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GSP-PRB/2B/2.00

The House reassembled after lunch at two of the clock,
MR. CHAIRMAN in the Chair.

MR. CHAIRMAN: Short Duration Discussion. Hon. Members, notices have
been received from the following Members to raise a discussion on the
economic situation in the country, namely, Shri Derek O'Brien, Shri
Mohammed Nadimul Haque, Shrimati Mausam Noor, Dr. Sasmit Patra,
Shrimati Sulata Deo, Shri Niranjan Bishi, Dr. Sudhanshu Trivedi, Shri Rakesh
Sinha, Shri Brij Lal, Shri V. Vijayasai Reddy, Shri Masthan Rao Beeda, Shri
Ayodhya Rami Reddy, Shri Birendra Prasad Baishya, Shri Ghanshyam
Tiwari, Dr. Laxmikant Bajpayee, Shri Sushil Kumar Modi, Shri Aditya Prasad,
Shri Shambhu Sharan Patel. Now, Shri Derek O 'Brien.

SHORT DURATION DISCUSSION ON ECONOMIC SITUATION IN
COUNTRY
SHRI DEREK O'BRIEN: Sir, | thank you very much for allowing this

discussion on an important subject to be taken up. Sir, the Short Duration

Discussion is a time where as Opposition MPs, we get a chance to express
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ourselves. We thank you not only for taking up this discussion -- there is a
tradition to take only one Short Duration Discussion every week -- but also
for extending the time to 4 hours from 2 2 hours, which is the normal time
allotted for Short Duration Discussion.

MR. CHAIRMAN: Yes.

SHRI DEREK O'BRIEN: We appreciate that. With the Short Duration
Discussion on an issue which is primarily put up by the Members of the
Opposition, and, of course, of the Treasury Benches, it will go a long way in
having the House running. Sir, you want the House to run 100 per cent
without any disruption. On behalf of my Party, Trinamool Congress, let me
say -- | am sure, many of my colleagues from other parties on this side
share the view -- that not 100 per cent, till 22" December, 2023, we will
make it sure to run 102 per cent. Give us one Short Duration Discussion
next week where | am told over 100 Members of Parliament from 12 - 13
different political parties want to have a discussion on the steps to be taken
to strengthen cooperative federalism. We want to discuss this in a
meaningful way.

MR. CHAIRMAN: Please come to the subject.
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SHRI DEREK O'BRIEN: Sir, elections come and go. Some win, some lose
but the real winner after every election -- besides, of course the
parliamentary democracy -- are the people. Now, | come to the subject of
today's discussion, 'Economic Situation in the country'. The question is,
how is the economy looking. | think, it depends from whose eyes are you
looking through? If you are looking at the economy from the point of view of
someone who is into the stock market, you should be very happy. Today
morning, the Sensex was around 69,000 points; so, you should be happy. If
you are looking at the economy through the eyes of the billionaires, you also
should be very happy. We have nothing against the billionaires. May their
tribe increase! From 142 billionaires in India some three years ago, this
number has reached 169. It is good. If you are looking at the economy
through the eyes of the richest one per cent of India, you should also be
happy because the richest one per cent controls some 40 per cent of the

total wealth.

(Contd. by SK/2C)
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SK-GS/2C/2.05

SHRI DEREK O’BRIEN (contd.): And, the Finance Minister is here. Thank
you, Madam, for being here because whenever we try and have some
meeting of Minister with our State Government, the Minister of State is sent
to meet us. And, | really appreciate that the Minister herself is here. So, if
you are looking at it through the eyes of the Finance Minister, you should
also not have a bad Tuesday afternoon thinking that the GDP is projected to
grow at or had grown at 7.6 per cent in the second quarter. But if you look
at the economy through the eyes of any family anywhere in the country,
what will those eyes, looking at the economy, tell you? Those eyes will tell
you that from 2014 to 2023, the price of rice has gone up by 56 per cent, the
price of wheat has gone up by 59 per cent, the price of milk has gone by 61
per cent, the price of tomatoes has gone up by 115 per cent and the price of
toor dal has gone up by 120 per cent. The gas price has now come down.
It came down before the elections. And there is a saying in Bangla -- You

must have picked up some Bengali. *"People are getting free rice,

* English translation of the Bengali portion.
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but the expenses of cooking it are very high." In other words, the Prime
Minister is giving you the gas at a thousand rupees. The rice is free, but the
gas is at one thousand rupees. Sir, if you look at this economy, and this is
somebody | actually met, her name is Nupur Haati. She is from Hooghly
district. Nupur Haati clutches on to her laminated job card because she has
not received her MNREGA wages. Or look at the economy through the eyes
of 21 lakh workers who, like Nupur Haati, have worked but have not received
the wages. It has been two years, even though she was guaranteed 15 days,
she has not received these wages, adding up to some Rs. 15,000 crore.
That is only one State. If you take all the States, the number will be more.
Or if you look at this economy through the eyes of any young man or young
woman, he or she will tell you about 25 per cent of youth unemployment.
So, through you, Sir, | ask this Government: Has this wealth, which has
been created, been passed on equitably? Has it been passed on equally ?
And that is the point today of what we are discussing. Yes, you have your
moments. Give us all the numbers, but has it gone to the bottom of the
pyramid? And that is the single point today of what | am trying to say. And,

Madam Finance Minister, rural inflation is higher than urban inflation for the
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first time in six years. This is not election rhetoric. These are hard numbers.
Household savings are depleting. These are at a 50 year low in 2022-23.
On farmers’ welfare, we have to ask ourselves: Why are 150 farmers
committing suicide every day? Yes, let the stock market go up; let the
billionaires go up. But spare a thought, or more than a thought for the
marginalised, for the vulnerable. India has the world’s highest number of
poor people at 23 crores. This is what this debate on the economy should
be about. The bottom 50 per cent of our population possesses only 3 per
cent of the wealth. And on a Tuesday afternoon, in this plush-looking glitzy
building, we must remind ourselves why three out of four Indians cannot
afford a healthy balanced diet.

(Contd. By YSR/2D)

YSR-LP/2.10/2D

SHRI DEREK O' BRIEN (Contd.): Or worse still why two out of three
children in India under the age of five die of hunger? Sir, this is not the time
to talk about what happened 70 years ago and what happened 60 years
ago. That is why without doing any politics, we are presenting some

numbers and we want the Government to address these issues and find
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solutions to these issues. Many promises have been made. | am not going
there today on the promises and the delivery. | want to stick very, very
clearly with the economy. Sir, the point which | make on this (time-bell
rings). Last.

MR. CHAIRMAN: But | will give you more time.

SHRI DEREK O' BRIEN: Thank you, Sir.

MR. CHAIRMAN: Continue. Time allotted was 12 minutes.

SHRI DEREK O' BRIEN: They told me 12 minutes. | don't know.

MR. CHAIRMAN: Twelve is there.

SHRI DEREK O' BRIEN: Twelve.

MR. CHAIRMAN: Twelve is over. But continue.

SHRI DEREK O' BRIEN: Sir, while on the subject, nothing to do with this.
You know it is difficult for us to see the time because the timers are behind
us. | request you to..

MR. CHAIRMAN: You have made a suggestion. We are doing something
about it.

SHRI DEREK O' BRIEN: Thank you, Sir. Sir, then, let me conclude. We

have to look at the priorities of this Government. | started off my story with
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elections. Who wins? Yes, BJP, you win elections. It is another matter
when you fight us, you don't win elections, we win elections. So let's
compare equals. You win. We win. You have an outlook on the economy.
Mamata Banerjee's Trinamool Congress has an outlook on the economy.
What is the difference in the outlook? | want to add just three points. Indian
economy is expected to grow at 7 per cent in the current financial year.
Bengal is growing at 8.4 per cent in the current financial year. | want to
leave these numbers here. Because when we are doing this growth in
Bengal, it is not a divisive growth; it is an inclusive growth. Everybody is
taken along. Sir, let me just finish it; then, you can share it. | am just in the
middle of a thought.
MR. CHAIRMAN: [t is because you had a good Governor for three years.
Go ahead.
SHRI DEREK O' BRIEN: Let me confirm, Sir, that is the only reason all this
happened.

| only want to add three points. | gave you the growth number. | want
you to take one other number of one social sector view, the Trinamool view,

because they win and we win, and the BJP wins. | will give you one more
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economic number and then | will give you the number on social sector. On
the All India Index of Industrial production, the national average in 22-23 is
five per cent and Bengal's growth on this has been eight per cent. This is
the economy. | will end with one more example. As | said, it is just one
example on the outlook. You have your Beti Bachao Programme. In the
outreach for that programme, about 80 per cent of your budget for the
programme is for publicity and advertising. My question is:  Will this
Government in the answer tell us how many women's lives were actually
touched by this programme? In Bengal, which the United Nations
acknowledged, we have a programme called Kanyashree. And, if you ask
me how many lives were touched, | will give you an exact number.
Seventy-eight lakh women benefited. Sir, | will conclude by saying that yes;
you win and we win; you have a view on the economy. We have a different
view on the economy and there is another very, very big difference between
who you are and who we are because we also believe that no one can
worship God either in a mosque or in a church or in a big temple or love his
neighbour on an empty stomach. Thank you, Sir. (Ends)

(Followed by BHS/2E)
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BHS-AKG/2E/2.15

MR. CHAIRMAN: Hon. Members, | now call upon the Members whose
names have been received for participation in the discussion. Dr.

Sudhanshu Trivedi, twenty five minutes. Your time starts now. Go ahead.

S1. guig] Bradt (SR ucen) : AR 99T #9816, IS 89 99 B
M fIwg & HUR foaN B & o0 g9 A= § U= 2 3R ¥ 31191 Hrdl
g 1o a1el & 39 9wy & R A1 =i A Big Aid -y T H gH
Tl BT IR e @t 97l & 9 &1 T Bl I8t U 9ol ® o 8w
feg o7 rfegawen feqed g1 3NNl HIfAS & AT &I & 915 3R faea &
3B Al § g & SR Afeae srferazen of 5t RART 8, 98 J9a! AT

AN

gl YTfde WY | AT Bis 991 IS 8l dg Jhdl fb AR HUR BIg U9Td
el Tedl, AT H 8 W Bl 8| W [TaR 4 39 44 H 89 9Rd &I
YT b IR H fIgR B, AT 84 3D 8} AR i Y&l ToR
3T H 37U FHATIIT AT Bl ST b HRAT AT § [ 59 FHA
ST T XE Ydeldol 8 ,fSTRIT AN © STgUHTSD des SehiHIHDh HIRH ey
2023, § BIC-HIC SN I I a1 DX IBT g, AHI G2 B 91 8] DR &
g, 3B AR RGBT B TP YT 1.5 IAT & RN AT B 1.2,
ST BT 0.9, BRI BT 1.3, Sl B 1.7, WA DI 1.7 ST I 1, 7ciS DI
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0.6, BITST Bl 1. 6 IR IS TSIITS helol Bl 2.2 TIC &, Sdfh gIq
WIRT B U T 6.3 IRAC 81 I8 agay, 2023 Bl IR 81 AGAR, I
&1 STEl, gAICRT foharil 91 €, I8 309 A1 91fey fob 3Repr H Riferep=T
Jefl o 3R TR 9, &1 9 99 fSthieex 81 Y| I H 981 &1 Ja9
Jo! Il T hU+l, Tavdis fShieeY 8l T I8 FHT 919 81 Bl
g & &1 g3 <2 H Sal gt 3NMTS AN & 3R 95 drg H I §
fe=Teret | qoT ATed § b 1 89N F81 Dls UAT RUKT BT IS8R 3!
e 27 I8 wiian 7 1 37 fauda Rkl § 89 {69 R & &1t <
T2 B1 AU A SN TS il A b H&H H S 1 bt oY, a1
Tg HI STER RO BRI] ATl § b AR TRDR S-S SAARIRAT A
off, 9 1 fory ®U  Ufead &7t & TRBR 71 &1 €, 98 A A= 311 ST, o
3R I S8R AT| 37T H I8 IAMT A8 § 1 HRA b IR ¥ STAYE o BBl
& o Sfear &1 Uiviacs T ve 1. 5 WRAC 811 =149 B 8 IR 81 Febel!
g, JUAT DI 5.1 URIC Bl Fhell & 3R U g ShAM] bl olls BNl AT
319 9 doe P & ofleX & &Y H IWR HY A 31 o 32 &1 T8 R
T3 27 AT JG A1, 21l g Al S 4 fUsd 9 gul | f579 R ol
FrafRud Nl 9918 €, I8 I9d HRUN EIM 71 31 ¥R & o6 519 o+-a9
THTSCH Wict B! J1e 3Ty A, T I FHI 954 I ATHRT I3 3R ez
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BT I T A Bl IR B A2l AT fh 31 SI9-99 ThISed Wil ST Fhd
g1 3T 50 PRI A 3P - UhTScH &, Sl R &ar @l & T8l
&, Sict AMI ARl & W1 8, T4 R feuifie g@r oy, i 51.5 WRUT
3 T BRI AT 81 dIvh 3§ 26 RAC BT BISIREAA AT 7 ,
SN H 17 IRYC DI BIg 11Tl AT 7, 371l AR 94. 8 Hfcrerd Afdw
fIcpe A% Haex ¥ gl AFYAR, 9 919 R q AT Il &, 2013H H
TchTol |TSTUT & TSI 37ede] iR aaH™ &l H41, o g <t &
T H Yo YIS Fl H MRS & SR IR -1 ATl G81 WIRT Bl oADhR
Teh FST TefH! UCHRBAR Tl g8l UR AT ®adl U fdh the success story of

India is over. TR &H NI ¥ 35 MZa¥d fhaT o7 fh the success story of

India is not over, the success story of India is waiting for Modi Ji to come to

power. 31T 3R &H <X, dI 98 1% fa@rs us J&1 81 § I8 f 9am
TTEdT § b I8 hadl U &1 T8l 81 381 81 IfS 8 37 3fids] ol 1HRar 4
oW, A1 IS 99T & Jdbiael § R Ulded ATl Biaid, S U8 93
FRIS I, 3 d 110 FRIS §U B

(2UH/dTTHdl IR SRY)
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PSV-RL/2F/2.20

S1. geiy] Bradt (HArT) « 91 I8 A g 91 © o 39H Tgladl g ©l 39
el R HEdYUl 91 1 27 YBl 89 AR sedc Bl gHle 78 Hfierd
HRA Y, 3T 4 IRUS B &1 THBT Adcd SHH BARI BT Bl dog 9gd
41 81 #IgTgel BIF URIUIC § B9 U8 1,500 BRI U b IN-U 2,
31TST 90,000 BRI BUY P AT~ &1 3R & number of automobile sales
<X, A1 H g8 W) faEar 9 &1 (ST aredl § 6 I8 A& 9Rd RBTR
®T 81 81 Automobile manufacturing H automobile @1 holding H &H T
P TN TR & S §9 81 YR § Alg I1d dIIs TRIR W &, R a1
®Is 9 DIs U IACHIGSH SR o, I8 98 ¢-@IoR 8l I BR-EIeR Bl
al JF g% 919 & [ 9 I WA BRIS URIR By 9IS, BRISUN Al
Rqufr F81 8, dfed equitable distribution of wealth BT ST T Y& H34t
1l ST & g | g3 B, T8 SADB YU &

319 § gg |l 9a1 <1 918ar § b ugel R Ul g3l © b uRr @
SHIAM! BIF TGS BN §HD R H I8 B8N Sl R&T o fdb 319 ars1 |
Rrre By RT TRRIT Bl SHIATE] BT S99 g9 B SWRIT F Th 3N ST
3T 9T <A1 ATEAT § 1 Sl BIRT Udh HogaR QIR &, S 3dhs]

T b acaT SqTaetl &1 Sl BiRed WIS IOk 8, ©6 Bl Fdih, I
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4 ARG BRIS BYY B WS g8 2l IFH BIC AME WG A Tdx 8]
AT WG bR IR, FiT-aial AR =Sl H 3R 4 ARG RIS 30
DI WIS AR DI ST 5 Bl &, Tl Hel 7 Dol I8 AYBR F bl g
STaell & FHME U AT I & A1 ARG DI AT Dl IR of ST
HT UH Hhd I fEETaT 81 ATIER, I3 I8 Wl TG ATl 8, 519 H SOl
BT B AT § 1991 BT I PR BT gl 79 U QR AT, S 9IRA BT B
TeRTeST o4 1 faforas o 31 T/-m 91, §1-81 R rupee BT devaluation g3l
o, AT RRET TG 1 ATl AT BT ST -3 & 91 I1S BRI 1991 Bl
T <IdTdef! &t

T FoTeT §3IT T o,
Y/ 3T Hetl <71

U% I8 Yl feare &,

OTe HE BT §IT Y97 &
iV Sifer fAvTeft 81

v g8 4l fearetl <,

v g8 o feqref 81"

319 § U8 |l BBl AT § (b 89 $had PV b bl oW of b BAN
TN A g1 & SN g9-FS AMIH IRV €, I 91 $8 I ©l Standard &

Poor's B&dTl & - "As China's economy is slowing, the main engine of
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growth in Asia-Pacific will move away from the world's second largest
economy to South Asia and South East Asia. India’s economy is expected
to power ahead in the next years of leading growth in the region.” Morgan
Stanley 3Ta<1 RUIC H g &AT Byl &, S U8l $© AR Hadl ATl The
famous Morgan Stanley Report in January, 2014 ¥ 399 ®&l o1 fh "India
has fallen into Fragile Five". The same Morgan Stanley in October, 2023,

describes India as its most preferred emerging market and has increased its

overweight stance on Indian equities." I ST U8l I§ BT AT fh AR
3FIIIT G P HIR TR T, IH TAR] fJaRAT 379 IRl gs [a@Ts

TS V&l Bl "Global economy is getting weaker and there are only a few
bright spots such as U.S. and India", says Chief Economist of the World

Bank. A Working Paper released in April, 2023 says, 'Stacking up the

Benefits: Lessons from India's Digital Journey". SH®T &I BRI I I8

T & o ger w2t &1t A<l Si o Ided H Sl digital transformation BT B,
S AR DI T T WHY H UgardT 8 3R 4] IMF - I8 $8l ¢ 6
ST TP fastest growing economy & T H 3 9¢ Y& &1 IS Hddl U &
el g3 213U <@T &b last month H Fitch = (YT rating # Wk bl

expected growth rate 5.5 I IGT BR 6.2 HR &f IR TS BT 5.2 W TT B
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4.5 B 31, ST H Rtk major economies | comparison &R BT gl IS
gl & b g fovd BTl 4 & SR AIGT Sit & <igcd § 89 (69 gTard 4
gl 3 FHAST &I STxd gl IT FT gall, ity gART faxiig il aga
el 3R FIRRIT S 4 M g1 FIH STGT R 3T S goic |,
infrastructure 31T g1 e, XS, UICH a1 TRIF B0 & oY 80 HRIS
SR STl &3 IR AN U DR @ (b SHB! T ST AT? AR, 79
supply chains W &1 TRIY off, 0 § 317R 31y foh<ft &1 47 © <, ol 98 89

IS DI AT BBl I BRI, AT I 9] Ugar Bl g il R

g9 Purchasing Managers' Index &1 dT1d ®x, dl IR H I8 58.4 TR¥T
g3l %\r, JfT Adex ¥ 3R &4 é@, Fﬁﬁﬁﬁf@ﬁ 13 981 ¥ strongest output

§, manufacturing sector H 28 consecutive months | 3dgdX, 2023 4§ g8

g 31T 50.5 WX 8 3R domestic air traffic # 3faCaR, 2023 H 11 URAC Bl
IGIRI g B

(2G/31Rep TR STIRT)
RK-DC/2.25/2G
<1, guiy] PR (Harme) : o9 ¥ o fuer & g Jevil & s §
o1 AT § 5 o WeR &ft # agiendt & <& 8, o Al g€ T @ o
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AT H $B-71-$ R @S T8 8T 8 3R 3l SR 4 I8 I
feaTs ue 371 2l RIdeR, 2023 # Sl SSfad Hrede 7, 9% 5.8 Ukrerd &l
N &b F1Y AR U B 8T 2, [T A B oI § S&d 7, Al [ 14
HEHI § g8 I 30 21 379 AR overall TIAUIC 9%, Al IfFCaR 4 I8
9.43 T $3R AT 53R IRAH IR T g3 & 3R JuH SlalR 62.26 faferas
& JAAUTH Ug a1 2| AIAST 58 Al H YRIUIC § BH 22 TRUT B i BHel
gU fawTs U W2 21 U8 1aTaR, 2023 BT ST &, ¥ 89 31T fohd Ak &
&, I8 Wl &I G 1Y §fdhT Haex H U 98d g garkdl of, 98 garkdl
I oY {5 39 S # 7= A9 -IRBIRT rieH o, Sl &l S @i g 1Y
| d TR ol Yo 9g8d g1 FHldl A 3R Y 9Y 2014-15 & T84 4 984
ST TIICY 9 3TRT 9 V8T AT| 379 STHATH UISiae DRl & fob Sieam & Ui Y
f&aTs gs 81 51 § 39 e 9 U dic BT 98dl gl ATgaR, I8 H 8]
®T B §, dich YGRM RS Sil, Sl [UBell AR H & 3R 918 § AR
WHR H Al I8, IBH 2018 H 3T Y WIEHR H Hal AT - "Non-

performing assets bomb of Modi-1 regime." Even though Rajan said that
the lending banks of 2006-2008 was the origin of bad loans which was in the

UPA Government, g YERTH XTST Sil <1 a1 AT fdh 2006 H 2008 & e H Sl
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g &N T 17 9, I fIU 9ol Bl ToT.... W), daR, 2018 Pl SBid b
HIAThR &7 o1, I8 IHH T B 3771 [RATT I 8 {6 TA SH-91 db
I G DI UGN, IH GRIAT [HAT 3R IH TR AUIBRT Braf H =Afud
BHI BT YATH THT1 TS 3119 RIY, Ulectdh HaFex S 1 BISHIRII §3%
2022-23 H Udh A BRI $UY &1 Rpre Hifthe 31ford fam 7, arit %&l 9
IS A 3 &9 S ¥ ¥ 3R H8l d Rebls HIfhe HRd §Y TOR AT ol D
1T &, T 9% i Sfean (Tadieng) - 713 € 72 gl &l 91d 7, $9&

IR ¥ Hel Sl o7 b |r8d, I8 WRE 8 T 8, 99 AT T, 9IRE, qIRE

3ot RUfT I8 8 &b that SBI has become the most profitable company in

India and as per the recent quarterly result, in the first quarter of 2023-24,

SBI has earned a profit of Rs.18,537 crores, I YTSde 3R ARGRI, T &
fEA & IT Fa9 31fd® g1 BB &H Hol & e § I & 3R BBl 37T Alal
S T I Bl & SN H [BTADR, SfhT aT Dl STAH AT & FaX Th
A H AHedT BN B gl 3R &9 Ul 99T H oW, dl fga Jeiveie,
ST ST SreTee R 2, 39 AT H Yeb Fav &fl, u¥g fa<q @il &b gea
T TR I Uagi H aRac fhar &1, 39 $RU ¥ 39 Jg fea
SoiHeiic Ueh -TY HHTET & ®U ¥ A1 ¢ &l &l 3R ST STy, 1 37T 89

S1 AR BRIg DU Dl 9 &b SAdS[[1dh HYthdrers AT TRIUIC HR I
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21 39 YR 1,500 W 37feh Tollgel HURIET A BT g gd71 o ¥&T g1 §

FdIc BT aT8dl § & "India is the most preferred location for shared

global services." IE Deloitte = 2003 H HET AT $HH AT &I, FART TRHR
¥ o AEwEyd P o R, SN YoRAfded SR B Rder fema)
Yo IUfded CaisT & BIRUT TARRAT B bR Sl A -e] g1 Y&l o,
I8 AT S B1 T8l e IRIE] Bl g1 PR ©, ol H JUASIUI-2022 Bl FEIC

HRAT § - "The relative reduction from 2015-16 to 2019-21 was faster. It is

11.9 per cent a year as compared to the previous time." I A&l ST &I
RBR A b d8 IR IHAT Igd ol i F AT g1 Ig JUASUl Bl
ﬁcﬁéﬁ?ﬁ%\r, Yz ©H Hﬁd)é?%%lmﬁmé - extreme
poverty was maintained below one per cent in 2022 because of Pradhan
Mantri Garib Kalyan Yojana. J 9T% A9 2 & b gem= 520 Sft 9 S Jor
gTs, S BRI I T g7 1R TN Bad 8, 98 Th I3c 3 A1 37Ts
gl

(UT/SIVF IR SRY)

DS-DPS/2.30/2H
S1. guiy] PBradt (HAFT) : AEUATE B A Kristalina Georgieva o T

AT U8l $el %\r, 'India deserves to be called a bright spot and otherwise
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the dark horizon because it has been a fast-growing economy, even during

these difficult times and, most importantly, this growth is underpinned by

structural reforms." AT, JAMETHATE A% 9 91 Bl TR<Id B &l & (6
AT Sit b Aged | S SMYRY ARFANI TR §U, ST DRI A AR
Uh FTSC WIC b WY H IHIAT B3I STy T &1 &1 Sl inflationary pressure
g, ISP W §Y HRA F oD €1 A IR A J8aR R0

U= H % old] 21 31 21 I8 B he Y8122 I8 Mr. Noel Quinn e X8

¥, who is the Group Chief Executive of the HSBC 3IR S=817 I8 2022 H HaT
gl H siferg Rt 39 97dil 1 Ie B3 &1 Y314 {61, e gRT I8
HHS ST G [ [5H THR A ALdIIRAT B 39 AT H & HHLE
¢ XE &l

§ geh a7 g A ST A fb WIRA b refeqder 39+ U fhd
TR W M g Vel &1 § Yo qdic BT dredl gl TAhls farde! &
THh YIh¥R Al9dl WTgsT {9k 81 His name is Michael Spence, fST781+1 2022 #

®8l, 'The global economy is undergoing a ‘regime change’ today. India is

the outstanding performer now. It is a powerhouse in the digital and life
sciences realms. It has a thriving digital ecosystem and in India, instead of

digital systems replacing existing retail systems, entrepreneurs and



Q0
Uncorrected/Not for publication-05.12.2023

companies are building solutions to integrate existing and sometimes very

small retail businesses into digitally enabled supply chains, making them

more effective.” 31, fa%d @1 ST NYfTd Ty o el &, Sl
IMYFTH SHIRGFR T, AR Sil & Aged H Sl [SRIce gRIBHIN gl &,
I eb 91 YR oI ! AT 9715 21 319, § I8 IR g He- dred|
g o g9 @aa | afe g9 o 1 94 99 R=1er) &1 (e fear g e
TR & UT9 ST T TR Siig Bl aeghdg Wl Y8l [ & Y
GO W g0 IR - AR Ned BT ArSAgee 8, 90 WIe d f¥®
Slfde e 81 7T &1, 70 ¥ 31ferd YIRUIey 9 Y &1, YRd-dH A1 &
SUR Tl SRS FR &1 A7 81, 98 WY fooar 2, pifds dwi Y 9ad forg
U] BRI B gD Ido]a 375 Ugell IR UHT HlbT & STd S120 3R Si17
ISl § BH G H HaY JEd” RN § TR 311 32 &1 1 o Ta § fb 34
H B SAMERI W 39 91d Bl GHS BT TIR BT AMey| 9, T 377
ST & o6 I8 91 g3 27 SHDBI BRY IS & b v /A1 #ff Iv=s Al Sl
7 39 914 Bl Hell-Hifd qHT 6 o7 o1 fbg A 4 g A1 =gl H
FAIC BT | TN 8 AR H BeI TATS - "g77q g4 dd: Ga@H/" AT,
o 981 G B HRP BT & Sl g4 & AN F I el g1 AT, ST et
g B, D! ST & TR o o1 [ e § e & fon, e & forg
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Y DHRAT AMBYl AR, AT A6 AR ! ST AT g6 & TS 120 Bl
Heheq ol Bl, I U S Wy &, g8 W fquiy 99 et & 3R a8
G DR g1 B NI R 781 Il YTeil 81 IR, H ha1 Argan fob Hial it &
g H SR ol b 9918 8, 99 BRI A Sl 3Midres fauiky off, 98 o«
HUfRT B TR TGl g3 ToI< AT L&l 2

AR, 379 I8 IR § e 3R G0 W He1 AR by IR AN I8
BB & [ 3T AN AP fT9F BT 1 BT &, TR § &1 e agm
feh g IR ATTD fATIT DY T BRI -BR AN fhedl TR fIvg U= =red STt
A H Ig Ale f&el Aredl § o U SR AT, ST 9IRd DI 3degael Bl

TSTTeh ST ST AT &7 gl SIdl T - I g1 IR e I HuR Al U1 &1 a1

HY b | SHDT HET ST AT - 'This is the Hindu growth rate'. BART T8
BHEDhY HOTD ISTIT STl T fb A HHI S IREC A HUR Ul 78] DR Hehel|
TR, 519 W B9 AN 3T &, AT Sl AR HEd © [P I fog AP VE T&T
3BT ST 2T, 379 I8 7.8 URIRId B feged &1 eI XT 7, Rifh 39 I Rl
3 2, Sl fegea # faeary < B

HIIaR, 31d $9 DIy GAN A T GG A - §F IR DI SU1aall b
oy # T 3R I W FHE1 A FAT MY S & [ AR H T 41
URTTT B SAT? T8 [ O STl P A5AN, FHAT 3R AT ST Bl Jfeh
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& 1 Al B 21 VBT 8, ST A1 MR BT T TIT FHT Y 39 I8T 2l

T8 RIT 27 ATYAR, STd Q2 3TSMTS AT Al IH FHY AR B! ] IR

TG 9T B3 2T (251/THSTS TR IR

MZ-DKP/2.35/2J

ST1. Qi) FBadt (HART) : gAR [quell T BEd © 4 S9 999 $© T8l o1,
g9 9gd $B DR T8l Tl U 3R g dqrell Gell, 39 qHI i1 Il
fRTSTHTT Y el H 81 A1 S Bl X HiQR &7 il Yo gall, Afeare
& 3SR Wl AT URTT Y TNl AIaRAT H gl BT QIR AT q¥ 1990 |
1992 BT 81 WA DI AJHGLT &b GoT-l BT, W DI TSI DI eRAT b
g &1, 3R I8! 98 SR 7, forg aag fqanfed sfan ¥t fRT 3R Nehruvian
model W FHTET F31T, T 3R 319 I3 Tl 98 QIR AT, SI9 foreign exchange
reserve W U fAfera W= o1 - $© AT &1 &7 {6 I ot 1 &, a1 |

gg W AT feAT ATl §1 99D d1e Ueb g1 TR IATAT, 59 g9 2003-04 ¥ -

MY ATE HIRTU fh B B JBIE<T IR bl g1 99 2003-04 6 T
FAICY H B I ol A 9 arell derawer gU iR Siear 9aas iRl
2003-04 H el ST ol I&! g8 SR AT, 59 GaTs gs AR 70 T el 2,
SIEl ¥ g |iiad 8 1 o1 {6 &7 IHeret RIS & 9T 2 98 |ieR B

ITF 918 oI dY 2019 H SToTHE 31T, 9 U faforae o1, g @ o,
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dd foreign exchange reserve 100 fafera™ 21, 31d AT SIt & g H 500
fSferer uga a1 81 1 81 181 ATgaR, 319 9 I AfeR g S| e Al
Y 5d1 Te! fIdRe 8, A I Wi RIS 8, diN g3 3ieHerga
HGWHFdRR &, TN I$ HEgel b HYhdaRy &, infrastructure H invest HR
dTel BH TRIR 16 9 & AR Fig b P DI DI P dTel a2 91 9 Y B
319 TR 3T < A1 §H 51120 H WA $HUR 9¢d Il ST 32 8, IE hy B H
Ry I8 qar =redt § f6 $B U 998 81§, el 9w & oy U
aTelT £ ARy, R for IrraRad = § ua dars & fp:-
"gHlT pHIT e @ 37 Y8

T 3reedt /e 3R T AT A 7 H &<l g
12T NI 974 319 wEelll”

Y qRT07 3R IUMYE I8 F1d B
"STET AT T8 Gl 71
w8l pHld T8 [§9la fAerri"

ST &9 S-S "G g d: @ B et & A1l JuRy deTd
U, I81 EXS CHEREINEIS] Tlé, on a lighter note, and on a serious note -

§ g8 9 wer gg fb 89 99 ared € fb WRd fdvg @ TR g9 B
SHIAM! 9 3R AT FA&H] BT HUT 9 <90 H g1 V7, IR Ji ded] W dH el IR
RAENSNIE
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3 | H I8 el Aredl § o 59 91 DI Woll-Hifd Fael Aoy fob
3T A} S & HUR I IRY-TIRT o7 8, 3md <Ry fos 3-8 gferam
# ge AT 311 §S B, IS, SRS S I 9 72 &, O SIS BT /IH
M1 ®, 9 {9 5 I8 a1 91T 8 b they have hardly any money; either to
eat or to heat IT=1 AT T T oAl T fISTell & fdet Bl UHe B ol SH SR H -
39Tl dTell D1 d1e T8l D8 Y81 g fb AT AR UIfbwr § a1 81
TAT| HEIG Y, BRI Be fhd=l Gl & T 81 39 FAH! I A of8vi d

TR ST BT ©, TR fager & el o8 W8 & & M-l & Uolc STl &l

Hd oI, GN-GRIST & @8 SIETSll bl Jd Sdl, 9 SI8Isl & AR 31 $B
fEerTel F1 ToR AT T &, D SR <@l § U RHR B b A ST
[T e=T1 A1gT - HEled, I8 |l b G 2| STd H X HiQR &l a1 Bal,
AT A 39 99 SR 9 521 & =07 | i At g, A1 Al 7 SR e
g1 T T3 <91 H o1 9 I8 &, I 89 AIG! Sil ol a-¥% ¥ 3MUd] Udh ofTsH

"§H goTTH A JIOTY, dg STHwIN &I &,
g1 TVBIT F B3 J&T TPH PV 3T &/
3TTfErRIf & oft 31w favTiT 89+ STony 81"
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§ U UfRh 3R BT B8 U 91 FHAT BRal gl S120 H S AR =
@, I g5 AT [G@Tg TS I8 © b 31g g9 arell 99T urg g1 7 qHs
T4, IR D STl I FHE Va2 3R I8 SRIKR 39 (a2 H 3R 11 X8
2, Sl Y HRd BT W AlGT Sil & "gcd H HIbR I faxg X8l gl g4y §

g hedl g fb-

"I IET T L, a8 T EV IS HTH &
=9 3rfeaver & Y Wa=ey | 1 8 2

"YTY &7 9T FH1, T8 39T BY S BT H &,
SP TIT YR §7 BT SNIGT T H 8/

SV VeI & fay 41, 89l 7T SW v 7"

RIS |
(HHTST)

(2K/DN TR 3711)

KLS-DN/2K/2.40

MR. CHAIRMAN: Shri P. Chidambaram. Ten minutes, please.
SHRI P. CHIDAMBARAM (Tamil Nadu): Thank you, Sir, more than enough.
Sir, after listening to the learned professor of Lucknow University, | am sure

that all of us are convinced that Amrit Kaal has begun and going by the
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number of times, he was applauded by the Treasury Benches, | think, he
should be in line for a ministership now. | wish him well. If all is well in the
world and God is in heaven and India is growing at the fastest rate in the
world, why is the impact of that growth not felt on the ground? This is the
question my friend, Derek asked and | try to supplement that in the few
minutes that | have. We are a large economy. We are growing at the fastest
rate in the world. We are innovative. We have the largest FDI coming into
the country. But why is it not seen on the ground? | specifically want to ask
why it is not seen in the inflation numbers and the unemployment numbers.
Let us take only those two. Now what are the unemployment numbers? | am
going by official numbers. The Government does not like the CMIE numbers,
so we will avoid the CMIE numbers. Mercifully, the BJP no longer talks
about two crore jobs being created every year. Thank you for small mercies
that you are not making this tall claim which is one of the election jumias. |
did not know the word 'jumia’unless | heard it first from the hon. Home
Minister. Now let us focus on a few numbers. This is official number of the
periodic labour survey. The worker population rate in this country is 46 per

cent, which means the number of workers to the population is 46. It is quite
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low, but let us take it as acceptable given the various circumstances in the
country. Of the worker population, that is, 46 per cent of the total
population, male worker population is 69 per cent; for the female it is only 22
per cent. Of the worker population, less than 50 per cent actually work. So,
if you apply 50 per cent on 46 per cent, effectively, it means only that 23 per
cent of the people work. This has more or less been constant in the last
nine-and-a-half years of the BJP Government. Now why | ask when we
have such scintillating growth, why is this number not improving? My
learned friend, Derek O'Brien gave the numbers. In the age group from 15 to
24, the unemployment rate is 23.22 per cent. Among the graduates under
the age of 25, the unemployment rate is 42 per cent. Graduates between
the year 25 and 29, it is still 23 per cent. Graduates between the years of 30
and 34, it is close to 10 per cent, it is 9.8 per cent. | spoke at a college, |
said, | am not frightening you, you will graduate here, but, unfortunately,

one out of the four will be unemployed."

(Contd by 2L/NBR)
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NBR-PRB/2L/2.45

SHRI P. CHIDAMBARAM (Contd.): And, even until the age of 35, one out of
ten will be unemployed! Why is this spirited and scintillating growth not
turning into jobs? This is the first question | am asking. Keep in mind, most
employment in this country is self-employment; it is 57 per cent. Regular
wage employees have declined from 24 per cent to 21 per cent! Apart from
the quantity, the quality of employment is also poor. So, | want the
Government to answer why this ten-year splendid period is not reflecting in
employment figures.

The second one is about price rise. Yes; inflation has come down in
the last couple of months. | am not disputing that. But, please remember
that even today the CPI inflation is above the tolerant limit of 4-6 per cent of
the RBI. Fuel inflation is 4.3 per cent. Food inflation is 9.2 per cent. What
does the combination of high unemployment and high prices mean? It
means — | think, Mr. Derek hinted at that — that there is a cut. The impact
will be felt through cuts in domestic consumption, cut in household
consumption. The impact is: You borrow more. Credit growth is driven in

this country, according to the RBI, on personal loans and gold loans. The
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net financial assets of households have plummeted to the lowest level of 5.1
per cent! What does it mean? It means that the people are consuming less,
people are borrowing more, they are liquidating their household assets and
savings and their net financial savings have come down to a historical low, a
fifty year low, of 5.1 per cent! It also shows up elsewhere. It shows us, for
example, in matters like child malnutrition. | will just give you the numbers of
child malnutrition and they are shocking. Today, among children, you will
find that 16.3 per cent is undernourished, 19.3 per cent is wasted, 35.5 per
cent is stunted! It shows up again in the food that children get. And, add to
Mr. Derek’s numbers, under the age of five, so many people die due to
hunger. Why is it not showing up in consumption? It also shows up in
education and mental growth. Today, in Class VI, only 70 per cent of
children can read a Class Il text! And, Sir, only 45 per cent of children can
do basic arithmetic! In Class VI, you cannot do basic arithmetic, you
cannot read a Class Il textbook! So, ultimately, the question is: Who is this
Government for? Is it for the poor or is its policy so skewed that it favours
the rich? The numbers are undisputed. | have not seen a single

Government’s spokesman disputing these numbers. Sir, 23 crore people of
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India are poor when the poverty bar is very low. Poverty bar is Rs. 1,286 per
month per person in urban areas and Rs. 1,089 per month per person in
rural areas.

(contd. by USY/2M)

USY/2M/2.50

SHRI P. CHIDAMBARAM (CONTD.): With such a low poverty bar, 23 crore
people are poor. And, it shows up an inequality. The bottom 50 per cent
owns 3 per cent of national wealth and gets 13 per cent of the national
income; the top 5 per cent owns 60 per cent of national wealth; and, top one
per cent owns 22 per cent of the national income. Ultimately, this kind of
growth is unacceptable. We need a more balanced growth.

Then, | end with my final question, which | have been asking the
Government for many, many months, for which | have not got an answer. |
hope | will get an answer today. In 1991-92, India’s GDP was Rs. 25 lakh
crores. Intwelve years, in 2003-04, it doubled to Rs. 50 lakh crores. In next
ten years, under UPA, it doubled to Rs. 100 lakh crores. | put one simple
question. If you are growing at such a record-breaking rate, will it grow to

Rs. 200 lakh crores? The hon. Finance Minister knows the answer, | know
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the answer, you know the answer. But, | want the hon. Finance Minister to
say whether ...(Interruptions)...
MR. CHAIRMAN: No; no. The answer is known to the Finance Minister;
the answer is known to the former Finance Minister; but | am out of it.
SHRI P. CHIDAMBARAM: | want to know whether the GDP will double in
their Amrit Kaal period under the NDA Government. Will it grow to Rs. 200
lakh crores by March 20247 And, | want the hon. Finance Minister to
answer that question.

Thank you, Sir.

(Ends)

MR. CHAIRMAN: Dr. Kanimozhi NVN Somu. You have nine minutes.
DR. KANIMOZHI NVN SOMU (Tamil Nadu): Hon. Chairman, Sir, | am
wondering the timing of the discussion on the economic situation in the
country. In today’s Hindu Business Line, we had a headline stating that
Indian banks write off Rs. 10.6 lakh crores in five years. And, 50 per cent of
that is pertaining to the large corporates. This is how the corporate gets
their freebies. This is one thing that we have to make a note of. India’s DGP

crosses four trillion dollar for the first time. There is no doubt that the Indian
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economy is growing. India is set to outpace Japan and Germany shortly as
the fastest growing economy in the world.  The Government also claims
that the GST collection has touched the record high. But, Tamil Nadu has
always bore the brunt of not getting back what we give to the Central
Government.

But, the pertinent question is whether the fruits of the GDP growth
have reached to India’s poor and lower middle class. The answer is ‘No’.
The Government has miserably failed in managing the economy. What is
the use of boasting that India’s foreign exchange reserves have increased?
Indian economy grows faster than US economy with 7.6 per cent GDP
growth, while the 80 per cent of the population is suffering with poverty. It is
not a boon; it is a curse. The US has 37.5 dollar trillion economy with a
population of 33 crores. But, India’s population is 142 crores. In terms of
per capita GDP, India ranks 139™ in the world. And, India’s external debt is
Rs. 172 lakh crores. India has witnessed a surge in private debt, especially
in the corporate and the household sectors due to the easy credit availability
and low interest rate. During UPA’s ten-year rule, only Rs. 2.20 lakh crore

were written off. For your kind information, as of now, the Indian banks have
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written off Rs. 10.6 lakh crores in the last five years. However, this also
possesses a risk of default and financial instability, especially if the income
growth slows down or the interest rates rise. According to the Reserve
Bank of India, the total non-financial sector debt was 167 per cent of the
GDP in March 2020; up to 151 per cent in March, 2016.

(Contd. by 2n — PK)

PK-LP/2N/2.55

DR. KANIMOZHI NVN SOMU (CONTD.): India has a high level of income
and wealth inequality, which has increased over the time. According to the
world inequality database, about 10 per cent of income earners accounted
for 56 per cent of national income in 2019, up from 37 per cent in 1980.
Similarly, the top 10 per cent of wealth holders owned 77 per cent of total
wealth in 2019, up from 66 per cent in 2000. High inequality can lead to
social unrest, political instability and lower economic growth.
Unemployment rate has touched 10 per cent, the unemployment of youth
aged between 18 and 25 has touched abnormally low to 25 per cent. Only a
very small percentage of people are lucky to get a regular employment in

Government and private companies. Sir, more than 40 lakh Government
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jobs are vacant. Although the Government had promised to create two
crore new jobs every year, it could not fill even 10 lakh vacant jobs. Too
much emphasis on privatisation of Government and public sector
companies will destroy the social structure of the country. The reservation
system followed in our country is indispensable for upholding social justice
and removing inequality.  Reservations are not provided in any private
sector and if the Governments keep on privatising, the reservation system
will derail and the social justice and equitable distribution of wealth is under
threat. Therefore, | urge the Government to introduce a Bill to provide
reservation in the private sector before it sells everything. This Government
behaves like a good salesman but not a good Samaritan. The economic
disparity and the social inequality are witnessing a worst phase in
independent India. When the world thrives on dollar economy, the
continuous fall in the value of the Indian rupee against US dollar can do a lot
of bad than good. My senior colleagues in Treasury Benches criticise
vehemently the then Government’s failure to provide a stable rupee in 2013.
You had promised to the people of India that when you come to power you

will stabilise the value of Indian rupee against US dollar and bring the value
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of one US dollar to Rs.40. What happened after your Government captured
the power in 2014 is a history known to everyone. Our hon. Finance
Minister has even said in public that Indian rupee is falling and only the US
dollar is rising.  This is a candid statement accepting the failure of the
Government to stabilise the value of Indian rupee against the US dollar.
Due to the extreme rupee-dollar rate fluctuations, India’s nominal GDP
affects badly. The export gain is lost by a mile through import loss. The
value of India’s import is much higher than export. The widening gap in
trade deficit is not good for any country and India is no exception. Our
country’s trade deficit with other countries especially China is going to
affect the Indian economy very much. Too much dependence on imports
from China will disrupt the prospects of indigenous manufacturing and
development. | think the warning bell is ringing. It is a wake-up call for the
Government to reduce the country’s over dependence on China in
importing.

Another time bomb our country is facing at the moment is the
escalating prices of the essential commodities and food items. The World

Economic Forum predicts that the cost of living crisis sparked by fuel and
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food price hikes will hit women the most.  The rising prices have hit almost
everyone, either it be a milkman or a fish vendor or an auto or taxi driver or
the pensioners.  All are affected very badly but the Union Government is
still having a blind eye to the precarious situation the country is in right now.

Transportation cost has gone up at 21 to 30 per cent due to the steep
hike in the prices of petrol, diesel and CNG. It is causing a ripple effect on
the vegetable prices. The steep hike in the CNG prices has made life
miserable for the auto and cab drivers. CNG is now sold over Rs.69/- per
kg. We demand the Government that it should provide Rs.35/- per kg
subsidy on the CNG so that they can survive.

The agriculture sector is the backbone of our country. Nearly 70 per
cent of the total population thrives on agriculture and agro-based activities.
The Government once claimed that it will double the farmers’ income and it
has done too little to save the lives of the farmers of this country.

The increasing incidents of farmers committing suicides is a national
shame. The Government should address the needs of the farmers as a top
priority because the whole country depends on them. If the Government

can’t stop its farmers from committing suicides, if the Government can’t
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uphold social justice and socio-economic equality, if the Government
cannot control the escalating prices of essential commodities, if the
Government can’t provide employment opportunities for one-third of its
youth population, if the Government can’t provide affordable healthcare to
its poor citizens, there is no point in boasting that our country is the fastest
growing economy in the world.

(Contd. by SKC/20)




