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SHRI LOKANATH MISRA (Orissa) *
1 would like to know whether the Govern-
ment of India on their own did not 1nvite
the constitutional representatives of the
Nagaland Government or was 1t objected
to by the representatives of the under-
ground Nagas ? If 1t is an objection from
them and that 1s why the constitutional
Government has not been nvited, would
they reconsider it ?

SHRI DINESH SINGH : At this parti-
cular time the Chief Minister of the Naga-
land Government could not come because,
as the House 1s aware, they have had some
mnportant business 1n their own Assembly
but earhier also when all these talks were
going on, on a number of occasions, the
Chief Minster was in Delh1 and we were
able to consult with them.

SHRI M. P. BHARGAVA (Uttar
Pradesh) : If I may be permutted, I will
be voicing the feelings of most of the
Members of the House 1f I congratulate
the Prime Minister on the patient manner
in which she has been carrying on the
Naga talks. We are sure that by her patient
and persistent efforts, it would be possible

to find a solution for the Nagaland problem
in a peaceful manner within the Indian
Union.

THE DEPUTY CHAIRMAN . We go
on to the legislative business. Mr, Gupta.
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THE DEPUTY CHAIRMAN -
Gupta, your motion.

Mr.
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THE DEPUTY CHAIRMAN
passed on to the next item.
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MOTION RE DEVALUATION OF
THE RUPEE

BHUPESH GUPTA  (West
Madam, you have asked me to

SHRI

Bengal)

omve my motion. I am glad that the
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Prime Mimuster 1s here but none of
the three gentlemen 1s here—Mr. Asoka

Mehta . .

THE DEPUTY CHAIRMAN:
Prime Minister 1s here.

SHRI BHUPESH GUPTA : .
Mr. Sachin Chaudhuri and also Mr. Subra-
maniam but I leave him for the present
but this 1s a matter connected with de-
valuation The head of the Government
is here, 1t 1s good.

SHRI LOKANATH MISRA (Orissa) :
She will not sit through.

SHRI BHUPESH GUPTA : But as
far as we are concerned, we would like to
have one of those two gentlemen. Now I am
told that the hon. Deputy Minister is there.
I know that thmg I am very glad that
he 1s all right there. But the trouble 1s :
where 1s the Finance Minister ? (Interrup-
tions) But thuis I may tell you, Madam.
I am not enamoured very much of Mims-
ters, as you know very well, but it 15 a
question of propriety that when the matter
of devaluation 1s discussed in this House
for the first time, the Minister in-charge,
or those who have been advocating and
guiding this policy should be present, and
1t 18 not good to treat us with only a Deputy
Minister, a Deputy Minister formerly in
the Home Ministry and now in the Finance
Munistry Now therefore can we adjourn ?

The

THE DEPUTY CHAIRMAN No,
you will move the Motion because the
Prime Minister 1s present in the House and
the other Ministers will come 1n.

SHRI BHUPESH GUPTA
partly a consolation.

SHRI RAJENDRA PRATAP SINHA
(Bihar) . 1 also like to express myself on
this pont. Iam also supposed to speak
on this subject, Madam, and I will not have
the heart to speak if the Finance Minister
and the Planning Minister are not there.
I am very happy that the Prime Minister 1s
here and we are obliged to her that she 1s
here. 1 would like to submut also that I
have got great respect for the Deputy
Finance Minister and I am glad he 1s
here, but I hope you will direct that the
Finance Minister, and the Planning Minister,
Shr1 Asoka Mehta—the latter 1s a Member
of this House also—should be present here

That 1s



3103 Motion re
THE DEPUTY CHAIRMAN I do
pot want to hear anything further. Mr

Bhupesh Gupta will move his Motion
1 do feel that the Wimster should have
been here on the Treasury Bench, but
since the Prime Minister 15 here, you can

move your motion and the other Minister !

18 coming in as stated by the Minster
in the Department of Parliamentary Affairs.

SHRI BHUPESH GUPTA  But for the
fact that the Prime Minister 15 present—
although she would not hsten to us—I
would not have liked to move my Motion
Now this 1s a concesston I am making
to her, and 1 have got 1t 1 move

“That this House records its disapproval
of the devaluation of the rupee by the
Government as 1t 1s totally against na-
tional 1nterests and 1s contraty to the
Government’s pronouncements 1n Parha-
ment "’

1 had to be very modest 1n wording the
Motion because hon. Members—there are
veterans here—would not like very stiong
expresstons used But I would call 1t
now in my speech the blackest act of pa-
tional betrayal since independence and 1
hope our Prime Minister will be good
enough to note that under her presidentship
of the Council of Ministers this has been

committed, under the evil advice, the
blackest ever act wnce independence had
been done

This act has very far-reaching political,
economic and soctal consequences in the
country, and devaluation has been carried
out in the style of 4 coup, planned m the
United States of Ameiica, in New York
and Washington, and executed in Delht.
For the first ttme we have a major policy
question settled not in Delhi, but in Washing-
ton and New York, not in consultation
with the leaders of the Congress 1uling
party, but in consultation, in the fitst 1n-
stance, with foreignery 1n the Umited States
of America It 15 no wonder therefore
that up to this day not a single pohitical
party, I will repeat, not a single political
party in the country has supported devalua-
tion, not even the Congress Party at the
party level
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THE MINISTER OF STATE IN THE
DEPARTMENTS OF PARLIAMENTARY
AFFAIRS AND COMMUNICATIONS
(SHRT JAGHNNATH RAOGY Not correct

SHRI BHUPESH GUPTA The last
meeting of the Congress Working Com-

mittee, discussed and dispersed without
adopting a resolution on devaluation For
the first time since independence, agam,
a mayor decision of the Uniton Government
of the dimension of devaluation was not
approved even ex post facto by the Working
Commuttee of the ruling party, namely,
the Congress That initsell 1s a condem-
nation ot the act and also 1t points to
the isolation of the Government in re-
gard to the measure which has been taken
1 know that the Congress Parliamentary
Party has supported it, or, in voting, has
supported 1t But that 1s again my pont
of complaint

The Congress Parliamentary Party, un-
fortunately, had been pesented with «a
faut accompli  So they would have nu
other alternative but to signify then support
to the measure , otherwise it would not
have been supported at all But with all
my critictsms of the Congress Party, the
Congress rulers, men i authority, and so
on, I have some faith in the common sense
of our non-official Congress Members of
Parliament

Now devaluation has been carrted out
on American orders, and that 15 sought
to be demed by the Government, and
presently I shall mwvite your attention to
what appeared on the 6th of June 1n 1966
in the ‘New York Times' i a matter of
hours after devaluation had been announced,
or afmost at the same time

“The United States and International
Bank for Reconstruction and Develop-
ment have been pressing for Devaluation
as one of the measures to get tbe Indian
economy moving Increased western aid
for India’s {ourth five year plan bad been
held up untd India acted on these recom-
mendations *’

I read from the '‘New York Timwes' May
I now 1nvite your attention to the London
‘Daily Telegraph’ which reads as follows

“The decision in fact s beheved not
to have been his (Finance Mintster’s) but
that of Mr Sybramamam, the Food
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Minister, and Mr. Asoka Mehta, the
Planning Minister, both of whom have
recently visited the United States and have
been firmly given their working orders
by the ‘International Monetary Fund’

1 read from the ‘Daily Telegraph’.

Then I would invite your attention to
another matter, that recently in a Congres-
sional Committee Mr. Thomas Mann gave
evidence in which he said that devaluation
had been carried out—well, on the orders
of or according to Americans’ advice—
and so on.

Then here is a report in the ‘Indian
Express” of 9th August, 1966, under the
head “Washington” :

“An almost identical statement was
made with regard to devaluation by ano-
ther key official, Mr. Thomas Mann,
before a different committee.”

farlier, the report refers to the Passman
sub-committee in which Mr. Bell gave evi-
dence under oath. Therefore the American
position 1s quite clear. The trouble with
our Government is that it dces not know
when it is kicked and when it is kissed.

It does not know when itis bambcozled !
! mittee have got the practice that after

and bluffed and when it is counselled and
advised. That is the trouble with our
Governmenl. It has lost all sense of, shall
we say, feeling ; it is lost to it. Therefore
they do not understand. I sympathise
with them, because they are in a state
of mental, political and moral decline, and
in such a state one does not expect that
the Government would be in a position

to differentiate what makes pressure and

what does not make pressure. Now here,
therefore, 1t is quite clear. It is no use
Mr. Asoka Mehta telling us that it was
only a case of advice. We know that it is
not an advice. When advice 1s accom-
panied by threats of withholding economic
assistance, or non-project assistance, or
committed aid, advice assumes the com-
plexion of pressure. When advice is given
in the background of threats to slow down
our industrial development, to bring our
industries to a halt, to withhold food sup-
plies, advice does not remain advice. It
becomes political pressure and political
blackmail, to which this Government, un-
fortunately and to the misfortune of this
country, has surrendered. Now here, in

|
\
|
|
|
i
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the Congress Working Committee it was
discussed last month, and I hope the Prime
Minister will throw some light on this.
subject. One former Minister, Mr. T. T.
Krishnamachari, who, 1 understand, was
consulted about devaluation, but not the
two other former Ministers, Mr. Deshmukh
or Mr. Morarji Desai—not that I have got
any particular fascination for others, but
one was consulted—and the advice of the
former Finance Minister was—it was abou
seven days before devaluation was an=-
nounced—that devaluation would bte a
wrong step, and it appears that he told the
Congress Working Committee that it would
open the flood gates of economic slavery.
At that Working Committee meeting.
Madam Deputy Chairman, the Prime Minis-
ter and Mr. Asoka Mehta were all present,
but none of them spoke except Mr. Sachin-
dra Chaudhuri who neither understands
valuation nor understands devaluaticn.
Well, he understands neither. He under-
stands Company Law and Income-tax, how
to evade it,

There 1n that meeting cnie other Minister
spoke and that was Dr. Ram Subhag
Singh, according to press reports. These
gentlemen of the Congress Working Com--

their meeting they brief their pressmen.

i They have got lobbies around them. So

we get to know things. There Dr. Ram
Subhag Singh spoke against it. The Prime
Minister, that is to say, the Head of the
Government on the one hand, and Mr.
Kamraj who is the head of the Party on

' the other, either by mutual agreement or

due to coincidence kept mum. That was.
an interesting sight. As is well known
again, naughty people have said it outside
in the country, that they violently differ
on this particular issue. Of course, there
should be differences in such matters.
What is the quarrel between the two we
are not interested now, except we would
like to know who fares better in this quar-
rel. Anyway, if Mr. Kamaraj opposes
devaluation 1 have no hesitation in signi--
fying my support to him because 1 am not
for blind opposition. When Congressmen
do good things 1 support them. When
Congressmen do bad things 1 oppose them..
In the case of my esteemed friend Mrs.
Indira Gandhi, the Prime Minister, well,
I am sorry 1 have to oppose her,
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Now, there 1 see Shri Asoka Mehta
coming to the House. After devaluation
a number of Indian businessmen publicly
spoke and made statements and if you scan
through their statements you will find that a
large number of industrialists in the first
instance, opposed this devaluation. Now

. after devaluation has come, they are trying
to make the best of the bargain and in the
name of follow-up measures they are trying
to get all kinds of concessions. To that
aspect of the matter I will come later.
Now if you read the newspaper editorials
in the country, you will find practically
all the newspapers opposed the devaluation.
That is how devaluation was denounced
by the entire nation, either by remaining
silent as in the case of the Congress leader-
ship at the top, or by open condemnation
or criticism as was done in the case of the
newspapers and a number of businessmen
and industrialists in the country, let alone
the Opposition.

Now, Mr. S. K. Patil said at one of the

meetings—he is a very brave man—that |

he would make devaluation an election
issue next year. Well, if that is so, let
him make this an issue right now. Let
the Government resign now and let us
have one single issue, this devaluation only
and let us have the election. Only then
can it be decided whether the people sup-
port devaluation, not otherwise. But Mr,
S. K. Patil being an electioneer knew that
this was only a stunt. In other countries
over such matters governments do resign
and test public opinion. May I ask the
Prime Minister . .

SHRI BABUBHAI M. CHINAI (Maha-
rashtra) :  In which Communist country
has the government resigned on such an
issue ?

SHR1 BHUPESH GUPTA : [ am not
for the present concerned with multi-
millionaires. I am concerned with a gov-
ernment that represents
naires. 1 would ask the Prime Minister,
why not resign immediately and have an
election only for the Lok Sabha, only for
one House ? I am sure the Government
will be denounced and most votes will go
against them. But we need not go into
that now because neither will they resign,
.nor can we force them to resign. All that

the multi-millio-
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we can do is to put before them the moral
case for it and this we are doing.

1 do not wish to raise this as a party
issue and 1 would hke the House also to
discuss this matter from the standpoint of
the larger national interests. Naturally
in this context, T would like to deal with it
more from the ecopomic than from the
political point of view. I think these are
matters which we can discuss and debate
and also I hope the hon. Minister will take
it in the right spirit and consider my case
on merits and from the econcmic point of
view, keeping in view the larger interests
of the country.

The first argument advanced in favour
of devaluation is that it is the recognition
of a reality, that the value of the rupee had
gone down and therefore devaluation was
in the nature of acknowledging an established
fact. First of all, 1 would like to point
out that the price of the rupee in the in-
ternational market had been going down
for many years. It is not as if today the
price had suddenly gone down. Tt had
been going down for some time and it
was also being mentioned earlier and when
the matter had come to the House it was
pointed out that in Beirut, Hong Kong
and other places, the rupee was selling in
terms of foreign exchange at a discount.
But nobody thought of devaluation then.
If you think that the rise in the prices in-
ternally is another factor justifying deva-
juation in relation to the external currency,
may I point out that in the recent period
in many western countries also the prices
had risen by ten to twenty per cent. In
the United Kingdom there has been recently
a rise of 3.5 per cent annually. Prices have
also risen in Ceylon, Pakistan and other
countries. But none of these countries
has thought it fit to devalue its currency.
On the contrary, the U.K. Government is
trying to defend the sterling pound with all
its might and the matter is being discussed
publicly and hon. Members would certainly
know from the newspapers that there is
no hush hush about it. Though we may
not like the approach or the way they try
to defend the pound sterling, in England.

the Wilson Government has initiated dis-
cussions among bankers, politicians and
economists and so on as to how they can
defend the pound sterling. But here this
Government which is incompetent and
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capitulatory waved the white flag even
without the pretence of a fight. 1 could
have understood if they had gone down
fighting But unlike England they did not
even approach the issue with the object
of defending the rupee though the rupee
deserved to be defended by the Government
in cooperation with all of us Therefore,
this argument of acknowledging an es-
tablished fact does not hold water at all

Here comes the question of pressure
Now, Mr Asoka Mebta and Mr Sachin-
dra Chaudhurt and others will certainly
deny that they had been subjected to pres-
sure After all, how can such great peo-
ple be subjected to pressure, except the
pressure of the Almughty perhaps ? Then
comes Shnn T T Knshnamachart 1
must say that Ministers usually tell the
truth when they are out of office. Mr.
T T Krshnamachan revealed that he
had been subjected to pressure, to quote
his own words, “to stupendous pressure”
for two years Am 1 to understand that
he left no trace of that pressure in his
office for his successor to take note of ?
Certamnly Mr Sachindra Chaudhurt knew
that this Ministry, this Government and
the country had been subjected to black-
mail and pressure Therefore 1t i1s not at
all sudden Devaluation 1s the cuimination
of the capitulatory policies of this Govern-
ment mn relation to the United States of
America and the American monopolists
and Indian monopolists 1 find that our
Prime Minsster does not seem to be familiar
with that phraseology, monopolists and so
on In Moscow or somewhere she said
something  But 1f she will kindly look
at The Glimpses of World History, con-
taining a series of letters written to her by
her 1llusirious father, she would find these
phrases  Nobody should be unfamihar
and she at least should not be unfamiliar
with them Shrt Sachin Chaudhury or
somebody else mav be, but certainly not
she And we also learned many of these
phrases from the Autobiography of Jawa-
harlal Nehru when we were young and
from the letters written to her—I hope
she would not mind f I read them—and
also from his other books

3 M.

As far as the foreign exchange reserves
re concerned, the reserves came down by
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March to Rs. 185 crores, Indian assets and
so on. This 1s not the first time that 1t
has come down very low Earler also at
times the situation had been simply pre-
cartous Even then not a suggestion was
made even remotely by any member of the
Government or by any member from any
side of the House that the way to meet
the sitnation was to devalue the rupee
Therefore the argument about the foreign
exchange reserves I1s an afterthought, shall
we say, and an argument which 1s not ac-
ceptable to us Now, here I should like
to point out that many other countries
have their foreign exchange reserves at a
very low level. Even England 1s 1n a very
bad position and sometimes America com-
plains that 1ts position 18 not s¢ very good
but from therr point of view. But generally
devaluation 1s not done, on the contrary
efforts are made to defend the national
currency

Now let me come to the official argu-
ments Their first argument 1s that de-
valuation will stimulate exports , the second
argument 1s that 1t would restnct imports
and encourage import substitution Their
third argument 1s that 1t would improve the
trade balance. These arguments demand
consideration and I shall endeavour to do
so Besides these 1t 1s also said that de-
valuation was necessary for getting assis-
tance from the US A and this 1s an ad-
mission of the fact that the Government
has been subjected to pressure and b'ack
mailing tactics This was said on th Tth
of June mn reply to a question, if I remem-
ber right, by the Finance Mimster himself
or by his Mimistry Let us examine these
arguments but before going into them T
should like to point out, Madam, the im-
pact of devaluation on the national eco-
nomy Right at the beginmng I wish to
say that our economuc development had
certain independent aspects It is a caps-
talist economy but development was taking
place 1 some ways on an mdependent
line but now the devaluation has hit the
independent aspect of economic develop-
ment right on the head That must be re-
membered , the independent aspect has
been the casualty of this blow

Now, let us take the position of foreign
debts Foreign debts, we know, have gone
up as a result of devaluation by a stroke
of the pen from Rs 2733 crores to Rg
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4,102 crores, an 1ncrease of Rs 1,369
crores, almost equal to a full year’s im-
ports of this country, or shghtly—shall
we put 1t in another way less than ten
or between eight to nine per cent of the
total national income Therefore hon
Members will take note of the fact that by
a single stroke of the pen the nation’s
hability has been increased to this extent
and 1t will have to be borne by the genera-
tions lhiving and the generations yet un-
born  The national economy has been
to this extent so seriously mortgaged to
Americans and others

Let me go to another aspect of the matter
but before I pass on I would like to point
out here that in 1966-67 we have to pay
an additional sum of Rs 88 crores simply
on account of devaluation as principal
and 1nterest charges 1n regard to debts
already incurred by this Government This
will go on increasing of course Now let
us look back a lhittle On August 14, 1947—
we are now 1n August 1966—nineteen years
ago India’s Sterling credits stood at around
Rs, 1,200 crores, not taking into account
Pakistan’s share If Pakistan’s share was
also there, undivided Tndia’s Sterling credit
stood at about Rs 1,500 crores So we
Jaunched our independence as a creditor
country with huge Sterling balances about
which the Congress Woiking Commuttee
mn 1945 or 1946 passed a series of Resolu-
tions that with this money India’s econonuc
development will be promoted WNow to-
day after mineteen years of mndependence—
we have entered thc twentieth year—this
Congress regime has brought the country
to the verge of bankruptcy. We mught as
well declare that we are finsolvent Iam
sure if this had happened in the prnivate
hfe of Mr Asoka Mehta perconally, had
he been a creditor and now come to such
a state of affairs, he would have approached
the court for declara‘ton of tnsolvency in
the same way as Mr Fazlul Haq in his
time used to do , but today he will never
do so Perhap, he will be wanting pro-
motion for the great act of bravery that he
has done

Going back, at the start of the First
Five Year Plan 1n 1950-51 our foreign debt
stood at Rs 32 crores and today after de-
valuation it 1s Rs 4,102 crores  Of course,
part of it has been utilised for the develop-
ment of our economy , I can understand
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Devaluation of Rupee 3112

that but the gap between the two has to
be borne 1n mind n the background of the

devalued currency And foreign loans

of Indian companies will now go up by

57 5 per cent and nterest will go up from,

say, seven per cent to at least nine per cent

in terms of the rupce on thoce outstanding
foreign loans of private companies 1t 18
no wonder therefore that some of the pri-
vate concerns n this country are demand-
ing a revaluation of their assets in the light
of devaluation of the rupee It is also
significant that Mr J R D Tata, speaking
the other day, said that such assets of the
Tata Iron and Steel Company as are hinked

with foreign debts and foreign loans should
Be revalued, that s, their value has to be
raised Now, services will also go up and
I need not go into that

And the result will be that planning wiil
be whittled down OQur planmng has been
brought to such a position that without
American endorsement we cannot even
produce a Plan I say that the Planning
Minuster should have tesigned even on the
score that even after four months of the
planning period he has not been able to
present to the country even a draft outline
of the Fourth Plan But whatever happens
—Gods may come down to earth- our
Ministers never conteniplate resignation
unless they land themselves in corruption
cases, but 1t 1s very difficult to find out
such cases always mn time. That 1s the
posttton  Therefore our industrial projects,
Madam, will be delayed, industnial projects
which depend on foreign loans and there
are clear indications that such projects will
be whittled down, curtatled, discouraged
andso on  And 1t 1s quite understandable
again that the prices of these projects, as
far as their foreign components are
concerned, will go up One estimate 18
that the steel projects would now cost
Rs 200 crores more, compared to the
pre-devaluation period Then we are faced
also with the question of heavy costs of
maintenance 1mports and that will begin to
tell not only on prices when these mamn-
tenance imports go into operation after
devaluation but they will also affect the
small and medium industries because many
industries which are small and medium,
esptcially the smaller ones, will not be in
a position to maintain themselves 1n fierce
competiion with the bigger elements when
the foreign components will cost so much
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In rupec terms Therefore cut-throat
monopoly competition will be dmrected
against these medium and small industries,
especially the smaller ones, with the result
that concentration of wealth will take
place more and more and in a country
hke ours where the <mall and mednm
industries have still some part to play,
especially having regard to the regional
dispariues, 1t will lead to great retardation
of the industrial development of the country

Then what about the agricultural pro-
gramme > Mr Subramaniam used to tell
us about the package deal m agriculture
Madam Deputy Chairman, here agam after
devaluation the prices of everything that
we mmport i this connection will go up
by 57 5percent Before, Mr Asoka Mehta,
I have got his speeches, pointed out 1 one
of his speeches that two million tonnes of
fertilisers would cost about Rs 12 crores
That was before devaluation Now, natu-
rally that would cost Rs 20 crores We
were told that in order to carry out the
big schemes and so on we would be re-
quiring about Rs. 450 crores or so 1 the
next five years, that is to say, the Fourth
Five Year Plan, for fertiliser factories and
so on That would now go up to Rs
600 crores, if not more Therefore, as far
as this particular scheme 1s concerned,
the so-called package deal will be beyond
the reach of the nation If we had the
capacity to meet the requirements, T think
that has been scuttled already There will
be some effort on the part of the Govern-
ment to get things going, but they would
not be in a position to do 1t, because the
bill will be too heavy Even at that time
Mr. Asoka Mehta and others in ther
speeches expressed doubt whether it would
be easy to meet the requirements, 1n pre-
devaluation terms, of the package deal, but
assumung that what they satd at that time
s a sound calculation, well now 1t will be
one and a half tumes more Therefore,
that 1s doomed already and as aganst that
we do not have any alternative suggestion
of agrarian reforms by g'ving land to
the tiller of the soil in order to bring about
an upsurge in our agriculture  Therefore,
a vacuum 15 being created not omly n
theory, but also in practice and 1t will have
a very negative mmpact on the entire eco-
nomic development 1n the coming days
Devaluation has been, 1f T may say so, a
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devastating blow to our agrarian econcmy,
if we keep 1n mind the precent Government
polictes The national exchequer has been
heavily burdened for years and years and,
well, the destiny of the nation has been
mortgaged

Now let us come to the argument that
it will promote exports We are told that
our exports are priced out in the iterna-
tional market, but in our view this 1S not
true The Report of the Mimstry of Com-
merce for 1965-66 points out that 80 to
82 per cent of our exports move out at
almost 1nternational prices Therefore, the
argument that our exports were getiing
priced out would not stand, because the
Report 1tself has pointed out that 1t was
not so Only 18 to 20 per cent of our
exports requires Government subsidies
Therefore, the whole argument 1s wrong
After devaluation, the Federation of Indian
Chambers of Commerce and Industry cx-
pressed doubt as to whether we would
be 1n a position, after devaluvation, to
maintain our export targets, even at the pre-
devaluation estimate of Rs 5,100 crores
Now, a doubt was cast by the FICCI
We are told by this Government that their
export target, after devaluation, would be
Rs 8,000 crores This s the same as Rs
5,100 crores 1n terms of the devalued rupee
The value of the rupee has fallen There-
fore, the Government actually does not
envisage a larger quantum of export or a
larger real earning n terms of the pre-de-~
valuation rupee The position remains
more or less static Tle difference in the
amount 15 explamed by rhe devaluation of
the rupee

Seventy-five per cent of our export ttems
are melastic and this 15 admitted in all
official reports, 1 e , jute, cotton, tca, textiles
and so on Here agamn the scope for the
cxpanston of the export trade 1s very imited,
As a matter of fact, the export of tea fell
from 529 mullion pounds 1n 1956 to 440
million pounds in 1965 1t s a faling
proposition I do not think that we are
gomg to make it up Do I understand
that just because Mr Asoka Mehta and
the Government have devalued the rupee,
the demand fo1 tea would go very high
England ? Why should the people in
England oblge us by taking, say, six cups
of Indian tea mstead of three 7 1t does
not go up hke that Therefore, this s
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not true. The demand cannot go up to
that extent. Now, suppose the demand
‘8oes up. Are we in a position to produce ?
Is it easy for us to bring about a rise in
production in the plantations ? Tea is
grown not in Yojana Bhavan, nor in the
Finance Ministry nor in the Prime Ministers
Secretariat. It is grown in the plantations
of our country and thereincrease cannot
take place easily. Any trade union worker
or any worker even in an industry will tell
you and yet the calculations are made on
that basis. As far as jute is concerned,
again, do I understand that the demand
will go up so rapidly ? There 1s no point
in thinking along these lines. Again, we
find that within the country there is short-
age of raw jute. Recently some block
closures were taking place. At that time
discussions had beecn in progress beiween
the IJMA on the one hand and the Govern-
ment on the other hand, how to avoid the
block closure of jute mills. Here is a time
when we cannot keep the jute industry
going and it is no use the Government
telling us that as a result of devaluation
there will be more jute production and so
on, Therefore, the question of export
'surplus is @ myth. We are not going to
have very much export surplus as a result
of devaluation. Now, what will happen,
I will just show. In order to earn the
same money prior to devaluation we will
have to send 36-5 per cent more goods
abroad, to our export markets. This, again,
will come in the way

SHRI RAJENDRA PRATAP SINHA :
How ?

SHRI BHUPESH GUPTA : Now, our
export earnings are estimated at Rs. 8,000
crores, during the entirc Fourth Plan
period, after devaluation. We have our
doubts whether this target will ever be
reached. Here again I say that a small
section of the monopolists will, of course,
be enriched by this kind of thing, because
they will be earning more rupees, there is
no doubt about it, for one dollar. You
can have more money, but how does it help
the economy ? The economy will suffer,
because we will have to send more goods.
“The advantage will go to the exporter here,
to the private exporter, because he will
earn more money and can spend a lot
more. But the nation will have to work
harder 1in order to earn the same amount
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of dollar for the simple 1eason that we
will have to export one and a half times or
more goods and those goods will have tc
be produced by our’workers. Therefore
the working people have to work more,
as a result of devaluation, for the benefit
of Americans and others for the sake of
foreign consumers and not of our own peo-
ple. No wonder that Mr., Manubhai
Shah and others have already come for-
ward with the suggestions for a cut in
consumption.

SHRI RAJENDRA PRATAP SINHA :
Just go to an elementary school in order to
understand these things. What he is saying
isrot. You must go to an elementary school
to understand these things. What you are
talking is all absurd.

SHRI BHUPESH GUPTA : Because
you cannot understand it. He will not
understand things. He has lost so many
things and he has lost something elsec.
When you were here you understood things,
but now you will not understand it. T hope
that some day you will be a Minister for
misunderstanding it. Do you not’ under-
stand that we will have to send more goods
than what we export now in order to earn
a hundred dolars ?

SHRI RAJENDRA PRATAP SINHA :
No.

SHRI BHUPESH GUPTA : You will
have to send more goods.
SHRI MULKA GOVINDA REDDY

(Mysore) :  You will have (o pay mare
for your imports.

SHRI BHUPESH GUPTA : T am saying
it from the official statement. (Interruptions)
Please do not disturb me. You will have
your chance. Here because the value of the
rupee has fallen, the dollar is much higher
now in relation to the rupee. If you
say that the international prices will be
there, it will not work that way. Anvhow,
you will have to send more goods.

SHRI RAJENDRA PRATAP SINHA :
No.

SHRI BHUPESH GUPTA - Of course,
by selling more goods you can earn more,
but the scope, as I said, is very little.
Now, prices will go up by 575 per cemt.
The question is how it will affect oar ecos
nomy. For the last two vears food m-
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ports were 21 per cent, industrial raw
matenials were 56 per cent. Even according
to Mr. Mehta’s statements you will find
that under the Fourth Plan 1t was envisaged
that we would have to spend Rs 900 crores
for imported components for our machi-
neries and plants and also another Rs.
600 crores for spares , altogether Rs. 1,500
crores. Madam Deputy Chairman, this
again will be R< 2,200 crores which you
will have to pav for the same thing.

The prices will go up of many articles.
‘They will go up a little later, but they have
started going up. Food, for example. Last
year you mmported food costing Rs. 300
crores. It will be after devaluation, T am
taking into account the rise, Rs. 455 crores.
The freight bills of 14 million tonnes of
foodgrains will be up by Rs. 50 crores to
Rs. 80 crores. It 1s said that food, fertilisers,
pesticides, etc, will be subsidised. That
will cost 1n the period of the next four or
five years or so Rs. 250 crores to Rs. 300
«crores,

With regard to imports and exports let
us sec the trade balance, how it fares.
In 1965 we imported Rs. 1,400 crores worth
of goods. By our exports we earned Rs.
800 crores 1n round figures. We had a deficit
of Rs. 600 crores, Today if we send exactly
the same amount of export in quantum
and 1mmport the same thing, what it comes
to after devaluation ? The same mmports
will cost us Rs. 2,200 crores instead of Rs.
1,400 crores, and by export of those things
we shall be earming Rs. 525 crores instead
of Rs. 800 crores.

SHR1 BABUBHAI M., CHINAI . How do
you come to this figure of Rs. 525 crores ?
Madam, he has all the while been saying
that our exports will be costly and the
imports will be costly. Is there any sense
i saying that ?

SHRI BHUPESH GUPTA I know 1
am hitting on the right pomnt. So the
deficit will go up by Rs. 1,075 crores com-
pared to Rs. 600 crores before devaluation,
other things remaining equal, the quantum
of export. Reduction of imports will also
be very difficult. You are already libera-
Iising 1imports and giving import licences
and s0 on of the order of Rs. 140 crores.
Collaboration agreements will be encouraged
and helped, collaboration with private
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concerns at the monopolist level. Import
substitution or Swadesh: that way will
suffer because there will be more collabora-
tion with the foreign monopolists and
mflow of foreign private capital.

In export drive also you have Iittle success
because of the very nature of our economy
and because of the international trade rela-
tions into which we are placed today. Tpm
will take place at a time when our per
capital income nise has stagnated at 04
per cent when the national income has
only increased in the Third Plan by 12 7
per cent compared to 30 per cent target.
Just at that time there will be the so-called
tightening of the belt, cut on consumption,
a greater waste of our labour power to earn
foreign exchange and so on, leading to a
general onslaught on the living standards
of the masses and thereby giving up steadily
the social objectives of our planning. This
18 what I would like to point out.

THE DEPUTY CHAIRMAN You
must wind up now.
SHRI BHUPESH GUPTA  Our labi-

lies are going up. How shall we find the
additional money that we will require?
This will be raised by taxation Already there
are proposals for taxation and more taxes
will come. After all the money will not
come fiom the Congress election fund, and
Mr. Chimai will not make a voluntary
surrender of crores of rupees 1n order to
meet the habilittes. This money will be
found by taxing the people, by raising the
prices so that the capitalists will benefit
more and more. Therefore, we are faced
with such a situation of an all-round attack
on the hiving standards of the people. The
broad line of independent economuc de-
velopment 18 lost.

What has brought about this devalua-
tion 1 our view—I shall just point out
1t 1s the general line of capitalist develop-
ment aggravated by concessions to Indian
and foreign monopolists and also by the
compromuses with the semi-feudal clements
in the countryside which come 1n the way
of land reform. I can only say that for the
last several years since independence we
have imported Rs. 2,200 crores worth of
foodgrains. That 1s a very serious lapse on
our part. Dependence on foreign assis-
tance has gone up. In the Third Plan it
{ was 25 per cent of the entirepian ft It widl
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[ Shri Bhupesh Gupta )
be now more. Then again it is a situation
when about 90 per cent of our external
trade has been tied to the western market
and as a result we will suffer. Deficit finan-
cing also will go up, and in the last year
of the Third Plan there was deficit financing
of the order of Rs. 400 crores compared
to the total plan target of Rs. 500 crores.
Therefore, non-project aid and other things
will get 1n in encouraging the exporters in
the private sector and so on. There will
not be any economic discipline so to say.

This is my last suggestion. In order to
bar the road to ruin our suggestion will
be nationalisation of external trade here
and now ; moratorium on payments of
principal and interest on foreign debt ;
drastic curb on remittances for foreign in-
vestments amongst the foreigh monopolists
such as commissions, dividends, royalties,
etc. ; more trade with the socialist coun-
tries and Afro-Asian countries which do
not form part of the Western bloc and are
not subjected to the depredations of the
imperialist world market. We should pass
on vigorously from aid to trade. De-
pendence on aid for our economic develop-
ment has been ruinous and today orienta-
tion should take place in the direction of
trade so that trade pays for our develop-
ment. Nationalisation of banks, the o1l
industry and certain other industries in
the monopoly sector should be carried
out, and we must here and now take effec-
tive measures to break up the 75 monopoly
houses marked in the Monopolies Com-
mission Report which are responsible for
many evil things. If they remain and they
control the banks, the aftermath of deva-
luation will only be greater ruin for our
national economy and sufferings for our
people. The price line should be held.
Therefore, monopoly procurement has be-
come a life and death question for the
nation today. Mr. C. V. Raman has
stressed on the need of self-reliance. We
should certainly give our thoughts to this
problem and do away with imported tech-
nical know-how, where we can avoid it,
and collaboration agreements with the fore-
ign private sector ; the instrument of ex-
ploitation and pressure should be avoided.
Radical land reforms should be carried out.
Lands should be given to the tillers of the
soil and that is how an upsurge in our
agriculture should be brought about, by

L
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using the labour power and our own inter =
nal resources instead of relying on foreign
fertiliser, foreign pesticide, foreign ferti-
liser plants, and so on. In the first place it
is a rehance which has nothing to do with
Swadeshi, and secondly we are not in a
position to meet the increased cost of such
things. Therefore the danger to the agri-
cultural sector is very very great indeed.

These are some of my suggestions, prac-
tical I know, but they will not be accepted
by this Government because by devaluation
the Americans and the Indian monopolists
have laid a siege on our economy and there-
fore we have to see how we can save the
situation. Therefore, 1 say these are some
of the constructive proposals that I make
and these should not be treated as some-
thing very extraordinary, revolutionary but
certainly they are progressive to meet the
situation.

Finally, before I sit down, I think after
devaluation Mr. Asoka Mehta, Mr. Subra-
manijam and Mr. Sachindra Chauhuri have
no right to continue as Ministers. In
fact they should be impeached and we have
demanded the resignation of the Govern-
ment, We know that the Congress Party
has a majority, but the mass protests of
the people are being organised and we have
to present the people on the 1st of Septem-
ber before the gates of Parliament. But
before that 1 say that, this Government
has let down the country. This Government
has shifted the decision-making centre of
our country from Delhi to Washington,
and Mr., Asoka Mehta, Mr. Sachindra
Chaudhuri—he is the second fiddie in that
—Mr, Mehta and Mr, Subramaniam, notably
Mr. Mehta, have been instruments in this
sell-out deal. Therefore, for the sake of
the nation, for the well-being of the nation,
in order to redeem our prestige which has
suffered as a result of devaluation and in.
order to remove the taint that has been put
on our sovereignty, they should resign.
Besides, they bluffed in Parhiament dehi-
berately in February/March this year and
therefore, on that score also, whether they
have committed privilege or not, I say that
the bluffers, those who deceived the country
and Parliament, those who told lies before
the nation and Parliament have no right
to occupy the Treasury Benches. Shrimat
Indira Gandhi’s Government, if she :jhas

«
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got any self-respect, should offer restgnation.
Moreover, 1 demand the impeachment of
these three evil men. I call them evil
geniuses of the present Government, two
of them especially.

The question was proposed

THE DFPUTY CHAIRMAN Shri
S. N. Mishra. 1 may inform the House
that 10 hours have been allotted for this
debate and there are very nearly 50 hon.
Members who want to participate

SHRI S. N, MISHRA (Bihar) Madam
Deputy Chairman, I find myself in a diffi-
cult predicament, after the Bhupesh Gupta
economics which has been elaborated before
us for about fifty minutes. We seem to
have forgotten all the economics that
we have learnt 10 our life. 1 have always
been a great admurer of Shri Bhupesh Gupta
as one of the most charming persons on
the Opposition Benches, and 1 have ad-
mired him for his adroitness and resource-
fulness 1n debate But today I must say
that I have to confess to a fecling of dis-
appointment because of this kindergarten
stuff. 1 did not want to use that word, but
it seems that hc has not been very well
briefed by his party secretariat on this very
mmportant and vital subject of devaluation
and what we have been treated to 1s only a
collection or congeries or a mass of irrele-
vant and half-digested things on this im-
portant subject. I had magined earlier
that to Shri Bhupesh Gupta, devaluation
was equal to the hon, Shr1 Asoka Mehta,
the hon, Shr1 Sachindra Chaudhury and the
hon. Shr1 C. Subramamam. And if after
having spoken about them he had thought
that his task on the subject was over, if he
had done that, Madam, I think he would
have been on surer grounds and would have
achieved much better eloquent results,
But apparently he chose to tread on the toes
of economics and he did 1t very badly, if
I may say so. It has been one of the grea-
test banes of the Communust Party of India
that throughout 1ts career 1t has viewed
national affairs and national personalities
through an 1inverted mirior. And since
we have not been brought up in that trad:-
tion of using very strong language, we do
not want to say anythung in reply to what
he has said about some of the personalities
who adorn the Treasury Benches. We
do not want to pay him back 1n the
same comn  But what I thought was that
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after all that had happened this morning
he would use soothing words, words which
do not injure but heal. But apparently
he has not chosen to do that What he has
done 1s that he has picked out only three
honourable gentlemen out of the Ministerial
inflation of sixty, and out of a large party
of 500- dangerously large 1 should say. [
do believe 1n a strong oppositiuz for then
alone would there be any real meamng
and witality in our democratic structure.
But he has chosen to pick up only three
persons out of those 500. I mention this
figure only to the House 1n the most clear
and emphatic terms that the entire party of
500 1s solidly behind the Gosvernment on
this umportant subject, Whatever fitial
doubts and hesitations were there, those
doubts and hesitations and cogitations are
ended, which i1s very natural to a demo-
cratic party likke ours. Now the mind of
the party 1s clear and firm and the party
thinks that it 1s not only beneficial \n the
present, but 1t 1s also beneficial from the
long-term, point of view. And [ shall just
try, during the time that 1s available to me,
to establish that there 1s a strong economic
case for devaluation in spite of what Shrt
Bhupesh Gupta has said a few minutes
ago. He talked of disscusions and differ-
ences 1n the Congress Party and he tried to
bring 1in the Congress President and the
Working Commuttee, the Congress Party
in Parliament and what not. These are alt
wishful thinking. And so far as the Con-

1 gress President 1s concerned, 1 would like to

say that Shri Kamaraj 1s too deep a person
for Shr1 Bhupesh Gupta and he should not
try to interpret lum whenever he says any-
thing or whenever he does not choose to
say anything. In fact, he has not chosen
to say anything. So far as I have been
able to see, there has been absolutely no
statement from the Congress President on
the subject.

SHRI AKBAR ALl KHAN (Andhra
Pradesh) : When he was leaving the coun-
try, he said that every party and every
Congressman should support the Govern-
ment move in this direction. He said that.

SHRI S. N. MISHRA - 1 repeat, let
him not try to interpret a person like Shrt
Kamaraj. He 1s too deep for him and
if the Commumst Party of India wants to
meet the Congress 1 the field, I would
suggest to that Party to appomnt a
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[ Shr1 SN Mishra ]
Cominittee to study Shr1 Kamara) in all his
depth and present a thesis for a full-fledged
discussion  Anyone

SHRI BHUPESH GUPTA If I could
only have access to the Working Com-
mittee meefing

SHRI S N MISHRA The main
burden of the theme of Shrt Bhupesh Gupta
was that this measure was undertaken
under political pressure. This point has
been met squarely from our side 1 must
tell him that I am so much convinced of
the strong economic case for devaluation
that 1 thiok that all hus charges are patently
absurd Yet, if one 1s not 1n a position to
establish an economic case, of course, his
charges would hold water, would hold good
The fact 1s that the advice to devalue was
given by some financial institutions Even
during the most crucial period when we
were engaged mn a conflict with Pakistan,
we got advice from various governments
—we got advice from the East We got
advice from the West But where was the
question of compromusing of our economic
sovereignty ? Yes, we did get advice from
the International Monetary Fund and the
World Bank Let there be no denying the
fact. In fact we are entitled to get advice
from these financial nstitutions We are
members of these institutions We are mak-
ing substantial contributions to them We
are represented on the Executive Boards
of these bodies and we expect that they
would give us advice on matters in which
their advice 15 required. And I may re-
mark i this connection that the advice
by the International Monetary Fund was
given two years ago. And the fact that
the Government of India did not think 1t
fit to agree to this duning these two years
means that the economic sovereignty was
fully exercised, and never compromised
Can you think of any better example than
this ? This was tendered two years ago
but not agreed to But apparently, my
hon friend, Shr1 Bhupesh Gupta, has cho-
sen to be ignorant of 1t. Now, when I say

SHRI MULKA GOVINDA REDDY
The then Finance Minister resisted 1t, but
the present Finance Minuster yielded

SHRI S N MISHRA 1[I am coming
to that. Now, not only agamst us
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SHRT AKBAR ALI KHAN It 18 the
policy of the Government, not that of
the Finance Minister alone

SHRI § N MISHRA * It s not only
against us that the charge 1s being levelled
that 1t has been undertaken under political
pressute  If you refresh your memory,
i 1949 ths was the charge also levelled
against the United Kingdom Government,
when Important persons and important eco-
nomists ike Prof Harrod said that this
was the handiwork of the back-room
Amercan boys.

This was the charge lard so far 49 the
1949 devaluation 1n the United Kingdom
was Concerned

Now Mr Bhupesh Gupta used the stron-
gest language possible when he said that it
was the greatest act of national betrayal
after mdependence Thereby he meant—
he said 1n so many words later—that our
prestige has been affected as a result of this
act of devaluation I do not really under-
stand why cold reason and hard logic
should not be brought to bear upon an
important subject like this It should be 1n
the national interest not to import senti-
ments. Both socialist and capitalist coun-
tries—he did not mention ttus fact—have
had to devalue their currency and they
came out rather very well from the busi-
ness of devaluation, and that 15 what we
propose to do.

Now, our prestige, Madam—this 1s my
humble submission—can be preserved 1f
we ar¢ able to achieve a high rate of eco-
nomiC growth Our prestige can be pre-
served 1If we are able to meet our repay-
ment obligations 1n time and without drffi-
culty  Our prestige can be preserved it
we are able to show to the world that we
are engaged 1n a real battle of self-reliance
Then alone can our prestige be preserved
Our prestige cannot be preserved by using
pyrotechnics, by using words which Mr
Bhupesh Gupta has used After all, this
defending the rupee 18 no less difficult and
no less important than defending a piece
of territory It equally requires total mobi-
lisation of the community behind 1t Now
that canhot be done by empty words and
by verbal techmiques So T was saying that
this devalyation now pens up before us a



3125 Motion re

new battle of economic self-reliance and
economic defence, and the Government
after having accepted to do this has, in
fact, invited the entire country to join in
this battle. That is the real meaning and
significance, to my mind, of devaluation.
Devaluation is not—although it has been
said by many a spokesmen of the Treasury
Benches—merely an exchange adjustment
or monetary reform. It is much more than
that. It is, what I have already said, the
battle of self-reliance which we all have to
join.

Now, unfortunately, Madam, a psycho-
logy of depression and crisis is sought to
be created by many. Even important and
responsible persons say that there would
be a second devaluation and that a gallop-
ing inflation was round the corner. When
Mr. Bhupesh Gupta was talking of national
bankruptcy, [ think he was talking in a
light-hearted manner. He did not consider
that this nation has now built up an eco-
nomy of which we can be really proud.
This is an cconomy, Madam, which has
thrown up not less than Rs. 200 crores of
additional resources during a space of nine
months through the Supplementary Budget
of 1965 and the Annual Budget of 1966.
In spite of the lengthening shadow of an
unprecedented famine and in spite of the
Indo-Pak conflict and a decline in the na-
tional income to the extent of 4 per cent.
this economy was able to throw up this
substantial amount. This speaks of the
vitality, resilience and strength that we
have been able to build into the economy.

Again Madam, this is an economy which
has been regularly throwing up marginal
savings to the extent of 25 per cent. This
is an economy which stood the test of
self-reliance in the Indo-Pak conflict when
the supplies were cut off. Pakistan was
put to a great embarrassment, we were not,
So we won it without much difficulty.

Madam, here I must refer to what has
been said rather irresponsibly by many
people mostly outside the House, namely
this has been the result of thorough eco-
nomic mismanagement during the course
of the last 15 years. Now is it the result
of economic mismanagement that we have
got an economy so internally sound and
bubbling with pent-up dynamism ?  Of
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course, there are certain things lacking.
But even so the economy is throbbing with
pent-up dynamism.

I would like to refer here to that part of
the resolution of Mr. Bhupesh Gupta which
says that it is against all past pronounce-
ments of the 'Government.

SHRI BHUPESH GUPTA : Pronounce-
ments in Parliament

SHRI 8. N. MISHRA : Yes, against
past pronouncements in Parliament, Now if
Mr. Gupta had said that devaluation should
have been disclosed to Parliament earlier,
then I have only to quote what Mr. Attlee—
and this is very interesting—had to say
about Sir Stafford Cripps on whose Chris~
tian conscience this was hanging heavy for
a pretty long time.

SHRI BHUPESH GUPTA : I never
said that it should never be done. The
resolution says that it has been contrary to
all past pronouncements. That means the
pronouncement should have been made
earlier about what we are going to under-
take. Devaluation bad no particular, aus-
picious date.

SHRI AKBAR ALI KHAN : If they
had not kept quiet, it would have given
room for suspicion.

SHRI S. N. MISHRA : I can, therefore,
do no better than quote Mr. Attlee on this
point, He says :

“But I am afraid Stafford did take
it rather hard. He had a feeling that
people were accusing him of something
not quite honourable, particularly as he’d
had to deny it right up to the last. He
was rather a silly ass th.t way.
There were an increasing number of
rumours. They were affecting exchange
rates and they had to be denied. You
can’t let that sort of decision be known
until it comes into effect. Having to
deny what was the truth was no doubt
hard on a Christian like Stafford, but
he wouldn’t have let it worry him if he
he’d any sense.”

What I am saying is that this is one of
the weakest arguments that the Opposition
has been trying to make against this issue
of devaluation. ’



3127 Motion re

SHRI P N SAPRU (Uttar Pradesh)
Even Yudhisthir had to go to hell because
he spoke some he

SHRI S N MISHRA  As [ said car-
hier, T am completely convinced that there
was a strong economic case for devalua-
tion 1 want to dwell on this point at some
length

There was a constellation of economic
circumstances, to my mipd, which dictated
1t—and T am quite sure that if the Com-
munist Party had been n power they would
not have acted differently And that 1s
what Communist governments have been
actually doing 1n such circumstances

1 would like the hon’ble Members to
refresh their memory about a series of seri-
ous elements 1n the economic situatidn that
confronted us Now many of these things
could not be i1gnored Tt 15 said that bad
management 1S one thing tesponsible for
all this Can you attribute unprecedented
famine to bad economic management ?
Can you attribute the Indo-Pak conflict
resulting 1n heavy economic costs and dis-
location of the economy to bad manage-
ment Madam, had these two exceptionally
adverse factors not supervened on the
economic situation, probably there would
not have been the compulsion to devalue
These two factors have been largely res-
ponstble for decision of this kind But
let me refresh the memory of the House
about the situation that we are facing
and I would ask whether there was any
alternative 1n the gtven crcumstances

Firstly, Madam, we had a balance of
payments deficit which was sizable, petsis-
tent and chronic and our debt to the Inter-
national Monetary Fund was mounting
In fact, 1t has already mounted to § 475
milllon by now S$econdly, the price level
and the cost of hving index were out of
alignment with the prices ruling in the
countries with which we largely deal
Thus we were not able to make good 1n the
struggle to reduce the costs and the piices
and our goods were outpriced Thudly
the free market rates of the rupee exchange
that were current in the foreign markets
were out of tunc with the official rates
and the rupee was over-valued Mr Gupta
was saying that the rupee had been over-
valued for quite some time, the prices
were high 1n some othet counliics too
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The question 1s, if the 1upee was over-
valued, what was the period over which he
thinks the rupee had been over-valued ?
The rupee had been over-valued only for a
period of two years or so It had not
been over valued for a long time and during
this period, we tried to do with hallatives,
with some of the remedies which we had
adopted and later on tound lo our grief
that they were not working well So let
me come to another difficulty which we
were facing and that ts the most important
potnt to be borne 1n mind by hon Members
We are basically faced with a situation tn
which the essentral developmental tmports
are elastic and our expoits stagnant
How does Mr Gupta suggest that this gap
between the two should be bridged ? This
1s the most basic point to which the House
must address itself All these trends,
persisting over a period, were enough to
warrant devaluation but they were further
aggravaled by some of the factors which
I have already mentioned, that 15 by the
Indo-Pak conflict and by the unpreiedented
famine You know that last year we had
an apprectable decline in national income
and a nise 1n the prices to the exient of 15
per cent  All 1n all, the economic situation,
to my mind, called for a break-through and
a revolutionary trend Otherwise we were
heading towards a catastrophe

SHRI BHUPESH GUPTA It has
been a ship-through from ndependence to
slavery

SHRI S N MISHRA No, making
good 1n the economic sphere !s not paving
the way for slavery, and trying to step up
the rate of economic growth 1s not making
room for any kind of economic enslasement
To my mund there was no better alter-
native than devaluation in the given cir-
cumstances

There were certain alteinatives and 1n
fact they have been mentioned by some
cxperts What weie they ? One mention
was that there should have been a floating
1ate of exchange This apparently could
not have appealed to this House This
cannot appeal to any self-respecting eco-
nomy It had been done mn a few cascs
asin Canada 1n the past but thuie were
special circumstances 1 which they had
to do 1t But In our case 1t would have
made for uncertainty in the minds of ex-
porters and this would have made the
malter worse
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There was another alternattve—a severe
deflaton This 1s what has been proposed
for the United Kingdom to preserve the
value of the pound, to defend the pound.
In our case it would have meant cutting
down drastically the balance of payment
deficit by cutting down the development
programmes and this would have meant
nomnal existence of planming This would
have meant accentuation of poveity and
unemployment and this would have meant
lowering of wage rates all-round, the wage
rates of the labourers by whom Mr Gupta
stands undoubtedly He has always been
espousing the cause of labour as many of
us on this side also do

The third alternative was, leaving things
as they were. That seems to be the main.
burden of Mr. Gupta’s speech—*leave
things as they were’. He says* “You
should not have done anything mn these
circumstances although you were faced with
these difficulties that are mentioned by
the Government spokesmen.” Now let us
examune what 1t would have meant, this
leaving things as they were If we had left
things as they were, it would have meant
this. Unconsciously Mr Gupta probably
seems to subscribe to the view that there
would always be some countries very
anxious and keen to bale us out of these
difficulties And so he says * ‘let us remain
where we were’. That seems to be the
unconscrous suggestton of Mr Gupta. I
know that would be farthest from his
mind because he 1s a real believer 1n the
process of mdependent economic develop-
ment. About that I have no doubt abso-
lutely, but this 15 what his argument has
}ed up to.

Secondly 1t would have also meant the
continuance and even increase of the whole
system of export incentives with import
restrictions of a severe kind, constricting
development and almost paralysing produc-
tion, and 1mport entitlements and purchase
of foreign currency at a premium through
the Remittance Scheme—all bidding fair
to add up to a fantastic subsidy of-—pro-
bably the House 1s not quite conscious of
this—about Rs. 250 crores per annum.
How could this situation be viewed with
equanimity by the country and by the
House 7 Should not the Government have
turned to another solution ? And all this
for what ? For merely keeping devalua-
M76RS/66—6
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tion veiled or concealed. There was really
no other purpose in continuing to do this
but only to keep devaluation veiled and
concealed.

Thirdly some aid-givers remaining un-
convinced of our efforts to achieve self-
reliance, would have been reluctant—and
this 1s not a thing whtch must be laughed
at. I am only saying that if we have to
modernise our economic and social st ucture,
there 15 no doubt that we have to get aid
from foreign countries but this aid must
be sought and recerved 1n such a way that
we do not compromise our basic prnci-
ples and programmes. That i1s what the
House ought to demand from the Govern-

ment So 1n the given circumstances, the
aid-gtvers would have been reluctant fo

extend assistance This 1s an unfortunate
fact that our 1ndustrial structure has come
to depend too much upon economic aid
from outside, but this 1s not the moment
when we should give way to bewilderment
or to self-pity or to horror We have to
act, and we have to act in such a way that
the economic machine works and it does
not falter. We have to create some such
confidence in the world that we are able
to bring about this inflow of assistance.
The realisation of the dangers about too
much dependence on foreign economc
ad 1s 1indeed a psychological asset of the
highest 1mportance and that should be a
guarantee for the future. That should
ensure that we are not going to use the
aid 1n such a way as mught tend to threaten
our Independence or economic structure,
as 1t has been our experience in the last
few months.

I have to say a few words by way of sug-
gestions as to what should be done. In
fact here I have a grouse against the Go-
vernment. I think the Government should
have come to the House with a full package
of reforms to deal with the new situation.
That the Government does not seem to
be contemplating to do during the current
Session. This would 1n fact be one of the
gravest faillures on the part of the Govern-
ment You know that in the UK. the
British Government came with a Mint
Budget with the most swingeing 1eforms
and austerity measures. Here we have
not got any such full package of reforms
or changes that the Government wants to
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[Shri 8. N. Mishra,]

bring about. Therefore I would say that
here is a thing about wuich I could have
joined hands with Mr. Gupta in demanding
from the Government a full package of
reforms that ought to be undertaken.

THE MINISTER OF FINANCE (SHRI
SACHINDRA CHAUDHURI) : He
never demanded them.

SHRI S. N. MISHRA : I think that
any negative response to the present situa-
tion is not in the national interest, In fact,
nothing would be more fatal to the national
interest than to make a negative response
to this new situation. We all have to come
forward with our mite to deal with this
situation.

4P M.

THE DEPUTY CHAIRMAN: You
have taken half-an-hour and by going on
further you will be keeping out someone
from your party.

SHRI S. N. MISHRA : A few minutes
more, Madam, Now the first thing I have to
suggest is that the Government has to
take drastic measures—not only this dras-
tic measure of devaluation but much more
drastic measures—to deal with the present
situation. And the first imperative drastic
measure that is suggested in the given cir-
cumstances is the one to deal with the
inflationary pressures. If the inflationary
pressures are not kept under control, all
the advantages of devaluation are going
to be completely neutralised. This is not
the occasion, nor does the time permit, to
deal with all the measures that are required
to deal with the inflationary pressures in
our economy. I shall do so when an oc-
casion arises, but at the moment I would
like to say that there should be a board
appointed by the Government to go into
incomes and the prices, and to formulate
a policy onincomes and prices, as it has
been done in the United Kingdom—on
the model of the Jones Board on incomes
and prices. Because the whole question
of prices is related to the national income
and expenditure policy ; it is necessary to
do s0. And the second thing that I would
like to suggest is the distribution of es-
sential commodities at cheap prices. That
must be considered to be a thing of the
highest priority and there should be a
Minister to look after the consumer stores
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which must be spread throughout the coun-
try. This is only to deal with

SHRI BHUPESH GUPTA : Arc your
services available for that particular Ministry ?

SHRI S. N, MISHRA : My services
are available for any work that I am cap-
able of, and about my capability, pro-
bably he has not got a very low opinion,

Now in the matter of reduction in ad-
ministrative-cuim-non-development  expen-
diture, it has been probably suggested by
many that there should be a reduction of
10 per cent or so. I do not think it is
going to be a very practical proposition.

SHRI AKBAR AL1 KHAN: It was 3
per cent and 5 per cent respectively, I
think,

SHRI S. N. MISHRA : What you can
do, after slashing it down to the extent
possible, is to limit the rise in future to the
rate of growth in national income. That
would be the most practicable. .

SHRI C. D. PANDE (Uttar Pradesh) :
Is it not possible to cut down some items
altogether ?

SHRI S. N. MISHRA : You would be
facing the human problem, Dr. Pande,
which would be overwhelming.

SHRI P. N. SAPRU : And it would be
a mistake to cut down expenditure on
Health and on Education.

SHRI S. N. MISHRA :
say a word about exports.

THE DEPUTY CHAIRMAN :
you beginning a new point ?
wind up here.

SHRI S. N. MISHRA : Just a few
points more. One or two Members on
this side would like to make time in my
favour. I am just trying to make a few
points and T shall do so within three or
four minutes.

Now [ -will

Arc
You may

Now I come to exports, becausc this is
the most important thing ; this is the most
important thing connected with devaluation,
Here also, I should say, more time would
be required to give details of the measures
that would be necessary in this connection.
But what I want to submit to the House
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18 that the programme of economuc self-
rellance 1s synonymous with a vigorous
export drive And what does this export
drnive requite if you want to achicve eco-
nomic self-1eliance during the course of the
next ten years ? That 1s the programme
now placed before the country by the Prime
Mmister, and that has been mentioned 1n
the Indo-Soviet communique If the
country wants to achieve economic self-
rehance during the next ten years, it means
mm concrete econonuc terms that exports
wil have to increase frem the present
level of Rs 800 crores (pre-devaluation)
to Re 1,300 crores by the «nd of the Fourth
Five-Year Plan and to Rs 1,700 ciores by
the end of the Fifth Five-Year Plan If
that 1s sc, it means thet ¢xports will have
to be doubled during the course of the
next ten years Now this 1s the most con-
crete mnational task to which we have to
address ourselves This cannot be achieved
—and here 1 wouldjoin hands with Mr
Bhupesb Gupta and I completely agree—
this kind of export drive o1 export pro-
motion cannot be brought about through
normal channels or through routine me-
thods There ycu will have to undertake
Madam, the natronalisation of exports of
the bulk goods, and the goods produced
by small umts which cannot organic sales-
manship abroad These two are, 1t seems
to me, not on doctrinaire grounds but on
practical and pragmatic grounds, dictated
by the circumstances

SHRI P N SAPRU: What about

nationalisation of banks ?

SHRI § N MISHRA This is not the
issuc Just now It may also be laid down,
Madam, for bringing about this export
dnive, that every unit capable of exporting
must have the obligation to export 10 to
15 per cent of its products  If 1t does not
do that, then 1t will have to part with that
quantity to the State Trading Corporation,
or any other agency sct up by the Govern-
ment, and that agency, after deducting
costs, would pay back the remaining amount
to the umt concetned Agam 1t must be
jaid down clearly that there would be an
obhigation on evety umt that gefs set up
to pay back its foreign debt obhgations
At the moment there 1s no such cbligation
on any unt to pay back its foreign debts
and they have to be discharged by the
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financial mstitutions with the assistance of
the Government. This state of affairs
must end as soon as possible

Now, Madam, only one word about
economic management of foreign exchange,
and I will have done Here again I have got
a complamnt. Much of the troubles that
we are facing today 1s because of the fact
that some of the agencies, which are meant
to watch, warn and anticipate n this re-
gard well, they did not function effectively.
We were given those signals many tunes
before many of these problems arose The
Finance Ministry 1s one such agency and it
should have warned that some such situa-
tton was developing, and maybe some
difficulties could have been averted Then
the Planning Commusston 1s another agency
and they should have acted with speed mn
this matter Any way there must be some
agency which can be caught hold of by
Parllament, which must be responsible to
Parhament for submitting periodically re-
gular reports on the foreign exchange situa-
tion So this 18 my suggestion that
future there must be regular reports to Par-
hament on the foreign exchangc situation.

Lastly I would say this, Madam—and
this 1s also sad to mc to some extent—that,
so far as the Government 1s concerned, for
them to suggest even remotely that there
can be abolitton of the Gold Control Order,
I think, 1s not a very responsible thing. If
the circumstances leading to devaluation
have confirmed anything, 1t 1s this that
the Gold Control Order does not requure to
be abolished , 1t requires to be strengthened.
But what am I to say of a country in which
the Communist Party thinks that commu-
msm cannot be sustained except on the
basis of 24-carat gold ? I wish Mr Gupta
very well with this bejewelled bride of
communism It 1s a new contrbution to
the communist philosophy, which T am not
able to understand, but his party seems
to be subscribing to the view that the
Gold Control Order must be abolished
1 am all for all thatis requued to be done
for effective and adequate rehabihtation
of the goldsmuths, and 1 would lke that
much more should be donme. They have
probably done quite a lot, but I would like
more to be done for them 1 an quite sure
however that many boys and gnls belong-
ng to those families are not going to take
to ths busmess agamn m future.
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[ Shri S. N. Mishra. ]

I plead to the Finance Minister to do all
he can in this matter, but let him not even
remotely suggest that what is under con-
templation in the Government is the abo-
lition of the Gold Control Order.

With these words, Madam, I thank you
very much.

SHRI DAHYABHAI V. PATEL (Guja-
rat) : Madam, we have h d two speeches
on the economic policies of the Govern-
ment mainly in relation to devaluation.
We can understand Shri Bhupesh Gupta
and his economic theories. They have
a clear line. The Communist method is
no respector of orthodox economic theo-
ries, right or wrong. In their country what
they say is right. Even if economically the
price of a certain article is Rs. 100 they
can fix it in their country at Re. 1 or Rs.
1,000. But the question is whether the
Congress Party is also subscribing to such
theories. The speech of the previous spea-
ker leaves one in doubt as to where the
Congress is going. For the last fifteen
years there has been confusion in the Con-
gress Party. It is but natural. From the
Gandhian path to the Communist path is
a coniradiction in terms and during the
last fifteen years of Nehru, we have had
the indoctrination from the Gandhian
Congress to what is emerging before us as
the completely communist State, I have
been telling my friends here since I have
come here, since the last eight years, that
you aie being driven by Shri Bhupesh
Gupta into his Communist economic theory
and what he says today you submit to and
do tomorrow, Well, here it is. What you
are facing today is the result of what you
have been following. Devaluation is the
heavy price that the people of this country
are forced to pay because of the fiscal in-
discipline of the Congress Government.

One may, of course, ask whether devalua-
tion should have been so drastic. I do not
know whether it could have been possible
for the Government to have taken the peo-
ple into confidence. Perhaps it is .not ex-
actly possible. But it was not necessary
to mislead the people by reaffirming again
and again that they were not going to
devalue the rupee. How will the people
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of this country, for the matter of any
country, have faith in their Government
when they go on repeating ad nauseum
that they are not going to do somcthing
and then they do it the next minute ?

What is going to be the effect of this
devaluation ? On the day devaluation took
place the prices had risen considerably
by as much as 16 per cent over those of the
previous year. What will be its effect as
time goes on ? We are, as I said in the
beginning, a democratic country and I
hopz we will remain a democratic country
where prices cannot be controlled by the
fiat of the Government. There can be
laws for preventing profiteering. But the
normal laws of economics must apply and
no laws of economics can be subjected to
the fiat of the Finance Minister or the
Prime Minister or any dictator, May I
remind the House of that simple story of
King Canute and tne waves ? There is
nobody who can ask the waves to stop or
to go back. Similarly no Finance Minister
and no Congress Government or Com-
munist Government can put life into our
economy if you go on behaving like a
bankrupt.

You have sunk crores and crores of the
well-earned money of the country, of the
people of this country whom you have
squeezed dry. All this money you have
sunk into what you call your public sector
projects, your show-pieces. They were
supposed to earn for you interest. If
they had done it, then you would have
deserved and you would have earned the
gratitude of the people. But instead, we
are not earning from them even one per
cent as interest. We are not earning even
one per cent interest from the Rs. 3,500
croies—that is my rough estimate—that
you have spant on these projects. On the
contrary, we are paying interest at rates
varying from 4 per cent and 5 per cent and
6 per cent on that amount.

SHRI A. D. MANI (Madhya Pradesh) :
Even cight per cent sometimes.

SHRI DAHYABHAI V. PATEL: So
we are losing at the rate of 3 per cent and
4 per cent annually on that amount that
has been invested in these public sector
projects. That is rank financial indisci-
pline for which the Government has taken
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Do action. They just listen. They smile.
There are pcople in this country who do
not beheve in free trade, who do not believe
in private enterprise, who believe only in
public enterprise.

SHRI BABUBHAI M. CHINAI :
in nationalisation.

SHRI DAHYABHAI V. PATEL : Yes,
as my hon. friend there says,’ in nationalisa-
tion also. These may suit certaii conds-
tiens. But is this doing any good to the
country ? Have we got in this country
people who will take to Government ser-
vice and take Government employment and
run those public sector projects ? Have
we got a management cadre in this country ?
We have none. And, therefore, all these
difficulties come before us. Our Gevern-
ment will not listen even to people of ex-
perience who have told us, who have
warned us where we are going. But those
in our Government they just go on in their
own way and tell the people that they
are doing everything to control prices. We
have been listening to this talk about
controlling the prices all these ycars. Of
course, the driving force behind all this
is the Communist theory and the Com-
munist nations. To please them we have
entered into the fraud of the rupce-pay-
ment agreements. I would suggest to those
friends who do not believe me, to go and
have a look at these rupee-payment agree-
ments, In every one of those agreements
you will find a clause to say that the value
of the rupee should have so much gold
content. This makes it higher even than
the dollar and much more difficult for us
than in the case of the doliar, Madam.
But to please these Communist countries,
if T may say so, to buy the friendship
of the Communist countries we have been
giving them our expcrts. They buy them
at a cheaper price and they sell their stuff
to us at a higher price. And when some-
times they cannot make enough in their
own country, they purchase from the free
world and then sell the same thing to us
at a high price and the foreign exchange
which they get from us they utilise for their
own economic benefit. It is this policy
of this Government of helping the satellite
Communist countries that has resulted in
the tremendous loss to this country and
in great financial benefits to those satellite
countries. What else will happen here to

And
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your economy if you follow such a policy ?
After all, the laws of economics are no
respecter of persons or nations. But this
fact the Government refuses to recognise.

This normal de facto position of the fal-
ling rupee was before us. Anyone who
has gone abroad knows what the fate of
the rupee was, how it was dwindling for the
last few years. There was a time imme-
diately after we attained our independence,
when the rupee was welcome currency
abroad, while the pound was not so wel-
come.

SHRI K. K. SHAH (Maharashtra) :
Up to 1952.

SHRI DAHYABHAI V. PATEL : But
because of the very efficient management
of the Congress Government the position
is reversed today. So wkom elsc can we
blame except the Congress Government
for its misguided political and economic
policies 7  Yet it is no use just saying
this is wrong, wrong, wicng. We have
come up to a situation where we have to
face devaluation. Now what do we do ?
There are countries which have made
good cven after devaluation; France,
Yugoslavia and there may be other exam-
ples.

SHRI A. D. MANI:

SHRI DAHYABHAI V. PATEL : My
friend says Mexico. They have made
good after devaluation and this country
can very well do so provided the Congress
Government corrects the wrong notions
that still persist in the brains of their. ea-
ders.

THE DEPUTY MINISTER IN THE
MINISTRY OF FINANCE (SHRI L.
N, MISHRA) : What are they ?

SHRI DAHYABHA1 V. PATEL : Look-
ing to Russia; taking all the dictation
from Russia and allowing the satellite coun-
tries to build up their export trade at your
cost. If you do not understand these
simple things, I do not know what you
will. We can even now, Madam, improve
the situation if proper discipline is introduced
in the affairs of the Government. Waste-
ful expenditure should be cut down straight-
way. In spite of all talks of economy there
is so much of wasteful expenditure even
now going on.

Mexico.,
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SHRI A. D. MANI :

SHRI DAHYABHAI V. PATEL : Look
at the costs of the tours and of the equip-
ments for the Ministers and their conveni-
ence. Air-conditioning equipment is put
up for a few hours’ halt of Ministers.
Even a boat to transport the Prime Minister
had to be air-conditioned at a cost of Rs.
25,000, I think

For example ?

SHRI AKBAR ALI KHAN : Where ?

SHRI DAHYABHAI,.V. PATEL : This
was very recently. I think the Ministers
had better look into these things. I will
give details if you want.

SHRI RAJENDRA RATAP SINHA :
Baseless allegation.

SHRI1 BHUPESH GUPTA :
in Bezwada if you like.

That was

SHRI DAHYABHAI V. PATEL : There
you are. He is well-informed. You take
everything else from him ; why don’t you
take these things also from him ? You
take all the wrong theory, ail the wrong
notions from him ; why don’t you take
the other things also from him ?

SHR1 HAYATULLAH ~ANSARI:
(Uttar Pradesh) : Has he supplied the
material to you ?

SHRI DAHYABHAI V. PATEL : Un-
fortunately he did not ; otherwise I would
have given you everything.

SHRI AKBAR AL! KHAN: That
was wrong. So much money was not spent
at Bezwada.

SHRI DAHYABHAI V. PATEL : The
way in which you are going today, I am
very sorry to say, is the way that Indonesia
is going. Unless proper brakes are put
and financial stability is introduced, instead
of a free Government, a free country, we
will have a closed economy, a dictatorship
and devaluation will be very necessary
because we would be soon insolvent again.
Madam, this was one of my first reactions
when devaluetion was announced and
I find that people more experienced- in
financial matters have also expressed simi-
lar views on the subject. The avoidance of
deficit financing which has become a habit
with the Congress Government is one of
the first few things which the Finance Minis-
ter should look into and also the overdrafts
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of the State Governments to which there
seems to be no end. Every State Govaorn-
ment wants to spend more but how they
spend it is not subject to scrutiny but if
you look at the reports of their Public
Accounts Committses it is very easy to find
it out. No one who can’t spend money
judiciously should be allowed to spend
money so freely but unfortunately it cannot
be said of many Congress Governments
in the States that they know how to spend
money judiciously and they are not dis-
ciplined either. Unless they are disciplined
in this matter we will still have the same
trouble, deficit financing at the Centre and
deficit financing at the States with the result
further devaluation will become necessary.

Then there is the large gap of unplanned
expenditure and this unplanned expenditure
continues in spite of criticism, Madam,
because a good bit of it is vltimately pro-
paganda machinery for the Congress. 1
charge the Social Welfare Boards and the
family planning programmes. 1 am saying
from personal experience how all this ex-
penditure is incurred and how the people
who are paid salaries work there. Here is
the new Lady Member who has come from
Saurashtra, Shrimati Pushpabcn Mehta.
In the last elections I saw how ‘ier army
of young ladies workea. In one election
booth thzy took charge of the whole office.
They took charge of the voting paper from
every person who came, marked it tham-
selves and put it in the box.

SHRIMATI PUSHPABEN JANAR-
DANRAI MEHTA (Gujarat) : Madam,
may I say

SHRI DAHYABHAlI V. PATEL: I
am prepared to prove it, to prove cvery
word. I have got the names and

THE DEPUTY CHAIRMAN: She
wants to say something, would you yield ?

SHRI DAHYABHAI V. PATEL: In
a minute let me tell everything and then I
will yield.

(Interruptions)

THE DEPUTY CHAIRMAN : When
you make a charg: against a Member,
think you should give her an opportunity
(Interruptions) Order, order.
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SHRIMATI PUSHPABEN
DANRAI MEHTA,: On a pount of order,
what 1 want to say 1s this. The ladies who
were working i the elecction campaign
were not members of the Board ; nor were
they paid by the Board. They wete only
the ladies living in the samc town. I do
not think there was any paid worker of
the Boaitd and we have not got so many
paid workers cither in the Cential Board
or in the State Board. Only five centres
are bewng run near Wadhwan city and there
are only five Sevikas These five Sevikas
cannot run the whole election campaign.
As a point of mnformation I may also tell
you that at the time of election all the
Jeeps which belong to the Central Board
and the State Board are kept in the garage
so no one can use them for election cam-
paign. We do not allow anybody to use
any Jecp dunng the time of election,

SHRI DAHYABHAI V. PATEL:
Madam, I wish the hon. Lady Member,
in her own 1nterest, had listened to me.
She has made my charge stronger. I
myself saw the ladies 1n charge of the booth.
1 went to one of the booths there ; my wife
was one of the candidates there. And the
gentleman looking at my cap says : “Every-
thing is going on very fine  See our Sevikas
are there. They are taking the voting papers
from these ignorant ladies, making them
and putting them in the box.” I said,
“Gentleman, what is your name 77 As
soon as 1 asked his name these girls bolted.
I ipsisted and asked him to give me his
name. In the meantime somebody told
him who I was and he went and fell at the
feet of my wife and said : “I have got
seven children and they will all starve,
Do you want that to happen” ? My wie
is a very kind-hearted person and she said,
“Let us go away.”

THE DEPUTY CHAIRMAN: What

about you ?

SHRI DAHYABHAI V. PATEL: 1
am not. She 1s much more kind. I have
got a Uttle harder heart. I said: “No,
I want to make a complaint” and I wrote
out a complaint. I still got it on the file
and I have got the pame of the gentleman,
the name of the place and all the parti-
culars. This 1s what 1s happcning and this
15 bow the Congicss wins the elcciions,
In regard to these family planning pro-
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&rammes, Madam, you go and ask the
doctors privately, who are working on the
advisory boards, to put thewr hands on
their hearts and tell you what 1cally goes
on and they will tell you how at least half
the money allotted for the famuly planning
Programme goes to the Congress funds,
That 15 how money 1s wasted. This is
Unplanned money ; this i not money speat
for the Plan but this money 1s spent for
boosting the Congress Party. That 1s why
We are facing financial rumation now and
In this financial rumation where do we
stand ? We have become the proverbial
beggar who takes money from everyone,
Qur Finance Minister goes about asking for
aid from everywhere. Unfortunately this
Finance Mimster has come into a bad
legacy ; T do not blame him. I have no
Quarrel with him. I have great regard for
him. He has come mto a very bad legacy
of s two predecessors who ran amuck
completely and put our country into this
financial mess. I wonder why they did it.
Did they not have a conscience ? Did they
Not uynderstand ? Did they not realise
that they were taking this country to utter
Tumation 7 We have now to pay for the
sins of these policies and that is why de-
valuation has come. [ appecal to the present
Finance Mimister to c¢xamine whether this
devaluation 15 going to work and whether
he means to apply the financial discipline
Necessary to make this devaluation a suc-
Cess ; otheiwise we will have to have another
devaluation in a few years.
Thank you

SHRI RAJENDRA PRATAP SINHA :
Madam, 1 have listened to

= TEREAW ¢ A AT
FT 9 ST & § Y 9T g1 |

SHRI RAJENDRA PRATAP SINHA
I have listened to the two learned speakers
from the Opposition and I find they have
made quite contradictoty pomnts. One
has suggested one remedy and the other
has suggested cxactly the opposite remedy.
Now, my hon. friend 15 walking away,
because he is not prepared to listen to

T

what we have to say on lus speech.

SHRI LOKANATH MISRA : Our Party

1s here.
f SHRI RAJENDRA PRATAP SINHA :
That is all right but courtesy demands that
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the spzaker must listen to the
Member.

[TBE

other

VICE-CHAIRMAN (SHRI AKBAR
ALl KHAN) in the Chair]

Mr. Vice-Chairman, we have listened to
the two prophets of doom. They have
said that this country under the Congress
rule is going to ruins. I would just tell
them that it is exactly the opposite. The
country bas grown stronger and stronger
and I shall show you that during the last
sixteen years this country has progressed
and the country can be proud of its pro-
gress.

sft TR : gt & oadl, &%
T Earamar g &

SHR! BHUPESH GUPTA : We know
it.

SHRI RAJENDRA PRATAP SINHA :
Please listen. I can give you facts and
figures to show what economic progress
has been made during this period.

SHRI BHUPESH GUPTA : What
progress we know. You have travelled
from this side to that side.

SHRI RAJENDRA PRATAP SINHA :
Agricultural production has gone up.
Industrial production has gone up.

DR. B. N. ANTANI (Gujarat) : The
proof of the pudding is in the eating of it.

SHR1 RAJENDRA PRATAP SINHA :
My hon. friend in his speech just now
said that the best seed of self-sufficiency was
sowed at the time of the Pakistani attack.
We could stand that onslaught on our
own. We are not only self-sufficient in the
economic field, but we are also self-sufficient
in the matter of military cquipment.

sfi qEAIEY g G T |
qwface oiff § a7 9l g @ref
g 99 T |
SHRI RAJENDRA PRATAP SINHA :
Please listen to me first. Now, as Mr.
Mishra pointed out, we would not have
come to this mess but for two important
factors, which he mentioned. One was the
serious drought of last year which pushed
back our agricultural production by 15

per cent and foodgrains production by 18
per cent. The other point he referred to
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was the aggression by Pakistan. 1 would
like to add one more. The Chinese aggres-
sion is also largely responsible for the
mess in which we are. So, these three
factors are largely responsible for the de-
terioration in the economic situation during
the Third Five Year Plan. If we look at
the Third Five Year Plan, during the first
two years of the Plan rapid progress was
made in the economy.

SHRI BHUPESH GUPTA : No, no.

SHRI RAJENDRA PRATAP SINHA :
Yes. I will give you the figures.

SHRI BHUPESH GUPTA: Look
into the Appraisal of the Third Five Year
Pian.

SHRI RAJENDRA PRATAP SINHA :
1 a2m saying that during the first two ycars
progress was made both in the agricul-
tural and industrial fields.

{Interruption )

SHRI BHUPESH GUPTA: Food-
grain production was higher only in the
first year of the Third Plan. That was
only for one year.

SHRI RAJENDRA PRATAP SINHA :
I am merely saying this that during the
first two years of the Third Plan the pro-
gress was satisfactory. It was only when
we had the Chinese aggression that condi-
tions changed the other way. We had to
resort to heavy deficit financing and as
a result of that inflation came about in the
economy, The price rise also, during the
first two years of the Third Five Year
Plan, was not so big as it had been during
the last three yvears of the Plan. Now, the
hon. Member was saying that there has
been a price rise in other countries as well,
Price rise in this country has been of the
order of 76 per cent in the last decade,
whereas the price rise in other countries
was far below this.

SHRI MULKA GOVINDA REDDY :
That is not a compliment.

SHRI RAJENDRA PRATAP SINHA :
I am stating what the facts are. The hon.
Member just said that there has been a
price rise in other countries also. The
fact of the matter is that the price rise during
the last three years was because we had
resorted, on an average, to deficit financing
of the order of Rs. 400 crores, because
of this war, We had to meet the threat
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and challenge from Pakistan and China.
Therefore, deficit financing had to be
increased and during this period the price
rise was very high. My hon. {riend has
explained to you that we were priced out
in the international market. The price
rise in other countries is far below the price
rise in India. Therefore, I would like to
say this. During the last two years the
economy has been undergoing great stress
and stramn.

Now, the hon. Member said that we
have received advice from time to time
from friendly countries that our economy
was not going on well. This is a fact.
Now, the very fact that we withstood all
this advice from the IMF for two years
to devalue the rupee is proof that we were
not under any pressure. But I would like
to tell you that there were other courses
which the previous Finance Minister had
adopted. We could have devalued the
rupee one or two years earlier, but instead
of devaluation the other course was adopted.
He imposed heavy import duties in order
to restrict the import of foreign goods.
He resorted to subsidisation of expoits on
a very Jarge scale. The hon. Member was
saying that our export was moving on its
own. It is not a fact.

SHRI BHUPESH GUPTA: I have
quoted from the Report of the Ministry
of Commerce.

SHRI RAJENDRA PRATAP SINHA :
I would hke to quote from this—“A sup-
plement to the Economic Survey”

SHRI BHUPESH GUPTA : No. no.

SHRI RAJENDRA PRATAP SINHA :
which has been circulated. It

says :

“Over the last few years, even our
traditional exports had to be given assis-
tance. Tea and jute, for instance, were
given assistance in the form of tax credit
certificates. If allowance is made for
this, well over 70 per cent of India’s ex-
ports moved only with the help of assis-
tance of one form or another and in the
casc of newer manufactured goods, the
assistance had to be substantial.”

So, I would like you to understand that
what was happening is this. Instead of
devaluing the rupee, the Government
adopted othet courses, which the Govern-
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ment is doing even today. In ordei to
ease the balance of payments position, the
Government started restricting imports
by making imports very dear, by imposing
heavy impoit duties. On the other hand,
because our goods were priced out we
started subsidising exports on a very large
scale. As has been correctly pointed out,
70 per cent of our goods could move only
on subsidy. Now, the Government was
considering all these matters all this time.
There was a further rise in prices. Because
of the stoppage of imports our industries
came to a grinding halt. Even tcday for
many of our industries we arc dependent
on foreign raw materials. Our industrial
production came to a grinding halt practi-
cally with the result there was a further
spurt in prices. More and more export
subsidisation was found necessary. Then
the question of aid is there. Therc is some
difficulty from which our friends suffer.
They do not understand exactly what aid
means. Aid is not something which we
are getting as gratis from them. You can
more appropriately call it credit. We are
having credit, and we shall pay all that we
are getting to the pie, and that is the re-
putation of this country. We have paid
all that we have borrowed, and we will
pay tomorrow also what we will borrow
today. Therefore, the important point is
that we are not going out with a beggar’s
bowl in hand. We are negotiating for
credit, and the industrial development and
the agricultural development of this coun-
try cannot take place

SHRI BHUPESH GUPTA : But even

the bowl is now American.

SHRI RAJENDRA PRATAP SINHA :
No, no. Please do not talk like that. Please
listen to what I say. We are only arranging
credit because we can only enlarge our
productivity in this country if we have all
this foreign credit in order that we may
import sophisticated machinery, sopbhisti-
cated plant and technology and also some
of the raw materials and spare parts for
which we have not yet become self-sufficient.

The idea 1s this that by devaluation you
will help the industries, the export-oriented
industries will be helped. What will hap-
pen is this that the export will become
more profitable, and therefore there will
be greater inflow of enterprise and capital
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in the export-oriented industries. Then
there will be greater incentive for import
substitution because the mmports will be-
come dear Today what 1s happening ?
The imported goods were cheaper than the
Indian goods. Therefore, people were
tempted to import more goods fiom abioad.

SHRI MULKA GOVINDA REDDY :
By mmposing duties you would have -
creased the import price

SHRI RAJENDRA PRATAP SINHA :
That 1s what I say. We went on increasing
but even then it was not enough. We have
had to umpose more import duties. So
what will happen 15 thuis The real situa-
tion has to be recogmised. As Mr. Michra
has pointed out, we have a multiple rate
of foreign cxchange. We have the foreign
exchange remittance scheme Nothing
will move without import entitlements
which gave 4 very heavy subsidy of even
50 or 60 per cent on the exports. Our
nation could not export to the extent
desired and therefoie devaluation was
thought to be a better method of doing 1t.
The hon. Member was just saying that
we would have to export more. It 15 not
at all necessary to export more 1n quantum
because we have on many items raised
the expoit duty not to the full extent of
57 per cent but have left a small margin
so that there 1s room for enlarging the price
account on the quantum of export. But
today what happens 1s goods worth Rs 100
will also cost the same 1n the foreign market
because the foreign currency does not

change. In foreign price there will be
more money immcome, That I can under-
stand.

SHRI BHUPESH GUPTA * You want
to say that the World Bank has advised
devaluation so that the Americans can
buy the same quantity of teca or jute by
paying the same amount of foreign ex-
change as before.

SHRI RAJENDRA PRATAP SINHA .
My hon. friend has got an obsession of the
World Bank. We do not always look at
it from the pomnt of viw of the World

Bank and what they say about it. We see
what 1s to our benefit
THE VICE-CHAIRMAN (SHRI

AKBAR ALI KHAN): Mr. Sinha, you
go on, They want to take away your tume,
You have only five minutes more

[/RAJYA SABHA 1}
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SHRI MULKA GOVINDA REDDY :
We want to get enlightenment

SHRI BHUPESH GUPTA .
get that fiom Mr Mehta.

SHRI RAJENDRA PRATAP SINHA :
1 would like to say one or two things on
what the hon Member has said He has
chosen to attack two or thice Ministers
for this policy of devaluation. The whole
purpose of the Commumst Party 1s to have
a character assassination of membzrs of
the Congress Pariy

SHR1 BHUPESH GUPTA Noi at
all  Mr. Vice-Chairman, there 11ust be a
character to assassmate. 1 do not think
they have any character.

SHRI RAJENDRA PRATAP SINHA :

We can

That 1s your whole strategy 1 am not
yielding.
THE VICE-CHAIRMAN (SHRI

AKBAR ALI KHAN)

SHRI BHUPESH GUPTA:  Thete
15 no political character aliogether.

SHRI RAJENDRA PRATAP SINEA :
This decision has been taken by tte Cabnet
as a whole and not by a few individual
members.

SHRI BHUPESH GUPTA: That s
right. I agree  Therefore, we have de-
manded the tesignaton of the Govern-
ment.

SHRI RAJENDRA PRATAP SINHA :
No. You can ask whatever you like, But
nobody 1s going to resign.

He 1s not yelding

SHRI BHUPESH GUPTA - 1 want
the Indwra Gandhit Government to resign,
and 1n that Government they are the vil-
Jamns of the prece.

SHRI RAJENDRA PRATAP SINHA :
Quite nnght What you say may be correct

(Interruption)

SHRI ARJUN ARORA (Uttar P'radesh)
He 1s not correct.

SHRI RAJENDRA PRATAP SiINHA
But I want to tell you that this 15 a col-
lective responsibility of the Government
and the Government has taken the de-
cision as a whole. You should not attack
one or twc individual members, which is
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your policy. The hon. Member was saying,
both of them were saying, that the Go-
vernment members were all the tume saying
that “we will not devalue”. I do not
know what they mean by this Yes, Mr.
Mishra has very aptly quoted fiom the
House of Commons report to show that
you ought not to have put such awkward
questions ; and if you put those questions,
we have no other altermative but to say
that we are not going to devalue. The
Government members have no other option
but to say this. How could they give a
clue and fall into a trap and say “‘we are
gomg to devalue” ? Do you expect them
to say that ? You are saying of bluffing
You are 1esponsible for that

THE VICE-CHAIRMAN (SHR1
AKBAR ALI KHAN): Mr. Sinha, you
address me.

SHRI ARJUN ARORA : Please addiess
the Charr.

SHRI MULKA GOVINDA REDDY :,
Government have denied 1t 1 the last ses-
sion and said that there was no proposal f
for devaluation of the rupee

SHRI BHUPESH GUPTA: We dud |
not dilate on it. The question was whe-
ther there was any proposal. The Govern-
ment could have easily said that there
was a proposal Even that was denied.

{

f

SHRI RAJENDRA PRATAP SINHA :
They could say that only after they have |
made up therr mind.

(Interruption)

SHRI BHUPESH GUPTA :
to say

I want

SHRI RAJENDRA PRATAP SINHA :
I am not yielding.

THE VICE-CHAIRMAN (SHRI
AKBAR ALI KHAN): Let him go on.
He 1s not yielding. You have got two
minues more.

SHRI BHUPESH GUPTA : Let him \
speak tdl five o'clock. If he does not
yield, I cannot get up. l

SHRI RAJENDRA PRATAP SINHA .
About the price rise what I would hke
to say is this. After devaluation there is |

{

bound to be a price rise. What the Govern- |
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ment have comnutted themselves 1o 1s this
that they will hold the price ine as far as
the essential commodities are concerned.
If there 1s no price rise n thc direction
in which we want the price rise to take place,
the whole purpose of devaluation will be
defeated What we want 15 whatever com-
modities go for export, their price should
rise so that therr consumption goes down
in this country and 1t 1s more profitable
for the exporters to export them and there-
fore there 's more production of these
items, whether 1ndustnial or agricultural,
Then exactly we want that the commodities
manufactured out of mmported items or
machineries which are imported, their
price should nve because we do not want to
use 1mmported raw materials or mported
machinery for ourselves. This will be a
help for greater production of these raw
materials and greater production of ma-
chinery 1n this country and people will go
in for indigenous machinery instead of
foreign machinery. So the Government 18
only commutted to see that there should
not be a general price rise of all commo-
dities, particularly the commoditics which
are used by the common man 1n this coun-
try.

SHRI BHUPESH GUPTA :
ported you from this side

We ex-

SHR1 RAJENDRA PRATAP SINHA :
Then [ would like to say that the Govern-
ment should see, as has been pointed out,
that inflationary pressures are 1educed, and
for that purpose 1 would agree with the
suggestion that has come forward that all
wasteful expenditure should be absolutely
cut down drastically, We should not resort
to deficit financing any further and we
must manage our economy within the re-
sources that we can generate for the Fourth
Five Year Plan

oft aRAEIES ;- W, 2 o1 9w
TF At A A gy wwqq g s
9 § A ¥ fAg @srgar g1 7 ag
FaEar ¢ 5 geara ok AT wreRt |
g =gy ot faw z@ qeE 9y
TG W7 fawar oft 2w

ot oA AAT:  Fo AT W
XA FIC |
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=t qAFTCAN . F AT FTT qIT
¥ grafan A<edl ¥ fdea < %
99 g HATAT I AR-faar FL Al
S §9W & 91 I9 fqaw &7 wiRan
F1 3GJ ZU AATATIF SHIETHT 7 FR )
W 9Ted & fF guey o et ara &
3% q v@a 7 AT AT AT aET
g T F15 q4 0 qfeq are fedequaa
F g A AMAT g% a1 IaHT T
q1 gwg faar s | zafae @9 gaTe
fagre & @l fawrr St sitw mlagr St
T @ T A1 qd AT ¥ ST TG
HIS] FT G A7 FF ST e F1 q0
wtaT femm s § wgar ar R oA
39, 9T TEE § W, Afw 8w
AR & qry FgAT 9gaT g fw 7 fauw
St Zre g oY 7 fadgr St 21 T

#ft afaq Treme fast ¢ Ao an
SR

i TRATAW : § TS auAT T 98
AT g Fifs ag St feaequma
F wrRAT § 7@ QO afasw Aifg w1
HIHAT &, 94 qaedT F1 AAT GO0
I FT| T T@T A a¥ g qOnT
T 1T & AR a9 97 fa=are #¥
@ g | A 17 § G 98 aret
# | 0 fF ug feaequae uFeEw
FE AT ¥ TF AGT TAT qfew
fasdr 20 /<1 & S AL FY SlET-
faddt st wefa-fadudt Aifqr w@
3, N 3@ AXAIL & TFA @ § I w@HT
qqsqa, W5 39 fedequom 7 gam )
T g S AT F7 A7 & g q v
a9 q T TFE FT TS AAT 9T JIH
AT FET IT TG F TA BT AT TH
HeF T ATI0 T A@IAT FRAT & AL
49T @I 2| fasr St 3w g faw
WY ST # AT FT G E A IR AN
F qUAT A @ g &) fam wE
AT Y G A IMZEY T AR AT
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HIT IAFT I & JEra & & forw Javar
FET F1fZT 1950-51 ¥ FqA 32
FU3 FT faRET T AT Wew qT AT |
1955-56 H a8 W AT & 114 T4
FT, 1960-61 ¥ TE KO AT § 761
FE, 65-66 7 g T AT 2,629
FUT HIT 1966-67 & T W Jg FI
g 3,293 FTIT | TG TG H WA
ST @1 2 AT gty A AT Erd ?
St faRer 1 FAT AT IF AT ATA-
"F-HT AFAT AT QT & AT TEAT T G
g7 99 HHIg 3 WY AT 99T
g fv gwk faa fagr St aga feaiaw
g AW ¥ g &, 9T Ig ANy o
T T8, *

it v Yam fag : 39T ¥ w90
ferar st & o) SUT TN @ 7@
g1

ofi TemTEer: g9 F A S]
|Y qTG T AN T T fagE ST
g & FT FHAT TFT w7 3hagE
9T W AT dEd qHT |00 |

IeawTeRe (ff ATAT AT @) ¢
JfFm argw wrasr 20 faee 1

st asemw =W, F#few qr
fax 4 7 aq wifF ag fawx s=r
THIT g SR 39 9% 99T IR
fafae adi ¥ =ifen 1

Sqawteaer (of stwav Sret @A)
agl F% i a1 wgfea A ma g
7 wRar g fF & st agw g

st QqEATTEW : g9 SRTET T4,
AfFT AT Fwg gigAT & 5 e
Tag %) fqfacaT @ @ )

IJuasTeRe (i svweET et @w)
Y 7 FH AATSAT 7

Y TR : WG H IUAT T
T RE !
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g FIT AATE | TN F A A 5w
¥ F@T S A S OATSAT & s
IgF § TNIAT FEIT g, ATARS
o | TENTAT A G4 FISAT | AT
Figam & «mq, fear g 3o sfaww
QAT 93 FT ALT, WX 399 FAT
g€ %1 30 vwiawa amm & s
g1 FF Fw g ? 61-62 7 3fg
T g5, 62-63 W 5 WrEEr A Fl
g%, 63-647 3. 7%l Afg g, 64
65 W 10.5 WEar F@ad g3 s
6566 F 5 W ® T FHI g2 ) T
Ted F FIST T T 6 Fraal BT HHT
&Y T § 'O T qadt qysrar
T 97 9T 39 5 g 1 dR
J A TaFT A & SwRie ¥ §
e A FAHI W R AR FF-T A
weT E1aT & AT &19 AT 7T § WA 9T
Haw HY T A AR I g | HigT 9%
Dy 37 faaa  fmapa & 1 anedt ot ali
g ¥ g favym &1 999 W
ST THIAT g & IqH, Hw, Tl
L& IX 7 T 23 AW | W
T I 937 AT § A 9 FE
T8 GRAGVAH, TG AT WA F
g 4 fF 7 FUT 59 @@ 7 e qa7
T R gW3F | & W A
71 g3 gatfas 1966 7 9 T
68 TG 7 TedAT G194 T FT(g¢ | AT
St WISET Zd § S OF FUS 40
WTE A oA T FHI 9 Wl g 48
FAE wAaT &1 f@gam T 5 FO%
AW q&@ 7 9% faaw g 9y 9w
FC H1 QI Afg &1 T8 TG &
HiFET § AT ag G &t fvame &7
FiweT &) @A &g feaE Sy &%
AT |

d 50-51 ¥ 99 @ § A ¥W
FIF FT T q979T @I 50-51
# g 9T 1 garE fear, qaface
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oiEt & gATT Taar 0 st e aame,
AL THIT &Y dTel, § ST §, TW@T R,
9T 2, TUE G FT TATHT &, THI
# THT EAT TAHT & 999 § AF SHIA
> faratt | Ta¥ S w1 ooy, FFT
5p.M. H1 FTH ZET AT A & TCARA T

FErq L Y, a7 ag T9 TAX
Y o 37 g WO 1§ ATGE G
Ad F Y T FET & TATAT qIEdN
#1 a2 fear wgar g fF sg wwa &
AU qAT T T 4T, g6 & el &
FNT EFEH TELG TeW 91 BN W
4 Gdr FT, AFE F1 war 9 fRgr
ST T GAT FCT | T84 T Gt &
FT T TS AT TH GIHIT T HIT
aFF F1 Bar o< gl st FT @dv
#TA Tl G T T 29 FT ST
#1 @Y 7 9 9% fagw # T §,
zq% fog w18 ot fagan 19 AT, 7 9r5a
F T FT AT ¢ HTT qrlFEAET gy
#T ZIT g |

A IH GG FI S qAA AT
%, d9 T IEEF I § 9T W
ATIEIS @IE FT 690 EHTF 27 IKUT_A
FT F&T 4T,

THE VICE-CHAIRMAN
AKBAR ALI KHAN) :
will sit t:ll 5.30

SOME HON
Monday.

SHRI RAJNARAIN :
on Monday.

THE VICE-CHAIRMAN (SHRI
AKBAR ALI KHAN) : You can continue
today. We will fimish one more speech
il 5-30. There s a hist of about SO people.
I am sure, as my learned friend desired to
speak, he will also appreciate that others
should also have a chance. In view of
that, if the House agrees with me, we will
sit for half-an-hour more.

SHRI HAYATULLAH ANSARI: Let
us sit half an hour more ; otherwise Mr.

Rajnarain will consume a full day on
Monday.

(SHRI
If you like we

MEMBERS : No. On

I can continue
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THE VICE-CHAIRMAN

AKBAR ALI KHAN): When 1 request

him he listens to my request. Mr. Raj-
narain, fifteen minutes more.
SHRI BANKA BEHARY DAS

(Onssa) : You will have to give us alsog
half an hour,

THE  VICE-CHAIRMAN  (SHRI
AKBAR ALT KHAN) : That will be de-
ducted from your party tume

oft TATCAT : T ATIHRT gAUT
gAar § A A wordr F1 ogiad |
AT Y qAH qFSET & TG aF GA
Eiv)

JuawreRer (= wFAT WA @) ¢
Fga afar)

s THAAMEW © TATT FT FF A
feama @ a8 o7 1 ¥ UF & 9|
st FT g7 ar v 7 =rgar § fv g7 ardl
3 UF UF TFHT B AGAT AT @A
F QT AFT, 900 o, et st

Irawiead (sft A< el @) ¢
AT HeT T G & ATT ATTHRT 6T ATAT
2T ] TR g

ol TATMCEAW : gH FETEAT ALY |
= | st Argr-fealt § og awg fawe
WA AIfEd, e AE ST W
aufed |
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q O TATREH X W E | ¥ AEar
g f& far off & famgrsit ar gt
ATH & 15 A qrew ¥ fag @
at g TI FL F A AR F Al
FTAN

AT TIANE AGAT A ATIEIAA
grg AT T 95T T TAT 690 EATT
A M EA 190 ML T FAT | &7
q3T AT gAT, FO9 OF ¢ 91 Y a87
TA §AT 1| 128 @ THE qfH 1T
faars &1 FeT T@r T I qiewa &
75 AM@ THT g 95 | a8 fFEw W
g T A F gaw &7 QW § 7 wriwara

Devaluation of Rupee 3156

(SHRL ' 3 zgor &7 19 & | S9g §19 S T

1480 @@ TF3 {fW 9T g ¥ W
@R 7 q57 FAET 97 AT G
NFAT K A7 470 ATE UFE qfW 9%
T &Y 9TAT | AR HeF H Aer F A7
JWET g TET g S99 99 § IS FHI
AT AT ST ST AT @Y § STHT TF
qgT #1007 ¢ ufw &1 @ g, qfw
&t wisx w1 g7, faast ama s37-
In F 9T a8 GEILSF FTEAT T’
g1 999 T fgg gwadfa s
qa T AT G § 27 " TS
afw 7 qfvdern &1 & gar &K
qfta guadts ASEr F o110 W
TFE &1 @57 4T A F9q9 G99
TATAT 7 200 I TFS 9 FT A
T@r T4T § 1 AT Ig G BT AW KT
wZT T T FT A0 gAT § AW IF
&F S, AT S FT A0 T G AT O
qaadty FraaE T A ST T
AT qTAL AR AT 7 HATEH ATH
FIET WA A T wfF F1 G778
&I TUET | AT FEA FT A AT AT
A F IIREAT AT | AT
FM 9T ¥ 7O YT A HIT TG
F A FT HIS AFTAT I

¥q | aqET AEAT § | A gne
fadm@r 21 guw quEdiy AwET @
24 TG 9 EHAT ATT & AT & 6F qTA,
feiia dxadfa Fewr & 31 e &
TedAT HATqAT B T qTET & AAT §
AT A gFadT AT 7 50 ATE
T AT AT\aT Bl AT AT {07
g1 f9T arer 39 g 7 *gy v ae
FT g% § TW A FET 1964-65 W
60 AT I TeAT ATZX & AT A™
ZHA 1 T FT A F7 A
faar & ar 50 9@ =9 Fav 1 S
|t 517 B gt 2 Gt foed: ar § Far
s f6 @ & R d wwmang fv oo
AL EAR 1Y qgT J7A1, qg7 TAE



3157 Motion re
FGT & AT W AHIT &1 THT FTAT
Tl arfed | fam gwR aee faa
X T & A T i & ot &
aTgan g & e g 9 7H g&HI
¥ FFAT ATC T TIT 31 AA-fa<iedt
dAfqai 1 feum & fod a8t 9% w7
T2t ST anfEd | gL Ay fe
ST Aty, gATe "I faeRr S "iF
gt % 7 g3 &1 quy fomr fF wgi
& xOR AW F A AT @ AT AT,
g1 § T affeear & Zaa &t aa
qT TS | TH G &7 FHa-AlT J9-
T 2 ZH I & qAGIS 6, aAA H,
9eqT § 17 48 LT gane (A adt
FTGT T8 & ATINEA ¥, g0 I 1
FAAH A 4 AR ey &1 Rredt
@ faar &, ¥a@ fedeqmo 4 4
& a8 T § afew oueT SismTe
faew &, gemsgafegt &, swfer &
W A FET HY ARATC FAAT KA

9 ¥ TH A AFTI A FEA
ARAE A AN T IXA £ | 3T &R
¥ war e g i o ga gy &1 |dr
# 5@ & fag =mo & 3@ fam
S, 1962 o & AIHT # IHA I
T E, IAT AT F q{FT TW qERIC
& urg 98 €1 1962 ¥ frami av
Fq4q QAT FT FAT 2,380 FTAUT €T
a7 A T 2,380 FUT § F99 15. 4
gfqua FTFEIT AR AL FT g, A0
TaqHe $iv Fraradfer graEds Qi
A fearr a1 faqar =, fSraar @910,
fear & sost ST 99 £ 9 98 9
FA 15, 4 RITAT Gar g AL amardy
AT |ETAT AT 70 WA &1 At 70
wradl sararfvat Sty AEISHl AT S9
¢ w41 g ar feam war g
frama wgrad 1T srofaat & &9 &
A & a1 2 AR T frgEt 1 oaq
TEY FHTE B HIN GE T G A W@E |

[ 18 AUG. 1966 ]
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T 59 GIETL T FUg qUIET g,
T G &7 F18 Aifa & @i 39 $ifq
& Y G A A W qox § AW W
JRA TF AFAT &1 S AT AT
FOYTRA FGTT & AT G T FT ST av
# A 6 9g G gEwT 2 R,
3qq gaar fEw am fv e gedier
2 T 1T gEAIET § FT AT & 73 fF
TH W FT AEHT & TE 9T oA AW
¥ &R qawd § gEiAa gad £18 9
AT IR wgAfE qY, AF o
Al GHIT F71 Tg AT Afeqary F@T
ATET |

4R wre I 38 9 o A
HAE UFAT 7ZT AL &, WT § AR
FZAT AEAT § % FGT g ST Hfved
GEIA | T, fwfred sMaT w1 fawr
390 &1 afFd 3,590 ATE TFHS FHA
9% QT g g, ST ATy T §
TH FTHI FHT 999 qarfas, AL 1,120
TG THT FTHE 7 FA G908 @
g, arfaars sgiax 1 § ofw 39 WS
9T q1qF gF Slo AMfgar ar qATF
qE FE@T FEar § fF I8 1948,
1949 X 1950 ¥ UF vay W &T &
Jg AT AT T4 Fgr f ater qieny
ST HEF & ITAET FT IGTHT, & @R0
¥ w@HEaE F Al W, T QT T[T
y% fFar, Biz 912 aga & aig
y& fwar, s IUFT 9959 F TE AR
WX & AT S qelt F o7, gaq
Y| A & wfd, [ &1 wrEst
SATAT T, WSWA AT T aaEmg]
H 3T 3 731 5 Fid § eae §
g oY qg I @ g1 oardy & |y
A TAF! ARHT & [X & aae
FIT FT AT @I § G )
zafad § ogT & 979 FgAT TEaT §
F 3 @I & 09 F1E 9w F IR
FX ArT & & AR



3159 Motion re

[0 <A |

gE 1A, g9 Fed &, | 7 W@l
IF AT § Feafve T o wEdr
AT gy sfaeie E S wgd g
fafaeea s gifcss H—dwT aiedt
I fF 33 I9F § samET JHE fRT
Fdr F arer ofEaTT F QU T @A @,
gAY T 1 S ZAA AT A fzar
g7 &L #1 % ©F g7 9 & fqasy
STHYT | GAT E1 qFAT & IAHT A AT
& SarRT afE gdr F fax o afwEy
F arg A4y @AY Jfex AET IaET
miefefady gedr s=T oIEt &1 g
IAFT A FT SIg foar &1 F@r
T, FEY WY ZIIET FT GIHIT A, FEr
ge@dr amp gf ¢ =g fagre A faar
W, A1 Iq< N3W q fAar 9w, F+hy
WY gEEd arr ad g2 gEh WY
Mg TS TSAI § 39 GLHIL A4 q%4S
a7 4T | I AFEL0 & FT F IeNET
7 fircraz ar € #ifF s 70 fRar,
St fea< s &Y |rze &, aaar s
Tﬁffﬁﬁ'&lﬁmmﬁﬁ?ﬁﬁﬂ
FWT &, I 93T $7aT § g%l
I JHW B A TE AR aqg
FHIT 37 I-TFE  FTITFTA FT & &Y
T I g ¥ adr A FT
w® &1 YTAw SreRA, TR o
T IR, TH FAIIAT & Temare frar
AT WE § ) ATTHT FAF S QHT
g9 ®Tfaq FT 97 2 | 48 aF oy &
R A ga |

A F w_T F gewrfad agedl ¥ wg
fw g<fas g<fra g & fad 3@ a1
1 frdt Aifs &1 awdw 7@ F foF
a5l @S wa g, & feaequaw w4t gar
g FE GFG § | ST graq Qv gar 7
X T gradr, sgdfaa, i,
ITATE @M §, T W@ @H b,
IHHT AT § FF qowie Fy fedequary
HIAT TE—3ZF qAY ¥ §F F1E QAT

[ RAJYA SABHA ]

Devaluation of Rupee 3160

adt & wuT fog gw F feaequam
gom, fow g & g w7 Fraequea
gar, ag W AT g IO AAqw
HATA | TF ATTAGT ST 1 39 q&A
7 31X gAX @3q 7 fedequam & aR
¥ HaT 08 T4 | qIHR qqa7 Fgdl
wr g fF feaequam «@ 2rm,  Sdf®

A aEy g g fF feEequem g

ST <gT &, fsaequya g o7 V8T 7 )
TE-TT GTHTTFT T 1T 77 § GIF
q IEEA FTOF I AIA KT AU
fFam @, gTax wrwaTad foar 3, g
feamn &, f% feacquaa a2r wm
FEsE 59 FFE feara & feaeques
F fear ar | @t fafeag s 7 ag @
g9 §, 3@ qag ¥ ofq 39 A=
FaTag g% fear §, 895 § 9@
¥ g frar g, fomra frar & &)
HAANTAT, TFTIF, I 6 IF B
fedequem %7 faar | AT wERET,
¥ frdzT s8m, § a7 @@ g fax
St &, & ST wgar § faegr At
¥ 5 7 feoquem & = agmg A
FETE ¢ WIS FGr g | S S ATAEH
wEATE qgl &)

[Srwwreas (=t wgeiz saz AWE)

gzt g |

FT THIT A Al aar gl g fF 40
Fo FIAT IF TIAT €T, 25 To W aF
AT 9T, I To YT TF AT faA,
A J3E, g 9 AR, aaeta
H—ARTE T qT4 T Ay A g g,
W IR F 39 feaequam #1 &%
T araws gu¥ AT a8 FgAn
fr fedequar & ag wrwaT, g W,
ar 7 feasquad ¥ asT TFEw g
g g5 fedequaa A TR Ay
F@T | & A7 787 aF FgaT 9T §,
94 foer 99w T & WY FEgAT AIgar
g, % 91 9w 15 & weara F qwee



—

3161

® #r5 o faelt qew 7 &, #E
ot T &, Fad qg qaq @ qv, W
feaequama & faer 4 =nfeg, fow
g ¥ feaeguma feor wn & Sww
NEAT g 91fgd | 3] IR g
# o @ 91 @I &

Motion to

o9 gH §AL AMIF TEq T o0 @
g1 g gaa § ST H€E W OgRA
€4 I &1 TF qX TGN IJAF qT
ama fean {5 a3 W wa & T
4 7 g3, fago Aewt & enfaa s
Q1 =4 SR F9 g IEET AT
QAT I A UF SIgr q9 fear
ar | g ggl, W, W AW W
g7 & fr wgrae aadq fag g S
TIATH AALG T & WERI G g,
IR TSI AW EATR 99 4, 99
qEATT & 3T gH 9 93 g WX T AV
¥z T I-T9) I FT TA—AE UG
Fg' a1, q€ RAR T AT ! qG
FITE BIE-BE AfgAl ¥ 9T 39
FTHTT FT EAT FT, A & FT W3-
FU FMET AT &1 Av 7 e fwan
Agr sg-wwg 9 fa@w gar §, s9
w1 F1 oHfaq FA, IW A F g3AT0
I 4T T 7 & DE-Er wigai
FAHT T (BIATT) FARAT ST 6T
G T & W@ AR

wf} garqest AT : I T g
ATH FFRICATA, AL ) 99 F T4 g+
g wigar a1 #T QR qAqE
argr wfew ¥ ooty wfesdy & AT
QI

oft TSFITEAN . I T FY
g s w7 § fr eRw @R
@ Y wwga fEar ) g @, fs Am
A PR-GRT WAl T S B
a1 frm 1 &Y SEY w1 e s,
FTY qgT qud &, f& 99 W F

ToF & I gAATAT §, ST HT A
M76RS/66—17

[ 18 AUG. 1966 }
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Devaluation of Rupee

g & T w@aw & $99 13,000
g T Y A @ § g @
¥ BRI & Al gurdl 9@ uw
# FTferg g @Y &, WL F Awas A
frat 8, A awar g0 s
q18d ¥ FEAT § : A @ed, S S
T qo% 9% gAETER § S9N @I F,
GIAE &, IUIRT 3147 g A S
YT g, B wigal = g )
X 99 FI% afgqn F19 F@r § (o7
LG IRCRICE R CAL I R R R T
g TFA FTA a1 BIE AT g gy
AT, FE G SWIAT ALY ENT A
§ WF 9T 9g Fg e § 5w
FA & QO &7 g saer F1 Afg
149 & T A g0 siefw difa
wafga faden, wefeg faddy &4
AR A e § §FR F1 ga™
fear & wwer g, WMr @, @@ @,
WHEw @ g, 59 §E F qE-
FT FU | FIHFR T AEIHFT TG
fedT | ST ST AT FAT §U G
27? aogd § sww g feaml §
HET &, STWEATET § @A g, W
% T T W I A, U F A @A
2 6T Far ag e g f e fea-
AT AE g ? ;T ag MRy §
f TTHRATT TET EN ! TFRAAA GNIT
A I R AwgX ey 5 oy
AT ¥ ST AT VI 9L | F AR
T O I AW GERA A FEA
AT g o g@R ¥ feaeque &
qaat § fF sne gArd @ & A
wIET AT AT TqE qaraE g &
U 7 foam, Hfa #1 ager 7@,
a1 fAfe=T &9 § o8 a@R Aege g
‘T @A § SRy Al 'MW &
f # s frm oy wE ¥ AR
q.

Saawnteaer (= Agn saTE wRre ) <
HIIHT STAT ST gy T



3163 Motion re

ot ToAToae ;g =we, e
Her @ AT &9 gE | @3 It
FEAT L § 99 ARE T _Y
ged #1 THEd & W SOE qIEA
FgTl AEAT § | ¥ AWF AT Ay
9Tgd ¥ qear argar g f5 A 3 S
fagely ANST WG O T SAH! BAG
I8 AT TEr A&AY 9% W@l o7 Wv
S faRely fFaa st off SEEY FAA
SUTET AGY 3 9% WA F g
agi fagR & Afsww w9 F 3O
fremdiend 4,3 %3 @ 9 f5 argg, 1
fofqra 85 To H gz gW T w1 fawdr
ot o9 ag fFaa 175 § 170 & §
fae o1 W 1 TW TER FY AR
ar #fada. gz @md, aRl ¥
HMAY 9 9, agr SEF FIAG SUIET
TG AN g ? 4 %o 76 FF FT 7
|1 7 To UF TIGT FT AT &7 G397 ?
T g 6T a8 IR SWEEF
&1 ¥ auy I F1 fowsr =AY g
Fgar & v gw faafe e faafe
fober sftor @7 &3 7 AT g Fr A
qEY 9@ 7 gH at gT g T THY
WY &1 AW, a9y 9
ST 10 6 & R 12 T FY 3w oA
qg I Y FH 15 99 AR 18 G/ T AY
& T =AW H FAT ar | ST fa
AT 3 g AGHIE ST § Fgl fF e
A &t 5 o A 9w uw die §
fagay oY, uw ey 9@ 9 U g
WY 9§ 13 ®o UGy 9T, ¥F fagw §
W9 FT & I foF 21 To gHIR 2
T qE I FIA F@T qEN |
21 %o I & AWM a3 § =1
A FT F GO, T FT ITH A9 |
9T TG odem R d §9 iR ¥
AW q T FY FIRT FGT FC F o |
& FUT FG o & FWI| KT GEar a9
IF I T AF @, T Jueer g |
o Yt g wmd i € froew

[ RAJYA SABHA ]
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TRIRT 8 &9 @ &) THERd
TR q@E  Ag WG g9 g A
T & e o fage amwfaar &
sfd foam ot @dt #1 sgET
FEX AW AT W F I FW g, A9
IF fq3e ool Y s Fa
& 9 @ | F e afkd Saw
FY g8 FIS A1 AT AGY TGEAT | IqH
feetam ® =om, g2 S ST § St
2 o f@Ioe & Seriy €1 av § S
ATEAT § 5 SIS a6 T/ FEHT A FIA-
gl #1 Fq & f9F 91 syawar #,
fafasr wogq o WY FOER @=l
FEdT I @Y & SO% g+ saeedr
FY, AARIEH FIT 9T A IR @9
qgdr 8, FAuEHET aEl X dY SqIEr
g9 ggar § Sud f9F a7 gty )
AR goa@! A gl & 3T+ foa A
AT FY | AT, AT JEFT §
iR @ @ § 5 e W fedequmm
&1 g} WwE YR AAT gAT ¥
AT gl TS § 95 F & GidaNT
&1 @ & fr 9 R FHeT &7 992
&, wwemafy AT gEar gaeEr &7
e gy, »fmat sfra sy i Aoy
aqTs &1 G g g1 SNy gfea aidy
AT FEaw F I a@r) A9, e
oy feedr @t afaqr ®, @ A
ST FT F AT I 1 qqAR G A=M
g & s & s ey Y &
HIWT YT &, A FTHT AT AR
st 3og ¥ foww e & | &)
9% 99 71 § ! A wXER S fAdew
qar # wEG § @ #7 g8 q@q
IR wf @mdr w3 o @ &, Fav
I $9T 79 fedequua w1 qETfaam T
TRy ?

# gAT WEAT § A FamT oY
& o AT fawer St & i w@ wal
# eI S qSF FT SWAT ¥ AT a9
8 3% ket § ngeaw &, Y 99 qgeaw



3165 Motion re [ 18 AUG

T qTge F &1 T 98 TE & STEv
WY WG E EET TR
A IYH FAST T q9 IgAET ST
THAT § TF F gHTY T 3T T & Ty
ared FT 49T FL | FAT I 9T 4
Fg 3w ¥ fF fanit @ AwEg &
T4 IAEET T, T AIfeT A g
FIH A& FTOWT | SEHT FHAT ST
TEATT T3 |

IqawTens (S "G Nq1E W )
T S, 0F fae i

ofl TARATQIW : §9 uF fAqe 07 ?
a7 ar ey 7 I g1 frar &) &Y
ama fier f5ar )

IrqwTeRer( St AMENT AATT AW ) :
@t #1 faan g 3 ens feaw @
fererr st

it aeETIAe - 97 g9 femr S
Fa1 DT THm, S\ 1 38 AWER
dT AT qF FAT )

FaawATERe (> WY waTE wWa)
50 urafaay Fy fave Wi g )

{Y THATTGO : § JF FaaT ATRaT
g B Y fewmr &1 9w § 9A A A
¥ geAFT AT IgaT § ) 3 fod gw
£Y orer M7 quy 2 fqar s wvh,
geirr 9 &Y 9w agr faar s
stfed 79 qoF O gHen Y ¥ AR
WY AT AT ITW AT FT §, T
T FI A= AT FT 8, TAHT qT
ey A w1 & w7 faaer
T T AT T [oF T FHAT XA & fory
ST, ENAT & & fod Swamn |
3% fe?q § 9 1 ArawEAar q@r |
g mg 99 anwvﬁme‘f%,w‘
AT A & | SHET GTL FT I AFE

1966 ] Deraluation of Rupee 3166

¢ fw ae & faeag av W & gu
& HHT TH LA A TAT A7 Aeqae
1 oft, o7 A & +ff 7= 1 1 fam
feam & 99 s 12 STFawTe, AT
st Fifar, areR, fageR =W A
faer = dor wenfaar fadr 3 fem
a7 | TH AIHIL FHI AT T 2 5wy
ALY FAT 8, 3W AT FT 947 AGy @
qEaTfEA] FRITE a7 FET 8, 39 R
F1 9T A8 & F g M wEr & 1 v
T 9T FEST @Y WT A 9% R
W qET 7 FAw R fF qfw A ¥
qUH TG A | foqar @=t § sy
AT IAAT qET AOA Y AT AGY 4T,
w faa wae T W\ e ¥ fem oy
AT qg AT FgAl & fF A 7 gaar
far 1 &7 T A1 e T g
faedt ifa & < =7 ¥ F ag
IH AL 9T FHAT F7

A, A9 FT 59 % qo% #7 ae-
AW FAA FU | AT AF F q2aqTL
F gu favrfl WE 1 15 oW, 1047
F TT To Ao dlo Hlo ¥, FWHF
affr FRE) A, FUG F A F W
et F AAT FT FIA FI H IEHT
AT S weet fen, @ ow feeer-
frwea &2 27 99T, A1 agT § S
ot qrfr ) w7 oA AR & fF 1S
INTEA FT AL FHA TF I T ave
FT & I AT AT § AT o< fw ag
ATTEY BT B, I AT FAT TG
gaA 3T A Fg {9 ov fr ag qaarer
TSAT EAT &) TH ATE § qE AT
FH qAT A ART 21 FAHT AL
& F sy Y Mfgd oAt R ew w5y
qAAAT TE AT FUEE AT 1 FEA

}w‘rmwmﬁvfﬁ&w FTHAGEY

Y AT AR | AT ATHA q%F qg AL
FAAT 7§ T4 g€ § o Y Swy
AT AE AT R 1| TT 15 WA, 1947
F UF A ANE fegem & &l



3167 Motion re

[ =" 7T |

THST 7 are faar W A% arE-
®WH H, qq Y gua IqEEr & o9
@R T {5 quear & guee 599
T T §R a W 9W T g,
gl & T g 8, %% 0% A
@R gd &) ToAT Fer wrhEad
ueF ¥ UF G ¥ 95 w7 gy o aw
T gg Al wzAr & g &
sfRw &1 gfv # oF g & @d
S T HT HE TT AT gy e )
I EE B OIS UF g d g
ST AT Y AT qv e HET U fgey
A TR o aF A sy o7 o #
FAESE ® | Y a7 e 98 48
Tl § 9 9Ta A wEd ¥ foF fF A
FT gHAT & T, A qEET AT T |
77 qftaq ™ g A dar fe, Og
SE T qIF A qa7 frar

rawfeasr (st wgElx wEwE
wrig) : #fw, w19 agg ofes ang
@ e

Wt T e W dfed R
¥ 1950 ¥ gw fagma dae gam,
1958 § g€ 77 99T go, 1960 H
#are arex fevoqe WiWE gam, 1965
¥ 30 9 F GARIQT M F96 7 S
Y ST FH awelaT &1 @y s | |
ag s frar 7 o ag g fade
qifedt 7 v wn damm dalee
gt § feur? wv dw FY SEar X
fF? 3o A s 7 A fFma
T gWR A AT S 9w 3w A
QT & fga #Y 9w § g 8, 99 G
T fear) R 3w R § ¥R
F 97 F@ F 9% gEASC ATE,
afgar s qea 9 gd feer Y %
ag @8 g1 o g1 7 I qg W
AT TFCH O FL qTEHA vt g o

[ RAJYA SABHA ]
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| Ag w AW W) g fawr A ws
g 9 g A A SFEH! W FL AEA
war g f6 a7 o oA ® g AR

SHRI BHUPESH GUPIA: Wuih

Sinha 7
SHRI RAJNARAIN : Shri R P Sinha,

SHRI BHUPESH GUPTA: Don’t
blame him, Mr. Mishra. He says privatcly
one thing, and 1 comnuttees and other
forums a different thing.

SHR1 S N MISHRA: Who ay»?

SHRI BHUPESH GUPTA : You <hculd
be far.

Y TRTREY 1§ g #g T
g fr =) faely Aifa &, =) sfw Afa
g, =g sienfr Af7 &), ar e
difa g1, T g S ot A oAy
#rfirar st #y sfg 9% &, 99 &, sfed
fatelt &) w5y & & awwr geo
q AT § FHY A FT T AG! FgeA1 ATGAT
g1 g At 9w, |ar 9 91 39 AT
ey F7 shogw @ Wfed ) ged
staa @ & & 8% ae siuey sy
# I TF A FTEE A,
g a9Q s |a U usE ®
TF FIS FT F@ET GAT 8, &< O
e SN UST § UF W T F
qedy A1 § 1 N ST H 35 gAR
qte [ &1 9 99 AF T § S
AR FTUET TST § 91q & AF 7 A/
e AT oRT §A W &l | wgl W
T H 35 FAR A AR Fgl I
¥T § {9 &Y A A A G2 g
g2 T ot g 390 999 & W
¥g F a7 geEC #t A 3 o
T MR P ZH F ATHST B AR
g1 @7 1950 ¥ gHIY SOX WR3W ¥
| ox | A ET w211 o




3169 Motion re

iy o7 W1 3T 188 §o WA § 1

R W Ty Rt S @
¥ R T a@R #T qE & e
7g g fF 9T qeE A ) g, axaay
F g WRER &, T 7 &, T4 A,
TR T & T G, qOET FT g A
|, T AT § HOH B FA A AR ¥,
T FT g AT F7 99 F ¥, W
FT 9T FIA F, g9 FH K | gElod
¥ g ocg & g™

(Time bell rings)

FAqT g vt 7 f9E gw @
s gd 9 d fawe a=r F1 a1 &
g =T & QU T § FEAT Aean
g & =0 a3FT #7 srawea 4y A
famger wem, wefm fAQd sk
sHfga fadedt <@ & freor e &
W gYFR F Y SHfaat &1 § Iy
Bs, wfaer & faw gum #, swA
FTAT A YR, AG-HATT FTT FH
MY, SAfgd F19 FX ) a9 wEwT a9
qHAT 8, AAAT FI ATAT FGT ¢ |

faielt gEmEml W) fawe @=t
FFAT AT RTE ) F4T 7 9 9% v
g9l agaT AT @r & ¥4 S
T3 7Y, 9 WEY qEI I, BOA 6%
gd W W, IO GBI TE-—
ag FG W A Fr artaw feafq wr
g% W 9T A q@T HI AT G S
g § 9gm fF R 1w §@wR
YR AT § O IR FO qAE g o1
ATTH FTA @A AR g

Jugweaet (=it wEmElt waw
qATT) ;AT qUT TG §

=Y AT dEw UF faEe &
g | w7 gEe g fF oafawe ag
FEHR BHT FA a1 2 fF 0F gmie

[ 18 AUG. 1966 ]

Devaluanon of Rupee 3179
A g A osgrEr A R ATAIAT
T qTT A T FH1E FEI HL G020
AT F FUF GEOAT 3/ GAT F A
W # ATear g f s OE
FMA gam § Argar g e e
¥ ar §AT Y & g R wgd A
¥ F=rfdr F1 SUR AT WA A
F fo a1 a8 S @Y B #-
FTfe) FT STHEAT § 90 worfud A
arfgy &7 T & gL qod! W gHT,
TS § g1, SAATE W gAT, qErartaar
7 g, feaesizds § gom ) 3 A%
g g T T aAT 9179 2 {7 Bie-
ast sraEdT &1 et 1-10 F S
T FE | DRT FEIAT ST UF g Al
aEr yTHEAT I F AT G &MY
Tifeq 1 W T ¥ 9F gwaw
foadr s S| ST gFdT & 99w
T R & SR s R qe-aae
of@® & 99 F € 1 3 AR #)
T, faem 1 &% @ g #%,
Y gfeer &, fre? gu 7W &, Feeasw
ANT &, SF SO A QI G,
sifa~gifa #7 €aR #1 QN o AT
Ig Tow GHAT GRT, Tq TTHT AR
gAAL w1 WEATr F qnoe, faae
FUET & WA 92 AGT SHAT | AR
T AT 9¥ oA ] SR wfaa & fag
o Taw 9ow oy fRe sawema
F g, AY AT BUd & ' T g,
0 WA § osEedt A gl awn
qg GLH 0 NoF F1 STEAA o S
i e 9l ¥ gor gur g wfere
g SITTET | HTOE R FET F g
gl F qI-geH W AR F QY
QAT T THY ST ATHT F G o6 7w
HYFT a7 59 FEEY FETET g 2
from &1 SR afear awFR TR w7
a0 gak foasht &, gaR wrssh [,

| BT T F, afew 3 19 % any Y
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WoF & Sgud § oawer  fmar i ®
g g F o 39 39 7 A gl #6A
A T M § A W@ ) Wi §
s i wew & wEta asel &
faaem Far @ g 4 ag v A
qef & FEfag T AT @A I TE
TR AW §, TAAT ¥ gEafyad g

N

g1 T TRAST § AN A qELAT

MAAR QAR — ST —-5.67— GIPF.

[RAJYA SABHA ]

Devaluation of Rupee 3172

FT JUILT R, 9T GFF al Tean
w AT TR

THE VICE-CHAIRMAN (SHR!
M. P. BHARGAVA) : The House stands
adjourned tll 11 AM. tomorrow.

The House then adjourned at
thirtyfive minutes past five of the
clock till eleven of the cloch on
Friday, the 19th August 1966.



