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Deceptive Abundance 
DI W A L I is the occasion for 

taking stock of the present 
so that one may get a glimpse into 
the future and draw such cheer as 
one can, in order to be able to 
enter in to the festive spirit of the 
celebration. Lakshmi, the Goddess 
of Prosperity, is very part ial in bes
towing her favours. W i l l she be 
k i n d to us in the year to come? 
Stock-taking is easier, and if one 
takes stocks literally, f rom all 
accounts, the situation is favourable 
indeed. There are signs and dark 
hints of abundance—dark, because 
abundance does not seem to please 
everybody. Stocks of cotton are 
likely to be plentiful . There was a 
large carry-over f rom the last sea
son and though Sardar Datar 
Singh's target may not be reached, 
the crop is expected to be quite 
good,' Of jute there is a sign of 
plenty. Tha t there are reports of 
nervousness in the Calcutta market 
is quite another story. Stocks of 
c lo th w i t h mills are believed to be 

mounting. Food stocks w i t h the 
Government are adequate and may 
prove more than adequate, if off
take remains as low as it is today. 
The sugar industry is groaning 
under the load of stocks. Carry
over this season has been larger 
than what it has been for many a 
year. 

These signs of returning abund
ance, however, have not brought 
cheer all round, so cussed is the 
economic system under which we 
live. Mil l -owners arc worried be
cause cloth has not been selling 
fast. The correspondent who con
tributes the Company Notes for 
this paper forecasts trouble for the 
textile industry. The trend theorist 
studying the stock market goes one 
better. He finds strong evidence of 
the resumption of the downward 
trend. Only the reviewer for oils 
and oilseeds market does not raise 
a scare because the wor ld supply 
situation in oils and fats has eased. 
What is one to make of these signs 

of returning abundance when 
abundance does not spell prosperity 
but causes disquiet in the minds of 
the people in the market? 

Of the primary determinants of 
the level of economic activity—the 
rate and direction of investment, 
the demand for exports and the 
course of the monsoons, the claim 
of primacy has never been satis
factorily solved. All three work at 
the same time along w i th a host 
of others—economic factors are 
always interdependent but all are 
not equally important at the same 
time. Some stride the scene like a 
Colossus while others flicker like 
shadows. Which of these are the 
independent and which the depend-
ent variables? Which are the ones 
that have the power to set up a 
chain of reactions? 

Whi le the question of primacy 
cannot be and has never been re
solved, there have been changing 
fashions in theory. But not the 


