Why Should We Care About Development Finance? ...because it's our money!
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How was Banking in the Private Sector?

There were no public sector banks till 1955. Only on 1st July 1955 Imperial Bank of India
was nationalised creating State Bank of India. It is important to know what was banking in
our country before Independence.

Sutra texts (700-100 BC) and the Buddhist Jatakas (600-400 BC) mention interest payment.
Manusmriti approved money lending as a business. It defined interest rate of 2% per month
to a Brahmin borrower, 3% per month to the Warrior Caste (Kshatriya), 4% per month to a
merchant and 5% per month to Sudras.

Isn’t it discrimination? Do we want this kind of discrimination to come back to banking in
India? Money lending was a flourishing business in India which also lead to slavery and
bonded labour. Moneylenders were powerful. They had command over the villages. Read
more.

Whither Coal?

The Ministry of Coal, through a
notification on June 18, 2020,
officially launched the process of
auctioning coal mines, thus
opening up the Indian coal mining
sector to commercial operations by
the industry. The stated aim,
according to the GOI, of the move
IS to “enable the country to achieve
self-sufficiency in meeting its
energy needs and boost industrial
development.” Read more.
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