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SUPPLEMENTARY DEMANDS FOR
GRANTS (GENERAL), 1974-75

THE MINISTER OF STATE IN THE
MINISTRY OF FINANCE: (SHRI
PRANAB KUMAR MUKHERJEE)- 1
beg to present a statement showing
Bupplementary Demands for Grarig
in respect of the Budget (Genera,
for 1874-75.

12.57 hrs,

STATUTORY RESOLUTION RE DIS-
APPROVAL OF THE TRUST LAWS
(AMENDMENT) ORDINANCE, 1975
AND TRUST LAWS (AMENDMENT)
BILL—Contd.
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AfFal A ar9 IrF aff £ s aw o
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srag A arar ) wdAry ¥ o A
IET & a1 A qofrafr § s

g2 &1 77 ol & vy & qegwfa g
seqfar wreardw &1 frpaveT war g

MR. SPEAKER: Resolution moved:

“That the House disapproves of
the Trust Laws (Amendment) Ordi-
nance 1975 (Ordinance No. 1 of
1975) promulgated by the President
on the 7th January, 1975.”

13 hrs.

THE MINISTER OF STATE IN THE
MINISTRY OF FINANCE (3HRI
PRANAB KUMAR MUKHERJEE): I
beg to move:

“That the Bill further to armend
the Indian Trusts Act, 1882 and the
Unit Trust of India Act, 1963, be
taken inty consideration.”

Sir, when the Parliament was not
in session, an ordinance was promul-
gated on the Tth January, 1975 amsnd-
ing the Indian Trusts Act, 1882 and
the Unit Trust of Tndia Act, 1963. A
statement indicating the circumstances
which necessitated the promulgation
of the Trust Laws (Amendment)
Ordinance, 1975 has already been laid
on the Table of the House. Hna'ble
Members are aware that the TUnit
Trust of India was established in 18064
with an initial capital of Rs. 5 crores
to promote public savings through the
sale of units, The total net sale of
units by U.TI upto 30th June, 1974
was of the order of Rs. 152 crores.
The annual accretion to the unit capi-
tal during the year 1973-74, i.e. between
July, 1973 and June, 1974 was Rsg, 80.3
crores and the repurchases were of
the order of Rs. 3,7 crores only, result-
ing in a net accretion of Rs, 236
crores during the year. The tutal
fresh sale of units during the period
from July, 1974 to December, 1074
was of the order of Rs. 8.81 crores as
against Rs, 23.0 crores during the

same period in the previous year The
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purchase of units by the Unit Trust
had amounted to about Rs. 16.35 crores
during the said period ag against the
figure of Rs. 2.0 crores only in the
corresponding period in the previous
year, Hence the net accretion to the
unit capital during the period from
July to December, 1974 was minus
Ra. 6.54 crores as against plus Rs, 21.00
crores during the same period in the
previous year, resulting in a shortfall
in resources of the order of Rs. 27.54
crores at a time when the resources
are very badly needed for product.ve
investment,

The spurt in redemption of uruts by
the unit holders and reluctance on the
part of investors to make further in-
vestment in the units was primarily
due to the following reasons:—

(a) Consequent to an increase in
the Bank rate, there has been
a corresponding risc in the
interest rates on bank deposits
and the high rates of interest
offered by companies on de-
posits.

(b) Owing to the restrictions im-
posed on the gdistribution of
profits by way of dividends by
companies the money invested
by UTI in equity shares was
expected to yield a lesser re-
turn which had caused un-
certainty in the minds of unit
holders whether UTI will be
able to maintain its rate of
dividend.

If the trend of redemption of umts
would not have been checked, it
would have caused a serious impact
on the liquidity of Unit Trust and it
would have been forced to sell a part
of its investment in equity and pre-
ference shares for payment to the unit
holders which would have further de-
pressed the canrital market. To im-
prove the liquidity of the Unit Trust
of India and to curb the disinvestmen®
of units by the unit holders and to
promote fresh investment in units, the
following long-term remedial wmea-
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sures were considered necessary which.
Were incorporated in the Ordinance
promulgated in T7th January, 1875,

(a) Relief in income tax wunder
Section 80L of the Income-Tax
Act, 1961 to the extent of
Rs. 2000 for income from units
over and above the existing
limit of Rs. 3000.

(b) Relief in wealth-tax to the
extent to Rs. 25,000 invested
In units over and above the
existing limit under Section 5
of the Wealth-Tax Act, 1957.

(¢) Declaring the units to be
trustee securities under the
Indian Trusts Act, 1882,

(d) Permitling nominations by
the unit holders in respect of
units held by them ang pro-
viding that the amount shall
vest. and be payable to the
nominee,

The initial reaction of the Ordinance
has been encouraging, The fresh sale
of units has shown a considerable in-
crease viz., Rs. 52 lakhs in January,
1975, and Rs. 69 lakhs in February,
1975 as against the average monthly
sale of Rs. 22 lakhs during the period
from August to Dccember, 1974, It
has also helped in curbing the resale
of units by the unit holders which
has declined from monthly average of
Res 300 lakhs during August-Decem-
ber, 1974 to about Rs, 170 lakhs in
January, 1975 and Rs, 100 lakhs in
February, 1975. The Ordinance has,
therefore, helped in improving the
liquidity of Unit Trust of India.

Clause 3 of the Bill seeks to insert

a new section prohibiting the use ot

words ‘Unit Trust”, “Unit” or

“Units”, as part of name of any

person other than the Unit Trust of
India.

Clause 4 of the Bill seeks to amend
section 14 of the Unit Trust of India
Act so that the Chairman is eligitle
for re-appointment on the expiry of
hig term of office.
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Clauge 6 of the Bill geeks to make
a minor verbal alteration with g
view to make it more explicit.

Some verbal alterations of the draft-
ing nature have also been made in
clauses 5 and 7 of the Bill

Sir, the present Bill seeks to replace
the Ordinance issueq on 7th January,
1975 subject to changes which are of
a consequential or procedural or clari-
ficatory nature by an Act of Parlia-
ment. I request the House to unani-
mously accept the Bill.

Sir, I move,

MR. SPEAKER: Motion moved:

“That the Bill further to amend
the Indian Trusts Act, 1882 and the
Unit Trust of India Act, 1963, be
taken into consideration.”

DR. RANEN SEN (Barasat): Sir,
I would like to say a few words in
connection with this Bill. Sir, for
some time past, Mr. Subramaniam,
our Finance Minister, was denying
the fact that there is recession in the
industry and in the economic pro-
gress of our country, Sir, he was
just denying the fact of recession which
has been brought about &s a result
of the policy pursued by the Govern-
ment so far.

Sir, from our side, we have been,
since along time, saying that the
measures taken by the Government
of India for the industrial develop-
ment of the country would not bring
beneficial results to the people of
India On the other hand. it ha< been
strengthenine only the monopalists
who have grown after the dawn of
Independence and who have heen
strengthening their position more
and more in all sorts of wayz It has
been proved today that a few mono-
poly houses are dictating terms to the
Government and the Government
willy nilly are gradually moving in
the path chalked out by the mono-
polists who have now amassed
enough wealth in our country.
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Therefore, we had said und we still
say that unless you curb the moro-
polisty and unless you do away with
their economic and political power,
which is derived from their econemic
power, there can be no industrim)

development in the country.

We have been saying that in the
public sector also, the benefits of the
public sector have been accruing to
the big monopoly houses who have
amassed enough fortune during the
last 26-27 years. Now, Sir, our advice
was considered to be utopian and
Government went on pursuing its
policy which has resulted in this
recession. In this House, we have
discussed certain points in regard to
production. We Tave shown and we
have proved that production is being
hampered by the industrialists who
try to curtail production in order to
raise their profit margin, Sir, in
regard to cloth and in regard to many
other things, it has been proved that
there is artificial scarcity created by
the monopolists. In regard to drugs,
it has been proved here and it has
been admitted by the Minister of
Petroleum and Chemicals that in some
respects, there has been artificial
scarcity of drugs. As a result of that,
prices of drugs, as of other commodi-
ties, went up and this vicious circle
created by the policy of thz Govern-
ment of India has resulted in the
economic recession.

Now in order to find a way out of
this economic recession, what are the
proposals in this Bill? It is zaid:

“The amendments envisage the
grant of further relief from income
tax to the extent of Rs. 2,000 for
income from units over and above
the existing limit of Rs. 3,000... and
also provide for further exemption
upto Rs. 25,000 from weslth tax on
investments in units...”

This is the same line of policy pursued
eaflier. What was the poereentages
of units purchased by ordinary people,
lower middle class people, upper
middle class people, big business
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magnates and others? I am sure these
figures will reveal very interesting
things. As far as my information
goes, most of the units have been
purchased by people below a certain
level, who are not big people, who
are not monopolists. Secondly, who
are the people who are selling units
back to the UTI; who are repurchas-
ing them? These two facts will
reveal very interesting things. They
will show that mostly the middle
class people who had purchased
these units are selling them. Why?
Mainly because the bank intetest the
ordinary citizen can get on his deposit
is much higher than the dividend
declared by UTI. Whereas UTI gives
a dividend of B850 per cent, the
ordinary bank rate iz 10 per cent.
Not only that, under some other
schemeg and calculations, it goes up
to 11 per cent, 12 per cent and under
some new schemes introduced by
banks, even to 15 or 16 per cent
Therefore, why should ordinery
middle class people purchase these
units? Why should they not sell
their units to UTI? The only thing
introduced here is to give an incen-
tive to big business by exempting
from wealh tax a certain amount and
by increasing the limit of exemption
from income tax from Rs. 3,000 to
Rs. 5,000,

13.12 hrs,

{Mgr, DEPUTY-SPEAKER in the Chair]

Therefore, I would suggest that
unless the Finance Ministry thinks
in a different way, this position can-
not be improved. After six months
or so, the Minister will have agin to
come here and say, ‘Nn, no a further
incentive has ino be given to the big
business so that they can invest in
these units’ [ eould understand 1f
the Government were in make some
improvement in the raie of dividend.
Then there would not have been this
draip from UTI and they would have
mobilised much more resources for
investment in shares and other thirgs.
Only giving a certain incentive to big
business would not improve the situa-
tion.
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think there is no need to bring in
any amendment, Government should
reconsider the whole position and try
to see that really an attempt iz made
to mobilise smull savings also. I
know the middle class people today
under the very gerious limitations of
economic recession, high prices and
other things are trying to invest in
banks and other institutions. There-
fore, T would request the hon. Minis-
ter to go into depth of the thing and
see how such relief is to be given
to the smaller people who are in-
vesting in the Unit Trust.

SHRI NOORUL HUDA (Cachar):
Mr. Deputy.Speaker, Sir, at the outset
1 should like to point out that these
amendments had been brought in
without due consideration to all the
aspects of the situation, It is stated
that an Ordinance was promulgated
to arrest a fall in the sale of units.
According to the amendment, inves-
tors in unit will get exemption upto
Rs. 5,000 with regard to income-tax
and with regard to wealth tax, there
will be a further exemption of
Rs. 25,000 over and above the present
exemption of Rs. 1,50,000, if the addi-
tional income accrueg solely from
units It is true that even after a
decade of operations, the UTI has been
unable to make its units attractive
cnough on their merits. With the
interest rate of Rs. 8 per cent on a
one year fixed deposit in banks, the
units have lost whatever attraction
they had, with the resu:t that during
the first half of the year 1974, sale
of units was low. The sale of units
was affected because of the extrava-
gant termq offered by some corporate
managements 1n their anxiety to secure
funds for their operations, circum-
venting the credit squeeze. In the
Statement of Objects and Reasons,
they say that there wme o sourt in the
redemption of units issued by the
UTI causing a surious impact on the
liquidity of the UTI. To curb this
trend and to provide incentive for
fresh investments in Units of the PTI,
the President promulgated ap Ordi-
nance on the 7th January, 1875 amend-
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ing the Unit Trust of India Act, 1963
and the Indian Trusts Act, 1882, Will
it achieve the purpose? The pro-
posed exemption in our view is a
plecerneal solution. It should not lead
to complacency on the part of the
UTI. Previously also income from
UTI was not subject to income-tax
and capital gains tax. But the UTI
did not utilise those concessions. Apart
from that, because certain corporate
agencies could offer extravagant
terms to circumvent the credit squeeze
and other operations, this problem of
the Unit Trust had sprung up.

The beneficiaries from this amend.-
ment would be those on the periphery
of the Wealth-Tax with relatively
large amounts of investments, and the
middle class for which the Unit Trust
was claimed principally to have been
set up will not be benefited. There is
no incentive for the middle class in-
vestors and the whole purpose for
which these amendments have been
brought forward would fail because
the present policies of the Govern-
ment of India are directed towards
the interests of the big moncy-
holders. Recently also there have
been warious =allegations of corrup-
tion and malprictices indulged 0
by the big companies, but the Govern-
ment of India have not been able to
curb them up {till now,

As the previous speaker has point-
ed out, these amendments would not
bring about any good. The Govern-
ment of India should thipk over the
matter so that the malpractices of
the corporate sector, the big mono-
polists and capitalisls e curbed. so
that the middle class ibvestors can
be given some relief and can get a
remunerative rate on their investment.

1 oppose the Bill

SHRI B V. NAIK (Kanara): The
Unit Trust of India was started in
1964 and it completed 10 years of its
existence by 1973.74. The Annual
Administrafive Report for 30th June,
1974 states that industria]l investment
hardly showed any improvement
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during the year and that the detsils
relating to industrial licences and
letters of Intent Iissued during 1973
suggests thaf fresh private industrial
investments continued to be sluggish.
The invesiment during 1873 was about
Rs. 75 crores while the investment
during 1974 was about Rs. 73 crores.
As compared to that, unprecedented
Yoom conditions prevailed in the stock
market during the year.

The Finance Ministry has gone to
the exfent of trying to salvage the
Unit Trust by means of an ordinance.
I do not think that the Unit Trust
would have busted wihin a period of
15 days particularly when it is backed
by the Cefitral Bank of the country,
namely the Reserve Bank of India.
I think it does not speak well that
an ordinance had to be issued to
sulvage this institution.

SHRI DINEN BHATTACHARYYA
(SeramporeY:” “Your Government Js
ruling by ordinances,

SHRI B V NAIK: We can argue
that backwards as well as forwards,
It shows an alert Finance Ministry,
but there is also a question of priority
particularly when the opposition has
been shouling from the roof tops that
you resorl to ordinances at every
turp and twist of the economy in our
country. I want to know whether
the Finance Ministry or the Reserve
Bank foster parent of this scheme,
have given thought as to why there
is such a sort of run on the units.
The argument put forward is that this
Bill enables the upper classes of in-
rome-tax payers to immvest n units
because of the tax exemption given,
But the reason why there is a run
cn the umits is the low interest rate
they pay. What ig the interest rate
which these people charge on certain
borrowings from the nationalised
banks if there is a default? It ig as
pigh as 21 per cent. What is the
amount at the disposal of the chit
funds and the unauthorised agencies
which have beep collecting funds and
deposits from the public? Why ghould
anybody in his senses invest in a low-
yielding investment like units and
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forego the high yleld of interest given
by warfous companies which are
taking deposits from the public? We
do not know how much Is paid under
the table, but they give many times
more than the bank deposit rates. In
spite of the assurances given by the
Finance Ministry, have you examined
in depth whether the credit squeeze
does not affect the production? Of
course, it would be an exaggeration
to say that the 1920 depression is
repeating. Industrial  production
stagnated and the stock market went
on rising outside control—that con-
ditfon has not come. But this i3 a
clear indication TUnder thesa circum-
stances, why can't you take steps (o
see that the undeclared dividends of
the companies which have made
enormous profits during 1972-74 are
invested in the units? T am referring
to profits which are being uscd today
by the company executives, big people
with expense accounts, who can hire
a suite at Ashoka Hotel for 1! vears
at Rs. 500 a day. These profits have
been made possible as a result of the
legislation passed by Parliament.
Why not bring a law so that these
profits may be invested in the units?
T have given an amendment on which
T nced not labour much, Since vou
have brought thiz as an emergencv
measure taking recourse to ordinance
when the status quo ante prevails, T
think this Bill under which ex-
emptions are granted and to that
extent which is a loss to the publie
exchequer, should dte ite natural
death It would not live a day longer.
T hope the Minister wvill aceept mv
amendment, which is not n very rom-
plicated one

THE MINISTER OF STATE IN
THE MINISTRY OF FINANCE (SHRI
PRANABR KUMAR MUKHERJFE):
Mr Deputv-Speaker, T am grateful to
the hon, Members who have taken
part in the dlscussion on this Amend-
ing Bill. In fact, the scope and limita-
tion of this Bill iz not wide. It was
found from July 1974 that the repur-
chase of units is taking place con-
siderably and this redemption prac-
tically forced the Governmen: to
arripa at this decision.
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It was asked why the Government
resorted to the issue of an Ordinance
and why it could not be done through
the normal course of legislation, 1¢
the hon. Members look into the state.
ment laid on the Table of the Sabha,
explaining the reasons ind circums-
tances which necessitated the pro-
mulgation of the Ordinance, it ex-
plains the situation which was created
ag a resulf of the repuichase and
redemptions. In July 1974 the sales
were of the order of Rs, 865 lakhs,
Since repurchases were not allowed,
the net inflow was in the plus side
to the extent of Rs. 865.19 lakhs. In
August it came down from Rs, 865
lakhs to Rs. 23.72 lakhs, in September
to Rs. 2860 lakhs, in October to
Rs, 2138 1lakhs, in November to
Rs. 2237 lakhs and in December to
Rs. 1962 lakhs. Then I come to the
figures of repurchases, In July there
was no repurchase. In August it
came to Rs. 401.18 lakhs, September
Rs 43082 lakhs, October Rs. 287.65
lakhs, November Rs. 204.62 Jakhs and
December Rs. 300.70 lakhs. The net
outflow was August Rs. 377.46, lakhs
September Rs, 312.22 lakhs, October
Rs. 276.29 lakhs, November Rs. 272.25
lakhs and December Rs. 281.08 lakhs.
The figure for January was Rs. 118.48
lakhs This is the situation in which
the Government thought that if some-
thing 18 not done immediately, it
would not be possible to stop repur-
chase and bring back the confidence
of the public.

Some of the hon. Members, parti-
cularly Dr, Sen, pointed out that these
proposals will not help most of the
unit-holders because they belong to
the low or middle income group. It
has been pointed out on many
occasions that the rate of dividend
had a steady increase since the day of
its inception upto June 1974. From
6.10 per cent jt rosec to 8.50 per cent.
So, during the full decade there has
been a steady rise in the dividends,
From the month of July, when the
Temporary Dividend Restriction Act
came into force, it was found suddenly
that repurchases and redemptions
have stated mounting up. In order
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to check that situation, it was felt
necessary that some inceniive should
bhe given.

While pleading for the rejection of
the Ordinance, Dr. Pandeya wanted
to know what had been thz effect of
the Ordinance. I would like to quote
a few figures which would indicate
that already the healthy trend is
visible in the market., The fresh sale
of units has shown a considerable
increase. The figures for January
and February 1975 are Rs. 52 lakhs
and Bs. 6 iakhs, while the corres-
ponding figures for December and
November 1974 were Rs. 19 lakhs and
Rs, 2237 lakhs. Tharefore, the
Ordinance had its effect.

It was pointed out by some hon.
Members that the tax concessions
given in the Wealth-tax Act and the
Income-tax Act would he available
only to the higher income groups,
because only they would be able to
invest to that extent. But the whole
purpose of the Unit Trust scheme, the
hon. Members would agrce, is to have
resource mobijlisation, The jesourees
can be mobilised as a result of the
sale of these Unils to be invested in
the priority sectors. If we look to
the investments of the Unit Trust,
you will find that during this periad,
nearly Rs. 148 crores have been in-
vested in the various cora sectors,
corporate sector, and, mosily in the
priority sectors.

It would be wrong to say that the
entire investment has taken place in
the houses dominated by ihe mono-
poly houses. In fact, out of 520 com-
panies in which investments from the
Unit Trust have taken place, 270 com-
panies are covered by the Monopolies
and Restrictive Trade Practices Act
and 250 companies have mno relation
with the monopoly houses. They do
not attract the provisiong of the
Monopolies and Restrictiva Trade
Practices Act. Therefore, it would
not be correct to ecome to a conclusion
that the entire invesment policy of
the Unit Trust is to help the mono-
poly ssctor and not to do =mnything
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with other sectors which are beyond
the purview of the monopoly houses.

Secondly, it has been pointed out
during the course of discussion op
Budget proposals that one of the
major malady in our economy is the
question of resource mobilisation.
Therefore, if we find that an impor-
tant institution like the Unit Trust
which from 1964 for a decade made
credilable performance in this parti-
cular area faces an extraordiuary
siluation in which the outflow sur-
passcs the inflow of money, some steps
should be taken. Those steps were
taken by way of giving certain con-
cessions in the form of income-tax
and woealth-tax, The indications
which we have received in the month
uf January and February are clear to
mdicate that a healthy sism has ecome
back and the desired resuils may be
available within a short spell of time.

Certain other provisions of the Act
rre more or less, of a procedural
nature and of a consequentiol nature,
Therefore, T would not liks to dwell
upon those particular provisions.

1 would like to point out one thing
regarding the amendment which Mr.
Nwk has strongly advocated for
acceptance, I cunnot accept this
amendment for the very reason that
the provisions which are contemplated
in this Bill are not of purely tem-
porary nature. The lemporary re-
stizction on the Dividents Act by ils
very naluie is a temporry provision
add 1t would not continue,  There-
for:, a movision hinked un with the
temporary Act could not be incor-
porated in a Bill which wants to give
a permaneni shape.

Further, the purpose of his amend.
ment will be sorted out, as it has been
printed out by the Finance Minister
when he spoke on the last uccasion,
and the Ministry of Finance are con-
templating to bring a new legislation
about the dividends which will be
introduced shortly. That legislation
will take care of the idea which has
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been pul forward by Mr. Nauik., In
view of that, I would request him not
to insist his amendment.

With these words, I request the
august House to accept the amending
Bill.

MR, DEPUTY-SPEAKER: Dr.
Laxminarayan Pandeya. He iy not
ther®,

The question is:

“This House disapproves of the
Trust Laws (Amendment) Ordi-
nance, 1975 (Ordinance No. 1 oi
1979y promulzgated by the Presideny
on the Tth January, 1975."

The motion was megatived.

MR, DEPUTY-SPEAKER: Now, I
will take up the motion moved by
the Minister. The question is;

“That the Bill further to amend
the Indian Trusts Act, 1882 and the
Unit Trust of India Act, 1963, be
takun into consideration,”

The motion was adopted.

MR. DEPUTY-SPEAKER: We take
up clause-by-ciause consideration.

There are no amemdments piven
notice of to Clauses 2 to 9, I will
put them to the vole of the Housc.
The question is:

“That Clauses 2 to 9 stand part
of the Bill”

The motion was adopted.

Clauses 2 to 9 were added to the
Bill.

Clause 1—(Short title end commence-
ment)

MR. DEPUTY-SPEAKER: Mr B. V
Naik, Do you want to move your
amendment?

SHRI B. V. NAIK (Kanara): Yeos,
Sir. I beg to move:

Page 1, line 8,—
add at the end—

“subject 1o the condifion that
the operation of all the above
sections shall cease to operate
the day on which the Compa-
nies (Temporary Restrictions
on Dividends) Act, 1974 is

Laws (Amendment) Bill

either amended or repealed or
comes to an end” (1).

[ do appreciate the spirit in which
the hon. Minuster has spoken, 1 am
prone to accept the advice subject
Lo one condition. He has gaid that
the Umt Trust has Leen started for the
purpuse pf investment in production
sector, in the core sector—he has used
all that Planming Commission's vaca-
bulary, If the hon. Minister were to
sce Appendix II, page not written, the
statement showing ;ndustry-wise in-
vestments as on 301 June 1973 ano
30th June 1974, he -vill see that the

anvestments have b 'n made ss fol-

lows: tepetiles (cotton, jute,  rayon,

‘pulp, woollen, ctc.) 17.14 per cent.

Is 1t a core sector® Then come the
enginecring goods w ere the percent-
age 15 1405 per cen Is it a core
seetor? I would lil.e to urge upon
the hon  Mimster { appreciste the
fact that the Unit [rust has been
started with the single purpose of
helping the common man like me
who docs not know how to invest.. ..

AN HON. MEMBER: Are you a
common man?

SHRI B, V. NAIK: [ am a common
mun--of the common man and by the
common man,

Since the common man does not
have the expertise at his command
to make an investment and most of
the big business houses and share-
brokers cheat the commopn man, the
Umit Trust bas been started, There-
fore, lct us have no ideoclogical bias
in the Ministry of Finance as to
where the investment should go, It
should go for the benefit of the in-
vestors in the blue chips, in those
wmdustrics which have said, business
and cconomic foundations. Let us not
talk, as far as the Unit Trust is con-
cerned, about core sector or priority
seetor.,  Kindly invest 1t for the
maximum Dbenefit of the man who
has invested in these units, Let him
prosper with the prosperity of tho
Units in the country.
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ith this suggestion, I would like
to withdraw my amendment.

MR, DEPUTY-SPEAKER: He can
withdraw only with the pleasuré of
the House. I will put it to the
House.

Please understand the procedure,
Even if there is one dissenting voice,
the motion has to be put. I will pur
it to the House,

I will now put the amgndment of
Shri B, V. Naik to vote.

Amendment No, 1 was put and
negatived.

MR. DEPUTY-SPEAKER: The
question is:

“That clause 1 stand part of the
B'lull'

The motion was adopted.

Clause 1 was added to the Bill.
The Enacting Formula and the Title
were added to the Bill,
SHR! PRANAB KUMAR MUKHER.-
JEE: 1 move:
“That the Bill be passed.”
MR. DEPUTY-SPEAKER: The
question is:
“That the Bill be passed.”
The motion was adopted.

13.47 hrs.

DEMANDS* FOR GRANTS (RAIL~
WAYS), 1975-18

MR. DEPUTY-SPEAKER; Now, we
take up the Demands for JGrants in
respect of the Railway Budget for
1975-76, Seven hours have heen al-
lotted for this discussion. A good
number of cut motions were given
notice of by Members. Members who
desire to move their cut motions may
send ships to the Table within fifteen
minutes indicating the seria]l number
of the cut motions they want to move.
DeEmANDp No, I—RAILWAY BOARD:

MR. DEPUTY-SPEAKER. Motion
moved :
“That a sum not exceeding

Rs 2,26,90,000 be granted to the
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President out of the Comsolidated
Fund of Indis to defray the charges
which will come in course of pay-
ment during the year ending the
31st day of March, 1876 in respect of
‘Railway Board'.”

DEMaND No. 2=—MISCELLANEOUS EXPEN-

DITURE:

MH. DEPUTY-SPEAKER: Motion
moved :

“That a sum not exceeding
Rs 10,11,63,0080 be granted to the
President out of the Congolidated
Fund of India to defray the charges
which will come in course of pay-
ment during the year ending the
41st day of March, 1976 in respect of
‘Miscelleanous expenditure’.”

Demanp No. 3—PAYMENTS TO WORKED
LINES AND OTHERS:

MR. DEPUTY-SPEAKER: Motion
moved :

“That a sum not euceedm;
Rs. 19.44,000 be granted to the
President out of the Consolidated
Fund of India to defray the charges
which will come i1n course of pay-
ment  during  the year ending the
ilst day of March, 1976 in regpect of
‘Payments 1o worked Lines amd
Others’.”

Dramane No. 4--WOoRKING EXPENSES-
AnMINISTRATION:

MR. DEPUTY-SPEAKER:
moved

“That a sun not exceading
Rs. 137,86.69.000 be granted to the
President out of the Consolidated
Fund of India to defray the charges
which will come in course of pay-
ment during the year ending the
31st day of March, 1976, in respect
of ‘Working Expenses—Administra-

tian'.
Denianp No. 5—WoRKING EXpENSES-—
REPAIRg AND MAINTENANCE:

Motion

MR. DEPUTY-SPEAKER: Motion
moved :
“That a sum not exceedi

Rs, 513,83,41,000 be granted to

*Moved with the recommendation of the President.



