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LEGISLATIVE COUNCIL

(Constituted under the Briltish Guuuna
(Constitution) (Temporary Provisions)
Order in Council, 19583)

FRrRIDAY, 6TH AUGUST, 1954.

The Council met at 2 p.m. His
Honour the Speaker, Sir Eustace Wool-
ford, O.B.E., Q.C., in the Chair.

PRESENT :

His Honour the Speaker, Sir
Eustace Gordon Woolford, O.B.E., Q.C.

Fx-Officio Members:—
The Hon. the - Chief Secretary,
Mr. F. D. Jakeway, O.B.E. (acting),

The Hen. the Attorney-General,
Mr. G. M. Farnum (acting).

The Hon. the Financial Secretary,
Mr. W. O. Fraser, O.B.E.

Nominated Members of Executive

Council :—
The” Hon. Sir Frank McDavid,
C.M.G.,, C.B.E. (Member for Agricul--

ture, Forests, Lands and Mines).

The Hon. P. A. Cummings (Mera-
ber for Labour, Health and Housing).

The Hon. W. O. R. Kendall (Mem-
‘ber for Communications and Works).

The Hon. G. A, C. Farnum, O.B.E.
(Member for Local Government, Social
Welfare and Co-operative Develop-
ment). ’
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The Hon. G. H. Smellie,

The Hon. R. B. Gajraj.

The Hon. R. C. Tello.

Deputy Spcaker:—
Mr. W. J. Raatgever, C.B.E.

Nominated Qfficials:—
Mr. W. T. Lord, 1.8.0.

Mr. J. I. Ramphal.

Nominated Unofficials :—
Mr. T. Lee.

Mre. W. A. Phang.
Mr. L. A. Luckhoo, Q.C.
Mr. W. A. Macnie, C.M.(¢., O.B.E
. Mz, C. A. Carter.
Rev. D. C. J. Bobb.
Mr. H. Rahaman.
Miss Gertrude H. Collins.
Murs. Esther E. Dey.
Dr. H. ‘A. Fraser.
Mr. R. B. Jailal.
Mr. S.ugrim Singh.

Clerk of the Legislature—
Mr. I. Crum Ewing.

Assistant Clerk of the Legislature—
Mr. H. H. Tross (acting).

Absent :—

Mr. E. F. Correia —on lcave.

Lt. Col. E. J. Haywood, M.B.E., T.D
—on leave.

The Speaker rcad prayers.
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per cent. These Credit Banks have now
been superceded by the Credit Corpora-
tion and, as we understand Iit, the
Credit Corporation is to carry on in the
same way except that it is to lend more
freely. It is inconceivable that the
Credit Corporation should be asked to
pay a higher rate of interest than that
originally fixed for the ¢ it Banks. If
is improper to impose a higher rate of
interest on the new organisation than
on the Banks which preceded it. It is
a purely arithmetical matter, and if my
hon. Friend, Mr. Lee, will pardon me, T
think he is going too far.
going to borrow money and te the ex-
tent which we would have to borrow
iemporarily before raisir the loan.

I, personally, do not feel that the
charge of 3 per cent. to the Cor-
poration during the next three years

will create any burden on the
Colony’s  finances at . We are
limiting it to three years because
of the sugpestion in Finance Com-

mittee that five wvears would be too
long, and we have accepted it.
have three vears to see how the Cor-
poration turns out and I make bold in
say that the burden' on our finances
would be very light, if there is any at
all. So what are we arg ng about? 1
think we should continue to apply the
same rate of interest the Credit Banks
have heen charged. I nk the new
institution wili he able to give even
better terms than the Credit Baniw
used to give, but we cannot expeect these
better terms if right at the start we
talk of imposing a higher rate of in-
terest so as to be able to ensure that
there would be no loss. ™ hope we will
accept this motion, Sir, anu get on with
the business.

Mr. Bobb: With regard to this
matter of the Credit ' -poration, T
think I have been able tn assess the
public mind eorreetly, ar I would say
that there are two points of view. One
is that the Credit Corporation is the

We are now
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Government, and while this might be
an ill-informed opinmion, it is guite
understandable because of the circum-
stances in which' this Corporation has
been established. The second point of
view is that the Corporation is an
agency of the Government, pariicularly
in these times, to make large sums of
money available for the development of
the country.

In my opinion, Sir, because of
that 'basis of understanding, all the
remarks just made are particularly,
relevant and justifiable. I vefer to the
remarks dealing with the question of
security for the staff, and also to the
question of the interest being charged to
start with. T hope that the policy will
goon be announced so that the people
whom this Corporation is intended to
gerve would be aware of what is intended
and of what its policy would be.
1 do not share the view of my hon.
Friend, Mr. Lee, or his fear that it i«
woing to be some sort of one-way st
ture. As far as (overnment is con-
cerned we are doing a very foolhardy
thing; that is what it amounts to.

Mr. Lee: I'beg to differ fronm my
hon. I’riend. T do not like “foolhardy .

Mr, Bobb: I retract those words;
T will say “a dangerous thing.” ITth <
the time has come for us 10 be a little
visky for the benefit of the people. All
along we have been too cautions. T wel-
come very muel what is proposed. v
this Corporation in order to make sums
of money available to the people. With
respeet to the reference that the Cor -
ration has mnot, up to now, announced
what its rate of interest is, T would like
to vepeat what the Manager of the Cor-
poration said at a public function not
so long ago, In answer to a question
of this kind he said he would not be
abie now to say what the interest would
be to the borrower until he knew at
what interest Government would lend
money to the Corporation. That, to my





























