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Letters

 Visionary Public Policy
The recent developments in the international arena regarding the sanction

of banning Russia from SWIFT and in the domestic arena the development
of  the E-RUPI payment system is something which reflects the strategic prepa-
rations of  the government. This government had worked ahead of  time on
many spheres and is reflected on many occasions. It is reflected in promoting at
war scale the development of Covid 19 vaccine, execution of the Covid19
vaccination plan, development of highways and expressways of such a quality
that it can serve defense purposes during emergency situations, deep pocket
commitment to the development of semiconductor fabrication unit from scratch
to final product, the push to the electric mobility- from train to car to bike, and
the latest commitment to developing many medical educational institutions.

It is to achieve that the medical aspirants don't need to go for cheap
medical education either to Ukraine or to China. In China, medical education
traps students from the lower middle class of  our country as medical education
is offered to Indian students to as low as fifteen lakh rupees and such education
is of no use as such candidates are unemployable and untrained to do medical
practices. Such students from China or Ukraine fail to pass the Foreign Med-
ical Graduates Exam and serve as third-party inspectors for insurance compa-
nies or work in medical stores.

It is good that soon we will have many public, private, and public-private
partnership modes, many-many medical education providers, to our deserving
candidates in the upcoming years. The government's commitment to such vision-
ary public policy will eradicate the deficiency of  trained medical professionals
within a decade's time in our country.

— Kumar Gaurav, Samastipur, Bihar

The integration of post-
al and railway networks
will solve the problems
of connectivity of small
enterprises and remote
areas.

Narendra Modi
Prime Minister, Bharat

Under the leadership of
PM Modi ji, our govern-
ment has build an eco-
system to transform tra-
ditional agriculture into
smart krishi with the use
of technology, innova-
tion and farmer friendly
policies.

Nitin Gadkari
Minister of Road Transport & Highways, Bharat

We feel that government
should not give its per-
mission (to Ayci’s ap-
pointment) keeping in
view national security. I
think the government is
already sensitive to the
issue and has taken up
the matter very serious-
ly. I don’t think the gov-
ernment will approve it.

Dr. Ashwani Mahajan
National Co-convenor, SJM



5

EDITORIAL

India is a great nation Rahul ji
Recently Congress Vice President Rahul Gandhi said that India is not a nation, but a Union of States. The Constitu-

tion of India does say that India i.e. Bharat will be a Union of States. This makes it clear that this country is Bharat. As soon
we call it Bharat, geography as well as a feeling of cultural heritage of thousands of years comes to our mind. Describing the
geography of India, Vishnu Purana says-

Uttaram yat samudrasya Himadreshchaiva dakshinam.
Varsh Tad Bharatam Naam Bharati Yatr Santatih.

That is, the land which is situated to the north of the sea and to the south of the Himalayas is called Bharat Bhoomi,
and the people residing on this holy land of Bharat are called Bhartiya.

Not only this, Bharat is known as a nation not just because it is a landmass, but also because it is known that Bharat
is one of  the oldest and only living ancient civilisation of  the world. Despite its diversity, there is a sense of  unity in the
culture here. It is an established fact that in India there are various sects, innumerable languages, dialects, costumes, castes,
customs, etc., yet our entire creation is based on unity since ancient times.

In Western countries, the nationalism is defined on the basis of  their language, sovereign state, geographical boundary,
will of  the people, etc. Western thinkers try to view nationalism on the basis of  these criterions. However, we must note that
the concept of nationalism is not very old in Europe. Different countries in Europe received nationhood at different times
in the history. That is, it can be said that nationalism was not there in the countries of  Europe from the earlier times. The
kings and the statesmen contributed a lot in the process of building and polarizing this nationalism.

In comparison, if we see, in India, then the nationality of India was not based on any king, language or a political rule.
Many languages and dialects are spoken in our country. The whole of  India was not under the rule of  any one sovereign for
most of  the time. Before independence, the uniform rules and regulations were never applicable in the country, yet India has
always been considered as a nation. What is it that the nationalism of India has been intact for thousands of years, while the
thinkers of  the West and some of  the thinkers of  India, obsessed by western ideas, try to measure the nationalism of  India
from the prism of  West’s half  baked concept of  the nationalism, which took shape only in the 15th and 16th centuries.

In such a situation, those who want to see the nationality of  India through the prism of  the West, they do not understand
that India has always been a great nation. They think that nation means the existence of one state system (government), so
though they recognize the nationalism of  European countries like England, Germany, France etc., but refuse to accept India as
a nation. If seen, the spirit of nationalism in Europe started after the French revolution. But the irony is that the French
Revolution, which was based on the principles of  liberty, equality and fraternity, culminated in Napoleon and reaction resulting
from his expansionist invasions gave rise to the nationalism in European countries. It is true that Bismarck unified Germany,
but German nationalism in essence, was born in reaction to Napoleon's invasion. In the medieval period West had not of  heard
of nationalism or such modern concepts.

That is why those people who are overwhelmed by the European concept of nationalism do not understand the
nationalism of  India. But those people who have strong belief  and conviction and rightly so, that India, in spite of  its
diversity, there is a sense of  unity among the people, which has its own cultural identity, heritage; and this unity is reflected
in different ways, do not buy this view that ‘India is nation in making’ or India’s nationalism is indebted to the British rule.
Wherein, the freedom struggle, many revolutionary heroes sacrificed their lives for the country, from every nook and corner
of  the country; Bhagat Singh from Punjab, Rajguru from Maharashtra, Chandrashekhar Azad from Madhya Pradesh; where
heroes like Subramaniam Bharti from Tamil Nadu, shook the foundation of  British rule with their revolutionary writings
and songs, Orissa-born Subhash Chandra Bose challenged the British Empire by forming alliances at a global level, not to
consider such India as a nation, can’t just be called ignorance, one can smell a conspiracy too in this.

Shri Rahul Gandhi's saying that India is not a nation, also reminds of his proximity with some students of Jawaharlal
Nehru University, presently facing criminal charges for their anti-national statements and sedition. It is no secret that slogans
were raised at the Jawaharlal Nehru University saying India will be torn apart (Bharat tere tukde honge). These students facing
allegations are not only having proximity with Shri Rahul Gandhi, but one of them was inducted in the Indian National
Congress, and later he fought election on Congress ticket from Begusarai. It seems that without understanding the impli-
cations of his statement, Mr. Rahul Gandhi has made this blunder, under the influence of these separatist fringe elements.
We must note that, till now before independence and even after independence, no Congress leader has said that India is not
a nation. In such a situation, Shri Rahul Gandhi needs to be told about the dangerous implications of such statements by
fellow politicians, thinkers and others. If Rahul Gandhi is not stopped, it may only help the designs of separatists, who
want to demolish only living ancient civilisation of the world.
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Swavlambi Bharat Abhiyan (SBA) is an important
collective initiative by eight organisations working

in economic sphere for initiating concreate steps for
generating employment and self-employment oppor-
tunities in the Country. Undoubtedly unemployment
is the biggest challenge for economic growth of  In-
dia in spite of the fact that India is considered as the
youngest nation in the world at this stage. India has
no choice but to create through skill development,
innovation and research and development, an atmo-
sphere in which youth of India should be able to uti-
lise its potential to not only generate employment for
itself but also for others both in rural and urban ar-
eas. The aim is to bring each and every citizen of  In-
dia above the poverty line and provide work to each
hand to make India a prosperous country where fruits
of economic growth are enjoyed by each and every
citizen of  the country.

An all India three days’ workshop was organised
in New Delhi from 23rd February to 25th February to
kick start the campaign which was attended by selected
representative from Akhil Bhartiya Vidyarthi Parishad
(ABVP), Sehkar Bharti (SB), Laghu Udyog Bharti
(LUB), Grahak Panchat (GP), Bhartiya Majdoor Sangh
(BMS), Bhartiya Kisan Sangh (BKS), Bhartiya Janta
Party (BJP) and Swadeshi Jagran Manch (SJM).

SJM has been given the responsibility to lead the
initiative. Prof. Bhagwati Prakash of SJM is Coordina-
tor of  SBA. At present Padma Awardee Shri Shridhar
Vembu, CMD Zoho Corp, Shri Rupinder Singh Sodhi,
MD Amul, Shri Swami of Kaneri Math and Shri Naren-
dra Jadav, MP are the four Patrons of  SBA. All the
Patrons addressed the participants of  the Workshop.

The Three Days’ Workshop was inaugurated By
Shri Krishan Gopal ji (Sah Sarkaryawah, Rashtriya

Swayamsevak Sangh), which was attended by 110 se-
nior office bearers of  all the eight organisations. Shri
Alok Kumar, International Working President of  Vish-
wa hindu Parishad (VHP). VHP was formally includ-
ed in the SBA.

In the Workshop an exhibition of  101 projects
initiated for generating employment, skill development
and entrepreneurship, by various organisations par-
ticipating the workshop, were displayed. The entire
workshop was divided into eleven sessions where28
selected projects were presented to the participants
by the chief operating persons/officials of those
projects. The presenters also interacted with partici-
pants for exploring the possibilities of replicating them
in their respective geographical areas in the country.
Shri Vinay Kumar Saxena, Chairman of  Khadi and
Village Industry Commission (KVIC), Dr. G R Chin-
tala, Chairman, National Bank for Agriculture and
Rural Development (NABARD), Shri Sandip Kumar
Nayak, Managing Director, National Cooperative
Development Corporation (NCDC) and Dr. M.
Angmuthu, Chairman, Agriculture and Processed
Food Export Development Agency (APEDA) also
shared their experience, schemes and facilities being
undertaken by their respective organisations to help
generate self-employment and entrepreneurship in both
rural and urban areas of  the country.

In the concluding sessions of 25th, participants
made concreate and aggressive plans to take make
SBA a public movement and for that purpose decid-
ed to form teams of  representatives from all the nine
organisations, wherever feasible, in all the 739 districts
of  the country. It was also decided to approach other
likeminded organisations working for the same cause
and encourage them to combine the efforts. 

Swavlambi Bharat Abhiyan

CIOVER STORY
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Diplomacy and Economics of War

All the countries of
the world including
India have to learn
a lesson that if they

are strong, the
expansionist forces

cannot think of
attacking their
sovereignty. To

keep one’s
independence

intact, it is
necessary that the
country should be

strong
economically,

technologically
and militarily.
Dr. Ashwani

Mahajan

Russia’s missile attack on several cities in
Ukraine on 24 February 2022, and air strikes
and invasion into Ukraine, after Russian Pres-
ident Putin gave permission for special mili-
tary operations in eastern Ukraine, has sparked
concern around the world, as it can disturb
world peace. Significantly, with the disinte-
gration of the Union of Soviet Socialist Re-
public of Russia, an independent country
Ukraine was born with a referendum and
presidential election in 1991.

Ukraine had full hope that America
would extend its helping hand after the Rus-

sian invasion, but after the refusal of military support from America, the Presi-
dent of Ukraine has no hope left to counter mighty Russia. It seems that in the
coming days, Ukrainian forces will surrender before Russia due to lack of help
from anywhere.

If  we look at the present crisis objectively, then apparently, it may appear
that it is an attack on a sovereign country. But if  we look at it from Russian
perspective, then we see that, since the days of  Cold War till now, there has been
a constant tension between Russia on the one hand and America and its allies
NATO countries, on the other. No doubt, Ukraine joining the NATO grouping
will result into NATO’s presence on Russia’s borders. Russia would never want
Ukraine to become a member of  NATO under any circumstances. At the same
time, this is not the first time that Russia’s relations with Ukraine have been at
loggerheads, due to this reason. Whenever Ukraine had attempted to increase its
ties with NATO, Russia had retaliated.

Although any sovereign country has the freedom to join any group, but
Russia’s concerns also cannot be dismissed. In such a situation, Ukraine is not
going to benefit from the statements of America and the European Union and
the sanctions on Russia by England etc. Ukraine has been left in the lurch, in this
fight, without any material help from the US or other NATO countries. In such a
situation, peace efforts by the international community including India through
mutual dialogue can only be helpful.

Some international analysts believe that in the coming times, the President of
Russia can also subjugate the newly born countries after the disintegration of the
Soviet Union for the restoration of the USSR. But there does not appear to be
any basis for this idea. First of all, Russia itself has stated that it has no intention of
occupying Ukraine. Simultaneously, some time ago when the Russian President
was asked this question, he said that there is only one superpower in the world,
and that is America and there is no reason and ambition to make Russia a super-
power again. He said that Russia has suffered a huge financial loss in the race to
remain a superpower since the days of  Cold War. Significantly, during the days of

CURRENT ISSUE
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Current Issue

the Soviet Union, due to the Cold
War, a large part of  Russia’s trea-
sury went into military expenditure,
due to which the standard of liv-
ing of the people of Russia re-
mained very low compared to oth-
er equally placed countries and
Russia lagged in the race for hu-
man development too.

Significantly, America too has
suffered a lot in their endeavour
to retain its tag of  superpower. In
general, America has been making
military interventions in several
countries under its strategy to dem-
onstrate its economic and military
might. US interventions in many
countries, including Afghanistan,
are some recent examples.

America has incurred huge
economic losses in their such en-
deavours. That is why the former
President of America, Donald
Trump, learning lessons from their
past mistakes, called for avoiding
such endeavours in future. Recent-
ly, despite global criticism, the US
withdrew its troops from Afghan-
istan. This decision was taken for
economic reasons only.

Russian invasion of Ukraine
should not be seen as imperialist
expansion, but as a Russia’s gesture
to defend its borders. Russia’s re-
action to the developments in
Ukraine in this regard is not the first
of  its kind. Russia had intervened
in Ukraine politically as well as
militarily in the past as well. It does
not want any vulnerability on its
borders due to ‘NATO’.

If we go into history of Rus-
sia’s retaliation, re-elections were
held in the 2004 elections in
Ukraine, following allegations of
rigging in the election of  pro-Rus-
sian candidate Viktor Yanukovich,
and after Yushchenko assuming
power in the 2005 election, he

promised to take Ukraine out of
Russian domination to join NATO
and the European Community. In
2008, NATO promised to take
Ukraine into its fold. But in 2010,
the pro-Russian Viktor Yanukov-
ich, once again won the presiden-
cy and extended the lease of the
Black Sea port of Ukraine, to the
Russian Navy. In 2017, Ukraine’s
economic ties with the European
Community began to grow once
again. After many ups and downs,
Ukrainian President Volodymyr
Zelenskiy, elected in 2019, appealed
to US President Joe Biden in Janu-
ary 2021, to allow Ukraine to be-
come a member of  NATO. Rus-
sian forces reached the borders of
Ukraine in mid-2021, but Ukraine
nevertheless continued to act
against the wishes of Russia. On
December 7, 2021, Biden threat-
ened to impose economic sanc-
tions on Russia. Since then, NATO
and the US have continued to
adopt an aggressive approach
against Russia. Russia was constant-
ly threatened by the countries of
the European Community, En-
gland and America.

Ignoring these threats, Russia
seems to be victorious in this war,
not only militarily but also diplo-
matically. While Ukraine did not get
any support from the US, even in
United Nations Security Council,
three countries including India and
China have decided to abstain from
the resolution against Russia, which
was defeated anyways due to Rus-
sia’s veto.

It is noteworthy that for some
time, mutual cooperation between
Russia and China has increased.
The US knows that the under-
standing between Russia and Chi-
na, so far, is limited to diplomatic
and economic issues. America

would never want it to ignite this
to move any further towards mil-
itary cooperation. Therefore,
America’s non-cooperation to
Ukraine shows America’s appre-
hension. As far as the economic
sanctions on Ukraine by the US, the
European Community and En-
gland are concerned, it is not go-
ing to make much difference to
Russia; rather, it is possible that it
will have adverse impact on the
countries that impose sanctions.

Many international analysts are
apprehensive that China may take
advantage of this example to oc-
cupy Taiwan. Although nothing can
be said about China’s plans, even
though China has been staking its
claim on Taiwan for a long time,
but it has to be understood that to
deal with such plans of China;
America, India, Japan and Australia
have been carrying out naval exer-
cises under ‘Quad’. Therefore, with-
out dealing with Quad, these plans
of China cannot be successful.

India has expressed its opin-
ion favouring resolution of this is-
sue with the help of dialogue, and
have decided to abstain from the
United Nations Security Council
resolution. As such, India can play
an important role in this dialogue
through mediation.

All the countries of the world
including India have to learn a les-
son that if they are strong, the ex-
pansionist forces cannot think of at-
tacking their sovereignty. To keep
one’s independence intact, it is nec-
essary that the country should be
strong economically, technologically
and militarily. In such a situation, while
strengthening its economy and tech-
nology, India will have to become
self-reliant in defense production
also, to make our country strong
militarily to keep away evil forces.
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The SEBI, which
was probing the

NSE scam, had
entrusted a Big-4

accounting firm
Ernst & Young for

forensic audit of
the Chitra fraud.
S. Gurumurthy

VIEW POINT

The SEBI, which was probing the NSE scam, had entrusted a Big-4 account-
ing firm Ernst & Young for forensic audit of  the Chitra fraud. The history

of  the Big-4, themselves involved in global frauds, is well documented. Yet, it is
a perennial disease inflicting all wings of the government as they engage a Big-4 at
high fees and beseech their views. E&Y, authorised by SEBI, had had access to
the NSE server and emails the SEBI itself  directly did not have. SEBI relied on
the emails between the fake Yogi and Chitra extracted in the E&Y report. But
fortunately, unlike most clients of  the Big-4 do, SEBI did not buy the fake theory
trotted out by E&Y, which would eventually bail out the scamsters. In E&Y’s
theory, a Chitra psychologically dominated by the fake Yogi could not have been
guilty as, in law, she would have had no mens rea — guilty state of  mind — in her
acts. SEBI rightly rejected E&Y’s fake thesis, which was an attempt to whitewash
the Chitra-NSE scam. But SEBI itself failed to deeply probe, as it ought to have,
the contents of  the emails and draw the most obvious inferences. Instead, it just
used the emails to deny the claims of  Chitra that the Yogi was not a physical
personae. Result, the elephantine issue of cabal control of NSE through the Chi-
tra-fake Yogi combine became merely a breach of  rules of  corporate gover-
nance, norms of  remuneration and other piffles in its order. Read on for the
most telling part of the fraud.

NSE cabal behind Yogi?
Fake Yogi ‘SP’s “chilling out” “swimming” “sea bath” emails to Chitra were

just appetisers. His other emails clearly brought out the outsiders’ role and agenda
in NSE. Fun aside, by a series of  serious mails, the fake Yogi instructs Chitra what
NSE should do, whom to appoint, where and at what remuneration. She does as
he says. First, by email of  Feb 6, ‘SP’ names Abhay Havaldar, LIC Representative,
Sadagopan, Goldman Sachs representative, SBI Nominee, Justice Srikrishna as

Cabal controlled NSE post 2014, through
fake Yogi?
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NSE Board committee members
with some Saif Nominee, some
NSE officials as permanent invi-
tees. He tells her, ”Think different
and you will reach MY end
goal.” ‘MY’ peculiarly in capitals
cannot but have a hidden mean-
ing, as must the ‘end goal’ — mys-
terious words. Next, even as the
fake Yogi asks Chitra by mail on
Feb 17 to come to Seychelles for
fun, on the same day, Chitra mails
for his approval of the Organo-
gram of  NSE! Forthwith he re-
sponds suggesting changes in it and
making key appointments. See how
he directs her to do, undo appoint-
ments — in his own words in the
mail. ”Bring up Lala with the cur-
rent portfolio; Make Kasam Dep-
uty head Regulatory in same grade;
let Nisha handle Kasam portfolio
and report to Lala; remove Kasam
from structure, keep him abeyance
till he leaves; designate Mayur
Chief-Trading Operations in the
same grade; Umesh as Chief-In-
formation Technology; Huzan as
Chief-Group Products (Debts);
Ravi Varanasi as Chief  BD-New
Products & (SME/Education/RO
Coordination).” And tells
more, ”remove Nagendra and
separate, under promotion as
Head-Equities reporting to her and
remove Hari and separate, in the
same grade as Head-IPO & OFS
reporting to her and both should
also be dotted to two others, RV/
Subbu.” He lists who apart from
her should be spokesperson of
NSE. Every suggestion is pointed
and each one is clearly a command.

He directs her how to make
Corporate announcements. "Pro-
mote Chandrasekhar Mukherji,
Chief  People’s Officer," he orders.
"Make Anand Subramanian,
Group Operating Officer and

Advisor," he directs. Chitra com-
plies, reports back. Proposing pro-
motions, on Feb 24, 2015 she asks,
"Swami. Seek Your Guidance."
The fake Yogi immediately re-
sponds saying "Some googly" us-
ing a cricketing metaphor, and even
more pointedly tells her, ”Continue
Nagendra as AVP as Head Equi-
ties under independent charge.
Once his competency is checked
for one year…we can evaluate his
promotion; Tojo to Kolkata and
Achal to Delhi is required under
promotion for strategy as Delhi
government interface Achal will be
a better person than others. Gaurav,
wait for his response and then you
will revert. Seema is a darling child,
she requires polishing, everyone has
a god father for his growth. For
her it is ME for a commitment giv-
en yester-years, so she can be pro-
moted and moved to SME as head
and Management Representative
for Business Excellence for the
audit purpose reporting to RV and
SS. Rachana may be moved back
as Regulatory Head for WRO
pending the same grade and will be
promoted next year as guarantee.
Anuradha may be moved to BE
under Sanjay and also handle Board
meetings of NSEIL and NSCCL
alone as additional portfolio.” 

Look at each decision the
fake Yogi gives. Clearly he actively
and meticulously runs the NSE
through his emails to Chitra. The
obvious and undeniable inference
is that the fake Yogi is only an ex-
insider to SEBI. And yet SEBI is
asking Chitra inanely how did the
fake Yogi get such an intricate un-
derstanding of the NSE, and she
says she must have taught him!
Strange. 

The next question is, could the
guy be acting alone? Obviously not.

Even Chitra, regarded in the world
of finance as proud, even arrogant,
would not take instructions from
him if he were acting alone. It must
be a group – read cabal – decision
conveyed in one guy’s name. Argu-
ably, if  not evidently, the old cabal
of  which Chitra, too, was an inte-
gral part must be behind the emails. 

This obvious inference was
precisely what E&Y sought to de-
stroy by its fake theory that the fake
Yogi was so dominating her mind
that she was not in her own — to
let go of all scamsters, including
Chitra.

E&Y tries to bail out the cabal
A very significant element in

the SEBI case is that, forced by the
fake Yogi, Chitra had appointed
Anand Subramanian (AS), a com-
plete novice to NSE, as her advis-
er, on a fee of Rs 2 crore per an-
num from 1.4.2013 — the same
day she became MD. His fee, al-
ready the highest paid in NSE to
consultants, was upped in two
years to Rs 4.2 crore. His income,
before he joined NSE, was just Rs
15 lakh a year — 1/28th of what
the NSE paid. In addition, his wife
was given an annual fee of Rs 1
crore. AS enjoyed a position equal
to Chitra’s, even attended board
meetings. But E&Y, dished out a
fake, even foolish, theory that AS
was doubling as Chitra’s adviser on
the one hand and the fake Yogi
through email on the other, with-
out — yes without — her know-
ing, and it was he (AS) who was
controlling her psychologically.
E&Y claimed to have secured a
psychiatrist’s view to support its
theory.  The assumption that AS
and the fake Yogi are one was
made because AS was the choice
of  the fake Yogi. However, AS

View Point
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was appointed on 1.4.2013, but,
according to SEBI, the fake Yogi’s
emails started from 2014. AS’ ap-
pointment predated the fake Yogi
emails. More, the fake Yogi’s
emails testify to their video talks
where he praises her looks, asks
Chitra to swim, sea-bathe, and chill
out with him in Seychelles, meet
him in his office at Vasant Vihar
on March 8, and their subsequent
meeting as confirmed by her sec-
retary. All of  them completely dis-
prove E&Y’s foolish theory that
AS was the fake Yogi without Chi-
tra being at all aware. Obviously
the intent of  E&Y’s fake theory
was to limit the entire probe to AS
and allow Chitra to escape. AS may
hold the clue for who ‘SP’ is, but
he cannot be ‘SP’ himself.

Cabal controlled NSE, post
2014?

And now the important leads
that SEBI has sadly and badly
missed. Both Chitra and NSE de-
stroyed their computers that had
the Yogi-Chitra mails, which could
show the identity of the fake
Yogi, who operated the
rigjyajursama@outlook.com mail id.
Chitra says, ask the NSE where the
computers are, and the NSE has
no answer. Computers are gone,
but why did SEBI not ask the NSE
or E&Y, which had had access to
the NSE server, what is the IP ad-
dress of  the fake Yogi’s id? This
could unveil his identity even in the
absence of  computers. SEBI bad-
ly missed this basic lead. Why?
Only SEBI can say. Second, the
fake Yogi knows everything about
NSE. Every one by name. He even
identifies himself as ‘the god fa-
ther for Seema’ ‘for a commitment
given (by him) to her in yesteryears’.
Clearly, even Seema must know the

fake Yogi and he, her. Unless the
fake Yogi was in NSE how could
he have given commitment to
NSE staffer Seema in his ‘yester-
years’? He can only be an ex-NSE
insider. This is the second lead
SEBI missed. Third, the fake Yogi
undoubtedly resides abroad,
comes to India, has an office at
Vasant Vihar, Chitra fixes to meet
him in Delhi on March 8. Shock-
ingly, SEBI has not pursued this
obvious lead about him.

The SEBI also missed the crit-
ical fourth lead which may point
to the cabal that had captured the
NSE and is continuing to run it.
The lead comes from the dates
when the mails between the fake
Yogi and Chitra began and when
they stopped. SEBI order (para
9.12) says that the email id
rigjyajursama@outlook.com oper-
ated from 2014 — note from
2014. Chitra became MD on April
1, 2013 — note 2013. If the fake
Yogi was her spiritual guide for 20
years, would she not need his guid-
ance right from April 1, 2013 when
she became the NSE head? Surely,
she must have needed his blessings
and guidance most while beginning
her innings. And yet till 2014 there

seems to be no email guidance.
While the end of  the fake Yogi’s
emails has nexus with Chitra’s sack-
ing, its beginning has no nexus with
her appointment. The beginning
date of the emails between the fake
Yogi and Chitra in 2014 indicates
a different nexus. The nexus was
the change of rule at the Centre in
June 2014.

The cabal which had captured
the NSE and was directing it for a
decade, had lost its political pow-
er and backing in Delhi and a new
government had come in. Here
comes the crucial question: when
the actual control of the cabal from
Delhi was lost, was virtual control
through fake Yogi’s emails put in
place by the cabal? The fake Yogi’s
emails ended when Chitra, a core
member of it in the NSE, was
sacked in 2016. This compelling
nexus between the change of rule
at the Centre and the beginning of
the emails was missed by SEBI.
The Chitra-NSE fraud of 2013-
16 has the potential to unveil the
cabal and open up COLO and
other past scams of the NSE
snakepit.

QED: Hardened offenders
like the NSE cabal that had direct
link with Delhi cannot be probed
by civil law tribunals like SEBI.
Coercive police powers, arrest,
custodial interrogations as the law
permits and even mandates to
check crimes are needed to unrav-
el their wrong-doings. The time has
come to target and smash the ca-
bal which not only managed to
escape the COLO probe by SEBI,
but seems to have entrenched it-
self in control of NSE even after
June 2014.       

Editor, Thuglak, and commentator on economic
and political affairs

https://www.newindianexpress.com/opinions/columns/s-gurumurthy/2022/
feb/24/cabal-controlled-nse-post-2014-through-fake-yogi-2423091.html
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World of Debt

Debt is world's
oldest mode of

trade and finance.
Private and Public

sector debt in
advanced

economices had
surged to

unprecedented
highs in the past

four decades,
irsing further in

the pandemic.
Anil Javalekar

Debt has a history of more than 5000 years and it must be the oldest mode of
trade finance. Debt is still the primary mode of  trade and finance. For Indi-

ans, Debt or credit is routine affair as most have borrowed from banks or rela-
tives for this or that purpose and are more indebted now than earlier. Many of  us
may be remembering the financial crisis of 2008 due to housing bubble in US
that affected world economies. The fact is that the debt has become the prime
source of development finance and the idea of development through credit is an
established practice everywhere. Everything we do today, construct or buy house,
purchase consumer goods, organise events like marriage, educate our children,
become entrepreneur is with borrowed money. And living on borrowed money
has gone up. We are all indebted now for some or other reason.  As many of  us
know, the debt is owed by government, households and corporates or compa-
nies and has impact on the money supply and inflation. Debt and credit are also
closely linked to financial crises, the evolution of the business cycle, and to the
likelihood of  negative tail events. The 24th Geneva Report on the World Econo-
my- ‘Debt: The Eye of  the Storm’, published in February 2022 by the Interna-
tional Center for Monetary and Banking Studies (ICMB), Geneva and The Centre
for Economic Policy Research (CEPR) London, explored this subject and found
that the debt levels of households, companies and sovereigns are at historical
highs relative to output. The report is about the state of debt in the world today
and what it portends. It is therefore desirable to check what is happening to debt
in the world as also to know the status of Indian debt situation.

The 24th Geneva Report
The 24th Geneva Report says that Public and private sector debt in ad-

vanced economies and emerging market economies had surged to unprecedent-
ed highs in the past four decades, before rising further in the pandemic. However,
that long-term trend played out against a backdrop of  abundant funding from
three main sources – the savings gluts of the old, the rich and the rest of the
world – and a context of weak investment. It further said that declining real
interest rates in both advanced and emerging market economies over the same
period suggest that the urge of  creditors to acquire more debt has far outpaced
any shifts in borrowers’ desire to issue more debt. The report has brought to the
notice that the household debt in advanced economies, which was the main cul-
prit in the global financial crisis, declined post-crisis and has not increased signif-
icantly in the pandemic. While house prices are surging, this is not a credit-fuelled
boom and thus is unlikely to be a major source of systemic risk. However, cor-
porate and household debt in emerging market economies has risen strongly over
the past decade. Household debt in emerging market economies now stands at
levels seen in advanced economies in the early 2000s. This bears watching as house-
hold debt booms predict financial crises and recessions that are deeper and long-
er. The report has mentioned that Public debt in advanced economies has surged
due to the pandemic, but borrowing costs are close to an all-time low and con-
cluded that neither the surge in government debt per se, nor its monetisation,
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necessarily herald an era of signif-
icantly higher inflation because de-
spite short-run inflation pressures,
longer-term forward inflation ex-
pectations remain anchored (so
far), slack in labour markets is
ample, and accelerated digitalisa-
tion and automation keeping  wage
pressures in check. Also, the increase
in savings has been helping to ab-
sorb debt and holding back infla-
tion pressure due to debt.

Indian debt situation
India has also adopted the

strategy of  development through
credit and banks were nationalised
for the purpose. Many other finan-
cial institutions came up for the dis-
tribution of credit. Thus, Indian
commons have access to the bank
money and this led to their indebt-
edness. So, the credit disbursement
has increased many folds. Indian
government is also borrowing heavi-
ly. Central Government’s total out-
standing liabilities were at Rs117.04
lakh crore at end-March 2021. Pub-
lic Debt accounted for 89.9 per cent
of  total liabilities. The Central Gov-
ernment debt has gone up from
49.1 per cent of GDP in 2019-20
to 59.3 per cent of GDP in 2020-
21. As per RBI data, the total liabil-
ities of household sector under loans
and advances were at Rs 6.64 lakh
crore at the end of March 2020 and
has been increasing consistently since
1980. Total credit, food and non-
food, of scheduled commercial
banks was at Rs 109.50 lakh crores
by March 2021 with a consistent
increase since 1960s. The National
Statistical Office (NSO) conducted
All India Debt & Investment (AI-
DIS) survey in the rural and urban
areas of the country during the pe-
riod January to December, 2019
and found that 35% of households

in rural areas and 22% of House-
holds in urban areas were indebted
with average amount of debt of
about Rs 60000 in rural area and Rs
1.20 lakh in urban areas. The culti-
vators were more indebted (40%).

Debt is good but not indebt-
edness

Credit or debt as such is not
bad and the idea of development
through credit is good if it results
in real development that increases
income of commons and provide
them the opportunity to be entre-
preneurially creative and industri-
ous. True, debt has increased all the
way and has also been resulting in
economic development. The insti-
tutional credit has helped poor to
come out of poverty and Indian
middleclass is able to live a better
life because of  borrowed money.
This apart, overall indebtedness is
on rise and even the government
is borrowing to meet its revenue
deficit and spending more on wel-
fare measures like direct transfer
benefits that may not necessarily
help development. The firms and
companies or corporates are di-
verting the loan money to non in-
tended activities and are defaulting
on repayments. Frauds in banks are
on rise and the tendency to default
on loan repayment is also increas-

ing. The loan waiver demand is
more frequent now from farmers
and is a matter of concern. All these
are matter of concern and need
action to make debt world clean
and sustainable.

Neither ignore nor fear the
debt

 The Geneva report has right-
ly concluded that ‘Abundant sav-
ings relative to investment have
driven interest rates down, elevat-
ed asset prices and encouraged
(some) households, firms and gov-
ernments to borrow more. Today,
with sky-high asset prices, indica-
tors of net household wealth look
solid, debt-to asset ratios are mod-
erate and debt service costs are at
record lows despite record debt
levels.’ ‘The greatest challenge’ ac-
cording to the report ‘will be the
management of public debt in the
years to come. Countries need to
maintain the necessary fiscal space
to manage future shocks while at
the same time financing the transi-
tion to greener economies as well
as the pension and health demands
of  ageing populations.’ Report
hopes that ‘If credit supply remains
plentiful relative to debt issuance,
and thus interest rates remain low,
higher levels of debt are sustain-
able’. The report, however, cau-
tioned that ‘in a world awash with
debt, negative shocks will generate
more bouts of  instability, which
will inevitably spill over onto in-
nocent bystanders in a globalised
economy’ and advised that ‘Debt
should not be ignored. But neither
should it be feared.’ For Indians
and Indian government, the advice
of not ignoring debt is more im-
portant than not fearing it.     

For further reading:
DEBT: THE EYE OF THE STORM- Geneva Reports on the World

Economy 24
file:///C:/Users/HP/Dropbox/My%20PC%20(LAPTOP-

D4HCBQTC)/Downloads/Geneva24.pdf

For Indians and
Indian

government, the
advice of not

ignoring debt is
more important

than not fearing it.
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Air India and Ayci: In Air pocket

Commerce can
never have

priority over
country’s interests.

Geopolitical
considerations

will outweigh the
commercial ones.

Ayci may be
replaceable.

KK Srivastava

Around the world several carriers face a
heightened risk of  bankruptcy, thanks to
Covid. However, Air India was already
on sick bed, on a ventilator support pro-
vided by the government. However, fu-
ture forecasts about global passenger rev-
enue at $227 billion is promising even if
still below pre pandemic levels. Underly-
ing demand will recover as curbs are lift-
ed. But the rebound has to be smart.
Everybody starts the race from point zero
– it is therefore all about how fast can
you pirnt, sustain, and that too safety. One
has to run to capture the market, main-

tain the network, and sustain operations. But wait a minute/commercial interests
can never overshadow country’s satefy and welfare.

The Tata Group finally acquired Air India in January. But it is the beginning
of  an arduous long haul flight for the loss-making carrier. Moreover, the skies in
which the industry operates have changed considerably ;  the budget or low cost
flights now hold a dominant position, commanding about 80% of the market.
Notably, Vistara, the Tata Group’s full service venture, with no less a partner than
SIA, has struggled to establish a foothold. With Air India added, now the Tatas
have bulk of their combined domestic market share of more than 20% in the less
in demand full service segment. To add to the woes, the newly acquired Air India
Express and already there (with Tatas) Air Asia are also running on Oxygen sup-
port. The Tata Group clearly needs to optimize the portfolio and returns there
from so as to ensure viability and profitability.

Equally on the international front too challenges galore, the latest ones being
the Covid related curbs on commercial flights operations. The number of  flights
AI can operate are severely curtailed. Air India has limited bilateral arrangements
with counterpart countries too. The challenges are formidable, excess staff, anti-
quated aircrafts, sarkari culture of employees, no bottom line orientation ...  the
list seems endless. To add to them is the factor of  fiercely competitive players
both in domestic and global area. IndiGo (domestic) and Gulf Air, etc. (interna-
tional) are not easy to concede ground.

Maharaja’s stables need to be cleaned real had. Warren Buffet has famously
said, it takes 20 years to build a reputation and five minutes to ruin it. Here is a
classic case of a brand which has leisurely taken decades to paint itself bad enough.
NSE nowadays is another example. India is replete with examples from business
which are nothing short of  scandalous. Air India overtime has been delivered
reputational knock. Even if  AI’s role could have been indirect (since it was being
run as not for profit enterprise by Govt, many would say) the damage caused to
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Discussion

all the stakeholders is real. There is
this local docu series bad boy bil-
lionaries: India. It traces the rise and
fall of tycoons like Modil, Mallya,
Subrato Roy ... if someone decides
to make a movie on running of
Air India it will likely have equally
engaging narrative, with lot of facts
and enough drama.

It is in this background that
the Tatas decided to hand over
reins effective April 1, to former
Turkish Airlines boss M. Iiker Ayci,
as CEO of Air India. He has a ster-
ling seven year record of turning
around the formerly state run
Turkish Airline. This Airlines add-
ed international destinations pro-
lifically, an important component
of  strategy of  turnaround; under
Ayci it consolidated the position
and became financially stronger.
For Air India to the path to growth
and profitability emanates from
capturing international travellers,
since these generate higher revenue
and margins plus extra traflic, to
add to the domestic one. If busi-
ness ennui and poor finances had
not gripped the AI it was best po-
sitioned to internationalize profit-
ably, given its fleet, parking slots,
and bilateral rights. But between
2008-09 and 2019-20, while its rev-
enue grew at an average of 8% per
year, the share of the international
segment stagnated of nearly 30%.
On the contrary, Turkish revenues
grew at an average of 30% per
year, and the contribution of the
international segment soared to as
high as 90%.

It successfully adopted hub
and spoke model, bringing passen-
ger to Istanbul and then packing
them off to these respective desti-
nation. Under Ayci, the Airline
went to 122 countries – the most
by any airline. Compared with

2005, in 2020 it was servicing thrice
as many destinations. Notwith-
standing several challenges, Covid
being just one of them, the Airline
under Ayci stewardship successful-
ly turned around from being a loss
making venture in 2016 to posting
three straight years of  rising profits.
In the third quarter of 2021, it reg-
istered a profit of $722 million. In
contrast, Air India had lost Rs. 7,983
crore on revenue of  Rs. 28,524 crore
in 2019-20. Remember, 49% of
Turkish Airline is till owned by the
government there. But the airline,
unlike Air India, has been a busi-
ness priority of the government
there. Yet, to be sure, Air India too
has a fleet of various aircraft sizes
and makes, a highly trained flying
crew-even if  customer unfriendly,
formidable aviation assets .... the
blessings can be counted as many.
What is lacking is able stewardship.
Ayci fits the bill or does he?

And yet, is Ayci the right man
to be handed over the responsibil-
ities? We are not too sure. Nota-
bly, perhaps the government of
India is not either. As of  now, al-
though he is supposed to join Air
India on April 1, he has not been
handed over security clearance.
Rules require an airline to obtain a
go ahead from the powers that be
before key managerial personnel –
especially the expatriates – are
handed over the reins. But Ayci’s
proximity to Turkish president
Recep Tayyip Erdogan, who is not
exactly known as a friend of In-
dia, is well known. This alone
should be good enough a reason
to jeopardise his security clearance.
The Turkish President has repeat-
edly taken an anti-Indian stance,
including supporting Pakistan on
Kashmir Policy. Post plane hijack of
1999 to Pakistan, the need for se-

curity clearance of high officials of
Indian airlines is being felt more
acutely. Now the government has
amended the Aircraft Act and made
security clearance mandatory.

Udner Erdogan, Tukey has
been seen to turn more Islamic and
grown closer to Pakistan, repeat-
edely raising the issue of  Kashmir.
He has also expressed concern
over the situation in Jammu and
Kashmir and compared the situa-
tion there with his country’s fight
against foreign domination. No
wonder, due to the frosty relation
between Erdogan and Modi Turk-
ish Airline was not able to gain
enough foothold in India. Express-
ing reservation about proposed
appointment of Ayci, a very close
confidante of Ergodan since last
nearly three decades, comes natu-
rally therefore to anyone who is
remotely concerned with a business
which is deeply intertwined with
national security. The least therefore
that can be done is to put his can-
didature under the scanner for a
very deep and thorough probe.

What are the option of  Tatas
meanwhile? Well, for one they can
appoint a coo if there is a delay in
the security clearance of Ayci. In any
case Tata Sons have already wit-
nessed loss of  German National
Marc Listosella to head Tata Mo-
tor’s before he could join. Besides,
it is said that the recruitment firm
Egon Zehinder had shortlisted five
professionals from five top airlines
in the world. Alternatives do exist.

Now since Ilker Ayci has
walked out of the race, this chapter
can be treated as closed. However,
the basic question remains that how
the corporates can remain insensi-
tive to the national security. Corpo-
rate autonomy can not be consid-
ered above the national interest.    
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Purani Dilli: Erasing the past

Our glorious past
cannot be allowed
to surrender to the

contemporary
current; surely,

with some
imaginative and

ingenious
thinking, there is

scope for their
cohabitation.

Dr. Jaya Kakkar

These days hosannas are being sung in praise of restructured Chandni Chowk
by those who trust that certain topical change will require some landmarks to

concede space. But there are others who lament and say that the costs of repur-
posing are paralysing in terms of  sacrifice of  heritage. In today’s Chandni Chowk
there are certain landmarks which-still-are part of the landscape. Such as Sufi
shrine of Hazrat Chitli, which provides name to the nearby traffic intersection.
This looks as ancient as if it existed all those centuries ago when Emperor Shah-
jahan has set up his new capital of Shahjahanabad. And yet there are new ballads
for Chandni Chowk. The refurbished avenue has become more pedestrian friendly
prompting a leisurely walk from Red Fort to Fatehpuri by the Walled City aficio-
nados. For some at least the change has accentuated the enjoyment of  shopping
and eating, visiting shrines, soaking in the idyllic view of the Lal Quila on one side,
and of the Fatehpuri Masjid on the obverse extreme.

Actually despite its seeming timelessness, Purani Dilli is witnessing an ever
continuing and dynamic evolution. On one hand there is mushrooming of mod-
ern architecture in its cramped lanes, while on the other even the age old kuchas
and katras are witness to pizza parlour and espresso coffee. All this amidst the
beauty of Meena Bazar which extends from Netaji Marg to the Jama Masjid,
skirting past the garden – mausoleum of freedom fighter Maulana Abdul Kalam
Azad. The market is as bustling as ever with the sellers of nick nacks, delectable
food, and every thing else that you may need.

In more recent past two capital complexes were built – Chandigarh and
Delhi. When Lutyen built New Delhi he took many things from Indian vocabu-
lary and created a relatable edifice. On the other hand when Corbusier built Chan-
digarh he never cared for this aspect. This sole aspect of relatability had made all the
difference: while Chandigarh has failed to find a place in the heart of  India, Lutyen’s
buildings are deeply etched in the psyche of Indians of post Independence genera-
tion. And, yet, even they have an expiry date. So does Purani Delhi (Dilli).

Chandni Chowk unfailingly finds space in historical texts as in modern tourist
guidebooks. Even 50-60 year ago men would be attired in kurta-pyjama, and the
ladies would be adorned in sarees or salwar-kameez. People were unhurried, with

ANCIENT HISTRY



17

moments to spare; they would in-
dulge in idle gossip. Havelis, the
sprawling old residences, would be
home to large joint families, and
were a distant from the modern day
pigeon hole flats occupied by nu-
clear families. Barbershops would
have the facility of a hamam, that
is, if you could afford it. And old
timers would tell you about bed-
mipoori, daulatkichaat, and biryani.

With the influx of refugees,
post partition, wholesale markets
mushroomed – Chawri Bazar,
Dariba Kalan, Kinari Bazar … the
sky still remained blue, traffic man-
ageable, and air breathable. Every
corner of old Delhi was replete with
its own nuggets of  history. But now
virtually every inch of it is giving way
to new architecture, rebuilt shops,
modern houses instead of havelis
for sur; it is not only imaginary fear
that the encroaching modern de-
signs will one day ensure that the
glory of old Chandni Chowk is
completely faded away, consigned
to pages of  history that once was...

Purani Dilli or Shahjanabad
was a walled city built by emperor
Shah Jahan in 1639. It occupied
1500 acres with 14 gates. It is no
longer the city that Mughals built.
The shops, at least some of them,
mirror those in sleek, upscale south
Delhi markets, in tune with the
more sanitised, modern look that a
millennial or Gen Z customer
would prefer. There are hitech chairs
and modern tools in hair salons as
are available Mediterranean and Ital-
ian (Chinese is so down market
now) fare to savour in swanky, Pa-
risian looking cafes. The place is
changing with time. Commerce
guides this charge. It is believed, and
perhaps rightly so, that today’s cus-
tomer wants variety, accessibility,
and comfort. So the younger heir

to the family business are hurrying
up to meet those expectations. Only
that, some complain, the modern
architecture, in an attempt to stand
out and outshine, hurts the aesthet-
ics and the cultural heritage of the
area. This is inescapable outcome,
since now it is home to two worlds
– one, enmeshed in its ‘glorious’
past but perhaps out of alignment
with the present day realities, and
the other one hungry for new, and
yet oblivious to consequential loss
of prestigious heritage. Dilapidat-
ed Mughal era havelis or the crum-
bling façade of colonial building
are slowly conceding space to the
neon lit front of a designer café. It
uses social media to expand reach;
it has no time for ‘old world’ loy-
alty through word of mouth pub-
licity! Though kormas and kulhadki
chai have not vanished, waffles and
mojitos pervade the air and space.
Many bemoan that we are staring
at a complete loss of an integral
part of  our history.

Should we not be able to find a
way so that there is a space for both
the old and the new? While Purani
Dilli does not lose the race for decay,
the New Delhi does not overwhelm
it? Chandni Chowk acquired its name
because the silvery glint of the stars
was observed in the flowing wa-
ters of a canal. Alas, now it cannot
even be called Moonshine Square,
to give it a modern twist, since the
moon is hardly observable.

To be sure, the area became
pregnant with change in a major
way post partition. After division
of India, Chandni Chowk and
adjoining areas started getting com-
mercialized. Abandoned havelis
were converted into katras (shops).
The market at the mouth of
Chandni Chowk, Lala Lajpat Rai
Market, became a hub for electron-

ics. Slowly and gradually if  was re-
duced to a slum; worse, an errone-
ous – and perhaps now, a deliber-
ate – impression is being built that
it is a Muslim ghetto. However,
with some imagination and concert-
ed effort, it should not be impossi-
ble to retain the indigenous archi-
tecture while accommodating mod-
ern designs. In Puducherry we have
a shining example of  this. Only that
rebuilding a heritage site needs scru-
pulous planning, execution, moni-
toring, and management. First and
foremost the local community must
be involved. The basic issues need
addressing, such as sewage, park-
ing, hygiene, overcrowding etc.

Nobody can begrudge a café,
which has existed since aeons,
when it decides to go for Medi-
terranean look, or other stores
which are going for a modern look,
in order to answer the demands
of the killing competition and ever
evolving customer. He is perhaps
not enamoured of the old Mughal
type look. Attention of the millen-
nials ensures the swiping of their
credit card at a ‘modern’ outlet. So
there are votaries of change who
say that redevelopment has en-
hanced the attractiveness of the
place for tourists and youngsters.

Then there are those who be-
lieve that civic authorities are sole-
ly responsible for the history and
infrastructure of the place. But it
is partly true. Instead of allowing
the new to become native, there
should be an attempt to bring past
in the present so that it can be
transported to the future. The govt.
needs to ensure that infrastructure
is upgraded, the authenticity of the
architecture is maintained, and lo-
cal community is benefited.

Else, the past will be perma-
nently erased.       

Analysis
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Local Funding for Startups

Awareness about
the various

funding
alternatives is the

key. The role of the
policymakers is

equally important.
The objective
should be to

promote local
funding for local

startup.
Alok Singh

Capital funding is one of  the important constraints for launching a business. But
it is not the primary constraint. The primary constraint for the startup is a new
idea, new product, and the operations of  the business. Many of  the domestic
startups that have become unicorns are relying on foreign funding. This needs to
be changed. The reasons and the solutions need to be explored.

Awareness about the various funding alternatives is the key. The role of  the
policymakers is equally important. The objective should be to promote local funding
for local startup.

The traditional funding mechanism is bank loans, loans from non-banking
financial services, loans from microfinance companies, bootstrapping, crowd
funding, angel investment, venture capital, funding from business incubators and
business accelerators, peer to peer lending, participation in fundraising contests,
grants from the government or capital from government-sponsored program-
mers for a startup business, pre-sales, self-financing like investing savings or sell-
ing assets, and many more.

Bootstrapping is the basic confidence-building measure in the startup busi-
ness. If  an individual trusts their business model then they must take the first step
as an investor. Selling an asset to raise the fund for the startup is a tough choice.
The risking of the past savings in the startup is equally hard. An entrepreneur who
believes in his ideas and the business model should invest initially from his own
personal resources, this will help build confidence in the business model and sub-
sequently, banks or other loans and many other support channels can join them in
the entrepreneurship journey. Today it’s easier said than done and yesterday also it
was like that and tomorrow also it will be the same. The startup that invests their
own savings or sells their own assets to invest in their business helps in building
trust in the business model.

The model of pre-sales is like that the order of the product is received first
before the work is started. The computer hardware manufacturer Dell is an ex-
ample of the success of such a startup model. The real estate developers in India
used to follow the same model before the implementation of the Real Estate
Regulation and Development Act. The pre-sales model for a startup can be prac-
ticed by targeting the prospective customers of  the entrepreneur. The govern-
ment can be one of the customers in such cases, wherever products manufac-
tured or service delivered is of  government consumption. For example, the new
private medical colleges have the assurance of the government is one of the cli-
ents under the Ayushman Bharat scheme. The team of medical practitioners can
come together and start a new medical college and hospital. The awareness needs
to be spread.

The union government has already done enough for the startups but the big
question is why the foreign funding is chasing our startups. The startup India
scheme is a detailed scheme. The PLI or production linked scheme has huge
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allocation by the government and
the PLI scheme should include sep-
arate terms and conditions to of-
fer the benefits of  PLI to startups.
The policymakers have to do ev-
erything to encourage local capi-
tal. The government should not cre-
ate barriers that encourage startups
for foreign listing or chase cheap
foreign money at the cost of illu-
sive valuation as has been report-
ed in many e-commerce based
startups. E-commerce itself  is a
dicey area for the government, the
regulators, and the tax collectors.
The government should demolish
any barriers in the way of the star-
tups.

The fundraising contest for
startups is something that many
entrepreneurs can explore. It risks
the idea getting copied. But the fact
is that if a person can execute an
idea better then anyway the busi-
ness idea will have competition
unless it has some protection by
means of patents or copyrights or
any other statutory barriers. The
entrepreneur who owns the origi-
nal idea is the best entity to execute
it. The organizers of such a contest
should provide enough motivation
in terms of  providing funds to
encourage the entrepreneurs to
explore this route.

The peer to peer lending is a
route where startups can get their
peers involved in contributing a
small amount to their business. The
peers can be the stakeholders in the
supply chain of the business or the
future customers. In the era of  the
internet, it’s convenient to reach
many peers to contribute to the
business. Trust in the business mod-
el is the key to such funding. The
banks and other funding channels
are regulated and the startups on
many occasions are unable to meet

the benchmark for getting funds
from such organizations. The peer
to peer lending has relatively lesser
regulations and is a good alterna-
tive channel to get funds for the
startups.

The business incubators and
the business accelerators are exclu-
sively for startups. The incubators
are usually stationed in the univer-
sity or any academic institutions that
provide a lending platform to their
alumni or to their students who
come up with a plan and commit-
ment to a startup. Such incubators
apart from funding also guide in
terms of  business development
and business management. The
business accelerators are equity-
based advisory and financing con-
cepts and it suits startups who are
in the phase of launching the prod-
uct. The incubators spent lengthier
time nurturing the startups while
the accelerators push the launch of
the product of the startup in the
least time.

The venture capital is the in-
vestors and the consultants who in
lieu of  equity provide services to
the startups. The venture capital acts
as a one-stop-shop for financing
to the startups. The growth poten-
tial and the profitability forecast of
the startup is the driver to get fund-
ing from venture capital firms.

Angel investment is a kind of
loan to the startup where the mon-
ey is pooled from many individu-
als. . The participants of  the angle
funding are the high net-worth in-
dividuals. This form of  funding
can’t be done by small investors.

The startups in our company
need to be educated about the
funding sources for their business.
There are many ways of debt-
based or equity-based funding plat-
forms. There are exclusive chan-

nels for small investors and for big
investors in the startup.

The regulators and the gov-
ernment can keep working to pro-
vide the convenient benchmark and
policy flexibility to make the fund-
ing by small investors more prac-
tical. This will help in reducing the
dependency on foreign funding.
The SEBI can come up with a
policy change to allow small net
worth individuals in the Angle
funding scheme. For example, An
individual owning assets worth
two crores can invest five lakhs in
Angle funding. This can be relaxed
by providing an opportunity to an
individual having assets of one crore
to be eligible to invest two and a
half lakh rupees and individuals hav-
ing assets of fifty lakhs can invest
one lakh and twenty-five thousand
in angle funding and so on.

The success of  Jan Dhan Yo-
jana has surprised everyone. The
surprise is in terms of  the emer-
gence of a new purpose and not
the scale of the originally planned
purpose.  The original purpose of
this yojana was not to get deposits
from the poor rather was the ne-
cessity to serve the poor through
direct cash transfer. The volume of
money deposited in banks by the
new bank account holders has cre-
ated history and the same expecta-
tions can be replicated by the small
contributors in the angle funding.
The dependency on foreign mon-
ey and foreign ownership can be
diminished using this tool of fund-
ing startups. We have enough funds
to fund our startups. The relaxation
under the category of Angle fund-
ing by the regulator SEBI is the
need of the hour to give serious
thought.       

(Alok Singh is a Fellow of the Indian Institute of
Management Indore and currently is faculty of general

management at NICMAR, Delhi-NCR Campus.)
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Atmanirbhar Bharat Abhiyan and Further

Prime Minister
announced ‘Make
in India’ initiative

on 25th Sept. 2014
and followed it up
with Atmanirbhar
Bharat Abhiyan 5

years later. This
needs to be

further followed
up by a clear
adherence to

Swadeshi.
Ravindra
Mahajan

Launching Atmanirbhar Bharat Abhiyan (ABA)
Prime Minister Narendra Modi gave a call for Atmanirbhar Bharat Abhiyan or

Self-Reliant India Movement on 12th May 2020 through his televised address to the
nation. He outlined: FIVE PILLARS OF ATMANIRBHAR BHARAT as – 1.
Economy, 2. Infrastructure, 3. System, 4. Vibrant Demography and 5. Demand.

He also announced Special economic and comprehensive package of Rs 20
lakh crores - equivalent to 10% of  India’s GDP. The package was to cater to
various sections including cottage industry, MSMEs, labourers, middle class, in-
dustries, among others.

Bold reforms were promised across sectors to drive the country's push
towards selfreliance. PM also appealed that “It is time to become vocal for our
local products and make them global.”

Good Follow up actions
 Government quickly followed up the announcement of Atmanirbhar Bharat

Abhiyan (ABA) with several actions.
1. Finance Minister put out details of major actions under ABA. Fifth and final

tranche of the economic stimulus package under ABA was announced on
17.5.2020.

2. Restrictions were put on investment from neighbouring countries (mainly China).
3. On 23.6.2020 the government procurement portal GeM made it mandatory

for sellers to mention 'country of origin' on products they wish to sell through
the platform.

4. On 30.6.2020 government announced gearing up to place tighter restrictions
on the import of 371 items - ranging from toys and plastic goods to sports
items, and furniture - which are worth $127 billion.

5. Mandatory licensing norms are being put in place for vast segments of  India’s
imports that have not yet been properly categorized and remain immune to
policy measures. Through the move, the commerce ministry plans to put some
restrictions on imports costing around Rs 4 trillion, primarily from China.

6. Government reiterated its intention that non-strategic PSUs will be privatized.
7. PM unequivocally stood for the positive and essential role of private enter-

prise in national development. Probably this was so assertively underlined by a
PM for the first time after independence.

Right move boosting National Confidence
This initiative of ABA was hailed by the countrymen particularly when PM

mentioned – “Our dream is Atmanirbhar Bharat’, “World progress is part and
parcel of  Bharat’s progress”, “Our medicines proved crucial at the world stage in
the life and struggle during pandemic’, “International Solar Alliance and Interna-
tional Yoga Day is the gift of  Bharat to the world”.

Such a move was long overdue and it certainly gave a boost to the national
confidence for strengthening and promoting local industry and business. This also

ATMANIRBHAR BHARAT
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can also prove to a motivating force
for the people at large in the coun-
try and particularly for budding
entrepreneurs and innovators.

Some weak links in ABA
While the ABA has been re-

ceived enthusiastically, it falls short
on full details like definition of self-
reliance, the targets, the roadmap,
the monitoring system etc.

Defining self-reliance
 ABA does not clearly define

‘self-reliance’. Self-reliance is the
social and economic ability of an
individual, a household, a commu-
nity or a nation to meet essential
needs (including protection, food,
water, shelter, safety, health and
education) in a sustainable manner
and with dignity.

We should also distinguish
between ‘self-reliance’ and ‘self-
sufficiency’. Selfsufficiency means
manufacturing all items within the
country, almost no imports. Selfre-
liance refers to production of vital
goods and services like food grains,
defence equipment, energy, IT etc.
within country from security, em-
ployment & development point of
view while non-crucial items can be
traded with other countries based
on mutual benefits. To practice self-
sufficiency in the present times is dif-
ficult and it is not necessary.

Targets of self-reliance
their review not clear

The targets and timeline have
not been clearly spelled out. Gov-
ernment should also have a moni-
toring mechanism for this initiative
and it should put out annual reviews
by experts about the implementa-
tion, difficulties faced and the
course correction.

A roadmap of ABA has not
been put out. But few things are wor-

risome like stress on urbanization, ac-
tive promotion of foreign invest-
ment, pursuing of same old devel-
opment paradigm characterized by
high energy intensity, automation at
the cost of employment, neglect of
genuine decentralization etc.

Pursuit of Self-Reliance
Every country in the world

actively pursues national self-reli-
ance without which it cannot be
truly independent and stand up to
the blackmail of rogue nations and
pressure of imperialistic ones
through their TNCs.

Need for self-reliance
1. Swapan Dasgupta in his

article (Times of India dated
17.5.2020) succinctly underlines the
need for ‘atmanirbharta’, “In an
increasingly selfish world, self-reli-
ance is the only route for India….
America has eschewed its global
role; Europe is pulling in conflict-
ing directions; and China’s power is
laced with menacing connotations.
The vision of a globalized world
has crashed…. In such a situation,
there is no alternative to India bol-
stering its own capacity and aiming
for maximum self-reliance. This is
not a prescription for insularity, but
a process of pragmatic adjustment
based on the conviction that India’s
future cannot be based on either
someone else’s benevolence or ab-
ject subordination.”

2. National sovereignty can be
in danger without self-reliance.

3. Self-reliance is also must for
giving full scope to indigenous talent.

4. Lack of atmanirbharata has
prevented Bharat from realizing its
full potential.

Damage done by ignoring
self-reliance

Ignoring atmanirbharata and

following Western recommended
paradigm that was accepted by a
section of anglicized ruling and
economist elite, has slowly put our
economy under foreign grip. See
below-mentioned news items (the
latest situation may be grimmer):

(ET 1.4.2015, pp11) As per RBI
at the end of Dec.2014 the val-
ue of foreign-owned assets in
India was $847bn (Rs 52,51,400
crore). (The foreign assets in
India in 1990 were Rs 5,800
crore, Indian GDP is around
$1,400 bn)
(ET 13.5.2015, P.5) In a survey
“India’s Most Exciting Brands
– 2015” carried out by Nielsen
there are only two Indian
brands Airtel (no.4) and Reliance
(no.14) in the top 20. All others
are foreign brands. (Indian
mind-space colonized by for-
eign brands)
(TOI 16.5.2015, p.24) FII own-
ership touched a new high dur-
ing the quarter ending March
2015. FII holding (including
ADRs and GDRs) reached
25.3% ($343bn) in BSE 200
companies. FII plus foreign pro-
moters holding reached 35%
(valued at $ 470bn). (To this we
must further add foreign hold-
ings held via mutual funds etc.)

Resolute Pursuit of Atmanir-
bharata Essential

 The real challenge for pro-
ceeding on the path of atmamnir-
bharata is internal. Typical bogeys
like isolationism, cronyism, likely
shortages, quality, lack of  openness
etc. will be vehemently raised by
foreign inspired and supported
section in bureaucracy, trade, econ-
omists and media.

It is important, at the very on-
set, to clarify that this idea of self-

Atmanirbhar Bharat
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reliance is not about a return to
mindless import substitution, isola-
tionism nor a return to licence-per-
mit raj and inspector raj of the so-
cialist era. The negativism men-
tioned earlier has to be overcome
patiently through better perfor-
mance of  economy in holistic terms.

Action for a follow up of At-
manirbhar Bharat Abhiyan

Government is following up
with actions as it deems fit to fur-
ther ABA. The following impor-
tant actions need to be taken by
government:

1. Bharatiya Talent and
World Knowledge: Do not ap-
point economists, technologists
and advisers from foreign univer-
sities and organizations whose pri-
mary commitment is to their job in
a foreign country. This should be
strictly followed even if the persons
are with Bharatiya origin. If must,
we should get their advice on a par-
ticular aspect on payment basis. Tal-
ent hunt within the country and
knowledge hunt all over world
should be the approach.

2. Antyoday: The mission
of antyoday should be pursued
with vigour with a final view of
ending the need for antyoday by
empowering the disadvantaged
sections of the society as well as
creating a social attitude of attend-
ing to it locally. The mission should
in no way promote dependence
syndrome in the receivers of  help.
We should always stress on purush-
aarthee samaj i.e. self-sustenance
and advancement through own
efforts. Freebie culture should not
be promoted.

3. Non-economic motiva-
tions: Utilize devotion to Param
vaibhav (Pinnacle of Glory) of
Bharatmata as well as pursuit of
Poornatva (perfection) inherent in

Bharatiy Culture. In his ‘Open se-
cret of economic growth’ David
McCord Wright had observed:
“The fundamental factors making
for economic growth are non-eco-
nomic and non-materialistic in
character. It is the spirit itself  that
builds the body.”

4. Appropriate Technology
Policy: Policy to use ‘most appro-
priate technology’ after samagra
(holistic) and ekatma (integral) re-
view – be it the latest or tradition-
al or tailored one or specially de-
veloped technology or any judi-
cious combination of them. A ‘Fu-
ture Technology Commission’
should be established for mapping
out the future path.

5. Sampoorna Rojgaar:
Government should take a bold
and unprecedented step to decide
that Sampoorna Rojgar is the prime
aim in economic field. Employ-
ment generation should not be a
by-product of economic growth
but must be a central aim. (THIS
IS POSSIBLE ref. SAMPOORN
ROJGAR Ed.Rajendra Koppikar,
prepared by Ekatma Prabodh
Mandal, Mumbai)

6. Household industries:
Small manufacturing or processing
units primarily owned and operat-
ed by a family with substantial
fund and time participation need
to be promoted by shifting the
manufacturing activity carried out
in medium and large manufactur-
ing industries to the household in-
dustries, wherever feasible. With
advancement in manufacturing in-
cluding nano-tech, 3D printing, IT
advance etc., this can be done.

Marching towards ‘Swadeshi’
It appears that all functionar-

ies of the central government are
avoiding mention of word

‘swadeshi’ in deference to the sen-
sitivities of foreign investors and
to preclude or minimize criticism
about ABA. Such a precaution is
uncalled for. No country uphold-
ing national interest can go away
from Swadeshi in one form or the
other. In such an important matter
to be assertive is a national impera-
tive. We should be clear that for-
eigners cannot carry out national de-
velopment for us or make us at-
manirmabhar or advance us on
Swadeshi ethos. That is primarily the
responsibility of Bharatiyas alone.

The word ‘atmanirbharata’ or
self-reliance has normative content
that has its philosophical roots both
in the nationalist as well as the mor-
al economy suggested by Lokman-
ya Tilak, Mahatama Gandhi and oth-
ers. Aatmanirbharata or self-Reliance
is as much an old idea as it is new
because it is a dynamic concept.

Swadeshi is a wider concept
which spans all walks of national
life and for economy it, inter alia,
includes atmanirbharata, decentral-
ization, promoting local raw ma-
terials, local talent, local designs, lo-
cal innovations, local management
and ownership, using world
knowledge by indigenizing it, not
only sustainable production but
sustainable consumption approach,
eco-friendliness, utilizing non-eco-
nomic motivations etc.

Prime Minister announced
‘Make in India’ initiative on 25th
Sept. 2014 and followed it up with
Atmanirbhar Bharat Abhiyan 5
years later. This needs to be fur-
ther followed up by a clear adher-
ence to Swadeshi. The countrymen
eagerly look forward to that day
which will substantially expedite
our march towards being a re-
spected benign world power. 

(Ravindra Mahajan, M-9082265728, auraent@gmail.com, written for Swadeshi Jagaran
Manch, Mumbai October 2021)
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On the lines of the
US, corporate

profits have
soared in India.

But while the
working class and
the poor bear the

brunt of
increasing

inflation, the top 1
per cent has

gained. A
whopping increase

by 77 per cent in
the sale of super

yachts and an
increase in

chartered flights
bear testimony to
the trend. While a
section of market

economists will
not like to draw

any link between
inflation and

corporate greed, it
shouldn’t surprise

us anymore.
 Devinder Sharma

AGRICULTURE

As retail inflation swings out of proportion, the world is witnessing a new phe-
nomenon. In lot many ways, it was known to exist earlier, but not so starkly. As
inflation rises, so does the profit of companies, this time recording a historic in-
crease. While the company’s profits soar, the CEOs and other top executives walk
away with hefty salary increases, stock buy-backs, and rise in dividend payments.

Although the companies say there is nothing they can do, consumers are
being told that “off the chart” inflation they are faced with is the outcome of
higher wages, and a crazy rise in production costs. There is no denying that the
pandemic had caused supply chain disruptions, but the high and steady rise in
inflation the world encounters defies the simple logic of supply-demand distor-
tions. It hides more than what it reveals.

In January, retail inflation in the US has hit the highest in 40 years, rising to a
peak of 7.5 per cent. In the UK, inflation has already touched a 30-year-high at
5.4 per cent, and the Bank of England warns of inflation further rising to 7.1 per
cent by April. As the retail inflation in India soars to 6.1 per cent, fears are already
being expressed that imported inflation may drive the consumer prices high. “In-
dia does need to be wary of imported inflation, especially from elevated global
energy prices,” Economic Survey 2022 had warned.

In the midst of rising inflation, a headline in international business newspaper
The Financial Times (February 7) caught my attention: ‘Tyson Foods loves Infla-
tion’. And left me wondering, whether the high inflation rate the world is witness-
ing is because of economic reasons beyond control or more so by simply re-
packaging and marketing corporate greed as inflation.

The more I researched, the more it became clear as to how greed is very
conveniently being packaged as inflation. To understand, let’s first begin with
Tyson Foods, one of  the four livestock companies controlling 85 per cent of  the
US meat market, and whom US President Joe Biden had earlier accused of

Corporate margins aiding rising inflation
curve
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Agriculture

“pandemic profiteering”. Anoth-
er explainer in Forbes pointed to
how Tyson Foods is spending less
to earn more. Even agreeing that
the feed and shipping costs have
risen, but the fact is that operating
profit margins for Tyson Foods
too has almost doubled since the
pre-pandemic days.

While the profits of the four
livestock companies jumped 300
per cent, the retail meat prices too
recorded a steep hike, touching al-
most 20 per cent for beef. This is
happening at a time when prices
being paid to livestock farmers are
the lowest in the past 50 years.

If you are a beer drinker, here
is some bad news. The Guardian
reports the sale of the popular
Heineken beer brand in Europe to
have increased by 4.3 per cent, re-
cording 80 per cent jump in over-
all profits. With profits touching a
record $2.26 billion in 2021, the
company has announced that its
beer prices will go up significantly
in the months to come. This is de-
spite already having raised the beer
prices a couple of times during the
two years of the pandemic. Mean-
while, another popular beer brand
Cobra has also announced that
consumers should be ready to shell
out extra given the “vicious cycle”
of  increase in its production costs.

Now, let’s take the case of
Starbucks. Surely, it’s more than just
coffee, it’s also about the price you
pay. While its profits increased by
31 per cent in the last quarter of
2021, it has also announced plans
to further hike coffee prices. This
is despite Starbucks turnover ex-
ceeding $8.1 billion in 2021. Inter-
estingly, the compensation package
of its CEO grew by 39 per cent,
reaching a total of $20.4 million.
While coffee bean growers are

among the lowest paid, the rise in
salary packets and bonuses for the
top executives remains limitless. It’s
like privatising the profits, and so-
cialising the costs.

Senator Bernie Sanders cites
another example. In a tweet, he
says: “Corporate greed is Chipot-
le increasing its profits by 181 per
cent last year to $764 million, giv-
ing its CEO a 137 per cent pay
raise to $38 million in 2020 and
blaming the rising cost of a burri-
to on a minimum wage worker
who got a 50 cent pay raise. That’s
not inflation. That’s price gouging.”
Chipotle is a restaurant chain.

In another tweet by Dan
Price, the founder of the Seattle-
based credit card processing com-
pany Gravity Payments, quoting a
New York Times report, asks:
“Why are groceries so expensive?
Kroger (US-based retail company)
profits are at record highs. Its stock
is up 36 per cent in a year. Its CEO
got a 45 per cent raise to $22 mil-
lion and makes 909 times the me-
dian worker. 75 per cent of  its
workers are food insecure. 63 per
cent can’t pay their bills. Many are
on food stamps.”

Simply put, corporates never
had it so good. From groceries to

pharmaceuticals, from coffee to
consumer products to fuel, so
much so that even Netflix and
Amazon Prime have increased
subscription despite logging a huge
increase in net profits, and paying
the lowest tax. When it comes to
fuel, all major oil companies —
Exxon Mobil, British Petroleum,
Shell, and Chevron — have record-
ed highest profits in past seven
years, and still have expressed help-
lessness when it comes to high
petrol and diesel prices consumers
are being made to pay.

Surprisingly, despite increased
production costs, reports say US
corporate profits soared to a
record $2.8 trillion in the second
quarter of 2021. So did the cor-
porate profits in India. But while
the working class and the poor
bear the brunt of increasing infla-
tion, the top 1 per cent has gained.
A whopping increase by

77 per cent in the sale of su-
per yachts this year and an increase
in chartered flights bear testimony
to the trend. While a section of
market economists will not like to
draw any link between inflation and
corporate greed, it shouldn’t sur-
prise us anymore.        

https://www.tribuneindia.com/news/comment/corporate-margins-aiding-
rising-inflation-curve-372791/

Simply put, corporates
never had it so good. From

groceries to
pharmaceuticals, from

coffee to consumer products
to fuel, so much so that even
Netflix and Amazon Prime
have increased subscription

despite logging a huge
increase in net profits, and

paying the lowest tax.
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Punjab Chief
Minister Charanjit
Singh Channi has

had to withdraw
his derogatory

comments against
migrant labour

from Bihar due to
opposition from

the people of the
State.

Dr. Bharat
Jhunjhunwala

CONSIDERATION

Punjab Chief Minister Charanjit Singh Channi has had to withdraw his derog-
atory comments against migrant labour from Bihar due to opposition from

the people of  the State. Maharashtra Navnirman Sena chief  Raj Thakeray has
made similar derogatory comments against immigrants and his party too has
been sidelined by the people of the State. This is not exceptional because migra-
tion of labour is beneficial both for the supplier- as well as the host state. In
course of economic growth there arises an imbalance between the endowments
of  the different states. Sone states areas have more demand for labour where
other have less and therefore migration creates a balance between them just as if
one person has more rotis and the other person has more dal then exchange of
some rotis and dal between them creates balance for both the persons. In this
context the International Monetary Fund has said that migration of both skilled
and unskilled labour is beneficial for both the economies.

Most developed countries welcome high-skilled immigrant workers. One
requirement for the prized H1B visa in the United States is that the applicants
should have certain technical skills that are not easily available within the country.
The migration of these highly skilled persons adds to the economic growth of
the United States. About one-third of  the engineers in National Aeronautics and
Space Administration and of the United States and frontline technical companies
like Microsoft are from in India. Migration of unskilled workers also makes a
positive contribution to the host economy. The IMF has said that the migration
of low skilled workers to a developed country relieves the local people for high-
skilled work. For example if  an unskilled worker from Mexico migrates to Cal-
ifornia, then he drives the tractor, picks the oranges and does other manual work.
This releases the high-skilled farmer from having to do these low-skilled works
and he can devote his time to doing research on the price in the market, getting

Welcome migration
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better seeds, growing vegetables
and so on. Similarly, if  an unskilled
worker from Bihar migrates to
Punjab , then he drives the tractor,
harvests the paddy and does other
manual work. This releases the
high-skilled farmer of  Punjab
from having to do these low-
skilled works and he can devote
his time to doing research on the
price in the market and so on. An-
other benefit is that migration of
unskilled worker enables the farm-
ers of Punjab to cultivate larger
area. The immigrant workers can
plough and harvest larger areas
than the farmer could himself. Yet
another benefit is that the wages in
the host state decline. Presently the
daily wages for an unskilled work-
er in Manipur are Rs. 1200 per day
against Rs. 800 in Punjab because
the workers from Bihar are less
inclined to migrate to Manipur
while they are more inclined to
migrate to Punjab. Therefore the
wages are relatively low in Punjab.
Consequently, the cost of  produc-
tion of goods is also less and the
businesses of Punjab can compete
in the national market. Thus, the
migration of both skilled and un-
skilled workers is beneficial for the
host state and countries.

Migration is equally beneficial
for the supplier state or country.
The unemployment is reduced. The
daily wages in Bihar are today
about Rs. 400 per day because large
number of Bihar workers have
migrated to other states and the
availability of the labour in Bihar
has become less. The supply of
workers in Bihar would be higher
and the wages would decline from
the present Rs. 400 to, say, Rs. 300
 if the workers had not migrated.
The migrant workers also remit
large amounts of money to for the

upkeep of  their families. For ex-
ample, the economy of Kerala has
become largely dependent on re-
mittances from workers who have
migrated to the Gulf  countries.
Therefore, the migration of work-
ers is beneficial both for the host
as well as the supplier states and
countries. This the reason that
Channi had to withdraw his com-
ments and MNS and Raj Thakre
has been sidelined by the people
of Maharashtra.

Indeed the migrant workers
impose some load on the infra-
structure of  the host countries. The
Punjab health and education sys-
tem has been stretched because
they have to cater to the needs of
the immigrant workers. However,
I think the cost of such infrastruc-
ture development is very small
compared to the benefits that the
migrant workers provided to Pun-
jab. The migrants are opposed de-
spite these benefits mainly for short
term political gains. Politicians can
hype up certain emotional issues
for their benefit but it is not bene-
ficial for the people of the host
states.

The main negative impact of
migration is on the brain drain
from the supplier states there are
large number of IAS officers from
Bihar who have built houses in
Delhi and have permanently mi-
grated to Delhi thus they deprived
their home state  of their knowl-
edge they could have brought for
the development of  Bihar. Simi-
larly, engineers in large number are
migrated from India to US and
depriving India of that benefit. The
question is how to stem this brain
drain? This brain drain take place
is due to lack of good governance
in the supplier states. The business-
man from Bihar is today migrates
to Surat and sets up a textile facto-
ry there. Workers from Bihar are
also migrating to Surat and are
working in the factory that is es-
tablished by a businessman from
Bihar. Thus, the businessman and
worker both are from Bihar yet
they are not able to join together
to produce something in Bihar.
They have to migrate to Surat to
connect with each other. This hap-
pens because of the poor gover-
nance in Bihar. The bureaucracy
here is more interested is extract-
ing money from businessman rath-
er than supporting them. This re-
sults in migration from Bihar to
Surat. The solution is for the sup-
plier states to improve their gov-
ernance so that the businessmen
and skilled workers remain within
the state and contribute to the eco-
nomic development of the state.
It will not work for the supplier
states and countries to oppose mi-
gration when their own gover-
nance is poor. We should welcome
migration and focus on improve-
ment of governance in the suppli-
er states and countries.       

Formerly Professor of  Economics at IIM Bengaluru

Consideration

However, I think
the cost of such
infrastructure
development is

very small
compared to the
benefits that the
migrant workers

provided to
Punjab.
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BOOK REVIEW

India’s Power Elite: Class, Caste and
Cultural Revolution, Penguin, 2021 by
Sanjaya Baru

Dr. Baru does
examine in detail

the concept of
power elite in

India. The book is
a relevant

contribution to the
scholarship on the
subjectand a must-

read for those
interested in elite
power politics in

postcolonial India.
Abhishek Pratap

Singh

The concept of elite and elite power has been well understoodin the western
scholarship. Beginning from the early writings of  Vilfredo Pareto and Gaet-

ano Mosca, the two leading social scientists who propounded the elite theory, to
the works and philosophy of Robert Michels‘iron law of oligarchy’ and contem-
porary elite theorists like C Wright Mills and Robert Putnam who gave the idea
of ‘new men’, the concept has drawn much academic attention and scrutiny
amongstwesternsocial scientists.

Unlike west, except some detested works like Elite politics in Rural India,
(Cambridge, 1974) & Elite and Everyman (Routledge, 2011) which saw the con-
cept from a social-cultural framework, the scholarship in India seems more evad-
ing on the subject. It is where the gap lies in the literature and this new book by
astute political commentator, Dr. Sanjaya Baru fits into the subject with his analyt-
ical and engaging account. Offering an insider’s account by someone who himself
belongs to that class, the book well captures the different attributes of elite pow-
er in India.

As you read the book, it takes you through the three dominant themes on the
subject of  elite powerin India.  This primarily includes elite formation, elite func-
tioning and changing character of elites in India, beginning from postcolonial
years to the contemporary times. Not just the book traces the roots of  elite pow-
er and its formation in contemporary India to the British Raj and its privileged
legacies, but it also attaches to their importance in a rather different way by giving
references to the role of  ‘competent associates ‘(pp.232) as suggested in Kautilya’s
works on governance. However, the problem is that in post-independent India,
these associates at times were drawn not just on merit and competence alone but
because of their elite badge that they had with them. In some cases, while bring-
ing expertise and professionalism to the governance, these elites all brought some
discredit to the ruling power.

Quite interestingly, as the reading suggests elite in India is a ‘dynamic force’,
whichundergoes constant changes with both upward and downward mobility.
In the book, many of these changes are attributed to the successes of green
revolution (pp.9), consolidation of  backward politics and empowerment of
intermediate castes(pp117) and the end of  the Licence-Permit-Control Raj
(PP.149). However, as the reading progresses, it becomes clearer that in most
of the time the ‘power elite’ centred in Lutyens Delhi is more able to consoli-
date its role and influence in Indian polity. Pointing some valid reason for this,
author cites valid examples like decline of  provincial university system (pp.69)
and centrality of  big media to New Delhi (pp.68)post 1990s onwards.  Despite
the presence of cultural capital centres like Kolkata and Madras and Bombay as
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financial capital of  the country, the
power elite in Delhi stands unique
given its access, influence and cos-
mopolitan character.

Expanding the subject of elite
formation to elite functioning, au-
thor documents the mutual inter-
play of factors like caste and class,
feudalism and land ownership,
business and politics, playing key
role in India. In recent years, it’s the
new media and people from mili-
tary seeing ascendance in their role
in politics. Much like America of
1950s, when military brass formed
the power elite, in case of India
the new trends do assert the grow-
ing presence of military brass with-
in the nation’s power elite. (Pp.254)
Moreover, with new concerns and
challenges on both external and
infernal security front, one can wit-
ness greater convergence between
politics, policing and military estab-
lishment.

To me, the chapter on ‘Policy
and Public Intellectuals’ (Pp.263) is
worth reading for those in
academia,highlightingquestions on-
centrality of academic elite in Del-
hi and the likes for Oxbridge from
both sides of  political ideologies.
It offers deep insights into the in-
fluential power, institutional con-
trol and functioning of academic
elite in India, in a more convincing
manner.

While acknowledging the
transformation amongst power
elite in India given the shift in po-
litical power, which began with rise
of Narendra Modi in 2014, author
underscores the greater unease and
discomfort with this transition for
the Lutyens Delhi. This also relates
to the difference in the cultural
background between what he calls
as India and Bharat. For the new
elite in power politics, it is the priv-

ilege in terms of  class, education,
kinship, patronage and network-
ingthat has played key role in the
success and rise of old elitein post
independent India.

The anti-elitism of the con-
temporary state is more to the old
elite, which thrived on patronage
politics and colonial vestiges of
Nehruvian model, than with the
new elite, which identifies with
Modi’s ‘Aspirational India’ as au-
thor himself  notes. Somewhere
what distinguishes the ascendance
of new elite from the old is that it
does not always belong to same
set of  social backgrounds. To my
understanding, the new elite rep-
resenting ‘vernacular middle-class
Indian’ (Pp.52) is by its nature and
character more a ‘subaltern elite’,
which does not owe its rise to any
kind of  solidarity in terms of  class
or kinship or language. It may re-

main ideologically convinced and
unified but is also much diverse
and decentralised. Unlike old elite
it is more adaptive and open to the
outsiders, with the admission of
many turn coats to its growing fold
in recent years.

The versatility of Indian pow-
er elite is something one can find
of much interest while reading the
book. On the lighter side, reading
does avoiddiscussions on to what
some might call a gender perspec-
tive on power elites in India. While
dealing with thesubject in almost
totality, Dr. Baru does examine in
detail the concept of power elite
in India. The book is a relevant
contribution to the scholarship on
the subjectand a must-read for
those interested in elite power pol-
itics in postcolonial India.       

The author are PhD from JNU and teaches at Deshbandhu
College, University of Delhi.

Book Review
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ANALYSIS

Taliban killing civilians: UN

The report
submitted to the
Security Council

by Secretary
General Antonio

Guterres on
January 26, 2022,

debunks the
Taliban’s pledges

that it will not
allow foreign

terrorists to
operate on Afghan

soil.
Sandhya Jain

Abdullah bin Laden, son of al-Qaeda leader Osama bin Laden, visited Af-
ghanistan in October 2021 and met with Taliban leaders, even as terrorist groups
such as Al-Qaeda in the Indian Subcontinent (AQIS), Islamic State in Iraq and the
Levant (ISIL), and Islamic Movement of Uzbekistan (IMU) live freely in Afghan-
istan, according to a report of the UN Security Council. The report, submitted to
the Security Council by Secretary General Antonio Guterres on January 26, 2022,
debunks the Taliban’s pledges that it will not allow foreign terrorists to operate on
Afghan soil.

Al-Qaeda, according to the report, is maintaining “strategic silence” so that
the Taliban can secure international recognition and legitimacy. But terrorist orga-
nizations based in Afghanistan now have more freedom than ever. Soon after the
Taliban seized control, a video shared on social media proclaimed the return of
Dr. Amin-ul-Haq, who was responsible for Osama bin Laden’s security, to Af-
ghanistan. It is said that the current al-Qaeda chief, Ayman   al-Zawahiri, was alive
as of January 2021, though in poor health.

Since they took over the country on August 15, 2021,the Taliban fighters and
affiliates have reportedly killed scores of  former Afghan officials, security force
members and people who worked with the US-led international military contin-
gent, in violation of  a general amnesty announced on several occasions. Antonio
Guterres urged the Security Council to approve restructuring of the UN mission
to handle the situation and set up a new human rights monitoring unit.

The report observes that there have also been extra-judicial killings of  at
least 50 persons allegedly linked to the local unit of  the Islamic State. Taliban’s
principal targets include human rights defenders, media workers and minorities.
On January 30, 2022, all Hazara (Shia) judges were removed from service. Wom-



30

en are also in the crosshairs of the
Taliban, and local media have been
warned not to report about wom-
en or women’s issues.

Guterres warned that Afghan-
istan is on the brink of collapse as
GDP has shrunk by 30 per cent,
and asked the international com-
munity to support the “One UN”
Transitional Engagement Frame-
work for Afghanistan, launched on
January 26, 2022, with $4.4 billion.
Guterres noted that Afghans are
suffering extreme hunger in a bru-
tal winter. Ambulances and hospi-
tal power generators are running
dry because of skyrocketing fuel
prices, while civilians are suffering
from COVID-19, and preventable
diseases such as measles and po-
lio.  Education and social services
are failing and millions of children,
especially girls, are denied educa-
tion. He lamented the reports of
arbitrary arrests and abductions of
women activists, and urged their
release.

The Afghanistan fund will
focus on health, shelter, nutrition,
protection and emergency educa-
tion, and give cash transfers to help
families make ends meet. Recom-
mending greater flexibility in the
use of international funding, he
said the fund must be allowed to
pay the salaries of public-sector
workers (surgeons, nurses, teach-
ers, sanitation workers, electricians).

The World Bank’s reconstruction
trust fund for Afghanistan trans-
ferred $280 million to the United
Nations Children’s Fund
(UNICEF) and World Food Pro-
gramme (WFP) in December
2021.

Mahbouba Seraj, Executive
Director, Afghan Women Skills
Development Center, briefed the
Security Council in person and
urged, “You have a tremendous
responsibility for keeping the
promises you have made to us, the
women of Afghanistan, over the
years.”  The Taliban have eroded
two decades of hard-won rights
for women and girls. The United
Nations Assistance Mission in Af-
ghanistan (UNAMA) must ensure
that the Taliban adhere to their bi-
lateral and international commit-
ments. Seraj said the international
community must stop sending all-
male delegations to meet with the
Taliban, which “sends a dangerous
signal that you do not value our
rights or our views”. She called for
inclusive governance for and by
Afghans, diverse representation of
Afghan women, especially civil so-
ciety, in all ongoing negotiations
with the Taliban.

Norway Prime Minister and
Council President for January, Jo-
nas Gahr Støre, asserted that a re-
cent visit in Oslo by members of
Afghan civil society and a high-level

Taliban delegation aimed at engag-
ing the latter to meet the needs of
Afghan society.

The Russian Federation’s
Dmitry a. Polyanskiy urged West-
ern States and donors to return
Afghanistan’s frozen funds to the
regime, without which the nation
will face greater instability. China’s
Zhang Jun mooted an end to all
unilateral sanctions, and urged the
international community to find
ways to inject liquidity into the
economy. He observed that aid
deliveries have not improved since
the adoption of resolution 2615
(2021) as some parties use aid as a
bargaining chip, which is morally
unacceptable and strategically dan-
gerous.

The United States’ Linda Th-
omas-Greenfield acknowledged
calls for release of frozen assets,
but said the Taliban must ensure
unhindered humanitarian access
and movement for aid workers
and assistance to all in need, while
upholding their counter-terrorism
commitments and respect for hu-
man rights, particularly of women
and girls.

Afghanistan representative,
Naseer Ahmed Faiq, clarified he
was speaking for the Afghan peo-
ple and not the former Govern-
ment or any political group, and
appealed to the Taliban to “act re-
sponsibly to save Afghanistan
from the ongoing crisis”.

Deborah Lyons, Special Rep-
resentative of the Secretary-Gen-
eral and outgoing Head of the
United Nations Assistance Mission
in Afghanistan (UNAMA), in-
formed the Security Council that
by end-2021, nearly 18 million
people were given life-saving as-
sistance and more than 2,000 pri-
mary and secondary health facili-

Lyons pointed out that calls for greater ethnic
inclusion in governing structures have gone

unheeded and reports from the ground
suggest a reign of intimidation: killings,

enforced disappearances, abductions,
detention of civilians, and media censorship.

Analysis
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ties were supported. Calling for
relaxing sanctions that inhibit de-
livery of  essential services, she said
the liquidity crisis and inability of
banks to operate was creating a
humanitarian crisis for families. The
“One UN” Transitional Engage-
ment Framework for Afghanistan
could bring $8 billion for 2022 for
health, education and infrastruc-
ture, with special focus on women
and girls. But donors are unsatis-
fied with the political progress in
Afghanistan.

Lyons pointed out that calls
for greater ethnic inclusion in gov-
erning structures have gone un-
heeded and reports from the
ground suggest a reign of  intimi-
dation: killings, enforced disap-
pearances, abductions, detention
of  civilians, and media censorship.
The Secretary-General plans a new
political mission in Afghanistan as

the collapse of Afghanistan is in no
one’s interest.

T.S. Tirumurti (India), Chair
of the Committee created follow-
ing resolution 1988 (2011) and
tasked with overseeing sanctions
related to the Taliban, said the goal
is to facilitate conditions that pro-
mote dialogue and result in peace
and stability. Hence, in December
2021, the Committee extended the
three-month travel ban exemption
for 14 listed Taliban members to
continue attending talks to promote
peace and stability.

As the activities of  the Tali-
ban, especially individuals and en-
tities listed under the 1988 sanctions
regime, needed to be monitored,
the Security Council extended the
mandate of  the Monitoring Team
for one year (resolution 2611 of
2021). The Monitoring Team in its
latest report noted that ties between

the Haqqani Network, Al-Qaida,
and foreign terrorist fighters remain
close due to ideological alignment.
The Islamic State in Iraq and the
Levant (ISIL/Da’esh) is involved
in terrorist attacks.

Overall, the situation in Af-
ghanistan remains grim. Others
who spoke at the Security Council
session included Michael Kiboino
(Kenya), Geraldine Byrne Nason
(Ireland), Juan Ramón de la Fuente
Ramírez (Mexico), Nicolas de Riv-
ière (France), Pacôme Moubelet-
Boubeya (Gabon), Harold Adlai
Agyeman (Ghana), James Kariuki
(United Kingdom), Lana Zaki
Nusseibeh (United Arab Emir-
ates), Ferit Hoxha (Albania), João
Genésio de Almeida Filho (Brazil),
Bakhtiyor Ibragimov (Uzbekistan),
Majid Takht Ravanchi (Iran), and
Munir Akram (Pakistan).        

https://www.sandhyajainarchive.org/2022/02/25/taliban-killing-
civilians-un/

Analysis
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ECONOMY

How Crypto became new sub-prime?

15th Rashtriya
Sabha of Swadeshi

Jagran Manch at
Gwalior in

December 2021
passed farsighted

resolution on
environment,

global warming,
carbon emission,
erosion of ozone

layer while briefly
discussing internet

pollution.
Vinod Johri

The world has started realizing that crypto currency is devastative for global
economies. Crypto currencies are showing declining trends and investors are

suffering with no redressal or reprieve. Nobody knows who controls their in-
vestments. Swadeshi Jagran Manch in Rashtriya Sabha in Gwalior on 25th De-
cember 2021 called for ban on crypto currency. Our Prime Minister and Finance
Minister have repeatedly expressed concern on Crypto currencies as means of
money laundering and called youth to desist from crypto investments. Russia and
China have banned it. Crypto currency was conceptualized, designed & minted
was intended to surpass & defy all banking regulations, official currency rules of
all countries and flourished till countries could understand & realize its impact on
their economies. Crypto currencies having been banned in Russia & China, find it
difficult to accept, conform to & follow Central Bank regulations & Tax laws in
India. Therefore, it is necessary for the government to follow the advice of the
Reserve Bank of  India and because not being congenial to sound economic health
of  the country, cryptocurrencies are fatal for the country’s economy.

For the past 6 months, the Reserve Bank has expressed apprehensions about
cryptocurrencies and has sought ban. According to the Reserve Bank report, 80%
of  crypto investors have invested less than Rs.10,000/- and per investor exposure
is Rs.1566/-. Therefore, the ban on cryptocurrencies will not massively harm
investors. Yet cryptocurrencies are being misused by the drug mafia and crime
world and have become a major source of  money laundering.

I think there are three main criteria for taking economy related decisions - (1)
Will employment and entrepreneurship be promoted?(2) Will it be in the direc-
tion of  achieving the target of  5 trillion dollars for India’s economy by 2025 and
10 trillion dollars by 2030? (3) Will this decision help in uplifting the people below
the poverty line? The answer to all three questions is “NO”.

The Finance Bill 2022 has proposed Income Tax laws for charging tax on
Crypto gains and TDS on crypto transactions. Section 2(47A) newly inserted by
Finance Bill, defining Virtual Digital assets &Non-fungible tokens is an inclusive
definition. Section 115BBH charging 30% tax on Crypto gains and Section 194S
providing TDS @1%, have set the tone not just for taxing Crypto gains but also
covering entire crypto mining & trading into Income Tax jurisdiction & coverage.
First of  all, documentation of  seeding PAN & Aadhar in Crypto investors’ records,
say KYC, will have to be mandatory. Entire crypto community of  Exchanges,
traders, investors & brokers will come under tax net.

Recently I came across New York Times article “How Crypto became
new sub-prime?” of 27th Jan 2022 written by American Economist Prof.Paul
Robin Krugman of Princeton University and Nobel Laurate of 2008.  I thought
it should be shared in original in Swadeshi Patrika.

Reproduced - “If the stock market isn’t the economy — which it isn’t — then
cryptocurrencies like Bitcoin really, really aren’t the economy. Still, crypto has become
a pretty big asset class (and yielded huge capital gains to many buyers); by last fall
the combined market value of cryptocurrencies had reached almost $3 trillion.

Since then, however, prices have crashed, wiping out around $1.3 trillion in
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market capitalization. As of Thurs-
day morning, Bitcoin’s price was
almost halfway down from its
November peak. So who is being
hurt by this crash, and what might
it do to the economy?

Well, I’m seeing uncomfort-
able parallels with the subprime cri-
sis of  the 2000s. No, crypto doesn’t
threaten the financial system – the
numbers aren’t big enough to do
that. But there’s growing evidence
that the risks of crypto are falling
disproportionately on people who
don’t know what they are getting
into and are poorly positioned to
handle the downside.

What’s this crypto thing about?
There are many ways to make dig-
ital payments, from Apple Pay and
Google Pay to Venmo. Mainstream
payment schemes, however, rely
on a third party – usually your bank
– to verify that you actually own
the assets you’re transferring. Cryp-
tocurrencies use complex coding
to supposedly do away with the
need for these third parties.

Skeptics wonder why this is
necessary and argue that crypto
ends up being an awkward, expen-
sive way to do things you could
have done more easily in other
ways, which is why cryptocurren-
cies still have few legal applications
13 years after Bitcoin was intro-
duced. The response, in my expe-
rience, tends to take the form of
incomprehensible word salad.

Recent developments in El Sal-
vador, which adopted Bitcoin as le-
gal tender a few months ago, seem
to bolster the skeptics: Residents at-
tempting to use the currency find
themselves facing huge transaction
fees. Still, crypto has been effectively
marketed: It manages both to seem
futuristic and to appeal to old-style
gold bug fears that the government

will inflate away your savings, and
huge past gains have drawn in inves-
tors worried about missing out. So
crypto has become a large asset
class even though nobody can
clearly explain what legitimate pur-
pose it’s for. But now crypto has
crashed. Maybe it will recover and
soar to new heights, as it has in the
past. For now, however, prices are
way down. Who are the losers?

As I said, there are disturbing
echoes of the subprime crash 15
years ago. Crypto is unlikely to cause
an overall economic crisis. It’s a big
world out there, and even $1.3 tril-
lion in losses is only about six per-
cent of  U.S. gross domestic prod-
uct, a hit that’s an order of  magni-
tude smaller than the effects of
falling home prices when the hous-
ing bubble burst. And activities like
Bitcoin mining, while environmen-
tally destructive, are economically
trivial compared with home-build-
ing, whose plunge played a large
role in causing the Great Recession.

Still, some people are being
hurt. Who are they?

Investors in crypto seem to be
different from investors in other risky
assets, like stocks, who consist dis-
proportionately of affluent, college-
educated whites. According to a sur-
vey by the research organization
NORC, 44 percent of crypto inves-
tors are non-white, and 55 percent
don’t have a college degree. This
matches up with anecdotal evidence
that crypto investing has become re-
markably popular among minority
groups and the working class.

NORC says that this is great
that “cryptocurrencies are opening
up investing opportunities for more
diverse investors.” But I remember
the days when subprime mortgage
lending was similarly celebrated –
when it was hailed as a way to open

up the benefits of homeownership
to previously excluded groups.

It turned out, however, that
many borrowers didn’t understand
what they were getting into. Ned
Gramlich, a Federal Reserve offi-
cial who famously warned in vain
about the growing financial dan-
gers, asked, “Why are the most
risky loan products sold to the least
sophisticated borrowers?” He then
declared, “The question answers
itself.” Homeownership dropped
sharply once the bubble burst.

And cryptocurrencies, with their
huge price fluctuations seemingly
unrelated to fundamentals, are about
as risky as an asset class can get.

Now, maybe those of  us who
still can’t see what cryptocurrencies
are good for other than money laun-
dering and tax evasion are just miss-
ing the picture. Maybe the rising val-
uation (although not use) of Bitcoin
and its rivals represents something
more than a bubble, in which peo-
ple buy an asset simply because oth-
er people have made money off that
asset in the past. And it’s OK for in-
vestors to bet against the skeptics. But
these investors should be people
who are both well equipped to
make that judgment and financially
secure enough to bear the losses if it
turns out that the skeptics are right.

Unfortunately, that’s not what
is happening. And if  you ask me,
regulators have made the same mis-
take they made on subprime: They
failed to protect the public against
financial products nobody under-
stood, and many vulnerable fami-
lies may end up paying the price.”

After presenting Finance Bill
2022 in Parliament, the cryptocur-
rencies have shown downward
trend which shows that cryptocur-
rency can’t survive in tax net and
legal framework of  any country.

The author are Sah VicharPramukh, Swadeshi Jagran
Manch (Delhi Prant)

Economy
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Guhilas between the 7th and 10th
Centuries,  Part-II

Three Guhila
royal families

enjoyed agrarian
base and semi-

urban economic
base.There are

ample evidences of
political and

territorial
integration under

the Guhilas of
Nagda-Ahad

(Udaipur  region).
Prof. Nandini

Kapur Sinha

In addition, the emergence of Dhavagartã as an exchange centre by the
seventh century is evident from the grant of two shops situated in the market-
place, as well as some coins Proximity to Chittaurgarh, lying on the major trade
route to Malwa and Gujarat, must have also contributed to the development of
exchange networks at Dhavagartã The cults of Siva and Durgã, the latter repre-
senting a local goddess, Ghattavasini, appear to have been patronized in Dhava-
gartâ (ghammavasininãmasridurggadevyä...) by the local chiefs.

The most significant aspect of  the economic process of  state formation in
the Guhila state of Nagda-Ahada is perhaps the foundation of new settlements
in the peripheral areas. The Samoli inscription of  the Guhila King Siladitya (AD
646) records the opening of a mine at a place called Aranyaküpagiri by a migrat-
ing community (mahajanas), headed by MahattaraJentaka.  It also records the
building of a temple (devakula) of goddess Aranyavâsýni by Mahattara Jentaka at
the command of  the community (mahâjanas), Both the terms Aranyakûpagiri
and Aranyavâsini indicate hilly and forested terrain. In the context of  Mewar. hills
and forest are the abode of  the Bhils. The building of  the temple of  Aranyavâsini
(goddess who dwells in the forest) also proves that this settlement was created in
the country of the forest dwellers’ (Bhils in case of the Mewar hills). Although
very close, Bhil territory was still peripheral to the core of the Nägda-Ahada state.
The entire operation indicates the creation of a workshop-cum-manufacturing
centre either in the copper belt around Ahada or at zinc-lead-silver concentrates
at Zawar (south of Udaipur). It is important to note that Zawar mines came
back into operation in the seventh century, precisely the period of  the beginnings
of  local state formation in Mewar Such settlements seem to have mobilized both
raw materials as well as manufactured items for the nearest nodes, Nägda or
Ahada or both. Aranyakûpgiri itself seems to have emerged as an exchange cen-
tre during the period, for, the temple of Aranyavâsini is stated to have been
thronged with wealthy people.
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The foundation and operation
of a mine which became the
source of livelihood to many peo-
ple presumes the creation of an
agricultural pocket at Aranyaküpa-
giri necessitating some degree of
deforestation. The very process of
deforestation and agricultural ac-
tivities changed the nature of trib-
al settlements in the core-area
(Nagda-Ahada belt is surrounded
by Bhil settlements in its north-
western, south-western and south-
ern sides) of the Nägda-Ahada
principality. The territorial expan-
sion of what came to be known
as Rajput power was achieved, at
least in certain areas, at the expense
of  the erstwhile tribal settlements.
Hermann Kulke also points out in
his study of Orissa that the rajäs
(kings) needed tribal land for the
gradual extension of peasant agri-
culture, which alone could yield
sufficient crops for the mainte-
nance of the court. Thus began the
gradual process of  transformation
of few of the core-area Bhils (Bhils
close to Nägdä-Ahada locality)
from hunter gatherers to agricul-
turists in these tribal pockets. A part
of the core area Bhils might have
been mobilized as miners. This is
evident from the discovery of
charcoal retort dumps (smelting) at
Zawar. Charcoal preparation has
been one of the major economic
pursuits of the majority of the
Bhils in non-agricultural activities.

Local Bhils were indispens-
able also for communications
through Mewar hills. Hills and for-
ests restrict the capacity of govern-
ments to move men and goods
through their territories. The Bhils
of the core area, once integrated,
could be expected to facilitate
communications throughout the
Bhil country because they guarded

the forests, caves, passes and hill
routes. Such popular names of  the
Bhils as Vanaputras (the children of
the forest), Mãirote (born of
mountain), Goind (land the caves)
and PälIndra (lord of the pass) in-
dicate this.  A vast corpus of  bardic
literature from Mewar associates
the Guhilas with the Bhils in the
days of Guhila (Guha or Guha-
datta), the founder of the Guhila
dynasty of  Mewar. Baleo and
Dewa, Bhil chiefs of OghnaPanar-
wa and Undri respectively, are tra-
ditionally known to have put the
tika of sovereignty (with the blood
of  Baleo’s thumb) on the forehead
of BäppäRaval. Since then the Bhil
chiefs have been putting tika of
sovereignty on the forehead of
each of the succeeding Guhilakings
The annals affiliate Guhadatta to
the Bhils of Gujarat (Idar in north-
east Gujarat). The Bhils are known-
to have selected Guhadatta their
leader with a tika of sovereignty
Guhadatta is stated to have subse-
quently killed his benefactor, the
Bhil chief Mändalika, and seized all
power The legend signifies the
military conquest of the Bhils by
the Guhilas. It indicates that the
transfer of power was not smooth.

The political process of incor-
poration of chiefs in the Nägda-

Ahada kingdom is amply corrob-
orated by the title of maharaja for
the Guhila Commander-in-Chief
Varahasimha. His father Siva did
not bear any political title. The case
of  Varahasimha clearly shows that
he was inducted into the military
apparatus and conferred the title
of maharaja That the process of
political incorporation was gradu-
al is evident from absence of any
title for Siva, Varahasimha’s father.
Here is an instance of incorpora-
tion into samanta circle and also
being given the role of a military
commander. Secondly, upward
mobility of  Varahasimha clearly
indicates the processes of incorpo-
ration of chiefs through a system
of ranking as well as distribution
of  roles and services Thirdly, there
is no evidence to disprove that
Varahasimha was a local chief.
Hence, Varahasimha was a local
chief who neither received any
land grant from the Guhilas nor
was brought from outside through
land grants Since the lineage iden-
tity of  Varahasimha is not revealed,
it is difficult to ascertain his actual
family identity. However, in the
initial stage of the emergence of
local monarchy, kinsmen of  the
Guhila royal family are likely to
have been integrated and accom-
modated in the military apparatus
of the local Guhila state. Our sug-
gestion is further buttressed by lat-
er evidences of the Guhilas of
Nagda-Ahada referring to the non
Guhila Rajput families for the first
time in the tenth century The way
Guhilänvaya (the lineage of the
Guhila) is eulogized in Varahasim-
ha s record, this evidence possibly
indicates that the Commander-in-
Chief  Varahasimha, belonged to a
family of the Gubila lineage.

(Continued...)

The Bhils of the core
area, once integrated,
could be expected to

facilitate
communications

throughout the Bhil
country because they
guarded the forests,

caves, passes and hill
routes.
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Why SJM opposed IlkerAyci’s
appointment as Air India CEO

Turkish national IlkerAyci has conveyed his in-
ability to join the Tata Group-controlled Air India as
its CEO following uproar over his appointment. Ayci,
who as chairman of  the Turkish Airlines between 2005
and 2012 had turned around the fortunes of the strug-
gling carrier, was supposed to join duties at Air India
from April 1. However, his appointment was red-
flagged by the Swadeshi Jagran Manch (SJM). The
reason cited was ‘national security’.

SJM told INDIA TODAY that government
agencies were sensitively dealing with the issue. As per
law, the appointment of  foreign nationals in the cor-
porate leadership of Indian companies requires clear-
ance from the Union home ministry. According to
top officials in the central government, in Air India’s
case, security agencies were analysing Ayci’s perceived
proximity to Turkish president RecepTayyipErdogan.
Ayci was an advisor to Erdogan when the latter was
the mayor of Istanbul in 1994.

India has somewhat strained ties with Turkey,
and diplomats blame this on Erdogan’s support to
Pakistan. In the past, Turkey has supported the Paki-
stan establishment on various multilateral platforms
on issues of terrorism, Kashmir, etc. Erdogan had
referred to the issue of Kashmir in his address at the
UN General Assembly last year. India had termed it
as “completely unacceptable”.

Ayic, in a statement, said that his appointment at
Air India was ‘coloured’ by the Indian media, forcing
him to opt out. ‘I have come to the conclusion that it
would not be feasible or an honourable decision to
accept the position under the shadow of such a nar-
rative,’ the statement read. Tata Sons too confirmed
that Ayic had turned down their offer.

The objections raised by the SJM are being seen
in the context of Erdogan. SJM told INDIA TO-

DAY that the major objection regarding Ayci was his
Turkish nationality and proximity to Erdogan. The
SJM had not opposed the sale of  Air India to Tata
Sons since their main demand of  keeping the airline’s
ownership Indian had been met.

Tata Sons bought over national carrier Air India
in a $2.4 billion (Rs 18,190 crore) equity and debt
deal. The conglomerate has been working on a strat-
egy to revive Air India’s financial situation. SJM says
that while they do not have any business interfering in
the day-to-day running of  Air India, Ayic’s appoint-
ment was a ‘national security’ issue. “It appears that
the government was well aware of the situation and
would deal with the situation appropriately,” said SJM..

https://www.indiatoday.in/india-today-insight/story/why-rss-swadeshi-jagran-manch-opposed-ilker-ayci-s-
appointment-as-air-india-ceo-1919674-2022-03-02

TRIPS waiver should make
improvement on existing

flexibilities: SJM
SJM wrote a letter to Commerce Minister Piy-

ush Goyal. “This has reference to a petition made by
India and South Africa in the World Trade Organisa-
tion (WTO), under your able leadership in October
last year, seeking exemption from TRIPS, so that vac-
cines and corona medicines in the world are available
to the entire humanity on affordable basis,” SJM wrote.

SJM  pointed out that as WTO secretariat is en-
gaging with EU, the US, South Africa, and India to
find a solution to TRIPS waiver, however, it is un-
precedented that the secretariat is having textual dis-
cussions at the Ministerial level, without the involve-
ment of  technical advisors.

“In any case, we understand that India is stand-
ing up to the pressure of  the EU, the US and the
WTO Secretariat. We call on you to continue the same,
to ensure that any outcome of the discussions should
result in an effective and useful outcome for access
and should expand the flexibilities provided by the
TRIPS Agreement,”SJM said.

SJM mentioned that scope of the TRIPS waiver
decision should not only include vaccines but also ther-
apeutics and diagnostics, the waiver outcome should
go beyond the compulsory license (CL) and should
include trade secret protection, which is very essential
for the generic production of vaccines and Covid-19
monoclonal antibodies.

“It should cover both patented productions and
products with pending patent applications,” SJM wrote.
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Talking about the process of  negotiations, SJM
wrote, “India should ensure that the South African
Minister shares the same view. India should not agree
to any text until it has been fully vetted and endorsed
by India’s technical experts.”

SJM suggested that any solution to the TRIPS
waiver should make a substantial improvement on the
existing flexibilities, including with respect to trade se-
crets, to provide material benefit to developing coun-
tries supporting the proposal of India & South Africa.

“India needs the support of other developing
countries to maintain our bargaining power at the
WTO. Therefore, we need to consider the sensitivi-
ties of other developing countries before accepting
any solution on the TRIPS waiver,” SJM said.

SJM claims that a small group of WTO mem-
bers deliberating on the TRIPS waiver, are discussing
suggestions to limit the geographical scope of  the
implementation of the waiver - plans that seek to
exclude India and China.

“It’s obvious that India will not accept any such
proposal, however, we have to defeat these propos-
als,” SJM added.

Last year, the Swadeshi Jagran Manch had re-
quested the WTO to relax the provisions of its TRIPS
agreement for patent free access to manufacture Cov-
id-19 vaccines and medicines.

https://www.dtnext.in/News/Business/2022/02/18184443/1344333/TRIPS-waiver-should-make-improvement-
on-exist ing-flexibilit ies-.vpf

LIC IPO may be pushed to FY23
amid volatility

The government will continue to hold roadshows
and market the Life Insurance Corporation of India
(LIC) public issue, but the offer may be pushed to
next fiscal because of market volatility due to the
Russia-Ukraine conflict, said officials with knowledge
of  the matter. The country’s biggest life insurer had
filed the draft offer document for a 5% stake sale by
the government on February 13. The initial public offer
(IPO), expected to be the country’s biggest ever, was
initially planned for this month.

“The process for it is already on and we are pre-
pared to go ahead but when a war of this magnitude
is happening, a review is certainly required,” a top
government official said, referring to the Ukrainian
crisis and the upheaval it has caused in global financial
markets. The issue pricing is yet to be decided, with
some estimates pegging the offer size at about Rs.

63,000 crore. There is concern that such a big sale
may be difficult in the current volatile market.
Brent crude prices crossed $110 a barrel on
Wednesday, Sensex fell 1.38%, bond yields rose, and
the rupee weakened further against the dollar.

The Sensex is down nearly 10% from its mid-
January peak of over 61,000 as foreign portfolio in-
vestors have flooded the exits.

Another official aware of deliberations said that
the government will continue to hold roadshows and
engage with potential anchor investors before taking
a final decision on the timing of  the IPO. Abu Dhabi
Investment Authority (ADIA) and Govt of Singapore
Investment Corp are among the top funds the gov-
ernment is trying to rope in as anchor investors.

“Roadshow with some sovereign funds are lined
up in this week and next,” the official said. “The gov-
ernment is in constant dialogue with all stakeholders,
including merchant banks managing the issue.”

As per the draft document, up to 316.2 million
equity shares will be on tap through the offer for sale,
representing 5% of  the insurer’s equity. There will be
no fresh issue of  shares. LIC’s embedded value stood
at Rs. 5.39 lakh crore on September 30, 2021.

https://economictimes.indiatimes.com/markets/ipos/fpos/lic-ipo-may-be-pushed-to-fy23-amid-volatility/articleshow/
89957854.cms

Survival of bidi industry at stake,
urgent need for slashing tax:

Stakeholders
Representatives of the bidi industry and la-

bourorganisations have called for an immediate re-
duction of tax on the indigenous smoke, contending
that high taxes threatened the survival of  the
sector. During a virtual round table organised by the
All India Bidi Industry Federation, they also deliberat-
ed upon the need for alternative job opportunities for
the workers engaged in production of bidi, small hand-
rolled cigarettes made of  tobacco wrapped in leaves.
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“The bidi industry has been playing a big role in
generating revenue and employment in some of the
remotest regions of India. However, the existing ex-
orbitant rate of 28 per cent GST due to beedis being
deemed a demerit good, is having a major negative
impact on the lives of the workers, especially women
from rural and tribal areas,” said ArjunKhanna, joint
secretary of the federation.

“The government should also understand that
continuing to tax the industry at this rate may put one
of  India’s oldest indigenous industries at the risk of
being wiped out. This will result in massive unem-
ployment and socio-economic ramifications, which
will push millions below the poverty line,” he said.

The steep tax rate has led to a surge in manufactur-
ing moving from the organised to the unorganised sector,
the representatives said, adding, the GST Council had
rationalised tax on handmade products to 5 per cent
and that can be extended to the bidi industry as well.

“The production of bidis in India provides
employment to nearly one crore people. A majority
of the workers are women who live in Naxalite ar-
eas, where no alternative job opportunities exist.

“This is why it is becoming critical to reduce the
tax on bidi or else the industry will face the risk of
being counter-productive to the government’s ‘Make
in India’ initiative. This is because it may lead to an
infiltration and dependency on cheap Chinese ciga-
rettes” added, Swadeshi Jagran Manch.

https://timesofindia.indiatimes.com/survival-of-bidi-industry-at-stake-urgent-need-for-slashing-tax-stakeholders/
articleshow/89776786.cms

Banks recover Rs. 18,000 crore
from Mallya, Nirav and Choksi:

Centre tells SC
Solicitor General Tushar Mehta informed the

Supreme Court that Rs 18,000 crore have been re-
turned to the banks in the case of Vijay Mallya, Nirav
Modi, and MehulChoksi.

Mehta, representing the Centre, submitted be-
fore a bench headed by Justice A.M. Khanwilkar that
the total proceeds of crimes in the Prevention of
Money Laundering Act (PMLA) cases pending be-
fore the top court amounts to Rs 67,000 crore.

He further added that as of date 4,700 cases are
being investigated by the Directorate of Enforcement
and the number of the cases taken up for investiga-
tion each year in the last 5 years varies from 111 cases
in 2015-16 to 981 in 2020-21.

Mehta submitted before the bench that Rs
18,000 crore have been returned to the banks in the
case of Vijay Mallya, Nirav Modi and MehulChoksi.

The top court is hearing a clutch of petitions,
challenging the wide scope of powers available to
the directorate of enforcement (ED) for search, sei-
zure, investigation, and attachment of proceeds of
crime under the law.

Mehta submitted before the bench, also com-
prising Justices Dinesh Maheshwari and C.T. Raviku-
mar, that during the last five years (2016-17 to 2020-
21), only 2,086 cases were taken up for investigation
under the PMLA out of the registration of FIR of
approximately 33 lakh for predicate offences by the
police and other enforcement agencies

He added, “Very small number of  cases are be-
ing taken up for investigation under the PMLA as
compared to annual registration of the cases under
the Money Laundering Act in the UK (7,900), the US
(1,532), China (4,691), Austria (1,036), Hongkong
(1,823), Belgium (1,862) and Russia (2,764)”.

Mehta emphasized that the measures against mon-
ey laundering have clearly left embryo of drug or ter-
rorism-related offences and moved beyond the same.
“Further, the efforts against money laundering have con-
sistently advocated to include the widest range of pred-
icate offences in the domestic laws,” he added.

https://m.dailyhunt.in/news/india/english/cnbctv18-epaper-cnbctv/
banks+recover+rs+18000+crore+from+mallya+nirav+and+choksi+centre+tells+sc-newsid-n362047490?s=a&uu=0xec22b72e105efe06&ss=wsp
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