n i n g  m a c h i n e s .  P R O U T 
advocates such a socio-economic 
system for the entire globe where 
speculative activities are banned 
and opportunities are created for 
gainful investment in the local area.

The uncivilized humans of the past may have killed 
twelve people at most in the battles they fought with 

bows, arrows, sticks and spears, but the so-called 
civilized human beings of today kill millions of 

unarmed, innocent people indiscriminately with their 
dreadful and lethal weapons. 

Shrii Prabhat Ranjan Sarkar
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A brief walk through the history of 
the gig economy in India shows that 
the government and the companies 
have  eschewed mainly  the i r 
responsibilities and commitments to 
the community of gig workers. 
Currently, the legislative framework 
is such that platform workers find 

lockdowns and the contraction in 
demand, the monthly incomes of 
these workers tanked. It made 
discharging the loan all the more 
troublesome and led to widespread 
instances of loan and recovery 
agents harassing and bullying gig 
workers for loan repayment.

The Abandonment of
 the Gig Worker:

As per IFAT surveys, 65.7% of 
persons who had taken loans had to 
take another loan to pay the earlier 
loans. Nearly 64% of the surveyed 
persons who have taken loans claim 
to be paying close to Rs 15,000 a 
month, even during the pandemic. 
However, data collected from the 
ground reveals that 52.2% of the 
surveyed persons who have taken 
loans earn Rs 5,000 or less a month. 
And are still being charged with an 
EMI in the range of Rs 10,000 to Rs 
15,000. Many of those surveyed 
have also stated that since they have 
n o t  b e e n  a b l e  t o  p a y  E M I 
instalments, they are now being 
constant ly  harassed by loan 
recovery agents.

Time for India to Evolve:
In the UK, France and Netherlands, 

themselves in a grey area with no 
access to social security.

In a PIL filed by the IFAT 
workers in the Supreme Court, the 
union has raised the argument that 
gig workers are in an employment 
relationship with the aggregator 
companies and consequently come 
within the definition of 'workman' 
under different social security 
legislation, including several labour 
laws. Meanwhile, app companies 
have been contradicting this point, 
tooth and nail. The dynamic that 
they have been advocating – and 
would prefer for it to have wider 
acceptance – is that no employment 
con t rac t  ex i s t s  be tween  the 
companies and those that work for 
them. Instead, those individuals who 
work with them are posited as 
"partners" and not as employees.

As per the PIL, both Uber and 
O l a  h a v e  u p d a t e d  s e r v i c e 
agreements for their riders and 
drivers, absolving themselves of all 
liabilities and responsibilities. It is 
evident from Uber's recent decision 
to stop using the term "partner" in its 
agreement and instead replace it 
with "customers", even for those 
individuals who now use their app 
for commercial gains. Meanwhile, 
the drivers have no option but to sign 
on the dotted line.

gig workers are now categorised as 
"workers" and access social security 
benefits. In August this year, the 
Union government [launched the e-
Shram portal](https://thewire. 
in/labour/20-unorganised-sector-
workers-registered-with-labour-
ministrys-e-sharm-portal-report), 
which took a seminal step towards 
the creation of a national database of 
unorgan ised  workers .  As  o f 
December 14 this year, a total of 
7 , 2 7 , 9 2 1  i n d i v i d u a l s  w e r e 
registered as gig workers on the 
portal. However, setting up the e-
Shram portal is only a halfway-
house to letting gig workers have 
true and substantial access to social 
security measures. Additionally, the 
Social Security code falls short 
when it comes to ensuring the 
holistic welfare of workers.

Currently, the code does not 
provide any social security to the 
workers. Still, it states that the 
Union government or the state 
government can formulate benefits 
like health and maternity benefits, 
life and disability cover, old age 
protection, education allowance.

M e a n w h i l e ,  t h e  S o c i a l 
Secur i ty  code proposes  that 
companies utilising the services of 
gig workers will have to allocate 1-
2% of their annual turnover or 5% of 
the wages disbursed to platform 
workers, whichever is lower, to a 
social security fund. The Union and 
s ta te  governments  wi l l  a l so 
contribute to these funds. The 
question is, when will this provision 
– albeit woefully short when it 
comes to ensuring comprehensive 
social security for gig workers – be 
implemented? ̃

While the Union government 
refuses to get its act together on 
implementing the code provisions 
that relate to gig and platform 
workers, how long are these workers 
destined to suffer in a grey, 
unsupervised zone? The IFAT PIL 
argues that while the Social Security 
code is not being enforced, gig 
workers should have access to 
benefits under the aegis of the 
'Unorganised Workers' Social 
Welfare Security Act, 2008.

More than 3,189 women 
w o r k i n g  a s  m a n u a l 
scavengers have reported 

violence, beatings and rape threats. 
Around 260 women stated that they 
were raped or molested by service 
providers. While about a hundred of 
t he se  women  sa id  t hey  had 
complained about the private house 
owners and service providers. They 
had raped or molested them. In 95 of 
these cases, their complaints were 

MANUAL SCAVENGING

and Even Children Are Forced Into It

Pragya Akhilesh and Ranbir Kumar

Survey shows that children below the age of 12, especially girls, are now being 
employed as manual scavengers in local settlements.

not recorded because of their caste, 
gender and nature of the occupation. 
Six women also stated that they were 
sold as manual scavengers and then 
sexually exploited to private house 
owners for an average period of 2-3 
years at a time. The pandemic has 
further escalated this crisis, not 
g iv ing  these  women manual 
scavengers a chance to escape the 
system due to increased demand and 
placements by private contractors 

and sub-letting agencies in rural 
areas. Many of these workers also 
contracted COVID-19 during the 
first two waves in India. For the 
situation to change and not continue 
to exist in these dangerous and 
insidious ways, the government 
m u s t  b e  m o r e  p r o a c t i v e  i n 
r e c o g n i s i n g ,  r e s c u i n g  a n d 
rehabilitating manual scavengers 
across India. These so-called 
‘service providers’ too must be 

MANUAL SCAVENGING 
IS CONTINUING UNABATED IN INDIA

NEW ERA CURRENCY

Now, the government is talking 
about prohibiting all private crypto 
currencies and the RBI introducing a 
currency. Indians are trying to find 
answers to the questions, ‘Is the 
government's plan to regulate crypto 
currency a good move? Will crypto 
b e  a  s e r i o u s  t h r e a t  t o  t h e 
macroeconomic and financial 
stability of the country? Should RBI 
introduce its crypto?

Global Scenario

India has the highest number of 
crypto owners in the world, 
around 100 million; and in the 

last  one year,  crypto market 
reportedly grew at 641% in India. 
The Supreme Court, in March 2020 
nullified the circular of the RBI 
banning crypto currency. People 
thought there was validation by the 
Supreme Court as the court lifted the 
ban imposed by the RBI. That made 
many people joining the crypto 
bandwagon.

The rise in the popularity of crypto 
currencies and their adoption by 
financial institutions has led some 
governments to assess whether 
regulation is needed to protect users. 
The legal status of crypto currencies 
varies substantially from country to 
country and is still undefined or 
changing in many of them. While 
some countries have explicitly 
allowed their use and trade, others 

 El Salvador made Bitcoin legal 
tender on June 9, 2021. It is the first 
country to do so. The crypto 
currency can be used for any 
transaction where the business can 
accept it. Cuba has followed this. 
Many Latin American countries are 
reportedly considering similar 
moves.

Chinese government  has 
declared al l  crypto currency 
transactions of any kind illegal. 
Turkey has banned the use of crypto 
currencies and crypto assets for 
making purchases. In the United 
Kingdom, all crypto currency firms, 
such as exchanges, advisors and 
professionals that have either a 
presence, market product or provide 
services within the UK market must 
register with the Financial Conduct 
Author i ty.  Sou th  Korea  has 
implemented new legislation to 
strengthen their oversight of digital 
assets. South Africa has seen a large 
amount of scams related to crypto 
currency, is planning a regulatory 
framework.

The Financial Action Task 
Force (FATF) an intergovernmental 
organisation founded in 1989 on the 
initiative of the G7 to develop 
p o l i c i e s  t o  c o m b a t  m o n e y 

have banned or restricted it. Few 
countries are planning to create their 
own crypto currency. 

laundering and financing has 
defined crypto currency-related 
services as "virtual asset service 
p r o v i d e r s "  ( VA S P s )  a n d 
recommended that they be regulated 
with the same money laundering 
(AML) and know your customer 
(KYC) requirements as financial 
institutions. It has introduced the 
"Travel Rule" for crypto currencies, 
a measure which mandates that 
VASPs obtain, hold, and exchange 
information about the originators 
and beneficiaries of virtual asset 
transfers. 

Some propose that banks that 
held crypto currency assets must set 
aside capital to cover all potential 
losses. 

  A number of Aid agencies 
have started accepting donations in 
crypto currencies, including the 
American Red Cross, UNICEF, and 
the UN World Food Program.

Ban on Advertising 
Crypto currency advertisements 
have been temporarily banned on 
many social platforms including 
Facebook, Google, Twitter, Bing, 
Snapchat, LinkedIn etc.

What Are Crypto currencies?
A crypto currency, crypto-currency, 
or crypto is a collection of binary 

United States treats bitcoin as 
property for tax purposes. 

T h e  “ c r y p t o ”  i n  c r y p t o 
currencies refers to complicated 
cryptography that allows for the 
creation and processing of digital 
currencies and their transactions 
across decentralized systems. 
Alongside this important “crypto” 
feature of these currencies is a 
c o m m o n  c o m m i t m e n t  t o 
decentralization; crypto currencies 
are typically developed as code by 
teams who build in mechanisms for 
issuance (through a process called 
mining) and other controls.

data which is designed to work as a 
medium of exchange. Individual 
coin ownership records are stored in 
a ledger, which is a computerized 
database using strong cryptography 
to secure transaction records, to 
control the creation of additional 
coins, and to verify the transfer of 
coin ownership. 

Crypto currency does not exist 
in physical  form (l ike paper 
money),there are no coins to mint or 
bills to print, only exists online, and 
is typically not issued by a central 
authority. Crypto currencies use 
decentralized control as opposed to a 
central bank digital currency 
(CBDC).  When implemented with 
decentralized control, each crypto 
currency works through distributed 
ledger technology, typically a block 
chain that serves as a public 
financial transaction database. Once 
a block is added to the block chain, it 
becomes accessible to anyone who 
wishes to view it, acting as a public 
ledger of crypto currency transactions. 

Digital ‘crypto-currencies’ and 
‘crypto-assets’ aim to mirror some, 
or all, of the uses of traditional 
money – a means of payment, a store 
of value, and a unit of account, as an 
alternative investment, helping 
diversify a portfolio apart from 
stocks and bonds; can also be used to 
make purchases, but the number of 
vendors that accept the crypto 
currency is still limited.

Bitcoin, first released as open-
source software in 2009, is the first 
decentralized crypto currency. Most 
crypto currencies are designed to 
gradually decrease the production of 
that currency, placing a cap on the 
total amount of that currency that 

As decentralized platforms, 
block chain-based crypto currencies 
allow individuals to engage in peer-
to-peer financial transactions or 
enter into contracts. In either case, 

Each and every Bitcoin transaction 
that’s ever been made exists on a 
p u b l i c  l e d g e r  a c c e s s i b l e  t o 
everyone, making transactions hard 
to reverse and difficult to fake. 

A crypto currency wallet stores 
the public and private "keys" 
(address) or seed which can be used 
to receive or trade or spend the 
crypto currency. Crypto currency 
exchanges allow customers to trade 
crypto currencies for other assets, 
such as conventional fiat money, or 
to trade between different digital 
currencies. Atomic swaps are a 
mechanism where one crypto 
currency can be exchanged directly 
for another crypto currency, without 
the need for a trusted third party such 
as an exchange.

Initial coin offerings

Advantages:

An initial coin offering (ICO) is a 
controversial means of raising funds 
for a new crypto currency venture. 
An ICO may be used by start-ups 
with the intention of avoiding 
regulation. In an ICO campaign, a 
percentage of the crypto currency 
(usually in the form of "tokens") is 
sold to early backers of the project in 
exchange for legal tender or other 
crypto currencies. 

Since the release of bitcoin, 
many other crypto currencies have 
been created. There are currently 
over a thousand different crypto 
currencies in the world, and many 
see them as the key to a fairer future 
economy.    The crypto currencies 
m o d e l l e d  a f t e r  b i t c o i n  a r e 
collectively called altcoins, and in 
some cases shitcoins, and have often 
tried to present themselves as 
modified or improved versions of 
bitcoin. Stablecoins are altcoins that 
are designed to maintain a stable 
level of purchasing power. 

will ever be in circulation. Crypto 
currencies are almost always 
designed to be free from government 
manipulation and controlso it’s 
decentralized.

The owners who have crypto 
c u r r e n c y  i n  t h e  s y s t e m  a r e 
anonymous—there are no account 
numbers, names, social security 
numbers or any other identifying 
features that connects to its owners.  
It has been appealing to criminals 
due to its anonymity and lack of 
regulation. Transactions that occur 
through the use and exchange of 
altcoins are independent from 
formal banking systems, enables tax 
evasion and laundering of money. 
Money laundering issues are also 
present in regular bank transfers, 
however with bank-to-bank wire 
transfers for instance, the account 
holder must at least provide a proven 
identity.     Since crypto protects the 
identity of holders, governments are 
deeply concerned about their use in 
illicit activities such as money 
laundering, terrorist financing, 
online black markets, and tax 
evasion. Some fear the replacement 
o f  g o v e r n m e n t - c o n t r o l l e d , 
centralized money by crypto.

Loss, theft, and fraud with crypto 
currency are becoming a routine 

The real identity of person or groups 
behind the development of Bitcoin 
w h o  s t a t e d  t h e  g o a l  o f  t h e 
technology was to create “a new 
electronic cash system” that was 
“completely decentralized with no 
server or central authority” is still 
unknown.

Difficult to resolve

Anonymity

The Risks: 

there is no need for some trusted 
third-party intermediary such as a 
bank, monetary authority, court, or 
judge. 

Some feel that well-regulated 
digital currencies can provide 
significant public benefits in greater 
efficiency and lower costs for both 
domest ic  and ,  in  par t icu lar, 
international payments systems, and 
help ensure financial services reach 
the hundreds of millions of people – 
especially in developing countries – 
without bank accounts.

Cryp to  cur renc ies  make 
tracking donations easier and have 
the potential to allow donors to see 
how their money is used.

CRYPTO CURRENCY?
SHOULD WE ENCOURAGE 

Ganesh Bhat Sirsi

The rise in the popularity of crypto currencies and their adoption by financial institutions 
has led some governments to assess whether regulation is needed to protect users.

affair even though tall claims are 
being put forth regarding their 
security. In the absence of a 
governing body, it can be difficult to 
resolve issues if crypto get stolen or 
lost. Crypto currencies are used 
primarily outside existing banking 
and governmental institutions and 
are exchanged over the Internet. 
Whenever there is an intermediary 
like the banks for example, it is 
possible to trace the revenue 
generation and the government will 
have control over the investment 
people put in.

Volatile, Speculative

The expansion of big tech firms into 
global finance and banks themselves 
widening their digital footprints, 
financial technology will reshape 
not just the commercial but also the 
geopolitical sphere. Introduction of 
a ‘digital yuan’ would give China the 
ability to bypass the world’s 
traditional banking systems and then 
chal lenge and help curb the 
dominant role of the dollar in 
international trade and finance. This 
could help limit China’s exposure to 
US sanctions policies which rely 
heavily on the dollar’s pre-eminent 

Bitcoins and their many look-alikes, 
often known as ‘crypto-assets’, are 
best viewed as a volatile, speculative 
asset class, which some users are 
prepared to accept as a form of 
payment.  Since its public launch in 
2009, Bitcoin has risen dramatically 
in value, although it once sold for 
₹10,000/- per coin, its present price 
is  about  Rs39 lakhs.  Crypto 
currencies have been compared to 
Ponzi schemes, pyramid schemes 
and economic bubbles, such as 
housing market bubbles. Some say 
that digital currencies are nothing 
but an unfounded fad, based on a 
willingness to ascribe value to 
something that has little or none 
beyond what people will pay for it. 
Regulators in several countries have 
warned against crypto currency and 
some have taken measures to 
dissuade users; such warnings are 
unheard, or ignored. 

Digital currencies to 
affect geopolitics

Why do central banks want 
their own digital currencies?

The Reality:

Once a crypto exchange is 
established, it can mind its own 
crypto currencies, it can have initial 
coin offerings, and this will lead to a 
new asset class in that country and 
help people to invest. Supporters of 
this theory suggest that RBI should 
introduce its own crypto currency in 
India.

Investment in crypto currency is a 
speculative activity, and in no way it 
encourages production activity or 
creates real employment.   Those in 
f avou r  o f  l ega l i s i ng  c ryp to 
currencies argue that with the help of 
technology people will find newer 
ways to escape from the noose of 
law. So, it is going to be extremely 
difficult to regulate crypto. But, they 
overlook the fact that technology 
can cut the technology. Another 
argument put forth is that people 
continue to invest wherever the 
returns are high even if it is risky. 
This is true to some extent under the 
existing socio-economic system 

position in international finance. 
The widespread introduction of 
digital currencies has the potential to 
transform the world financial 
system. In January 2020, a group of 
advanced economy central banks – 
from Canada, the UK, Japan, 
Sweden, Switzerland, and the 
European Central Bank – announced 
they were working together on 
central bank digital currencies under 
the auspices of the Bank for 
International Settlements (BIS).

The concern of an unregulated 
global economy
As the popularity of and demand for 
online currencies has increased, so 
have  conce rns  tha t  such  an 
unregulated person to person global 
economy that crypto currencies 
offer may become a threat to society. 
The governments of the G7 have 
recognised the need for international 
cooperation on how private digital 
currencies should be regulated, 
because the alternative – a global 
free-for-all – could be chaotic and 
dangerous. 

Views of PROUT:

where no one is assured of a secured 
future and where acquisitive nature 
dominates the society.

The banking system must be 
vigilant about two important points. 
First, the intrinsic demonic greed of 
the banks must not be allowed to 
jeopardize the life of the common 
people. Secondly, the banks must 
not allow unwise administrators or 
governments to print monetary 
notes indiscriminately without 
reserving the proportionate amount 
of bullion in their treasuries.  The 
printing and issuing of monetary 
notes having no bullion value must 
stop immediately. No monetary 
notes should be issued by the 
government from then on without a 
clear assurance that it is prepared to 
pay the requisite amount of money 
in gold coins. A socioeconomic unit 
can conserve its reserve bullion and 
improve the purchasing capacity of 
the local people by manufacturing 
locally finished products.

   Those countries which have a 
l a r g e  v o l u m e  o f  v e r y  f e w 
commodities to sell but many 
commodities to buy will find barter 
trade profitable. Otherwise their 
reserves of gold bullion may get 
exhausted very quickly.  Barter 
trade will give protection from 
disastrous impact due to economic 
depressions. PROUT advocates 
banning of all the speculative 
activit ies al l  over the world 
including stock markets, hence no 
chance to approve crypto currency 
of the present form.˜

 But, these experts and leaders 
fail to conceive of a decentralized 
economic system where everyone is 
guaranteed the basic necessities of 
life through 100% employment 
o p p o r t u n i t y  w i t h  a d e q u a t e 
purchasing capacity so that people 
can pursue higher values of life 
instead of becoming a money 
e a r n i n g  m a c h i n e s .  P R O U T 
advocates such a socio-economic 
system for the entire globe where 
speculative activities are banned 
and opportunities are created for 
gainful investment in the local area.

The uncivilized humans of the past may have killed 
twelve people at most in the battles they fought with 

bows, arrows, sticks and spears, but the so-called 
civilized human beings of today kill millions of 

unarmed, innocent people indiscriminately with their 
dreadful and lethal weapons. 

Shrii Prabhat Ranjan Sarkar



4140 PROUTJOURNAL.COM / MARCH 2022   //////  PROUTJOURNAL.COM / MARCH 2022

A brief walk through the history of 
the gig economy in India shows that 
the government and the companies 
have  eschewed mainly  the i r 
responsibilities and commitments to 
the community of gig workers. 
Currently, the legislative framework 
is such that platform workers find 

lockdowns and the contraction in 
demand, the monthly incomes of 
these workers tanked. It made 
discharging the loan all the more 
troublesome and led to widespread 
instances of loan and recovery 
agents harassing and bullying gig 
workers for loan repayment.

The Abandonment of
 the Gig Worker:

As per IFAT surveys, 65.7% of 
persons who had taken loans had to 
take another loan to pay the earlier 
loans. Nearly 64% of the surveyed 
persons who have taken loans claim 
to be paying close to Rs 15,000 a 
month, even during the pandemic. 
However, data collected from the 
ground reveals that 52.2% of the 
surveyed persons who have taken 
loans earn Rs 5,000 or less a month. 
And are still being charged with an 
EMI in the range of Rs 10,000 to Rs 
15,000. Many of those surveyed 
have also stated that since they have 
n o t  b e e n  a b l e  t o  p a y  E M I 
instalments, they are now being 
constant ly  harassed by loan 
recovery agents.

Time for India to Evolve:
In the UK, France and Netherlands, 

themselves in a grey area with no 
access to social security.

In a PIL filed by the IFAT 
workers in the Supreme Court, the 
union has raised the argument that 
gig workers are in an employment 
relationship with the aggregator 
companies and consequently come 
within the definition of 'workman' 
under different social security 
legislation, including several labour 
laws. Meanwhile, app companies 
have been contradicting this point, 
tooth and nail. The dynamic that 
they have been advocating – and 
would prefer for it to have wider 
acceptance – is that no employment 
con t rac t  ex i s t s  be tween  the 
companies and those that work for 
them. Instead, those individuals who 
work with them are posited as 
"partners" and not as employees.

As per the PIL, both Uber and 
O l a  h a v e  u p d a t e d  s e r v i c e 
agreements for their riders and 
drivers, absolving themselves of all 
liabilities and responsibilities. It is 
evident from Uber's recent decision 
to stop using the term "partner" in its 
agreement and instead replace it 
with "customers", even for those 
individuals who now use their app 
for commercial gains. Meanwhile, 
the drivers have no option but to sign 
on the dotted line.

gig workers are now categorised as 
"workers" and access social security 
benefits. In August this year, the 
Union government [launched the e-
Shram portal](https://thewire. 
in/labour/20-unorganised-sector-
workers-registered-with-labour-
ministrys-e-sharm-portal-report), 
which took a seminal step towards 
the creation of a national database of 
unorgan ised  workers .  As  o f 
December 14 this year, a total of 
7 , 2 7 , 9 2 1  i n d i v i d u a l s  w e r e 
registered as gig workers on the 
portal. However, setting up the e-
Shram portal is only a halfway-
house to letting gig workers have 
true and substantial access to social 
security measures. Additionally, the 
Social Security code falls short 
when it comes to ensuring the 
holistic welfare of workers.

Currently, the code does not 
provide any social security to the 
workers. Still, it states that the 
Union government or the state 
government can formulate benefits 
like health and maternity benefits, 
life and disability cover, old age 
protection, education allowance.

M e a n w h i l e ,  t h e  S o c i a l 
Secur i ty  code proposes  that 
companies utilising the services of 
gig workers will have to allocate 1-
2% of their annual turnover or 5% of 
the wages disbursed to platform 
workers, whichever is lower, to a 
social security fund. The Union and 
s ta te  governments  wi l l  a l so 
contribute to these funds. The 
question is, when will this provision 
– albeit woefully short when it 
comes to ensuring comprehensive 
social security for gig workers – be 
implemented? ̃

While the Union government 
refuses to get its act together on 
implementing the code provisions 
that relate to gig and platform 
workers, how long are these workers 
destined to suffer in a grey, 
unsupervised zone? The IFAT PIL 
argues that while the Social Security 
code is not being enforced, gig 
workers should have access to 
benefits under the aegis of the 
'Unorganised Workers' Social 
Welfare Security Act, 2008.

More than 3,189 women 
w o r k i n g  a s  m a n u a l 
scavengers have reported 

violence, beatings and rape threats. 
Around 260 women stated that they 
were raped or molested by service 
providers. While about a hundred of 
t he se  women  sa id  t hey  had 
complained about the private house 
owners and service providers. They 
had raped or molested them. In 95 of 
these cases, their complaints were 

MANUAL SCAVENGING

and Even Children Are Forced Into It

Pragya Akhilesh and Ranbir Kumar

Survey shows that children below the age of 12, especially girls, are now being 
employed as manual scavengers in local settlements.

not recorded because of their caste, 
gender and nature of the occupation. 
Six women also stated that they were 
sold as manual scavengers and then 
sexually exploited to private house 
owners for an average period of 2-3 
years at a time. The pandemic has 
further escalated this crisis, not 
g iv ing  these  women manual 
scavengers a chance to escape the 
system due to increased demand and 
placements by private contractors 

and sub-letting agencies in rural 
areas. Many of these workers also 
contracted COVID-19 during the 
first two waves in India. For the 
situation to change and not continue 
to exist in these dangerous and 
insidious ways, the government 
m u s t  b e  m o r e  p r o a c t i v e  i n 
r e c o g n i s i n g ,  r e s c u i n g  a n d 
rehabilitating manual scavengers 
across India. These so-called 
‘service providers’ too must be 

MANUAL SCAVENGING 
IS CONTINUING UNABATED IN INDIA

NEW ERA CURRENCY

Now, the government is talking 
about prohibiting all private crypto 
currencies and the RBI introducing a 
currency. Indians are trying to find 
answers to the questions, ‘Is the 
government's plan to regulate crypto 
currency a good move? Will crypto 
b e  a  s e r i o u s  t h r e a t  t o  t h e 
macroeconomic and financial 
stability of the country? Should RBI 
introduce its crypto?

Global Scenario

India has the highest number of 
crypto owners in the world, 
around 100 million; and in the 

last  one year,  crypto market 
reportedly grew at 641% in India. 
The Supreme Court, in March 2020 
nullified the circular of the RBI 
banning crypto currency. People 
thought there was validation by the 
Supreme Court as the court lifted the 
ban imposed by the RBI. That made 
many people joining the crypto 
bandwagon.

The rise in the popularity of crypto 
currencies and their adoption by 
financial institutions has led some 
governments to assess whether 
regulation is needed to protect users. 
The legal status of crypto currencies 
varies substantially from country to 
country and is still undefined or 
changing in many of them. While 
some countries have explicitly 
allowed their use and trade, others 

 El Salvador made Bitcoin legal 
tender on June 9, 2021. It is the first 
country to do so. The crypto 
currency can be used for any 
transaction where the business can 
accept it. Cuba has followed this. 
Many Latin American countries are 
reportedly considering similar 
moves.

Chinese government  has 
declared al l  crypto currency 
transactions of any kind illegal. 
Turkey has banned the use of crypto 
currencies and crypto assets for 
making purchases. In the United 
Kingdom, all crypto currency firms, 
such as exchanges, advisors and 
professionals that have either a 
presence, market product or provide 
services within the UK market must 
register with the Financial Conduct 
Author i ty.  Sou th  Korea  has 
implemented new legislation to 
strengthen their oversight of digital 
assets. South Africa has seen a large 
amount of scams related to crypto 
currency, is planning a regulatory 
framework.

The Financial Action Task 
Force (FATF) an intergovernmental 
organisation founded in 1989 on the 
initiative of the G7 to develop 
p o l i c i e s  t o  c o m b a t  m o n e y 

have banned or restricted it. Few 
countries are planning to create their 
own crypto currency. 

laundering and financing has 
defined crypto currency-related 
services as "virtual asset service 
p r o v i d e r s "  ( VA S P s )  a n d 
recommended that they be regulated 
with the same money laundering 
(AML) and know your customer 
(KYC) requirements as financial 
institutions. It has introduced the 
"Travel Rule" for crypto currencies, 
a measure which mandates that 
VASPs obtain, hold, and exchange 
information about the originators 
and beneficiaries of virtual asset 
transfers. 

Some propose that banks that 
held crypto currency assets must set 
aside capital to cover all potential 
losses. 

  A number of Aid agencies 
have started accepting donations in 
crypto currencies, including the 
American Red Cross, UNICEF, and 
the UN World Food Program.

Ban on Advertising 
Crypto currency advertisements 
have been temporarily banned on 
many social platforms including 
Facebook, Google, Twitter, Bing, 
Snapchat, LinkedIn etc.

What Are Crypto currencies?
A crypto currency, crypto-currency, 
or crypto is a collection of binary 

United States treats bitcoin as 
property for tax purposes. 

T h e  “ c r y p t o ”  i n  c r y p t o 
currencies refers to complicated 
cryptography that allows for the 
creation and processing of digital 
currencies and their transactions 
across decentralized systems. 
Alongside this important “crypto” 
feature of these currencies is a 
c o m m o n  c o m m i t m e n t  t o 
decentralization; crypto currencies 
are typically developed as code by 
teams who build in mechanisms for 
issuance (through a process called 
mining) and other controls.

data which is designed to work as a 
medium of exchange. Individual 
coin ownership records are stored in 
a ledger, which is a computerized 
database using strong cryptography 
to secure transaction records, to 
control the creation of additional 
coins, and to verify the transfer of 
coin ownership. 

Crypto currency does not exist 
in physical  form (l ike paper 
money),there are no coins to mint or 
bills to print, only exists online, and 
is typically not issued by a central 
authority. Crypto currencies use 
decentralized control as opposed to a 
central bank digital currency 
(CBDC).  When implemented with 
decentralized control, each crypto 
currency works through distributed 
ledger technology, typically a block 
chain that serves as a public 
financial transaction database. Once 
a block is added to the block chain, it 
becomes accessible to anyone who 
wishes to view it, acting as a public 
ledger of crypto currency transactions. 

Digital ‘crypto-currencies’ and 
‘crypto-assets’ aim to mirror some, 
or all, of the uses of traditional 
money – a means of payment, a store 
of value, and a unit of account, as an 
alternative investment, helping 
diversify a portfolio apart from 
stocks and bonds; can also be used to 
make purchases, but the number of 
vendors that accept the crypto 
currency is still limited.

Bitcoin, first released as open-
source software in 2009, is the first 
decentralized crypto currency. Most 
crypto currencies are designed to 
gradually decrease the production of 
that currency, placing a cap on the 
total amount of that currency that 

As decentralized platforms, 
block chain-based crypto currencies 
allow individuals to engage in peer-
to-peer financial transactions or 
enter into contracts. In either case, 

Each and every Bitcoin transaction 
that’s ever been made exists on a 
p u b l i c  l e d g e r  a c c e s s i b l e  t o 
everyone, making transactions hard 
to reverse and difficult to fake. 

A crypto currency wallet stores 
the public and private "keys" 
(address) or seed which can be used 
to receive or trade or spend the 
crypto currency. Crypto currency 
exchanges allow customers to trade 
crypto currencies for other assets, 
such as conventional fiat money, or 
to trade between different digital 
currencies. Atomic swaps are a 
mechanism where one crypto 
currency can be exchanged directly 
for another crypto currency, without 
the need for a trusted third party such 
as an exchange.

Initial coin offerings

Advantages:

An initial coin offering (ICO) is a 
controversial means of raising funds 
for a new crypto currency venture. 
An ICO may be used by start-ups 
with the intention of avoiding 
regulation. In an ICO campaign, a 
percentage of the crypto currency 
(usually in the form of "tokens") is 
sold to early backers of the project in 
exchange for legal tender or other 
crypto currencies. 

Since the release of bitcoin, 
many other crypto currencies have 
been created. There are currently 
over a thousand different crypto 
currencies in the world, and many 
see them as the key to a fairer future 
economy.    The crypto currencies 
m o d e l l e d  a f t e r  b i t c o i n  a r e 
collectively called altcoins, and in 
some cases shitcoins, and have often 
tried to present themselves as 
modified or improved versions of 
bitcoin. Stablecoins are altcoins that 
are designed to maintain a stable 
level of purchasing power. 

will ever be in circulation. Crypto 
currencies are almost always 
designed to be free from government 
manipulation and controlso it’s 
decentralized.

The owners who have crypto 
c u r r e n c y  i n  t h e  s y s t e m  a r e 
anonymous—there are no account 
numbers, names, social security 
numbers or any other identifying 
features that connects to its owners.  
It has been appealing to criminals 
due to its anonymity and lack of 
regulation. Transactions that occur 
through the use and exchange of 
altcoins are independent from 
formal banking systems, enables tax 
evasion and laundering of money. 
Money laundering issues are also 
present in regular bank transfers, 
however with bank-to-bank wire 
transfers for instance, the account 
holder must at least provide a proven 
identity.     Since crypto protects the 
identity of holders, governments are 
deeply concerned about their use in 
illicit activities such as money 
laundering, terrorist financing, 
online black markets, and tax 
evasion. Some fear the replacement 
o f  g o v e r n m e n t - c o n t r o l l e d , 
centralized money by crypto.

Loss, theft, and fraud with crypto 
currency are becoming a routine 

The real identity of person or groups 
behind the development of Bitcoin 
w h o  s t a t e d  t h e  g o a l  o f  t h e 
technology was to create “a new 
electronic cash system” that was 
“completely decentralized with no 
server or central authority” is still 
unknown.

Difficult to resolve

Anonymity

The Risks: 

there is no need for some trusted 
third-party intermediary such as a 
bank, monetary authority, court, or 
judge. 

Some feel that well-regulated 
digital currencies can provide 
significant public benefits in greater 
efficiency and lower costs for both 
domest ic  and ,  in  par t icu lar, 
international payments systems, and 
help ensure financial services reach 
the hundreds of millions of people – 
especially in developing countries – 
without bank accounts.

Cryp to  cur renc ies  make 
tracking donations easier and have 
the potential to allow donors to see 
how their money is used.

CRYPTO CURRENCY?
SHOULD WE ENCOURAGE 

Ganesh Bhat Sirsi

The rise in the popularity of crypto currencies and their adoption by financial institutions 
has led some governments to assess whether regulation is needed to protect users.

affair even though tall claims are 
being put forth regarding their 
security. In the absence of a 
governing body, it can be difficult to 
resolve issues if crypto get stolen or 
lost. Crypto currencies are used 
primarily outside existing banking 
and governmental institutions and 
are exchanged over the Internet. 
Whenever there is an intermediary 
like the banks for example, it is 
possible to trace the revenue 
generation and the government will 
have control over the investment 
people put in.

Volatile, Speculative

The expansion of big tech firms into 
global finance and banks themselves 
widening their digital footprints, 
financial technology will reshape 
not just the commercial but also the 
geopolitical sphere. Introduction of 
a ‘digital yuan’ would give China the 
ability to bypass the world’s 
traditional banking systems and then 
chal lenge and help curb the 
dominant role of the dollar in 
international trade and finance. This 
could help limit China’s exposure to 
US sanctions policies which rely 
heavily on the dollar’s pre-eminent 

Bitcoins and their many look-alikes, 
often known as ‘crypto-assets’, are 
best viewed as a volatile, speculative 
asset class, which some users are 
prepared to accept as a form of 
payment.  Since its public launch in 
2009, Bitcoin has risen dramatically 
in value, although it once sold for 
₹10,000/- per coin, its present price 
is  about  Rs39 lakhs.  Crypto 
currencies have been compared to 
Ponzi schemes, pyramid schemes 
and economic bubbles, such as 
housing market bubbles. Some say 
that digital currencies are nothing 
but an unfounded fad, based on a 
willingness to ascribe value to 
something that has little or none 
beyond what people will pay for it. 
Regulators in several countries have 
warned against crypto currency and 
some have taken measures to 
dissuade users; such warnings are 
unheard, or ignored. 

Digital currencies to 
affect geopolitics

Why do central banks want 
their own digital currencies?

The Reality:

Once a crypto exchange is 
established, it can mind its own 
crypto currencies, it can have initial 
coin offerings, and this will lead to a 
new asset class in that country and 
help people to invest. Supporters of 
this theory suggest that RBI should 
introduce its own crypto currency in 
India.

Investment in crypto currency is a 
speculative activity, and in no way it 
encourages production activity or 
creates real employment.   Those in 
f avou r  o f  l ega l i s i ng  c ryp to 
currencies argue that with the help of 
technology people will find newer 
ways to escape from the noose of 
law. So, it is going to be extremely 
difficult to regulate crypto. But, they 
overlook the fact that technology 
can cut the technology. Another 
argument put forth is that people 
continue to invest wherever the 
returns are high even if it is risky. 
This is true to some extent under the 
existing socio-economic system 

position in international finance. 
The widespread introduction of 
digital currencies has the potential to 
transform the world financial 
system. In January 2020, a group of 
advanced economy central banks – 
from Canada, the UK, Japan, 
Sweden, Switzerland, and the 
European Central Bank – announced 
they were working together on 
central bank digital currencies under 
the auspices of the Bank for 
International Settlements (BIS).

The concern of an unregulated 
global economy
As the popularity of and demand for 
online currencies has increased, so 
have  conce rns  tha t  such  an 
unregulated person to person global 
economy that crypto currencies 
offer may become a threat to society. 
The governments of the G7 have 
recognised the need for international 
cooperation on how private digital 
currencies should be regulated, 
because the alternative – a global 
free-for-all – could be chaotic and 
dangerous. 

Views of PROUT:

where no one is assured of a secured 
future and where acquisitive nature 
dominates the society.

The banking system must be 
vigilant about two important points. 
First, the intrinsic demonic greed of 
the banks must not be allowed to 
jeopardize the life of the common 
people. Secondly, the banks must 
not allow unwise administrators or 
governments to print monetary 
notes indiscriminately without 
reserving the proportionate amount 
of bullion in their treasuries.  The 
printing and issuing of monetary 
notes having no bullion value must 
stop immediately. No monetary 
notes should be issued by the 
government from then on without a 
clear assurance that it is prepared to 
pay the requisite amount of money 
in gold coins. A socioeconomic unit 
can conserve its reserve bullion and 
improve the purchasing capacity of 
the local people by manufacturing 
locally finished products.

   Those countries which have a 
l a r g e  v o l u m e  o f  v e r y  f e w 
commodities to sell but many 
commodities to buy will find barter 
trade profitable. Otherwise their 
reserves of gold bullion may get 
exhausted very quickly.  Barter 
trade will give protection from 
disastrous impact due to economic 
depressions. PROUT advocates 
banning of all the speculative 
activit ies al l  over the world 
including stock markets, hence no 
chance to approve crypto currency 
of the present form.˜

 But, these experts and leaders 
fail to conceive of a decentralized 
economic system where everyone is 
guaranteed the basic necessities of 
life through 100% employment 
o p p o r t u n i t y  w i t h  a d e q u a t e 
purchasing capacity so that people 
can pursue higher values of life 
instead of becoming a money 
e a r n i n g  m a c h i n e s .  P R O U T 
advocates such a socio-economic 
system for the entire globe where 
speculative activities are banned 
and opportunities are created for 
gainful investment in the local area.

The uncivilized humans of the past may have killed 
twelve people at most in the battles they fought with 

bows, arrows, sticks and spears, but the so-called 
civilized human beings of today kill millions of 

unarmed, innocent people indiscriminately with their 
dreadful and lethal weapons. 

Shrii Prabhat Ranjan Sarkar
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A survey found that several 
manual scavengers across states 
work  in  bonded  l abour- l ike 
conditions.

According to the Survey, 
Jharkhand has the highest number of 
sanitation workers employed in 
Hazaribagh, Jamtara and Godda, 
cleaning sewer tanks. Earlier, 
predominantly women manual 
scavengers worked in ‘dry latrines’ 
in toilets constructed under Swachh 
Bharat Mission. However, the 
Survey shows that children below 
the age of 12, especially girls, are 
now being employed as manual 
scavengers in local settlements for 
th i s  work  th rough  unknown 
middlemen. Maharashtra has the 
highest numbers of child labourers 
in this respect, at 12,562, with Sangli 
and Satara seeing the most numbers 
of boys between the ages of 8 and 13 
working as manhole cleaning 
assistants.  Tamil Nadu is not far 
behind Jharkhand, with 309 manual 
scavengers working in Ariyalur 
alone. Following this, Odisha, 
Tripura and Madhya Pradesh are the 
worst performers, including when it 
comes to hiring children in bonded 
labour-like scenarios. All these 
states have ‘service providers’, who 
keep the workers tied in debt cycles 
in semi-urban and rural areas. The 
Survey found that Tamil Nadu has 
the highest number of such service 
providers as migrant workers from 
B i h a r  a n d  W e s t  B e n g a l . 
Chhattisgarh has the highest number 
of resident service providers. In 
addition, 20-25 people have formed 
the ‘Maila Pratha Andolan’ to 
employ scavenging families. While 
pretending to be custodians and 

identified and prosecuted. In a 
situation where even children are 
caught in these vicious cycles, 
immediate action is the only answer.

According to the Survey, 
Jharkhand has the highest number of 
sanitation workers employed in 
Hazaribagh, Jamtara and Godda, 
cleaning sewer tanks. The total 
number of such workers found in the 
state was 763, but only 112 fell under 
the direct categorisation of the 
Prohibition of Employment as 
Manual Scavengers and their 
Rehabilitation Act.

Maharashtra has the highest 
numbers of child labourers in this 
respect, at 12,562, with Sangli and 
Satara seeing the most numbers of 
boys between the ages of 8 and 13 
working as manhole cleaning 
assistants.

The government refuses to deal 
with the continuing prevalence of 
manual scavenging in India. It 
recognises only 58,098 manual 
scavengers for rehabilitation and 
compensation across the country. 
However, our Survey across 14 
states found that the number of 
manual scavengers in the country, 
including children and those 
working under conditions defined as 
bonded labour, is increasing.

Chhattisgarh has the highest 
n u m b e r  o f  r e s i d e n t  s e r v i c e 
providers. 20-25 people have 
formed the ‘Maila Pratha Andolan’ 
to employ scavenging families. 
While pretending to be custodians 
and protectors of these families, they 

protectors of these families, they 
spread misinformation on the 
legality of manual scavenging and 
ensure that the scavengers remain 
trapped in inhuman, unsafe working 
conditions.

Tamil Nadu is not far behind 
Jharkhand,  with 309 manual 
scavengers working in Ariyalur 
alone. Following this, Odisha, 
Tripura and Madhya Pradesh are the 
worst performers, including when it 
comes to hiring children in bonded 
labour-like scenarios. All these 
states have ‘service providers’, who 
keep the workers tied in debt cycles 
in semi-urban and rural areas. The 
Survey found that Tamil Nadu has 
the highest number of such service 
providers as migrant workers from 
Bihar and West Bengal.

For the situation to change and 
not continue to exist in these 
dangerous and insidious ways, the 
government must be more proactive 
in recognising, rescuing and 
rehabilitating manual scavengers 
across India. These so-called 
‘service providers’ too must be 
identified and prosecuted. In a 
situation where even children are 
caught in these vicious cycles, 
immediate action is the only answer.

The pandemic has further 
escalated this crisis, not giving these 
women manual scavengers a chance 
to escape the system due to 
increased demand and placements 
by private contractors and sub-
letting agencies in rural areas. As a 
result, many of these workers also 
contracted COVID-19 during the 
first two waves in India.

spread misinformation on the 
legality of manual scavenging and 
ensure that the scavengers remain 
trapped in inhuman, unsafe working 
conditions.

More than 3,189 women 
working as manual scavengers have 
reported violence, beatings and rape 
threats. Around 260 women stated 
that they were raped or molested by 
service providers. While about a 
hundred of these women said they had 
complained about the private house 
owners and service providers. They 
had raped or molested them. In 95 of 
these cases, their complaints were not 
recorded because of their caste, gender 
and nature of the occupation. Six 
women also stated that they were sold 
as manual scavengers and then 
sexually exploited to private house 
owners for an average period of 2-3 
years at a time.

While service providers often 
promise women manual scavengers 
to work in more powerful or bigger 
households as a means to a better 
life, that usually only increases the 
workers’ indebtedness and makes it 
harder for them to break the cycle.

Pragya Akhilesh is the director 
World Sanitation Workers Alliance. 
Ranbir Kumar is the National 
Convenor,  Safai  Karmachari 
Bandhua Mukti Abhiyan. ̃

ENVIRONMENT AND HEALTH

ost of us are familiar Mwith the story of the 
passenger pigeon, so 

numerous in the late 1700s that 
flocks of billions of birds darkened 
the sky for hours as they passed. 
Humans exterminated them in a 
little over 100 years, the last wild 
passenger pigeon being shot in 
1901. In contrast, few have ever 
heard of the Rocky Mountain locust, 
but its story is similar. Once very 
c o m m o n ,  s w a r m s  w o u l d  
occasionally erupt from their core 
range in the eastern Rocky 
Mountains, spreading eastward 
across the Great Plains. In 1875, a 
particularly large swarm of this 
grasshopper was estimated to 
c o n t a i n  p e r h a p s  1 2 . 5  
trillionindividuals, possibly the 
most common organism ever 
witnessed by man. Within just 28 
years it was extinct, the last one 
being recorded in 1902. The cause of 
this most dramatic of extinctions is 
unclear, but it seems that the core 
breeding ground of this species was 
river valleys in Montana and 
Wyoming, where the locust laid its 
eggs in sandy soils. These areas were 
fertile and easily cultivated, so were 
among the first settled and ploughed 
by farmers, destroying the eggs of 
the insect.

The contrast between public 
awareness of the fate of the 
passenger pigeon and that of the 
Rocky Mountain locust reflects a 

I fell in love with insects when I 
was just 5 or 6 years old. I never 
grew out of my childhood obsession, 
and I have been lucky enough to 

more general bias. We tend to 
identify with and care about large 
creatures (mammals and birds in 
particular), while paying little or no 
attention to the much smaller 
creatures, the insects and their kin. 
Children are often fascinated by 
insects, but sadly they usually grow 
out of this, and the first reaction of 
many teenagers or adults to anything 
that buzzes or scuttles near them is 
likely to be an attempt to swat it or 
stamp on it. Even the common 
names we give insects, such as 
“bugs” and “creepy-crawlies,” 
reflect this negative attitude.

make a career out of studying their 
often weird and wonderful lives. My 
mission is to persuade others to care 
for and respect them, for we all need 
insects, whether we know it or not. 
The 1.1 million known species of 
insect comprise more than two-
thirds of all known species on our 
planet. Insects pollinate roughly 
three-quarters of the crops we grow, 
including most of our fruit and 
vegetables, such that many of us 
would starve without them. They 
also pollinate the large majority of 
wildflowers; recycle dung, leaves 
and corpses; help to keep the soil 
healthy; control pests; and much 
more. They are food for numerous 
larger animals such as most birds, 
freshwater fish, frogs and lizards. 

Industrialized Farming 
Has Unleashed an Insect Apocalypse

Dave Goulson

It should be of concern to all of us that insects are in decline.

A French farmer sprays glyphosate herbicide "Roundup 720" made by agrochemical giant 

Monsanto in Piacé in northwestern France, on April 23, 2021

NEW ERA CURRENCY

Now, the government is talking 
about prohibiting all private crypto 
currencies and the RBI introducing a 
currency. Indians are trying to find 
answers to the questions, ‘Is the 
government's plan to regulate crypto 
currency a good move? Will crypto 
b e  a  s e r i o u s  t h r e a t  t o  t h e 
macroeconomic and financial 
stability of the country? Should RBI 
introduce its crypto?

Global Scenario

India has the highest number of 
crypto owners in the world, 
around 100 million; and in the 

last  one year,  crypto market 
reportedly grew at 641% in India. 
The Supreme Court, in March 2020 
nullified the circular of the RBI 
banning crypto currency. People 
thought there was validation by the 
Supreme Court as the court lifted the 
ban imposed by the RBI. That made 
many people joining the crypto 
bandwagon.

The rise in the popularity of crypto 
currencies and their adoption by 
financial institutions has led some 
governments to assess whether 
regulation is needed to protect users. 
The legal status of crypto currencies 
varies substantially from country to 
country and is still undefined or 
changing in many of them. While 
some countries have explicitly 
allowed their use and trade, others 

 El Salvador made Bitcoin legal 
tender on June 9, 2021. It is the first 
country to do so. The crypto 
currency can be used for any 
transaction where the business can 
accept it. Cuba has followed this. 
Many Latin American countries are 
reportedly considering similar 
moves.

Chinese government  has 
declared al l  crypto currency 
transactions of any kind illegal. 
Turkey has banned the use of crypto 
currencies and crypto assets for 
making purchases. In the United 
Kingdom, all crypto currency firms, 
such as exchanges, advisors and 
professionals that have either a 
presence, market product or provide 
services within the UK market must 
register with the Financial Conduct 
Author i ty.  Sou th  Korea  has 
implemented new legislation to 
strengthen their oversight of digital 
assets. South Africa has seen a large 
amount of scams related to crypto 
currency, is planning a regulatory 
framework.

The Financial Action Task 
Force (FATF) an intergovernmental 
organisation founded in 1989 on the 
initiative of the G7 to develop 
p o l i c i e s  t o  c o m b a t  m o n e y 

have banned or restricted it. Few 
countries are planning to create their 
own crypto currency. 

laundering and financing has 
defined crypto currency-related 
services as "virtual asset service 
p r o v i d e r s "  ( VA S P s )  a n d 
recommended that they be regulated 
with the same money laundering 
(AML) and know your customer 
(KYC) requirements as financial 
institutions. It has introduced the 
"Travel Rule" for crypto currencies, 
a measure which mandates that 
VASPs obtain, hold, and exchange 
information about the originators 
and beneficiaries of virtual asset 
transfers. 

Some propose that banks that 
held crypto currency assets must set 
aside capital to cover all potential 
losses. 

  A number of Aid agencies 
have started accepting donations in 
crypto currencies, including the 
American Red Cross, UNICEF, and 
the UN World Food Program.

Ban on Advertising 
Crypto currency advertisements 
have been temporarily banned on 
many social platforms including 
Facebook, Google, Twitter, Bing, 
Snapchat, LinkedIn etc.

What Are Crypto currencies?
A crypto currency, crypto-currency, 
or crypto is a collection of binary 

United States treats bitcoin as 
property for tax purposes. 

T h e  “ c r y p t o ”  i n  c r y p t o 
currencies refers to complicated 
cryptography that allows for the 
creation and processing of digital 
currencies and their transactions 
across decentralized systems. 
Alongside this important “crypto” 
feature of these currencies is a 
c o m m o n  c o m m i t m e n t  t o 
decentralization; crypto currencies 
are typically developed as code by 
teams who build in mechanisms for 
issuance (through a process called 
mining) and other controls.

data which is designed to work as a 
medium of exchange. Individual 
coin ownership records are stored in 
a ledger, which is a computerized 
database using strong cryptography 
to secure transaction records, to 
control the creation of additional 
coins, and to verify the transfer of 
coin ownership. 

Crypto currency does not exist 
in physical  form (l ike paper 
money),there are no coins to mint or 
bills to print, only exists online, and 
is typically not issued by a central 
authority. Crypto currencies use 
decentralized control as opposed to a 
central bank digital currency 
(CBDC).  When implemented with 
decentralized control, each crypto 
currency works through distributed 
ledger technology, typically a block 
chain that serves as a public 
financial transaction database. Once 
a block is added to the block chain, it 
becomes accessible to anyone who 
wishes to view it, acting as a public 
ledger of crypto currency transactions. 

Digital ‘crypto-currencies’ and 
‘crypto-assets’ aim to mirror some, 
or all, of the uses of traditional 
money – a means of payment, a store 
of value, and a unit of account, as an 
alternative investment, helping 
diversify a portfolio apart from 
stocks and bonds; can also be used to 
make purchases, but the number of 
vendors that accept the crypto 
currency is still limited.

Bitcoin, first released as open-
source software in 2009, is the first 
decentralized crypto currency. Most 
crypto currencies are designed to 
gradually decrease the production of 
that currency, placing a cap on the 
total amount of that currency that 

As decentralized platforms, 
block chain-based crypto currencies 
allow individuals to engage in peer-
to-peer financial transactions or 
enter into contracts. In either case, 

Each and every Bitcoin transaction 
that’s ever been made exists on a 
p u b l i c  l e d g e r  a c c e s s i b l e  t o 
everyone, making transactions hard 
to reverse and difficult to fake. 

A crypto currency wallet stores 
the public and private "keys" 
(address) or seed which can be used 
to receive or trade or spend the 
crypto currency. Crypto currency 
exchanges allow customers to trade 
crypto currencies for other assets, 
such as conventional fiat money, or 
to trade between different digital 
currencies. Atomic swaps are a 
mechanism where one crypto 
currency can be exchanged directly 
for another crypto currency, without 
the need for a trusted third party such 
as an exchange.

Initial coin offerings

Advantages:

An initial coin offering (ICO) is a 
controversial means of raising funds 
for a new crypto currency venture. 
An ICO may be used by start-ups 
with the intention of avoiding 
regulation. In an ICO campaign, a 
percentage of the crypto currency 
(usually in the form of "tokens") is 
sold to early backers of the project in 
exchange for legal tender or other 
crypto currencies. 

Since the release of bitcoin, 
many other crypto currencies have 
been created. There are currently 
over a thousand different crypto 
currencies in the world, and many 
see them as the key to a fairer future 
economy.    The crypto currencies 
m o d e l l e d  a f t e r  b i t c o i n  a r e 
collectively called altcoins, and in 
some cases shitcoins, and have often 
tried to present themselves as 
modified or improved versions of 
bitcoin. Stablecoins are altcoins that 
are designed to maintain a stable 
level of purchasing power. 

will ever be in circulation. Crypto 
currencies are almost always 
designed to be free from government 
manipulation and controlso it’s 
decentralized.

The owners who have crypto 
c u r r e n c y  i n  t h e  s y s t e m  a r e 
anonymous—there are no account 
numbers, names, social security 
numbers or any other identifying 
features that connects to its owners.  
It has been appealing to criminals 
due to its anonymity and lack of 
regulation. Transactions that occur 
through the use and exchange of 
altcoins are independent from 
formal banking systems, enables tax 
evasion and laundering of money. 
Money laundering issues are also 
present in regular bank transfers, 
however with bank-to-bank wire 
transfers for instance, the account 
holder must at least provide a proven 
identity.     Since crypto protects the 
identity of holders, governments are 
deeply concerned about their use in 
illicit activities such as money 
laundering, terrorist financing, 
online black markets, and tax 
evasion. Some fear the replacement 
o f  g o v e r n m e n t - c o n t r o l l e d , 
centralized money by crypto.

Loss, theft, and fraud with crypto 
currency are becoming a routine 

The real identity of person or groups 
behind the development of Bitcoin 
w h o  s t a t e d  t h e  g o a l  o f  t h e 
technology was to create “a new 
electronic cash system” that was 
“completely decentralized with no 
server or central authority” is still 
unknown.

Difficult to resolve

Anonymity

The Risks: 

there is no need for some trusted 
third-party intermediary such as a 
bank, monetary authority, court, or 
judge. 

Some feel that well-regulated 
digital currencies can provide 
significant public benefits in greater 
efficiency and lower costs for both 
domest ic  and ,  in  par t icu lar, 
international payments systems, and 
help ensure financial services reach 
the hundreds of millions of people – 
especially in developing countries – 
without bank accounts.

Cryp to  cur renc ies  make 
tracking donations easier and have 
the potential to allow donors to see 
how their money is used.

CRYPTO CURRENCY?
SHOULD WE ENCOURAGE 

Ganesh Bhat Sirsi

The rise in the popularity of crypto currencies and their adoption by financial institutions 
has led some governments to assess whether regulation is needed to protect users.

affair even though tall claims are 
being put forth regarding their 
security. In the absence of a 
governing body, it can be difficult to 
resolve issues if crypto get stolen or 
lost. Crypto currencies are used 
primarily outside existing banking 
and governmental institutions and 
are exchanged over the Internet. 
Whenever there is an intermediary 
like the banks for example, it is 
possible to trace the revenue 
generation and the government will 
have control over the investment 
people put in.

Volatile, Speculative

The expansion of big tech firms into 
global finance and banks themselves 
widening their digital footprints, 
financial technology will reshape 
not just the commercial but also the 
geopolitical sphere. Introduction of 
a ‘digital yuan’ would give China the 
ability to bypass the world’s 
traditional banking systems and then 
chal lenge and help curb the 
dominant role of the dollar in 
international trade and finance. This 
could help limit China’s exposure to 
US sanctions policies which rely 
heavily on the dollar’s pre-eminent 

Bitcoins and their many look-alikes, 
often known as ‘crypto-assets’, are 
best viewed as a volatile, speculative 
asset class, which some users are 
prepared to accept as a form of 
payment.  Since its public launch in 
2009, Bitcoin has risen dramatically 
in value, although it once sold for 
₹10,000/- per coin, its present price 
is  about  Rs39 lakhs.  Crypto 
currencies have been compared to 
Ponzi schemes, pyramid schemes 
and economic bubbles, such as 
housing market bubbles. Some say 
that digital currencies are nothing 
but an unfounded fad, based on a 
willingness to ascribe value to 
something that has little or none 
beyond what people will pay for it. 
Regulators in several countries have 
warned against crypto currency and 
some have taken measures to 
dissuade users; such warnings are 
unheard, or ignored. 

Digital currencies to 
affect geopolitics

Why do central banks want 
their own digital currencies?

The Reality:

Once a crypto exchange is 
established, it can mind its own 
crypto currencies, it can have initial 
coin offerings, and this will lead to a 
new asset class in that country and 
help people to invest. Supporters of 
this theory suggest that RBI should 
introduce its own crypto currency in 
India.

Investment in crypto currency is a 
speculative activity, and in no way it 
encourages production activity or 
creates real employment.   Those in 
f avou r  o f  l ega l i s i ng  c ryp to 
currencies argue that with the help of 
technology people will find newer 
ways to escape from the noose of 
law. So, it is going to be extremely 
difficult to regulate crypto. But, they 
overlook the fact that technology 
can cut the technology. Another 
argument put forth is that people 
continue to invest wherever the 
returns are high even if it is risky. 
This is true to some extent under the 
existing socio-economic system 

position in international finance. 
The widespread introduction of 
digital currencies has the potential to 
transform the world financial 
system. In January 2020, a group of 
advanced economy central banks – 
from Canada, the UK, Japan, 
Sweden, Switzerland, and the 
European Central Bank – announced 
they were working together on 
central bank digital currencies under 
the auspices of the Bank for 
International Settlements (BIS).

The concern of an unregulated 
global economy
As the popularity of and demand for 
online currencies has increased, so 
have  conce rns  tha t  such  an 
unregulated person to person global 
economy that crypto currencies 
offer may become a threat to society. 
The governments of the G7 have 
recognised the need for international 
cooperation on how private digital 
currencies should be regulated, 
because the alternative – a global 
free-for-all – could be chaotic and 
dangerous. 

Views of PROUT:

where no one is assured of a secured 
future and where acquisitive nature 
dominates the society.

The banking system must be 
vigilant about two important points. 
First, the intrinsic demonic greed of 
the banks must not be allowed to 
jeopardize the life of the common 
people. Secondly, the banks must 
not allow unwise administrators or 
governments to print monetary 
notes indiscriminately without 
reserving the proportionate amount 
of bullion in their treasuries.  The 
printing and issuing of monetary 
notes having no bullion value must 
stop immediately. No monetary 
notes should be issued by the 
government from then on without a 
clear assurance that it is prepared to 
pay the requisite amount of money 
in gold coins. A socioeconomic unit 
can conserve its reserve bullion and 
improve the purchasing capacity of 
the local people by manufacturing 
locally finished products.

   Those countries which have a 
l a r g e  v o l u m e  o f  v e r y  f e w 
commodities to sell but many 
commodities to buy will find barter 
trade profitable. Otherwise their 
reserves of gold bullion may get 
exhausted very quickly.  Barter 
trade will give protection from 
disastrous impact due to economic 
depressions. PROUT advocates 
banning of all the speculative 
activit ies al l  over the world 
including stock markets, hence no 
chance to approve crypto currency 
of the present form.˜

 But, these experts and leaders 
fail to conceive of a decentralized 
economic system where everyone is 
guaranteed the basic necessities of 
life through 100% employment 
o p p o r t u n i t y  w i t h  a d e q u a t e 
purchasing capacity so that people 
can pursue higher values of life 
instead of becoming a money 
e a r n i n g  m a c h i n e s .  P R O U T 
advocates such a socio-economic 
system for the entire globe where 
speculative activities are banned 
and opportunities are created for 
gainful investment in the local area.

The uncivilized humans of the past may have killed 
twelve people at most in the battles they fought with 

bows, arrows, sticks and spears, but the so-called 
civilized human beings of today kill millions of 

unarmed, innocent people indiscriminately with their 
dreadful and lethal weapons. 

Shrii Prabhat Ranjan Sarkar
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A survey found that several 
manual scavengers across states 
work  in  bonded  l abour- l ike 
conditions.

According to the Survey, 
Jharkhand has the highest number of 
sanitation workers employed in 
Hazaribagh, Jamtara and Godda, 
cleaning sewer tanks. Earlier, 
predominantly women manual 
scavengers worked in ‘dry latrines’ 
in toilets constructed under Swachh 
Bharat Mission. However, the 
Survey shows that children below 
the age of 12, especially girls, are 
now being employed as manual 
scavengers in local settlements for 
th i s  work  th rough  unknown 
middlemen. Maharashtra has the 
highest numbers of child labourers 
in this respect, at 12,562, with Sangli 
and Satara seeing the most numbers 
of boys between the ages of 8 and 13 
working as manhole cleaning 
assistants.  Tamil Nadu is not far 
behind Jharkhand, with 309 manual 
scavengers working in Ariyalur 
alone. Following this, Odisha, 
Tripura and Madhya Pradesh are the 
worst performers, including when it 
comes to hiring children in bonded 
labour-like scenarios. All these 
states have ‘service providers’, who 
keep the workers tied in debt cycles 
in semi-urban and rural areas. The 
Survey found that Tamil Nadu has 
the highest number of such service 
providers as migrant workers from 
B i h a r  a n d  W e s t  B e n g a l . 
Chhattisgarh has the highest number 
of resident service providers. In 
addition, 20-25 people have formed 
the ‘Maila Pratha Andolan’ to 
employ scavenging families. While 
pretending to be custodians and 

identified and prosecuted. In a 
situation where even children are 
caught in these vicious cycles, 
immediate action is the only answer.

According to the Survey, 
Jharkhand has the highest number of 
sanitation workers employed in 
Hazaribagh, Jamtara and Godda, 
cleaning sewer tanks. The total 
number of such workers found in the 
state was 763, but only 112 fell under 
the direct categorisation of the 
Prohibition of Employment as 
Manual Scavengers and their 
Rehabilitation Act.

Maharashtra has the highest 
numbers of child labourers in this 
respect, at 12,562, with Sangli and 
Satara seeing the most numbers of 
boys between the ages of 8 and 13 
working as manhole cleaning 
assistants.

The government refuses to deal 
with the continuing prevalence of 
manual scavenging in India. It 
recognises only 58,098 manual 
scavengers for rehabilitation and 
compensation across the country. 
However, our Survey across 14 
states found that the number of 
manual scavengers in the country, 
including children and those 
working under conditions defined as 
bonded labour, is increasing.

Chhattisgarh has the highest 
n u m b e r  o f  r e s i d e n t  s e r v i c e 
providers. 20-25 people have 
formed the ‘Maila Pratha Andolan’ 
to employ scavenging families. 
While pretending to be custodians 
and protectors of these families, they 

protectors of these families, they 
spread misinformation on the 
legality of manual scavenging and 
ensure that the scavengers remain 
trapped in inhuman, unsafe working 
conditions.

Tamil Nadu is not far behind 
Jharkhand,  with 309 manual 
scavengers working in Ariyalur 
alone. Following this, Odisha, 
Tripura and Madhya Pradesh are the 
worst performers, including when it 
comes to hiring children in bonded 
labour-like scenarios. All these 
states have ‘service providers’, who 
keep the workers tied in debt cycles 
in semi-urban and rural areas. The 
Survey found that Tamil Nadu has 
the highest number of such service 
providers as migrant workers from 
Bihar and West Bengal.

For the situation to change and 
not continue to exist in these 
dangerous and insidious ways, the 
government must be more proactive 
in recognising, rescuing and 
rehabilitating manual scavengers 
across India. These so-called 
‘service providers’ too must be 
identified and prosecuted. In a 
situation where even children are 
caught in these vicious cycles, 
immediate action is the only answer.

The pandemic has further 
escalated this crisis, not giving these 
women manual scavengers a chance 
to escape the system due to 
increased demand and placements 
by private contractors and sub-
letting agencies in rural areas. As a 
result, many of these workers also 
contracted COVID-19 during the 
first two waves in India.

spread misinformation on the 
legality of manual scavenging and 
ensure that the scavengers remain 
trapped in inhuman, unsafe working 
conditions.

More than 3,189 women 
working as manual scavengers have 
reported violence, beatings and rape 
threats. Around 260 women stated 
that they were raped or molested by 
service providers. While about a 
hundred of these women said they had 
complained about the private house 
owners and service providers. They 
had raped or molested them. In 95 of 
these cases, their complaints were not 
recorded because of their caste, gender 
and nature of the occupation. Six 
women also stated that they were sold 
as manual scavengers and then 
sexually exploited to private house 
owners for an average period of 2-3 
years at a time.

While service providers often 
promise women manual scavengers 
to work in more powerful or bigger 
households as a means to a better 
life, that usually only increases the 
workers’ indebtedness and makes it 
harder for them to break the cycle.

Pragya Akhilesh is the director 
World Sanitation Workers Alliance. 
Ranbir Kumar is the National 
Convenor,  Safai  Karmachari 
Bandhua Mukti Abhiyan. ̃

ENVIRONMENT AND HEALTH

ost of us are familiar Mwith the story of the 
passenger pigeon, so 

numerous in the late 1700s that 
flocks of billions of birds darkened 
the sky for hours as they passed. 
Humans exterminated them in a 
little over 100 years, the last wild 
passenger pigeon being shot in 
1901. In contrast, few have ever 
heard of the Rocky Mountain locust, 
but its story is similar. Once very 
c o m m o n ,  s w a r m s  w o u l d  
occasionally erupt from their core 
range in the eastern Rocky 
Mountains, spreading eastward 
across the Great Plains. In 1875, a 
particularly large swarm of this 
grasshopper was estimated to 
c o n t a i n  p e r h a p s  1 2 . 5  
trillionindividuals, possibly the 
most common organism ever 
witnessed by man. Within just 28 
years it was extinct, the last one 
being recorded in 1902. The cause of 
this most dramatic of extinctions is 
unclear, but it seems that the core 
breeding ground of this species was 
river valleys in Montana and 
Wyoming, where the locust laid its 
eggs in sandy soils. These areas were 
fertile and easily cultivated, so were 
among the first settled and ploughed 
by farmers, destroying the eggs of 
the insect.

The contrast between public 
awareness of the fate of the 
passenger pigeon and that of the 
Rocky Mountain locust reflects a 

I fell in love with insects when I 
was just 5 or 6 years old. I never 
grew out of my childhood obsession, 
and I have been lucky enough to 

more general bias. We tend to 
identify with and care about large 
creatures (mammals and birds in 
particular), while paying little or no 
attention to the much smaller 
creatures, the insects and their kin. 
Children are often fascinated by 
insects, but sadly they usually grow 
out of this, and the first reaction of 
many teenagers or adults to anything 
that buzzes or scuttles near them is 
likely to be an attempt to swat it or 
stamp on it. Even the common 
names we give insects, such as 
“bugs” and “creepy-crawlies,” 
reflect this negative attitude.

make a career out of studying their 
often weird and wonderful lives. My 
mission is to persuade others to care 
for and respect them, for we all need 
insects, whether we know it or not. 
The 1.1 million known species of 
insect comprise more than two-
thirds of all known species on our 
planet. Insects pollinate roughly 
three-quarters of the crops we grow, 
including most of our fruit and 
vegetables, such that many of us 
would starve without them. They 
also pollinate the large majority of 
wildflowers; recycle dung, leaves 
and corpses; help to keep the soil 
healthy; control pests; and much 
more. They are food for numerous 
larger animals such as most birds, 
freshwater fish, frogs and lizards. 

Industrialized Farming 
Has Unleashed an Insect Apocalypse

Dave Goulson

It should be of concern to all of us that insects are in decline.

A French farmer sprays glyphosate herbicide "Roundup 720" made by agrochemical giant 

Monsanto in Piacé in northwestern France, on April 23, 2021

NEW ERA CURRENCY

Now, the government is talking 
about prohibiting all private crypto 
currencies and the RBI introducing a 
currency. Indians are trying to find 
answers to the questions, ‘Is the 
government's plan to regulate crypto 
currency a good move? Will crypto 
b e  a  s e r i o u s  t h r e a t  t o  t h e 
macroeconomic and financial 
stability of the country? Should RBI 
introduce its crypto?

Global Scenario

India has the highest number of 
crypto owners in the world, 
around 100 million; and in the 

last  one year,  crypto market 
reportedly grew at 641% in India. 
The Supreme Court, in March 2020 
nullified the circular of the RBI 
banning crypto currency. People 
thought there was validation by the 
Supreme Court as the court lifted the 
ban imposed by the RBI. That made 
many people joining the crypto 
bandwagon.

The rise in the popularity of crypto 
currencies and their adoption by 
financial institutions has led some 
governments to assess whether 
regulation is needed to protect users. 
The legal status of crypto currencies 
varies substantially from country to 
country and is still undefined or 
changing in many of them. While 
some countries have explicitly 
allowed their use and trade, others 

 El Salvador made Bitcoin legal 
tender on June 9, 2021. It is the first 
country to do so. The crypto 
currency can be used for any 
transaction where the business can 
accept it. Cuba has followed this. 
Many Latin American countries are 
reportedly considering similar 
moves.

Chinese government  has 
declared al l  crypto currency 
transactions of any kind illegal. 
Turkey has banned the use of crypto 
currencies and crypto assets for 
making purchases. In the United 
Kingdom, all crypto currency firms, 
such as exchanges, advisors and 
professionals that have either a 
presence, market product or provide 
services within the UK market must 
register with the Financial Conduct 
Author i ty.  Sou th  Korea  has 
implemented new legislation to 
strengthen their oversight of digital 
assets. South Africa has seen a large 
amount of scams related to crypto 
currency, is planning a regulatory 
framework.

The Financial Action Task 
Force (FATF) an intergovernmental 
organisation founded in 1989 on the 
initiative of the G7 to develop 
p o l i c i e s  t o  c o m b a t  m o n e y 

have banned or restricted it. Few 
countries are planning to create their 
own crypto currency. 

laundering and financing has 
defined crypto currency-related 
services as "virtual asset service 
p r o v i d e r s "  ( VA S P s )  a n d 
recommended that they be regulated 
with the same money laundering 
(AML) and know your customer 
(KYC) requirements as financial 
institutions. It has introduced the 
"Travel Rule" for crypto currencies, 
a measure which mandates that 
VASPs obtain, hold, and exchange 
information about the originators 
and beneficiaries of virtual asset 
transfers. 

Some propose that banks that 
held crypto currency assets must set 
aside capital to cover all potential 
losses. 

  A number of Aid agencies 
have started accepting donations in 
crypto currencies, including the 
American Red Cross, UNICEF, and 
the UN World Food Program.

Ban on Advertising 
Crypto currency advertisements 
have been temporarily banned on 
many social platforms including 
Facebook, Google, Twitter, Bing, 
Snapchat, LinkedIn etc.

What Are Crypto currencies?
A crypto currency, crypto-currency, 
or crypto is a collection of binary 

United States treats bitcoin as 
property for tax purposes. 

T h e  “ c r y p t o ”  i n  c r y p t o 
currencies refers to complicated 
cryptography that allows for the 
creation and processing of digital 
currencies and their transactions 
across decentralized systems. 
Alongside this important “crypto” 
feature of these currencies is a 
c o m m o n  c o m m i t m e n t  t o 
decentralization; crypto currencies 
are typically developed as code by 
teams who build in mechanisms for 
issuance (through a process called 
mining) and other controls.

data which is designed to work as a 
medium of exchange. Individual 
coin ownership records are stored in 
a ledger, which is a computerized 
database using strong cryptography 
to secure transaction records, to 
control the creation of additional 
coins, and to verify the transfer of 
coin ownership. 

Crypto currency does not exist 
in physical  form (l ike paper 
money),there are no coins to mint or 
bills to print, only exists online, and 
is typically not issued by a central 
authority. Crypto currencies use 
decentralized control as opposed to a 
central bank digital currency 
(CBDC).  When implemented with 
decentralized control, each crypto 
currency works through distributed 
ledger technology, typically a block 
chain that serves as a public 
financial transaction database. Once 
a block is added to the block chain, it 
becomes accessible to anyone who 
wishes to view it, acting as a public 
ledger of crypto currency transactions. 

Digital ‘crypto-currencies’ and 
‘crypto-assets’ aim to mirror some, 
or all, of the uses of traditional 
money – a means of payment, a store 
of value, and a unit of account, as an 
alternative investment, helping 
diversify a portfolio apart from 
stocks and bonds; can also be used to 
make purchases, but the number of 
vendors that accept the crypto 
currency is still limited.

Bitcoin, first released as open-
source software in 2009, is the first 
decentralized crypto currency. Most 
crypto currencies are designed to 
gradually decrease the production of 
that currency, placing a cap on the 
total amount of that currency that 

As decentralized platforms, 
block chain-based crypto currencies 
allow individuals to engage in peer-
to-peer financial transactions or 
enter into contracts. In either case, 

Each and every Bitcoin transaction 
that’s ever been made exists on a 
p u b l i c  l e d g e r  a c c e s s i b l e  t o 
everyone, making transactions hard 
to reverse and difficult to fake. 

A crypto currency wallet stores 
the public and private "keys" 
(address) or seed which can be used 
to receive or trade or spend the 
crypto currency. Crypto currency 
exchanges allow customers to trade 
crypto currencies for other assets, 
such as conventional fiat money, or 
to trade between different digital 
currencies. Atomic swaps are a 
mechanism where one crypto 
currency can be exchanged directly 
for another crypto currency, without 
the need for a trusted third party such 
as an exchange.

Initial coin offerings

Advantages:

An initial coin offering (ICO) is a 
controversial means of raising funds 
for a new crypto currency venture. 
An ICO may be used by start-ups 
with the intention of avoiding 
regulation. In an ICO campaign, a 
percentage of the crypto currency 
(usually in the form of "tokens") is 
sold to early backers of the project in 
exchange for legal tender or other 
crypto currencies. 

Since the release of bitcoin, 
many other crypto currencies have 
been created. There are currently 
over a thousand different crypto 
currencies in the world, and many 
see them as the key to a fairer future 
economy.    The crypto currencies 
m o d e l l e d  a f t e r  b i t c o i n  a r e 
collectively called altcoins, and in 
some cases shitcoins, and have often 
tried to present themselves as 
modified or improved versions of 
bitcoin. Stablecoins are altcoins that 
are designed to maintain a stable 
level of purchasing power. 

will ever be in circulation. Crypto 
currencies are almost always 
designed to be free from government 
manipulation and controlso it’s 
decentralized.

The owners who have crypto 
c u r r e n c y  i n  t h e  s y s t e m  a r e 
anonymous—there are no account 
numbers, names, social security 
numbers or any other identifying 
features that connects to its owners.  
It has been appealing to criminals 
due to its anonymity and lack of 
regulation. Transactions that occur 
through the use and exchange of 
altcoins are independent from 
formal banking systems, enables tax 
evasion and laundering of money. 
Money laundering issues are also 
present in regular bank transfers, 
however with bank-to-bank wire 
transfers for instance, the account 
holder must at least provide a proven 
identity.     Since crypto protects the 
identity of holders, governments are 
deeply concerned about their use in 
illicit activities such as money 
laundering, terrorist financing, 
online black markets, and tax 
evasion. Some fear the replacement 
o f  g o v e r n m e n t - c o n t r o l l e d , 
centralized money by crypto.

Loss, theft, and fraud with crypto 
currency are becoming a routine 

The real identity of person or groups 
behind the development of Bitcoin 
w h o  s t a t e d  t h e  g o a l  o f  t h e 
technology was to create “a new 
electronic cash system” that was 
“completely decentralized with no 
server or central authority” is still 
unknown.

Difficult to resolve

Anonymity

The Risks: 

there is no need for some trusted 
third-party intermediary such as a 
bank, monetary authority, court, or 
judge. 

Some feel that well-regulated 
digital currencies can provide 
significant public benefits in greater 
efficiency and lower costs for both 
domest ic  and ,  in  par t icu lar, 
international payments systems, and 
help ensure financial services reach 
the hundreds of millions of people – 
especially in developing countries – 
without bank accounts.

Cryp to  cur renc ies  make 
tracking donations easier and have 
the potential to allow donors to see 
how their money is used.

CRYPTO CURRENCY?
SHOULD WE ENCOURAGE 

Ganesh Bhat Sirsi

The rise in the popularity of crypto currencies and their adoption by financial institutions 
has led some governments to assess whether regulation is needed to protect users.

affair even though tall claims are 
being put forth regarding their 
security. In the absence of a 
governing body, it can be difficult to 
resolve issues if crypto get stolen or 
lost. Crypto currencies are used 
primarily outside existing banking 
and governmental institutions and 
are exchanged over the Internet. 
Whenever there is an intermediary 
like the banks for example, it is 
possible to trace the revenue 
generation and the government will 
have control over the investment 
people put in.

Volatile, Speculative

The expansion of big tech firms into 
global finance and banks themselves 
widening their digital footprints, 
financial technology will reshape 
not just the commercial but also the 
geopolitical sphere. Introduction of 
a ‘digital yuan’ would give China the 
ability to bypass the world’s 
traditional banking systems and then 
chal lenge and help curb the 
dominant role of the dollar in 
international trade and finance. This 
could help limit China’s exposure to 
US sanctions policies which rely 
heavily on the dollar’s pre-eminent 

Bitcoins and their many look-alikes, 
often known as ‘crypto-assets’, are 
best viewed as a volatile, speculative 
asset class, which some users are 
prepared to accept as a form of 
payment.  Since its public launch in 
2009, Bitcoin has risen dramatically 
in value, although it once sold for 
₹10,000/- per coin, its present price 
is  about  Rs39 lakhs.  Crypto 
currencies have been compared to 
Ponzi schemes, pyramid schemes 
and economic bubbles, such as 
housing market bubbles. Some say 
that digital currencies are nothing 
but an unfounded fad, based on a 
willingness to ascribe value to 
something that has little or none 
beyond what people will pay for it. 
Regulators in several countries have 
warned against crypto currency and 
some have taken measures to 
dissuade users; such warnings are 
unheard, or ignored. 

Digital currencies to 
affect geopolitics

Why do central banks want 
their own digital currencies?

The Reality:

Once a crypto exchange is 
established, it can mind its own 
crypto currencies, it can have initial 
coin offerings, and this will lead to a 
new asset class in that country and 
help people to invest. Supporters of 
this theory suggest that RBI should 
introduce its own crypto currency in 
India.

Investment in crypto currency is a 
speculative activity, and in no way it 
encourages production activity or 
creates real employment.   Those in 
f avou r  o f  l ega l i s i ng  c ryp to 
currencies argue that with the help of 
technology people will find newer 
ways to escape from the noose of 
law. So, it is going to be extremely 
difficult to regulate crypto. But, they 
overlook the fact that technology 
can cut the technology. Another 
argument put forth is that people 
continue to invest wherever the 
returns are high even if it is risky. 
This is true to some extent under the 
existing socio-economic system 

position in international finance. 
The widespread introduction of 
digital currencies has the potential to 
transform the world financial 
system. In January 2020, a group of 
advanced economy central banks – 
from Canada, the UK, Japan, 
Sweden, Switzerland, and the 
European Central Bank – announced 
they were working together on 
central bank digital currencies under 
the auspices of the Bank for 
International Settlements (BIS).

The concern of an unregulated 
global economy
As the popularity of and demand for 
online currencies has increased, so 
have  conce rns  tha t  such  an 
unregulated person to person global 
economy that crypto currencies 
offer may become a threat to society. 
The governments of the G7 have 
recognised the need for international 
cooperation on how private digital 
currencies should be regulated, 
because the alternative – a global 
free-for-all – could be chaotic and 
dangerous. 

Views of PROUT:

where no one is assured of a secured 
future and where acquisitive nature 
dominates the society.

The banking system must be 
vigilant about two important points. 
First, the intrinsic demonic greed of 
the banks must not be allowed to 
jeopardize the life of the common 
people. Secondly, the banks must 
not allow unwise administrators or 
governments to print monetary 
notes indiscriminately without 
reserving the proportionate amount 
of bullion in their treasuries.  The 
printing and issuing of monetary 
notes having no bullion value must 
stop immediately. No monetary 
notes should be issued by the 
government from then on without a 
clear assurance that it is prepared to 
pay the requisite amount of money 
in gold coins. A socioeconomic unit 
can conserve its reserve bullion and 
improve the purchasing capacity of 
the local people by manufacturing 
locally finished products.

   Those countries which have a 
l a r g e  v o l u m e  o f  v e r y  f e w 
commodities to sell but many 
commodities to buy will find barter 
trade profitable. Otherwise their 
reserves of gold bullion may get 
exhausted very quickly.  Barter 
trade will give protection from 
disastrous impact due to economic 
depressions. PROUT advocates 
banning of all the speculative 
activit ies al l  over the world 
including stock markets, hence no 
chance to approve crypto currency 
of the present form.˜

 But, these experts and leaders 
fail to conceive of a decentralized 
economic system where everyone is 
guaranteed the basic necessities of 
life through 100% employment 
o p p o r t u n i t y  w i t h  a d e q u a t e 
purchasing capacity so that people 
can pursue higher values of life 
instead of becoming a money 
e a r n i n g  m a c h i n e s .  P R O U T 
advocates such a socio-economic 
system for the entire globe where 
speculative activities are banned 
and opportunities are created for 
gainful investment in the local area.

The uncivilized humans of the past may have killed 
twelve people at most in the battles they fought with 

bows, arrows, sticks and spears, but the so-called 
civilized human beings of today kill millions of 

unarmed, innocent people indiscriminately with their 
dreadful and lethal weapons. 

Shrii Prabhat Ranjan Sarkar



- Shrii Shrii nandam rti
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SHOULD WE ENCOURAGE 

Ganesh Bhat Sirsi

The rise in the popularity of crypto currencies and their adoption by financial institutions 
has led some governments to assess whether regulation is needed to protect users.
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The uncivilized humans of the past may have killed 
twelve people at most in the battles they fought with 

bows, arrows, sticks and spears, but the so-called 
civilized human beings of today kill millions of 

unarmed, innocent people indiscriminately with their 
dreadful and lethal weapons. 

Shrii Prabhat Ranjan Sarkar
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CRYPTO CURRENCY?
SHOULD WE ENCOURAGE 

Ganesh Bhat Sirsi

The rise in the popularity of crypto currencies and their adoption by financial institutions 
has led some governments to assess whether regulation is needed to protect users.
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The uncivilized humans of the past may have killed 
twelve people at most in the battles they fought with 

bows, arrows, sticks and spears, but the so-called 
civilized human beings of today kill millions of 

unarmed, innocent people indiscriminately with their 
dreadful and lethal weapons. 

Shrii Prabhat Ranjan Sarkar
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Abhaya Sethy, Sarpanch Candidate, 
Syamsundarpur GP, Kendrapada District

Radhika Majhi,  Panchayat Nominee Candidate,
Jualibhanga GP, Mayurbhanj District

Chandramani Dehury, Panchayat Nominee 
Candidate, Bayakumitia GP, Keonjhar District

Tarakanta Acharya Candidate for Zilla Parisad 
Zone Number 22, Bari, Jajpur, Odisha

Mitrabhanu Pradhan, Sarpanch Candidate, Bayakumutia GP, 
Keonjhar District

Namita Majhi, Sarpanch Candidate, 
Kaunsibahala GP, Debagarh District

Soumyaa Surachita Priyadarsini, Panchayat Nominee 
Candidate, Sana Adhanga GP, Kendrapada District

Bharti Purohit, Laxmi Prasad GP, Sarpanch 
Candidate, Boudh District

Susanta Patra Candidate for Sarapancha 
Birasala G.P, Kankadahada, Dhenkanal

Ranjita Dhala Candidate for Sarapancha, 
Kashipur G.P, Gandia, Dhenkanal, Odisha

Ipsita Priyadarshini, Adakata G.P., 
Dasapulla Block, Nayagarh District

Jyostnamayee Nayak, Gulnagar GP Panchayat Nominee 
Candidate, Kendrapada District 

Akash Mishra 
Kalidin 
Suman

Santosh Kumar Giri

Rajanigandha Nayak, Sarpanch Candidate, 
Baidyanath G.P., Mayurbhanj District

Arup Shrivastav
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The rise in the popularity of crypto currencies and their adoption by financial institutions 
has led some governments to assess whether regulation is needed to protect users.
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The uncivilized humans of the past may have killed 
twelve people at most in the battles they fought with 

bows, arrows, sticks and spears, but the so-called 
civilized human beings of today kill millions of 

unarmed, innocent people indiscriminately with their 
dreadful and lethal weapons. 
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Abhaya Sethy, Sarpanch Candidate, 
Syamsundarpur GP, Kendrapada District

Radhika Majhi,  Panchayat Nominee Candidate,
Jualibhanga GP, Mayurbhanj District

Chandramani Dehury, Panchayat Nominee 
Candidate, Bayakumitia GP, Keonjhar District

Tarakanta Acharya Candidate for Zilla Parisad 
Zone Number 22, Bari, Jajpur, Odisha

Mitrabhanu Pradhan, Sarpanch Candidate, Bayakumutia GP, 
Keonjhar District

Namita Majhi, Sarpanch Candidate, 
Kaunsibahala GP, Debagarh District

Soumyaa Surachita Priyadarsini, Panchayat Nominee 
Candidate, Sana Adhanga GP, Kendrapada District

Bharti Purohit, Laxmi Prasad GP, Sarpanch 
Candidate, Boudh District

Susanta Patra Candidate for Sarapancha 
Birasala G.P, Kankadahada, Dhenkanal

Ranjita Dhala Candidate for Sarapancha, 
Kashipur G.P, Gandia, Dhenkanal, Odisha

Ipsita Priyadarshini, Adakata G.P., 
Dasapulla Block, Nayagarh District

Jyostnamayee Nayak, Gulnagar GP Panchayat Nominee 
Candidate, Kendrapada District 

Akash Mishra 
Kalidin 
Suman

Santosh Kumar Giri

Rajanigandha Nayak, Sarpanch Candidate, 
Baidyanath G.P., Mayurbhanj District

Arup Shrivastav
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civilized human beings of today kill millions of 
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The rise in the popularity of crypto currencies and their adoption by financial institutions 
has led some governments to assess whether regulation is needed to protect users.
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The uncivilized humans of the past may have killed 
twelve people at most in the battles they fought with 

bows, arrows, sticks and spears, but the so-called 
civilized human beings of today kill millions of 

unarmed, innocent people indiscriminately with their 
dreadful and lethal weapons. 
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unarmed, innocent people indiscriminately with their 
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KABHU NÁ KABHU NÁ

JE ÁGUN JVÁLIYE DILE PRABHU TÁR 
SHIKHÁ NIVIVE NÁ KABHU

JE PATH DHARE CALITE BOLILE SEI TO 
ÁMÁR SÁDHANÁ

KABHU NÁ KABHU NÁ

JE KÁJ KARITE MÁNÁ KARILE
JE DURNIITI THEKE DÚRE RÁKHILE

LATÁ GULMA KE JATA PASHU PÁKHI KE

SEI KÁJ SEI NIITI BHÚLIBO NÁ
KABHU NÁ KABHU NÁ

NAVYA MÁNAVATÁ BUJHÁILE

TÁR DHÁRE KÁCHE KABHU JÁBO NÁ

BHÁLOBÁSITE BOLILE SABÁKE

JE NIITI ÁMÁKE SHIKHÁILE

DHARÁY JÁHÁR NÁHI TULANÁ

KABHU NÁ KABHU NÁ
JE KÁJ KARITE BOLE DILE

KABHU NÁ KABHU NÁ

Never ever, never.  

Oh, that alone is my ‘sadhana’
The path You commanded me to tread   

The task You entrusted to me,

That task those virtues
I shall not forget.

I shall never ever     
Go anywhere near them.

Lord the fires You ignite 

Virtues that You taught me -

You wished I loved everyone
Plants and vines, all animals and birds

What You advised not to do    

Their flames shall never extinguish,

Evils from which You kept me away –   

One without equal in this universe
You explained about neo-humanism

I SHALL NOT FORGET
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Initial coin offerings

Advantages:
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Difficult to resolve

Anonymity

The Risks: 
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CRYPTO CURRENCY?
SHOULD WE ENCOURAGE 

Ganesh Bhat Sirsi

The rise in the popularity of crypto currencies and their adoption by financial institutions 
has led some governments to assess whether regulation is needed to protect users.
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Volatile, Speculative

e e    e    
 e   e e e  

e  e   , 
 e   e e 

  e e    e 
e  e e    
    e  e 

   e  
  e   e  

e e   e   e 
 e  e   

e  e  e   
 e    e e  

  e   e  
e   e  e e e  

  e   e , 
e    e , e 

e  e e    e, e e 
e  ,  e e  e 

e e   e      
e   e     
,   e   

 e,   e   
,  e  ,  e e  e 

     
e e  e ee  e   

 e e ,  e e  
 e  e ,   

 e  e  e  
  e e  e  
  e  , e    

e   e e  
e    e  e 

e   e e     
e   e e  e  e 

e    e   
e e e  e e   

e e    e 
e ,  e  

Digital currencies to 
affect geopolitics
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The Reality:
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The concern of an unregulated 
global economy
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Views of PROUT:
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The uncivilized humans of the past may have killed 
twelve people at most in the battles they fought with 

bows, arrows, sticks and spears, but the so-called 
civilized human beings of today kill millions of 

unarmed, innocent people indiscriminately with their 
dreadful and lethal weapons. 

Shrii Prabhat Ranjan Sarkar








