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 THE FORWARD CONTRACTS (REGULATION) AMENDMENT BILL, 
1998 

 
<���W� ���)� , O�Y B� ��
M���� �
��* ��D� ( 
� ��� ���
 )  : 	� 

4(��� ���� ह� � �� :  
 
 &�D	 ������ ( ����
	� ) &�5��
	 1952 �� )� ����5� ���� ���� 
��5�
� �� ����� ��
�  �% �  
 
 	ह��
� , The Forward Contracts (Regulation) Amendment Bill 

��  !��� 	" 
ह ����5� A
� ह7 �  
ह ��3 !ह�� !C� ����5� �हJ ह7 , 
ह ��2� �� 
����5� ह7 )� (27G]� �	�2, �� !]� � ��!� deliberations $� �� ��% ह7 � 
 
 <�������: ����5� ��2� ह7 ����� �ह ���  !ह�� 	�2� ह7 � 
 
 
� ��� ���
: �ह ह� ���� ह7 � 
ह  � &	�]	"2 �!� ह7 ... ( =�
6��) ... 
  


� ��� ���� ����� ( <J� /��� ) : $�	" ?
� ह7 , !�� �,� % ... ( 
=�
6��).. 
 
 �� Z ������ ��3� : A� �[�� A% ह� �� ... ( =�
6��).... 
 
 
� ��� ���
 : 	� ����� ह� � �� 
� B�� �[�� �हJ A% ह� )� 	�+�� �ह �ह� 
ह� �� 	�+�  �����, �हJ ह7 � 	� 
ह  8� 	���� ह� � �� 	� !�ह� #� ,  l�, �� 
ह�� A
� 
ह� � ����� ... ( :
�5�� ) ... 
 
 <������� : 
ह ��� �� m7?2 ��  !��� 	" ह7 ?  

 
� ��� ���
 : 	ह��
� Forward Contracts (Regulation) Act 	� �� � 
B��	
/ �, N� ���/ �� M
�� ����
� � $�	" 
� SEBI ��  4��5��/ ��  &����� !���� 
�, N� $���� ��
� �
� ह7 � $�	"  � &	"]	"2 ���� ह� , $���  ��% 1993 	" 
�	��
� ��	�� �	�2, !�, #J � *� ��	�� �� Forward Contracts 

(Regulation) Act �� �7 �� 	 !�� ��
�  �% , *��� �7 �� ������ ��
�  �%, 
*�	" &	"]	"2 ������  ��% �� � ��+�� ��% #� � $� �	�2, �� &��, ����2� 1994 	" 
����� �� �� �, #, 1996 	" �l]� !�� �, ����2� A�� ��  !�� $� N� M
�� �
� �� 
������  �� *��, H�� �� ��� 4��� *��� 	�l
 ����
�  � ���� ह7 � ���h!� , 
1998 	" A�� �� &	"]	"2 �!� ��_�
�	"2 	" 4(��� �� ��
� #� � �� ��� ��� 
(�,�� �� ��Z
 ��� ��  �7
�	7� �� ����� – ��	�� ���� ��  !�� ����,
 (#�
, �	�2,  
�� ��  ��
� #� � 	7]	 12 �,  ��� ��� �� �]Z
����� ह� �
� $���% 
ह �!� A  
�ह, ��� )�   �  ...  ( =�
6�� ) .. 
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<������� :  	�+� �� �ह� ह7 �� 	�Y,  , , �! ��� 
ह�� ह�*� 	" 	���	 
���� ��ह�� ह� $�?��G]� 	, , �� 
ह H���]� ���m�?2 ?
� ह��� ह7 � &	"]	�2 �� L,� ह7 
A� ��% ह� ह	 ��� ��� �� �"�� �� �ह !���� H���]� ���m�?2 ?
� �,~ ह7 ?  
 
 
� ��� ���
 : 	7]� , 	� !ह�� 	�2� �6� �� *��� 
ह �	+��� ��ह�� ह� � 
%� ��  �  %?��"  ह	��� 
ह�� �� �ह� ह7 � ���  !��� 	" A �� 2, .�,. �� ���� ह� 
 �ह $� ��ह �� B!� !��, �हJ ह7 �#� $���  &�� 	"  � �"��?� ह� �ह �! ��%  ��� 
ह7 �� 	�, �� %?��"  ह7 � �
��� m�G]� ��H�  �	u],�2  �� ह7 � *;���� ह��� ह7 ,  � 
	72,��
� ह7 � ��� �H� ��, %� ����� �� ��
�  ��� ह7 *���  %?��"  �� ��	 
�
��� m�G]� %? ��"  �ह���� ह7 � %� 	" �7�� �� !C� ��� – ��� ह7 � $�	" B�� ����  
	M
 ��� ��  ���  � !� �� ��  !��� 	"  ���� ह� �ह, $�	" �ह�� ह7� � $�	�  � m�]�� ह� ,  �  
:
���� ���� ���� ह7 , 	�, ���� ह7 �� �, ��"�� ����� �हE��(��� ��  ����� �� �, $��� 
��� ��  �%�� � ��� ��
�� !� �� �ह�� ह7 ह	��� 
ह�� ��h��� ह7 �� $��� ��
�� 
!� �� �ह�� ह7 � ��
�� !� �� �� 
ह ��� ��  �%�� �� 6 	ह,�� !�� , 8	ह,�� !�� ,12 
	ह,�� !��, %� ��� !�� ?
� ��	 ह��� ���� ह� *�, ��  � Crop ]�$�_��H�� �� 
��
�  � �ह� ह� � ��,  !C,  8�� $� ��� 	" ह7 � 
ह  � ����� ह7 � �	� #�C� !ह�� 
����5� $��, � �N� 	" ��
�  � �ह� ह7 *���  ���� $�	" 	~!��, A  �%�, , *�	" 
	��'h	� ���� A  �%�, �  
 
 $�	� �� ह, &��� ह7 � %� &��� 
ह ह7 �� �ह �7�� ��  ��� – ��� �� ह�  � 	�, 
�� ह7 )� 
ह �� �� �	�]2,  �� ह7 � B�� ����  $��� �!�� !C� H�
�� 
ह ह7 �� 
�हE��(��� ��   � ����� ह� �� &��, A�� ���, H�� ��  !��� 	" ���� �� ���� ह7 , 

� �� !�� ���� ह� �� �6� – �, H�� ह7 � ���  &`�� ��	 �	�"�� �� *���  &����� 
�ह &��, ��$��  �� ���� ह�  , !�A3 �� ���� ह� )�  *��� !� �� �� &`�, – 
&`�, �,	� �� �	�  ���, ह� � $��� 	�2� �,5� – �,5� %� ह, &#� ह7 � &�, $� 
�	
 $���  � �! ��� ह7  �ह �� ��� �� ����� ����� ��� 2002 	" 45��	�Y,  , �� 
$��� %��*�	�2 ��
� #� ��  � �
��� m�G]� ह7 �	�]2,~ �� *��� ह	 	 !�� �
���� ��ह�� ह� � *���  !�� %� ��B ���C 8�% �� 5�5� $�	" A �
�  ह7 � 
��, $� 
�	
  � �
��� m�G]� ��  ��� ����� %?��"  !��% ह� *�	"  ���,!� %� ��B 
ह �� ���C 8�% �� �! ��� A  ���� ह7 � &�: 	� ����� ह� � �� �,� – ��� ���� �>� 	" 
��(��� ��  !�� %� !C, 2�� N�� !�  �%�, � ����� &�, �� $��� ह	 ��� �ह� ह� 
)� A�� A�� ���� �	
 	" $��� (��
� ��
�  � ���� ह� , $��� )� L,� ��
� 
 � ���� ह7 � ����� &! ह	 $��� ����� $�	" 	 �!�, ���� ह�% , $�	" m������"�,  
���� ह�% $��� A�� ![��� �� ��	 ह	 �� �ह� ह� �  

*������� : A��� 	��! ह7 ��  � A[�, A�� ��  ���m�?2 �� ���� #� 
����� �� �� 6 	ह,�� ��  !�� 	" H�� �� ����� 
ह *���  ������� 	" ह7 ? 
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� ��� ���
 :  �हJ, $�	" %?��"  ह/�� �  7�� 	�� �� ��ह� � ह7 , ���� ह7, ��C ह7 
, �(��%� ह� *���  ��	 !���
�� j� ��$� ���� ��� )� ����
� �� ��  !� �� 	" $���   
&�����!� ह/�� , �! ���/ �� ��� ह��� )�  � %H.�,. A3. ह7 �,.]\l
�.�, . *���  
��# �� ह,  �$�2 �"�� � ��� 45�� 	�Y,  , �� *� घ�2� ��
� ह7  � &ह	��!��  
	" ����� �	u�]2,  %?��"  ह7 *��� 	��� ��H�  $��� ह7 �� :
���� ह7  � ���� 
��� �� 	" �! �, / ��  �	�� ��  ��% B�� �% ह� � �! �(��N� ��  A�� �� .... ( 
=�
6��) 
 

+�.  ����  ह�� ( ���3G�� ) : ��	 �� �]	��] )� ����3 �� �]�"] ���� ह� � 
... ( =�
6�� ) ... 
 


� ��� ���
 : $���% �	
 �ह�� 11 ��� #�, &! �,� ���... 
 

+�.  ����  ह�� : ����, �7����� ह��� , ����� *;���� ह���, ����� 
&����!� ह��� � ��	  �� �]	��] )� ����3 �� �]�"] ���� ह��  
 

<������� : 	� A��� ��	 !���� ��  ��% ��B ��� ?
� ? ... ( =�
6��)... 
 


� ��� ���
 : 	" �6� �� A��� &�� !�� �ह �ह� ह� � � 	ह��
�, $�	" ��H�  
#�C� �� ����5�  ह� � �ह�� %� �	��]2, �� ����,  �ह �H ,��, �ह������ ��  ��% 11 
��� #� , &! �,� ��� �� ��% �
� ह� �ह�� $�	" %� ह ��  �	-�� #� , &! $��� 
![��� ���� ह �� �� ��
� �
� ह7� ... ( =�
6��) ... !ह�� ��2� – ��2� ����5� ह7 , 
!C� ����5� �हJ ह� �  
 


���� ��)� ��ह�Q�� ( �RS� ��7�) ) : %� ह �� �� ![��� ���� ह �� ��
� ह� 
� ... ( =�
6�� ) ... *���  !�� A��� ����5� ��
� ह� , 25 ��B �� .... 
 


� ��� ���
 :  ,  � 
 


���� ��)� ��ह�Q�� :  �	-�� ���� ह �� ��
� ह7 )� �ह ���  �� �ह� ह� �� ?
/ 
���� ह �� ��
� ह7 � �� ह �� �, &������ #, ... ( =�
6�� ) ... 
 


� ��� ���
: A� L,� ���% � �  
 

<������� : 
� �[�� A
, ह� � ���� ह7 A� �! �[�� A
, ह� � ... ( =�
6��) 
... L,� ह7 	�Y,  , � 

The question was proposed. 


� )�)���� ��ह�� (7����� ) : 	���,
 *������� 	ह��
�, 	�Y,  , 
ह�� �� 
 � &	"]	"2 �!� A% ह� , *��� 	� �	#�� ���� ह� � �  7���� 	�Y,  , �� !��
� �, 
��
�� !� ��/ �, ह	���  
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��� 	" !ह�� �����, ��h��� �ह, ह7 � ��� 	" �X �> ��  <�Y 	"  � �7����� ह��, ह7, *��� 
*��� ��	  �����/ �� �	��� ���ह% , �ह %� �< ह7 � $� �X �> �, �7��$� ��  ���O 
*K�� ��  <�Y �� �`�� 	�� �	
 �� �	��� ���ह% , ��H�
�, ��	 �� �	��� ���ह% 
, �
-�� 	�Y� 	" �� �, �� *��\5 �ह",
ह 0EP
�� ���� ��  ��% 0�� ��
�� !� ��/ �, 
��8A� ह	��� ��� 	" ��,! 128 ��� �ह�� ह�3 #,  � Exactly in the year 1875, this 

Commodity Exchange was started in India, and just to begin with, it was 
started in cotton ���� �ह ��8 ह�A #� � 	ह��
�, $�	" �� �, " �ह�, ह� H� ? �� ह7 
� %� �� �,~ ��  ��	 ?
� ह��� ���ह% , 4�$� �]����, )� ����� 4�$� ��(� 
	7�� 	"2 $� ��
�� !� ��/ ��  ���O ���� ह� ���� ह7 � &��  ���, �,  �, �X �Y	 
�	, ह	��� ��� 	" ह�  �% �� *�  �,~ ��  ��	 ![  ��� ह� )� *��� &�� 
ह ह��� ह7 
�� � � *K�� ��  <�Y 	" 
ह �`�� 	��  ��� ���� ह� , *� *K�� ��  <�Y 	" �u(2 
jH 4�]?�� ![  �%�� � A� ���� �� *��ह�O �,� % � ��� 	" ����� 	�Y� 	" 
A  ���� �� *;���� ह�A ह7 ,$���  ���O 
ह �
 ��
� �
� �� ��� ह	 ह	��� 
��� 	" ���� �� A
�� �हJ ��"�� � ����� ��� ���'(#�� 
ह #, �� ���� �� 
� ��� *;���� ह�A #� ����� ह	��, 2�?�2�$�� �	�/ �, A�P
��� *��� Z
��� 
#, $���% ह	�� �����/ �� ���� �� A
�� ���� �� ��O�
 ��
� #� � $���% A
�� 

� ��
-� ���� �� ��O�
 !ह�� �� � $� �� ����� �ह�� ह7 � �	� �
-�� 	�Y� 	" �`�� 
	�� ह	��� ��� 	" *��\5 ह� ���  �  ह	��� ��� 	" �����/ �� ��H�
�, ��	 �	��� 
���ह% , ��h
�����2� 4�$� �	��� ��ह% � �3 !�� 0�, ���'(#��
/ �� ��	-O ह��� ह7 
�� !h�� S�� ह��� ��  ���O *��� ��h
���� �2� 4�$��~ �हJ  �	� ���� ����� ��
�� 
!� ��/ ��  ���O �����/  �� 
ह %P
��"� �	��, ह7 � A�� ���� �	
 	" &��� �X �> 
*;��� �� �ह ��� ��	 !�� ��� �� , *���  *�� ��� �ह� ���� ह7 � $���  ���O ��� 
�, &#�:
�(#� �� ���[ ���� ��  ��% 
� ��
�� !� �� 	ह;���O� ���!� ह�% ह� � �7�� 
$� ��
�� !� ��/ 	"  � ��	 ���� ���� ह� �� �! :
����, ह7 *�	" %� 4��5�� 
ह 
�ह�� ह7 �� A� �	��]2, %?��"  	"  ���  � ��	 ���� ह� �� *� 	�� �, A��� 
�]����, ���, ह� ����� �	��]2, %?��"  	" ��	 ���� ���� &��� :
����
/ ^��� $� 
:
�(#� �� ��84
�� ह�A ���� #�  � ��� ��� !� �� !���� ह7 � ����� $�	" ��� 
– ��� �, ��3 !�� �हJ ह��, #, � :
����,  ��� �6�� �� ���� #� , ��(�� 	"  � 
�(���% *��\5 �हJ ह� ���, #J )� *��,  �!S, ��  ��	� 	"  �� � �H��� �ह�� #�, 
*��� ������ ह�A ���� #� � 
ह ���, :
�(#� �� &#���Y �� 	 !�� ���� ��  ��% 
A_#� �'e2 �� ��, �����/ 	" $��, *�
����� ह� , *��� M
�� 	" �B�� ह�%  � 
$��� *�
�� ��
�  ��� ��ह% #� �ह �हJ #� � $���  ���O $���  k�� ह	��� ���  
	" A  %� H���]� 	�_�2 �	,�� ��
�Y� ��  8�  	" ��	 �� �ह� ह7 � $� H���]� 
	�_�2 �	,�� ��  ^���  ���� ��� 	" � ��� �, ��	��]2, %?��"  �� �ह� ह� , *��� 
��
�YO  ��
�  � �ह� ह7 � �����  � (2"�]�� �	�2, �� �� � !��� !��3 ह� � *��� 
����� )� 	�Y��
 �� M
�� 
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	" �B�� ह��� � (2��]�� �	�2, �� !��
� ह7 , "the Ministry have, however, 

informed the Committee that they are trying to induce some new 
features such as setting up of National Commodity Exchange, bringing 
in professionalism in the working, better clearing mechanism, 
simplification of reporting system, gradual demutualization and merger 
on the basis of agri-parameters, etc. for strengthening the Forward 
Markets Commission, to achieve its objective of making future steering 
more purposeful.  � !�� �	�2, �� �ह, ह� �����  �� *� !��/ �� M
�� 	" �B�� 
ह��� � $���  ��# ह, ��# ��
�� !� ��/ 	"  � ��	 ��
�  ��� ह7 *�	" :
�����
� 
�'e2��O A% , 4�H� ����Z	 A% )� �ह 4�H� ��l� �� 
ह  !�� �हJ  �% � 
ह 
!�� �, A�P
� ह7 � �	�2, �� %� !�� �, )� �, M
�� ����
� ह7 � The 

Enforcement division of the Forward Markets Commission should be 
further strengthened. A  ?
� ह��� ह7 �� ��3 $'l��� A*2 ��$] �� H���]� 
	�_�2 �7�� �6�� ह��� ह� *��� ह	 &��5�X � �ह"�� � &�� ह	��� M
�� 	" A�� ह7 �� �ह 
ह	��� &#���Y �� , A_#� <�Y �� , A_#� �����/ �� ������ �ह������ ह7 �� $� �'e2 
�� H���]� 	�_�}� �	,�� 	"  �  $EH���	"2 �]�� � ह7  *��� 	 !�� !���� ह��� � 
$���% �	�2, �� 
ह �ह� �� The Enforcement Division of the Forward 

Markets Commission should be further strengthened and they should 
be given powers to prosecute illegal traders by filing suits in the lower 
courts, directly eliminating the intervention of the State Police. For this, 
professionally managed Intelligence Wing should immediately be created 
in the Forward Markets Commission. ����� �� (2�G]� �	�2,  �, ��H���� 
�� M
�� 	" �B�� ��	 ���� ह��� � $� &	"]	"2 �� *�	"   � ��5�� ��
� �
� ह7 � 
&�, H���]� 	�_�}� �	,�� 	" 	�h!�� �, ���
� &�, ��H�  ��� ह, ह7 � $��� ![��� 
��� ���� �� 4��5�� 	�� �� ��
� �
� ह7  � A  �� �
��� ��m7?}� �, ��3 
�]H,���� �हJ #, , $��  $�	" �]H�$� ��
� �
� ह7 �  
 

%� ��� 
ह�� �� 
ह ह�A �� �	�2, �� H�$� %� ह �� 8�% ![��� �� 
ह �� 8�% �� ���� �, ��H���� �, #, �"��� ����� �� 
ह 4��5�� ��
�  ह7 � �� 
H�$� ����  ह �� 8�% �� �� ह, �� ��
�  �%�� �  

	7]	 , ह	��� ��� 	"  � E
�
 �, :
�(#� ह7, *�	"  � Z
��]��
� 	� (m�2 ह� 
*���  &�5��� <�Y 	" ���� ह �� 8�% �� Z
��� ��  �	-�� ���� �� &�5��� �हJ 
�ह�� � ��H�   � ���E� &���� ह� , *���  &�5��� <�Y 	" �� ह �� 8�% ��  �	-�� 
���� �� &�5��� �ह�� 
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  ह7 � 
� �	��]2,  %?��"  �� ��2� –��2� (#��/ �� �, ���� ह� ,  ह�� Z
��]��
� 
	� (m�2 ह� � &�� �� ह �� 8�% ��  �	-�� ����� ह7 �� 	�	�� ���� &���� 	" �� 
 ��� �C��� � 
�� Z
��]��
� 	� (m�2 �� ��3 �]�,~� A�� ह7 , ��3   	"2 A�, 
ह7 �� A� *� �� &�,� ����  ���� ��2 	"  � ���� ह� � ����� &�� ���� ��2� 	" 
��3 !�� A�, ह7 )� A��� ��3 &�,� ���, ह7 �� A��� ह�3 ��2� 	" ह,  ���  
�C��� � $���  ��%  ����� �� 
ह ���� ह7 �� $� ��	 	� ��3 ��?�� � A  �% , 
ह 
��	  ���������� ह� ���  , $���  ���O  �	-�� %� ह �� �� ![��� ���� ह �� 8�% 
���� �� ��O�
 ��
� �
� ह7 )� $�� $�, ����� 	" ��B�  ��� ���ह% � 

 
%� ����� 4��5�� 
ह �, ��
� �
� ह7 �� ������ %? 2 	"  � 4��5�� #� �ह 


ह #� �� .
��ह ��� 	" A��� �H ,�� �]�,��, ���, �C��, ����� &! 
ह  
�H ,�� �]�,��,  ���� �� �	
 !����� �,� ���  �� ��
�  � �ह� ह7 � ��(�� 	" 
ह 
!�� $���% *�
�R ह7 ?
/�� A  $��� �	
 	"  � ��m7?2 ��
� ह7 ,  � �, �6�� 
��
� ह7 , *� �� &	� ���� ह7 , *���  ��%   � ��x� 4�?
�� ���� �C�� ह� )� 
�]�,��, ���, �C�, ह7 *�	" ��H, �	
 ���� ह7 � $���  ���O ��% 
ह  �  .
��ह 
��� �� �,� ��� ���� �� 4��5�� ह7 , 
ह �, ������, ह7 � 

 
%� ����, !�� �!l�� � (�e2 �हJ �3 ह7 �� $� ���m�?2 ��  ���O �ह�� 
ह 

ह�A ���� #� �� A� �]�,��, �" 
� � �" � $���  ���O &��� A_#� �C!��C
� ह�A 
���, #, ����� $�	" 
ह 4��5�� (�e2 8� �� ह7 �� A���  � �6�� ��
� ह7 �ह 
A��� H��� 
�� 8� �� ������ �C��� )� A��� *��, �]�,��, ���, �C��, � 
$���  ���O  �  &��� &��
�	���%� M
�� 	" A�, #J  ह	 *� �� ��
�YO �� ��" �� � 

 
	7]	, ह	��� ��� 	" *���,��O , �7P�,��O )� �!,��,��O ��  $� 
�� 	" 

A
�� )� ��
-� �� :
���� !ह�� !C� �7	��� �� ![�� ह7 � ��� 	"  � A
�� ���� ���� 
��� ह� )�  � ��
-� ���� ���� :
����, ह� , ���/ �� A
�� – ��
-� ���� 	"  � 
 ��B	 *L��� �C�� ह7 , *�� $� ��	��]2, %?��"  ��  ^��� ����<� !�� ���� ह� � 
����� A
�� ���� ह7, &! A
�� ���� ह7 ����� ��
-� ���� ह7 , �! ���� ह7, 
$��� ��O�
 ���� 	" 
ह ��	��]2, %?��"  	����� ह��� ह7 � ह	��� ��� 	" �����/ �� 
	�� �	��, ह7 , :
����
/ �� 	�� �	��, ह7 , A
�� )� ��
-� ��  :
���� �� 	�� 
�	��, ह7 � ह	��� ��� 	" A_#� <�Y 	" ��	 ���� ���� ��, �����/ �� 0�� ��	��]2, 
%?��"  �� 	�� �	��, ह7 � � � !��/ �� 4��5�� ����  , ��5�� ����  ,&	"]	�2 
����  $� �!� 	" ��
� �
� ह7 �� ��'P�� 8� �� A��  A�� ���� �	
 	" ह	��� ��� 	" 
��, ��  ��% ���4� ह/�, � $EहJ �\�/ ��  ��# A���  4�� A��� 4�2 ���� ह�% &��, 
!�� �	��� ���� ह� � � 5E
��� �  
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<������� : A� !��� �� �	+ 	" A
� �� ह	 ?
� !�� �� �ह� #� � 
ह 

�	+ 	" A
� �� ��� (���� ?
� ह7 � $2 $  % Hu��]� ��	��]2, %?��"  � &! 
������ ~��ह�, ��ह! A� !/���� 
� 	� ���, )� �� !���k�  ?  
  


� O�� 7�P��� N��ह�� ( <J� /��� ) : ���, )� !���$
� �  
 
<������� : L,� ह7 , &�, A� �[ �,� % � V,	�, ���� 	�ह�P��, �  
 

���� ��)� ��ह�Q�� : 	���,
 *������� 	ह��
� ,  � ��5�
�, 1991 	" 

!�����  , ^��� ��� ��
� �
� #� &! $��� �>� !�� ह	��� 	Y,  , $�� �� �ह� ह� )� �ह 
� � '(#�� 	" �� �ह� ह� )� $���  *��P
 ?
� ह� , *���  !��� 	" �ह �, $��� ���,� �हJ ह7�  

 
[<����T�@ ( 
� ��� ���� ����� ) ��V��� ह�;] 

 
!ह�ह�� *����M
< 	ह��
 , ���� ��  ��-H� !�~�� 	" �2���
/ �, 

������5
/ �� ����� &#�� *��, ������5
/ �� ��
��Y� ���� ��  *��P
 �� ��
� �
� 
ह 
	�	��, �� ����5� ��5�
� ह7 � *����M
<  , , �7�� �� 
ह ����5� ��5�
� !ह�� ह, 
	�	��, ��  �� �C�� ह7 , ����� &�� ह	 $���  &���  � �� ��B" �� ह	" �	+ 	" A%�� 
�� $���  ����� ���,� ���ह��#� ह� � $���  �,�� $�  ����� �� ���� ?
� ह� � �6� �, �� 
A_#� , ��	� � ���'(#��
�� ह7 � � ���'(#��
/ �� 	 �!� ह��� 
� � � ���'(#��
/ ��  
�!�� 	" A�� , ह	��, ����� 
ह ����5� ��5�
� ���� A3 ह7 � *����M
<  , , $� 
����5� ��5�
� ��  !���  	" 	� 
ह �ह�� ��ह� ��, �� $��, '(#�� ���7�
� ��  *� ��ह�� �, 
��ह ह7 �� “ ���7�
� ��  ��ह�� , ��B� 	" ��2� ��" , घ�� ��" ���,� “ )� 	� 	�Y,  , �� 
ह 
�ह�� ��ह� ��, �� 	�Y,  , A� � � ����5� ��5
� �� !ह�� 	�	��, �� ����5� ��5�
� 
�	+ �� ��% ह� )� $� �
�� �� 
ह ���� A% ह�  �� $��� ह	��� �����/ �� ��� ह��� � 
&�� 	�Y,  , �� $��,  ���, �XeL���	 �, N� M
�� ��
� ह��� �� 	� �	+�� ह� � �� �� $� �� 
)� Z
��� ���,��� �� ����� ���� )� $� !�� ��  ����� �� ���� �, &#� :
�(#� �� 
ह	 A  �6� �, ����  	" ��  ��� ��ह�� �ह� ह� � *����M
<  	ह��
, 	�+� 
�� �C �ह� ह7 
A  �� ���� 13 �>� �ह��  ! ��!, �� �L� ��
� �
� #� , $� �7?
���2,  %�] %? ��"  
!�]� j� $��]
� , *� �	
 ��!, ��  �L� ��  �	
 	�+� *� �� !����  �� 	6�� �	�� #� � 
�ह ��!, �� �6� ह	 �! �� 
�� ह7 ,  ! ह>�� 	�ह�� �� !� �� 	" !��!��� #� )�  ह>�� 
	�ह�� ��   	��� 	"  � ��
�� ��
� घ�2��� ह�A #� *��� �, ह	 �! ���� �हJ ह7 � ह	��� ��� 
�� ��
� !�~�� ह	��� ��� ��  ��B/ ��2� – ��2� ��
� ������/ �� �	��5 (#� !� ���� 
#� � *� �	
 ����� ��!, ��  �L� �� 4(��� ���� A3 #, )� A	  ��� ��  &��� 
ह 
����� �7�� ���� 
ह ����� �7�� ���� ��ह�, #, ��  ��
� !�~��  �, ����, ��B ह7 , 
��
�  
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!�~�� �� �� A� &��� ��P��� 	� ह2�$
� � ��
� !�~�� �� �% ���� �� 	
-��� 
���� ��  ��% ��
� !�~�� �, ��B �� ���: (#�_�� ���� ��  ��% , *����M
< 
	ह��
, �ह ��5�
� ��
� �
� #� � *� �	
 *� ��!, ��  ��5�
� �� !���� ह�% 	��" 

ह �ह� #� �� 
ह ��!, )� �� � �हJ , !'l� %� 5�B� �, 2��, ह7 � $���  �,��  $� 
�����  �� *��P
 �,5� – �,5� �� , ��� , �� ![��� ���� )� ����� *�, ���� 	" 
� � ��ह ���� – �	+� ��� �� &D�� ह� �ह, ह7 , 
ह ��!, *�, ���� 	" ![�
� �
� 
%� ��	 ह7 � *�����
< 	ह��
, ���� 13 �>�   �� ह	��� &���� $� !�� �, ���ह, 
���� ह7 �� � � *��P
 ��  ��% “ ��!, “ �� ��
� �
� #� ��
� !� �� �, ��B (#���� 
���� ��  ��%  , ��
� !� ��  �� 	
�_�� ���� ��  ��% ?
� , ?
� “ ��!,” &��, �ह 
���	�� &�� �� ��3 ह� ? ?
� “ ��!, “ )� �% घ�2��/ �� ह��� ��  ��� ��3 ह7 ? 	�+� 

ह �ह�� ह�% ��B ह��� ह7 �� �हJ �  “ ��!, “ &��, ���	�� &�� �हJ �� ��3 ,” ��!, “ 
)� %� घ�2��� �� ह��� �� �हJ ��� ��3 � “ ��!, “ 
�.2,.A3. ��  $��� !C� घ�2�� �� 
���  �हJ ��3 � �	" ह	��� ��� ��  �� ���C ��2� – ��2�  ������ �!�ह ह� �% � 
*����M
< 	ह��
 “ ��!, “ �� 
ह &���� �� ह	��� ��	�� ह7 , ����� ��-H� !� ��/ 
��  ह�� �� ���� ह7 $� ��-H� !� ��� �� ��
��Y� ���� ��  ��% H���]� 	�_�2 
�	,�� �� �L� 1952 	" ह, �� ��
� �
� #� )� $� A
�� �� 	��
 ��	 ?
� #� ? 
*� ����� ��   ��% 
ह !��
� �
� #� , 
ह :
�( #� �, �3 #,  �� $��� 	��
 ��	 
��-H� !� ��/ 	"  � �� , – 	��, �C��� �� ��	 ��2���% ��� ��
� ���� ह� , *��, 
������5
/ �� ��
�YO  ����� ह7 ��� ह	��� ��� ��  *K��/ �� � � �`�� 	�� �, 
 8�� ह��, ह7 , �ह �`�� 	�� *��� �ह, �	
 ��, *��� ��	 �� �	� ���  � $�, 
*��P
 ��  �ह� *��� �L� ��
� �
� #� � ����� , *����M
< 	ह��
, ����� 50 
�>� �� ह	��� &���� ?
� !���� ह7 ? ���� ��3 !�� �ह� #� ����� �� $� !�� �� ��� 
�% �� ह	��� &��� &����/ ��  ���� ह	��, ����� �� ���� ह��� �C� #� )� 60-70 
��  ���� 	" $� �
��� m�G]� �� ���, ��ह �� ��!��, ��� �, �3 #, )� 
ह, �ह 
�Xe L���	 #, , ?
/ ��!��, ��� �, �3 ? ��2���
/ �, $� ������5
/ ��  ���� ��!��, 
��� �, �3 #,  )�  ! ����� A�� A3 , ����� ��  �2 )� ���� �, B�,� �, 
:
�(#� �, –  �2 ��������� jH $��]
� �� �L� ��
� �
� , $�, ��ह �� ���� 
�, B�,� ��  ��% �����, ��(#�N� �� �L� ��
� �
� )� %� ���� �����, ��Y 
������ ह� �
� )� ���!� / �,  � &�7��� ������5
/ �� �ह, #J, *� &�7��� 
������5
/ �� �� � &��  �� ��!� 	" ��
�  � ��� )� ह	��� ��� ��  �����/ �� 
*��, H�� �� *��� ��	 �	� ���  )� *� �	
 �	�� )� $���  �,�� ����� �, 
!ह�� !C, ���	�� #, , *� !�� �� ह	" �हJ ����� ���ह% � *����M
< 	ह��
 , 	�+� 

ह �ह�� 	"  �� �, �ह�� �हJ ह7 �� A  $� 4��� �� � ��� H��/ ��  ��% 
�����/ �� ��� ��   �  	�l
 �	� �ह� ह� ,&! *l2, ���� 	"  ��� �, ����� �,  � 
�ह, ह7 � $��ह�� �� �H� �� �,�� �, )� घ�	��� �, ����� �,  � �ह, ह7 � &�� ह	 
�H� �हJ $��ह�� ��ह��%��� �� ह	��, $� &#�:
�(#� 
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�� ?
� ह���? ?
/ *�, $��ह�� �, )� �62�  � �ह� ह7 ? *����M
< 	ह��
, A  
���� )� �� ,��O �� !��!��� ह7 )�  ह�� �� �� ,��O �, �,��
/ �� ���� ह7, 
�7'P�� &#�:
�(#� �� ���� ह7 , ]\l
�.
�.2,.N. �, �,��
/ �� ���� ह7, ह	��, 
����� �ह�� �, &E
 �����/ ��  �3 ���� A�� ��~, �� �� �ह, ह7 , *��, �,��
/ ��  
��	�� A;	�	��O �� �ह, ह7 �!�� $� !�� �� ���� ह�% �� $� !�� , *��, �,��
/ 
�� ह	��� ��� �, &#�:
�(#� ��, ह	��� ��� ��  �����/ �� ?
� &�� �C��� � ����� 
�,  � �,��
��  ह7 , 
ह  � 	_�2 $�u�	, �, �,�� ह7 !� �� &#�:
�(#� �, , 	�+� ��B 
ह��� ह7 �� �	�	 ����� ��  ��� B��� A	 
ह �ह�� ह7 �� 
ह ��	 ����� �� �हJ 
ह7, 
ह ��	 ����� �� �हJ ह� )� 	���H�  �� A5���� &#�:
�(#� !� �� &#�:
�(#� 
ह,  ! ����� �, ��� �� �� EF !�  ��, ह7, �! 	�+� 
ह �ह�� ह�% ��3 �ह�� �हJ 
ह��, �� $� ��ह �, �,��
/ ����� ���� A�� ![�, ह7 � $���% 	� 	���,
 	�Y,  , 
�� ������ ���� ��ह� ��, �� 
�  � �,��
/ ह� , � � �,��
/ �, )� A� &D�� ह� �ह� ह7 
, *� �,��
/ ��  H����� ह	��� ��� �, �X �> ��  ��% ?
� ह/�� ह	��� ��� �, 
&#�:
�(#� ��  ��% ?
� ह/�� ,  $���  �	+�� �,  8�� ह7 � 

 
*����M
< 	ह��
 , *� �	
 ����, ��� A�� ��  ��-H� !� �� #� ,  �2  

��  ��-H� !� �� #�, )� A  A� �
, –�
, �, / ��  हl�, ��  ���, �	�� ��  , A�� 
�� , &��  �� , �	�	 �, / ��  ��-H� !� �� A� B�� �ह� ह� � &�, 	� �� ��� �ह�� 
&B!�� 	" �[ �ह, #, ,Economic Times 	" !ह�� !C� �� ������ #� � - 	���,
 
45��	�Y,  ,  �
��� m�G]� ��  	��� 2 �� *� 5�2� ����  � �ह� ह� � 	ह��
 , $�, 
�XeL���	 	" 	� $� ����5� ����� ��  !��� 	" 
ह !�� � � ���� ��ह� ��, �� SEBI �, ��ह 

ह �, %� 5�B� �, �,~ ह7 � A	 ���/ )� *K��/ �, !���
��,  8��/ �� ������� 
���� ह�% 
ह ����� 
ह !���� �, ����� �� �ह, ह7 �� �ह A	  ��� ��  �ह�/ ��  
4�� �H����  ह7 )� *�� $� !�� �, G��� ह7 �� *K��/ �� �`��  	�� �� ����O , 
*K��/ �� �`�� 	�� �, A��_� �ह, �	
 �� �ह, ��� �� ह� ����� &�� 	" ����� 
&��, ���	�� B;	 ����  � �ह, ह7 )� �� ,��O �� ��(�� 4�(� ���� �, N� ![ 
�ह, ह7 � 
 

	ह��
, &�D	 ������ 0?2 ^���  �	-�� �, ���� !���� ��  !��� 	" 	�Y,  , 
4(��� ���� A% ह� �� *�� %� ह �� 8�% �� ���� ह �� 8�% �� �"�� � �	�2, �� 
$���  ��% &������ �, ह7 )� $��� �ह�� �, ��	�� ��	�� ��  � &������%� �, #J , 
*� &������N� �, �XeL���	 	" �� 
ह 4(��� ���� A% ह� � �	�2, �� �� �� ह �� 8�% 
�� 4(��� �B� #� ����� ������3 �� &�,  !��
� �� ��� ���O/ �� *� �� ��
� 
�
� )� &! 	�Y,  ,  25 ��B �� �� ����5� ���� A% ह�  � 	� 	�Y,  , ��  ���� 
��ह� ��, �� ?
� �H� %� ���� –(��� BC� �हJ �� �ह� ह� ? ?
� A� �H� %� 5�B� �, 
�,~ BC, �हJ �� �ह� ह7 �� ह�#, ��  ���� ��B��� ��  )�,B��� ��  
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)� ? 	ह��
 , �� ह �� 8�% ��  ��% �� $��, k�� �, &���� 	"  ��� �C��� )� 
��B/ ��% ��  ��% ����� ����� ��  ���C !���� �C"�� , ?
� A��� *��� ��3 &���  
ह7 ? $��� $��� ��3 &���  �हJ ह7 � $���% 
ह ��H�  ��B��� ��
�  � �ह� ह7 �� 
����� ����, ���,� ह7 )� ����� ���!� , �� �����  ����� ��ह�, ह7 �  

 
	ह��
, $�, ����� 	" 	� 
ह �, �ह�� ��ह� ��, �� Hu��]� 	��� �2�� �� �����, 

	
-�� ���� �,  � ����� �,  � �ह, ह7 A  �, $� �7'P�� &#�:
�(#� ��  �	
 	" 
ह	��, ����� � � ���� ह, )� ![ �ह, ह7 , *�, ��  ��� ��  �ह� 
ह �! �� � ��
� 
 � �ह� ह7 � 	ह��
, A  ��  
�� �� ह	 ���OZ
 �� )� :
���� ��  ��(H�2 �� 
�� 
�ह�� ह� � A  ��  �	
 	" ह	 ��B �ह� ह� �� ��� ��ह ह	��� ��
� !� �� �� �����, 
��� , &��� ��� �� ��� �ह, ह7 � &�, �� ��� �ह�� ह, 	� �[ �ह, #, ,  &B!��/ 	" 
ह 
A
� #� �� &�� ��
� !� �� �� �����, ��� , �� ����� ��
�  ��� ह7 
ह  � ह	��� 
��
� !� �� &�, $��� k� �� *L� ह�A ह� , *� ��
� !� �� �, ह��� ?
� ह��, �  

 
*����M
< 	ह��
 , 	� 	���,
 	�Y,  , �� 
ह  ���� ��ह� ��, ... ( =�
6��) 

.. �� ��
� ���ह  - 	����� �� �ह� ह� �  
 

<����T�@ ( 
� ��� ���� ����� ) : A� !���% , ����� 	�Y,  , ��� �ह� ह� 
�  

 

���� ��)� ��ह�Q�� : 	�Y,  , ��� ह, �हJ �ह� ह7 �� 	� ?
� !���� ? 
 
;� ������ ��3� : �� 	���	�� �� �ह� ह� �  
 
<����T�@ ( 
� ��� ���� �����) : ����� 	�Y,  , ��� �ह� ह� � 
 

� ��� ���
 : 	� �� ��� ह� , 	� ��� �ह� ह� � �  
 

���� ��)� ��ह�Q�� : ���% , ��� ��� �� ��P��� ��"�� 
ह �� !�� 

�,� % ? %� ��� $5� ह� )� ����� ��� *5� ह7 � ... ( =�
6��) 	��� �� Z
��� ��"�� 
�� ��� �� �l
�O ह��� � 

*����M
< , 	ह��
, 	� !�� �� �ह, #,  ��� ��ह ह	��� ��
� !� ��/ �� 
�����, ��� , ��
��Y� �� �ह, ह� �  ! A� $� ��ह �� ,��O �� !��!���  �� �ह� ह� 
, �� , ��� , �� �2 �� �ह� ह� � , �हJ A�� ���� �	
 	" �हJ 0�� �� � ह� �� ह	��� $� 
��-H !� ��/ �� �, �����, ��� , ह��, ह�  �% )� �����, ��� , �� B�� ��� � $���% 
*����M
< 	ह��
 , 	� $� ��� ��  ��	�� )� 	���,
 	�Y,  , �� 
ह ������ ���� 
��ह� ��, �� ��-H� !� �� ��  �B��C� �6� ह/�� � �	 �� �	 �
 ���� �	
 
ह �� �
 
�� �,� % �� 
ह�� �����, ��� , �� B���� �, &��	�� �हJ �,  �%�, � A�  � ��
�YO 
�, !�� �� �ह� ह� , ��
	� �, !�� �� �ह� ह� , 
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 ���!� , �� ����� �,  !�� �� �ह� ह� �� $�	" �ह�,  8�� �� $� !�� �, ह7 
*����M
< 	ह��
, �� A� $� ��-H� !� �� 	" �����,  ��� , ��  4��� �� ����� �, 
���, :
�(#� ��" � *����M
< 	ह��
 , $���  ��# ह, 
ह �, �ह�� ��ह�, ह� � �� ����� 
	� $� ��5�
� �� !���� ��  ��% BC, ह�3 ह� � )� 	���,
 �����  ���"��  �� A�B� A� 
�ह�� ?
� ��ह�,  ह� � ����� 	��, $`�� �� �� � �हJ ���� � ह	��, $`��N� ��  !�� �� 
��-H� !� �� !�� ह�A ह7 )�  ! ��-H� !� �� !�� ह�A ह7 � �� ~��ह� ह7 ��  ! ह	 
��-H� !� �� �� ��� �हJ ���� �� ��-H� !� �� �� ��
	� ���� ��  ��% , *��� 
��.
���2  ���� ��  ��% , *��� G�
�Y� ���� ��  ��% �����/ �,  �,  8�� ह��, )� 
$���% ��� ह, 
ह &��� *��P
/ 	" �ह�� �� �H� ह��� ह7 *���  ��
	� ���� �� 
*��� ��
��Y� ���� �� 
ह  � ����5�� ��5�
� ��
� �
� ह7 *��� ��  	� �	#�� 
���, ह� � , $���  &���� 	� 	�Y,  , �� 
ह �, �ह�� ��ह� ��, �� ��-H� !� �� 	" �� �  
)� �, ��ह �, 5��5��
�� ���, ह7 � ��� 	� ��<�� 	" �� � � S ���� ��ह� ��, � %� �� 
!�� %�H���	�2 ����� �, ह7 � *����M
< 	ह��
, &�� 	" ह�,�� ?
� ह7 �� � � 
%�H���	"2 �]��2�	"2 �� ��	 ��-H� !� �� 	" ���!� , �� ����� 
� ��
��Y� ���� ह7 
*��� ��B�� ह� , �ह %�H���	"2 �]��2�	"2 ���� ?
� ह7 �ह ���!� , �� ����� �हJ 
!'l�  � ���!� , ह� *� ���!� , �� 8�
� ���� �� ��	 ���� ह7 �   )� ��-H� 
!� �� 	"  � ����E� 4��^E�, ह� �� �� ��E� 4��^E�, %�H���	"2 ����� �� $(��	�� 
&��� ����5, �� �!��� ��  ��% ���� ह� ��� &��� �ह� ��5 ���  �  
ह  � %�H���	"2 
�]��2	�2 ह7  ह�� ����� �, 	u�����, ह� , ����� �, ��+����, ह� , �ह %�H���	"2 
�]��2�	"2 	��, �� ���/ �, $ ������, &�� !�  �% )� (�
� 	" �e2���� �, %� 
�C, !�  �% �� 
ह ��-H� !� ��  	" ���!� , �� ��3 �हJ ��� ���� �  $���% 
*����M
< 	ह��
, 	� 
ह �ह�� ��ह� ��, �� ��(�� 	" %�H���	"2 �]��2�	"2 �� 	 �!� 
!��$% )� ��-H� !� �� ��  ��
	� ��  ��% *��� ��
��Y� ���� ��  ��% )� �L�� 
:
( #�%� �,  ��, ���ह% ��,  � A� ह	��� �����/  ��  �ह�/  �, !�� �� �ह� ह�, A� 
(�
� 	�Y,  , ��B �ह� �� �����/ �, ?
� ह��� ह7 �  �����/ �� *���  *;��� �� �ह, 
��	 �हJ �ह� ह7 )� A�  ! $� ��ह �, :
�(#� �� �"�" �� �����,  �, ���	�� 
�� � �ह��, �ह, , ����� *��, B�,� �हJ ����, � A  ����� 5��� ���% ह�%  !7L� 
ह7 	��]
�� ��, ह�3 �C, ह7 � �����% ? A� &��, ���	�� �� &�� ह2 �ह� ह�  )� 
�हE��(���  7�� ��� 	" ����  7�� �X �> 45�� ��� 	� &�� ����� &��, ���	�� �� 
 �� ह2�, ह� , �����/  ��  4�� &��,  ��!��ह, �हJ �	+�,, A	  ��� ��  4�� 
&��, ��3  ��!��ह, �हJ �	+�, , ह� � �� 
ह $� ��� �, &#�:
�(#� ��  ��% %� 
!ह�� ह, &��� ���� � ह7 � *����M
< 	ह��
, 	� 	���,
 	�Y,  , �� ������ �8� �, �� 

� &��� ��5�
� �� ���,��� �� �" )� 	�Y, ह��� ��  ���� A��� 
ह ���,� ���
;� !��� 
ह7 �� A� $� !�� �� ��B" �� ह	��� ��� �, D�	,O &#�:
�( #� ��� )�  � �ह, ह� � 
$� ��ह ��  ��5�
� &�� A� ��%��� )� $���  &��, ������ �� A� �ह, �हJ 
�	+"�� , 
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$���   � �ह�� *��P
 ह� , *��� �हJ �	+"�� )� ��H�  $��� ��, �� �� � �	��2
/ 
�� A  ��  �	
 �� ��B�� ह�% &������ �� �, ह7, A� *� &������N� �� ���� 
��5�
� ���� ह	��� ��	�� A  �%��" �� 	� �	+�, ह� � �� �ह B��  � A  �	�	 
!ह���em,
 �� ���
� ���� �, &#�:
�(#� ��  ��#  B���� ��ह�, ह� � , *EहJ !ह���em,
 
�� ���
/ ��  �ह�/ �� ��5�� �, A� ����� ��"�� )� ह	��� ��� �,  � D�	,O 
&#�:
�(#� ह7 ,  � $� ��� �, (���Y A_#�  �,�� �, , ह	��, 	 !�� &#�:
�(#� 
�, !���
�� ह7 , *� !���
�� �,  C/ 	" ह, A� 	�� ]���� �� ��	 ��"�� � �X �
� 
0�� ��� � ��" � ह	��, D�	,O &#�:
�(#� �� !��$% , $� ��� ��  �����/ �� 
!��$% � 5E
��� � 
 

ۓ، ��ں +� اس �� ����� ;! .� ���4  �ہ�د): ا+� ��د�(( :'�� ^g�ان زاہ��
��ڑا &��'� ����، ��ہ�� +�� .ہ وہ &�� �N�ں .ہ .�� ��b ہے ���N ا�
� ���Bم 
 -ہ�+� ہے .ہ وہ [�د &�! ا�ے ��Po رہے +�ے، .P��� PQ &�! رہے +�ے

 �� ��ں ا���organized sector اور disorganized sectorہ��رے -  ہے 
Industrial, consumer, capital good �. organized sector !'�. ہے اور 

 6ہ�ں �organized�ده�ن د�( ��ں ;� .�'! .� ٹ�ٹ` ��Nٹ� ہے، وہ اس ]�ح 
ہے، N6p�nہ وہ &�! ���bں ���ا .�+� ہے، اس .ے &�! ا��6ن ��Sے ہ�ں .ہ 



ے اس .� 6�. ،�K ےD�; ��. نq� ے
��رن ہ�، .�
ے �?` ٹ��� ہ� K0ے .�
 �ہ�ے ز��6ے ��ں، ز��6ہ ��I$ ��ں ��گ +�� -اور اس .ے %s�r دام �` ;�D�ں


ے - ����� ٹ��ڈt6- +�� &�س .! .���! .� ��دا &�! .� ���ے +�ے; 
'!Kے ہ�
 .� ہ! .� 0پ 6ے اس ��ں -.ہ�ے ہ�ں' �
�@�o+ !. `4رت ��D0ہ .�

�. t6ٹ�ڈ����ر ��� �F��. ،ہے ��ں -ذ.� .��ٹ ��b��� اور t6ہ�ے .! ٹ��ڈ� 
 �0.� دو�6ں .� .�
ے ��� ہ�، .�
ے راء �ٹ��D` ا+�� ا+�� ہ! ���ا ہ� ;��! ��

 ان دو�6ں .� �F�ن -.! U�ورت ہے ;J �ے وہ ا6ڈ�ٹ�� ��ں .�N� yے
 - .��6 ��ہHے�organize�و�� ہ� �Nے، اس .ے �Hے اس .� &�! +��ڑا &ہ= 

+�ے، &����ں &�ل د��ے +�ے اور .����ں #�م ]�ر �ے �ہ�ے ��گ ��ے 0+ے 
 ;� ��ہ�ے +�ے، دو ��ر -.� �ے ���ے +�ے .ہ +�� ��ل .! �?` ہ$ 6ے �!


ہ دے د��ے -0د�! ��N� 0ڑت ]ے .� ���ے +�ے�� �Nا� �N�� ���دو��ر ز 
 � .� disorganized ��ں systematic way+�ے اور ا�! .ے &��ے ��ں ا�

organize `ے ;�ڑ�6، اس  .� .ے، ٹ��ڈ .� ٹ�ٹ� !
� .! ا6ڈ�ٹ��` ������
 - ��ں 1993��0 �ہ - &�س �ہ�ے ��K �& !4��13 -.� ��?�ہ .�6ے .ے �Hے D0ے

 اس .ے ا�6ر [�د - اس .ے &�B ا�� .��ٹ! &�ٹHK P! .ہ اس .� ��را &��را ہ�
 -ا�� ;Sہ ���N ہ�ا ہے، اب ہ$ .�
ے ���o�ں، ���N ا���ں [�د ���N ہ�ا ہے

  N6ہ اس ��ں ;T.�ہے .ے �Hے؟ .��
†Transliteration of Urdu Script.  
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 !. t6ٹ��ڈ ����ں ���ٹ &�� +�� +� اس Nا�definition!�+ ں�ہ [�د -  ہ! 6ہ� 
 ہ�K!، &�و.� .! .�� ہ�K!، 0ڑت .! .��  definitionا���ں ���N ہ�ا ہے .ہ .�� 


b .ے .�� ہ��. ،!K��F ا��oٹ ر;
ٹ� ���D�� ،ےK ں ہ�ں�ے �� 6ہK ہ�ں
 &�و.�س .� -�g| ا����Bل .�� ہے" دpل"��ووزJ6 ہ�ں Kے، .J ]�ح 

recognition ہS; ہ �ے دو��ےS; � ہ�J. ،�K ]�ح ��ل وI= .ے ا�6ر، ا�
وزول اور ا��QNل ٹ��ڈt6 ��ں -  .ہ�ے ہ�ں�actual tradingہ�{ �Nے، ;
ے 

و#�ے �� ��?�ہ ہ�ا .ہ �ہ �ہ ہ��K اور اس .J ]�ح ہ$ 6ے ��?�ہ ���؟ �ہ�ے 
.ے &T; �B 0پ .� ٹ�ا6
g� 0ف Kڈس .��6 ہ� +� ��ٹ�N� ٹ�D$ .ے ا�6ر اس .� 

�K�6 ہ��. �g

ے 'H�وں ��ں ہ�+� ہے، �?` ���ا ہ�6ے �ے �ہ�ے ]ے -ٹ�ا6�; 
 .ے �Hے .���F &�� ہ�ا ہے، 'financial arrangement �H ہ��رے -ہ� ;�+� +��

� .���F ��4! &�� ہےہ��ڈt6 .� ا� - !Nا� �Kں ا��ٹ �ر.��ہے؟  ��ہ .� 
'H�    اس-U�ورت &ڑه! +� اور اس ��ں ز��دہ ��
ے ا��6
ٹ ہ�6ے �S�ں Kے

 ا�! ]�ح اس ��ں .���F -  0پ 'H� .� &��ؤ &ڑه� رہے ہ�ں-ؤ &ڑه رہ� ہے .� &��
�K ر .�ے��ا[� `N' !ہ وہ� �B& ہے-60ے .ے ��?�ہ ��ں ���اس -  0پ 6ے اس  

   اس ��ں �ہ .ہ� ہے،…The commission shell consist of��ں ���N ہے، 

 

"5.(1) Any association concerned with the regulation and control of 
forward contracts which is desirous of being recognised for the purpose 
of this Act may make an application in the prescribed manner to the 
Central Government." 

  
�K ےD�; ے ��س. �F��. �B& اؤ اس .ے�. �F��ٹ
 .���F اس .! اس -0پ ر;
�K �4ل .�ےI ے
 �ہ ا�� ��ال ���ا -0ڑت .� ��6�ں Kے �� 6ہ�ں ��6�ں Kے، .�

 0پ د�� PN�Hoے، �ہ ٹ��ڈt6 -  اب اس .ے ��+P+�� P �ہ ٹ��ڈt6 .� ہے- ہ�ا ہے
  -��ں ���N ہ�ا ہے

�(اپ ���4 ��! '�. �N�' ��ہ� +� 0پ ہ! &�� د�ں): '�� ر ��� PN0پ 6ے د�-  
 -0پ 6ے ا��� .�J ��( .�� +��، .�( .�وپ .�، �Kے .�: '�� [�ن ^g�ان زاہ��

�ہ�ے ٹ��ڈt6 .�+ے +�ے اور ;� وہ�ں �� ا6ڈ�ٹ�� ���! +�!، ��رورڈt6 ہ�+! 
�K ےD�; ���& ���. ���. ن ہ�+� +�-+�! .ہq� � 0پ +� - �، ا�� ��;�� ہ�+! +�! ا�

 اب 0ج .` ��ز�N��& �F` – �ہ ��;�� &�� .� .�+ے +�ے - ����� رہے ہ�ں

! ��Nٹ�� .ے .��رے ��K &ہ= ز��دہ ہ�+� ہے اور .
! ��Nٹ�� -دو��� ہے. 

  .ے .��رے ��K .$ ہ�+� ہے اور وہ�ں �ے ا�� ;Sہ

†Transliteration of Urdu Script.  
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 ;� 0ڑت .� .��'�Q ہے، -�ے دو��� ;Sہ .ے �Hے ��رورڈt6 �` رہ� ہے

 - .�6ے .ے �Hے اس ��ں ا6ہ�ں 6ے +�� ��ر ��?�ے �Hے ہ�ںrecognizeاس .� 
  اس ��ں ا�ٹ�ٹ ���ٹ 0ف o&0�Nٹ ا��ڈ ر�J�o ��ں ���N ہے،

 

STATEMENT OF OBJECTS AND REASONS 

"The Government have been expanding the scope of future trading 
in India, in that direction, the Government had constituted a Committee 
in Jone, 1993 under the Chairmanship of Prof. K.N. Kabra." 

  
 اس .ے &�B ا�� .���F &ٹ���� K�� اور اس 6ے ا��! - .� ا�Nٹ ہے�1952ہ 

recommendation.ٹ -� د�Nد 1952 �ہ ا��� .� +�� اور اس .� .���F .ے �
1963��K ��. ں�� -�K وں �� ٹ�ن .�ےb�� �. �. ہ�ا ہے .ہ ��N� ں��اس  -  

"To provide for a difinition of futures contract as there is no definition 
of futures contract in the Act at present." 

  

g����F ہے ہ��رے ��� .! .��! .�'! ہے اور .ہ�ں .�� +� &�
�N! اس ��ں ڈ�
��b ���ا ہ�K!؟ .�( .�وپ .ہ�ں ہے، ;�ٹ .ہ�ں ���ا ہ��K اور .��س .ہ�ں ���ا 

!Kہ�- !D�. !ٹ .! ا����ور�K ے ��ہ� ہےH� ٹ�ول .�6ے .ے�. �� T� ان 
 اس ��ں 0ڑ+�ں .! و;�=  �ے -��و���F���� 6ہ�ں ہے

recognizeassociation = �ے ا�� .���F اس .� ڈ��D�g .�ے اور  .! و;�
اس �� ��?�ہ �ے اور اس ��ں �ہ د��N�ں .ہ ��D0ہ اس �� �` .� ہ$ .�
ے .�م 


ہ 6ہ�ں د��ے ہ�ں +� اس �� ����ٹ! ��S دو- .��ں�� �� =Iہ و� �K0پ .� ;� -  ا 
!K ں��. � اK� وہ 0ڑت .� ور� 6ہ�ں .��ں K! اور - ر;
ٹ���F &�ڈ�b ہ�ں ور

 اس .! -ں .��ں K! +� ٹ�م ڈ� ا��ڈ ہ��� .�ڑا 6ہ�ں ہ� �s%��N�r ور� 6ہ�
 �recognizeا� !Kڈ� ہ��& - �Fا� !��
 اور .���F ڈ�bFن recognize وہ ا�
 �.recognize �K ٹ .�ےN�;ر �� �K ے�. - =Iہ وہ و. �Kاس &�ڈ� .� .�م ہ� 
�ے، ��ۓ �ے اس ]�ح �ے ڈ���t .�ے .ہ ��رورڈ ٹ��ڈt6 اK� 60ے وا�ے 

 وہ &�! -  �d&�e ہ�+!، ��?�ے ہ�+ے ہ�ں +� اس .� .�� .���F ہ��Kو#�ے .ے
�Kن .� ��ٹ �ے-]ے ہ��

s% �N�r دام د��ے .ے - .ہ�ں ا�
� 6ہ ہ� .ہ وہ .. 

�Hے، اN6! ��;��ؤں .� +��ر .�ا6ے ��ں ا�� ��د�K 0ڑت .� �ڈل ��� .� &�{ ��ں 
 -.PQ 6ہ�ں ہ��K ا6ہ�ں .PQ ����ٹ�b د��! ہ�K! اور -  .�6ے .! .�'( .! ہے14
 0پ �ہ &�ت -  دن، ا�� �ہ��ے ��ں ��ل دے د�Hoے 6ہ�ں +� ا+�� ہ� ;�Dے 011�Kپ 

 1952 ��ال �ہ ہے .ہ -  اس .� �ہ�ں �� .�D! ذ.� 6ہ�ں ہے-.�
ے .ہ�ں Kے
 �ہ و#�ے +T �ے - �ے �ہ�ے &�! �ہ و#�ے ہ�+ے +�ے، ;T ا�Nٹ 6ہ�ں &�� +��

  0ج اس و#�ے- �ں ا�K+ے +�ے�` رہے +�ے اور ��گ و#�ے .� .ے ا��! �?�
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Recognizeٹ &���� ہےNے ا6ہ�ں 6ے �ہ ا�H� 6ے .ے�. - b�ٹ���ں ;� ���اس  
ہے، ��ں �����o ہ�ں .ہ اس ��ں ��6ٹ�T� �; t6 �ے &ڑا &���د� ��ق �ڑے 

�K - =ے .ہ &ہHا�� unregisteredےK ں .�د�ں��ے - ��گ اس . �F��ٹ
 ر;
 ،�K�6 ہ! ہ��. ��
��
�� ر;
ٹ���F 6ہ�ں .�ا د�� ہے .ہ .����. !D�. ےH�

unregisteredےK ے - &�! &ہ= .��ں

ے ہ�K!، ا6ہ�ں .��. t6�6ٹ��ان .!  
� .�� ;�Dے �K .ہ وہ ^�� .�م 6ہ�ں .� رہے ہ�ں اور .
��6ں .� ��ٹ 6ہ�ں ��


ے ��� ;�Dے �K؟ اس .! ��6ٹ�t6 ا���gر����ٹ اور .��ز رہے ہ�ں؟ �ہ ��?�ہ�. 
�K?�ہ ہ��ے، �ہ �D�; ��. ے
�. �N؟ ا��Kے ہ�� !K�#�I�& ے
�.- ��Nہ$ 6ے د� 

.ہ ���sہ 0&�د .ے 0��ں .! �?` +�� +�� ��ل �ہ�ے ہ! &� ہ� ;�+! ہے، &��رس 
� ��چ  �ہ ;� ����� ٹ��ڈt6 ہے، �ہ ا- ��ں ��6{ ��6{ ��ل �ہ�ے ہ� ;�+! ہے�

 ��ں -.! ٹ��ڈt6 ہے �ہ�ں �� ز��دہ ہ�K! �� 6ہ�ں ہ�K!، �ہ اس .� ا�� ��ال ہے

! ��bوں �� ز��دہ زور �; t6�6ٹ��ٹ، ��ر���gں ا����ہ�ں .ہ اس  ���o�� ہ�

�K ں ہ�ا +� �ہ &ہ= -د��� �ڑے�6ہ d&�e� ے .ے�#�I ں�� � اK� �ہ ��رے ��
�K ہ= �ے - 6@?�ن &�! .�ے& unrecognized ے اسK ں�D0 ں ��ے��وہ 0.� - 

 �ہ ]ے 6ہ�ں ہے .ہ .
�ن .� ��
ے .! -.
��6ں .� 6@?�ن &�! �ہ�D�Q�ں Kے
 ��را ا�Nٹ -د�� دار�، اس .! .�ٹ�و��D�. �. t! �@�ہ اس ��ں 6ہ�ں د�� K�� ہے

 ����� ،t6وہ ٹ��ڈ �Kا ،�K ےD�; ے .�، د��
�ڑه ��Hoے .ہ .�
ے .
�ن .ے ��
� =Iہ و� �Kا ،!Kہ� t6ے .��ں ٹ��ڈ
� 6ہ�ں ہ�+! ہے +� اس .! ����ٹ! .�


ے ہ�K!؟ ����� ;!، ���ا [��ل ہے .ہ 0پ اس ا�Nٹ �. t�N�� !. ے؟ اسK
 ��ں 1993 .� ا�Nٹ ہے، 1952 �ہ -.� ا�� ��+4ہ ��را ر���� .�واDے

recommendationsں�ے .ہ -  د� ہHo�� PN0پ ا�ے ��را ر���� .�ا .ے �ہ د� 

ے ا�N�$ .� ذ.� ہ�ا، ��D�- !4! 6@?�ن 6ہ ہ�اس ��ں .
�ن .� .ہ�ں �ے .�; 

��K0 �.ذ �. $�Nے اس -&�! +� ا�Qے .�ئ 6@?�ن 6ہ �ہ�Dہ�+ے ہ� �F��. �
 ا�
 اس .! ��6ٹ�t6 اور -�Hے ��ں �����o ہ�ں .ہ 0پ ا�ے U�ور د.��ا ��ں

ا���gر����ٹ .ے &�رے ��ں ;� &�p !Dج &�ے ہ�ں ا6ہ�ں ا+�� ��= .��ں د.ہ 
  -         'N��ہ-�ن 6ہ �ہ�Qے.
�ن .� 6@?

  
"�' $�]"  

  

†
� O�� 7�P��� N��ह�� ( <J� /��� ) : 	ह��
 , 	� �� $� �� 	�Y,  , 
�� ��!� – �6C�  ��>O ����� ��ह�� #� �� ���� �� !�� ���  �� ?
� �,~ ह7 ����� 
0�� 	���	 ह��� ह7 �� �� B�� �, $�� �	+ �ह� #� , �� � ��� �, �ह� #� �	�l� 	" %� 
j�.��$Z] ��?2� ह7 )� %� �]�j�.��$Z] ��?2� ह7 � ह	��� $�]'(m
� , �� Z
�	� 
, �� �,2� ��x� �� j�.��$Z] ��?2� ह7 )� �X �> 45�� ��� 	"  � �X �> �� 2�2� 
��?2� ह7 , �ह *� ��ह j�.��$Z] �हJ ह� ह������ �ह �, �, " �7�� ���� ह7 *��� 
�, &��	�� ���� ह� �� A�� �7 �� ���� ��
�  �%�� , �7 �� *��� ��(���O ह�  �7 �� 
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4.00 P.M. 

H�� L,� ह� )� *���  *��� ��	 �	�  �%� � �ह��  	��� 	" ,  	��� –��,	 	" 
��� �,� –�,� !�� �, B��, �� �6�� �, �� ���� #� � �
��� m�G]� – � ��  
	�(���!� �, �� ��� A$��� �7 �� ह��, �ह�� ह� – �� ह, A��� $�	" � S ��
� ह7  
�	,�� H�� �
��� m�G]� �� �ह�� �,  m�G]� )� 4� "2 	" A�� ���/ �� �7 �� 
�	�� ह� , �7 �� �u 	72,��
� *��� ह, �7�� ह� � ��, 	�l� �,  8�� ह7 � �	" �ह 
$�](m, 	" B� ���  � *� ���/ �� �	VO 4��� ह� ��� � $���  ��% $��� �,  #�C� 
j�.��$  ���� ��ह%  �A	 �6� �� �ह�� ��� ��� A�� #� , !���
�� !�� ���� #� )� 
B��/ �� �� ���� #� �� �,� ��� �, H�� ह	�� �,  �  � ��ह�� #� , ��- ��� A�	, 
�	��� A[� �
 �� ���� #� � �� – ���  	,� ���� *��� �7�� �� ���� #� )� *�, 
��  !��� 	" %� ��(2�	7�2� �� 	" �]�A�.��$Z] �� j�.��$  ���� , m�] �� 2�2� 
	�l� �, $�](m,
� �u���, ��  �C�� , *��� H7 ��� ���� ��  ��% �� A% 113 !�� 
�ह�� ��!, !� �
� � 
ह 1993 	" A
� � *���  !�� %� �	�2,  !7L �
, �� *��� ���� 
\
6�� ह� � $���  &��� B�� %�  �ह ��B� ह�A ह� , &! ह	 �7 �� $��� �	+" , ����� 
$�	" B�� ��B� ह�A ह7 � ��ह� ��  ��% ह7 ? ?
/�� $�	"  ! 0?2 !�� #� �� *�	� 
�
��� m�G]� �, ]�H,���� ह, �हJ #,  
ह (�
� $�	" ��B� ह�A ह7 �� ?
� ]�H,���� 
ह��,, {��� �, ?
� ह��, , A[� �, ?
� ह��, , �	,�� % "2 �� (2� ह/�� 
� �हJ 
, H�$��G�  ��  ?
� 4��, �� ह/�� , ��� ��ह “ ����” �\� $(��	�� ��
� ह� –
{���� �� ���.�,�� ह���, ��� ��ह 	�� �R ��  &��� , %�  �ह �� ����,  �ह 
�ह��� ���  , � �� %?��&� m�G]�  �ह�� ह� �� �&� )� %?��&� m�G]� 	" ��� ��ह 
ह	�� H7 ��� ��
� ह�? �ह�� ���� �� H7 ��� ह�A �� 
ह –
ह ह��� )� *���  !�� 
 ! A��� m���H� jH ��x� ���� ह� �� �2|�� �� 2�$	 ��  &��� *��� m���H� 
���� ह����  7�� ��
�/ 	" ह��� ह7 , H�� �7�� ह��� �� �ह�� �
 ह�  ��� #� � ह	��� 
H�$�"��
� &�" 	"2 ��  ��% 
ह �	,�� !�� ह�A ह7 , ��
� ह�'l]� �� %� �	,�� 
��!, !�� ह7 � 
ह ?
� ह7 ? 	�_�2 	" &�� $��, A�P
��� ![, �� )� *�	" Z
��� 
�7�� $E��(2 ह��" ��"�� � $� ��
� �� ��� ![ �ह� ह7 � A� ��
� �� ��� ![� �ह� ह7 � 
$�, ��ह $�	" �	,�� A�� ��  !�� 
ह �ह, �?� &'��
�� ����� � A��� $�	" 
ह 
H7 ��� ��
� ह7 � $�	" ��B� ह�A ह� “ �� �	,�� �7� �� ��(2 AH ... $�	" 
ह �ह� 
ह7 , 

"5.(1) Any association concerned with the regulation and control of 
forward contracts which is desirous of being recognised for the purposes 
of this Act may make an application in the prescribed manner to the 
Central Government." 

A� �� (m��� ���N� *���  !�� �	,�� ��  ���  �%�� � �	,�� *��, $� 
A[� �� 	��"�� 
� �हJ 	��"�� , �7 �� �!�� ����� � 
ह %� ���� �7�� ह�A ह7 � &! 
$���  ��# ��# 
ह m�G]� �� ह7 � A� ��B �,� % , 
ह m�G]�  	" ��B� ह�A ह7 � 
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<����T�@ ( 
� ��� ���� ����� ) : A��� ��B ��
� ह� �� A� ह, !�� �" � 


� O�� 7�P��� N��ह�� : A��� &��� �� � ��� ��
� #� �7 � S�� �� �E�� �� � 
�ह��  m�G]� ���� #" )�  � �ह�� �� $�](m, ���, #,  , H���_]� ह��, #, �� 
����� �E�� !�
�  �%�� � %� ���� ह��� #� , %� 
� �� ह��, #, � A� �� 	�Y, �ह�  
ह� 
� 
� �� !���� ���� #� � &! A �� �� ,�� �!l�� � ����, ह7 � ���, H7 ?m, 
�� ������ �E�� !ह�� Z
��� ह�  ��� ह7 � )� ���, H7 ?2, ��  ������ �E�� �	 ह��� ह7 
�  )� �ह�� �� %�  �ह �� ����,  �ह ��  ��% H���_]� �� �ह� ह7 �  � A[� �� 
����� ह7 $��� ���� .��$  ���� ��  ��% $�	" $�ह/�� �,� – ���  H7 ��� ��% ह7 � 
$�	" (2�2	"2 AH N\ �?}� % �� E� 	� ��B� ह7 , 

Statement of Objects and Reasons 

"The Government have been expanding the scope of future trading 
in India. In that direction, the Government had constituted a Committee 
in June, 1993 under the Chairmanship of Prof. K.N. Kabra." 


ह 1952 �� %?2 ह7 � $���  !�� %� �	,�� !7L�
� �
� )� *��� &��, 
���	�]��E� �� �, � 
ह %?2 1952 �� #� )� $��� �	,�� ��  ������ 1963 	" ��
� 
�
� � $�	" ��B� ह�A ह7 �� ��� –��� �, / �� 2�� ����� � 

"To provide for definition of futures contract as there is no definition 
of futures contract in the Act at present." 

�� !�����, $�	� ]��H���E� ह� � ह	��� 	�l� �, ����, �X �> ह7 )� �ह�� ?
� 
�,  �7�� ह��,? �7 � S��  �ह�� ह7  �2 �ह�� �7�� ह��� )� ���� �ह�� �7�� ह��, � $� 
�! �� ��
�Y
O ���� ��  ��%  �ह� ह7 ����	"2 �, &��, ��3 4��� 	�,��, �हJ 
$�	" A[�� �, � ,
� �� ���� .��$  %����%�� �, � ,
� �� %� �	,�� *��� 
�]H�$� ��� )� *� �� H7 ��� �� )� *�	" 
ह ��B" �� A$E�� $� �� ���� ह	 
�7 �� ��	 ��" � &�� �� �R �� 0�� �हJ ���� ह� �� *� �� �7�l2, ��� �� � A��,  � 
�� (2]� !u],  ह� ���  ��"�, � &�� �� A[� �� ���  �हJ ��"�, )� �ह, ���  �हJ  
��"�, ��  2u	 �]� %�] ह7�, BC� �हJ ह� ���� � *��, %� ���� .��$Z] !u], ह��, � 
�ह %����%�� ���� .��$Z] ह��, )� �	,�� �]�� � �� ���� .��$  ����� 
� 
�� �?2  ����� �  *� !u], �� ��	  ह��� �� �ह �R �� , �	
 �� $� ��ह �� ],G�� 
��� �� H�$�]� m�G]� &�� A�� ���� ��
�� ��  	����!� ह��, ह� , H7 ��� ह��� ह7 �� 
*��� ?
� �	,�� ह��� � 
ह �, �
 ह��� � �हJ 0�� � ह� �� �ह ����� �� ��2 �� 
� ����� �� *��� ��	 ���� ��  ��% *��, 
� ��N� �� �7
�� ����� 	" %�  	����� 
A[� �� , �	]� 	�� �� !,� 	" ���� .��$Z] ���� �, ����� �, ह7 � *Eह" �� � 
�7�l2,  ���, ह��, )� �� � �हJ ह��� � 
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A� 11 ��� %� 	ह,�� 	" 	�� �� �,� % �हJ �� $��� ह�  �%�� �  A� 
ह !�� �7 �� 
�ह"�� � $��� 
ह�� �� ��3 � S �हJ ह7 � ���� 
ह ह7 �� 1952 �� �ह�� �, 
� ��
�� 
ह��� #� ,  ! %?2 �हJ !�� #� � 
� ��
�� �! �� �� �ह� #� )� ��� ��
�� ����  &��, 
H��" *���� #� � A  *� ��
�� �� ���� .��$  ���� ��  ��% *Eह/�� 
� %?2 !��
� ह7 
� $�	"  �  �7�l2,  ह� , 	� �	+�� ह� � �� $�	" 	,��2G��  � �!�� !C� !���
��, H��  
�C��� � $���% �� !ह�� �� &��� (2]� ��� $�	" �� �"�� � �� (2��� ��  ��% ��3 
�h�l��, �� (m��� �हJ ��� ��
� ह7 �� �h�l��, ���� ह, ह��� � &��� (2]� �, 
!ह�� ��"�� � *��, 	���2���� �7 �� ह��, , *Eह" �7 �� �7� ��
�  �%�� �� �� ��� ��	 
�हJ �� �ह� ह� )� �����/ �� ��2 �हJ �ह� ह�  ? 
ह  H7 ��� �7 �� ��
�  �%�� ? 
$��, 	���2G�� %E H���	"2 )� ?�u  �7 �� !���
��, �� ह��� ? $��� �7 �� ��
� 
 �% , 
ह  H7 ��� ह��� � ह	�� ��B� ह7 ��  	�,ह�!�� ��  A	/ �, H�� �,� –�,� 
��� �ह�� ह, !�� ह�  ��, ह7 , !���� 	" ���� – ���� ��� �ह�� ह�  ��, ह7 � 
ह  � 
�
��� m�G]� ह7 , 
ह %� ��� �, m�G]� ह7 �
ह�� �� Z
��� ह��, 
� �हJ ह��, , 
ह 
$��� %� ���� ह7 � 	� 
ह �	+�� ह� � �� $�	" %EH���	�2 , 	���2G��  7�, �, / �� 
Z
���  �� ���� �C��� � &�� 
ह ���� 	�l� 	" ��
�� ��  	����!� �हJ ह�A �� 
ह 
!ह�� ������ �, ����� � !ह�� �� &����u.��$  $�	" ��� A%��� � �� A�� �����/ 
�� ������ �, �ह���%��� � 
ह �
 �हJ ह7 �� �����  ��  �7�� �, ������, , *��, 
�� m�G�� �� ��3 �H��� $�	" �ह, ��
� �
� ह7 � ���� %?2 �[ �,� % �� �7 ��  
����� ��  ���� �� ��
�  �%��, &�� �ह m�G]� , �
��� m�G]� ह��, , &�� 
ह �R 
�� �हJ ह��, ह7 �� *��, �7�l2, �7 �� ��"�� ? *��, �7G�� �7 �� ह��, ? 	�Y,  , , 
	��� �
�� ह7 �� A� $� %?2 �� %� 	��!� ���� ��:
� ����$% � 
ह 1952 �� %?2 ह� 
, 1993 	" ���	 ]��E� �, ह� � A� $�� ���� ��:
� �����  
ह ��B �,� % �� $�	" 
����� �� �हJ �� ��3 ������ � ह� �  7�� (�7 	 ��  � S ह�A , ��!, !�, �� (�7 	 
�� � S A �
� � 0�� �	,�� ह��� ह�% ��3 ������ � �ह���� $���  ��% 	� �	+�� ह� � 
�� A� $��  8� ��B�� �" � $��, 	���2G�� )� %E�H���	"2 ��  !��� 	"  � !�$ 
�u  !�� ह� *Eह" $��� ��� ��" ���� ����� �� ������ � �ह���� � 5E
��� � 

SHRI P. G. NARAYANAN (Tamil Nadu): Mr. Vice-Chairman, Sir, from 
the time the economic liberalisation of the Indian economy began, the 
successive Governments have been expanding the scope of future 
trading in India. The present Bill is to assess the role of the Forward 
Markets Commission. 

The Government had constituted a Committee in June, 1993, under 
the Chairmanship of Prof. K.N. Kabra, a Professor of the Indian Institute 
of Public Administration, to review the operations of forward markets and 
to assess the role of the Forward Markets Commission. 
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The Committee submitted its proposals for amending the Forward 
Contracts Act, 1952, to strengthen the Forward Markets Commission as 
also arrangements for trading. 

The Forward Markets Commission regulates commodity futures 
trading in India. Its role is identical to that of Commodity Futures Trading 
Commission of the United States. 

The World Bank has acknowledge India's long experience in operating 
and managing commodity future markets. It has observed that restrictive 
policies have not provided India's agriculture future market a chance to 
contribute to price risk management and that the restrictive policies have 
discourged them from upgrading their institutional capabilities. 

Analysing all these, it is proposed to amend the existing Forward 
Contract (Regulations) Act, 1952. A modification of the definition of specific 
delivery contracts and non-transferable specific deliveries so as to make 
delivery of goods compulsory and to make perfornace of such a contract, 
by any means is, indeed, a welcome step. 

Further, it is proposed to define Future Contract and to provide for 
regulation in section 19, which needs to be addressed at length at the 
time of implementation. 

The implementing authorities should be very careful in recognising 
the dealings through brokers, in addition to the members of the commodity 
exchange, as there is always room for manipulations. 

These amendments are aimed at strengthening the existing 
systems and developing marketing systems that are consistent with the 
economic liberalisation and globalisation. With these submissions, I 
welcome this Bill. Thank you. 

SHRI B.P. APTE (Maharashtra): Mr. Vice-Chairman, Sir, I thank 
you for giving me this opportunity to say a few words on this Bill. Sir, 
forward contracts in this country were helpful to the economy and therefore, 
were in use even before the Contract Act and after the enactment of the 
Contract Act. After Independence, it was found that there was something 
wrong with certain forward contracts. The contracts were not genuine 
and only differences were being paid and taken. Therefore, the present 
enactment which was made in the year 1952, came on the Statute Book. 
The enactment contemplated regulating the forward contracts, not 
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prohibiting. Here the relevance of the present amendment comes in. 
Forward contracts were regulated, but options in goods were totally 
prohibited. The amendment today seeks to remove this prohibition on 
options of goods and as regulating forward contracts is the objective of 
this legislation, now regulating options in goods has become the objective 
of this legislation and to that extent, it goes one step forward from the 
1952 legislation. While doing this, there are two material restrictions and 
expansions brought in by the present Bill. One is making the delivery of 
goods compulsory so that the speculative part of forward contracting, 
which really becomes the bane of the industry, is avoided. Now the 
question of specific delivery contracts is clearly defined to demonstrate 
that there has to be not only an exchange of documents of title but also 
actual delivery of goods. Naturally, because the delivery of goods is 
made compulsory, the period for that purpose is sought to be extended 
from 11 days to 30 days. What is more important, according to me, is not 
this compulsion on the actual delivery of goods but the recognition of the 
fact that in trading looking to the future is necessary and only a spot 
transaction will not help. In a way, this is recognition of the present day 
needs where e-governance and e-business are taking shape; that you 
have to look into the future and talk to others without actually using the 
goods, therefore, now, even option in goods is not prohibited, but sought 
to be regulated. 

Sir, one more important aspect of the amendment is regarding the 
provision for registration and, in a way, recognition of brokers by the 
Commission. Brokerage or agency was not exactly prohibited by the 
earlier legislation. But, now, it is sought to be regulated by making 
registration of the brokers compulsory by adding a new Chapter— 
Chapter III B—to the principal Act. 

The other important amendment, which would in a way, help the 
forward contract, is the provision for brokers in participating in this, 
apart from the associations, which are made really the agencies for the 
purposes of controlling this forward contracting. Brokers are also now 
given a role to play and that make the forward contracting a forward 
looking business and from that point of view, actually, on the basis of 
certain recommendations of the committee, the present Bill is 
introduced. I believe this Bill will help the farmers. Therefore, I support 
this amendment. Thank you. 
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SHRI S. VIDUTHALAI VIRUMBI (Tamil Nadu): Mr. Vice-Chairman, 
Sir, I rise to support the forward Contracts (Regulations) Amendment 
Bill, 1998. After this Bill is passed and becomes a part of the statute 
book, the delivery of goods in the specific delivery contract as well as in 
non-transferrable specific contract became an essential one. Therefore, 
once the delivery of goods becomes compulsory, the speculations in 
future contract, I hope, will be minimised. Sir, if the delivery is not made, 
I think, after this enactment, it will be punishable. And also, sundries 
cannot enter into the trade. Only the members of the Commodity 
Exchange as well as recognised brokers can enter into the business. If 
anybody, other than these two, enters into the business, they are 
punishable. Sir, then, I come to the definition. Previously it was fixed 
that delivery has to be made within eleven days under the ready delivery 
contract. Now, it has been extended to thirty days. Actually, it has removed 
the prohibition in the 'Option in goods.' What is 'Option in goods?' I would 
like to quote from the Report of the Committee. I quote from page sixteen 
of the Report of the Kabra Committee. I quote, The options are risk 
management'instrument that do not lock in prices but protect those who 
buy them against the unfavourable price movement while maintaining 
the possibility to profit from favourable funds. An option contract is the 
right, but not the obligation to purchase or sell a certain commodity at a 
pre-arranged price, the strike price or before a specifed date..." This 
particular option was previously prohibited under Section 19 of the Act. I 
quote Section 19 of the Act. It says, "Notwithstanding anything contained 
in this Act or in any other law for the time being in force, all options in 
goods enter into after the date on which the Section comes into force 
shall be legal. This prohibition has been removed from this particular 
amendment bill. Sir, even though such things have happened, we want 
some more improvement in this Bill. I hope, the concerned Ministry had 
given some assurance to the Standing Committee that they were going 
to establish a National Commodity Exchange. Now, the forward Markets 
Commission is working.The enforcement division of the forward Markets 
Commission has to be further strengthened. The Forward Markets 
Commission should be empowered to have experienced people, 
professional people, and the people who are qualified in that particular 
area. If the Forward Markets Commission wants to have them, they must 
be empowered to do so. But this provision has not been incorporated in 
the amendment Bill. Therefore, I would like to know whether the 
Government would come forward with National Commodity Exchange. 
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Then, the third point that I wish to make is regarding the 'punishment'. 
Here, instead of a fine of Rs. 1,000 it is, now, Rs. 5,000. In Australia, the 
exemptions in income tax are according to the inflation of the country. 
Once the percentage of inflation is approved by the Government and 
published in the gazette, the income tax authorities can automatically 
enhance the exemptions of the income tax, according to the inflation. 
There is no such provision in this Act. The Act mentions the amount of 
fine from Rs. 1,000 to Rs. 5,000. But the Standing Committee had preferred 
something else. The Standing Committee was of the view that instead of 
mentioning the amount, prescribing the amount in the Act itself, it would 
like to leave it with the rules. According to the circumstances, the rules 
can be changed, and put before us. If it is not updated within thirty days, 
it would automatically come into effect. Therefore, instead of mentioning 
the amount, it can be in the rules. Then, they have mentioned Rs. 5,000 
as the amount offine. But the Committee had recommended it to go up 
from Rs. 1,000 to Rs. 10,000. But the reason attributed by the Government 
for reducing it from Rs. 10,000 to Rs. 5,000 is, if it is Rs. 10,000 it will 
have to go to the District Judge, from there it will have to proceed to the 
High Court; but, if it is Rs. 5,000, a first-class judicial magistrate can 
deal with it, thereby, making it easy. But easy for whom? Is it easy for 
the nation or bureaucrats? Then, it can go to the District Magistrate from 
the first-class judicial magistrate. I think, the reason attributed by the 
Ministry has not been accepted by the Standing Committee..The 
observations of the Standing Committee were different. I quote from the 
report of the Standing Committee. It says, "The Committee is not satisfied 
with the reply of the Government that the Government will have to move 
amendments for increasing the quantum of fine, time and again. In the 
opinon of the Committee, the quantum of fine should be fixed in accordance 
with the gravity of the offence. The executive should have the powers to 
change the same". The Committee, therefore, recommended that instead 
of qualifying the fine, the word as prescribed in the existing law, should 
be substituted so that the executive has the powers to change the same 
as and when required, instead of moving fresh amendments to the Act. 

Even though I support this Bill, I feel, it is incomprehensive one. It 
has to be further improved. I would also like that whatever observations 
have been made by the Standing Committee must have weightage in the 

Ministry. I hope, they will go through that, and will further improve it. With 
these words, I conclude, Sir. 
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NEW CLAUSE-4A 
SHRI SHARAD YADAV: Sir, I move: 
8. That at page 2, after line 28, the following clause be inserted, 

namely,— 
"4A. In Section 4A of the principal Act, in sub-section (3),—  

(i)  for the words and figures "Code of Criminal Procedure 
1898", the words and figures 'Code of Criminial Procedure 1973" 
shall be substituted,  

(ii) for the words and figures "Section 482 of the said Code", the words 
and figures "Section 346 of the said Code" shall be substituted. 
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CLAUSE-6: AMENDMENT OF SECTION 14 a 

SHRI SHARAD YADAV: Sir, I move: 
(No. 4) That at page 2, line 38, for the figure "1998" the figure "2003" 

be substituted. 
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CLAUSE 10: AMENDMENT OF SECTION 20 

SHRI SHARAD YADAV: Sir, I move: 

(No.5) That at page 4, for lines 13-14, the following be substituted, 

namely- 

"(b) after clause (e), in clauses (i) and (ii), for the words 'one 
thousand rupees', the words 'five thousand rupees but which 
may extend to twenty five lakh rupees' shall be substituted." 
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SHRI SHARD YADAV: Sir, I move: 

"That the Bill be passed." 
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STATEMENT BY MINISTER 

Action Against Indian Insurgent Groups Operating from Bhutan 

THE MINISTER OF EXTERNAL AFFAIRS (SHRI YASHWANT 
SINHA): Mr. Vice-Chairman, Sir, we have been informed by the Royal 
Government of Bhutan that they have launched today military action 
against Indian insurgent groups operating from camps in that country. 
The Government of India strongly supports this action of the Royal 
Government of Bhutan. 

His Majesty, the King of Bhutan, had telephonically informed the 
Prime Minister of the impending action on Saturday, 13th December. 

The Prime Minister has conveyed to His Majesty, the King, that the 
Government and people of India stand firmly and solidly behind the Royal 
Government of Bhutan at this critical juncture and would provide all 
necessary support as requested, till the task is completed. 

The Indian Army is also taking necessary measures to intercept 
movements of militants from Bhutan into India. 

The Government of India has advised the State Governments of 
Assam and West Bengal to remain alert to deal with the situation arising 
out of this action, including sealing the borders and maintaining peace. 

The Royal Government of Bhutan has always assured the Government 
of India that it will not allow its territory to be used for activities inimical to 
India's interest. The launch of operations against Indian insurgent groups 
in Bhutan has struck a blow against terrorism and terrorist activities in 
our entire region. 

327 


