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Unaccounted Money: The Aim 

T is hard to believe that the pro
posal seeking to restrict the cur

rency of blank transfer is intended to 
restrict genuine investment and trad
ing or even speculation. It appears that 
the move is the beginning of a series 
of steps likely to be taken to unearth 
unaccounted money employed in shares. 
And if that be the motive, after the 
Bi l l restricting the life of blank trans
fers has been passed, the next imme
diate steps which the Government 
should undertake is to instruct and 
direct the stock exchange authorities 
and the clearing houses to treat shares 
with transfer deeds bearing stamps 
more than six month old as non-tend-
erable. Benami holders of such shares 
wi l l then find it difficult to continue to 
hold them under blank transfer and 
this wil l compel them to lodge such 
shares for registration and transfer 
with the company concerned. This will 
establish the identity of ownership. 

Simultaneously, all limited compa 
nies should be directed to send a cir

cular to their registered shareholders 
asking them to sign an affidavit accep
ting, or refuting, claiming or disclaim
ing the total number of shares with 
distinctive numbers standing in their 
name. The disclaiming of ownership of 
the total holding or a part thereof wil l 
bring into open the holding of 
benami shares. Having completed this, 
the Government may issue a notifica
tion giving full details of such un
claimed shares, offering an opportun
ity to claimants to such shares to cume 
forward and establish their ownership, 
failing which the shares will be con
fiscated and treated as Government 
property. No dividend warrants per
taining to unclaimed shares should be 
allowed to be issued and such divi
dends should be held back with the 
companies. 

With full co-operation of the slock 
exchanges, the clearing houses and the 
management of companies, it should 
be possible for the Government to un
earth, within one year of the passing 
of the Bill, the employment of un
accounted money in shares held by 

benami shareholders. Once shares with 
an expired date transfer deeds become 
non-tenderable and non-negotiable, 
benami holders wil l be compelled to 
send such shares for registration in 
their names, thereby establishing their 
identity in which case the subsequent 
onus of proving that it came from 
accounted money will fall on them. In 
case they do not get the shares re
gistered with the companies, the be
nami holders wi l l be exposing them
selves to the risk of having their 
shares confiscated by the Government. 

Affixing a date stamp on the trans
fer deed is very important and it 
should not be left to the seller or 
the buyer individually. Al l listed 
shares, whether on forward or cash 
list, on their first delivery should carry 
transfer deeds with dates aflixed by 
authorised bodies like stock exchange 
associations, banks, etc. Otherwise the 
mischief of procuring fresh transfer 
deeds, in place of those with expired 
dates, by influential parties cannot be 
ruled out. 

Capital View 

The Shastri Path 
ES, the trends are building to 
shape some kind of policy in con

trast to the haphazard decision-making 
we have witnessed these past few 
months. Shastri, obsessed and angered 
by the repeated charge that he is 'de
viating' from Nehru's policies, has been 
compelled by the no-confidence de
bate in Parliament to declare the hid
den truth—that he does not intend to 
tread 'the beaten path', that he plans 
to think for himself. Chavan, report
ing on his missions to gather military 
hardware from the big powers. could 
not help but emphasise the Soviet 
military aid despite a Cabinet mandate 
that he pay equal tributes to the USA 
and the USSR. Swaran Singh, as he 
faces up to the challenges of the forth
coming non-aligned conference, realis
ed that he can no longer take refuse 
in diplomatic noises, that certain com
mitments are demanded of India. And 
TTK, despite the sentimental moments 
when he thinks of his departed leader, 
is happy because he believes that he 
has managed to open up the country 
to foreign capital, foreign expertise and 
such things. 

On the surface, all this looks like a 
sorry mixture of conflicting trends 
which wi l l make the confusion ten 

times more confused, but some such 
phase was inevitable in our present 
political state. From this mixture, a 
policy is emerging which wil l reflect 
the new balance of forces within the 
ruling party—reflect, in other words, 
the Shastri path, or call it what you 
wi l l . Soon, the debate will begin with
in the Congress Party and outside on 
issues which are more likely to divide 
than to unite. 

Moving to the Right 
True, visitors to the Capital would 

find it difficult to tune into these rum
blings. A price rise in the local coffee 
house gets more space and 'play' in the 
local newspapers than those other grito 
facts—that we have been drinking sul-
lage since September 6, that aerated 
water factories have not been boiling 
the water they use and still retain their 
licences, and that perhaps even the 
bottles used by the Delhi Milk Scheme 
have been contaminated while being 
washed in unboiled water. Visitors can 
only shudder at the latest warning: 
that Delhi's bath water, if it is not 
heated, can cause skin diseases! 

If the problems of the local coffee-
drinkers on Jan Path are more news 
worthy than the plight of tens of thou
sands in offices and schools who just 

cannot get at boiled water, who can 
blame Shastri for dawdling. Indeed, 
in a sense, he has been quite active. 
Skilfully vague statements which urge 
a 'cut' on heavy industrial development 
in order to halt the price rise (sic!), 
which point to the need for ending 
certain scarcities by producing neglect
ed consumer goods, which create the 
feeling that there is choice between 
'implementation' and perspective plan
ning', between agriculture and industry, 
which imply that the common man 
(horrible phrase!) has been the forgot
ten factor during the Nehru Era, and 
which make free use of words like 're
alism', etc. have had the effect of shak
ing national policies to their roots. 

Wherever one goes in the Capital, the 
talk is general that Shastri, politically, 
is moving very definitely to the right 
of centre and wil l have to make his 
Government's composition reflect this 
shift. This is also probably one of the 
reasons why a number of interested 
observers speak of the return of Morar-
ji Desai to the Cabinet, an idea which 
this Kamarajed leader is only too 
happy not to deny. If Kamaraj says 
in private that such a step would prove 
Shastri a failure, he does not have the 
inclination to make this declaration in 
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public Nanda, too, feels weak and un
certain, but would be unable to pre
vent such a turn of events. 

Whatever the outcome of the group 
warfare—and it is silly for Shastri to 
pretend that he belongs to no g r o u p -
there is strong reason to believe that a 
major reshuffle of the Cabinet wil l be 
attempted between now and the annual 
jamboree of the Congress Party at 
Durgapur in January. The first shot, 
as it were, was fired in Parliament on 
the question of the 'beaten path', even 
though a few days later in Calcutta 
there came the usual Shastri-like assur
ance about following the policies of the 
departed leader. 

Any one with a modicum of intelli
gence does not expect Shastri, or any
one else, to tread the beaten path. Only 
a lunatic fringe would demand this. 
But there are certain national object-
ives, popularised and campaigned for 
during the freedom struggle and after, 
which unite the overwhelming sections 
of our country, and which if abandon
ed or seriously compromised would re
lease explosive tensions. Every new 
policy or remedial action advanced by 
Shastri and his Government wil l be 
tested as to whether it strengthens this 
nation's independence, its movement 
towards a democratic, secular, socialist 
society. The controversies which have 
developed since the death of Jawahar-
lal Nehru have been sparked by the 
genuine fear that these national objec
tives no longer provide the guide posts 

If this is unjust, then Shastri and 
those who advise him have themselves 
to blame. No effort has yet been made 
to detail the steps to be taken to mike 
more relevant the policies and practices 
of the past and to explain how these 
steps constitute a revitalisation of the 
defence of those national objectives 
upon which we have been largely in 
agreement these seventeen years. 
'Ad hoc-ism' can never be a substitute 
for a plan of action. And those who 
decry a plan of action are suspect in 
post-Nehru India. This is the rough 
truth Shastri wil l have to face, or else 
he will risk the dismemberment of the 
party he has been called upon to lead. 

Soviet Defence Aid 
Many powerful reasons for defining 

a path (particularly if there is to be 
a new one !) and one of the most 
urgent is that of India's defence. 
Chavan is building a military machine 
which is much dependent on the idea 
of a detente in India among the big 
powers, a detente conditioned by 
their common fear of an ag

gressive, adventurist China. At this 
moment, we are hopelessly dependent 
on the USSR, the USA and the UK 
for the major part of our defence pot
ential. What is most important, the 
USSR is beginning to take the lead in 
this field, This trend is bound to 
sharpen with the attraction of pay
ments in rupees and no 'cross-examina
tions' of the kind Chavan and his ex 
perts faced during their visit to the 
USA. And if Britain continues to 
waver about naval craft, these too will 
be provided by the Soviet Union 

Swaran Singh and Shastri, now tak
ing decisions on foreign policy without 
the usual reference to the collective 
that is the Cabinet, have to chalk out a 
path keeping in mind that the towns of 
India are being fed by U S food and 
the defence of the country is condition
ed in a certain way on the assistance, 
political and military, which the Soviet 
Union is prepared to offer. Not an en
viable position to be in as path-finders! 
However, the strengths and weaknesses 
implied in these positions make it all 
the more necessary to associate more 
expertise with the formulation of 
foreign policy. At the moment, Swaran 
Singh and Shastri are relying almost 
completely on bureaucratic support. 
One look at the delegation now assem 
bled for the Cairo Conference reveals 
this. 

Bakshi Given Too Much Rope 

More than ever, Shastri needs to 
mobilise the experts behind him. The 
recent developments in Kashmir, culmi
nating in the arrest of Bakshi Ghulam 
Mohammed and some of his colleagues, 
highlight the dangers of the present 
style of functioning on hunches. Those 
who had made a careful study of the 
situation in Kashmir were unanimous in 
their view that if action was not to be 
taken against Bakshi Ghulam Mohammed 
at the time of the Hazratbal incident 
he should have at least been told in no 
uncertain terms by the Congress Party 
High Command to stop meddling in 
the affairs of the State until enquiries 
against him had been completed. 
Shastri on the contrary continued to 
treat Sadiq, Abdullah and Bakshi, as if 
all three were on par. 

It has for some time been clear to 
even the most casual observers in the 
Capital that Bakshi Ghulam Moham
med, in alliance with the adventurers 
in the Action Committee and the Plebi
scite Front in the Valley, has been at
tempting to topple the Sadiq Govern
ment, to force presidential rule, and in 
this way to blunt the developing attack 

against his minions and interests in the 
State. These moves were to be climax
ed by a Bakshi-inspired revolt within 
the National Conference during the 
current session of the Assembly. Ab
dullah and Farrokh seemed to approve, 
for Sadiq had been able most success
fully to fight them on the political 
plane. 

Shastri was not unaware of what was 
happening, but the usual indecisive-
ness, the failure to assess the real moti
vations of discredited politicians, and 
the reluctance to take legal measures 
against those who have misused their 
powers, prevailed. And, now, the 
Sadiq Government has been forced to 
take an action which is going to have 
wide repercussions not very favourable 
to India. A thoroughly mismanaged 
affair! 

Opportunists Dig In 

But Kashmir is not an isolated case. 
The same dawdling characterises the 
present approach to affairs in Orissa 
and Uttar Pradesh. Where all this wi l l 
lead, it is difficult to say. One thing 
is certain—the worst opportunist poli
tical elements within the ruling party 
are digging in, hoping that the more 
prolonged the dilly-dallying the better 
their chances to fully entrench them
selves. The Punjab, which now lacks a 
necessary focus of power, will soon be 
only one of several States in a similar 
predicament. 

Nearer home, there is the case of 
Union Minister Sanjeeva Reddy and 
the rumpus in Parliament over his in
clusion in the Union Government des
pite the strictures passed on him by 
the Supreme Court while he was Chief 
Minister of Andhra Pradesh. Shastri 
had not even bothered to read the 
Supreme Court judgment, or the earlier 
comments in the newspapers. Now, the 
G O I is embarrassed and the Opposi
tion is demanding Sanjeeva Reddy's re
moval. 

In short, Shastri will have to do a 
lot of home work before he can sketch 
his own path. Until he does i t , there 
is good sense in the idea that he main
tain some sort of continuous consulta
tion with the leaders of various politic
al parties, particularly when Parliament 
is not in session. Strike struggles, link
ed to the bonus issue, are impending. 
So, too are the vital elections in the 
USA and the UK, Crucial policy de
cisions concerning local affairs arc also 
to be taken. A permanent consultation 
machinery should not be scoffed at 
even as Prime Minister Shastri does 
his path-finding. 
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