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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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