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[ShJi M. TunuI) 
amendment of anicle 168 of the Constitu-
tion also. That doubt expressed by my 
learned friend just now has been considered 
as the han. Speaker rightly pointed out. 

Now, a few words regard ina rhe views 
expressed by my han. friends, Shri Somani 
and others. There is no doubt that the 
point is debatable. It cannot be said out-
right that the Upper Houses are alway, 
useless in all circumstances. This ii not the 
occasion to discuis the doctrine of direct and 
and indirect elecrion. and the philosophy of 
having the Upper Chamber and the Lower 
Chamber. A. I submitted. there are advan-
tages and disadvantages, both. 

One of th' basic ideas introducina the 
Upper Chambers. inter "lia, was that there 
may be certain interests in a country who 
may not get proper representation in the 
Lower House-may be, the Assembly or the 
House of the people -and their absence may 
be felt. In order to complete the process 
of democracy, such element<. interests or 
minorities-maybe religious, linIlUi.tic. 
or any other minority-may be provided in 
the Upper House. 

Then. as has been ri~htly .aid by Shri 
Somani, certain elderly pef'ons, scholars. 
!ieasoned politicians, engineers. doctors etc., 
may not like to "ontest elections directly. 
They may not have the means or may not 
like to contest elections, !lut their presence 
would improve the standard and quality of 
debate and their contribution would be very 
valuable to the deliberations of the House 
Therefor for such persons the c",istence of an 
Upper House was felt essential. 

So far as the abolition of the Legislative 
Council is concerned. 8S I have submitted, 
it is within the purview of the State 
Assembly. If a State Assembly resolves 
that the Legislative Council of that particu-
lar State should be abolished. we shall 
consider it. But if there .re certain States 
which still want to have it. we cannot force 
them to do away with their Legislative 
Councils. If there are States which do not 
have such Council-. and want to have them, 
we can consider t heir demand al.o. But 
thiS i. not the stage for considering both the 
aspects of the case. 

Regarding the amendment of the Cons-
titution, there are so many difficulties in 
intrQducina any simple amendment of the 

Constitltion. Therefore to disculS the ques-
tion of the amending the Constitution for 
the abolition of the Rajya Sabha and the 
Councils is a farfetched proposition. 

MR. CHAIRMAN: The question is ; 

"That the Bill be passed." 

The morlon was adopted. 

16.15 brs. 

INTERNATIONAL MONETARY FUND 
AND BANK. (AMENDMENT) BILL 

MR. CHAIRMAN: The House will now 
take up the International Monetary Fund 
and Bank (Amendment) Bill. Shri, P. C. 
Sethi. 

SHRI SRINIBAS MISRA (Cuttack): 
On a point of order, Sir. Thi~ Bill cannot 
be moved now Please look at article 117 
of the Constitution. Article 117 (I) says: 

"A Bill or amendment makinll 
provision for any of the matters specified 
in sub-clauses (a) to (0 of clause (l) of 
artich. 110 shall not be introduced or 
moved except on the recommendation of 
the President ... " 

The recommendation of the President is 
necessary under article 117 (I) for intloduc-
ing or moving the Rill. 

Now, in the Bulletin. Part II, No. 1320, 
the !ecommendation of the President is as 
follows: 

"The President having been informed 
of the subject-matter of the proposed 
Bill further to amend the Internatioual 
Monetary Fund and Bank Act, 1945 
recommends the introduction of the Bill 
in the Rajya Sabha." 

What has he recommended? Only the 
introduction of the Bill has been recommend-
ed by the President. What is the Minister 
doing now? He is movinll the B II for 
consideration. He cannot do it now 
because the recommendation of the 
President is only for its introduction. 

MR. CHAIRMAN: Please read it 
further. 
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SHRI SRINIBAS MISRA: Yes. That 
is the recommendation under article 117 (3). 
I am not on that. Because it is a money 
Bill, that is necessary. Under article 117 (3). 
whenever a Bill involves expenditure from 
the Consolidated Fund of India, it requires 
the re<:ommendation from the President I 
am not on that I am not challenging 
that. 

Under ardcle 1/7 (I). it requi.es the 
recommendation of tile President for beinl 
introduced or moved. The President hall 
recommended onlv the in~roduction of the 
Bill. It has already been introduced. What 
more can th, Minister do? How can he 
move it now for consideration? 

Let us corne to the Rules. The point 
that I am raising now must be decided 
once and for all as 10 whether such a 
recommendation \ViII cnme in the Bulletin. 
Part II, or whether it should come in the 
proceedings. I raised it once hefore also 
and no ruling was given. 

Whu is a Bulletin 'J It is defined under 
Rule 2. It says: 

"Bulletin" means the Bulletin of the 
House containing (a) a brief record of 
the proceedings of the Hou,e at each of 
its sitting~ ;" 

So, the Rulle'in is not the proceedings 
of the House. It j" a brief record of the 
procezdilll!s Of the HOLlse. Then, it ~ays : 

"(h) information on any matter 
relating to or connected wil h the busi-
uess of the H (111SC 

So, only a brief record of the proceedings 
anCJ inlormation relaling to the business of 
the House can be given in Ihe Bulletin. Can 
the recommenda. ion of the President be 
incorporated in the Bulletin, Part I or Part 
II? Then, the Minister will say, it has been 
circulated and the Member.;; ar~ informed. 

Now, kindly look at Rule 241). Rule 
246 pre,cribes the method as to how the 
communication from the President is to be 
communicated to the Lak Sabha. It says: 

"Communications from the President 
to the House ,hall be made to the 
Speaker by written me .. ",se .igned by 
the President or, if the Presiden\ is 
absent from the place of sitting of the 
House, hi. m""age shall be conveyed to 
the Spea~er through a Ministe ... " 

Was the President abient on 23rd AUlust 
when the Bill was introduced r 
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This has not been addressed to the 
Speaker. 

There is another provision. The Minister 
may rely on that, namely, rule 348, which 
says: 

"Every sanction or recommendation 
by the President shall be communicated 
to the Secretary by a Minis!er in the 
following terms :-

''The Preside,lt having been informed 
of the subject matter of the proposed 
Bill. motion, demand for grant or 
amendment, accords his previous sanc-
tion to the introduction of the Bill or 
the movine of the amendment Or reo 
commends the introduction of the Bill 
or the moving of the motion, demand 
for grant or amendment in the House 
or recommends to the House the 
consideration of the Bill.' 
"It shall be printed 

This is very important. 
"It shall be printed in the proceedlnlls 

of the House in such manner as the 
Spellker may direct." 

May I submit that Bulletin Part [[ is 
not the proceedinls of the House? Part I 
is a brief record of tho proceed1l1l1s. "Pro-
ceedinll" is somdhing else Part I is a 
brief record of the proceedings'. But part II 
cannot, by any conceivilble means, be s.id 
to be the proceedin,. of the HOII'.. Here 
the rule is that 'it must be printed in the 
proceedinlls' In this Bill it mu.t have 
been im'orporated. This is part of the 
proceedinlls. Whatever papers are laid on 
the Table or are introduced become part of 
the proceedinls. Bulletin Part [[ I< not 
part of the proceedings. 

Even concedinl that Bulletin Part II is 
a part of the proceedings, what has been 
recommended? The recommendation is for 
the introduction of the Bill. The 'movinll 
of the motion' should also be recommended. 
Where i. th" recommendation? He cannot 
say that this recommendation in Bulletin 
Part" is a recommendation to cover article 
117 (I). He cannot move it untill this 
recommendation is also liven. 

SHill S. S KOTHARI (Mandsaur): 
On a point of order. 

MR. CHAIRMAN: The same thjn~ 'I 
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SHRI S. S. KOTIIARI: I have a 
different point of order. 

MR. CHAIRMAN: Let me dispose of 
the first point of order. 

SHRI TENNETI VISWANATHAM 
(Visakhapatnam): May I say a few words? 

The second point raised by Shri Srinibas 
Misra is "ery valid. This has not been 
raised for the first time. It would be better 
if the Minister, when he wants to move a 
Bill, first of all reads out the recommenda-
tion or at least states that the recommenda-
tion of the President has boen obtained. 
That will solve the problem. 

So far a, the first point is concerned, he 
has said that it has been given only for 
'introduction' and not for 'moving.' ] 
think, "moving" follows introduction. 

THE MINISTER OF STATE IN THE 
MINISTRY OF FINANCE (SHRI P. C. 

, SETHI) : We have written to the Secreta-
ria t of the Lok Sabha that the 
recommendation of the President hus 
been obtained for the introduction of the 
Bill in the Lok Sabha as required under 
article 117 (I) of the Constitution of India 
and for its consideration as required under 
article 117 (1) of the Con,titution. After 
obtaining the recommendation of the 
President, we have written 10 the Secretariat 
of the Lok Sabha. Therefore, the point 
raised by the hon Member does not 
arise. Mv letter to the Secretariat of the 
Lok Sabha is there. It is for both-article 
117 (I) and article 117 (3). 

As far as the cireulation of the Bill is 
concerned. it was introduced in the last 
session and Ihe Bill has been circulated to 
the han. members. 

SHRI TENNETI VISWANATHAM: 
You can say tha: the recommendation of the 
Prt!sident has been obtained. 

SHRI P. C SETHI: I am saying so. 
have aclual!y written to the Secretariat of 
Ihe Lok Sabha that it was \\ritten to the 
President and his consent has been obtained. 

MR CHAIRMAN: In Bulletin Part II, 
d;;tcd the 28th Augusl, it has be~n 
mentioned. The han. Member road only 
iuIlf of it, 

"The President having been informed 
of the subject-matter of the proposed 
Bill further to amend the International 
Monetary Fund and Bank Act, 1945, 
recommends the introduction of the Bill 
in the Lok Sabha 

The hon. Member read only thai much. 
It also says : 

..... as required in article 117 (1\ of 
the Constitution of India and for its 
consideration as required in article 117 
(3)." 

SHRI SRINIBAS MISRA : Are you 
~iving a rul'ng now? Recommendation 
under Art. 117(3) is only for consideration. 
Recommendation for moving under Art. 
117(1\ must be there. Art. 117(3) is a 
different matter. Supposing there are Bills 
where there is no expense-it is a money 
Bill but there is no expense something like 
that-there recommendation under Art. 
117(3) is not necessary. There are two 
recommendations to be brcught from the 
President. One in under 117(1) and another 
is under 117(3). Because he has got a 
recommendation under Art. 117(3) for 
consideration, that is not enough for 117(1). 
That was for considerdtion. So far as 117(3) 
is concerned, they cannot use that recomm-
endation for consideration for a motion for 
consideration of some ether matter. Rule 
f)Tovides c.s to what are the motions tn be 
moved after introduction. Now introducthm 
i. Over. Then the Rule provides for so 
many motions Now he is coming up with 
a motion. Motion for recommendation 
ha~ 10",1 its force, The introduction stage is 
over. Then comes the motion stage either 
for con~iderat ion or for circulation whatever 
it may be. He is now coming up with a 
motion for consideration. Therefore. Art. 
117(1) must be complied with and Art. 117(3) 
also must he complied with. Art. 117(1) is 
not complied with. That is my objccti·)n. 

MR. CHAIRMAN: As for as amend-
ments are concerned, Art. 117(3) applies. 

SHRI SRINlRAS MISRA : Wherefrom 
did you II<'t the amendment? 

MR. CHAIRMAN. This is an amend-
ing Rill. 

SHRI SRINIBAS MISRA: Art. 117(1) 
says that • Bill or amendment III&kiDJ 
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provision for these rna, ters shall not be 
introducted or moved e~cept on the recomm· 
endation of the President. Perhaps the 
Minister is under the impression th.t what-
ever is introduced is moved. That is not 
so. Let him be dirocted to bring the 
recommendation tomorrow. 

MR, CHAIRMAN : The rocommenda-
tion is already there with the han Minister. 
It is not possible to produce the recomm-
endation. 

SHRI S, S, KOTHARI: You rule out 
the objection? Now. Sir. under Rule 70 of 
the Rules of Procedure I ha\e an obiectiop. 

SHRI SRINIRAS MISRA: Are you 
the Speaker 'l Who has given you the 
authority to rule out my point of order? 
Don't assume that power. 

MR, CHAIRMAN 
ruled out. 

I said that it is 

SHRI SRINInAS MISRA; No reasons? 
My objections arc h'D. One is that Rulletin 
II is n0t sufficient. t 1"ll'rruption.\"). 

>.1) f~"";J: ~T (t:!,!if;f't): 'l''lil'lfif 

;r~li!li, ~I'l ~T ~"f1T :.. 'l~i:r "'~T mit 
l1~le.tl"."'l' 'f:T ;;;-or!'! ~ ~. I ~11 ~""T 

'qTi\1t ~ f'f: "" 'f'! 1'fi ~liT ~ I 

SHRI S, S. KOTHARI: Under Rule 70 
this Bill is incomplete, The rule says: 

"A Bill involving proposals for the 
delegation of legislative power shall 
further be accomranied hy a memoran-
dum explaining such proposals and 
drawing attention to their scope and 
stating also whether they are of normal 
or exeption"1 character." 

This Bill is incomplete because it does 
not contain a memorandum of delegated 
legislation. 

Section 3A provides like this: 
"3A. The Reserve Bank may. on 

behalf of the Central Government, use, 
receive, acquire. hold. transfer or 
operate the special drawing rights of 
that Government in the International 
Fund ... d pecform all acts supplemental 
or Incidental tboreto." 

Powtrs have been delepted to tho 
Reserve Bank, Accordin, to Rule 70 which 
I have read out, there should be a Memor-
andum of Delc:gated Legislation. Sin~e no 
Memorandum of Delegated Legislation 
accompanies this BiU: this Bill is incomplete!. 
This BiU cannot be considered by the House 
today, The Minist~r may come ur with a 
Momorandum of Delegated Legislation 
tomorrow and then we may consider it. 

SHRI p, C. SETHI : As far as tho 
question of Delegated Legislation is con-
cerned, there is no such delegation of any 
legisla!ion involved here. This is only in 
respect of delegation of autbority to act as 
agent on behalf of the Government Ihat is 
being given to the Reserve Bank. Therefore, 
that point of delegated legislation does not 
arise at all. 

SHRI S, S. KOTHARI: It is deleption 
of authority to the Reserve Bank. Thero 
is no doubt about it. They are authorised 
to do all this. Rut why cannot rbe Minister 
hau~ a Memora.ldum of Delegated Legisla-
tion '! Rule 70 is very clear. Kindly read 
Rule 70. But, you callnot dispense with 
Delegated Legislation Memorandum. It is 
not ortional for the Minister to decide 
whether it should b. there or not. It i. 
obhgatory. 

SHRI P. C SETHI: If the hon Member 
reads section 3A it will be c,ear It say. ; 

"The Reserve Bank may, on behalf 
of the Central Government, ues, receive. 
acquire, hold, transfer or ope, ate the 
special drawing rights of that Govern-
ment in the International Fund and to 
perform .11 acts supplemental or incid-
ental t~ereto," 
Therefore, this is only delegation of 

authority, only to work as alent on behalf 
of the Government. That i. all. It i. 
completely defined, 

THE MINISTER OF STATE IN THE 
MINISTRY OF HOME AFFAIRS (SHRI 
VIDYA CHARAN SHUKLA) : There is no 
deleption of legislative power, 

SHRI S. S. KOTHARI: Sir, what i. 
your rulinl on my point of order? 

MR. CHAIRMAN : It i8 ruled out. 
Shri P. C. Sethi. 



I.M.F. and Bank NoVEMBEk 19, 1969 (Amdt.) Bill 268 

SHRI P. C. SETHI : Sir. 1 bell to 
move: 

"That the Bill further to amend the 
International Monetary Fund and Bank 
Act, 1945 be taken.into consideration." 
The Bill is quite simple and contains 

certain provisions concerning our participa-
tion in the Special Drawing Rights scheme 
of the International Monetary Fund. Before 
explaining the provisions of the Bill. I 
shall briefly touch on the background and 
the nature of the Special Drawing Rights 
scheme. 

As Hon. Members dre aware, the 
International Monetary Fund was set up 
nea rly 25 } ears ago, ... s a result of I hc 
discussion in the United Nations MonetalY 
and Financial Conference, known as the 
Bretton Woods Conference. Faced "ith a 
challenge of devisin& a suitable international 
organisation in order to ensure the orderly 
development of the World's trade and 
economy. following the disruption and 
devastation of :he " World War, this 
institution was set up to provide the 
machinery for consultaqon and collaborat ion 
in the solution of international monetary 
problems. Some of the important obiectives 
of the I. M. F. are to facilitate the expan-
sion and balanced growth of international 
trade, to promote exchange stability, to 
maintain orderly exchange arrangements 
among members and to give confidence to 
members by making the Fund re,ources 
available to them with adequate safeguards. 
thus providing them with the opportunrty 
to correct maladjustments in their balance 
of payments without resorting to measures 
destructive of national or international 
prosperity. 

While the machinery has, despite difficult 
periods, functioned satisfactorily, more 
recently problems had arisen because world 
reserves had not increased commensurate 
With world trade. From lY50 world trade 
has grown At an average annual :·ate of 7.6 
percent, while reserves have increased at a 
rate of less than 2.5 percent. The ratio of 
total reserves to totul world imports declined 
from 57 percent in 1958 to 34 percent in 
1968 Faced with a risk of restriction of 
trade and gelleral contractionary policies in 
domestic economies in leaaina industrialised 
countries. consideration Wal aiven to various 
alternative ways in which JII'OWIh of' inter-
national liquidity could keep pace and 

promote the growth of internatioml trade. 
Various suggestions were made from time to 
time. Hut ultimately it was decided th.lt a 
sol ution had 'a be fuund Within thc frame-
work of the lnternational Monetary Fund. 
Finally, It was decided to have a suitable 
form of slIppkmcntary reserve asset and a 
mechanism for i1S creation in the lnterna· 
tional Monetary Fund This reserve asset 
is called :he Special Drawing Rights. 

AI the last annual meetin~ of the Board 
of Governors of the IntcTllatillnai Monetary 
Fund, the decision was taken to allocate 
Special Orawing Rights equivalent to 
$.\.5 billion fOI th~ year commencing January 
1,1970 and to make an allocation of S 3 
billion for each llf the twO subscquent 
years. Thc~~ allocations will be made on a 
uniforlll ba~is to all members ()f the IMF in 
proportion I" their quotas as on January 1 
of each of thes'.; years 

Special Orav"'ing Righfs are a new form 
of rC:-'l:TVC as:-,cl that havt: been I:reated out 
of the voluntary action or members of the 
Fund. There i., a fixed gold value for each 
unit of SOl'cil1l Oru"ing Right, which is the 
pn!..;cnl gold h!lUo! or one dollar. This 
means that tile valuc of Special Orawing 
Rights held by countries will not Huctuate 
on account of anv changes in the par value 
of CUll em·ies. SDRs have the backing of 
so!t::ll1n llnd~rlakings of partkirating Fund 
membcl ~ to accept them withiH certam limits 
in exchange for convertible l:urrency. 

Countries receiving allocation of Special 
Orawing Rights will be abl~ to use them 
unconditionally whenever they have need 
for providing balance 01 payments support 01 

for preventing a drop in r"sel ves. The use 
of the SORs by a participant means that 
they can be changed for convertible currency 
which can be used for international trade. 
The procedure envisaged for using ;-Special 
Drawing Rights is that whenever a partici-
pating member wishes to convert its hold-
ings of Special Drawing Righls into conver-
tible currenry, the Fund will nominate in 
accordance with Rules, another participant 
with a strong balance of payments or reserve 
posilion to provide the convertible currency 
and ,uch pal ticlpant is then obliged to 
accept Special Drowing Rights; and provide 
convertible currency. The S_ D. R. amount 
of the user will be debited and that of the 
receiver of SDRs credited with the equiva-
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lent amounts of SDRs stated in U.S. 
dollars. 

Participating members are required to 
restrict the use of Special Drawing Rights to 
70% of the allocation over a period of time. 
A participant may, however, at any given 
point of time, use all its Special Drawing 
Rights but in order to restrict the average 
use to 70% over a period of time, it would 
be expected to re-constitute it. reserves by 
acquiring Special Drawing Rights in exchanae 
for convertible currency in order to mainta'in 
the average use within the limit of 70% of 
allocation. 

From our point of view, Special Drawing 
Rights willi be a welcome supplement to our 
reserves, and would assist in tiding over our 
short term balance of payments difficulties. 
On the basis of allocation of $3.5 billion 
for the year 1970 based on our present quota 
of $ 750 million, we may expect to get an 
allocation of about S 130 million for 1970. 
For the subsequent years the allocatIon of 
S 3 billion each year will be made on the 
quotas in existence 01 the lot January 1971 
and 1972. We may expect to receive about 
$ 105 million of SDRs in c .• eh of the two 
years, 19'/ I and 1972. 

Han. Members will thus see that the 
creation of Special Drawing Rights. 
popularly called the Paper Gold, is an 
impurtant landmark in international co· 
operative elfort to promote a stable monetary 
and exchange system. We have naturally 
an interest in stable conditions for interna-
tional monetary arrangements and interna-
tional trade and have therefore. in our capa-
city as members of Ihe International 
Monelary Fund, participated in the SDR 
scheme. 

I shall now indicate the implications of 
the provisions of the BIll under considera-
tion. Basically, the Bill has one main 
purpose. This is to authoris~ the Reserve 
Bank of India. on behalf of the Government 
of India, to hold and operate the Special 
Drawmg Rights that the Govemment 
acquires as a participant. As members arc 
aware, the Reserve Bank of India is our 
agency now to hold and operate foreign 
exchange reserves and other external transac-
tions. The SDRs arc a new type of reserve 
assets. They accrue to the Govemment. by 
virtue of tl.e Government being a member of 
the IMF and participant in the scheme. 
However, since the use and operation of the 

SDRs would be similar to the use and opera-
tion of other external re"rves, it is considered 
appropriate to entrust this function also to 
the Reserve Bank of India This is sought 
to be done through Clause 3 of t he Amend-
ing Bill, which was just now questioned by 
Shri S. S. Kothari. 

Clause 2 of the Amending Bill is just by 
way of taking this opportunity to make the 
IMF Act of 1945 upto dafe and do a bit 
of tidying up. For instance, 2(8) by intro-
ducin~ the words "after due appropriation 
made by Parliament by law in this behalf", 
simply states the fact that all payments have 
to be made, even in accordance with the pro-
visions of the IMF Act, are again subject 
to the Appropriation Act. The provisions 
in 2( b) and (c) refer to certain amendments 
that have been introduced to the I.M.F. 
Charter. These amendm"nts themselves were 
made to the I.M.F. Charter to enable the 
IMF to administer the Special Drawinll 
Rights scheme. 

Hon. Members are aware that the IMF 
Act of I Y45 provides for payment of charges 
to IMF in relation the drawings that may be 
made from time to time from the IMF. The 
elIect of the present amendment is that 
charges which become payable on account of 
the utilisation of the Special Drawing Rights 
will also be covered by the Act. 

I may mention that under the present 
rules the charlie. that will be du~ to be paid 
to IMF for use of SDRs will be at the rate 
of I t% per annum and these are also to be 
paid in the form of SDRs. 

Thus. the Bill. seoking to make the 
Reserve Bank of India Government's agent 
for operating the SDRs. and incorporaling it. 
the 1945 Act recent amendments of the IMF 
Charter con«quent on the intr("duction of 
the SDR scheme. will be seen to be a simple 
and non-controversial measure. I recom-
mend it for the consideration of the 
House. 

MR. CHAIRMAN Motion moved: 

"That the Rill further to amenr! the 
International Monetary Fund and Rank 
Act. 1945 be taken into consideration." 

SHRI N. K. SOMANI (Nagaur) : Before 
I speak on this Bill which i. as the hon. 
Minister says. purely of a functional nature 
and would enable the Reserve Bank on behalf 
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of the Gov~rnment of India to deal with the 
'peeial drawing rights that are pro po sod to 
be conferred upon us. I should like til bring 
to your attention and to the attention of the 
House that the Prime Minister who is 
in charge of finlnce has been treating this 
portfolio in a rather cavaliar manner, Not 
only in impllrtant select committees where 
she is surr",sed to be rresent and lead the 
discussion and "a'ticirate but even ;n impor· 
tant matters like this where the IMF i5 
concerned she remains absent nnd contrary 
to the traditions and the constitution of the 
IMF which imposes an obligation on th~ 

Board of Governors she delegates responsibi· 
lity to the Reserve Bank Governor to sit 
in a place where most countries send their 
Prime Ministers or Finance Ministe", I 
would therefore hope that in matters like this 
where there will b" a lot of discussion in 
international organisations in relation to such 
matters, proper care and respect would he 
shown by this truncated Government which 
is expected fwm them. 

The IMF celebrated its silver jubilee on 
I July 1969 and if one were to review the 
mixed rerformance of its 25 years, one may 
fairly say that it has been more or less satis-
factory If we turn to the future in a rapidly 
changing international situation, it calls for 
proper pat tieiration in IMF at the Hoard of 
Governors level One cannot say that the 
future will be as smooth or orderly unless 
we participate and put ur a fight on b<half 
of India as well as the develoring countries 
as a whole, I venture to say that but for 
the IMF the world liquidity and the financial 
inter.rdationship among various currencies 
of the world would be in total chaos and 
dissarray. Refore the inception of the IMF 
countries devalued or refused to devalue their 
currency and adopted unfair competitive 
practtces with regard to their neighbours Or 

their enemies; they have all been brought 
into one financial discipline of one kind or 
another by the successful functioning "f the 
IMF. 

There have been some lacunae in spite 
0" the impressive performance of the IMF. 
Tw\.) recent examples stand out in the history 
of international finance: one was the exam-
ple of France which .efused fOl a long 
period of time and when we talk in terms of 
dailv rate of exchange and international 
!iquidity, even a few months' time could be 
wnsidered to be quite critical-1l1d refused 

persistently in compl~te disregard 
sltuat on ana in c'Jmplcte disregard of 
the IMF had liked them to do by ne>t 
lu!ng !heir curreney for a long lime. 
a~ain the ,econd exam"le is of 

of the 
what 

deva-
And 

West 
Germany who ought to have revalued their 
mark in the intere," of the same reasons that 
I h3\C been talking ahmll Hoth these things 
have been more or les" achie\'~d now. 
Therefore. it now calls upon India and other 
develoring countric'i v"'ho are members of the 
International Monotarv Fund not only to get 
along with each other but to have more 
frequent llilderljtandjn~ with each other, more 
frequent unrlcrstanding (If the whole SitU3-

don. and work in an orderly manner so that 
not only social but mor,1 rrcssures could be 
put tlrHlO those erring countries who do not 
regard such s:tualions with J.'i much serious~ 

nes~ a~ the) de~crve. 

The I \1F would ,tlso e'reet and has 
bt;!~n expecting that the mcrnbcr4 counlr;cs 
including the developing c.Htntries I;ke India 
should be prepared to t.:rnpcr their economic 
and fiscal poliCIes bv making use of the 
world wid\.' technil:<ll and l1nancial expertise 
of the IMr wilich i, readily available to all 
mcmbcr·countrks, and that is why I :,ay that 
in the CLlrn:nt :,;t;ltu~ of the Reserve Bank 
which Ira' been d~valued unfortunately by the 
manner in which bank nationalisation \\'as 
undcrta'.n in this country. by the manner 
in which Def1uty GO\ crnOr 10 this institution 
has been al'rOinled without cv'en consulting 
the Governur. if thi' is the departmental 
rc"pc'-.:t thal Wl' give to an in-;titution which 
i, surrmed to be independent. if this i< the 
regard that we have have for the eent.al 
banking system wbich ought to be completely 
independent, and in moments of crisis and 
diffieullics should be able to stand up against 
the Finance Minister and say, '-This is the 
line and we would go no further," where 
fisca p\dicies are involved, or where our 
balance of nayments are involved, Of where 
our rev.!luation or devaluation are involvell, 
in such critical times, I would think that the 
first step that we have to take is to restore 
confidence and the status and t he prestige of 
OLr own Rc!-erve Bank before we tak~ any 
other step and before we try to impress the 
IMF of our perform8{lce. 

Sir, one of the main functions also of the 
IMF is to support the primary commodity 
prices of the developing countries, aud thoso 



I.M.I', Qlld Balik KARTIIC.A 28, 1891 (SAkAl (Alftdt.l 8111 

countries which are in a difficult or weak 
market situation. which cannot do their trad-
ing relationships in a normal fashion like 
India and when they arc forced by the buyers 
to enter into bilateral relationship or agree-
ments whkh create a number of di~tortions 

and difficulties far c(>untries like ours. the 
IMF in theo,y and in rractice, is supposed 
to monitor slich Irao'iaction<.;; :t severely 
discourages the transaction> of this kind 
because these arc n,)t healthy nor are they 
considered to be so in the interests of deve-
loping cauntries. 

Therefore, we as a member country. 
ought to take 'mill sci and ought to take the 
technic I expertise and ought to take bcarin~s 
and whenever we enter into bilateral rela· 
tionships either with RuS'ia or any other 
east European countries, when it is tied UI" 
as far as that country is concerned, and 
when we arc forced to buy materials or coo1-
m ,dities or equirment from that country at 
its prices, it goc., cllmpletely contrary to our 
own interests, and this goes comrletely 
conttary hl the article..; of a!;s"ciation of the 
IMF. Therefore. this is an opportumty 
where we can seriously rethink about this 
financial relationship. the bilateral relation-
ship that India and some other countries 
have been forced to indulge in as a result of 
the weaker market situation. Although the 
IMF in its turn had made certain etTorts 
to rersUiJde countries like India as well as 
stronger markets which arc in a dictating 
position ta get out of tilis bilateral situation 
and pull them into tho internat.ional, normal 
exchange rate Or free exchange rate. it is a 
little more courage and consideration on our 
part so that we can overcome these distor-
tions and difficulties 

17.00 hro. 

The minister spoke ahout Special Draw-
ing Right. that IMF have recently agreed to 
cunfer on the member countries, which I 
think is a very fine development. This new 
facility would ensure 8n appropriate level of 
international reserves and for the first time, 
total dcpendence on gold reserves and 
foreign exchange reserves ha. been removed. 
But here again, India has to remember that 
only 61 members of the IMF have so far 
signed the SDR agreement. The minimum 
required, accordiD, to its conslitutio.n, is 67 
and we should actively aampaip to SOlI that 

SDR is properly. constitutionally adopted by 
IMF with,,,,t any further delay. 

There is another development taking 
place in the East Hloc of European countrie, 
like Rumania. Hungary and for sometime 
past in Czechoslovakia: I do not know what 
the real situation is the,e now. Th.se 
countries ha ve been trying to get into the 
IMF system. This is the first timr when 
India abu can h::lp such cou' tries in becom .. 
ing full-Hedged member'. '0 that they be-
come part of the international trading 
(.:ommunity. 

As far as the SDR is concerned. I would 
like to utter a note of caution. You are 
fully aware af the extent of fiscal indiscipline 
of our various States. especially Raja"han 
from "",here I COOlI!, li.'i-U-I'i.f fncilities of 
overdraft that you have given to them from 
the Res",ve Hank. SDR <,<"rid certainly be 
misu,ed a. a tool of i",,"rna tional deficit 
financing. if we went too far In these things. 
one has to be more careful. Every time you 
should .ot a limit on your ,~OR withdrawals 
and you ,Ir()uld 1I0t only take independent 
counsel from the Reserve Bank of India, but 
also from the IMF. so that these distortions 
of international dcfkit financina do not over .. 
come us. 

I wish to repeat that there has been a 
critical deterioration of the status and pres-
tige of our central banking institution viz .• 
the Reserve HanL If you "'"h your Governor 
of the Reserve Bank to be treated with the 
same respect as the head, of the other 
countries or Finance Ministers of other 
countries in the assembly of the IMF Board 
Goven",rs, you will have to take the first 
step of restoring the status and dignity due to 
the Resel ve Bank at home. Otherwise, we 
will make a complete lau"hing-stock of our-
selws If we do not respect our own insti-
tutions. This is the opportunity where we 
ought to impress upon the Govcmment that 
it is in the long-term and short-term in-
terests of the country's fiscal, momentary and 
economic policy that this should be restored 
to the Reserve Bank. 

SHRI HIMATSINGKA (Goddal: Sir. 
this Bill would certainly increase the liqui-
dity that would be available to member 
countries. but there is no provision in this 
Bill to make the developed countries come 
to the help of under-developed and develop. 
in, countriel in the sta"iJiutlon of the price, 
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specially alricultu'al Of the commodities, 

commoditi~. that 
by them. 

are being produced 

India is losing very heavily on account 
of that facility not being available In 
America the price support policy is helping 
to a very large extent the agricultur al pro-
duce as well as other items, That facility is 
not hvailable in India, Unless the developed 
countries are made 10 give price support for 
the commodities that are being produced in 
the under-d"veloped countries--and which we 
are more or les, forced to s<'ll at unremune-
rative prices. - our country cannot get the 
benefit that should be available to this 
country, Therefor~. that aspect has also to 
be kept in view Sel that our country may get 
the benefit for its pi oducts at the inter-
national market, That line has to be deve-
loped, Otherwise. mere liquidity will not be of 
much use, As my hon, friend, Shri Somani, 
hos said, it may be liable to be misused un-
less it is properly handled and utilized. ThiS 
aspect should be looked into very carefully 
and price support should be mAde available 
for our commodities so that India can really 
,et the benefit and get support for the 
commodities that are being produced here. 

SHRI S S, KOTHARI (Mandsaur): 
Mr. Chairman, at the very beginning I would 
like to say that when the Prime Minister 
assumed the Financ~ portfolio it was in the 
nature of a make shift arrangement, P'"O· 
bably connected' with bank natinnalisation_ 
It was well understood and probably the 
Prime Mini,ler also said in one of her 
utterances that ultimately the Finance port-
folio would t-e handed over to some other 
person, or some part of it would be retained 
by her and a part of it would be handed 
over to another person. In view of her pre-
occupat;on with political. party or other 
matters, it appears that the Prime Minister 
is not able 10 devote sufficient time and 
attention to this most important portfolio. 
I should like to emphasize that it i. neces-
larv. suitable action should be taken by her 
to have a full-fledged Finance Minister to 
look after this portfolio. I do not want to 
be critical of her but the fact is that Finance 
is a subject which requires constant attentlon_ 
The economy of the country cannot be 
alh,wed to be handled or m.naaed by the 
bureaucracy in its discretioD and it is neces· 

sary that it should "e properly attended 
to. preferably by a full-fledged Finance 
Minister. 

Before I take up the broaner problems 
connected with the Bill I would like to refer 
to one specific clause of the Bil! The Bill 
provide, that the participating members 
should pay charge~ on the basi, of net cumu-
lative use of special drawing rights to meet 
administrative costs of opera .illg the scheme, 
which woutd be )'5 per cent of the uoe of 
this paper gold or special d,awing rights. 
Firstly. 1'5 per cent is very much on the 
higher side, Secondly, it is provided that the 
ch"rgl" would he on the basis of the use of 
sf'l~cial drawing rights which mean.., that since 
the developing countries would be making the 
greatest use of the special drawing rights, while 
the richer countries would not be using the 
special drawing rights to the full. or even 
partially a8 probably in the case of USA, 
Japan, West Germany and France, as a 
result of this inequitable basis of allocation 
of expenses or administrative cosls, there 
would be an inequitable burden on the 
developing COlin tries, while the rich., coun-
trie~ would escape almost scotfree with re-
gard to bearing of these administrative costs. 
This is an important point and I would re-
quest the Minister of State for Finance to 
explain why our officials have not taken up 
this matter before the international for~m, 

Then we do not command tl'e respect 
that this country should in this international 
forum, The ten members "ho decided upon 
this SDR scheme had their own confabu-
lations and the developing countries were 
almost completely ignored: they were not 
given any importance whatsoever and pro-
bably were not ~ven consulted or taken into 
confidence, The scheme was framed in the 
manner they thought be,t and. as was in-
evitably expected, they framed a scheme 
which is tilted in favour of the rich~r 

countries. 
The basis of allocation of the SDR 

quotas. again, is on the basis of the original 
International Monetary Fund quotas. The 
consequence is that the richer countries, 
which do not need the special drawing rights 
because most of them do not have balance 
of payments probl,m. but have surpluses. 
would receive disproportionately large 
amounts of these SDR or Paper Gold 
quotas while the deveJopiog couotries. 
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which need these quotas Paper Gold or SDR 
very much. would get only 25 per cent of 
the,e quotas though actllall: they constitute 
80 per cent of the membership. 75 per cent 
of the quotas would go to the richer coun-
tries mllst of which, as in the case of the 
USA, Japan West Germany and France, 
would lie idle and w·.'u!d not be used. It r:as 
been framed in such a manner that the 
balance of payments position has not been 
considered The balance of payme"l t" posi-
tion silUuld have been taken into account in 
allocating these SDR quotas. ThaI has not 
been done. This is an Important point, 
which I would like to emphasize. 

Now. "ilh the scheme as it is. I would 
suggest that the richer countries ::,~ould loan 
OUI their SDR quotas to Ihe lulernalional 
Development Association (IDA) sO that the 
IDA could use thuse quolas for lending to 
the developing cou"tnes. This should assist 
developing cOllntries in t heir development. 
Since most or the special dra wing rights 
would he ulilised hv the developing l'Ountries 
for making imports 1', am the richer count< ies, 
the money would again flow bal.:k to the 
richer countries and I hey would get theil 
reserves back: meanwhile, the devt;loping 
(;ountrie~ would have been as~isted and 
financed. 

Then, as a consequence of the SDR 
quota being in proporli,)n to the original 
quota of the IMF, Ind,a is going to suffer 
another deback. This is a link in the long 
chain of debacles·--including at Rabal -we 
have suffered hecause of bad or incompetent 
management and handling. India wl,uld be 
losing its permanent seat on the executive 
board of the IMF either to Canada or Japan. 
We have had a privileged position of having 
a permanent seat on the executive board 
which was held for sO long by the then 
Deputy Prime Minhter, Shri Morar]i Desai, 
himself. Now the Reserve Bank Governor, 
Shri Jha, is there. But that privileged posi-
tian would be lost. That means, your status 
would be r"duced. In my opinion. this i~ 
a kind of economic debacle in the inter-
nation,,1 field that we would be suffering 
again hecause of bad management of 
affairs 

An important point is th .. t what eve, 
assistance we get from the International 
Monetary Fund by way of normal quotas 01 
by way of special drawing rights, these are 
lihort-term arrdngements to assist us in tern' 
porary difficulties. Basically. the point Is 

I hat we have to shape our fiscal and mone-
tary policies in such a manner that a 
situation does not arise where w~ need to 
draw upon quotas again and again b<cause 
wha tever you draw, you have to pay back. 
It IS not aid ; it is not a gift. 

I wOllld say -it is my bigges, indictment 
on the Government-that the Gov\.'rnmcnt 
has fai,ed to shape their fiscal and mnnetary 
policie, in such a manner that situtatlon may· 
"IO~ arise that another devaluation of our 
currency may have 10 be rep,"ated. I sound 
a note of warning in this House The pric" 
level has been sp,rdlling up We have 
Crt ",cd the 225 wholesal. price index mark. 
If we contlOlIe the same sort of fiscal and 
monclary policies which have been followed 
in the past, the consequence will be that 
after a year ur Iwo we may be heading for an 
'inflalion of the Iype which we may not be 
able to cOlltrol. That is a grave note of 
warning Ihat I would like to sound in this 
House. Our fiscal and Ill"netary policies 
have to be shaped in such a manner that 
inflation does not take place. Otherwise, the 
consequence will be that we would be head-
ing towards anothel devaluation of the 
currency. The inlernati,)nal Monetary Fund 
quo'as and special-drawing rights are just 
short-term arrangements. 

I w,mld like to specifically point out one 
or two things more. What ha ve we done to 
increase productidn '! If you have to check 
priccs, the basic remedy is that production 
should be increased. May I draw your kind 
al tent ion to the recommendations of tre 
Dull Licensing Committe~ '! Negative as 
has been its approclt, it has produced a report 
that is not only retrograde but. if imple-
mented, would inflicI incalculable injury on 
the industri"1 structure and decelerate the 
momentum of growth, check increase in 
producti"n and generate intlationary pressures. 

At long last, the Planntnll Commission 
started to think along pragmatic lines aod 
advocated a comprehensive review of the 
entire range of controls and dismantlinll of 
many of the controls. The Committee haa 
advised thul the delicensed bector of the 
industry-it is a retrograde step-should be 
brought back within the scope of licensing 
even though the industry may not require 
foreign exchange. The r<commenlatio". of 
the Dutt Committee "ould block the indus-
trial development of the country. J say, with 
all the emphasis at my command, it is a 
FaYe danaor &0 _mil: Ilowlb. AI, had 
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said earlier at one time, the Ministry of 
Industrial Development functions as the 
Ministry of Industrial Obstruction. They 
are deliberately obstructing the industrial 
development of th~ country due to their 
negative approach. Even the Minister of 
Trade and Supply. M r, B. R. !lhagat, had to 
protest to the Ministry of Industrial Develop-
ment : Please do not implement the recom-
mendations of the Dutt Committee. Other-
wise, the exports will not grow. At least 
the export-based industries should be allowed 
to be expanded. He h., said only about 
the export-based industlies What about 
other indu"ries? What about consumer 
goods industries? If they do not incr"ase the 
production of comulller goods, there WIll be 
a shortage of production, We are going to 
face inflation. The comnwn man is g, ing to 
be fiecced, Inllation is the most insidious 
form of taxatIon. It adversely alfects the 
common man. Therefore, I would say, these 
recommendations of the Dull L'cen,ing Cum-
mittee arc negative. They must be very 
carefully considered. It should be seen thar 
they do not result in hampering production 
and capital formation ;n the country. 

There arc various other matters with 
regard to Government policies. I have no 
ume to go into them. But, in regard to 
excessive excise duties. may I point out that 
they enter into and become a part of the 
price of the commod.ty ? Excessive expendi-
ture of the Government also adds to innatlon. 
If there is innati"n, w~ may be heading 
towards anolher devluation of our currency. 
Even the I. M. F, quotas and sJlccial-drawing 
rillhts are not going to assist us. So. I would 
say that the fiscals and monetarY policics of 
the Gavel nllJ~nt should be properly shaped in 
order to ensure that we have a stable 
currency, lhat we are able to balance our 
balance of payments, that innation doe, not 
grow and that there is no chance whatsoever 
of having another devaluation, which can only 
lead to loss of respect and other material 
losses to the country, 

·SHRI SEZHlYAN (Kumbakoram) : Mr. 
Chairman, from yesterday the Members 
coming from Tamil Nadu. Kerala, Mysore 
and Andhra Pradesh have been given the 
opportunity to speak in this House in thdr 

mother-tongue. i,,,. Tamil, Malay.d3m, 
Kannada and Telugu. I am indebted to you 
for havin~ given us this opportunity 
speak in our mother-tongue. 

For many years, from the day the Mem-
bers belonging to 'he Dravida Munnetra 
Kazhagam undor the leadership of oua Angnar 
Anna entered the portals of this Pdrliament-· 
I came to the Parliament in 1962--we have 
been stressing this point that the Members 
should be allowed to speak in their mother-
tongue. According 10 Article 120 of the 
Constitution the Member. could speak only 
in English and Hindi on the A"or "f this 
H0USC. \Vc had been emphasisill~ that thi~ 
condition should be amended and the other 
national languages should be given equal 
status. We have been discussing, debating 
and deliberating about this point. The DMK 
members went in per~on to our late Prime 
Minister, Pandit .Iawaharhl Nohru. in this 
conne~tion : he a<sured 0' that he would 
look into this question. After some time 
two-way inhrprctation, from Engli,h to Hindi 
and vice-versa was introduced. Before that. 
when a Member was speaking in Hindi, other 
Members who did not know Hmdi had to 
keep quiet without understanding a syllable 
of what was spoken during the course of a 
debate. In the same way, the Members who 
could not understand English used to remain 
silent. Even after two-way translation, the 
Members who did not know both Fnglish and 
Hindi could not understand anyt hing of what 
was discussed in English and Hindi. 

The Members, who had been elected by 
to lakhs of people, who were very pro-
ficient in their mother-tongue and whose 
mother-tongue was very rich, could nol 
speak here, could not express their ideas 
here on any subject under discussion. There 
was no possibility of their part;cipation in 
any of the debates. They were forced to 
remain dumb and deaf, though they could 
eloquently ex:pre~s their views in their 
mother-tongues, I moved in this House a 
Private Members' Bill (or amending Article 
120 with the express intention of giving all 
the national languages enumerated in the 
VIII Schedule of Constitution equal rigbt 
and status in Parliament. Ar that time all 
the Members belongmg to different political 

Tamil. 
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parties and groups gave their full support 
to my bill attempts. The then Finance 
Mimster, Mr. Morarji Desai came at the 
last moment. said two or three words against 
the Bill, the Bill was voted down. The 
then hon. Speaker, Shri Sanjiva Reddi-his 
name Sanjiva means panacea-announced 
that four southern languages would be 
introduced. This is a good day-not only 
a good day but a golden day-in the history 
(If t his Parliament. At the same time we 
are not fully satisfied. We have been given 
onlv an opportunity to speak in our 
1l1(;ther-ton~ue ; we have not got the consti-
tutional right to do so. Till tho Constitution 
is amended ;n this respect. till Article 120 
i~ amendcI! inc lrnnrating the provision that 
'he national languages would be given the 
equal status and equal right till the time 
our demand ic; met. we will continue to 
stTl"!IIS (lilT dem:.lnd, we will con~inue to fight 
for our fundammt"1 right. 

As we have taken a ster in the right 
direction. though bclate.tly. I want to utilise 
this opportunity to speak in my mothcr~ 
tongue. Tamil on the Rill which is hefore 
the House today, the Inh:rnational Monetary 
Fund and Bank (Amendment) Rill. The 
lntern;ltion,tl Monetary Fund has cekbrated 
its Silver Juhilee very recently. Thi", intcr-
n<dional financial set-u!"" i" regulating the 
monetary sy .. tems of many countries of the 
w."ld When monetary systems of dilTerent 
countries \\ere in a crifical condition this 
organisation was created to assist them. 
My personal feeling is that there was an 
initial mistake c,)mmitled at the time of 
setting llr of this organisation. The coun~ 
tries whi ... 'h became memben of this 
organisation had monetary systems with 
gold backing. It would have been all fight 
if they had stopped there. But they did 
not stop there. They eqllated thdr currency 
with dollar also as a consequence of 
which dollar was given a parity wilh gold. 
In the international markets, gold and 
dollar had not been eQuated hefore. As a 
result of this equation. whenever the gold 
re<crves in the countries which had gold 
hacking went up the value of dollar alro 
went up: when the gold reserves depleted. 
the va:ue of dollar declined. On account 
of this in many counlries the monetary 
sy.;;tems were disturbed and thi.. created 
economic distress in those countries. This 
could have been a verted. Today, whenever 
in the United States of America tho SOld 

reserves go down, immediately the value of 
dollar in international market falls It i. 
wrong to have such a monetary system on 
two standards. 

Under the new system enunciated in 
this Bill, whenever a country faces malad-
justment in its balance of payments or there 
is depletion in its foreign exchange reserves, 
some assistance will be given to that 
country under the Special Drawing Rights 
Scheme. Though it is a short term assis-
tance, it will help that country to tide over 
its financial crisi,. Instead of liquid gold, 
paper-gold is coming into force. Here also 
there is a small defec'. The quantum 01 
assistance which that country gets under the 
Special Drawing Rights Scheme depends OIl 

the allocation made to that country. 
America and European nations have greater 
quotas as compared to Afro-Asian nations. 
The developing counlries like India and 
ot her Afro-Asian countries. where there is 
greater need for financial aSSistance, have 
smaller allotments. So far as we are con-
cerned, in the total allocation, India's share 
is only 3!%. The assistance under Special 
Drawing Rights Scheme i< related to this 
allocation. In my opinion, we should 
endeavour to get our allocation increased 

The Governments of many countries 
get loans and other kinds of financial assis-
tance from the World Bank. Similarly, 
from the International Finance Corporation 
the private sector also gets financial 
assistance. Here also there is great disparity_ 
The Latin American ctluntries have received 
43% of the lolal assistance liven by this 
organisation whereas the Asian and Mid-
East countries have received only 33% of 
the total. Perhaps they are nearer to the 
decision-making centre and they are able to 
get mote, just Ii ke the area which is nearor 
to a well acts more water. If you tako the 
population of the Middle-eastern COUDtrilll .s also Afro-Asian countries, if you 
consider the density of the population there. 
if you look into their economic and 
industrial backwardness you will find that 
their needs are greater and they should 
have grcah::r opportunities in availing 01 
such finllllCial assistance. The Minister of 
Finance and the G JVernment of India should 
Jay ernphasis on this point. A. the rich 
are becoming richer and the poor still 
poorer in our couotry, the wealthy wesJel1\ 
countries have sreater opportunities to 
boI:omc woalthicr and _ . tho UD~ 
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countries have no opportunity at all. We 
should create an atmosphere in which le,,-
developed countries have greater opportuni~ 

ties to develop. 
Having point~d flut the defects in the 

Bill, 1 support this Bill. 

SHRI S. M. BANERJEE (Kanpur) : Sir. 
of course, this Bill is an innocent one. I do 
not ag'ee with my hon friend Shri Somani. 
Unfortunately he is nllt here now. He was 
all full of praise. for the Tnternatic'n.1 
Monetary Pund. After all, whethec it is 
World Bank or the Internati"n.1 Monetary 
Fund, these are all creations of the U. S. A. 
and its s.tellites. 

Sir, I remember, when the Vice·President 
of the Internat,onal Monetarv Fund visited 
India sometime in 1958 he only advised 
us without as<uring us any concrete help. 
But there was one good suggestion which 
was there, not to have deficit financing, bc-
cause, :n their opinion, deficit financing 
resulted i,1 inflation. That of course, was a 
eorrect ",ggest:on. I would like to know 
this from the he," Minister, but before doing 
so, I would Iikc to know from Mr. Somani 
who criticised the pre<ent Pmance Minister 
and Prime Minister for delegating powers to 
the Governor of the Reserve Bank and for 
not attending importallt meetings herself. 
Sir, I agree lhat Finance Minister should go, 
but af'er all. the International Fund is a 
creation of the U. S. A. Government and its 
satellites just to boost up the value of the 
dollar, hut not really to hell' the under-
developed countries or the backward COUIl-
trieg. But it is only meant to keep the 
dollor in top of. at the .:ost of. the curren-
cies of the nther countrie<. Devaluation 0 f 
the dullar was n demand of the m~st develop-
ing European countries like France and West 
Germanv of which our friends are very much 
enamou~ed But. was devaluati,," of the 
dollar ever done? It is all artificial value of 
the d"llar today. If we rCdlly view it objec-
tively. we will see that the d"llar has lost all 
Its value and there should be, in all raimCllo, 
a devaluation of the dollar. But they sug-
gest to the backward countries. becanse. we 
get help from those countries like the U.S A. 
who control t he economy of so many 
European countries. that we !iihould mana8~ 
our finances according to their whims_ 

liir, one of the areat revolutionaries and 

a sociali,t !eader today who is now sitting as 
a member of the other group, as agreed for 
devalu,'ion when he was a Minisler. I would 
liko to know this from the hon. Minister. Is 
it not a fact thaI when Shri Morarji Desai 
was Finance Minister, he attended the meet-
ing of the International Monetary Fund and 
he was a party to this agreeme"t on S. D. R. 
(Special Drawing Rights)? This was very 
rightly critIcis~d by my hon. friend, Shri 
Sezhiyan. Why did they agree to this? Why 
did they do so, without safeguarding our 
inlerests and giving monetary powers to 
those European count"es to enjoy at our 
cost? 

I am thankful to the Prime Minister 
and the Finance Minister who realised our 
d~r>endence on such countries for economic 
resources and for having mopped up the 
resources of the country by nationalising the 
Courteen bank> and by thi' the country got 
an amount of Rs. 2,400/- crOTes. I wish to 
submit that mOTe banks should be nationali-
,ed. There should be no dependence on the 
International Monetary Fund or the World 
Bank which are created on:y to help the 
U. S. A. and its satellites. They do not lIive 
any aid without a string. without a political 
motive. Always, they give aid with political 
m )tives and they want to manage our 
economy also, whether it is the World Bank 
or the IMP. I agree with Shri SomanI to 
this ex"nt that the working of the Reserve 
Bank should be improved, very much im-
['roved. We should try to do so. We should 
appoint some committee to go mto the 
various a'pects of the working of the 
Reserve Bank. I have nothing against the 
Governor of the Res~rve Bank, but I am 
told that when Guvernment wanted to take 
a decision in f~vour of nationalisation of the 
banks. he was perhaps against it. How can 
we possibly keep that gentleman any more 
a' Governor of the Reserve Bank, a govern-
ment bank, when he was opposed to this 
idea of nationalisation of the various com-
merc,al banks? 

SHRI PILOO MODY (Godhra): Ask 
him wh •• t he knows about bankinll. 

SHRI S. M. BANERJEE: 
account in a bank. 

have no 

SHRl PILOO MODY : AU cash ? 
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SHRI S. M, BANERJEE: Though tbis 
particular Bill is an innocuous Bill, it has 
serious implications. I would like to know 
from the Minister answers to two or three 
questions. Who agreed on our behalf to the 
SDR's without any protest? Will the SDR's 
hel p our country or not? I do not mind 
if the Governor of the Reserve Bank goes 
and attends the meetings or Shri Sethi does 
so But I have a feeling that people who 110 
there and represent our country should be· 
lieve in our policy and not be a party to any 
deci.ion there at the cost of our country. 
I hope the hon. Minister will throw some 
light on these two or three points, 

I have no desire to oppose the Bill as 
such, but a more e.haustive analysis of the 
whole situation is necessary. both politically 
and economically. so that we are in a posi-
tion to SCt'! thing.') in the correct per-
spective 

o;i\' f~"" ~ (1f~~1T): l'PlT'Trn 

If~)"'lf, Ofif 1.T1: f;;ritll'F ~I'T 'fe-if if <rn 
f'lilfl _PH "fl i't'l '0"1' 'H f;;r,T<l f'lillT ~ I 
'Q'T'1' ~Tl'Tlf~.Of 'FT ~"I 11't;r ~ ~'h qlOf 
Of'f !I'T 'tT 11[11' 'F7 it it f"fn lf1:i '1', if~11 

'f"f ',fT ~,<1't ~r;;y >II !!l 'FI f'f 7)'El' 

tP'fT ~ I 

• ~11 if 'FIt ~if; if~! f't ~If 'fiOT ~ 
I'TT"f 'ITur 'H~[7 'fl I'T~-.:r.)"fl ~ t HI' 

if OfT ~~H yri'l ,HC' ~T '>1') ff'-TIf 
'font OfT 'F.I ~ lfFTI f;;r~~T Il;in i\'l'f 'liT 
flf"f l1it, '311 ; .. Of) f;;:,,;r,!i ~,~ ~ 1:) 

11i', '3111 ;:-f(C' ~ ll'f, ~'f,'TIf nrf OfT '~T 

~, ~ I'T it v.r·t~r <If'f" T!7e-T 1-:T 1'T'fi(fT ~ 
('PH tq :r t.(rIH"f if; f"f;; OfT (!lifT 

'1l'fr~it ~H "I'f1 'fir 6l'f 'f,'i'l'Tf"1"h' 'fiUf ~ 
~ l'Toi, tl'T .. f.,it ql'1' f':fer ~''fi 'FT 'H-n 
~ ,~ ~ "flf't t'l' f,,~'rr. .. IlHi\'''f '31f 
'1'1'H '!>"r !~=tIfT"f ifi'r ~ ~6 IOI;J iir 
!l~ -l!i\' .rCl I1~T~, ~f'f.'f ~I'T flf~lflli 
if ~r'TlIi) Jfl~ ~) ;;rl!l'm flli ~H {m~­
'!(if ~W=ri!'~T 'fiu~ I!iT ~;Tf7~"(if ~~H ~, 

1945 i\' \1[1( W lilt pm e-t orO, ~~ 

~ ... ~ 'liT qlf;:\if'f~ itl';f~ ~ I Ifi\' .rc:r ~If 
Iflif ~~~ ~ f'fi 1945 if ~rH " r~T~ 
'f!:! "fT, ~~ Ifqll 1:lt fiil1f ~ '1'T~ ~'fT 

11fT, i'tfif;if qfjTT~T ~ il'1~ ~t fg;;~HTT~ if 
'3!f it Q;fI'T 'T~ Cf<:"T if~! f,.,.lfr f;;r~~ fit; 
~I!i crT~~cr, it~iI" 'FT ~!f(if if q~r 'H 
~'IfifT ,,"T'{rOf ~or I'T*, ~If "l'~l1fr 'fit q~ 
f"fit o;fh 1;"fr ferif;r~~I"1' it~t it. f"fit 'f<'fr 
~$, ~iT if~r If~ I 

l!~ ;;rT ~~"1' ,r(1f 'r~i!' 'FI ;;r) ~~T" 
iI''fr~ Ofr '~I ~, 11~I'1'fcr 1f1:)'If, '1',lf1 
IDlfcrr, ~) l'fr'!l'T IfQRl!' it il'r rz,.,. sr~'f 

'fiT Oferr. i:i't ~ 'fi'1:T 11fT f~ 1<6 ~""Tl'f ~ 

~n if; forlt ~ ':lh 9 . .'l ferf"1'lf'f n;;T{ 'fit 
~ I f;;rfl'q q fir;;!~crr'f ~~"f'1'11f 'fi';;~1 il'Ti1' 
it ifr~ fqq'; 2,66 ferf<'fll'f I'FH 'fi'T ,.~~­

l'fr<'f '1:, Jf'li(fT ~ ~h f1:r~I'f 'Ii) 340 
fl'ff"1'll~ IT;;' !fiT o;;T~~if i\'T 11 r i'fT ~ I 
lfr'fl f:J[i'f;f't tif<'ff'1''T 'F.~IOf ~ '3ifif ~'I: 

'f)f"'Ht ~I, lf6 Of) ~m ,Tll'[ ;:n~ 
~ ~'f,'"tlf 'f"1'T~ OfT ,it ~, ~Jf'fil '3'1'm'l 
'1:7 l1i'iT I Jf'i"l<T °11: ~ f'fi 7 ~ '1'7~2' oft 
f'l: h"1'~ I!i,";;r ~,i~ flll'~, qlf7TIliT, 
IIiffi ;;ftf'fi qr"lf~T fCAi'f~'f ~~ ~,if 
~~it'l'I''f I!i?it q'b' ~!f"1' o't ~)f"fllrt IliT 
s~~lfr;;r 1:T flf'fi'rq~I"I' i:~ ~; ('it I '3lfit 
fifo'~(fr'f !fiT fir~"1T q't7 .ft 'F1f il;Trrr I 

lfit\{ ~ ~fI'''''T Il;llflf~'fi1 "'T ~ I lli': H'-Til' 
OfT ~, '!l'Tif ~f> if~l f'li' i:"I,i it 'lil' ~n'fT 

~ f,.,. h 1f'flT '!>"i'~IOf "') ,,"''ll f1.T~~r '!U 
"'T f-:-"",,, 'lit i\'2'rit it f"l':: II ~ ~-ttl'f ~"1'Tt 
'If ~ i:rfn ~'1' ~'f.r" ~ ~QT~r 'firll'~ 
.cr;;rq 'I:'~T~ IliT 1:1 6"ttTr I Ofifr. .,-.. 
f1.TllirQUt<'f a:~ ~ I gl'Tt qT~m IliT i'tif;1: 

tr~ 4'1!i iIr If,,;f~ 'f qnr ... ~rt ~ I 

"i\I't 'l:Qr ~ flli {'Til If"tf"fl[~'" >.!"'fr't it; 
f"1"~ {If it ~~!f~T'f ~~;;r: 6'tit ~fgir I 

~fI'if (q, llii f~T" Iflfif'1l"l' if~r ~t 
9'lIiefi t I 
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[~T fsr'f ~ 1liT] 
17 'f'fl';rr ~ ;;rq[;r if if'~! if?l ~q 

~ 'f.ll"T "IT : 

"Addressing the Annual Meeting of 
the Boards of Governors of the Inter-
national Monetary Fund and the World 
Bank, the Governor of the Reserve Bank 
of India. who i!.- also India's Governor 
on the IMF referred to the propo,ed 
revision of quotas in the IMF and said 
that in 01 der to provide the developing 
countries wi th an adequate say in the 
decision of the Fund they should nave a 
larger share in the total quotas so that 
the position of developing countries 
individll311y and collecth'elv improv~s 

substaHtially in I,:onsonancc with the 
changed statlls and rosponsibilitie, of 
these cOllntries He also added that 
these considcfations would also apply 
morc s"ongly to the Bank- IDA family 
in which the reprcsen\ntives of develop-
ing countries need and deserve a bener 
voice. ,. 

".£1" ;;rt 9;fT'ff'i! ::Oott '!~ ir'fo ~ 

~fif;~ ~ :jfl~'fr "'WI[ ~ fi7 4"nitc if 
~'i'f'fr"f .r7ir:;r ".,~ ~ ~i=<f"J if 'HI ;;r'!TiI 

fifi1"1 I ff,'1;<ill~ ;;rtf<r. ~'.f"lf'lrr 'l;<,'f; il 
~'l'it 6llfn.rr~ ~'l it >:;, <r.'lf~c'l"l! ~!f 

~~!If 'tl ~~f."P.:'I"' iif"fl~1 f"l~ ~~q;F"f 

'<f~;;r "I~ ij; hiT 'fo)"f il HH jorit? 
9:t~ \<fT'f <f;'l"lf ~;oT ~Iln I o;jHf;;r 'JoT~ 

fTt i i:tf<r.~ .. <f;-T If, f~fTW"" ;r'fT~ ~ f"f~ 

if·)t nil" "I~l ::O<5lllT rrlll ~ I 

",.HT iffi'f qf; ~ fif; ;;r;:t Cfif; h"lts 

oq1\ .q",filfT ~1!T;q <r.1 'l'i=if'!;f i', q~ 

'lr~'c o;U'f; fi{ it"'~"f IITl'q'!" ~""'f'llT 

If'ST;;f ~ f"f~ 1l'it ~T iifm "'ll t;[r'lT ~, 

ll"~ WqBtT 'fOrft;;r ~ ~ If~ f TT fll"'~~(n'f 
i% "l~ \<fIll II;IT'fI;;r ~;o;T ;;fclt I it "f);;f;;f 

;;fT <'ii[J~ "If 1~ ~ "i; fil'i~ffl r IH <t;~n:T 

"'",fqrr !ti;~')~ 'for if.t !tit ;;rn'l "~r ~ 

i1f~i= q;: fft ~'f"'t;r <r..~;;r 'fOr if,f'T ~, 

\H~r 'f;;;T ~ f~ ~ "If "'Tlif rr'I'l',,'I'T"l~ 

1fT If');!" Iff I ¥q<'lfqfT 1f'~T~ ifl ~'ti iI-':~ 

il ll"g "pn~;;r 'f;T~ ~"') ~'T ~. 1'[ll'f;T 

oq"f~q<'[t! rm~ <r.! f:jf~ilC:HT ~q"'~ 

<r.rif\~ if; 3m: ~ I '~~T 'l'rJrr"qql<:r 

.iWf1lT if; 'fOHIlT gT ~If l;fif~HC~ 7~ ~ I 

~'fif; ~t 'fOH<'T 'AT;;r ~f;rqr oq)T QCfiT'f,'r 

't ~<''t oq;rh",t1' 7~ ~ I ll~ Gl~ Il'IfFT 

~gr ~ iiff~'f,' h"lts <r.r~r~ <r.r ~ I slOTf"llt 

r<~ iI'I"1; ;;11 ilif 'F S"Bf <iff ''';1 g 'f~ 

h"lf'lrr <r.'ft~ q{ "f ~h;r ~~ if;'~T~ 
'I~ ~I ,;1'TI ~lf~it , ~If'f; f"l~ q.lt oqlql;;f 

'leT ~ofi rrf (l; I n~'~FIT~ ~ ~qif;l 

'ltf'tll~"I' if"ll't '" f"l'Q; 'f,'-1~ 'f.<:1{ ilfJ 

~(;rllr ?' I 

"'~T'1'f'f ;;rT, fq~T 'l,i:"1 if;T "ill ~'fo?': 

m'lT ~ ll"lfr'T qgt qe ~qTf"fit t;[Tffr ~ f~ 

gl1TTT t\'f'l'tfti "I ~l ;r~ ... gT ~ I qfc: ~"q­

qli ~lfTTT if' 1fTii' gh ~Jf ifoT iifc:)"",r 

nr~~t I!in s~~oT 'fo7 ~ff ~ 'it ll"~ ~"'Tif 
r~ lH "I r~, glfm <r.ll{ ;OF; U'l i'll ~ I 

~f'f;'1 ~f7i'1" 'f.T t\'Hn)i iI~Tr! " f"fit 

Jf,if;rr 'foT if;1~ ~f'lllTi{T "fTf'f "I~l ~ I iilf 

,,1fT 'TTl: ;rr-.: ~it ~ r", t\ilfqlt ~sT~!"f"f 
l!5.:'1 'for if~Tqf ;;rTq oq)T >rg '1.rr ?t 
\f'foilf ~ :jfq 'l"<r.fr ~s"~if"f ~~ ift 
oqqit ~l'l if i:t ~ I ;;l~ ~Tll ~ qg 

~i:)~~"," if;if)fa'T ~ 'fi'~ n'ffl.r;;r "IR 
'fiT ~fif;'1 o;m cT 'for f~llT1f 1fT'" T'I if; 
lJ;'fir;;r~ if ~mf if,T ,,·If i! 1 1;lft iHil ~ 

'iI;?: Ii 'llfHffl'f i''l q) Il"'" 1l' '~I ~ I 

~"I ,,?Jl11T ifol JlT!~\r;;r <r.7"fT '''If<l"JlT ~, 

~f'f.ii 1f7~lr tt"lf '1~1 ~7 7QT ~ I 'l~'fTr 

<r.r 'fi;;T i' f'f, 'il;c If) it~il"lTt;;r ".r, cT 

t"fF1~~ !til ~~~"IT~~ if,~ I 

2"if'ij"ZI'i"l ~If ii ~T t" I;fH:l qr 
"( ~ ~ I fR"I it r1'qrf3!c "'~llW .. f'foTIf 

""'r~') ~ f:jf~ ~ IfiT~{!l i"~zr~;;f ~ if; 
~""Iq)t it ~T"{(f ,) ~'f'T ",'I "{;O'; I 
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~"I)~t~ ~!f;"t ~ ~ 

mq; 'f"tfff il);f1 «nf"it qil ij'T'f>!' ~f~I<T~ 

'fill H '~T ~ I q;1't;r ~s;i 'I1'T 'l'!!T~"I'T­

t"I 'fi{ifT 'ifTf~it I ~f~'f <fil ~Gll ~T~ 

ifill aoT '~"T ~ I if'fT"lT I<f)" it 'Q"T ~ f.1> 
i;lllr<T tt.~li iI~ ;rill 'i;lT g ~h fqirol 

12l:T i;lll q'~T 'f~l if;' 1fT ,~ ~ ~h '3'~ ~ 

l<'fit 'fH ilT, ~~'t l];;;<F'i If, f;ph ~HT 

'f~ffT ~ ~ ~~T qif;C: ~I ;r'ifT't ~ f<'fit 

ilTq~l; ~;c'~~H;;r il)iflc,l qi~ it. 'I1'T,ff 

~~ fc:fils itrq, '~I ~ q), ,,, ~ ~~ll 

'f~ 'f>!ll ~, <:~T ~ I 'I1'1'ffll< '.!U ~T fs~­
~(l~'f 'I1'T e~ ~ ~~11 'F gr.!! ~ I ~Hf,it 
rrG'~~if;;r il);ikft 'fi5 J.lh <fi'i ~'F, it 

w:rft~1 ~l;;rI;j11"nl; if; ~'f. l'lT~'f ~ ~h 

~~! ~Tf"l~ g f~ qf,,~f,,'f ~~T ~) 

fq~f~ff if ~'t~ fl; 'll <1m I 

q;1~ IQ'I~! ~, it~ ~ I ~f'f,;r 'II q;[!,l;T 

.. ~ ffflQ'T ~ ~n ~<f'(<:" ~ii 'f,1 fll"l'rfT 

'ifTfQ"it qQ" 'f~T f If," .. BT ~, ~t ~<f,(<:" 

""~!"I QI ~~ ~ 'foT11'l;T ooT'~ ~ I ,.-qf.,ir 

"Iii ,,~ 'H~T, "" 'f.! WtT~ ifgT .ift 'f;r 
O'~ i;ll1lU q;oj' \1:1 'IT'll € f'li \1:11 "'if;fot 
q-m if ~;:. I qi;l9- ~H'f.1\ 'O:if ifFI'T it 
~'f)Tt ~ ~ "q ~ ;rT~ ~! 11'~ fifi;f 1m f)"TifT 

'iflf\1:f( I <Iii O'~ ttq· ilf<fl;r ifQT qlifT ~ 

it .. ~ ~T f<l 'I~ ~,(lT ~ I I<Q t;fll,h! 

~Tifl~Ii"r~ ;il ~'Ii 'if!''! ~ fjf~ ~I 'I1'T,O' 

~ ~~;r O'r~T qh if (l1~i't ~ ~)~ 

i!! i¢t ~ I .. .qforir it .. eo f;r, 'liT f"u'f 

~"'T ~ ~h 'ifTi;lO'T ~ f~ 'fQ~ ~'f)T~ ~~! 
"IfI~ q,'IiT"( ~ O'",'f) ~ ~~ ~ 'I'll! ~ ~I 

Ifro f~ ilfTI< I 

SHRI DINKAR DESAI (Kanara): 
Sir, on)his occasion, when the International 
Mon"tary Fund and Bank Act is beinll 
am~'IIded, I would like to take this opport-
unity to deal with one a"pcct which has not 
been touched by any previous speaker. 
Every year, our Government is drawing 
lOoney from the Internalional Monetary 

Fund. and we are lettinl crortl and crores 
of rupolCS all these years from the World 
Bank and the International Monetary Fund. 
I would like to know from the Government 
how this money was used all these years. 
That i~ most important. It is no t just get-
ting money from outside from an interna-
tional agency or foreign country that is 
important. The more important question 
is, how this monev was used all these years 
by the Congress Government. 

AN HON. MEMBER: Wasted. 

SHRI DlNKAR DESAI: It is wasted. 
Because we depended so much on foreign 
money. today this is the situation, both in 
the economic and the political field. Due to 
foreign money which came in crores of 
rupees, corruption has increased both in the 
economic field and in the political field. 

After bringing crores from foreign 
agencies, we arc in a precarious position 
today. We have (., return a lot of money 
every year to the IMF and the World Bank. 
But has our production increased in propor-
tion to the money we brought from those 
countries? It has not. What is the return 
we are gelting from our nationalised indus-
tries? Most of them were put up with 
foreign money. After three five year plans 
and three annual pIa lis, unemployment has 
increased and national production has not 
gone up to the extent it should have. The 
standard of living of the people has gone 
down. Rich are becoming richer and the 
pOOl poorer. This is the kind of economy 
the Congress Government has given us. We 
have lost our economic independence and 
that is why the rupee had to be devalued at 
the instance of the Chairman of the World 
Bank controlled by the American Govern-
ment. Shrimati Indira Gandhi aays she i. 
progressive, but when she was Prime Minister 
she took orders from the World BlInk and 
the American Government and the rupee 
was devalued. It is • shame to our country 
that due to devaluation we are losiq every 
year crores of rupees. Our cost of produc-
tion has lOne up in those factories for whicb 
we have to import machinery, etc. 

We must change our whole attitude 
towards forei .. n aid. Otherwise, wone 
conditions win come here after. No country 
can come up unle... it relies on It ... tf. I 
am not completely apinst foreilPl ald. You 
should take • Iittlo aid and UK it properl, 
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for higher production -dnd better distribution. 
But we are just getting crores of rupees 
every year and spending it usc lessly There 
is a lot of corruption also and the adminis-
tration is inefficient. I do not know where 
the Government is going to be. Let us rely 
upon ourselves. We are 50 crores of people 
and I have great admiral ion fN human 
work. If 50 crores of people can put in 
proper work, India can be great in 5 to 10 
years, without depending on international 
agencies to help us. Is China getting foreign 
!lid 1 It was also a backward and undeve-
loped country like India. 

Our attitude to foreign aid should 
change. I want to know from the Minister 
who repre'lC!l1's Shrimati Indira Gandhi here 
to tell us whether the Government will 
reconsider their attitude towards foreign aid. 
Our people will work hard and increase 
lIational production provided you take them 
into confidence, give a fair wage and behave 
properly. If there is corruption at higher 
levels, if rich are ~etting richer and poor 
poorer our people will not be able to work 
lu!rd. They will work hard if you credte 
cenfidence in them aod say, "You work 
hard. We will Ilive you a proper return." 

Because the rupee was devalued, today 
the ruling party is devalued and is poorer 
by 65 members. There was a 101 of 
discontent among the masses and as a result 
of that, the ruling party has split, and i. 
devalued in the Lok Sabha. As I would like 
to warn the government th.t unless we 
depend on ourselves and not on foreign aid 
by the International Monetllry Fund and tbe 

World Bank there will be further devaluation 
in both the economic and political field. 

If we look at the budget ev~ry year we 
find that a large portion of the revenUe has 
to be earmarked for repayment of 10fUls 
with interest to the International Monetary 
Fund. That problem cannot be solved by 
passing an amending Act. I know this is a 
small amendment, alVlOs power to the 
Reserve Bank which was so far enjoyed by 
the government. We must chanae our 
attitude to the international agencies. I 
hope the Minister duriog the course of his 
«ply will tell us what the attitude elf the 
Government is going to be towards foreiJll 
aid and what it will do to create confidence 
in the 50 crores of people so that there can 
be increased production and better distribu-
tion amons the people. 

BUSINESS ADVISORY COMMITTEE 

Fortletb Report 

THE MINISTER OF PARLIAMEN-
TARY AFFAIRS AND SHIPPING AND 
TRANSPORT (SHRI RAGHURAMAIAH): 
Sir, I beg to present the Fortieth Report of 
the Business Advisory Committee. 

17.57 hr •. 

The Lok Sabha then adjourned till 
Eleven (If th, Clock on Thursday, 

November 20. 1969/ Karttka 
2Y, 1891 (SlIkll). 

PrlDtecI at Akuildeap PriD ... lB, DuyapaJ, Dalllr.f, 


