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Budget 1966-67

Finance Minister’s Speech

New Delhi, the 28th February 1966
Bir,

I rise to present the Budget of the Government of India for the year 1968-87.
But befora I do so I must pay homage to our late Prime Minister, Shri Lal
Bahadur Shastri. His life was given, as indeed it had been lived, in the cause of
our countrv snd our pcople. With him he had brought a deathless gpirit and in
his death he has made a gift of this spirit to the nation. With this heritage we
have Lo proceed in the service of our peonle, well guided by our beloved Prima
Minister and companioned by our esteemed colleagues. With the Honourable
Members I share this task.

2. The Budget of the Government of India is a major instrument for imple-
menting our plans and policies. It has to be framed, therefore, in responge to
arrrent economic trends as well as the long-term requirenmants of the econo r_{
Recent trends in the economy have been outlined in the Economic Survey whi
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wag pregented to Parliament a few days ago. I shall, therefore;_refer only to a
few major developments which have a bearing on the formulation of the next
year's Budget.

3. In many ways, the year that is now drawing to a close has been a very
difficult one. Some of the difficulties such as the inadequate performance of the
economy, the sluggishness of the capital market, the pressure on the balance
of payments and the rise in the prices of casential commodities have been with us
now for a number of years; and it is imperative that budgetary and, indced, all
economic policies are framed with n view to reversing these adverse frends. At
the beginning of the current flscal year, it was our hope that the subsiantial
improvement in agricultural production and national income which hud {aken
place in 1964-65 would make il possible Lo bring about a corresponding imwrove-
menl in the general cconomlic situation, This expectation, however, has not
been reilised as a result of a number of unforeseen adverse happenings. Apart
from the unprecedented failure of monsoons during the current ycar, we have
had to reckon with hostilities on our borders and a pause in foreign aid,

4, Honourable Members will recall that the Budget for ‘the current year as
presented in February last had forcenst a small overall surnlus. In the early
part of the year itself, howcver, it became apparent that supplementary measurea
for roising revenuces were necessary to keep to o resolve ol avoiding defielt
finaneing. Accordingly, ihe supplementary hudg:t presented last August provided
for additional revenue measurcs with a vield of over Rs, 100 cro es {or the rest
of the current [inancial year. Since then, the budzetary outlook has become
worse. On present indications, the currcnt year will clogse with a large deficlt
of about Rs. 165 crores. As compared with the original Budget estimates. taken
together with the effect of the supplementary hudget, the revenue ocenunt im
now likely to show a shortfall of Rs. 53 crores. The major deterioralion of about
Rs. 112 crores, however, is likely to be on capital account. I do not propose
to burden Honourable Members with details of the variations thatl ars likely to
occur on the revenue and capital account in relation to our earlier cstimates. 1
;E?ll. therefore, mention only those changes which have some rclevance for the

ure,

5. Under revenue, receipts from Income and Corporation taxes are now
expected to show a shortfall of the order of Rs. 73 crores, On the other hand,
Customs receipts are likely to be Rs. 31 crores more and Excise revenues Rs. 16
crores more; total tax receipts will, therefore, fall short by Rs. 26 crores.

6. As for revenue expenditure, Honourable Members will appreciate that the
hostilities on our borders that were started lnst Aupust have made it necessary
to increase the outlay both on defence and border security. Revenue expenditure
on defence is expected to show an increase of Rs. 20 crores over carlier cstimates,

ants to States for. border security, Rs. 64 crores, and payments for Police

attalions raised by the States for the Central, Rs. 1} crores, making a total
Increase in expenditure under thege three items of Rs. 28 crores. Tho net result
of these and other variations on the revenue account is that the cstimated
revenue surplus of about Rs. 335 crores will now be reduced to Rs. 282 crores.

7. On capltal account, the major developments are a shortfall of Rs. 43 crores
in respect of external assistance and an addition of Rs. 100 crores by way of loan
assistance to the States which will not be recovered during the current Tear iself.
In response to the general weakness of the budgetary position of the States as
well as the need to enable the States to undertake special agricultutral programmey
on an emergency basis, Central assistance by way of loans to the State Govern-
ments for their Plans had to be increased by Rs. 40 crores. In addition, il is
egtimated that loans of the order of another Rs. 45 crores will be needed ¢ver the
year to strengthen the budgetary position of some of the States. An .dditional
amount of Rs. 10 erores was given to the States as loans for the purchasce snd
distribution of fertilizers. Loans Lo the Siates in respeet of Small Savings will be
larger by Rs. 5 crores. The reguirements of the rublic sector concerns, notably,
the Heavy Electricals, the Indian 0il Corporation, National Coal Deve]opmenf
Corperation and Neyveli Lignitr are also likely to be higher. On the other hand,
some tseavmgs in capital expenditure on a numnber of heads may reascnub'y bm
expected,

8. Honourable Mcmbers will note thal the net deterioration of Rs. 112 crores
on capital account is reslly explained by two major factors, namely, additional
loan assistance to the States and the shortfall in cxternal assistance.
decline in Central tax receipts of the ord - of Rs. 26 crores represents less than
14 per cent of total tax receipts. Further, .onsidering the gravity of the situatiom
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that we had to contend with, the increase in revenue expendilure on defence
and border security hes been modest. The shortfall in respect of external
agsistance is naturally a matter which is largely beyond our control. But for the
additional liability 0}( Rs. 100 crores by way of loan assistance to the States, not
recoverable within the year itself, the overall deficit in the Centre’s Budget this
vear would have been only Rs. 65 crores. Even so, Honourable Members, 1 am
gure. will agree with me that the developments during the current year ore a
matter of concern and call for a greater degree of realism in budget‘mal ng as
well as greater gense of determination in restraining expenditures, whether revenus
or capital, whether Plan or non-Plan, whether by the Centre or by the States,

9. T cannot emphagsise too strongly that the weakness of the flnancial position
of the States and the tendency on the part of some of them to resort to vnauth-
rised overdrafts from the Reserve Bank are matters which have to be remedicd.
The responsibility which we have assumed so far to clear these overdrafts
incvitably strans the Centre’s budgetary position. But this strain is bound to
be reflected in turn in the Centre’s ability to help the States in respect of their
Plans. Unauthorised overdrafis and deflcit budgeting by some States incvitably
have repercussions on other States which are better able or more willing to
manage lheir affarrs on a2 more realistic basis. Both the Centre and the State
Governments staken as a whole, therefore, have to share the responsibility for
ensuring that unsstisfactory budgetary vracticcs such as budgeting for deflcit
and unruthorised overdrafts from the Reserve Bank are avoic%ed in future by
adopling common standards of discipline. We propese to devote urgent attention
to the problem in consultation with the Planning Commission and the State
Governments to ensure thai the present unsatisfactory situalion in regard to
financial management by some States does not continue.

10. The Budget of the Government of India for the year 1966-87 will
necessarily have lo be framed in the light of the budgetary developments during
the current year which I have just outlined. AS mentioned at the outset, it
must also take ito account recent trends in the economy and the continuing
requirements of defence and development. The year 1266-67 is the first year of
the Fourth Five Year Plan. The Budgct for 1866-67, therefore, should give to the
Fourth Plan as good a start as Is possible consistent with the iImmedlate need to
restore a greater measure of monetary and price stability. Honourable Members
will also appreciate that while it has always been our policy to restrict expendi-
ture on defence to the maximum extent possible so as to conserve all possible
sources for securing the well-being of our people, we cannot afford to take any
;2:2325 with the security of the nation, devoted though we are to the cause of

11. Honourable Members are already familiar with the major strands In the
country’'s economlc situation. The substantial improvement in agricultural pro-
duction that took place in 1964-65 could not be sustained in the current year on
account of adverse weather conditions. Although no precise estimates of
agricultural output in the current vear are yet available it ls clear that there would
be a substantial decline in the output of foodgrains as well as a reduction, im
varying degrees. in the outturn of commercial cropd such as jute, mesta, oilseeds,
tobacco, tea and cotlon. Honourahle Members would, T am sure, like me to take
this opportunity to express our gratitude to friendly countrles and Internatiomad
institutions, and particularly to the Government and the People of the United
States, for apreeing to supply to us substantial quantities of foodgrains at a time
of need, Fven with thiz help, however, the availability of essential foodgraine
and agricultural raw materials during the coming vear would be considerably
restricted so that it becomes more necessary than ever to restrict the expansienary
Impact of Government cxpenditure in general.

12. The growth in industrial production has also slackened during the current
year. During the first six months of 1965-66, industrial production increased by
7.3 per cent aver the corresponding period of 1964-65. During the second half of
the current fiscal year, however, industrial production 13 expected to Increase
by only 5 per cent so that over the year ws a whole we are likely to have an
increase of aboul 6 per cent in_ industrial production. Our continuing develop-
mental efforts arc showlneg results. Capacity in a number of industries such as
those producing finished steel, aluminium, engineering goods and chemicals has
been increasing steadily and can be expected to increase further in the coming

ear. On the other hand, the shortage of domestic raw materials and our inability
compensate this by larger imports has seriously contributed to the slugpgishness
ef industrial production In recent months.
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13. Superficially, it might appear that our balance of payments position has
shown some improvement during the current fiscal year. In 1964-85, E)r example,
our forcign exchange reserves declined by Rs. 72 crores. By contrast, it may
well be possible for us to avoid any decline in foreign exchange reserves durin

1965-66 with the help of a net drawing from the International Monetary Fund o

Rs. 11-9 croies. But we have been able to stemm the decline in our already
depleted reserves during the current year only on the basis of a highly restrictive
import Fohcy. Fresh licensing for imports for the maintenance of the cconomy
during the current year has been on a very restricied basis; and this is already
begmnm_g to affect industrial production Ic‘f"cspite a substantial decline in the
Inventories of imported materials and components within the country,

14. Over the months to come, our needs for inescapable imports of foodgrains
and agricultural raw materials will increase as a result of the drought, It will
also become even more difficult than before to maintain the exports of some of
our agricultural products in the face of a decline in production. Difficult as the
foreign exchuange situation has been and, indeed, is likely to be over the months
to coma, [ think it would be self-defeating to intensify or even to rnalntain the
present severity of our Import restrictions. What we nced, Indeed, Is a signifi-
cantly larger tlow ol maintenance imports over the coming months so that
inventories within the country are restored to normal levels and capacity already
created is utilised as fully as pogsible. It is only on the basis of a more liberal
import policy that we can hope to give a fresh momentum to industrial production
and greater regard _fo; efficiency all round in the immediate future. Sjtuated as
we are at 1pl‘(—.‘sent, it is not possible for us to undertake a more liberal licansing
of essential imports of raw malerialgs and componenis without external assistance
in suttoble forms. But Honourable Members may be sure that il will be the
eonstant endeavour of this Government to seek the cooperation of international

Institutions and friendly foreign governments to reduce the severily of our present
fmport restrictions.

15. Over a period, however, our ability to maintain imports at satisfactory
levels and to mcet external obligations such as those for the repayments of debt
will necessarily have to turn on our own efforts to incrcase our foreign exchange
earnings not only by higher exports but also by way of increase in invisible
receipts from tourism, remittances, shipplng and the like. During the first thres
years of the Third Plan period, there was a rapid increase in our exports which
was all the more gratifying for the reason that il took place despite the fact that
the growth of production within the country failed to come up to expectations.
The same momentum in exports, however, has not been maintained during the
past {wo years; and we are confronted in the immediate future with the pntent
possibilitv that the drought might affect adversely some of our agricultiral
axports.

16. Fundamentally, we cannot give a continuini; impetus to our export effort
without incrcasing production and productive efficiency all round end without a
check on general inflationary pressurcs within the country. While efforts in these
directions are required on a continuing basis in the interest of higher expord
earnings as, indeed, of development along sound lines, we have not hesitated to
adopt a number of measures to give specific incentives for promoting higher
exports. The Tax Credit Certificate Schemes introdueced during the year and the
trmport entitlement schemes which have been in operation for some time are
examples of the inducements we offer at present to promote higher exports. More
recently we introduced the National Defence Rcmittance Scheme and I am happy
o0 say that the rcsponse®to the scheme has been encouraging. It ls in view of
this that the scheme has been extended now by another three months though a
second look may have to be taken to lower the rate of benefll inherent in the
scheme. We shall continue to review, modify and extend the export promotion
measures that we have designed in the light of our needs and experience to make
sure that they continue to provide a sirong, stable and comprehensive basis for
a vigorous export drive.

17. With the best will in the world and the utmost effort we are capable of,
we still cannot dispense with foreign ald in the near future. We in India have
always recognised that foreign aid can at best supplement our own efforts to
raise bhoth internal and external resources, No self-respecting nation can ever
look upon external assistance ag a gubstitute for reasonable effort on its own part
or as a contlnuing feature of its economy, It is also both natural and unavoidable
that the willingness of our friends abroad to assist us will depend on the confidenca
that we are able to inspire In our ability to grapple with our problems and to put

such aid as we get to the best possible use. Only so can we hope, before long,
29 digr n - dith -+ AT H .2 . : . [
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hopeful that the Consortium organised under the leadership of the World Bank
will approach the task of mobilising externsl agsistance for our Fourth Plan im
the same constructive way as il has done in the past for our Second and more
particularly for our Tlﬁri Plan. At ihe same time, Honourable Members will
appreciate that the Plan itself and our policies in support of the Plan have to be
conslstent nol only with reasonable developmental goals but also with a greater
determination on our part to rely incrensingly on our own strength and resources.

18. T would like to refer, in particular, in this conncction, to the need to reduce
our dependcence on assistance under the United States PL 480 programme for the
impo:t of foodgrains and other agriculiural commodities. Honourable Members
will have, I am sure, every opportunity to review the measures that we have set
in motion for achieving a substantial increase in agricultural production during
the Fourth Plan period. I have to emphasise in particular the fact that our
budgetary posilion also has come to lean heavily on the import of agricultural
commaodiiies uhder the PL 480 programme. We cannot possibly regard a large
accrefion of rcsources to the Budget from PL 480 transactions as anything but a
fortuitous counterpart of our difficulties on the agricultural front. The fact that
we depend today to such a large extent on the PL 480 programme for supple-
menting our budgetary resources emphagises once again the need for caution im
regard to governmental expenditure as well as for exploring every available
opportunity for raising more internal resources,

19. More and more, the possibility of rajsin% additional internal resources will
depend on the growth and dynamism of the Indian economy itself. Whichever
way we look at it, therefore, it is of paramount importance to improve the per-
formance of the economy by raising productivity both in agriculture and industry.
From this point of view, I attach importance to strengthening and maintainin
the confldence of the private sector as also to the more cfflcient working an
management of our growing family of publlc enterprizes. It is not necessary for
me to dwell at any length on the malaise of the capital market which has
continued now for more than three years. While we have endeavoured to meel
the grnuine requirements of private industry for'investment by greater mssistance
from finuncial institutions, there cannot be any doubt that tha revival of the capital
market and a greater flow of private savings to industry in the form of equity
invesiment are desirable in t%e larger socinl interest. A democratic society
desiring rapid development both in the public and the private sector buf averse
to concentration of wealth and economic power has all the more reason to make
investments in the private sector ms widespread as possible. Growth of private
indusiry in such circumsiances must delpen more and more on the equity parti-
cipation of n growing number of people drawn from different strata of society.
M}(ﬁ‘e widespread equity participation would also facllitate stricter control on
management in the private sector. ’

20. In the monetary fleld, till recently, a great deal of stringency has beem
felt despite the [act that the supply of money has continued to increase at a
much fastcr rate than the sunply of goods and services. Glven the developments
in the hudgetary fleld to which I referrcd earlUer, it is not surprising that money
#upply has increased at a foster rate than what had been envisaged. But clearly
the rcombination of monetary stringency and a rapid increase in money supply is
an indication of the fact that genuine savings have not increased adequately and
that a part of these have been diverted to less desirable forms of Investment.
We cannot rclieve monctary stringency by contibuing to Increase money supply
at the same rapid rale as we have done over the pust few years. To do so
would only aggravate  the inflationary sltuation in the country. Honourable
Members are well aware that {he general price level in the country has shown a
glgnificant increasc of 76 per cent during thé 12 months ending January 1966.
While the Reserve Bank will continue to deploy flexibily the instruments of
monetary policy in keeping with the genuine requirements of credit for achleving
higher levels of production, we ghall have to make sure fthat the expansion of
credit for legitimate purposes takes place increasiogly on the basls of growth of
deposits and at the expense of credit expansion for less deslrable soclal purposes.
Indeed, quite apart from these considerations. it 15 essential to ensure that lend-
ing by the banking systemn 1s directed towards soclally desirable objectlves such
ag greater economic opportunity to a wider spectrum of oproducers and the pre-
vention of undue concentration of wealth and economic influence.

21. I may now sum up the main considerations which have gulded me In
framing the next vear’s Budget in the lleh* of the developments, to which I have
referred so far. First and foremost, the Budget has to be production oriented,
creating a heite- psychologlcal climate for a greater regard to savings and efficl-
ency all round. Serondly, while investments in progress have to be completed
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as speedlly as possible in the Interest of better performance of the economy and
while the claims of national security have to be met, cvery effort has to be made
to restrain GGovernment cxpenditure, particularly oo general administration and
on new schemes of devclopment with a long gestation period. With the res-
traints just indicated it is proper to state that It is lhe intention of this Govern-
ment {o cstablish progress and press ou with such enterprises in the public sector
as are beneficient to the country. The Bokaro Sleel Plant made possible with
the assistance of the U.S.8R. to whom we arc grateful is onc such project. I
have also endeavoured to estimate revenue and capital receipts on as realistic
a basis as possible.

22. Coming now to the estimates of next year’s revenue expenditure, Honour-
able Members would appreciate that certaln lnereases are almost automatic in
the scnse that they result from decisions already taken in the past or from CTon-
stitutional obligations. Transfers to States on the basis of the recommendations
of the Fourth Finance Commission will, for example, lead to increase in expendi-
ture of Rs, 77 crores under Statutory Grants and Rs. 67 crores under States®
share of Union Excise dutles. The cost of servicing debt will increase by Rs. 42
crores and export proraotion measures and the various tax credit schemes already
adopted will result In an increase In expcendifure of another Rs. 24 crores. If
these special items and certain self-balancing items such as PL 480 Grants, Emer-
gency Risks Ingurance Scheme and write back of Capltal Grants are excluded,
revenue expenditure next year will show an increase of only Rs. 46 crores,
While Plan expenditure on revenue account is less by Rs. 36 crores, the increases
are accounted for by Rs. 29 crores under Defcnce Services, Rs. 144 crores unaer
Police, mainly for requirements of bo:der security, Rs. 11} crorcs under grants
for drought rclict and Rs. 6 crores to Union Territories to cover thelr budgetary
gaps. Administrative Services proper, excluding Police, would cost Rs, 99 crores
next year as against Rs. 93 crores this year and Rs. 83 crores last year. The 1n-
erease of Rsa. 6 crores next year includes Rs, 2} crores on account of next year’s
election expenses. The balance of the increase In revenue expenditure after
excluding reductlons under subsidies and aid, namely, Rs. 18 crores, occurs most-
ly under non-Plan developmental heads, and Includes committed expenditure
arising out of the completed Third Plan Schemes. Honourable Members would
appreclate that the small increases I bhave just mentioned represent & considerable
effort at economy and restraint. Most of the increases are in respect of obliga-
tory expenditure or items like Defence expenditure and border security which
In view of the circumstances that we have to contend with, cannot but be re-
garded as absolutely unavoidable.

23. Disregarding certaln se'f-balancing items, next year's revenues should
show an increase of Rs. 191 crores as compared to the revized estimates for the
current year. Customs duties are estimaled to yleld Rs. 2Y crores more manly
because the increases in duties already made would yleld results now over a tull
year. Recelpts from Excise duties are expected to Increase by Ras. 108 crores
mainly in response to larger productlon and clearances of petrolsum products
from the new refineries as also of cement and iron and stcel. Considering the
experience thig year and the fact that the current year's recelpts include a consi-
dernble portion of tax from voluntary disclosures, I have assumed that receipis
from Corporation and Income taxes next year will be higher by only Rs. 20 crores,

24. Taking into account the factors that I have mentioned and a numher of
other miscellaneous items, total revenue rcceipts next year at existing levels of
taxatlon are estimated at Rs. 2817 crores and expendlture on revenue account at
Ra. 2407 crores. The revenue surplus of Rs. 210 crores next year wil thus be
Rs. 72 crores less than the revised estimates for the current year.

25. On capital account, I have assumed external borrowings of Rs. 460 crorea
as against Rs. 490 crores in the current year. This is exclusive of fresh accre-
tion of PL 480 funds of Rs. 230 crores. Market loans have been assumed at
Rs. 280 crores, about the same as in the current year. However, since repay-
ments next year are substantlally higher, the net inarket borrowing at Rs. 86
crores next year would be Rs. 22 crores lcss than that during the current vear.
It 1s, therefore, my hope that the target for market borrowing next year will be
fulfiled without any significant supoort from the Reserve Bank over the vear
as a whole, Honourable Members would recall that since last October, we have
floated emergency market loans on tap. In view of the consolidated market bor-
rowing programme now proposed for the next year, the emergency loans on tam
will be discontinued at the end of March,
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26. On Small Savings and Annuity Deposits, I bave assumed no net increase
over the anticipated oufcome of the current year. After taking account of
receipts under repayment oi lcansg,  accrslions under mis-ellancous debt and
depousit heads and the revenus surplds of Re. 210 crorss, the tofal budgetary
resources in sizht for total capiicl outlay next year, bolth Pla and non-Plan,
wollld he of the order of Rs. 18350 crores.

27. I have considered whother the capltal outlay next year could not be res
trainca within the limits set bv resources in sight to which I have just referred.
Unfortunately, while total capital outlay nexi year, cxecluding the notional adiust-
ment of PI. 480 loans, and loan dishursements, would show a significant reduce-
tlon over the current year's level, it hag nol been po:sitle to restrict the outlaym
within the strlet limits sct by resources in slght. Here again, there are a num-
ber of ilems such as debt repayments where an Increase in outlay is unavoid-
able. Debt repayments next year al Rs. 314 crores would bhe larger by Rs. 43
crores in relation to the current year. While there is practivally no In.rease in
defence capital outlay next ycar, an additional provision of Rs. 20 ecrores is re-
quired for giving loans for the purchase and distribution o* I rtllizers, seeds and
pesticides and of Rs. 12 crores for loang for drought rcher. The vrovision for
contributlon to fimanclal institutions will also be larger by Ra. 74 crores.

28. In rtegard to Plan schemes also, expenditures on continuing schemes have
to be provided for in the interest of speedy Implementation. especiaily when
forelgn exchange provision for their import requirements has already been made.
Some of the important inrreases that have been propos-d in the next year relate
to the Bokaro Sfce! Plant and the development of Atomic Energy which have
been allotted Re. 13 crores and Rs. 18 crores imore respectively. On the other
hand, Plan assistance to the States and the Unlon Territories bv way of loans
has heen curtailed by Rs. 13% crores and capital outlay on Railways has been
reduced by Rs. 59 crores, On balance, and after taking into account a number
of mlscellaneous ltems, total capital ouilay including loan disbursement and debt
repayment next year will amount to Rs. 1952 crores thus showing a reduction of
Rs. 296 crores as compared with the current year.

29. In terms of Plan, outlay, the Centre and the States next year are expected
to spend Rs. 2081 crores, that is, Rs. 144 crores less than the current year's budger-
ed Plan outlay of Rs. 2225 crores. The State Plans excluding that of Nagaland
will account for an outlay of Rs. 926 crores and the Central Plan, an outlay of
Rs. 1155 crores. Of the States’ outlay. Rs. 505 crores will be flnanced by Central
assistance and Rs. 421 crores from the resources ol the States concerned. The
Centre’s Plan will be flnanced to the extent of Rs. 189 crores from the internal
resources of the Rallways, the Posts and Telrgraphs Department. the Hindustan
Steel, the Indian Oil Corporation, the Oll and Natural Gas Commission and other

ublic sector enterprises, Including the forelgn exchan:ge revources tu be mobili-ed

gy them directly. For the balance of Rs. 1471 crores, incluslve ot Rs. 505 creares
of Central assistance to the States, Rs. 56 crores for the Union Territorics and
Rs. 4 crores for Nagaland, ns also Rs. 143 crores for the Central Plan on Revenue
account, provision has been included in the Budget.

30. The distribution of the Plan outlay under different hecads takes Into account
the higher priority that needs to be glven a! the present stage fo quick yielding
programmes of agricultural development and {o the speedy implementation of
protects already in hand. To a certain exteni, a comparison betweoen the Plan
outlay next year with the Plan provislon [for the current year is misleading In
the sense that a part of the outlay included in the Plan during a Plan period b:-
comes committed and gets treated as non-Plan outlay from the beglnning of the
next Plan period. Even so. there is no denying the fact that the exigencles of
the budgetary situation have made it necessary to exerclse the utmo t caution
in regard to both Plan and non-Plan cxpenditure during the coming yrar. The
%ap between resources in sight and total provision for expenditure In the Centre's
ﬁudget to which I will now turn has to be Judged In the light o! this considcra-

on.

31. The overall budgetary positlon for the next year may now ke summarised
in conventional terms as follows. The revenue account will yic!d a surplus of
Rs. 210 crores. The total disbursement on canital account, excluding the notional
adjustment of FL. 480 Loans, will be Rg. 1952 crores. This wil be met, apart
from the revenue surplus, by internal and external borrowl gs of Rs, 744 crores,
collections under Small Savings of Rs. 135 crores, fresh accreti-n to PL 430
Funds of Rs. 230 crores, Annuity Deposits of Rs. 44 crores, repaymant ol loans
of Rs. 370 crores and receipts under miscellansous debt and deposit heads of
Rs. 102 crores, leaving an overall deflcit of Rs. 117 crores.
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32. In the Ught of whal 1 Lave said earlier, Honourable Members would have
gathered that T would have very much liked to avold a deficit by the simple

method of containing revenue expenditure and capital outlays within the re-
sources avallable.

1 have explored this possibility to the maximum. Revenue
expenditure has been held down

) In the case of Plan outlays, however, it 1Is
necessary to provide for what Is reguired for securlnz essential and productive

development, particularly In regard to agriculture and other continulng schemes.
Consistent with this, Plan outlays have also besn kept down to the minimum.

A further reduction would retard agriculture and jcopardize the growth of the
economy

33. It 1s, therefore, imperatlve for me to cover the deficlt by railzlng addi-
tlonal resources. This I have sought to do by mcthods which cause minimum
dlsturbance and hardship and ensure maximum simnlicity. Honourable Members
would recall that in presenting the last Budget iy predecessor had emphasised
the importance of stabilily and simplicity in the tax structure in the interest of
providing a proper climsle of exve-tutlons for orderly growih. The supplemen-
tary budget introduced last August took this process a step further, parucularly
in regard to the rationalisation of import duties. I have kept these basic objec-
tives clearly In view in proposing measures for ralsing additional resources. Even

in so dolng, I have sought to carry the process of slmplification a step further
by proposing a number of changes and reliefs. I shall now explain my proposals
in detail.

34. Staring with Indirect taxes, 1 propose to leave customs duties alone as
they were rationalised aud raised only a few months ago. I, however, propose
to Increase the excise dutles on a few commoditles, not simply for raising revenuse
but also for restraining consumption where this can be done without too much
fhardship and increasing exportable surpluses, 'wo commodities, namelg}soptical
bleaching agents and synthetic detergents will be subject to duty for the t time.

35. The excise duty on crystal sugar will be ralsed from Rs. 28:85 to Ra. 37
per quintal, Correspondingly, the duty on khandsarl will also be raised. Taken
together, these will bring in additional revenue of Rs. 21-93 crores. Assuming
the duty s passed on fully to the consumer, the Incldence will be only 3 o 8 paise
per kilogramme of crystal sugar. As supply is expected to be adequate to meet

demand, there 1s some prospect that the whole of the duty may not be passed on
to the consumer.

36, The duty on clgars and cigarettes, as well as on unmanufactured tobacce
{or use in the manufacture of cigarettes and pipe mixtures. will also be raised by
about 25 to 30 per cent. These incrcases are expecled to yleld additional revenue

of Rs. 901 crores. The incidence of this Increase will be about 5 palse per
packet of expensive -ciggrettes and 1 to 2 palse per packet for the relatively
cheaper ones.

37. The exrise duty on dlesel oll not otherwise specified, that is, light dlesel,
i3 proposed to be raised by Rs. 60 per kilo litre in order to bring it in line with

duties on other petroleum products, so as to avold undesirable mixtures. The
additional revenue cxpected is Rs. 5-35 crores.

38. In order to restraln consumntlon of finer quelities of cloth which require
imported cottor, I propose to inerease duti~s on colton yarn and cotton fabrics
selactively. There will be no increase in the case of coarser counts of yarn. In
the case of fabrics, the Increase will be only in resp=ct of processed products such
ag mercerlised shrink-proof and organdie processed varietfes. The additional re-
venue from Increases in the duty on yarn 13 expec'el to be Rs. 723 crores and
on fabrics Rs. 6'3 crores. Correspondingly, the dutirs on rayon and synthetic
yarng are also being slightly raised and the revenue yleld will be Rs. 50 lakha.

39. The excise dutles on a few other ltems, namely. sodium silicate and carbon
dioxide are also being ralsed and the slah concessions on g;per boards are beinqﬁ
reduced. The additional revenue expected from these three items is Rs. 1-

crores. The new dutles on optlcal bleaching agents aud synthetic detergents are
expected to bring In Rs. 58 lakhs. In order to give some rellet to small establish-
ments which manufacture motor vehicle trailers, the ad valorem duty of 3 per

cent on such trallers as are manufactured in establishments employing pot more
than five workers will be abolished. Altogether, the additional vield from the
changer In excise duties propo-ed. together with rorres:\orﬂing increase 1n counter-
valling duties, will be Rs. 52:86 crores of which the States' s

are wil be Rs. 10-07

crores 'The Cemiral 1esoutces, therefore, will be augmented by Rs. 421'78 crores.
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40. 1 ghall now turn to direct taxes, In the field of personal taxation, I pro-
pose to Increase the existing limits of total Incomes not chargeable to tax by
Rs. b00. Similarly, I propose to raise by Ra. 500 the existing pe.sonal allowances
on which tax rellef is given to resident indlviduals and Hindu undividéd familles.
Thus, the exemplion limit in the case of individuals wil be raised from Rs. 3,000
to Ra, 3,500, the personal allowance of an unmarried individual, irom Hs. 2,000 to
Rs. 2.500, and the personal allowance of a married Individual with more than one
dependent child, from Rs. 4,300 to Rs. 4,800, The effect of these will be & reduc-
tion Iln revenue by Rs. 3'5 crores. The principal reason is to provide a measura
of relief to a class of tax payers who merit thelr burden being lightened. But
these measures will also accelerate the performance of the task of the tax authorf-
tles by ellminatilng a large number of small asscasments and thercby enabling
them to devole more and swill attentlon to tax collections from higher incomes.

41. For simllar reasons, I also propose to raise the exemption limit for an-
nifty deposits from Rs. 15,000 to Rs. 25,000, By thfs measure, the number of
people reguired to make annulty deposits will be redu-ed sizeably from 1,786,000
to 80,000, while the reduction in receipts will only be of the order of Rs. 7 crores,
after taking Into account the corresponding galn to income-tax of Rs. 242 crores.
I have, however, provided that even those in the Income range of Rs. 15,000 te
Rs. 25,800, who desire to make annuity deposits, will be enabled to do so and
obtain the consequent tax relief on the amouats so deposited. Another small
change which I propose to make {5 to provide that persons on attaining the age
of 70 will hereafter be allowed to opt out of the Annuity Deposit Scheme, irres-
pective of whether they were liable to make annulty deposits before or not.

42. Having glven these reliefs, I propose to levy a flat special surcharge of
10 per cent of the amount of incomec-tax and surcharge in respect of earned in-
come and unearned Income, payable by all non-corporate assessecs. The addi-
tional revenue from the special surcharge will be Rs. 25-8 crores.

43, In regard to other personal taxes, I propose to abolish the expenditure
tax. I do so fer adminlsirative reasons. The yleld from this tax Is very litle,
namely, Rs. 60 lakhs or thereabouts which has not been commensurate with the
burden it puts on the adminlstration and the inconvenience it causes to the
asgessees., 1 recognise that on pureity economic grounds, it would be a very sound
principle to replace the Income-tax Increasingly by a tax on expenditure, so that
the maximum incentive Is provided for savings. Given the substantial contribu-
tion made by income-tax to our revenues and the administrative difficulties and
Inconvenience to assessees Invoulved 11 the a<g~sgment of expenditure, it is, how-
ever, not possible to attempt this gubstituticn on any signifirant scale at the
present stage.

44 1 also propose to revise the rates of gift tax in order to bring them
more closely ih line with the rates of estate duty. In the process, the rates ap-
plicable to different slabs of value of gifts are also being reduced. Thus, the
exemption limit is being raised from Rz, 5,000 to Rs. 10.000 the rate on the slab
from Rs. 10,000 to Rs: 25,000 is being reduced from 8 per cent to 5 per cent and
the rates on subsequent slabs, up to Rs. 15,00,000, by varying percentages. The
Eresent maximum marginal rate of 50 per cent will, however, remain unchanged,

ut it will operate on the slab beyond Rs. 15 lakhs. I also propose to delets
the provision for the T%ﬁgregation of the value of gifts to the same donee over
a number of years. s provision was designed to prevent avoidance of estate
duty as well as gift tax at higher rates. ut it i3y a measure whose practical
utility is not established, specially if the time and trouble it involves an the part
of both the administration and the assessees are taken into account. But to
some extent to balance this measure. I propose to provide, by amendment aof
the Estate Duty Act, that gifts made within two years of death will be treated
as part of the estate. At present the relevant period is one year. I have also
taken this opportum'tf to raise the rates of estate duty on certaln intermediate
slabs, namely, Rs. 1 lakh to Rs. 2 lakhg, from 8 per cent to 10 per cent, Rs. 3}
lakhs to Ra, 5 lakhg, from 15 per cent. to 25 per cent and from Rs. 5 lakhs to
Rs. 10 lakhs, from 25 per cent to 30 per cent. The loss In revenue as a result
of changes in the gift tax will be Ra. 1-71 crores, whereas the additional revenue

from the changes in the estate duty, which will go to the States, will be ap-
proximately Ra. 70 lakhs,

45. I propose to make another change In respect of estate duty. Honourable
Members will' recall that my predecessor had assured this House that the estates
of members of police forces kill in action in defending the borders of the country
would be exempted from estate duty in the same manner &as members of the
armed forces., I have made a provision for this. I feel this is a recognition,
though zmnll, of the courage and determingtion of members of this force Im
defending our eoun -
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46. Finally, I would like to refer to one change In fegard to personal taxatio
which also serve ms a {ransition to my proposals in rega 4 to roIr)porate tgxas"ci\i:u?
Honourable Members gre aware that at present when an equity shareholder is
allottgd a bon_us share, he is ligble to pay income-tax on the notional cupital gain
accruing to him. I propose to discontinue this provision and to provide that
liability for tax will arise only when the capital gain is actually realised, The
loss to revenue from this measure wi'l be only Rs. 7 lakhs. )

47, 1 shall now turn to corporate taxation. Here again, as in the case of per-
sonal taxatlon,_I propose to provide certain reliefs which I consider heceagsary for

oviding & suitable climate for growth. At the same time, I propose to increuse

e general ratcs of tax on corpo ate incomes by approximately 10 per cent. I
shall now explain these proposals in some detail.

48. The exlsting tax of 12-5 per cent. leviéd on domestic companies with
reference to the amount of their bonus issues will be discontinued. The loss to
revenue will be only Rs. 9 lakhs,

40. At present, the dividend tax of 7-5 per cent on companies to which it ia
applicable i3, ordinarily, leviable on the whole of the dividends declared or dis-
tributed during the previous year. 1 propose now to provide that this tax will
be leviable only on that part of the equity dividend declared or distributed which
i3 in excess of 10 per cent of the paid-up equity capital. The loss to revenue on
this account is estimated at Rs. 4'8 crores.

30. T alio propose to reduce the rate of surtax provided under the Companles
(Profits) Surtax Act, 1964, from the existing level of 40 per cent to 35 per cent.
The loss to revenue on this account is estimated at Rs. 25 crores.

51. Ag already mentioned, T propose, simultaneously, to raise the effective rates
of the baslc corporate tax on companieg, Thus, the rate of tax on profits from
life insurance business will be raised from 47:5 per cent to 52:5 per cent. In
the case of domestic companies in_which the public are substantially interested
with a total income not exceeding Rs. 25000, the rate of tax is being raised from
42-5 per cent to 45 per cent, and the rate of tax on such companies with higher
incomes, from 50 per cent to 55 per cent. In the case of closely-held domestic
companies also, the existing general rate is being increased from 80 per cent to
85 per cent, and the concessional rate applicable to industrial companies on the
first ru ten lakhs of their income from 50 per cent to 55 per cent. In the case
of forelgn companies, royalty and technical service fees under certain approved
agreements will bear the same effective rate of 50 per as at present but their
other income will be taxed at 70 per cent, as against 656 per cent at present,
Similarly, some fiscal encouragement needs to be glven to our industries to en-
courage them to provide technical “know-how” and technical services to newly
developing countries, 1 propose, therefore, to provide for a concesslonal rate of
tax on dividends received by an Indian company from a forelgn company on
sha-es allotted to the Indian company in consideration for supplying technical
“know-how” or rendering technical services, This concessional rate will be 25
per cent. A simi'ar concesslonal rate of tax of 25 per cent will also be charged
on royalties, commissions, fees, etc,, received by an Indian company from a foreign
company for supply of technical “know-how” and technical services. The net

ain to revenues as a result of the changes in the basic rates of corpo ate taxation
» estimated at Rs. 43:48 crores, after allowing for the consequent reduction of

Rs. 5'6 crores under surtax.

hedules
urable Members are aware that at present we have separate sc

of f)%liolji%;oir{gustries one for equalifying for development rebate at the higher
rate of 35 per cent and the other for a concessional treatment in respect of %he
basic corporate tax. I propose to extend the st of priority industries for the
purposes of the developmen rebate by glch;isg%& of thrﬁa more Thggu:ta;l]?. sg}?gifu}z

ufaclure of tea, newsprint and p g machinery,
gvtﬂichglslgagpp?;‘ for purposes of concessional treatment in the rate of tax. Ais '
measure of simplifieation, however, I propose to modify the form of the concession,
At present a ial rebate on income-talx and surt:;: is granlac :e?h;lo goym;m:]tlr‘:;gﬁ
. rep
their income from priority industries. propose L e B ity e
i t 8 per cent of the profits from priority usiries p gt

gg’?allm‘fc;o:?abcie ingome of the companies concerned. This dlreﬁt brinl?tr;ner of giving
a rebate should greatly simplify the computation of the tax lia .

resent, 75 pet cent. of development rebate actually allowed 1s required

o o eserv 1 pro 0 reduce
e. In the case of the shipping ind , 1 propose
?l'olist,m rgqriltﬁreg?le:tr to 50 per cent., in order top provide an incentive for fresh

investment In this industry where levels of proﬁtabi[ity are reiatively low.
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54, In order to provide a further Incentlve for the extension and renovation
of our tea plantations, I propose to liberalise the existing provisions in the law
in regard to the grant of development allowance. Firstly, the rate of develop-
ment allowance for new planting will be increased from the existing guantum of
40 per cent. of the actual cost of planting to 50 per cent. thereof and, for replant-
ing, from 20 per cent. to 30 per cent. Secondly, I propose that the allowance may
be granted in two stages, first, for the year following the year in which the land
is prepared for planting or replanting, with reference to the expenditure incurred
up to that ycaor, and, as lo the balance, for the fourth year. This will replace

the existing provision under which the whole of the allowance is granted only Ior
the fourth year.

85. The rate schedule of depreciation allowable in respect of buildings, furni-
ture, plant, chhincry, etc., has become highly complicated. It is necessury lo
review the position In the light of recent developments and to make appropriate
changes so that the schedule may ‘be both rational and simple. I propose, there-
fore, to initiate =a complate review durin% the next few months. The recom-
mendations of the Working Group on Plantations Labour Housing will also be
taken into amccount during this review. Meanwhile, I propose to provide that the
cost of small items of plant and machinery costing not more than Rs. 750 per
unit may be allowed to be depreciated in full in one year. 1 also propose to allow
initial depreciation of 20 per cent. on the cost of new buildings erected by ero-
ployers and occupied or used by employees d awing remuneration upto Rs. 7,500
p. r annum. At present, this is sllowed only in the caze of buildings occupied or
wsed by those drawing remuneration upto %ls 200 per rmonth,

56. At present when development rebate is allowed, the plant and machinery
eoncerned is required to be retained In the possession of the assessee for a period
of 8 years; otherwise, the rebate alread{s;l allowed is liable to be withdrawn. When
euch plant, however, 13 transferred the course of amalgamation, including
merger of a subsidiary company with the parent company, the development rebate
is not withdrawn, This s rowever. subject to the qualification that the merged
gubsidiary company iz an Indian company. I do not see any reason for the exclu-
sion of a foreign subsidiary as it comes in the way of mcrger of guch companies
gith their parent companies. I, therefore, propose to withdraw this disqualifica~
on. '

57. At present, approved financial corporations which are engaged in providing
Jong term finance for industrial development in India are entitled to deduct, in
the computation of their profits, an amount up to 10 per cent, of their total in-
come carried to a gpecial reserve account. In order to enable relatively small
financial corporations to bulld up their financial resources at an accelerated pace,
1 propose to increase this deductio@ from 10 per cent. to 2% per cent, of the
total income, in cases where the paid-up capital of the corporation does not
exi-a1 Rs. 3 crores. This will beneflt mainly those financial corporations whick
are engaged in fostering industrial development on a regional basis.

58. 1 propose ta make a number of changes relating to closely-held companies.
Firstly, mn determin whether a company -is to be regarded as closely-held, I
ropose that for suc of them as are mainly engapged in certain manu-
?acturing activities or in ship-buildine. the test of the public being substantially
interested should be regarded as satisfled if 40 per cent. of the equity is held by
the Covernment, public corporations or members of the public, etc., instead of
60 per cent., as at present. Secondly, companies, which are mainly engaged in
ghip building will not be compelled to distribute their profits upto the statutory
pe centage. Companies which are only partly engaged in manufacturing activi-
fies wi'l also not be required to make a compulsory distribution of their profita
relating to such activities. Finally, certain {ypes of expenditure incurred by &
closely-held company for earning its income are at present not allowed for pur-
poses of determining the tax lability, I see, however, no reason why such expen-~
diture should not be allowed as a deductlon In computing the distributable income
of such a company. I propose to provide for this.

59. Honourable Members are aware that cetain fiscal concessions have already
been announced in respect of the National Defence Remittance Scheme. Thus,
eavital grins arising on the sa'e of bank certificates obtained under the Scheme
would be ligble to tax at the concessional rate of tax applicable to long-term
canital pains, even though such certificates may have been transferred by the
hnlder within a period of 12 months from the date of recelving the certificates.
Non-residents who make a gift of fo-eign exchange to & regsident in India by
making a remittance under the Scheme would also be exempt from the gift tax.
1 have made provisions for these concessions in the relevant Acts,
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60. With a view to encouraging small savings, the requirement of deduction
of tax at source will be waived, subject to certain conditions, in the case of small
mvesstments in Government securities. Similariy, the interest on the new series
of National Savings Certificales to be issued through the State Bank will bear the
same concessional treatment as the existing series of National Savings Certificates.
In the case of income from units of the Unit Trust of India, income upto Rs. 1,000
will be excluded from total income for purposes of tax assessment in the rase of
all assessees irrespeclive of the amount of their other income. This should make
for simplification a3 well as greater incentive for investment in the Umit Trust,

61. Finally, I would ke to mention some otber changes that 1 have proposed
esgentially in the interest of simplification or better administration, I p.opose
that the total income of assessees should be rounded to the nearest muliiple of
ten rupees and that the amount of tax, penalty, refund, etc., should be rounded
to the nearest multiple of one rupee. As a measure of curb on ostentatious con-
sumption, I propose that for the calculation of depreciation on motor cars acquired
for the purposes of a business or profession, purchase price above Rs. 25,000 will
be 1ir’1é)red. Those who are responsible under the law for deducting tax at source
will charged, in case of default in fulfilling these obligations, simple interest ut
the rate of 6 per cent. per annum for the feriod of the default. Another amend-
ment relates to exemption of the income o charitable trusts and institutions from
income-tax. It is being pravided that a charitable trust or institution will forfeit
the right to exem¥tion if any part of its income or property is used or applied
directly or indirectly for the benefit of those wha might be closely amssociated with
the trust or foundation as authors, substantial contributors or their relatives.

62. Before I sum up the effect of the tax proposals which I have cxplained 80
far, I would like to make two proposals designed to raise resources for the benefit
of the States. The first is to increase from 2 per cent. to 3 per cent. the rate of
Central Sales Tax leviable on inter-State sales. This will comne into effect from
1at July 1966. This increase will yield an additional revenue of Rs. 19 crores 10
the States in a full year and Rs. 9'5 crores In the year 1966-67. Since the new
rates will become effective from lst July, 1966 and since collections are cerried
over from one quarter to the other, the additional yield during the next financial

ear will acerue only during two quarters of the year. Similarly, collections in
e Union Territoies which fo-m part of the Consolidated Fund of India will 1n-
crease by Rs. 1 crore in a full year and Rs, 50 lakhs in 1966-617.

63. The second proposal Is to ralse from 2 per cent, to 3 per cent. the ceiling
gcribed in respect of sales tax on poods declared to be of special importance in
ter-State trade or commerce. This i3 a pe-misgsive amendment and would enable
the States to refix the rates of local sales tax on coal, cotton, cotton yarn, hides
and skins, iron and steel, g:ute, and oll seeds within the ceiling of 3 per cent if
they go desire. If all the States raise their local sales tax rate to the pex_‘missfble
celling of 3 per cent. from the pescribed date of 1st July 1866, it would give them
an additlonal revenue of Rs. 7'% crores in the next financial year During a ful
year, however, the additional revenue. would be Rs. ¥ crores.

¢4. 1 shall now sum up the eflect of my proposals, The additional yield result-
ing from the changes in the excise duties proposed will be Fs, 52-86 crores of
which the share of the States will be Rs. 10-07 crores. The gain to the Central
budget will, therefore, be Rs. 42-79 crotes. The net effect of the changes in regard
to personal taxation would be a gain to revenue of Rs. 22-14 crores. The additional
yleld from corporate taxation, after taking into account the concessions in regard
to the dividend tax and surtex and the eliminaHon of the tax on bonus 1ssues, will
be a gain to revenue of Ra, 36:07 crores. The changes in the inter-State sales tax
which I have referred to will bring in an additional revenue of Rs. 60 lukhs to
the Centre. The total revenue eflect of my tax proposals i{s an addition of 101-5t
crores. On the capital account, there will be a reduction in the yield of annunity
deposits of Rs, 9:39 crores. The tota] additional resources thus avallable for
reducing the deficit of Rs, 117 crores will, therefore, be Rs. 92 crores, leaving an
overall gap of Rs. 25 crores.

#5. Honourable Members will note, however, that the changes I have proposed
will also sugment the resources of the States to a significant extent. Apart from
their share of Rs. 10:07 crores In union excise and additional vield of Rs. 69 lakhs
tn respect of eatate duty, they will get Fs. 34 crores In a full year from the two
changes that I have proposed in respect of the pales tax.

68. In conclusion, may I say that I am keenly aware that by the compulsion
of oircumstances I have had to propose additionaY resource mobilisation on & con-
giderable scale, The underlylng budgetary position with which we end the currenlf
Ananclial year is fitself not very satisfactory. This alone has required maximurm
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restraint on both Plan and non-Plan expenditure. At the same time, there are
minimum c¢laims of defence, development and drought rellef which we cannot
disregard without ril. In distributing the additlonal burdens, however, I have
endeavoured to make the spread equitab.e among the different sectlons of the com-
munity and to put the strain where it can best be borne, 1 have also incorporated
a number of reliefs and changes which are desifned considerably to simplify the
tax structure and which. I hope, will provide a Detter climate for orderly growth.
Honourable Members would also appreciate, that, in presenting my budget pro-
posals, I have kept clearly in view the need to make the economy stable. To this
end, I would have lked to avold deflcit financing altogether and to budget for
some surplus. If 1 have left a deficit of Rs. 25 crores, it is only because of my
firm bellef that a greater degree of resource mobilisation would be self defeating
as it would come in the way of the buoyancy of preduction and revival of con-
fidence which are so urgently required. I cannot conclude my presentation of the
Budget without sharing with you, Sir, and the Honourable House a sentiment of
optimism in this that we are together and determined to change our fiecal climate
for the better. In whatsoever walk of life, in fie!d or farm, factory or workshop,
in offices or Parliament, Sir, [ earnestly Invite every citizen of our country to
share with us In this House the task of building a more prosperous and happier
india, truly free from fear and from want.
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SUMMARY OF
STATEMENT A

_ REVENUE BUDGET

(Ta crores of rupees)

) Budget Revised Budget
o Receipts 1965-66 1965-66 1966-67
‘Customs . . . . . . . . 419-%0% 531-20 %560:00
Fo-52%*
Union Excise Duties . . . ; . . Er9-19* 861-35 969-70
- +42:27%%
<Corporation Tax . . . . . . 37160 330°00  340-C0
+36-07**
Taxes on Income . . . . . . . 201*50 76000 270700
] +24°45*"
Estute Dury . . . . . , ; 740 700 740
L0 70**
Taxes on Wealth . . . . . . 13-50 14-00 14700
Expenditure Tax . . . . . R . 1:5% Q75 075
T —0- gO LLJ
Gift Tex . . . . . . . . 310 3100 3+00
—1+71
Other Ileads . . . . . . . 2387 24-76 26-47"*
. 40 50%*
Debt Services . . . . . . . 296473 316°46 36062
Administrative Scrvices . . . . . 987 9-36 945
Sociul and Developmental Services . . . . 2357 2419 22+ 56
Multi-purpose River Schemes etc, . . . . 0r13 0-12 012
Public Works ete, . . . . 3-94 422 15
Transport and Communications . . . . 675 Br20 ‘45
Currency und Mint . . . . . . 61°69 6258 6494
Miscellaneous . . 2547 26-69 19-07
Contributions and Miscellaneous Adjustments |, . 34-81 35:07 43734
Extrpordinary Items . . 60+ 50 8o 72 3066
Deduct—Share of Income Tax Payablc to States . —121-27 —123°34 =—I30'45
Deduct—Share of Eatate Dury payable to States . —7°17 —6°79 —7+11
—0- 69..
ToraL . . 234587 246951  2617+12
4 101" 51%*
Disbursements
Collection of ’l‘axes, Dutges and other Prmmpal
Revenucs . 28-88 29-64 30-84
Debt Services . . . . . . 35611 372+ 61 414+ 8
Administrative Scrvxccs . . . . . 91-36 92421 1100
Social und Developmental Services . . . . 184" 66 17773 19557
Maulii-purpose River Schemes ete. . . . . 1+98 1:90 203
Public Works etc, . . . . . 2298 2177 2383
Transport and Communications . . . . 1062 1094 10°94
«Currency and Mint . . . . . . 1640 17-03 17-82
Miscelladeous . . . . . 116-27 127+36 152-35
Conrtributions and Miscellaneous
Adjustments :
Gran(s (o States and Union Territory Governments 327°I1 33495 396" 30
Statea’ Sharc of Upion Excisc Duties . . 140" 84 14592 21275
Other Expenditure . . . . . 469 482 5:02
Extraordinary Items . . . . . . 6584 B1-48 37-38
Defence Services (Net) | . e . 74874 769:06  797-67
ToTAL . . . 211648 218742 240741
Deficit (—)
+229°39* +282'09 +209'7I
Surplus(+) +ror-51%*

® paddition the mcasures introduced through Finance (No. 2) Act, 1965, were expecled to yielsg
I Rs. 80-33 crores under Cusloms and Rs. 2592 crores under union excise duties making
a total of Rs. 106+ 25 crorcs, thereby increasing the Revenue Surplus to Rs, 335° 64 crores.
*+ Effect of Budget proposals.
#%1 Excludes Rs. 10+ 07 crareg F =in « the qha-a ¢
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EINAL ESTIMATES

STATOIMENT B
CAPITAL BUDGET

(In crores of rupees)

Budget Revised Budget
Receipts 1965-66 1965-66 1966- 67
Revenue Surplus . . . . . . . 229-39* 282-09 20971
410I-ST**
Public Debt :
Raisc_d in India , A . s i . 27000 286-37 284400
Floating Debi (other than Treasury Bills) . . .- 53°57 —121
Raised abroad :
Loans other thun PL. 480 Loans . . . §BE- 86 536+ 90 459 8%
PL 480 Loans . R . s . . Ro-00 Bor 00 325-00
Repavment ot 1oans and Advances -
Stes and Unior: Territorics ) . ) ) 273°(9 251764 288+ 00
Otlers . ; . ) ) . ) 6000 6T-CO 6200
Small Sevings (Net) . . . . . 135°CO 134'¢0 135°CO
Provident Funds (Net) . , . . . . 5466 55°0% §7-+8
Incoine Rax Annuiry Deposits (Net) s . . 65100 4540 44 '40“.
—9'39
Deposits of PL 48 17unds (Net) . . . . 19I'CO 150°C0 —I119'Q0
Special Developraert Furd (Net) . . . . 14316 109774 349' T2
Railway sno P& T, Funds (Net) . . . 48-23 37-H0 2657
‘Other Debt, Dep wis erc, (Net) ) ) ) ) 2725 48+40 19°48
ToTAL . . . 216624 2162*56 2160750 }
+92-12%*
Disbursements
'Cagitql Expenditure :

ivil . . . . . . . . 359-73 372-37 301°93
Defence B B B . B . s 130705 11933 120+ 60
Railways . . . . . . . 2400 239" 89 18060
P&T . . . . .- . . . 32-83 29-99 2425

Repayment of Debt : '
Raised in India . . . . . . 170+ 00 173-00 19360
Raised abroad . . . . . . 9729 96+ 44 120° 59
Loane and Advances :
States and Union Territories . . . . 703° 46 823-38 66593
Others . . . . . . . 34994 393746 345'00
ToTtaL . . . . 2083+ 30 224786 195250
Add—National transfer of loan assistance to the
Special Development Ifund . , . . 80-00 Ro-co 32500
Total Disbursements . . . . 2163-30 232786 2277-%50
Overall Deficit (—)
—_— 4294 —165'00 —I17:00
Surplus(+) +92r12%*

* This would increase to Ra. 335- 64 crores as explained under Statement A
** Liffect of Budget proposals.
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& w137 TRATCRT 1966-67 FT aie JNFT @G | R GAT v & age &
I TR G AT ) T qgigT et w1 i wiva war g | F 3w
ST &Y AT % fau A s s ¥ o Wty sow o e fw ) § oW
T AT ATEAT SFCHTY WY a8 Foad § UL S He w17 § 1 A favad
® R gH o fom owae WA ¥ A § AR wIw eefad ggaiet & A
HTAT HT FAT FLA U ARACGAT 4 | AT gt F a0 § swww § qvar g
YETIAT |

2, WIXT GUFTC &1 49 garr antaral AR Afadl ) satfaq 63 w1
@ TE w9 § 1 i, @ A wfes e wgfe & @ dr -
WTEOT  HAREIT T eqT d T F G 9FAT & | WGqEdT 7 g ¥ Y-
foal & wovar ‘mfas e ¥R, 0 39 fow oger wow W Sy w0
weT 1 wafon, & v gw i @@ g Al o fos g% faawT wwe qw § ase
AT G ¥ e ¥ '

3. W A% m AR G <@ § A5 W g ¥ agT IS @Y 9w
anet, sta fF mies e ¥ ot Td g AR 1 g, we-aeed (9 W
WR) R W W qAEEs aegnl & et § qie a9 § g w99
W § wafay a8 s § s awe gl W aea § e sl fifaat
gfe & @t o R o afege wataal 1 SfeT fear a1 g% | ame . Uee-
A g AT R AT 1964-65 % @t ®T AR WX WFE WG H 0 Wl
yfa ghd wET & ey armer i foafy &1 gune ST T | feg, sRE AT
foe Sfawer qewme & HTeor g st g AEF ge | AT A #, aui & s & e,
@ o e T gg-feata i faRET g 7 T W GTAAT ST ST WL
¥ Y

4. WA gt &1 A g ff ST A W oY awie fred sl wga ¥
Qo T o wed 1R ¥ gt wfwie w1 s e Ay | S ad & ae
Feors Wi 3 g ageme g1 e o Y faeamer & 4w ¥ gAY SR B g
& o, aora § g7 #70 & e sgos ST e o | TEEETY, OBW SR AE
¥ S srqew ave aw e mn @ o s fer o & an wde § 100 w0F w0d
o wiafo Tsrerf # ey w57 T | 9w ¥ aE & dore g g fars
Wt g 1 ASRT TR g T gear § fn 1o a9 e 165 FUT T FT Wl
WET W1 | HA9ZF aoie & T K1 freme?, o awe & FIAET #1 GA1d, o
WA H W 53 %0 WY &F FH @Y T wEEr &) afE, s 112 w1
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W & A A aEEa: g ey § @ | g ag & wwEl & pea, o
W et @ # S afeds g, ST & 3 & AT aqe) 9l a1 el
A = | sl & Serer 9wt afadal &1 fom wem e wirer & ge awew § 1

5. Toed & WRNTE, W@ %R WX fRm (STOReT) w1 e it § owva
73 TUT TR B HHT G KA | GE0 A, - ) aifeaai § 31 FOF
Wy & gfg W I R § 16 FAF T A afy ) gewae &, wafag <
Ygr qrer Fw wrist § 26 HUT Y WY HHT QAT |

8. W TF TWH WA & T T T §, AT TG ¥ & &) gORA
fis fro®r W whA ¥ g et o Y werd 8 it o 9w & v sfhen
(Twi) W HwT-gTAT T AT GFAT WA § AT g | Toed 'y & AT gy
WY #, qgw & wEEl o wiwn, 20 0% wy € gf, dgom F ey oont
fed ol wEri o4 0T T M afg WA & fog oowt oo o Ry
W wrer gfgw el & fag o o1 are o § 1 0w T gty @
s, S W Wb e e § 28 w08 &7 3f7 S | T
WY ¥ ¥ gaqr oy qfcsdl w1 areafaw afonm ag ghm e s 335 w0y W@
L] mmﬁmfdwfaﬁw(qﬁ?iﬁtm)ww 282 FUT X
T AT

7. §7 @Y K Aer A A § P Pde wEMaT & wew # 43 w0 @y
6wt R Tt E o S At wmv-amar § 100 FO¥ WA 1 OWr R
¥ afy grir, o ST A § age g FY S | TSt wy ase-wn feafa qm-
A M T & F W gy W WEeE g & F10 R sy gwesd e
eI X fai s F1 g A & o, USEli W 9emy WESmm % fag
Wil & ®TH A o Arel HVEO wgrwn ¥ 40 wAT WA &7 gfE wAT o qak
afafor, wprm 3 5 £o Tal & aoe-owedt feaft WY g s & fag aw &
T I AT 45 T8 @A X WO I &Y WTERAT gR | Osal &
¥ ®y 10 vU% Ty %7 ufafom o et 'awi #1ade qicdean ®
fag € 7dy | B Fual & wrEeg § oAt ARy SN A w5 w0y Ty oY
¥y ghft 1 o o FT WY wvwreen & 5w g & wigsse, i o wefe-
¥ew, W A few, Ui wimaT fawre f W A femmme (qo st
¥y WA W ag 9T | e W), W e & e § Qe s § 3 aey
T WA 3 & g e ) | ‘

8. AT TxEy 3w fF o ey 7 112 w0 T &Y aeafaw v W
waeY FTI & T AR §, Wi oAt 1 & ) wiahaa mer-agraar s fadeft agraat
Hanft ( EEY H, I sl § g€ 26 T T sy w0 o wonfadt & 13
SR WD & & g | W Wl A R A g wwn) aoeE-sg w3ty
Wy g feafa & e F1 2ad g wias Tdt § frasr arawm g8 s azr v fadwi
FEEAQT A G 1T FHY eqeer: O QT aray @ S s g fameror & avge & afy et
®) Y ST ATy AT & 100 AT ¥ W Gy e A gfg g e, Al
g & W T T ot T ave ¥ wg A IW 65 B T & Wt gt | gaw e,
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Wit fawarg § FF sl X v aTq ¥ ey e £ e ad ¥ weang fawr W
forwg & WY 93 oo a7 WrAwEE B e § i gwe T § 9 oF wivw qrar & awntar
T T forar o 9K ey T & =g Wy faafaa car T IR ot aFsT freey fer
W, TR A SUT T WY FTEY AT G AT FT, WIANNAT TR g) AT HTHRAAT I 9,
& T T ST qTeT 8 9T Tt 0

9. % v ara o framr ofy R £ 1y ww i i ot o farefi feafa o vy
X 5w Tt &, frd &% 3, wafiese w7 & vt oar & wfies o e o wyfe
et o § et fraren Py wfgg | @ afs el & oae e o orfeer gaR
e a% qu F< foar §, e T 9 3 aoe-gredY feafa o7 qamr qw 7, WK
W T T AW T A ATASATHT § geaey § I agIar w3 o, ¥ 5 aan
ae oY qF famr 7 o aar | &6 Al gra wafagd w9 § v oA & wivs ol
forrelt o a7 W12 % AT A A BT g6 wfET w9 Tt 97 oY oFar §,
ot wfire ardar & wraT< 9% WO w1E] Y srgear 7 7 afier aa ar 99 fAag wfine
oI E ) W A A i T et & oy ay s R 8 am A o
gfafiser saaeqr w7 ¥ Fordardy aie & fF whrer § sqate & g fagret wt
e fIFRT ST AR 59 TR WTE & AT AT S AT Waeiia® s v
WX Foord &% & wot ST & wafpd ®0 ¥ afips o6 frma & aor ST L dven
T W T GORTE & T ¥ 6 ST T WY R ST 3 # gy frwic
i §@ TG ¥ faoig sovr #f aarT wawr s faafr &1 =y 5 99 )

10, ATC GTHTCWT 1966-67 HT A0 AT A5 ¥ ANZ-gr 74T I Jrf w7 farwme
WOk ATt g e 7 endy sde frar § 0 o e sroew 3 e man g, v
seqT % g Y S WY o o frere o ol T AT SRR
YT X@AT GRAT | 1966-67 ®T a¥ A0y daenffar wmwr wogwr A & 1 wwfay
qg ATy § (% 1966-67 & 1z WY Sa-anifa (ST BT GATEW QAT Gv3T w5
oA v wraedY e Jer-aed) it e e 8 areTfae sTresar B el
B¢ Frar o @ | AT e g AT A WY weE i aafy ety il g ot oft
& e TRy W TR 7 ¥ w9 0 (0, i Sar wy vk & st & fag
wfiw & wfier aaw gfwa &, o o, wrfe & gores ©F g o, T WY ger & ardy &
¥ faft ooy ) vy ol e a0

11. Frvh qEeat B A ot wfew feafa o ot ol o e ff @ anw €
1084-65 ¥ gty Soner & ot wrehr wfy gX o ag wrg od F wow Hww ¥ wrow
nrqmﬁnwﬁrwzw&%gﬁ-mmwﬁm—ﬂmmuﬁwmaﬁtﬂ-ﬁ
ug ez § {5 o 7 oo 7 wreft w g W7 ope, A, A, awamg, Wi o1 we
defy arforfraes greraf # ST 3 faw e st o aefy g Rt e § f S
ey ay Wi i % wa sre o e 2at $1R srrrcidiay dewmaf oy fagee: A Tow
wRTORT 7 g W orar wafr co amy & farg W e s v i & g
TR &y a8 afcrer § oW 3 W) agw § 1 K 4 9 ag agraarn fawd ad,
W ad wravgw W ST e ¥ W are o ovafe aga dife T v fay
qORTEr & & SEERET (R ) dfmr o difey W e e
wTawrs § g agw e Tl |r )
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12. g ad § v weew v afy o o i 1 1965-66 WY
Tt el ¥ Wifnw Senew A 1964-65 Y W wafy & ey 7. 3 wlww W
7 g€ 1 X wpE § fF o T ad A el owrdy ¥ sihafis seama ¥ Raw s
sfqera ¥ 417 S0 1| ¥ s w ad ¥ WafrE gearew § e 6 s o afy
T W g & A A N e s @ R e R foagm
Y F R dar< vy, Yo itfom, oifd dadt am et oemtie et
T QAT B TR T0RGT 6Y ey wTowe aget we ot § o e o e gt
f sy g ol WOl gfE R L AR M wer A R S R o
w0 A ufgs wom w0 Q0 R gt wwd @R & wrov gt & Afel §
Wefirs seres ¥ aga ged wranr

13, oy AT RGN ¥ Qo o e ¥ B gerdy it meqeer awdy feafy
¥ o o Ak F yw gur gt | Ixgemd, 1964-65 ¥ gardy fereft o et
fifw % 72 *0% ood 9wt g | v i, er el g s ) e § e
wRrRiET g fafe ¥ 11 9 w0 wd o svefas oo foete %X 1965-66
fadft v o fafir 3 @kl A & 19X wwme Aify ) e ufier v
TP AR ZW WY sy g, o qgw € w0 g adt §, e wd ¥ i
wfew wft £ O wn § 1w ad B kst Ay Toy & fed fed oy o
o & A avde age difo arar o ol i § W et e o vt
WL, A X AR 78w & e dw W ayee st arm A gt ¥ g el
LU (B A

14 W TEAE ¥ uw R ad & wey we & wfd s el
WA QU 99 & w7 3wy ) pi-sene ¥ R & won 39 gfe
! ¥ frafy ® wd <o g ¥ whs wfew gt wuf fave qar dd
frafs wfer T g Mo air et & o v G & R, @) o K amar g
fi6 g W qx WA gh whraest W ocowfn v SO ¥ a1 gy whe
Wad @y ¥ oA g vw S % anm o g e ¥ fg s €
wTaRreRT § o oy fe e whE E ook sraer Wy Gw oy & fad ey wifios
afcmor % wraT frar am, e dw ¥ gwen WA W AR R APORT IX AW
WLTE agumr ww AN T awar Ay v o af § S T O
T 4T frar ol 1 wfes S wrra-fifr & s gy ga Foee wfesr &
wrafies gerer wY wfiw afrir 30 end § G samon wdgwear € 0w
s & w & xa Owg gurd ot feafs § s gt fird ag wows e g
il wgrmar s 63 fem o= e Wt X wmame v & fad wtie
AW anedw § | T A e fawne o fif g0 woy TR ST
wRerat o frrr v A ¥ fod wadn geanit o ey AT o ard o
EEART ST ®CT T Freard s w30 o

15. BT olt, aedy wafe ¥ wramy A awisre @ o A @Y S
afcite gt Arrfeat e fakeft drafdt ) o Aoy A guTd ST W '
¥ g T wmeEt aed ofiwfes fed ot oY gwoagwr Pt e A,
wftw qdza, Syl (WwdRw) st WO SwEE R s S § S A
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wger (sAfafige) st 31 W agre ot fia ot siftg sgm & fad w30
Sl WS 7 wafy F wger o aat i gar frata § Gt & afy g, oY gw wm
sl e e O a7, A ¥ werer w7 qfg W ¥ wger aga aes gl
o= frgd Jra? F fafa ¥ S gfg =4 g, o frae wheer & g8 o ooz wewna
®T AT HT 3 e g e pl-qerat & frafy g ST waear aear § )

16. Firardy amer ag & FF g o sl & gemrad W1 wrdgwear KAz A
@R Aw AT T AgeEET (SHRIA) warg 1 % foar, frafy ww F oo
WAL T FIAT QIR T @mrd @ gy | ogd fraty & @ oaner w3 qfg waw
wyfaw faere & foad gr femol & semare swer Far wravas §, a5t g i
g & fag fafrer ramr 3y & fad o aga @ sorend A 8 1 @t ww R
v vt (S wfee adifedT) Aol A et (E geTfene)
Frornd, I § qwa T aaer § 99 ! & SIgr § o eX o o frate A
TR ERE 1 e ¥ gy Tty TaArtew (R fedr Hhdy) G @ 8@
& o g X @@ q6 vowar g <) § 6 g8 WA o7 aw Seang A9 W W
gy gd &, @A A wafy W dw adw & fed agr O g, aafraw &
R St § fafgg d, sy sw FE s a R e s S srawend
oF gwt & 1 gEA woAr wrawEarH] W) e & v 97 faia segw & S
Ay frd § ga IAFT g, daee Wk faerT sy @R, aife & A ¥
Tt srorer, fee w2 T AR TR A |

17. gafew gvomaiyr & 1 g o iR aftreew s w7 9T At
g v oY vz wisy ¥ fadely agragr & faam ®or @l woT gwa | WRE &
€ ghar Y a wrT & e fRet ggra, wfts ¥ s swafos () o agll
(Faefr) wmawr ozr® &, gaR Faolt ot &Y wegia ) S @t @ #1E oY @fe-
aft o givam & fag 7y FEF W awar § R g agmEar sed w9
SaeT o1 fawer (WEe) a1 IEeT wd-SaedT & e fadwr § 1 ag WY
eratfa WX wfvard & fv g agrgar 3 o g fagay fieaf & wor @ faearw
qe T gt fif aoeT awearel &1 araar R 9T o G gH g i
TEHT AN IJUERT WA BT AT GH F F | AW q€I I g9 99 WAl T
whd & i srareTor g Ay Y fRet qurman o faa ft & sad o, okt o, &
QuAT FT WATTR | gq wren g 6 fava aw & gen W anifon agraar ey (vamdaw),
FET THATETF T F AT WY WA & g oy 1R SRt e F1 wr w
Porg 77 ¥ Faw gardr gE WK WTEHR Frady ArnAaT & fag P o 1 @ ¥ A
&, W S wwT w3 R T e o wrer & awda § gardy Aifaat
g faw gy @t wifgy o fagrg & Sfwa st & atg e oy §Y, afe g, St

Ry wfer WIC anaet 97 w3daT W F gt ok wies g% 9% & ay o a9
arfr  #f

18, ¥ weey ¥, e aT ¥ ag s 6 ww Wi ddt | gady e
arge @ AT & AT F, g davg UoT WATCHT & fjo g0 480 wT¥T & w=rly
fred AT EER O FdR @R & wrawrsa § ol S aiige 1 qe v
§ i <t daia T &Y wafly F At o qzrare § sy yfg FA F g g o
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sraear w5 ¥ 9 q frar A w7 A g w1 g ek fieem ) § ag an
WK AW FEAT TTEaT K 6 gt avre qrawet feafr WY Yo qero 480 & el wiw-
aegel & e 9% age whaw fd QR ot § 5 wewad g dro qwe 480 ¥ -
AT & FTO0 gore B Frwre araa-gfa w @ F A 97, qot Seanal F wiwters
stfaet & faar WX g8 i w7 76 | €W @ ¥ e ooy aee aredt o qfe &
ferg wrSt g7 Yo Qe 480 F ¥rdww aT xaer wiww i &, uF ard fox &t awr
w1 gfte T & fF aewrd ad & avrw § gavar ¥ T S AR are EF dw F e
oY wfirs s e & fAy gR o avMe 9T w KT wraenaT § )

19. wiafer sT=fier qTaT JITX Y TraTaT @ad i wd-saaear & e
W afaEierar o< wiiw ¥ wfirs frd< @it | wafad, e @3 g g fow Wik ¥ 3,
T 7TE g sarat oy & fin et W I AT Y AT % S Ay wgr w1 wfew
& & frrse ¥ gER R S amamr § 1w g ¥ A deoerd da ¥ wme-
farara w1 gy Wi fer< < 9K A Y G SUNT-avEl & wue apy gy afaanc
¥ qgr ¥ s guearqel w1 W Taew F) g dav g 1 W Ry, g i Ay
ey & gy §, W faew 9 g § wd &, fra ¥ vl ww W orevg At
¥ oafy g fa<ivg weamt g o & wins agraat famarey, T-aww e
gl w1 faw graedt aveafa®s wrawreaT ®Y g0 9 & oo fea §, fec ot e
gfre o @y T fir 9 At 1 e W atar aa & v § Jorm-aedt
¥ sufsqarar (Sgdc) ol HT ST ST ATy & faeq feawtem & fag atea g
&Y SR TS g T TCERTd T A ¥ wireraTq fawra g § AR
ag & argan fe @ afa s wifas ofeg w1830 @ 9a% fag ag o oY ofim
S & 6 ag Aeaoerd @ & SOv-aest § wfas & wfws ot sy | Qeft P &
FeFORTd SuRT geal ®7 fasma, aors & fafaw aol & wigs ¥ wfew safeasf gra
g ad FY &0 9T e gar Aifge | weg ag s adw W oy sann
feear o o F AewEd @i % IGET el T TorE-sggedr 9X W W w8
faman W@ 3 glaeT g @ )

20. %9 0§ FrasE fF amer W Farwl 8 quwfew (work) & g #
wT FY Iuafen ¥ Ff i I ¥ AN @Y, I @, o gewas wrd Wi
T Y | a9 @ &Y I aar vy @y gu fowat ok § qgw w7 T F, ag o
wrvad %1 g1 Y i qET-Saefer %7 afa 9w wfy ¥ 99 @Y § e serr v o7 g
afea erez § 5 uF arg Y qar &7 J o pTeEter ¥ 3o ¥ af7 o qmr WY e
weft ¥ far areafos a=a 3 qale ffg 7Y @€ § Wi v ¢@aT ¥ fgert T
% frawt (wdeeie) & way @ § 9 v arery § frod $9 a9t ¥ fag geafa &
A quT-Sywfeq Y 43137 § I8 wE o w17 @ X g g ey o g ey ) gEr
Y AW Faw qRr-ATFER FY foafy F1 agrar e | AT wwed WY ag A
Wt T § A1ew § 6 3w & st g ¥ oy, 1966 ¥ gwrg 12 Wl
# 7. ¢ wfawe %Y seea gfg g § 1 waft Poord 3w, Serme & w3 wy Wi st
v #Y gfee & il B Ifa wravawart w1 s §F vad gq r-fa & ewdi e
o A & qrq wr @, fee fY gF @ aw w gfafma s e fis
aregfar Wt & fag wor w1 fRaT, WrEwR S@ Wi # 0 & gare e sy
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wi¥ ¥, Wy wEmfiE %’qllﬁ 9T 99 KU wrrﬂ g, safe w oad 93
wOF o o fred @w 83 wOT t;nm ad gur W | wiE i 6 % 0% WA
e & wnw ad & fawlaw @mm w1 24 WX T wifve b urEgw
(woffhe) W v (ow) & i 1s vy WA A W el gEE o o
%, ey ik & e o oaw qfy wfewar dewdeen & fawg-gad
Wi & wote gb @ oie sed fed geddly wdea ¥ 99 Qe W
e =y wfrw &, & gb § A &1 wRdg wxe e W oW awin B
for & Gt afedi w1 A7 weft fow foon & 9ad wwr foeanar oie wan g
ww %% & fod age wfow smw wow sdnn) wiewn wigar whad swoa
mwun‘\tiﬁmgimﬁd%mﬁ% gig ¥ & frd = ofifqfodi ¥
fomer 7 @ e f, frave wmaw wwE S & fear wlige aft e
T T

23. Wl g wgfed Q9 g AR e & 7 AW W g ad E
gnifey wgwma &7 gear ¥ gaw o & ey § 191 w7y Wy W) afs frend
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A sTaeET %1 eqrd @ RN faad weds ard gr b A af dfg @
oY ¥ 1
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55, ¥HT3al, FATAR, "dw @ AnEt wfe & werew ¥ fy o awe Al
qeawre (difagmr) o Togft Age TR awadft ) g # qeEml Wy
RaY fy, feqfr o gftar AT W 9rpEr afads w@T owd g mar &, arfw
T gO Therdma @ Wy g o | cafac wd g wEAT ¥ aveg ¥
T BTANT T® T 7 FTAT frA<y 1| g7 qarar Fany, e Afwd A
el A o, (e qr o qRuT & gefar) o fewfot w1 o9
ST TAT AT 1 KT W, T AT $@ w7 AT gAY e oguw o auf
A I, BT Aaf A AT Mwer 750 sy wfw gww ¥ wfww 9 @, O wOR
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et & gmem #, fow ¥ 7,500 90 9% artew arfedfus g A FA=TS @ gf
JT IAHT JAT WA, 20 WA 67 AARAF Jowgra qITA WY Wi 2 wr ol
AT FAA § | XWART A 9 AT F ey ¥ gway wfww g A 200
¥y AfeF aF wierfew o ad sl @Y g qrITEr e s g

56 qaEwT XY foerd gz £ amdr F, M 77 w0 v § v gy @da
W) qfd, "z af A wafw & Prg wemar & whee ¥ <@, gdwT @ W O,
& it g7 amwar ar g § 1 AT aft ww v Fada F wron, wefEt
& OAFCT & o frar wrar g, fad @gms worl T qw () wewr A
frerr grar wifaer @, @Y fawra gz arow A & oty | /T, o G W TG
€& faanr 7 ol agms AT aredr wee 1 R P e weaft
77 fors 737 w1 ¢ Ao frardr «&f 3ar, i @y o weafal &
qa weafaqt ¥ frar £ T ¥ wvae qrd § 1 gofag, @ warTn W
TATT FT aX ®T AT ST |

57. ¥ A9, I7 «Ag? fad frdf #1, s wiw § ofie feew &
farg weft wafe ¥ fag wr &) srqear F 7 w0 G, Wy ww w1 fEn
| FYA, A A wrwRAr ¥ 10 whowa wor F 404 F s w0 w6
wfirere & frd fadty srrcfine faflr @y & wrar orar ¢ 1 v w@w ¥ fr WA
o7 O frefr fanw Wy frefT @radt & framr 3o X wCER, GGl A
aewr ¥, fOrf TR O 3 w7 w3 WA T, 70 R O g
9o & 10 wfrma ¥ a0 FC 25 Awr FW W AW gRAT § 1 @ [T T
frftr forad s Qom, oY soXfas mrae o lfrs frere A gm0
Qg
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FART &, AT @ § 05 0w ¥ 97 el F oA N qed 59 e
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g FaT ¥ qf @ww faar o, afe 9k 50 wivme aver A Y wg
#ar fF war Qv g 40 wfray 37 AT aURR, qwE STORWAT S T
& @ § 1 qEy, I Felaat A, O qery: W qy Swva Fan g€ 8
W ad ¥ fag auagT @ fear sam e @ wifefies sfros o wot oo ow
fagr w0 | 33 weafral & fag WY, o wifrs &7 ¥ aqet & frofor & oft
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gl & ¥ ol A Qv fe § @ T ¥ T W Wk dv w1 wfEd fagon
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o TR ot e watg & mei oX 6T gl g, v 8 s ()
QT T WA wY, I NE W R AO® ¥ WA 12 W aw w1 wafa ¥
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50. B awal Y aymar AW & faqu, goerd sfogfaal § e e andt
G Ot & green ¥, Sgw W O ) SO %S & K7 e WY,
£% WAl & @y gumr & fRur onEm | W 9w Wi aew &% & wea
ardt ey A% 4R Tt aew awi w1 Ty e (@) 6T fed o e
& waew ¥ itady fame & ol o A g=g onl F Ao qeww §
W H 47 ot § 1 gfre gww oww dfewr & gfaet & @ Al amaedl & g
¥, 1,000T gw 4 wwedt ®, gl FEndl & oamed ¥, S oW gEd
wrAEAl & 6w, g W ogl, o we-faeir & saew & feg 3@ wwdr ot
T PR o | ged, A< @R ® ae-grd, gfie g § g wh ¥ g
Wt 7g® A wfaw gyET fam

81, v ¥, % Tw O aftadqi 1 Solg S0 AT, o 87 wvwaT @i
ar gy ¥ wes e & fau oswafaw R E 0 R v g o
g9 WS W1 THk gy Rrwe & ow woy Wi v qui e fiean e ey
qX #, A 1w At wfe o @w w1 99 & frreaw ow o & qfee o
quifea fear snar =ifge | wmeravget Smwr o feg@or sk & 9T &, W
& g s @ waaw & wmiem ¥ fAu #f wfr diew & A w7
fgate Tq @R 25000 Ty piuw & wagew wi fgga ¥l fewn steem
¥ET & wIETT oM A 9% SR W I T AT w1 W S1e oW w1 el
¢ w9, o forrarfvat Y qfs ¥ 9w @) et oy, 9% ¥ wafa & fag 6 whog
wifae oY grg T G STE AT OmETT | Qe MRT AWINT T gReE, GRig
el (e gee) o el @ sy ) Wk v pEe v ¥ &) o wmear
1 ar wr & f5 fedr ww™ e o gfafiew @ wmedar wofa & fd
W %7 I fafanr e ar pdw w9 ¥ 99 safel, fewwt 9@ =@
sfrem (wEdm ) & arg, 3uk faafar (wre) o mgegd s & e
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fse 7 qraeg gY, 1 A% wrafgal & Are & 9 (6 s, A A wne wr seqn
@z & AfeTe & 33T )

62. A% aF ¥ {7 wLreara) 7 oo T § 9% ™ T 9w qane
& agir § L1 wedra T AT Ot e TeAT & A & A ama qEmar g ) agen
sz, weis ffy 9% werd v et frlt a2 A 2 wfm & agmos
s A FEera g 1 78 | AT, 1966 ¥ W EWT 1 57 Ifg & weui 1 R 4w
¥ 19 waE X FAMT 1966-67H 9. 5 wUF vair w1 wfafory wrwwa wifeg gl o
Ffw et 2% 19T, 1066 & AOY T M AR 0w fawrdl ¥ aqw 7 o avefr o,
sty By 3 e Y ot &, et st Faefr Ak ¥ daw Y ot ¥ whton
sreftera £¥T %Y vt dier i Al ¥ W aret anfat E o, o wre Y adte e
FOTHAr Y, A ¥ 1 707 T AT 1966-67 ¥ 50w vk A gfe FRA

63. guq weara 7 & fx i aegenl 1 wrdhodta s an At w gfe &
forive waer £ aed sife fear aar § 3 fastt v Y frwifee 9owaw @t 2 wfe-
o & T 3 Staw F1 foar arw | a% oF wew (sfefe)  duem g AR way
Ty &, afx 3 arg ay, Fodr, ©F, Ay g, wwd G, AR eer, S T dagEt
q gy frsy w7 AT 20 &y 3 wiawa aF #1 Saaw Jir & w7 R ¥ fAuifor s
7 W AT 21 St | gfy At Trod s et fesy SR w1 9qes, 1966
£ fefag ardg & 3 tfqwy & wQeRs Ivagw ST ax fifea w7 F, a ey
ARy wr faw a9 € 7. 5 ¥4 vad &7 wiafaq Use g gan ) s qrad
¥ o il TR X T ¥ 15 FAE T Y A0y A o

4. W ¥ WO qoT TEATA & VT FT FHROT AT | AT [T & ARAT-
forer qfcEdY ¥ 52. 86 HUY T Fr wifewr srfer g, fored & Troat & fged Wy ow
10.07 FXE T WY | XG AT, A a9 F 42. 79 HOF T4 F qfd FHT |
rfaae F3 % PRl i aferd & areafas ST F T § o 22, 14 FO¥ T
A AT | G (wreite deem) ), wrem (frfe) we s wie
(mm)%mﬁﬂwﬁﬁmﬁ%ﬂ‘(ﬂwﬁ?ﬁ T AN AT AT G Y
Faamar § 39 & 4TS, TIEAN 3607 FO® ol #Y wfafor wfia it | =
Furstr 0 & Forg af it o1 i o (T 8, I8 F2 A7 50 7@ 978 Fr Ay Tore-
wrfer AR | qE a%E, T WA 4 TEE A, e &7 H, TH 101, 51 FOF
7 P wfatwe i e | O A, e s et g e ha & 9. 30
FOR O AT RO | T A, 117 FOF TAFAE W FAF F fqg, 92 7%
FT & F ATTO7RT ATE AIQ G o & a FAer 2.5 Fr Tl 1 F1 TG AT |

65. dfEd, WTRAT GEE BT e 59 A AT ML San fF e afd &
fea %% wEE e % 9wy Towt & wreat § 6 Fr g aw afy duft | A
W@ﬁ%qﬁfz@%m.mrﬂguﬁﬂtmaﬂfﬁw%mﬁ
sgmsﬁﬁw&ﬁmmﬁ%m,ﬁﬁﬁ%mﬁﬁﬁmﬁqﬁqﬁ
*1 sens Pran 2 SRe 9ve QUUF a9 H 34 £ T Fryfer FRit |
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66. < ¥, ¥ ug Ty A frewaa vt A q=o g | qmwar § OF ofc
feafaat Famer SR a8 TN X AfafoR qTEE e F R FAEE | a9
Tvae T o et feafy & arg = P -aw 67 77 &) WgT§, a8 T agy & 19aqh
Wl @ | e Y AT & wrasET e S AT A & e a7 st & i e s
FY wrawra g¥ 3 | v are Y o, fawra i gETifEal Y agaa & g § of
AR HATRATY § (AT St $IA1 & A &ret AR 1 R oY, wfefe oy
e ¥ MY ww At #1 a0 a1 & PR Ta®T  Srare wAT & fafww at ox = ifeT &
¥ @ W AT A Agt 92 A I vl TR A JoT ST awer g | M agow @ et
WK afcerd=f %1 ¥ w3 fam §, former 98 5T ¥ a1 51 $T97 a3 a7 § W g,
T wra §, snafea faswrw & fog 0E ¥ WSt AT JA ) /6T | A aee
X AT Y |t G R S are seare dw e 5u A wd-sqaegr ¥ fea A Ay
HTATAHAT Y TT5C & F o4 A @ry | 9 33w F 7fa % faq @ =l ot ag wr
wie #Y fore-saaea ¥ faega a=ar W% a9 § 3o wfawqy € s@eqUEEn | 0%, afy
Y 25 7P T F AR AT Y o B &, MY gET w0 AW Ay 55 Fwara A e
W Wil wram # AT 2T ¥ Sev Y fama g S, waifE ey Somae #qfe 7
o wr-famme Y B & oy #, Y @ guw oage wies wrewar g,
AT T wE, § A9z 90 FIR ¥ W9AT A% 1 w9 o) 4F e
WT & JqY, WO W GW Wit § afewfad gq faan qu o adf v aFar R g
HH F AT § W AT THET Teaw} It B Ig F 9507 77 & g ag awer & )
wdvaw, & WO B & TAT AN Bl Ao * Iy owda ¥ Y, Y g darafagm
¥, wrar # g7 wrharar ¥, e ¥ a1 997 F—PHIRaTgad wiHiag w30 g 0 9
X@ W ¥ A @ Wi Fary, ¢¥ wrew 77 i v ¥ fow @A e e,
o oa¥ ¥ wftw av@ AR gE & AR areafas v § 9w /i avm y e
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