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ANNOUNCEMENTS

SUBJECTS SELECTED AND THE VENUE FOR THE NEXT
CONFERENCE OF THE SOCIETY

The 30th Annual Conference of the Society will be held from 23rd to
25th October, 1970 under the auspices of the U. P. Agricultural University, Pant-
nagar (Dist. Nainital).

The following subjects are selected for discussion at the Conference:

1. Labour Market in Rural Areas.
2. Pattern of Income Distribution, Savings and Expenditure in Rural Areas.

3. Development of Agriculture in Tribal Areas.

Those desirous of submitting papers for discussion at the Conference, - are
requested to send in their papers in triplicate along with the summary (500 words)
so as to reach the Society’s Office latest by 15th June, 1970.

CONCESSIONAL RATE OF STUDENT SUBSCRIPTION TO THE
INDIAN JOURNAL OF AGRICULTURAL ECONOMICS

The 29th Annual General Body meeting of the Society has decided to offer
to post-graduate students of agricultural economics, the Journal of the Society
at a concessional subscription rate of Rs. 15 per year. Post-graduate students
desirous of availing this facility should send in their subscription along with recom-
mendation from the Head of the Department.

NEW DOCUMENTATION SERVICES

Provided by the Food and Agriculture Organization of the United Nations,
Rome (Italy)

The wealth of technical, economic and social information, contained in
some 25,000 publications and documents produced by FAOQ, since its creation in
1945, is now readily available through the services provided by the FAO Docu-
mentation Centre

— Published indexes (Monthly “Current Index”—since January, 1967—
and retrospective ““Special Indexes”—for the period 1945-1966) permit the selec-
tion of documents of interest in the fields of agriculture, fisheries, forestry, nutrition,
rural economy, etc., through thousands of subject matter, author and title re-
ferences in each field.

— A “Question and Answer” service provides, on request, ad hoc biblio-
graphies on specific subjects.

— Documents of interest can be obtained in original form (printed or
mimeographed) or, if out of print, in the form of photocopies or microfiches.
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— The “Current Index” is sent, free of charge, on request. Details on
other services (Retrospective Indexes, “Question and Answer” service, Reproduc-
tion Services) will be obtained by writing to the: FAO Documentation Centre
(Ref. P. 69), FAO Headquarters, Via Terme de Caracalla, 00100—Rome—TItaly.

XIV INTERNATIONAL CONFERENCE OF AGRICULTURAL
ECONOMISTS*

The X1V International Conference of Agricultural Economists is to be held
in Minsk from August 24 through September 2, 1970.

The general theme of the Conference will be “Economic Policies, Planning
and Management for Agricultural Development—National and International.”

Those wishing to take part in the Conference should inform the Organizing
Committee not later than April 1, 1970.

All the participants will be expected to pay the registration fee equal to 10
US doilars. Members of the International Association of Agricultural Eco-
nomists will then be expected to pay the membership fee, which is also equal to
10 US dollars or in any other freely convertible currency and send to the Bank
for Foreign Trade of the USSR, Ul. Neglinnaya, 12, Moscow, USSR, account
No. 70102287, not later than July 15, 1970. After this date the fees will be paid
at the time of registration. The registration fees cover the cost of publication
and other materials of the Conference, but they do not include hotel accommoda-
tion, meals and tours. Participants are expected to register on August 23 and
in the morning of August 24, 1970 at the State University of Minsk.

For the travel to the Soviet Union it is recommended to address to the cor-
respondent of the USSR Company for Foreign Travel “Intourist” in the parti-
cipant’s country. Persons coming to the Conference from countries where there
are no “Intourist” correspondents, are advised to address to the “Intourist™ agen-
cies in any other country. The participants of the Conference should arrange
for their entrance visas through the consular departments of the USSR Embassies
in their countries using the services of “Intourist” correspondents.

All correspondence relating to the preparation and carrying out of the Con-
ference should be addressed to Organizing Committee, Orlikov, 1/11, Romm 832,
Moscow, USSR till 31st July, 1970 and thereafter to Organizing Committee,
Government House, Romm 307, Minsk, USSR.

Fourteen tours in different areas of the country will be arranged, lasting from
five to ten days, soon after the Conference is over. They will be organized by
the Organizing Committee and “Intourist” for the participants and persons ac-
companying them. The participants of tours will get acquainted with research
and educational institutions, collective and State farms in different rural zones
of the Soviet Union, as well as with historic monuments and other places of general
interest, with museums, national parks and game management reserves.

* For details of the subjects to be discussed, kindly refer to the ‘Announcement’ in the
July-Septerber, 1969 issue of this Journal, pp. 96-97.



THE INDIAN SOCIETY OF AGRICULTURAL ECONOMICS

CONSTITUTIONY

1. The name of the Society shall be “The Indian Society of Agricultural Economics.”

2. (7)) The objects of the Society shall be to promote the study of social and economic pro-
blems of agriculture and rural areas and also to promote technical competence for teaching and
research in Agricultural Economics and allied subjects.

(if) These objects shall be sought to be achieved by:

(@) undertaking, organizing and co-ordinating research in problems of agricultural
economics and rural development and maintaining research library and documen-
tation centre;

(b) holding periodical Conferences and Seminars;

(c) publishing books, reports, papers or summaries of papers, either separately or
gollectlvely, or in a periodical which may be issued under the auspices of the
ociety;

(d) co-operating with other institutions having similar objects, such as the Interna-
tional Association of Agricultural Economists and the Indian Economic Asso-
ciation, etc.;

(e) receiving grants, subsidies, donations, etc.;

(f') obtaining all powers and authorities necessary to carry out or to extend any of
the above objects;

(g) employing any other means upon which the Society may decide.

3. (i) The Society shall consist of (a¢) Members, (b)) Honorary Members and (¢) Member-
Institutions, who are interested in the economic and social progress of agriculture and rural life.

(i) Applications for Membership shall be recommended by any two Members of the Society
and approved by the President subject to subsequent confirmation by the Executive Committee.

(¢&f) The membership of any person whose subscription is in arrears for two consecutive years
will be terminated.

(iv) The Executive Committee may terminate the membership of any person whose conduct
is, in its opinion, prejudicial to the interest of the Society, but such persons shall be given a rea-
sonable opportunity to present an explanation to the Committee before final action is taken by the
Committee.

(v) Candidates for Honorary Membership shall be nominated by the Executive Committee
and elected by a majority of Members present and voting at a General Meeting of the Society.

(vi) Members and Member-Institutions shall pay to the Society an annual subscription
which shall be fixed at the Annual Meeting on the recommendation of the Executive Committee
from time to time. Members are eligible to become Life Members on payment of a lump sum
amount which shall be fixed by the General Body on the recommendation of the Executive Com-
mittee.* Institutions cannot become Life Members.

(vii) A Member-Institution shall be entitled to send only one representative to the Con-
ferences and Meetings of the Society but the said representative shall not, in that capacity, be en-
titled to be enrolled as a Life Member.

(viii) The Honorary-Secretary shall keep a register of members which shall contain such
particulars as the Executive Committee may prescribe from time to time.

tAs amended at the Annual General Body Mezting held on December 31, 1969.

*The present rate of annual subscription which Members and Member-Institutions shall
pay to the Society is Rs. 20.00 or £2-10-0 or $6.00. The amount of subscription for- Llfe Member-
ship is Rs. 450.00 or £ 50-0-0 or $120.00.
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4. Except as otherwise provided in the Constitution, the business of the Society shall be
conducted by the Executive Committee.

5. Executive Committee :

(a) The affairs of the Society shall be conducted by the Executive Committee which shall
consist of the President, not more than five Vice-Presidents, the Hon. Secretary and Treasurer, the
Hon. Jt. Secretary (if appointed), and twelve members.

(b) The Office-bearers and the Members of the Executive Committee shall be elected by
the majority of votes of the Members present in person at the Annual General Meeting of the
Society and shall retire annually but may be re-elected.

" (¢) The quorum for the meeting of the Executive Committee shall consist of seven mem-
ers.

(d) The Executive Committee will have the general powers of supervision of the affairs of
the Society. The Committee shall manage these affairs in accordance with the rules and regu-
lations of the Society, and such general or special directions, not being inconsistent with either the
Constitution or the Rules and Regulations of the Society, as may be given by the Annual General
Meetings of the Society.

(¢) In the event of the President’s inability to fulfil his duties, the Executive Committee shall
nominate gne of the Vice-Presidents to act in his place and stead and shall be called the Executive
Vice-President.

(f) The Executive Committee shall have power to fill by co-option any vacancies in the Com-
mittee that may arise during its term of office.

(¢) The Executive Committee shall submit to the Annual Meeting a report on the working
of the Society together with Statements of audited accounts.

(k) The Executive Committee shall have power to frame rules and regulations within the
framework of the Constitution for the general working of the Society; these will be placed before
the next meeting of the General Body for approval.

(i) The Executive Committee may appoint Committees and Sub-Committees with such
powers as it deems necessary. Provided, however, the Executive Committee shall be responsible for
the action/s of such committees or sub-committees.

6. Local Sub-Committee :

There shall be a Local Sub-Committee of the members elected to the Executive Committee,
resident at the headquarters of the Society, which shall meet as and when desired by the Presi-
dent to give advice in regard to the affairs of the Society. The President shall have the power to
co-opt other members on the Committee.

7. Office-bearers of the Society :

The President : (a) The President shall have the authority to direct and supervise all the affairs
of the Society with the general guidance of the Executive Committee.

(b) He will preside at the Annual General Meetings of the Society, meetings of the Executive
Committee and also all Committees or Sub-Committees, conduct the proceedings, give effect
to the resolutions passed by various bodies and attend to the general working of the Society. The
President will be ex-officio member of all Committees and Sub-Committees and may preside, when
present.

(c¢) The President shall have the power to incur expenditure for the legitimate activities of the
Society zzz)deﬁned in Clause 2 and subject to the rules which may be framed as provided under
Clause 5(h).

(d) The President shall consult the Executive Committee by correspondence or the Local
Sub-Committee on all important matters of policy.

(e) _Special or emergency actions, if any, taken by the President during the year shall be reported
to the Executive Committee.

Hon. Secretary and Treasurer : (a) The Hon. Secretary and Treasurer shall look after the
affairs of tte Society under the guidance and direction of the President. He shall keep proper
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minutes of the proceedings of the meetings of the Executive Committee, General Body, and such
other bodies appointed from time to time, shall give effect to the resolutions of these bodies, shall
carry on correspondence and shall be in charge of the records of the Society.

(b)) The Hon. Secretary and Treasurer shall supervise the collection of all money due to the
Society and shall be responsible for the proper maintenance of the accounts of the Society.

(¢) He shall have the power to discharge bills for expenses incurred during normal functioning
of the Society. Any other payment shall be made with due authorization and sanction of the Pre-
sident and/or the Executive Committee.

Hon. Jt. Secretary: 'The Hon. Jt. Secretary, if appointed, shall share with the Hon. Secretary
and Treasurer his functions as defined and stipulated above.

8. Editorial Board :

The Annual General Meeting shall appoint an Editorial Board which shall be responsible to
the President and the General Body. The composition of the Board shall be decided at the Annual
General Meeting. The Board shall edit and look after publication and printing of the Journal
to be issued. The Board shall make necessary arrangements to scrutinize and edit the manuscripts
approved for publication.

9. Annual General Meeting :

(/) The Annual General Meeting of the Society shall ordinarily be held once a year. The
time and place of such General Meeting shall be fixed by the Executive Committee and not less
than twenty-eight days’ notice of this meeting shall be given to all Members, Hon. Members and
Member-Institutions. The quorum for the Annual General Meeting of the Society shall consist of
twenty-five members.

(i) A special General Meeting may be convened by the Executive Committee at any time;
it shall also be convened on the requisition of not less than forty Members on the roll on the day
such requisition is made. Fourteen days’ notice of such Special General Meeting shall be given.

(iii) The following business shall be transacted at the Annual General Meeting :

(1) Consideration and approval of the annual report and audited accounts.
(2) Ratification of the special/emergency actions of the President, if any.

(3). Election of Office-bearers, President of the Annual Conference, the Executive Com-
mittee and the Editorial Board.

(4) Election of Honorary Members, if any.
(5) Appointment of auditors.

(6) Consideration of proposed amendments to the Constitution, if any, subject to
Clauses 2 and 11.

(7) Other relevant business.
10. Finance, Accounts, etc.:

(i) The funds of the Society shall be deposited in a Scheduled Bank or in an Apex Co-opera-
tive Bank and be operated upon under the signature of any one of the three Office-beares, viz., the
President, the Hon. Secretary and Treasurer and the Hon. Jt. Secretary (if appointed).

(i) The Accounts of the Society shall be audited each year by a firm of Chartered Accountant/s
within the meaning of the Chartered Accountants Act, 1949, appointed by the General Body on the
recommendation of the Executive Committee.

(iif) For the purposes of Public Trust Act, the Office-bearers shall be the Trustees of the Society
under the Trust Act.

11. The Executive Committee is authorised to interpret the Rules and to act upon the matters
not provided for in the Rules, in a manner not repugnant to the provisions of the Societies Regis-
tration Act XXI of 1860. Any amendments intended to effect any alteration in the Constitution
shall be submitted in the form of a written notice of motion, to be circulated to Members, Honorary
Members and Member-Institutions giving one month’s notice to a General Meeting to be held
about the same time and it shall be considered at such General Meeting. Amendments when duly
proposed and seconded shall be declared adopted if carried by two-thirds majority of the Members
present and voting at such General Meeting.

12. The Headquarters of the Society shall be located in Bombay. The Society shall have a
Secretariat to help the Office-bearers in the day-to-day execution of the work. -
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$fend, belper, technical expars {o the lodian fasmes: the Voltas man’

Spot the Voltas man.
What's he doing knee-deep
inmud ?

When a farmer buys a tractor or something, who brings it to him?

Who advises him? Who arranges every little thing? Very often it’s a Voltas man.
The Voltas man goes to remote farms all over the country. He demonstrates
agricultural aids. He deljvers them, installs them, and then services them.

Is that a thankless task? No, not when you see an extra quintal of rice begin te
grow. And new efficiency on the farm at a reasonable price.

Our men start from any of the 127 Voltas outposts. They are introducing better.
methods, new ideas through numerous specialised products.
What a great idea!
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AGRICULTURAL SITUATION IN INDIA

A monthly journal presenting a factual and integrated picture of the agricultural
and food situation in India against an appropriate background.

This journal, issued by the Directorate of Economics and Statistics, Union Ministry
of Food and Agriculture, has as its regular features:

* A monthly news-letter surveying the latest developments in the field.
* Authoritative special articles on topics of current interest.
* Extensive information on events and trends in India and abroad.
* Reviews of production and prices of various commaodities.
* A comprehensive statistical section.
Commanding a wide and influential readership in India and abroad, Agricultural
Situation in India is an invaluable guide to students of agricultural economics,

business executives and administrators.

Annual subscription.................. Rs. 24.00 or 37sh.
Available from:

I. The Manager of Publications, Civil Lines, Delhi 8.

2. The Secretary to the High Commissioner for India, ‘“India House,”’
Aldwych, LONDON, W.C.2,

B e <
; Increased Agricultural Production is vital to our National Economy
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and our very existence. Let us rise to the occasion and gear up
our entire machinery to meet the challenge

WE ADVANCE LOANS

For
Land Improvement, Oil Engines, Electric H
Motors and Pump Sets, Tractors, Digging Wells,
Irrigation Schemes, Etc.

For full particulars contact

DISTRICT CO-OPERATIVE LAND DEVELOPMENT BANKS
Regional Offices at
AURANGABAD, NAGPUR, POONA and NASIK
or
THE BOMBAY STATE CO-OPERATIVE LAND

MORTGAGE BANK LTD.
J. K. Building, 2nd Floor, Narottam Morarjee Marg,
Ballard Estate, Bombay-I.
(Estd. 1935)
Telegram: “MORTGAGE” Telephones :

HEAD OFFICE: 267801-267802-267803
Managing Director : 261497 (Direct line)
SUB OFFICE NO. | : 260306

SUB OFFICE NO. 2: 290006

R. G. GOKHALE G. P. BHAVE N. A. KALYANI
Manager Managing Director President

et O O I eI I e Dl
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GUJARAT STATE CO-OPERATIVE
LAND DEVELOPMENT

BANK LIMITED

(Registered Office: Ahmedabad)

489- Ashram Road, Navrangpura
AHMEDABAD-9

The Bank is playing an important role in increasing Agricultural
Production by creating capital assets on land by advancing loans for
Land Development purposes.

| TOTAL ADVANCES Rs.104 CRORES ’

Sr. No. Purpose Number Amount in
Crores
l. New Wells ... 1,48,438 Rs. 33.38
2. Repairs to Wells ... 31,099 Rs. 2.84
3. Oil Engines & Electric Motors 1,34,890 Rs. 47.64
4. Tractors 3,153 Rs. 5.70
5. Advances under Land Reforms Act — Rs. 2.63
6. Others — Rs. 11.63

Membership: 7,31,064. Authorised Share Capital: Rs. 10.00 Crores
Branches: 181. Debentures raised : Rs. 90.45 Crores

Maganbhai R. Patel, H. H. Trivedi, LA.S, (Retd.) Udaybhansinhji,
Vice-Chairman Managing Director Yuvaraj of Porbandar
Chairman
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0 THE AUSTRALIAN JOURNAL OF AGRICULTURAL 8
9 ECONOMICS §
g Published by the Australian Agricultural Economics Society g
g Vol. 14 June, 1970 No. | 6
9 Contents : %
§ An Application of Spatial Analysis to Beef 0
0 Slaughter Plant Location and Size, P.A. Cassidy, W.0. McCarthy 6
§ Queensland and H.l Toft 6
§ Changes in Farm Production under Intensive F. J. Southcombe and R. G. \
ﬁ Farm Management Advice o5 Mauldon \
9 Capital Budgeting, Intertemporal Program- 0
g ming Models, with particular reference to 0
Agriculture ... A. N. Rae 0
Q, A Model for Economic Evaluation of Water 0
g Quality in Irrigation D. Yaron and E. Bresler g
The Merino Export Embargo-A Comparative
6 Static Analysis . J. J. Quilkey
0 A Note on Hidden Gains and Losses of
8 Buffer Stock Schemes for Wool ... A. C. Lewis
6 Published thrice yearly §
N Editor :  Warren F. Musgrave, Faculty of Agricultural Economics, University of o
9 New England, Armidale, N.'S. W., 2351, Australia. 9
g Membership $5 or $U.S.6.00 from the Secretary, Mr. W. R. Bates, g
Bureau of Agricultural Economics, Department of Primary Industry, N
g Canberra, A.C.T. 2600, Australia. \
“oooooooooooo-oaooooooooooooooooooooooooooO.&

INTERNATIONAL LABOUR REVIEW

Published monthly in English, French and Spanish by the International Labour Office,
: Geneva. Articles and information on topics relating to labour, human resources utili-
sation, incomes policy, industrial relations and other current issues affecting conditions

of life and work in all countries.

Annual Subscription: 3 6.50 or Rs.48.75; Single Copies: 65 cents or Rs. 4.90
Now in its 29th edition:
YEAR BOOK OF LABOUR STATISTICS 1969

g This new edition presents a summary of the principal statistics relating to labour

’
@
|
g

in all parts of the world; information is given for more than 170 countries and terri-
tories.

Wherever possible, the data cover the last ten years (1959-68) and, for some
tables, one period near the middle of 1969.

The Year Book contains ten chapters, each preceded by an explanatory note,
on the following subjects:

Total and economically active population @ Employment @ Unemploy-
ment @ Hours of work @ Productivity @ Wages @ Consumer prices @
Household budgets @ Industrial accidents @ Industrial disputes.

f paper : $ 10; Rs. 75

About 800 pages, fully indexed, 48 tables Price-L cloth - § 12 Rs. 90
X Obtainable post free from the International Labour Office, Sales Section,
g Geneva, Switzerland or from the 1.L.O. Branch Office, Mandi House,
New Delhi-I.
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They saved the ancient
banyan tree and now
their daring knows

no bounds l

‘Let it stand,* someone said of the banyan

tree as the site was being cleared for 4“

the Hindustan Lever Research Centre, at e > =
Andheri. ///?\i
So the tree still stands —and it stands / ‘}
for quite a lot. For one thing, the & R j SATn 4
tree signifies that we can’t easily get @I Q ef’ N ‘g
away from what is home-grown. s \ g; X -1,[ Z
Appropriately, therefore, ‘a% p%@gg @2%‘5-6
the Centre will tackle problems ggq‘lﬁfly ﬂﬂﬂﬂw 78 ’S
23S "é‘ﬁ % R

rooted in India—the kind “&‘,;, < g‘,
that can only be solved here: %“W%€ Q%]’s OO
Can-we discover and exploit ‘91%‘? N\a 7@‘ A
hitherto unused local sources of oil, 6% a D\ \ &0
thus cutting imports and saving foreign Q‘ )

exchange? Can we develop milk foods
that are ideally suited to Indian
needs? How can we improve the
nutritive value of protein-poor foods?
Can we develop processes for the !
preservation of Indian type food dishes? \

Research on all this can only begin at
home. It has, at the Hindustan Lever
Research Centre-in Andheri. The sweep
and thrust of the studics are daring.
The scientists are producing new
devices for old, making traditional
things happen in new ways.

They have, of course, left the banyan
tree alone to grow by itself.

Hindustan Lever

Lintas-HLL. PR, 9A-77

133
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JOURNAL OF AGRICULTURAL ECONOMICS

Vol. XX, No. 3 CONTENTS September 1969
Reciprocity in International Trade ... Truman Phillips and Christopher Ritson
The Problem of Agriculture in a European

Economic Union Graham Hallett
Economic Analysis and Livestock Feedmg C. S. Barnard
Operations and Costs of Egg Packing

Stations ... Alan E. Wilkinson
Marketing Boards and Price Funds in

Uganda ... Joseph E. Haring, Susan Christy and

Joseph F. Humphrey
Optimal Rations for Pigs Fed Separated

Milk and Grain ... Robert Townsley, and G.E. Battese

The Valuation of Tree Crops P. L. Leonard and M. Upton

With Reviews, etc.

Journal of
THE AGRICULTURAL ECONOMICS SOCIETY
Published thrice yearly; annual subscription 63s.
Editor: O. J. Beilby, Department of Agriculture and Fisheries for Scotland,
St. Andrew’s House, Edinburgh, EHI 3DA, Scotland.

Secretary: Dr. T. W. Gardner, Department of Agricultural Economics, The
University, Manchester, M13 9PL.
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SOCIAL AND ECONOMIC STUDIES

A journal devoted to research, especially in the problems of economic growth,
social change and political action in the developing territories.

Vol. 18, No. 3 (September 1969):
A Step Towards a Political Economy of Development:

Trinidad/Tobago . e e Dudley Seers
The Personal Income Tax in jamalca Donald McLeod
Role Conflict and Fertility . Robert R. Weller
Culture Change and Pentecostalism in Puerto Rico ... Anthony L. LaRuffa
Patterns of Educational Expenditure in an Emergent

Nation: A Study of Guyana 1945-65 M. K. Bacchus

Vol. 18, No. 4 (December 1969):
The Economics of Agricultural Resource Use and

Development in Plantation Economies G. L. Beckford
Factors Affecting the Government Revenue Share in Less

Developed Countries ... S. J. Weiss
A Model of National Economic Growth under Perfect

Enclavism A. A. Francis
The Politics of Protest in ]amalca, 1938 K. W. J. Post
Social and Demographic Characteristics of Famlly
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STATE BANK

OF
MYSORE

ALWAYS AT YOUR SERVICE

1. For Short Term Farm Finance for production

of food grains, commercial crops.

2. Medium Term Farm Finance for development of
land, improvement of land, sinking of wells,
pump sets, tractors, power-tillers and agricultural

implements.

3. Finance for allied | agricultural operations such
as Dairy Farming, Poultry Farming, Pisciculture,

Horticulture, Sericulture, etc.
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To help produce a better crop
State Bank will give him

credit for fertilisers, pesticides
and hybrid seeds

Depending upon the nature of crops
and size of cultivated land the State
Bank helps the farmer by cash credit
against crops, at reasonable rates of
interest.

Call at your nearest branch of the State
Bank and see how they can help you
obtain better yields and higher profit
through modern farming methods.

NOW, ENSURE A BETTER HARVEST NEXT YEAR
STATE BANK FOR SERVICE
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A compassion for the down-trodden and the underprivileged
permeates all our activities in the Spheres of Agriculture, Agro-industries

and Co-operation.
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The Seed Corn: There is one
quick way of bringing a farm to an
end, and that is to rob the farmer of
his seed corn. Out of each harvest,
a farmer must put by a percentage

‘of his corn to plant again in the

next season. And if he has to expand

‘and to plant new fields, then he
"must retain more and more of

his crop to have more and more
seed corn.

e

;/
»/fy’/

,, /V
7
/’// /7///, -
/{/;f//, ////

/’f '1

Profit is the seed corn of industry.'

As the corn grows and the seed
increases, so profits flow out of
industry. They are not a weed, to be
scythed by the scythe of taxation
or to be eradicated by the hoe of
nationalization. They are the mea-
sure of an industry’s efficiency. They
are the new power generated by
that industry for the creation of
further industries.
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