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THE MINISTER OF STATE OF THE MINISTRY OF YOUTH AFFAIRS
AND SPORTS (SHRI VIJAY GOEL): (a) and (b) The main objective of Nehru
Yuva Kendra Sangathan (NYKS) is to develop the personality and leadership qualities
of the youth and to engage them in nation-building activities. NYKS implements
a number of programmes to achieve this objective, by involving youth clubs
affiliated to NYKS. One of the programmes is to promote sports culture among
the youth. Under this programme, NYKS provides sports material to youth clubs,
in a phased manner, depending on the budgetary provision. Upto 2013-14, the
monetary ceiling for such sports material was 31,000 per youth club, which was
increased to ¥ 2,000 per youth club in 2014-15 and has been further increased
to ¥3,000 per youth clubs in 2016-17. Besides this, NYKS has also started providing
assistance for organisation of Inter Youth Clubs Sports Meets @ 3 25,000 for
each District level event and @ ¥ 15,000 for each cluster level event since
2014-15. During 2015-16, 35,255 youth clubs were provided with the sports
material. Further, 2,219 Sports Meets were organised during the year, involving
3,38,575 youths.

The House then adjourned for lunch at one of the clock.
The House re-assembled at one minute past two of the clock,
MR. DEPUTY CHAIRMAN in the Chair.
CALLINGATTENTION TO MATTER OF URGENT PUBLIC IMPORTANCE

The alleged diversion of money from Emloyees Provident
Fund to the stock market

MR. DEPUTY CHAIRMAN: Now, we shall take up the Calling Attention to
matter of urgent public importance. Shri Ahmed Patel to call the attention of the
Minister of Labour. Has the statement been circulated? ...(Interruptions)...

SHRI TAPAN KUMAR SEN (West Bengal): No, Sir.
MR. DEPUTY CHAIRMAN: It will be done.
SHRI MADHUSUDAN MISTRY (Gujarat): Sir, the Minister should read it.

SHRI AHMED PATEL (Gujarat): Sir, | call the attention of the Minister of
Labour and Employment to the alleged diversion of money from Employees'
Provident Fund to the stock market.
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THE MINISTER OF STATE OF THE MINISTRY OF LABOUR AND
EMPLOYMENT (SHRI BANDARU DATTATREYA): Sir, Employees' Provident
Fund Organisation (EPFO) invests money as per the investment pattern notified
by Government of India. The pattern of Investment has been notified by Ministry of
Labour and Employment for Employees' Provident Fund Organisation (EPFO) on 23rd
April, 2015 on the basis of the pattern of investment notified by Ministry of Finance
dated 2nd March, 2015. This Pattern mandated 5-15 per cent investment in equity and
related investments. Accordingly, to begin with, it had been decided to invest 5 per cent
of the incremental allocation in Exchange Traded Funds (ETF) based on Nifty 50 and
Sensex Indices. Accordingly, EPFO started investment in ETF w.e.f. August, 2015. Till
June, 2016, a total of ¥ 7,468 crores has been invested in ETF. The total return on this

investment as on 30th June, 2016 was 7.45 per cent positively.
MR. DEPUTY CHAIRMAN: Now, Shri Ahmed Patel.

sft 3rEHe yed: A SUNHIYRT Heled, § 31U+ SaHIh Yl URTd & SIRY da+
3R TREBR $T &7 39 HdYU! fI9 Bl 3R BT BRAT ATl 12014 H PR A1
H 37s oft, U BE B [P "I9 BT 91 IR 9 BT A" | 96 W dR 9 Hfea T,
7 die fag 91 282 W ofdx I8 WRHR AR H 3775 oY, oifh $© & GAI | chol I8
BT & Ial1 18T ARPR 7 59 971 & A1 [ ARE BT aeR Y (b, f59 o 4 oy
1 SIS foQ 1Y, 3% @1l A d 98 &1 MuRisiad gl f79 dve A ofaR disT I dilute
T <7 X871 B, 79 avE 9 Wifdse s & IR H restrictions B 3R <o & IR H SIT 1
D TS Y, BAR T A, 9T Sl 7 SAHT ORI fhar, 99 W) S iaTs, Jgt 9 6
ISP d18 3HBI roll back AT AT WRBR BT I8 iy 98 & HoR (077 81 @ dR
TR 2015 H 31 H $HBT implementation ¥w AT TRATI STdfh Udh ORI dfRad s
I AT global economic situation ggd 3! eI 81 ARPR I BT &I & 3R §H Al 4
ST &1 AR IR HHa 5 TRC el o1 iR o) 4 wRefe faell o1 #R @rd 4 g9R
Sl BHAR] WS-989 ©, Sl 80P T 8, Iqb GA-UN Bl Sl $AS ©, Iqb A
Ractars 81 38T 21 3R § I8 FE, b STch A1 SIS 81 I81 B, A1 IS ITeAd el sl A1
HEIG ¥ W B U &1 AT 9G4 U8l U3 I8 & f I8 Fofa o & vgel s1fies e+t
DI faear # forar Tar e a1 &} foram AT &77? 26 3R, 2014 BT the Central Board of
Trustees for EPF 9 319+ 204dT HfETT & Investment in equities and Exchange Trade
Funds, ETF ¥ G4fd wrg=ia fffRer & ydioTa &l gaawfa 3 Rorde faar a1 sab
W,Wﬁﬁﬁ%%Central Board ofTrustees%WﬁﬂﬁaGWTlﬂﬁﬁEW
$fEAT T 191, 2015 BT $H mandatory BT, STafd JUIT &1 ST i 211, 98 optional 2T,
Al 3BT aoTg T 772 WAl HEIGY W AR IRT FYE I8 ¥ {6 9T, 2015 # AT




342 Calling Attention to Matter [RAJYA SABHA] of Urgent Public Importance

(511 sreHe ued]
3ifw a1 7 39 09 & SfRHTIN &1 Yoand @, offdh w1 I8 a1d 9l 7181 § f

return on investment in February, 2016 was negative, that is, minus 9.5 per cent, HAT S
J 31+ Reatrg 7 9 B&T ' f now, ifis 7.5 per cent, AfpT T8 | FE T8 81 R A |
IE 8.8 URHC BT AT SHHT Adeld I §aT b it is minus 1.35 per cent less. H #AT
ARIGYT | I ] ATEd] § (% T8 31 HH 1 82 3R MMIahT (o7 Fet o, dF sda!
ESEERIEYAS IR REERE g3l fdb I8 loss-making investment g, 9D CIESCEILED
el b faearr # forg = g fofy aveR 7 foram nRar saat aote o1 &, s9aT
RO RT 82 AR TAR HHAR] WIS-98- & Sia & A1 Ractare a1 8l 8T 82 34
R 3P 5 TRVT I 15 TRACT BRI BT BIE 81 &1 8, SHD] SRAHS BT B I1d
DR PR B 81 9d R I 9 2, SHSP J1a9[g AR ST 5 TRIC 4 15 IRHT |
EEIEICIENIRY

FITIE 91 WE Tel § 5 o feawR, 2015 B Al A1 7 519 Ve T2 g7 77 o1, <t
ISP SIa19 H ofeR FAfReR 7 FE1 o7 fh TWRER 96 IR # $ig A TR 78 <=
TTEd 87 H IRBR IR W3 AEIG | I8 S A 6 59 g8 w7 7 a1 foan
ResT o771 =12y, a8 3 721 38T 7, A1 T IRBR Pig [-HH TRCT ST AT AT 78172
¥ IRPR BT &9 59 3R A 37 Nd H fh 3R $HTH & 1T unclaimed money &,
A1 396 forw awg water Rk 60 & @F 81 3R IH! 60 &7 & 3iaR BIg Foid T8
BT 8, A Tg R EPF | SITY | oifdhe, S fAqd dTel 919 & ATl § Hlell 99 19
aTell Bl B: HeIH &I THI-FAITGT &1 TS &1 Why is this discrimination? HHATRAT & AT,
Sfd a9 & AT Ig FT 81 &1 372 IT Bk (101 o & forg § 4= #weigw & o
AT 6 3R Rt o # <17 T&T &, 11 # S X@T § 91 S Sfia 3R Ia! 3nfdas
I & A1 Raerare 81 =1 8, 1 91 #41 A8Iqd 39 W& dl I8 Aeardd <31 f I8 <t
Red A ®, 3R I8 U7 H Y81 d1 9RGR B d-¥% A 9 HHATRIAT B BT Hfwq TRt
CUSIIIY

MR. DEPUTY CHAIRMAN: Okay; thank you. Now, I have more than a dozen

names before me. Therefore, every Member will be given three minutes each. Shri Tapan

Kumar Sen. Only three minutes.

SHRI TAPAN KUMAR SEN: Mr. Deputy Chairman, Sir, I thank you very much for
giving me the opportunity to speak on this issue. At the outset, I crave your indulgence,
so far as the time is concerned. The issue is very serious. This Calling Attention deals
with only one aspect of the onslaught that is going on on the Employees' Provident Fund.
The Employees' Provident Fund faces one after another problem. I don't know why this
Government 72T €dx YTHTH & 18 0 75 £2 I don't know why. I don't know why. You
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put the tax on PF withdrawal and that had to be rolled back. After that, you have imposed
restriction on EPF withdrawal. Workers' own money will be withdrawn by them. Who
are you to stop? If they make temporary withdrawals, they pay you interest on that. If
they make permanent withdrawal, that is to be done before they superannuate. You are
putting restrictions. Who are you? Ultimately, you had to roll it back. You did not hear us.
All the trade unions requested you not to do that. You did not hear us. Ultimately, in the
language you understand, the workers, throughout the country, made you hear and you
had to roll it back. So, the workers in the country will not hesitate in making you hear in

the language you prefer.

There is another devastating experiment you have been making. You are putting
their money in the stock market. What is your argument? It would give a better return.
That argument is debatable. But, one thing is not debatable. In the Central Board of
Trustees, the union representatives of subscribers told you in one voice, "We don't want
extra returns earned out of gambling." In no uncertain terms they said it and it is on
record. Why should you meddle with in everything that is at your disposal? Why? And,
what is your experience? You are talking of 7.45 per cent returns within a span of one
year. What you did not say is that within the first ten months, your loss was to the tune of
¥ 400 plus crores. You are not saying that here. You somehow managed. The reliability
about this figure is doubtful because you are pushing a theory, a philosophy, so far as the

workers' savings are concerned.

Sir, I would like to draw your attention to one thing. I don't know whether the
Minister would agree to this or not. The money in provident fund wholly and entirely
belongs to workers. It is paid through the deductions from their salaries. The employer's
contribution in that is also is a deferred wage, negotiated with the employer. The deferred
money belongs to them. They say, 'For God's sake, don't put us in difficulty. We don't
want any extra earning or earning of a fortune through any other route. Please follow
the usual invest pattern which the CBT decides.' That is what they have told you. But
you are imposing on them the idea that it has to be put to the speculative market. Now it
is five per cent, but it would go up to fifteen per cent. I think, on five per cent also, the
people reacted. The way they reacted could not touch you. Please stop it right now. The
global experience of managing the public fund—that is, pension fund and other collective
funds—is different. If any individual speculates in the market, his making gain or loss is
understandable. But, whenever any collective fund is put in speculative market, the global
experience is loss, loss and loss. You may pick up any country's experience, either Japan

or France or Britain or the U.S. In those countries, if there be an unmanageable loss, the



344  Calling Attention to Matter [RAJYA SABHA] of Urgent Public Importance

[Shri Tapan Kumar Sen]

Government gives a guaranteed return of an amount. Are you ready to give us that here?
Without giving that, why should you follow that pattern? I am saying not to play with
the lifetime savings of the workers in EPF. They don't want to get extra money through
gambling. You better concentrate your attention on the ¥ 8.5 lakh crores of bank money
which was taken away by your big corporate friends. Better concentrate there and don't
do chhed-chhaad with the workers' own savings made through their own contributions.
Please stop it. If this does not make you understand, they will make you understand in the

language you prefer. Thank you.

SHRI SHANTARAM NAIK (Goa): Sir, according to me this is not merely an
attempt to divert funds. This is * being officially undertaken by the Government. It is
not even a theft. I call it *. The Government is indulging in gambling with Employees'
money. | hope they wouldn't send a team of officers to Goa to play in casino with this
money because sometimes in casinos you get better returns. So, why not try that also. I
hope the Government is not thinking on these lines because ultimately, if you want to play
gambling at the stock market or otherwise, the options are there and casino is one of the
options. Secondly, the Government has proved by this that they are incapable of looking
after the interests of senior citizens. The Government has not disclosed as to which are
the schemes of the Central Government which have failed and if they have not failed,
why are you depriving the Employees' of their money? So, only if the senior citizens'
schemes have failed, then, it can indulge in such things to create additional capital. The
Government, according to me, has no right to encroach on workers' money. This is what
the labourers say. We welcome the move to set up a welfare fund for senior citizens, but
create it out of your Budget and not from the Provident Fund savings of the Employees'.
This is in substance the saying of the labourers. So, let the Government explain. Let the
Labour Minister explain why this * is being undertaken? Send your officers to casinos in

Goa. It will get better returns.

SHRI TAPAN KUMAR SEN: Sir, I think * is not an unparliamentary word. Please
don't expunge it. That is exactly what is happening. There is no other language which can

be used to represent this.

MR. DEPUTY CHAIRMAN: * loot etc., in certain context will be unparliamentary.
I will go through it.

SHRI TAPAN KUMAR SEN: Sir, it is not unparliamentary.

*Expunged as ordered by the Chair.



Calling Attention to Matter of [2 August, 2016]  Urgent Public Importance 345

MR. DEPUTY CHAIRMAN: I will go through it. Shri D. Raja.

SHRID.RAJA (Tamil Nadu): Sir,money in EPF isworkers'money.... (Interruptions)...
It is workers' money. It is hard earned money. Who is giving to the worker on a platter to

take? What are you saying? Money in EPF is.
MR. DEPUTY CHAIRMAN: He is only supporting you. Don't be angry.

SHRI D. RAJA: Sir, money in EPF is workers' money. It is meant for their future
after their retirement and for the safety of their families in case something happens to the
worker. | think the Minister understands this and accepts it. Sir, | am asking, why don't
you invest this money in Government approved securities? Investing in share market,
according to me, is not only risky, it is a gamble. The Government should not gamble with
workers' money. You cannot gamble with workers' money. Share market is speculation and
risky. The Government can invest EPF money in special deposits of Government banks
at higher rate of interest. I am asking the Government, why don't you think on these lines,
and it should be at least more than the inflation rate. Investing workers' money in share
market is anti-worker and I do not think any trade union has accepted this. Ever since you
came to power, there is a trend. You tried to undermine the trade union movement in this
country. In a democracy, the Government of the day should recognise the role played by
the trade unions. No trade union has accepted your measure, but you are continuing that.
Why do you do that? It is nothing, but an anti-worker measure and please re-consider
and withdraw this anti-worker measure. That is what [ am saying and the Minister should
squarely respond to this, otherwise, this Government is already known as anti-worker
Government because of your so-called labour reforms, and this is part of that, and by
antagonising the working people of this country, no Government can survive. This is the
warning that Government should take. That is why I oppose this move of investing EPF
money in share market and whatever Government has done, it should be rolled back and

Government must withdraw and give up the anti-worker measure. Thank you.

SHRI DEREK O' BRIEN (West Bengal): Sir, I am very hopeful that this Calling
Attention Motion today will, actually, get the response from the hon. Labour and
Employment Minister. And, I will tell you why I am so hopeful of this Calling Attention
which Ahmed;i has brought up. I don't think, in the first place, the hon. Labour Minister
himself wants to bring this up. This name has been concocted at two places — one is in
a room very close here where one very senior Parliamentarian sits. So, it may have been
concocted there. Or, I notice today, in the third row of the Treasury Benches, there is

another gentleman who has flown away to another Ministry...
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SHRI AHMED PATEL: But, still, you can enlighten us.
SHRI DEREK O' BRIEN: ...may enlighten us.

Sir, I have heard your reply on the Child Labour Bill. You had told us about your
beautiful life story. You are a practical person. You are a man of grassroots. So, we are
all behind you and you must do this for us today. We know, internally, you may be under
certain compulsions. So, one has taken a flight and flown away to Civil Aviation. So,
the second one you can manage. And, you can work together so that not only we will be

happy, I think, a lot of labourers around the country will also feel very, very happy.

My colleagues who have spoken before me quite clearly explained what the problem
is. I am not going to dwell into the problem. But the root of the problem is, I suspect that
you have tried to use the American Model. Sir, the American Model has nothing wrong if
you look at it. But, the difference is: The American Model has an independent retirement
account which we don't have. The American Model has a social security account which
we do not have. The American Model has retirement funds which we don't have.' The
American Model has all. But, all we have here is only the Provident Fund. So, this is
why, I want to use this very serious Calling Attention Motion to alert you that some of
the things the Americans do is good for their system. But, that does not work here. By
the way, even in the American Model, they, for example, invest their funds in low-risk
bonds. They have Municipal Bonds. Where do we have Municipal Bonds? So, our stock
market is a shallow stock market. Our bonds are very, very shallow bonds. Someone was
mentioning about casino. Today it is casino. Tomorrow, it is stock market and next it will
become something else. Sir, 4-5 banks have been authorized to take PF money. So, please
check-up when it goes from 5 per cent to 15 per cent. But, it will not go. I am sure, Sir.
The hon. Labour Minister will not allow this to happen, because in his heart of heart he

does not want this to happen.

Sir, those 4-5 banks which are investing, we should see where they are putting their
funds. My question here is: Are they putting their money into their own funds? This is

another question.

And, Sir, [ want to end with this point. Someone mentioned about casino. Sir, this
is hard-earned money. After six months we don't want to hear that they have come up
with another new idea — to go to Bombay racecourse, Chennai racecourse and Kolkata

racecourse — to invest this money.

SHRI T.K.S. ELANGOVAN (Tamil Nadu): Sir, I only request the hon. Labour and
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Employment Minister to protect the employees. You need not rely on the notifications
or diktat of the Finance Ministry. I feel that the Ministry of Finance caters only to the

corporate houses and corporate.

Sir, there is no control over the stock market by this Government, not only this
Government but no individual Government in the world can have control over their stock
markets. What we had seen when Briton went for voting on Brexit? The stocks fell. Who

could protect? Whether the Government of India could prevent that? No, it could not.

Time and again, in the other House also, we have been opposing such investments
in the stock market. We want safe returns. The workers depend on the Government. They
believe that the Government will help them post-retirement. They believe that they will
be able to lead a reasonable post-retirement life. So, please do not play with the lives of
the workers. Please protect them, allow them to have a safe post-retirement life. Thank

you.
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SHRIMATI VIJILA SATHYANANTH (Tamil Nadu): Mr. Deputy Chairman, Sir,
the Central Board of Trustees (CBT) has taken a decision on increasing the quantum
of investment out of the Employees Provident Fund in equity. The CBT is the highest
decision-making forum of the EPFO. The EPFO guidelines give a leeway to take it
up to 15 per cent. All the Central Trade Unions are against this move. They are of the
opinion that any misappropriation of funds from the EPFO corpus cannot be diverted.
They are opposing this move because all this is employees' money. In the EPF, half of
the contribution is made by the employees and another half is from the employer's side.
The EPF amount is kept aside to meet the future needs of the people, for the security of
the people. While they are supporting the Government's move to set up a fund for senior
citizens, — everybody is in favour of creating a corpus fund for Senior Citizens' Welfare
Fund; everybody is accepting that. ...everybody is strongly opposed to diverting EPF
money in equities. That is because stock markets are always volatile. Everytime, there
are ups and downs. So, as regards investing the EPF money in share markets, everyone
is opposing and we are also deeply concerned. We are concerned about the safety of the
EPF money. The EPF money is, of course, workers' money. This cannot be taken away
from them. All the Unions were opposed to this move of the Government. Sir, there are
two suggestions from my side. The Ministry of Finance wants a small portion of the EPF
corpus to be invested in stocks. At the CBT meeting, several options were discussed.
One suggestion was for one per cent of the estimated I 8,25,000 crores corpus of the
EPF to be invested in stocks. That would mean an inflow of ¥ 8,250 crores into the stock
market. Another option was for five per cent of the incremental contributions to go into

equities. This would mean an annual flow of nearly ¥ 3,500 crores into equities. While
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this may not really set the markets on fire, it could have some impact on the overall
returns of the hundred per cent debt-based Provident Fund. NPS Funds for Central and
State Government employees, which invest 8 to 12 per cent of their corpus in stocks, have
outperformed the Provident Fund by a significant margin in the past five years. I would
like to point here that the EPF is a hard-earned money of every employee. Everybody
has said this. It is their life-time saving, which helps them cater to their urgent needs, the
important needs of their respective families like marriage of daughters, medical expenses,
purchase of house, etc. The Government cannot and should not invest the EPF in volatile
stock markets. I request the Union Government, the Ministry of Labour and Employment,

to desist from investing EPF in share markets. Thank you.
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MR. DEPUTY CHAIRMAN: Thank you. Shri Harivansh. ... (Interruptions)...
SHRI DEREK O' BRIEN: Sir, I am on a point of order.

MR. DEPUTY CHAIRMAN: No; Shri Harivansh. ...(Interruptions)...

SHRI DEREK O' BRIEN: It is a serious point of order.

MR. DEPUTY CHAIRMAN: Okay.

SHRI DEREK O' BRIEN: Sir, this GST Bill which you kindly requested the Finance
Minister to circulate is not the one which should have been circulated. The Bill which was
circulated in August should have come to us. Now the point I want to make is — and
everyone is on the same page — the Bill which is being circulated today is not the Bill
which is 'as passed by the Lok Sabha'. The amendments which the hon. Finance Minister
has moved are based on that Bill 'as passed in the Lok Sabha'. My limited point is, the Bill
which we now have with us is actually the Bill which is 'as recommended by the Select
Committee', because, for example, in Clause 19 — there is no dispute on the clauses —
when the Government and everybody has got an informal agreement that the States would

be compensated for five years...
AN HON. MEMBER: Everything is in order. ... (Interruptions)...

SHRI DEREK O' BRIEN: No. There is a Bill which is passed by Lok Sabha and

there is a Bill which we now have ...

MR. DEPUTY CHAIRMAN: Let me clarify. ...(Interruptions)... Derekji, the first
point is, actually, this point of order should be raised tomorrow when the Bill is taken up.
This is number one. But, in any case, since you raised it, I would say, the Bill passed by
Lok Sabha, if I am correct, has been sent to the Select Committee, our Select Committee,
and the Select Committee had given its Report on it. So the Bill which we are going to
consider must be the Bill reported by the Select Committee. That must be like that. I

think, it is like that. If I am wrong, any Minister can. ...(Interruptions)...

SHRI DEREK O' BRIEN: Sir, I am not making an issue just for the sake of making

an issue. ...(Interruptions)...
MR. DEPUTY CHAIRMAN: Tomorrow...

SHRI DEREK O' BRIEN: One second, Sir. Let me clarify. This is a very serious
issue. There is an amendment in Clause 19 to which everyone has agreed to. There is no

disagreement. But the amendments which have been circulated by the Finance Minister
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do not contain that amendment. So, it may be an oversight. If it is an oversight...

MR. DEPUTY CHAIRMAN: I would suggest that tomorrow, at the time when the
Bill would be taken up, you can raise this. ... (Interruptions)... Mr. Derek, you can raise it
tomorrow when we take up this Bill. At that point of time, proper reply will be given to

you. ...(Interruptions)... Now, Shri Harivansh. ... (Interruptions)...

SHRI S. R. BALASUBRAMONIYAN (Tamil Nadu): Mr. Deputy Chairman, Sir,
the new Members have not received the copy of the Bill. ...(Interruptions)... We are

entitled to that. ... (Interruptions)...
MR. DEPUTY CHAIRMAN: No, no, please. Don't go back. ...(Interruptions)...

SHRI S. R. BALASUBRAMONIYAN: Only the Committee's recommendations

are there. ...(Interruptions)...

MR. DEPUTY CHAIRMAN: No, I have already said you take it up tomorrow when
the Bill is taken up. ...(Interruptions)... 1 have already given the ruling. Now, there is no
scope for discussion. I said, this issue can be taken up when the Bill is taken up tomorrow.

At that time, you can raise. Shri Harivansh.

sft eRder (fEw): STl SiY, gvgare| Sverd =<l # wfasy (i &9 39 wed
g, f5 9 9 & 9eR & RerR 81 & 915 Sid &1 I8 (11 S96 gX Sfias & wfasy &t
I Bl 71 AT € 3 IR ok # 39 U &1 T dE 9 i Suge oIk Sfua
eI &, SalcTy § 31Tach H1ETs | A1 579 A3 Sl 9 uid arel geT argl

R UBCll HATd 7, 379 HATAR -1 S9N $9 94 &1 foR1g {6 7, oifh ot aroii &
3R b 1Al & BRUT &9 GATTT 7 59 U Bl IR JTbe H g-ave HY- IR 3Y=1
Teafa < 82
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HYed 8, a1 VP aXE A 31T AMHINTD TA1d DI MHT B I8 &1 T ol 3T Ah] T8
< 3% &, TR Ro7=7apT Ut a1raeh uTy wiqs 1) 7 2, ST 3170 SIYRIET aToTR H STl 72
g, 39 I%E dI 319 <2 I U AHIIEG I-1d & BTATd H of ST 32 & | 3T FlefT FaTel I8 &
fop, 3ot €1 H o9 W § U U &1 Ush I8! War ST § b 2003 A oI 2005 &
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[= gRder]

g1 W 21 ATSUIBITST H HRAFA SXYARSIS UTs T8, FT 80 B! T | yHifae U
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TR, g $UITH & foTa S €, g8] IR ARBRT Te1 €1 R SR yae 4
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MY &Y 91 < b 39 F9Y <9 H SUUE & fha dRITeT € 3R S99 fhd= S1frarY
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3% RaaTs SUUH Yae & dgd dRals 8l o arfey, df o &5 & R i A
SUIUH ST 181 fhdT &, S U fohd= o1 € T Raelt e1ads Ui dRars fsi 872
S5 RITh H9 HRATs P2 A, AT 1 UG F o0 Farst s & & &
TaHe BI, Bred A & siftrer & {6 a8 oe) &1 391 S8t e 3R Arhe § o
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SHRI RAJEEV SHUKLA (Maharashtra): Sir, ...(Interruptions)...

MR. DEPUTY CHAIRMAN: Sit down; I will call you. ...(Interruptions)... No; he
is my friend. ...(Interruptions)... See, hon. Members, I have four requests before me.
But I got these names after the discussion had started. ...(Interruptions)... 1 don't want to

encourage ...(Interruptions)...

SHRI ANANDA BHASKAR RAPOLU (Telangana): Sir, my name

...(Interruptions)...

MR. DEPUTY CHAIRMAN: I am speaking. What is this? Don't you see, I am
speaking? Please sit down. ...(Interruptions)... Sit down, please. ...(Interruptions)... 1
don't want to encourage this tendency. However, the subject being so important and I am
also susceptible to pressure sometimes, I am allowing them. ... (Interruptions)... I will call

you also; don't worry. ...(Interruptions)... Now, Shri K. T. S. Tulsi; we should hear the

view of a senior advocate also. Only two minutes each.
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SHRI K. T. S. TULSI (Nominated): Sir, the cat came out of the bag perhaps in
December when the Labour Ministry informed this House that there is no Government
guarantee with regard to the investment that had been made with the money which is
the property of workers. It is indeed not difficult to know that workers don't know much
about investments. The workers were only given a choice that they could opt for joining
the New Pension Scheme under clause 16AB. But what was the fine print of that clause? It
says. "Once you leave the Employees Provident Fund and join the New Pension Scheme,
you cease to be governed by the Employees' Provident Fund Act." And once your money
is in the New Pension Fund, which is going to be invested in the market, and if the fund
actually suffers a loss, like in this case where you have 9.54 per cent negative returns on
the amount that is invested, what does the worker do? The answer to that, that was given
to the workers at that time, was contrary to the fine print of the scheme. They were told
that they could always come back to the scheme. But if they come back to the scheme,
they will be treated as new members, if they are new members, they need to earn the
pension once again to be able to become new members. So, there was actually no choice.
They were told that they will have a higher take home salary. Now we find that this is
such a hazardous thing; the workers are being left high and dry. I want to say that all
the trade unions in the country are opposed to this scheme of investment of Provident
Fund Accounts in the share market. And, unions, including Bharatiya Mazdoor Sangh,
had walked out of the meeting of the Minister. They are not willing because, according
to what they now understand, this is nothing but a daylight robbery. They are calling it
misappropriation of funds and they are calling it a fraud. ...(7ime-bell rings)... I hope the

Government will realise this.

MR. DEPUTY CHAIRMAN: Now, Shri Madhusudan Mistry. Please take only two

minutes.
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FHE B8 T2 I, § T 95 SHIE 1| T2 § 39 91d &1 & & 7orgRl & U9 9 o9 39
<9 Y pfucfore RRed 31 3R 99qa a< 2 &1 I q9IgRl 31 2, wrgde byt
BIUSTORT] BT &, ITH ATY FTRCTHE PR VB ©, 39 ¥8 U AT IAD! AR I ST AT
CEIRER W\‘rﬁ @@-E@Wﬁﬁ"ﬂ, g 319 B <1 98 Bl OXT socialist system g
T IRT labour-oriented AT TRI BT TR arell S FweH &, 99 e & sfax TRIal &1
SR 51 AN DI Ubs AR A1 7SIgd 811 IR, 3R Q4T 8, Al WX B9 4 I8 950 91
TTE Bl ofeR fifRes ared 9 39 ordid ® % &8 $9 ¥Rk a9IR & 3iey U1 s
&1 BT ....(Awa Bt 6. TRBR $HDI withdraw B IR BT T g1 9 &, g=IdTa |

MR. DEPUTY CHAIRMAN: Now, Shri Ananda Bhaskar Rapolu.

3ft STFE WIS YIS A1 SUAHIT FE 1S ... (FGET)....

MR. DEPUTY CHAIRMAN: Please take only two minutes. Put your questions.

Don't make any introduction.

i} STFE WRDBR AIS: TR, AT A1 <114 fATe BI91 <112, FIfd ! folve H ggal
A BT ART A 7 3R 319 37 ARGR H JAT 32 &1 7 U e # i @ B- a1 g, Jib
319 G =R &, AR M T 371 15T I §Q ... (FaLTH)....

MR. DEPUTY CHAIRMAN: Don't waste your time. Put your question within two

minutes.

SHRI ANANDA BHASKAR RAPOLU: Sir, I have not even started, but you have

controlled my time. I have my agony to present before the House.
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*Expunged as ordered by the Chair.
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[Shri Ananda Bhaskar Rapolu]

qIeEETE B4 B2 fUsel a1 Arell 3 wiasy Y & IRy 9= aryes! 3 TR ai 82 39!
T BRAT b5 ARDR & [olg ST Bl ... (FALM).... H IS AT Yo G <A1 AT&l
g % 3MTd AT TASTSH! &1 MefSAT 81 P A 98 AR UL.GH. SRR &
SIS B 59 AR AT AMRY AR 9T 1Y BT STl IIoR 7 A of S8, 98 98
TeId 8 9l B

SHRIRAJEEV SHUKLA: Sir, I just want to seek clarifications on two issues. Since
the stock market is always volatile and vulnerable and the Government has decided to
invest so much money in the stock market, what precautions and safety standards have
you taken so that this money is not sunk and the money is not exploited by those who
have vested interests? What precautions and safety standards have you taken in order to
protect the poor labourers? Secondly, Sir, I know that the whole intention is to utilize
this fund of 80,000 crore of rupees or one lakh crore of rupees. You want to utilize this
amount. Don't you think that there could be other options to utilize this money? You could
have invested this money in some public sector companies which are good companies,
navratna companies, the State Bank of India, the Life Insurance Corporation, etc. etc.
Why did you not think about some other options instead of directly getting into the stock
market? These are my two points. Thank you.

sft fefacra R @@= uewn): A9 Suufd A6y, YRR ST arct &
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g1} STI ARG PBRAT AT &, fad #3il ST I8l Hi[e T8l &, oAl § ATk qeqq |
ST HAT S W gl 9ed] § 6 oRaR dal guke $HeT 3R fhd BRURT 3§ sa%
HRAT, SHDT MO B o, ST Hishar T B2 3T ST ATl &b BRI H BT AT
e &4 <IN 8.8 Uferer & &4 81 814 <11 Ysf 39 Wi ot o 7.45 wfcrera firer a1
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3ICTM TG &1 H SIRIY B3 519 AT SN o 3179 1 HoIgRI & §19 3 9 3MMY &, B4 AT
foreT #=01 ST & 9 991a | A1 71 B 9 A1 BI 5@ 81 HUIT $9 W AR BRYI T
AR SR, FRT SO I8 T 72

MR. DEPUTY CHAIRMAN: Yes, do you want to ask a question?

...(Interruptions)...

THE MINISTER OF STATE IN THE MINISTRY OF CIVIL AVIATION (SHRI
JAYANT SINHA): Sir, I just want to intervene. ... (Interruptions)...

MR. DEPUTY CHAIRMAN: Okay, you want to say something. Your name was

taken. So, I allow you. ...(Interruptions)...

SHRI DEREK O' BRIEN: Who took his name, Sir? I did not take his name.
...(Interruptions)... What is this, Sir? ...(Interruptions)... 1 did not take anybody's name.

...(Interruptions)...
MR. DEPUTY CHAIRMAN: No, you said ...(Interruptions)...
SHRI DIGVIJAYA SINGH: Even I did not take his name. ... (Interruptions)...

MR. DEPUTY CHAIRMAN: Let me tell you. ...(Interruptions)... it was said that
from the Finance Ministry, someone has gone to the ...(Interruptions)... All that is about

him. ... (Interruptions)...

SHRI DEREK O' BRIEN: Sir, so many people from the Finance Ministry

...(Interruptions)...

SHRI DIGVIJAYA SINGH: Sir, we are sorry for him that he is such a talented
person but ...(Interruptions)... From the Finance Ministry to the Civil Aviation

...(Interruptions)....

MR. DEPUTY CHAIRMAN: He has a right to explain. ...(Inferruptions)...
Everybody knows that it is about him. ...(Interruptions)... So, do you want to say
something? ...(Interruptions)... He has a right. ... (Interruptions)...

SHRI JAYANT SINHA: Sir, so many distinguished Members have.

...(Interruptions)...

MR. DEPUTY CHAIRMAN: See, seriously or otherwise, everybody knows that
you referred to him. ...(Interruptions)... So, he has a right to speak. Even otherwise, he is

a Minister. ... (Interruptions)...



358  Calling Attention to Matter [RAJYA SABHA] of Urgent Public Importance

3.00 r.m.

SHRI DEREK O' BRIEN: No, Sir, not at all. ... (Interruptions)... If I had to mention

anybody's name, I would have mentioned it. ... (Interruptions)...

MR. DEPUTY CHAIRMAN: In any case, ...(Interruptions)... Mr. Minister, are you
a Member of Rajya Sabha? ... (Interruptions)...

SHRI DEREK O' BRIEN: No, Sir, he is not. Then, Sir, ...(Interruptions)...
SHRI DIGVIJAYA SINGH: How can he ...(Interruptions)...

MR. DEPUTY CHAIRMAN: If you are a Member, you have the right as a Member.
...(Interruptions)... But even then he is a Minister. Let him ...(Interruptions)... Why are
you so crazy about ...(Interruptions)... You listen to him also. ... (Interruptions)... Listen to

him also. ... (Interruptions)... Let me have the benefit of his advice. ... (Interruptions)...

SHRI T.K. RANGARAJAN (Tamil Nadu): Sir, if I have a guilty conscience

...(Interruptions)...
SHRI TAPAN KUMAR SEN: Sir, we have no objection ... (Interruptions)...

SHRI DIGVIJAYA SINGH: Such a talented person has been demoted by the Modi

Government. ...(Interruptions)...

MR. DEPUTY CHAIRMAN: Yes, yes. ...(Interruptions)... Let me listen to him.

...(Interruptions)...
SHRI TAPAN KUMAR SEN: Sir, if you are allowing ... (Interruptions)...

MR. DEPUTY CHAIRMAN: Let us have the benefit of his advice also.
...(Interruptions)...

SHRI TAPAN KUMAR SEN: Sir, knowing that you allow ...(Interruptions)...
MR. DEPUTY CHAIRMAN: Pardon! ...(Interruptions)...

SHRI TAPAN KUMAR SEN: Sir, give clear extension to the rule.

...(Interruptions)...

SHRI T.K. RANGARAJAN: Sir, I am on a point of order. ... (Interruptions)...

MR. DEPUTY CHAIRMAN: Okay.

SHRI T.K. RANGARAJAN: Sir, if I have a guilty conscience, I will definitely
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come forward. Though I am not entitled as a Member here, I will come to you and talk.
I don't have any guilty conscience. ...(Interruptions)... No name was mentioned. I was

hearing him. He was just flying from here to there. That is his right.

MR. DEPUTY CHAIRMAN: No, no; if you are strictly on a point of order, strictly
as per rule, I cannot allow; I know. Only the Minister can do this. But I said this because

Derek O' Brien definitely referred to him, and everybody knows this. ...(Interruptions)...

SHRI DEREK O' BRIEN: No, no. Let me make it clear. ...(Interruptions)... Sir,
there has to be subtlety in the Parliamentary debate. Otherwise, ...

MR. DEPUTY CHAIRMAN: Okay; I accepted it.

SHRI DEREK O' BRIEN: So, allow me the privilege of subtlety.

...(Interruptions)...

MR. DEPUTY CHAIRMAN: Yes, yes; I accepted it. Now, I believe, the House has

no objection if he has to say something.

SHRI MADHUSUDAN MISTRY: Sir, is he answering or is he raising some

question? ...(Interruptions)...

SHRI JAYANT SINHA: As Derek O' Brienyji said, you know, everybody wants sky-
high returns. So, in that spirit, I will say that if you are actually looking to the share bazaar
—alot of people here spoke about the share bazaar as a casino — I would just like to remind
them that the Nifty and the Sensex are largely constituted of the companies that are the
pride of India. Among them are a host of public sector companies, including SBI, 10C,
ONGC, Indian Oil, BHEL, etc. The workers here are the ones whose EPFO money is
going into the share bazaar. These are India's best companies, Tata Motors, Infosys, TCS
and so on. ...(Interruptions)... 1 would just clarify ...(Interruptions)... Many Members
have said that the share bazaar is like a casino. I would just like to clarify that it is India's

best companies which are reflected in the Nifty and Sensex. ...(Interruptions)...

MR. DEPUTY CHAIRMAN: Okay. Now, Mr. Minister, please reply.

...(Interruptions)...

SHRI MADHUSUDAN MISTRY: Let the Minister give the name of the companies

where he is investing. ... (Interruptions)...

SHRI DIGVIJAYA SINGH: Sir, the return on investment has reduced by

...(Interruptions)...
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MR. DEPUTY CHAIRMAN: Listen to the reply. ...(Interruptions)...

SHRI TAPAN KUMAR SEN: Sir, as Sinhaji told, there are good companies.
...(Interruptions)... But you never know where the money has actually gone.

...(Interruptions)... You cannot ...(Interruptions)...
MR. DEPUTY CHAIRMAN: Okay; now, Mr. Minister.

SHRI TAPAN KUMAR SEN: Sinhaji, don't vouch ...(Interruptions)... Once you

open the stock market door, once the ... (Interruptions)...
SHRI T.K. RANGARAJAN: Sir, I have one point to say. ...(Interruptions)...

SHRI TAPAN KUMAR SEN: There is no end to it. ...(Interruptions)... From
flash to rummy to poker ...(Interruptions)... Because you have opened the door.

...(Interruptions)...
MR. DEPUTY CHAIRMAN: Mr. Tapan, both of you are from the same party.

SHRI T.K. RANGARAIJAN: Sir, as a Provident Fund member, I authorize the
company to deduct money. I nominate my wife or my children. Without my permission,
how can the Provident Fund Department take my money? I did not authorize them to take

my money.
MR. DEPUTY CHAIRMAN: Okay; he will reply to that.

SHRI T.K. RANGARAJAN: Without my authorization, who gave you the right to

take my money?
MR. DEPUTY CHAIRMAN: All right. Now, Mr. Minister, please reply.

SHRI BANDARU DATTATREYA: Mr. Deputy Chairman, Sir, senior Member,
Shri Ahmed Patel, has raised this very important issue regarding EPF investments. He
has made some serious charge of alleged diversion of money from Employees' Provident
Fund to stock market. Sir, it is totally not correct. There is no diversion of money. That is

number one. ...(Interruptions)...
SHRI AHMED PATEL: I have never said that. ... (Interruptions)...

SHRI BANDARU DATTATREYA: Please hear me. ...(Interruptions)... Secondly,
the Ministry of Finance has issued a notification on 2nd March, 2015 and that notification
also prescribed the pattern of investment. Thirdly, according to Para 52 of the EPF

Scheme, 1952, the mandate is that investment will be made according to the notification
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of the Central Government. Once again, | am reading it. Para 52 of EPF Scheme, 1952
mandates that the investment will be made in accordance with the notification of the
Central Government. So, in this clarification also, they have prescribed the minimum as
five per cent and maximum as fifteen per cent for investment in equity and equity-related
instruments. Please try to understand it. You are all senior hon. Members of Parliament.
Really, I have taken things seriously and I appreciate your concerns and suspicions
which you have expressed. You have also told me about good works. For that also, I am
really committed to that. The other important aspect is this. Why am I stressing this?
These are the social security amounts and that too, workers' amounts. As Chairman of
the CBT, Central Board of Trustees, my paramount duty is to safeguard the workers'
interests. ...(Interruptions)... 1 am assuring that. ...(Interruptions)... Let me explain.

...(Interruptions)... I am explaining. ...(Interruptions)...

MR. DEPUTY CHAIRMAN: No, no. ...(Interruptions)... Let him explain.

...(Interruptions)...

SHRI BANDARU DATTATREYA: First thing is, you have to understand the very
situation that is prevailing in the entire world. All over, as per the pattern in the long-
term investment in equity, the returns are positive and encouraging. I would mention
the investment pattern in pension funds there. In Netherlands, it is 30 per cent; in Japan,
it is 33 per cent; in Canada, it is 31 per cent; in the UK, it is 44 per cent; in the USA,
it is 44 per cent; and, the highest is in Australia which is giving the best social security
system at 51 per cent. Sir, this is the pattern world over. And this world-over pattern also
is giving positive returns. Because of this positive return, I have already dealt with your
apprehensions. These funds, the equity funds, are generally for ten years or more than
10-year period. So, that is why, this will give encouragement in a positive direction and
in a profitable manner. That too, we have kept it in Exchange Traded Funds, not in share
markets. Please try to understand that it is an investment in the Exchange Traded Funds.
This is also open equity. We are not purchasing. This open equity is subject to fluctuation
also. The other important aspect, which I am telling you, is that the current Notification
has give another 15 per cent but with a cautious approach, as all of you have expressed

your concerns.

I am more concerned about CBT. After becoming the Labour and Employment
Minister, I have taken 20 CBT meetings. Before going to CBT, we formed an expert
group. That expert group gave a report. That report was submitted to the CBT. Also,
I made a presentation in the second CBT meeting. In spite of their reservations, my

Ministry, ...(Interruptions)...
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SHRI TAPAN KUMAR SEN: Why do you not say that the CBT did not accept
the opinion of the expert group? ...(Interruptions)... You must state the full facts.

...(Interruptions)...

MR. DEPUTY CHAIRMAN: Tapanyi, let him speak. ...(Interruptions)... Let him
speak. ...(Interruptions)...

SHRI BANDARU DATTATREYA: I am telling you. ...(Interruptions)... There are
other important aspects also like the amount as on date. I wanted to explain here, as
Digvijaya Singhji was asking about the pattern of investment, all this equity investment
will be done in NIFTY and Sensex. It would be 75 per cent in NIFTY and 25 per cent
in Sensex. It is in the baskets. NIFTY has got the National Stock Exchange, which is 50
baskets. It is not having individual shares. On other important aspect, the Sensex has
got the Bombay Stock Exchange, which has 30 baskets. I am also giving very elaborate
information before the Parliament because the Employees' Provident Fund Scheme
has got five schemes. First, Employees' Provident Fund Scheme; second, Employees'
Pension Scheme; third, Employees' Deposit Linked Insurance Scheme; fourth, Provident
Fund of EPFO Employees'; and the last one, Pension and Gratuity of EPFO Employees'.
So, in these five Schemes, we have invested the amount very carefully. Regarding the
Employees' Provident Fund, in NIFTY, we have invested ¥ 3,561 crores. The market
value, as on 30th June, 2016, is T 3,839 crores. The absolute return from the Scheme is
7.79 per cent interest. Why I am explaining this is, we have carefully kept the NIFTY at
75 per cent and Sensex at 25 per cent. In NIFTY we are getting higher interest rate and in
Sensex, we are getting less interest rate. That is why we have given the percentage of 75
and 25. I will not take much of the time for this but it is a technical matter. Regarding the

total number, ... (Interruptions)...
MR. DEPUTY CHAIRMAN: Let him complete.

SHRI BANDARU DATTATREYA: It is ¥ 7,468 crores. Now, its market value has
come up to % 8,024 crores, that is, 7.45 per cent. Other important aspects are that investment
is done by SBI and UTI. Earlier, it was only through SBI. To maintain competitiveness,
now we have given the opportunity to UTI also. There is another very important point
which needs continuous observation of the House that before this pattern of investment,
i.e., before August, 2015, we had invested I 6 lakh crores in equity, Government and
corporate bodies. After August, 2015, we invested ¥ 1.25 lakh crores, only 5 per cent
equity, for which I have already indicated the amount. The reason why I am giving this

clarification is that the total amount of the Corpus of the EPFO is ¥ 7.5 lakh crores. Now,
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the amount which we have invested is only ¥ 1.25 lakh crores, which is only one per cent.
We have taken a very cautious approach. With that cautious approach, we have started it.
The indications are positive and we are moving in the right direction. I will also reply to
the questions asked by other hon. Members. The economic growth is picking up and the
GDP is also increasing. I am happy to inform that as on 31st July, 2016, the equity return

is 12.1 per cent. ...(Interruptions)...
SHRI T.K. RANGARAJAN: That is not the point. ...(Interruptions)...

SHRI BANDARU DATTATREYA: That is why I am saying that we are moving in

the right direction. The positive results are encouraging us.

Some hon. Members had raised the issue of inoperative accounts or unclaimed
amounts. There are no unclaimed amounts in EPFO. There are only inoperative accounts
and those inoperative accounts have money worth I 42,000 crores. We are giving interest
to all inoperative accounts. Digvijaya Singhji was expressing his happiness towards Shri
Ahmed Patel. But, Digvijaya Singhji, I want to inform you that during your regime, when
the UPA Government was in power, on all these inoperative accounts, from February,
2011 to March, 2016, you had not given any interest. After coming to power, the NDA
Government, led by Shri Narendra Modi, we has made it that interest goes to all the
inoperative amounts. Now, when I am giving interest to all these accounts, automatically,

the accounts will come into operation.

SHRI TAPAN KUMAR SEN: Mr. Deputy Chairman, Sir, this money can be

...(Interruptions)...

SHRI BANDARU DATTATREYA: Also, this Government has taken Shram
Suvidha Portal, which is a new initiative i.e., of Universal Account Number. With that,
we are ensuring that by linking with Aadhaar cards, all our EPF subscribers will have
UAN. The Government is going to complete this by this financial year. By this financial

year, all these fifteen crore accounts will be under the UAN system.

Shri Digvijaya Singh is a senior Member. Many Members have said many things.

But I want to say that I am neither a capitalist, nor a socialist, but I am a true nationalist.
SHRI DIGVIJAYA SINGH: Sir, your policies are ...(Interruptions)...

SHRI BANDARU DATTATREYA: I am a true nationalist because we are taking
whatever initiatives we can. We are pro-worker, never anti-worker, pro-progressive and

also pro-poor. Why I am claiming this is, we have enacted the Bonus (Amendment)
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Act. The interests rates which I have given is 8.55 per cent even when the interest rate
was falling in this country. ST, IE IRBR ggd Sgiql U IRTT 81 $.91.9%. account
DI STIAC B BT 4T T AT AT

Lastly, Mr. Derek O'Brien was referring to the American model. I want to inform

him that we believe in the Indian model. Why I am saying this is ... (Interruptions)...

SHRI DEREK O'BRIEN: I did not talk of the American model. Do you think I

believe in the American model? ... (Interruptions)...

SHRI BANDARU DATTATREYA: Why I am saying this is all the Portfolio
Managers are appointed through a unique process for investing only as per the investment
pattern as notified by the Central Government. Other Members also have expressed a lot
of concerns. I will definitely assure this House that the trend is in a positive direction.
World over there is equity participation and long term participation in Exchange Traded
Fund. The yield is very positive. ...(Interruptions)... 1 definitely believe this is the hard-
earned money of our workers. We are committed for the welfare of the workers. We are

interested in the welfare of our workers.

Once again, | want to thank all the hon. Members who have participated in the

discussion and given some positive points. I will definitely look into them.
Thank you.
SHRI TAPAN KUMAR SEN: I have some clarifications to seek from the Minister.
MR. DEPUTY CHAIRMAN: You have already sought clarifications.

SHRI TAPAN KUMAR SEN: I have some clarifications to seek on the basis of the
reply of the hon. Minister. Number one, the hon. Minister referred to the clause in the
Employees' Provident Fund Scheme. But in the same scheme there is also a tripartite
statutory body to discuss and make a recommendation. No doubt the investment decision
is finally notified by the Finance Ministry. Nobody is questioning that. Along with that
this is also there. The Tripartite Body has to recommend. You have jumped over the
recommendation, at least, in the matter of switching over to the stock market because the
CBT workers' representatives vehemently and unanimously opposed it. So, here, there is

a factual aberration. I will not say the other one.

The second point is, he talked about 8.8 per cent interest on EPF Again let me tell
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you, the CBT, after going through the whole economics of the fund that has been earned
by the EPFO, made 8.8 per cent interest as an interim measure. With an understanding
that the rate will increase further. Your Finance Ministry, out of arrogance of power, has
reduced it to 8.7 per cent. Ultimately, I thank you that you have fought bitterly to bring it
back to 8.8 per cent. Whenever you are telling the House, kindly tell the whole truth, not
the partial truth.

Thirdly, the notification is very clear that you are giving to the equity market. Now
you are telling about the NIFTY and Exchange Traded Fund. All these things are not
written in the notification. So, where it is only the equity market, you have opened the
doors for gambling, may not be from today, but from day after tomorrow. And you are

talking of...

MR. DEPUTY CHAIRMAN: Okay, okay.

SHRI TAPAN KUMAR SEN: I come to my last point. ...(Interruptions)... Yes, you
can't follow the American model. While you are justifying the American rate, Canadian

rate, European rate, Japanese rate...
MR. DEPUTY CHAIRMAN: No, no. Please.

SHRI TAPAN KUMAR SEN: This is a very vital and relevant point. The American
rate, you mentioned, is very high to equity investment. In those countries, there is also an
assured guaranteed return on pension funds and the workers are protected in that. So, you
are taking a stand, something like 'head, I win; tail, you lose'. You are taking the equity

part of it, gambling part of it, but you are refusing to take the assured guaranteed...

MR. DEPUTY CHAIRMAN: Okay. ...(Interruptions)... Okay. ...(Interruptions)...

Yes. It is clear now. Sit down.

SHRI TAPAN KUMAR SEN: So, I insist you roll back your decision to put the

money where the worker is.

MR. DEPUTY CHAIRMAN: Yes, he is pro-worker. ... (Interruptions)...

oY rEHT gd: ATIGR, HA HEIGY BT oIl SR AT &, it is not satisfactory, TR
FEd © [P I8 FAed 81 21 7 g A B He1 o7 {6 H S minimum guarantee &1
EIGKEIRI WWWﬁWWWW?ﬁWﬁ%mimmum guarantee
would be given to the workers. S HHARY %, 3R ITH! proper return &l fyeran %\*, ar
g for=d1 @1 91 ®1 That is number one. S¥THT reply I2IH 319 TP Tl feaT Bl
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[sft arewE U]

Number two, 3T-Rdd FHR IRSH il 1 S $8l & T S96 U9 &, without
permission of Employees', how can they invest? ST reply a1 T &

And the third thing is about unclaimed amount. S78i- Sl 41d &I & & they are
giving interest now. EERvI] point raise T &7 & interest dr EPF # &1 ST 38T 8, offdh
¥ BT AT fh Bt &9 & foIw a7 MY 6 HEH < X2 8, «fdh ST unclaimed amount g,
I fo1y @1ma R 60 days & I= T HIT MY IE THT BT HATGT 1Y ?

BT last point T8 & T 29 31811, 2016 BT b YT § U IR QAT 71T 2T, "The

total amount invested by retirement fund body Employees' Provident Fund Organisation
(EPFO) in exchange traded fund (ETF) of Nifty and Sensex-based index as on March

31, 2016, was ¥ 6,577 crores, Parliament was informed on Friday."

"Employees' EPF has not invested in individual stocks. It has invested only 5 per cent
investible surplus in ETF's of Nifty and Sensex-based index. The total amount invested is
%6,577 crores", on March 31, 2016, the Minister of State said in the Lok Sabha. He further
said that the Government is aware of the risks of more investment of funds of EPFO in
the stock market. Therefore, the Central Board of Trustees (CBT), EPF, has decided to
invest only 5 per cent of investible surplus... ... (Interruptions)... Who has said it? The then
Minister of State for Finance. In the Lok Sabha, he said it is a risk. And, therefore, with
your permission, I would like to move a Resolution. I would seek your guidance and seek
your permission also that this House strongly disapproves the Government's policy to

invest 5 to 15 per cent of the EPF in the stock market... ... (Interruptions)...
SHRI TAPAN KUMAR SEN: I second the motion.

MR. DEPUTY CHAIRMAN: No, no. ...(Interruptions)... Ahmed Pateiji, no.
...(Interruptions)... l have to go by the rules. ... (Interruptions)... No, no. ... (Interruptions)...

Please, please. ...(Interruptions)...

SHRI ANAND SHARMA (Himachal Pradesh): Sir, take the sense of the House.

...(Interruptions)...

MR. DEPUTY CHAIRMAN: No, no. ...(Interruptions)... Please listen to me.
...(Interruptions)... No, that is not the way. ...(Interruptions)... Please listen to me.
...(Interruptions)... I will come to you. ...(Interruptions)... Rangarajanji, please. The point
is, Shri Ahmed Patel wants to move a resolution. But my difficulty is that this is a Calling
Attention. First, let me tell you that I have allowed everybody and even those who had not
given names. Therefore, I also accept that it is an important subject. Then, the Minister

replied. Within that, there is no rule or scope for a resolution.
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SHRI TAPAN KUMAR SEN: Not within; it is after that.

SHRI ANAND SHARMA: It is after that. I8 SSI He@qvl 41 B ...(GLT). ..

...(Interruptions)... It is after that because we are not satisfied with his reply.

MR. DEPUTY CHAIRMAN: If you are not satisfied, I am not supposed to give
an advice to you. However, I am telling you that if you want to move a resolution, you
have to give notice as per the rules. I will come to you. If you are not satisfied, I am
not supposed to give an advice. However, I am telling you that if you want to move a
resolution, you have to give notice, as per the rule. The Rule says: "When a Resolution
comes from a Member, it is in the form of a Motion." For that, give notice. If you are
very serious about it, give notice under the relevant rule. After that, certainly, it will be
examined and dealt with as per rules. Now, at this point of time, I am not allowing you to

move the resolution. I said, "at this point of time."

SHRI AHMED PATEL.: Sir, I will give notice under Rule 167. I hope you will

consider it.

MR. DEPUTY CHAIRMAN: Why not? You give notice. It will be examined.

sft R AT AR SUHTILRT Sf, 3R 4R oral notice <, written notice 7 &,
T provision H I8 wat for@ & f& ¥R oral notice &1 < AHT 872 ...(g9YT)... TH I8
P8 YT © [P BF oral notice T Y& & 3R 31F I AIfCH TR 3T consensus o AT
...(TALT)... B9 B8 V8 & fb AT TcaT St ¥ Oral Notice < T 8, 319 59 WX 39
I3 DT consensus ﬁ?ﬁﬁl‘(’l

sft STUTafa: Constitution H oral notice & TN H PO el fora B Nareshji, you

also know that there is no provision for an oral notice. But you are free to give notice

for a resolution under the relevant rule. There is no problem. It will be examined.

SHRI BHUBANESWAR KALITA (Assam): Is there any provision for an online

resolution?

MR. DEPUTY CHAIRMAN: No, no. We will go by the rules only. Rules are written,
they are in black and white. Therefore, you have to read and come prepared. We will go
according to the rules only. There is nothing oral. So, your resolution is not allowed at this
point of time. Now, I will go to the next item of the Business, the Institutes of Technology
(Amendment) Bill, 2016. Shri Prakash Javadekar to move. The time allotted is one hour

which will be very strictly adhered to ... (Interruptions)...
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DR. T. SUBBARAMI REDDY (Andhra Pradesh): Sir, I want to know as to what the

next item of today's Business is. Where is it mentioned?

MR. DEPUTY CHAIRMAN: It is in the List of Business. 319 List of Business
é‘l@'ﬁ’, List of Business & Ig forar 81

GOVERNMENT BILLS
The Institutes of Technology (Amendment) Bill, 2016

THE MINISTER OF HUMAN RESOURCE DEVELOPMENT (SHRI PRAKASH
JAVADEKAR): Sir, I beg to move:

That the Bill further to amend the Institutes of Technology Act, 1961, as passed by

Lok Sabha, be taken into consideration.

Sir, I just want to mention that this is a very important subject and I will reply in
detail, if required, after the discussion. Now, we are establishing by law six new IITs at
Tirupati, Palakkad, Goa, Dharwad, Jammu and Bhilai, and the ISM Dhanbad which is a
very premier institute. This is an addition to the premier institutes of national importance
which will really help students to get quality education. We are increasing the network
of the IIT institutes in all regions and this will also help the students. This is really an
important step which, I hope, all sections of this House will support. They will also
discuss about the quality of education which is the primary thing to be discussed, and that

is the agenda of all of us. Thank you.
The question was proposed.
MR. DEPUTY CHAIRMAN: Prof. Rangarajan - not present. Shri Rajeev Gowda.

PROF. M.V. RAJEEV GOWDA (Karnataka): Sir, it gives me great joy to speak on
the Institutes of Technology (Amendment) Bill, 2016 because, in this Bill, there is a gift
to the State of Karnataka. A new IIT is going to be established in the city of Dharwad.
Sir, Karnataka is already the education hub of the country, and we have, more than 100
years ago, established the Indian Institute of Science. It was established by a far thinking
Mabharaja of Mysore and Swami Vivekanand as an inspiration, and with the contribution of
Shri Jamshedji Tata. We also have an Indian Institute of Management (IIM) in Bengaluru.
We also have a hundred year old Mysore University where our Chairman had recently

gone.



