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PREFACE 
THE development of Indian foreign trade for a period of 
100 years from I757 is naturally associated with the political 
and commercial activities of the East India Company, the 
sole survivor of the European trading companies. 

Very good accounts of the way in which the volume and 
value of this trade xncreased during certain periods have been 
given by English writers, mostly from the English point of 
view. Romesh Dutfs monumental work on certaxn aspects 
of this trade, as an illustration of his main thesis in connec
tion with the land revenue system of IndIa, is an attempt of 
pennanent value written from the Indian point of view. 
Next to the volume and value of this trade, the subject of 
Indian tariff has also attracted attention in the past, and has 
been treated both by English and Indian writers, who have 
arrived at opposite conclusions in many instances. 

The present work deals with the subject of IndIan foreign 
trade from a different standpoint. Emphasis has been laid 
throughout on the character and direction of this trade, with 
reference to their reaction upon Indian r'c:l.ther than upon 
English or foreign economic conditions. As such. a careful 
analysis of the principal causes and influences which affected 
the trade in these respects and led to the increase in its 
volume and value has been made. The plan has been con
tinued in the pepod 1857 to I893. which Witnessed the full 
development of 'the tendencies that were .Set going in the 
previous 100 years. 

The author believes that such a treatment of the subject, 
for the period covered by this work. is the first of its kind. 
though there is no lack of material both of original and 
documentary nature, which has hitherto been not available 
or not easily accessible. Also. that the revolution brought 
about in the foreign trade of India between 1857 and 1893 
was, to a large extent, due to the improvements in the 
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overseas means of communication and the Suez Canal has 
been explained from the purely Indian point of view for the 
first time. 

The general reader who is interested only in the present. 
day trade may find the material herein given not very 
interesting reading. But if he should be interested in 
knowing how the few items which constituted the Indian 
foreign trade have. in the course of 135 years, developed 
into the great variety which this trade had in 1893 and 
continues to have to-day, how India's trade relations with 
some of her principal customers began, and what were the 
influences at work which brought about the great change, , 
he may find information from essential data presented 
here . 

.. The present can be understood only with reference to 
the past." In these days, when the revenue from Indian 
foreign trade has become the mainstay of Indian finance. 
exceedmg that derived from land, and when all future hopes 
of the increase of the income of the Central Government are 
bound up with this trade, a correct understanding of the 
sources of this revenue is very essential. . 

There is another reason why greater emphasis is likely to 
be laid on this subject in the future. The future industrial 
development of the country has been definitely linked up 
with the tariff policy of the country, and we have already 
seen some of the effects of this change. A great increase in 
revenue and wholesale protection to industnes are mutually 
inconsistent, a fact which presents many a tough problem to 
the statesmen and the legislator. So far the historical study 
of tariffs in India has been made mainly from the standpomt 
of politics. Now, it has to be studied with reference to its 
effects upon the industrial development as well as upon 
the finance of the country: and this naturally increasl')s 
the great need' of understanding the country's foreign 
trade. 

A bird's-eye view of the political and trade situation in 
India during the fifty years previous to Plassey forms the 
subject of the first chapter. 

In the second chapter it has been shown, by means oj 
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original evidence, how the English East India Company 
elimmated all trade rivals from the foreign trade of India, 
how its servants turned both the internal and external trade 
into a monopoly for their own benefit for some time, and 
how this resulted in a drain of wealth and capital from the 
country for whlch there was no commercial return. 

The third chapter, based upon original documents, is 
devoted to a discussion of the manner in which the East 
India Company turned the foreign trade as well as the 
production of the articles entering into it into a virtual 
monopoly for itself, and what reaction this had upon the 
manufactures and production of the country. The begin
nings of changes in the character of the trade towards the 
end of the eighteenth and the beginning of the nineteenth 
century under the influence of external forces and their 
results have also been fully discussed. 

The fourth chapter attempts an account of the removal 
of the Company's monopoly, and of all restrictions and 
restramts that had been laid upon the trade, especially that 
of the Indian tariff. It has been shown that the internal 
tariff system of India had no small share in depriving the 
country of its export trade in cotton manufactures, in her 
Asiatic markets. The emphasis laid on the culture of raw 
matenals has been fully developed. 

The last chapter makes a critical examination of the 
three principal forces which affected the foreign trade of 
India between 1857 and 1893, and ascribes its phenomenal 
growth and development to the improvements in the means 
of communication and to the systematic reduction of the 
Indian tariff. An estimate of the reaction of these causes 
on production and on the welfare of the people of the 
country has been made. 

All conclusions arrived at are fully supported and main- . 
tained by authoritative evidence, to which full references 
have been gIven for purposes of verification. 

Full advantage has been taken of the voluminous material 
which is available in a scattered form in the archives of the 
India Office Library and Record D¢'partment, the British 
Museum, the Customs Office Librarf, and in the Libraries 
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of the London University and the London School of 
Economics. 

Rigid hIstorical and chronological sequence has not been 
adhered to, as the main purpose of this thesis is economic; 
historical instances having mainly been utilised for the 
illustration of economic facts. 

The author's thanks are due to his teachers, Dr. Gilbert 
Slater, of Oxford, and Dr. V. Anstey, of the London School of 
Economics, who helped him m this work, both by their 
valuable cnticism and suggestions, and by examinmg it 
while It was being prepared. He is also indebted to his 
teacher, Professor Bowley, for hIS suggestions regarding the 
handling of the statIStical material of this book. SIr 
WIlliam Foster, with his vast knowledge of the treasure in 
the India Office, has materially assisted the author on 
several occasions, which help is acknowledged here with 
gratefulness. 

The author takes great pleasure in acknowledging helpful 
suggestions made to him in Holland and in London by Pro
fessor Brij Narain, of Sanatam Dharam College, Lahore, who 
also looked through the work at an early stage of Its 
preparation, and the inspiration he received by the reading 
of the works of Professor J. C. Sinha, of Dacca University. 

LONDON, 

September Isth, 1932. 
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S 0 M E ninety years ago Carlyle declared that it was .. the 
conditIon of the people problem II that ought above all to 
engage earnest thought in Britain. The--same is true for 
IndIa at the present day, where the same combination of 
intense poverty of the masses of the people, combined with 
rapid industrial changes, underlies all the unrest and political 
strife of the present day. But at least the IndIan Uni
versIties, unhke ours in the days of the Chartists, fully 
recognise this fact, and in recent years they have made the 
study of IndIan economics one of their chief aims. 

For this great work they require to have as part of their 
equipment books embodying the results of thorough research 
into multIfarious aspects of Indian history as well as existing 
condItions. It so happens that for many of these detaIled 
investigations the material is to be found, not in India, but 
in London, in the stores of printed books and manuscripts 
of the British Museum and the India Office. 

Dr I. Durga Parshad is one of a number of IndIans, 
graduates and teachers of IndIan UniversItIes, who, often as 
the result of difficult sacrifices of tIme and money, have 
come to London in order to prosecute such studies. The 
zeal and ability with which he has explored the records and 
marshalled the facts relating to the particular subject, one 
of great interest and importance, which he has chosen for 
investigation, has received its due meed of recognition from 
the University of London, and will be apparent to every 
reader of this book. 

OXFORD, 

September, 1932. 

GILBERT SLATER. 
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APPENDIX 

TABLE I.-(Referred to in p. 25) 

An Account of the Number of Shtps and the Invotce-Values of 
Cargoes returned by the "Dutch East Indta Company to Holland 
from 1707 to 1719. 

STAVORINUS. Voyages to the East, Vol. III ,pp. 530-531. 

Years. Numbe<of Value of Cargoes 
Shlps. m Fionns. 

1707 15 4,248,531 
1708 18 5,219,728 
1709 18 5.47M3Q 

Totals ill 3 years 51 14;945,698 

1710 21 5.732,997 
I7II 20 5,3II,869 
1712 21 6,III,822 
17I3 17 4.684.643 
I714 2I 5,260,127 
I715 27 7.730,000 
1716 28 6.825,290 
1717 28 7,299,5II 
1718 24 7,175,000 
1719 30 8,352,000 

Totals in 10 years: 237 64.473,259 

II'5 Florms = £1. (Lawrie, Universal Exchange Tables.) 
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TABLE I1.-(Referred to in p. 25} 
An Account of the Number of ShJps sent out by the East IndIa 

Company of Holland, the number of men, and the amount of 
SPeae they carrud, the number of Ships returned, Ute Proceeds 
of Sales, and the DWJdends on the Stock, from 1720 to 1729 

STAVORINUS. Voyages to the East, Vol. III, p. 532. 

Yean 
Slups 

Crewa. Specie Carried Ships 
Proceedo o. Sales. J)lvtdmd. 8m1 R .. 

Out. Out turned per cent. 

---'---

F~. .. FI 8 p. 
1720 .- 36 8.20,5 4.125.000. 0 26 19.,597,874 12 0 40 
1721 . 40 8,000 6.82,5.000 0 34 14.985.073 I) 0 331 
1722 , 41 7.400 7.075.000 0 20 19.494.36,5 19 0 30 
1723 38 7078,5 6.887.000 0 29 16.247.,50,5 17 0 ul 
1724 • 38 6.425 7.419.000 0 31 20.577.447 9 0 15 
1725 • 35 6.250 7.·p2.,5oo 0 36 19.385.441 10 0 20 
1726 38 6.8,50 7.675.000 0 32 21.312.626 8 0 2,5 
1727 . 40 6.400 8.091.994 0 36 18.,564.986 17 0 20 
1728 • 34 5.800 5.,558•100 0 28 20.322.402 0 0 1,5 
1729 • 34 6,390 4.525,000 0 25 18,100.116 12 9 25 

Totalm 
10 years 374 69.505 65.593.594 0 303 188.,587.839 17 9 236 

Average 37 30 
for to to 

Output 38 6.950 6.5,59.359 8 31 18.8,58.783 19 9 23i 

TABLE I1I.-(Referred to in p 25} 
Invoice-Prices and the net Sale Proceeds of the Dutch East IndJQ 

Company from 1750 to 1759. 
STAVORINUS. Voyages to the East. Vol. IlL, PP 419-420. 

Year. SblP·, Invoices. Sala. 

Fl. Fl. 
1750 22 7.372 ,177 19.024,209 
1751 24 9.630.682 16.670•614 
1752 20 7.883.361 23.133.51'0 
1753 22 10.259,866 17.317.037 
1754 22 8.B59.2 97 19.840 .766 
1755 22 9.652 .485 19.806•077 
1756 25 BA2IAI9 19.890.066 
1757 26 8.935.720 14.829.367 
1758 22 6.506.717 IB,934.386 
1759 28 8,431.469 18.817.328 

Total: I~ 85.959.193 188.264430 

Average of 
8,595,919. 18,826.443 10 years : 23 



APPENDIX 207 

TABLE IV.-(Referred to in p. 26) 

Returns relatmg to the French East IndJa Company. (Based on 
Abbe Raynal's Chart IV., No.2 Atlas ) 

V .... I. Pun:b ... Price ID Sale Price lD Yean. Returned India. FI'IUlce. fromlndJa 

Livres. LIvres. 
1725-36 221 86,274,958 162,816,767 
1737-46 159 94.851,921 rJ9.731.336 
I.747-56 108 81.505,103 154,656.696 
1757-66 59 39.660,087 64,887,906 
1767-71 38 41,740,249 73,870,825 

Total : 585 344,032,318 635,963.530 

TABLE V.-(Referred to m p. 26) 

Returns relatmg to the French East India Company (contt"ued). 
(Based on Abbe Raynal's Chart IV., NO.2 Atlas) 

Yean. v ...... Y-:.:~t=of Value of Mereh.D(bse 
SeDt OUI SOUl to lndta. 

---
Livres. 

1725-36 252 21 24.313.790 
• 1737-46 206 201 28.919,349 

1747-56 180 18 41,891,214 
1757-66 96 91 22,807.246 
1767-71 28 7 13.699,694 

Total : 762 131,631•293 



TABLE VI.-(Referred to in p. 27) 
Decenmal Summary of Imports into and Exports from India to England, dursng the period of F-fty Years, 

1708--9 to 1757-8 1 

Imports Into India from EnglaDd. 
Sale Proceeds. 

Period&. PemeDtage Exports tram Pereeutage Ez ..... of Exporta 

Total. 
Progresa. Wba to EngIaDd. Progreso. over Imports. 

Merchandise. Bullion. 

£ £ £ £ l 
1708- 9 to 1717-18 1,177,126 3.815.556 4.992,682 100 9.785.9U 100 4,793.229 

1718-19 .. 1727-28 I,II9.912 5.663.16] 6.783.°79 136 14.669.093 ISO 7,886.014 

1728-29 .. 1737-38 1.389.789 5.135.197 6.524.986 130 16,026,383 163 9.501.397 

1738-39 .. 1747-48 1.895.659 5.228,338 7,123.997 143 18,062,970 185 10,938.973 

1748-49 .. 1757-58 2.767.3°9 7,668.610 10.435.919 220 21.452.595 219 II,OI6.574 

Totals: 8,349.795 27.510•868 35.860•663 79.996.952 44.136,289 

-
a CompIled from the 6guml of Mllburn, Or_lal Commerce. Vol. J • pp xIYUl and hu. 

to) 
o 
00 
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TABLE VII.-(Referred to in p. 33) 
Decenntal Totals. etc .• of the Value of Goods sold at the East IndIa 

Company's Sales. exclus~ve of Tea. 1708-18101 
(CompIled from Macgregor's Commemal Tartffs. pp 122-IZ4.) 

Average Sales Value of Private 
Year. Total Sales. Goods Sold at per Annum. Compaoy's Sales 

£ £ £ 
1708 to 1720 10.810.949 831,619 
1721 .. 1730 12.515.231 1,251.523 
1731 .. 1740 13,758.774 1.375.877 
1741 " 1750 15.333.444 1.533,344 
1751 " J760 13,657.786 1.365.778 
1761 .. 1770 16.876.931 1,687.693 
1771 .. 1780 25,144.68t 2,514.468 1.755.279 
1781 .. 1790 27.358.906 2.735.890 5.702•607 
1791 .. 1800 49.535,993 4.953.599 15.854,883 
1801 .. 1810 46,792.429 4.679.242 28.989,336 

1 The above ,ncludes the sales of all imports, both from Indla and 
China. Wlth the exceptlon of tea. 

TABLE VIII.-(Referred to in pp. 33-34) 
Decennial Totals of Exports by the East India Company of BullIon 

and MerchandIse to IndIa, 1708-1810.1 

(CompIled from Macgregor's Commercial Tariffs, pp. IIg-12I.) 

Year. Bullion. Average MerchandIse. Average . per Annum. per Annum. 

. £ t; £ £ 
1708 to 1720 4,683.557 360,273 1.283.732 128,373 
1721 " 1730 4.200.021 420,092 1,002.855 100.285 
1731 .. 1740 3,851,393 385.139 1.447.973 144.797 
1741 .. 1750 5.40 40475 540,447 1.888,505 188,850 
1751 .. 1760 3.771,831 377,183 2.885,II9 288,5II 
1761 .. 1770 159.155 15,915 3.892.046 389.204 
1771 .. 1780 , 138•6II 13.861 3,761•057 376.105 
1781 .. 1790 720•164 72,016 3,492,988 349.298 
1791 .. 1800 1.853.226 185.322 6,640,576 664,057 
1801 " 1810 4.796•877 479.687 8,177.919 817.791 

-
1 The above figures refer to the exports to Indla only. and do not 

lDclude those to Cluna. 
JF1'. 
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TABLE IX.-{Referred to in p. 91) 

Sale Account of Cotton Piece Goods. tiS the Yea,s 1772-17rfo 
inclusIve. on the A.verage of Fwe Yea,s I 

Year. Quantity SoLt Sale Amount Avmoge il<diurn Pri<. 

- per Annum. por~. 

Inclusive. PIeces. £ £ £ s. d. 
1772 to 1776 3.129.514 5.416.371 625.<)03 1 14 7 
1777 .. 1781 2.575.127 4.400.862 515.025 1 14 4 
1782 .. 1786 2.932.779 5.875.819 586.556 2 0 0 
1787 " 1791 3.546•128 6.067.044 709.255 1 14 2 
1791 .. 1796 3.946•087 6.251 ,928 789.217 III 8 

Total in 25 
years : 16,129,635 28.012.024 643.993 I 14 8 

1 Appenws No. 47. Supplement to Fourth Report, ISU. p. 209. 
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Year. 

1771 
177z 
1773 
1774 
1775 
1776 
1777 
1778 
1779" 
1780 
1781", 
1782 
1783 
1784 
1785 
1786 
1787 
1788" 
1789'" 
1790 
1791 
1792 

. 

· · · · · · 

· · 
· 
· 
· 
· 

TABLE X.-(Referred to in p. 91) 
Piece Goods imported from Indta to England and sold at Company's Sales, 1771 to 1792.1 

Bengal Piece Goods Madras PIece Goods. Surat Ptoce Goods. Total. 

PIeces Value. Pteoes Value. Pieces Value. PIeC08. Value. 

I. I. I. I. 
6°4.757 1,073.841 II4.71O 261.893 131•198 91,300 850•665 1,427.°34 
626,1:60 1,035,686 273.766 523.094 147 •029 87,176 1,046.955 1.645,956 
761 ,489 1.224.467 134.789 505.533 58.138 65.231 954.416 1.~95.231 
616.226 1.105,230 207.086 644>563 38,366 54.798 861.678 1:, 04.591 
517.761: 960,244 181.950 583.763 47.405 62.355 747.u6 1,606.364 
607.878 l,ogo,744 209.538 515.557 18.822 13.308 836.238 1.619.609 
655.332 I,U4.734 224.183 492.926 83.024 48.468 962.539 1.656.128 
805.010 1,194.613 296.182 422•213 61.285 32•207 1.162.477 1.649.033 
338.465 524.636 74.676 203.186 31.525 13.230 444.666 741•052 
474.703 984.763 107.[30 257.626 18.605 U.349 600.438 1.253.738 
301•61 7 582•II6 95.868 233.643 33.144 ,23.[29 430.629 838•888 
446.488 1,033.557 72.188 204.163 36.597 29.403 555.273 1,267,123 
437.802 1.049.224 - - 82,966 • 79.944 520.768 1.129,168 
516.088 908.370 44.810 II6.883 . 

31•13° 22.607 592,028 1.047.860 
768.:1128 1.426•252 45.352 II5.632 26.767 18.963 84°.347 1.560.847 
764.173 1.458.416 43.240 97.511 - - 807.4[3 1.555.927 
745.449 1.317.934 38•641 84.598 41•882 28.560 825.972 1.431•092 
594.728 978.507 96.455 191.826 41•806 29.937 732.989 1.200.270 
614.839 943.°96 II2.216 225.[69 44.715 33.357 771.770 1.201.622 
866.282 1.485.080 126.221 253.625 33.131 9.639 1.025.634 1.748.344 
709.540 1.131.717 144.996 475.590 57.080 44.380 911.616 1.651•687 
607.239 1.194.875 240•108 577.400 25.910 21.050 8730347 1.793.325 

1 MIlburn OrIental Commerce. Vol. II .• p 234 



, TABLE X,I.-(RefeITed to in p. 95} 

Va/ue of P~ece Goods sold at Company's Sales for the Company and Private Traders, '1793--94 to 1809-10,1 

Company'. Good •• 

Vear. Pn",loge and Pnvate N .... trat and Total. 
Trade~ Pnze~ 

Bengal. Madras ... d Surat. 

l. l. I. I. I. 
1793 to 1794 1.216.801 399.825 180,729 - 1,797,355 
1794 .. 1795 1.249.704 572.029 460•264 • - 2.281,997 
1795 " 1796 1,353.599 715.777 261,863 37,860 2.369.0 99 
1796 " 1797 1.323.594 1,031,10<) 365.020 56.959 2.776,682 
1797 ,, 1798 6,51.926 459,548 197,602 - 1.3°9,°76 
1798 .. 1799 1,228,30S 10773.577 243.837 23 3,215,745 4 

1799 ,, 1800 1.056.840 871,°97 340,567 4.888 2.273.392 
1800 It 1801 14°6.876 1.169.155 285,813 - 2,861,847 
ISOl .,1802 1.131.531 817.955 431.788 

, 
2.381,274 -

1802 .. 1803 664.317 700.477 1.070,242 - 2.435,°36 
1803 •• 1804 672,079 516.92S 1,060.612 4,643 2.254.262 
1804 .. 1805 444.114 164.4II 853.904 - 1.]62,429 
1805 .. 1806 621.862 614.317 772.517 - 2,008.6g6 
1806 111807 498.233 278,977 201.107 - 978.3 I 7 
1807 .. 1808 260.307 172.574 IllS43 - 544.424 
I80S .. lSog 376.516 353.121 65.533 4.477 799.647 
1809 .. 1810 333.]68 769.870 77.564 71 1,181.273 

I Mllburn Onnll<il COfJlIfU~U. Vol. II • p. 23.s. 
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TABLE XII.-(Referred to ill p. 95) 

Sale ACC014n1 of Pnwlege and Prsvate Trade Goods, sold at the East 
IndIa Company's Sales, 1793-4 to 180~10 (India) 1 

Yean. PnVJlege Trade. Pnvate Trade. TotaL 

. 
£ l. £ 

1793 to 1794 181,710 4II,929 623,639 
1794 .. 1795 469,879 373,868 843,747 
1795 .. 1796 409,787 458,541 868,328 
1796 .. 1797 678,749 274,812 953,561 
1797 .. 1798 646,747 293,160 939,907 
1798 " 1799 881,662 448•061 1.329,723 
1799 " 1800 ' 1.747.139 370•808 2,lI7.947 
1800 " 1801 1.566.912 546,419 2.lI3,391 
1801 .. 1802 1.724,217 268.427 1,992•644 
1802 .. 1803 2.586.581 456•052 3.042•633 
1803 .. 1804 1.860.734 315.303 2,176•037 
1804 .. 1805 1.853.050 570,986 2.424.036 
1805 .. 1806 1.722.972 728,lIO 2.451,082 
1806 .. 1807 1.028.762 424,846 1.453.608 
1807 .. 1808 1.931•685 617,876 2.549.561 
1808 .. 1809 797.229 520,603 1,317.832 
1809 .. 1810 1.129.408 433.275 1.562•683 

Total : 21.217.283 7.543.076 28.760.359 

1 AppendIX No 4S to the Fourth Report from the Select ComlDlttee on 
the AfiatrS of the East IndJa Company, 1812. p. 514. 
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TABLE XIII.-(Referred to In p. IIO) 

Value of E,pocU 
Compmy'a I.ioeDBod ot &nttsb: CoHOS 

Total Cotto ... Manw~t~ntQ v ...... Goods Pnvate Trade Sold. 1'1ar~ ~~.~t 0' (CottoDl). Goods. WP" Good Hope 
exc.~"t CbtAa 

I. I. l. l 
1815 to 1816 980,920 504,029 1,484,949 142.410 
1816 .. 1817 647,739 26g,905 91 7,644 160.534 
1817 .. 1818 797,689 262,941 1.060,630 422.814 
1818 " 1819 723,283 ~50,836 974.II9 700.892 
1819 .. 1820 587,029 139,846 726,875 461.268 
1820 .. 1821 628,491 172 ,826 801.317 834.n8 
1821 " 1822 597.570 101,372 699.242 l,oi:S4,44U 

1822 .. 1823 547,166 202,146 749,312 1.145,057' 
1823 .. 1824 395,468 239.576 635.044 1.1280468 
1824 .. 1825 379.423 296.200 675.623 I,II3.477 
1825 .. 1826 198.660 407,602 606,262 1,036,!:!71 
1826 .. 1827 195.771 391,664 5870435 994.019 
1827 " 1828 170,100 229,298 399.39B 1,614,517 
1828 .. 1829 144.810 I II ,491 256,301 1.621,560 
1829 .. 1830 186,196 II3.926 300.122 1.453.404 
1830 " 1831 186,375 150.832 337.207 1,760,552 
1831 .. 1832 152,312 160.532 312.844 1,419,995 
1832 .. 1833 155,075 z73.812 428,887 1,531,393 
1833 " 1834 16],562 226,035 393.597 1,173.639 

Macgregor. Commemal Trmffs, Digest, Vol. IV.,pp 412,434-440. 

TABLE XIV.-(Referred to m p. III) 
No. 9.-BRITISH CALICOES, ETC. 

Prices in October, 1813 and ." October, 1828. 

6/4 Cambncs, 12 yds. 
Do. Do. 
Do. Do. 
Do. Do. 

9/8 ShirtIng Do. 
Do. Do. 
Do. Do. 
Do. Do. 

9/8 Cambric Handkerchiefs 

Per Piece. 

20/-
27/-

• 32/-
39/-

Per Yard. 

141d. 
23d• 
z/-. z/4 

PerDal.. 

12/9 

Per PIoc:4. 

8/6 
U/9 
14/-
16/6 
Per VInI. 

6d. 
lad. 
lU. 
I¥. 
Per Doc. 

6/-
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Those goods made in 1828, although of the same fineness m 
the loom and the matenal, are at least 10 per cent. better, the 
material bemg better and better made. 

No. 10 
Statement of the Relative Prsces of the folloWing marks of Cotton 

P,ece Goods at the Company's Sales, .n tke years 1813 and 
1828. .. 

CoMPANY'S COAST WHITE PIECE GoODS 

Average Sale 
J'nceperPJ""" 

lD 1813 

Average Sale 
PriceperPJ_ 

In 1828 

Longeloth V2-37t yds. 44/8 
44/6 

14/Z 
14/4 Do. 13-37 If 

(Papers relattve to the Trade with India and China; June 4th, 
1829) H.C Paper, 1829, No. z85. 

TABLE XV,-(Referred to in p. IIZ) 

An Account of Imports and Exports between Great Bntam and all 
Places to the Eastward of the Cape of Good Hope (exceptmg 
Ch,na). dlstmguuhing P"vate T,ade from that of the East 
India Company, from 1813 to 18z8.1 

~~ 'P%':.:nJ:~~~~~ Value of Exports from G .... t Britain 

East India Private Total East India Private Total 
Company. Trade. Imports. Company Trade. Exporto 

..; 
l. l. l. l. £ l. 

1814 4.208•079 4.435.196 8.643.275 826.558 1.048•132 1.874.690 
~1815 3.016.556 5.1I9,6u 8.136•167 996.248 1.569.5 1 3 2.565.761 
1816 2.027.703 4.4°2.082 6.429.785 633.546 1.955.909 2.589.455 
181 7 2.323.63° 4.541.956 6.865.586 638.382 2.75°.333 3.388.715 
181S 2.3°5.003 6.901•144 9.206.147 553.385 3.018.779 3.572•164 
1819 1.932.401 4.683.367 6.615.768 760.508 1.586.575 2.347.083 
1820 1.757.137 4.201 .389 5.958.526 971 .°96 2.066.815 3.037.911 
18n 1.743.733 3.031.413 4,775.146 887.619 2.656.776 3.544.395 
1822 1.092.329 2,621.334 3.713.663 606.089 2.838.354 3.444.443 
1823 1.587.078 4.344.973 5.932,051 458.550 2.957.705 3.416•255 
1824 1,194.753 4.410.347 5.605.100 654.783 2.841.795 3.496,578 
1825 1.462•692 4.716•083 6.178.775 598.553 2.574.660 3,173.213 
1826 1.520,060 5.210.866 6.730 .926 990.964 2.480.588 3.471.552 
1827 1.612.480 4.068.537 5.681.0[7 805.610 3.83°.580 4.636•190 
1828 1.930•107 5.135.073 7.065.180 488•601 3.979.072 4.467.673 

1 He. 1830, Vol. 28, Paper 22, p. 83. 
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TABLE XVI.-(Referred to in p. 175) 

Act IX. of 1845 
( 

Rates oj Duty to be charged on the jotlouing Goods imported by Sea 
mio any Port oj the Presidenc.es oj Farl W,ll.am ,n Bengal. 
Bombay, OT Fort St. George. 

En\IIIUQ!JoD of Goods. 

(I) Marine Stores. the produce or 
manufacture of United Kingdom 
or of any British PossessIon 

(2) Manne Stores-the produce of 
any other place . . • 

(3) Metals. wrought or unwrought
United Kingdom or any BrItish 
Possession • 

(4) Metals-any other place 
(5) Woollens-United Kingdom or 

any British PosseSSIOn • 
(6) Woollens-any other place. • 
(7) Cotton and Silk piece goods. and 

all manufactures of Cotton or Silk. 
except thread. twu.t and yam. or 
of Cotton. or Silk mixed WIth any 
other material. produce of United 
Kmgdom or any Bribsh Po~es-
S10n. • 

(8) DItto-the produce of any other 
place • • 

(9) Cotton thread. twist and yam. 
produce of United Kmgdom or 
any Bntish Possession . • 

(10) Ditto-the produce of any other 
place . • • • 

(II) Porter. ale. beer, cyder, etc. 
(12) Wmes and Liqueurs-per gall. 
(13) Spirits • • II II' 

Imp. II 

(I4) All manufactured articles. not 
included in the above enumera
bon 

Wheu Imported Whoa Imported 
00 Bnush 00 ForelgD 
Botlomi. Bouomo. 

5 per cent 10 per cent. 

10 20 

5 10 II 

10 20 

5 10 
10 20 

5 II 10 

10 .. 20 

31 II 7 " 
7 14 
5 .. 10 .. 
I Rupee 
I .. and 
8 annas 

z Rupees 
3 Rupees 

5 percent 10 percent. 
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TABLE XVII.-(Referred to. in pp. 151-152) 
Total Value of the Imports and Exports of Bntish Ind~a, by Sea, 

from and to Fore~gn Countr~es, .n each of the Years 1835-
1858• 

Years Imports. Exports. Excess of Exports 
ov .... Imports. 

~ 

£ £ £ 
1835 · 6,154,129 8,188,161 2,0.34.0.32 
1836 6,928.312 II,214,6o.4 5,714,292 
1837 7.573.157 13.5o.4,1I7 5.93o.,g6o. 
1838 7.672,572 II,583,436 3.910.,864 
1839 8,251,596 12,122,675 3.871.0.79 
1840. 7.176.50.1 II,333,268 3.556.767 
1841 10..20.2.193 13.822,0.70 3.599.877 
1842 ' 9.629.90.1 14.340 ,294 4.710.393 
1843 II.046•894 13.767,621 2.720,727 
1844 13.612.476 17.999.554 4,387,0.78 
1845 14.50.6.537 17.697.052 3.190.,515 
~846 II,583,438 17,844.7°2 6,261.264 
~847 II,836,587 16,0.69.30.7 4.232.721 

848 · 10..571,00.8. 14.738,435 4.267,427 
184~ 12,549.30.7 18,628.244 6,0.78.937 
1850. 13.696•696 18.283.543 4.586•847 
1851 15.370..598 18.70.5.439 3.334.839 
1852 · 17.292.549 20..798.342 3.50.5.793 
1853 16.902•240. 21.519,863 4.617.623 
1854 · 15.994.613 20..718.435 4.783,822 
1855 · 14.770..927 20..194,255 5.423.328 

Excess of Imports. 

1856 25.244.782 23.639.435 1.605.347 
1857 · 28,608,284- 26.591•877 2.0.16.40.7 
1858 31.093.0.65 28,278.474 2,814.591 

~ 

Statistical Abstract relating to. British India, 1840-1865. 

~ -.:-. 
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TABLE XVIIA.-(Referred to in p. 151) 

QuinquennIal Averages oj the Values oj Imports .nto and Exports 
from Ind.a, dunng thl Penod I834-1859. 

IMPORTS. 

A VOl.ge of Plve 
Yean. Mercballdloe. Tnoaoare. TotaL 

£ £ £ 
1834 to I839 • 4,970,000 2,345,000 7,315,000 
I839 " I844 . 7,69I ,428 2,762,164 10,353,592 
I844 " I849 . 9,131,612 3,073,249 12,204,861 
I849 " I854 . Io,756,134 4,474,I07 15,230,241 
1854 " 1859 . 15,365,934 II,223,I07- 26,589,041 

EXPORTS. 

Average of Plw Mesdwutiaa. T .......... Total Yean. 

£ £ £ 
1834 to I839 • II,071,529 251,069 II,322.598 
1839 " I 844. 13,789,769 462,795 I4,252,564 
1844 " 1849 • 15,675,044 1,320,503 16,995,547 
1849 It 1854. 14,899,594 646,469 15,546,063 
1854 .. 1859. 22.I87.736 850 •605 23,038.341 

FinanCIal Statement. 1860, p. 107. 
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TABLE XVIII -(Referred to in p. 152) 

Value of tke PnnClpal ArttCles of Export from Indza Jrom 
1849 to 1857 

PrincIpal Articles. 1849 18,1 1853. 1855. .857 

£ £ £ £ £ 
Coffee. 75.723 100.509 97.490 82.804 132•819 
Cotton (raw) 1.775.309 3.474.789 3.629.494 2.428.764 1.437.949 
('ctton goods (m-

cludmg twsst and 
yarn) • • 690.585 6n549 930•877 81 7.103 882.241 

Gram (nce. wheat, 
etc) . 858,691 752,295 889.100 1,742.530 2.581,456 

JUdea and skms 193.765 324.444 337.849 402.392 572.530 
Indigo 2.093.474 1.980•896 1.809.685 1.7°1.825 1.937.907 
Jute 68,717 196.936 II2,617 229.241 274.957 
OpIUm. • 5.772.526 5.459.135 7.034.075 6.231,278 7.056•630 
Seeds of aU sorts 71•092 341.514 448.770 812.799 1.118.654 
Sdk (raw) 713.632 619.319 6670545 500,105 782•140 
Sdk goods 302.322 355.223 315.305 263.453 281.450 
Sugar 1.814.4°4 1,823,789 1.729.762 1.135.699 1.786•077 
Tea 35.52 5 33.\179 58•II 3 40.504 121,061 

Stallstwll Abstract rclatmg to BntlSh Ind.a, 1840-1865, pp. 52-53 

TABLE XIX -(Referred to in p. 152) 

Value of tke PrtnClpal Artzcles Imported into Indla from 
1849 to 1857. 

Pnnclpal ArtIcles. 1849. .8,. 1853. 18'5 1831. 

Cotton, twist and 
£ £ £ £ £ 

yarn. . 909.°16 1.039.329 1,300.500 1.274.098 1.191.974 
Cotton goods 2.222.089 3.642.361 3.667.433 5.403.244 4.941.353 
Maclunery of aU 

kmds • 18.064 20.666 26.457 126.303 244.433 
Metal manufactures 2°3.997 245.393 217.187 312.304 558.329 
Silk goods 123.505 III.554 110.546 197.510 106.333 
Woollen goods III,815 :u8.848 142,027 171•065 143.797 
Sugar. candy and 

loaf • 220.327 439.187 292.941 263,700 111.343 
- , 

StatIstical Abstract relating to Brlhsh IndIa, 1840-1865, pp. 46 and 47· 
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TABLE XX.-(Referred to in p. ISS) 
Quinquennial Averages of the Values of the Import into and Export 

from Bengal, Madras, and Bombay, of MerchandIse and 
Treasure from 1834-35 to 1854-55. 

IIIIPORTS. 

MerchaDdlae and T .......... 
Y ..... Total. 

1lenp1. Madna. Bomba,.. 

I. I. l l 
1834 to 1839 3.252 .455 685.096 3.378.400 7.3 ' 5.95' 
1839 .. 1844 5.42 4.242 '161.355 4.267.993 10.453.590 
1844 .. 1849 6.515.571 1.092.151 4.801 •651 12.409.373 
1849 .. 1854 7.868.722 1.278.092 6.7 14.5 24 IS.8SI.33 8 
1854 .. 1859 13.174.514 2.183.132 11.44°.894 26.798.540 

EXPORTS. 

Merchandise and Treaoura. 
Yun. TotaL 

Bengal. Madras. Bombay. 

/. I. l £ 
1834 to 1839 6.092.442 J.136•24S 4.09).<)09 11.322.598 
1839 .. 1844 8,189.3°5 1.294.001 4.769.2.53 14.2 52.559 
1844 .. 1849 9.705.592 1.641 •136 5.648•818 16.995.546 
1849 .. 1854 10.647.)61 1.825.577 7.544.225 20.017.162 
1854 .. 1859 . 1).127.21 7 2.280.476 1°.439.574 25.847.267 

Complied from House of Commons. 1852, Appendlx 3. and Statistlcal 
Abstract relating to Bntlsh IndIa. 1840-1865 

TABLE XXI.-(Referred to in p. 159) 
Statement showmg the Values of Imports and Exports of India 

(excluswe of Treasure), and the number of MIles of Ra~lways 
at the End of each Year. 

Report to the Secretary of State for India, CHI Ratlways '"~ India, 
1880-81, p. 59. 

Value of Imports ValueofE~ 
TIIlIes of 

Year. Total VaJue, RaIlwa, 
ol~ of~ Opoo. 

£ £ £ 
840 1860 to 1861 · 23.493,716 32,970 ,605 56,464.321 

1865 II 1866 · 29.599.228 65.491,123 95.090.351 3.373 
1870 II 1871 · 34A69.II9 55.336•186 89.805.3°5 4.775 
1875 .. 1876 · 38,891,656 58.091,495 96.<)83.151 6.519 
1880 ... 1881 · 50.278•875 74.517.957 124.796.832 9.325 



TABLE XXII.-(Referred to in p. 159) 
Statzstics of Indfan Imports and Exports. as the various distncts were brought into commumcatfon w~th the Sea

board. Append~x No. 50. To Report from the Select Commzttee of East Indfan Radways, 1884, p. 595 

,869-70. ,874-1'5 J87~o. ,880-3r. .881-80. ,882-83 

Railway Mileage 
open . 4,586 6.332 

Import of Piece 
8,775 9.510 9.906 10.144 

Goods, yards. 
Import of Iron & 

928,044,801 1,052.703.546 1.500,773.981 1,802,506,892 1.646.455,585 1,658.394.010 

Steel, tons 90,670 78,427 IIO,356 137,432 131,366 179.686 
Total Imports: 

Value. £ 32.927.520 36,222,II3 41,166,003 53.II6.77° 49.II3.374 52,095,710 
Exports of 

Wheat, cwt. 78.208 1.073.655 2,201.515 7.444.375 19.9°1,005 14.193,763 
Exports of Seeds. 4.379.784 6,074.756 7,246,182 10.303,776 10.482,512 13,147,982 
Total Exports: 

83.485,122 Value, £ 52,471,376 56,359,240 67.212.363 74.580,602 81,968.451 
State Revenue, £ 50.900,000 58,920,000 68,140,000 72,150,000 73.690,000 70,195,000 

l~ 
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TABLE XXIII.-(Referred to in pp. 169-170) 

Value of Pnvate Merchandise and Treasure Imported into Brstish 
IndJa. via the Suez Canal. in Tens of Rupees, 

.87t-?6 .8~., .88H7 .89M., '894 'j5, --
Total merchandise from aU 

parts and by all routes 37 II 5°'31 5866 73 C)6 101 7 

ProportIon by Suez Canal 2682 4027 48 73 60 31 5864 
.. by other rQUtes 1029 10'04 993 13 65 11'53 

Percentage by Suez Canal 72'25 80'04 83 II 81 55 8) 57 
.. . by othu roules 27'75 19'96 1699 18 45 16 43 

Total treasure or bullion from 
all part:s and by all routes 5'30 899 1J·05 18 42 9'56 

Proportion by Suez Canal 2'45 5 28 644 1409 738 .. by other routes 285 3'72 4 61 433 2'18 

Percentage by Suez Canal 4620 5868 5823 76'50 77 22 .. by other rQUtes 53 80 41 32 41 77 2350 22'78 

Total merchandise and bullion 
from all parts and by all 

92'38 routes 42 '41 5931 69'71 79'73 

ProportIon by Suez Canal 29'27 4555 55'16 74'4° 69'79 ., by other routes l3 1 4 1376 1455 1798 994 

Percentage total import trade 
7680 80 55 8755 by Suez Canal. • • 69'02 79'13 

Percentage total import trade 
30 98 2e. 81 by other routes . 23 20 1945 u' . ., 

Prepared from StatIStICal AbstriJCI relatang to BnluIJ I11d1a. 
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TABLE XXIV,-(Referred to in pp. 16g--170) 

'Value of Prwate Merchandue and Treasure Exported from India, 
via the Sue: Canal, in Tens of Rupees, -

----------1----1---1------
Total merchandlse to all parts 

and by all routes. 58'05 74'53 88'43 106'44 108,81 

Proporhon by Suez Canal 
.. by other I'omes 

21,81 33 22 48 94 
36'24 41 31 3949 

6.7 19 65'57 
39'25 43 24 

Percentage by Sue. Canal 
.. by other routes 

• 37'57 44 58 55'34 
62 43 55 42 44 66 

63'41 60'27 
36 59 3973 

Total Treasure or bullion to all 
parts and by all routes 

Proportion by Sue. Canal 
.. by other routes 

0'37 
174 

1,68 8'16 

1'18 084 260 6'78 
1 23 0 84 1'42 1'38 

-----------~---r_---~--~----~ 
Percentage by Suez Canal 

.. by other routes 

Total trade, merchandise and 
bulhon to all parts and by all 

17'73 
8227 

12 58 4981 64'60 1691 
87'49 SO ,19 35 40 83'09 

routes •• 60'16 75'94 90'11 11047 116'97 

Proportion by Suez Canal 
-.. by other routes 

Percentage by Suez Canal 
.. by other routes 

22 19 33 40 49 77 69 79 72 35 
37'78 42 54 40 34 40 68 44 62 

36 88 43 99 SS 24 
• 63'12 56'01 44 76 

Prepared from StattS tICal A bstracl relatlng 10 Brillsh bulla 



TABLE XXV.-(Referred to in p. 173) 
Value and Quantity of the following Articles exported from India. 

J86g. 1873-74- 188a-8,. 1'91-92. 

QU8Dbty. Value. QuanUty. • Value. QuaaUty. Valllll. QuaDbty. Val .... 

lb. l ewt. l ewt. l ewt. Rupees. 
Colfee · · 470788.773 l,lZI,032 - - 364,008 1,419.131 316,197 2,023.740 
Cotton (raw) 697,630,796 20,149.825 4,499.698 13.212,241 6,168,278 16,049,017 4,429,679 10,763.559 

No. No. No. 
HIdes and &klna · 11,104,039 1,252,898 - - 26,539.888 4.444,946 35,867,42 7 5.186,738 

ewt. ewt. ewt. c:wt. 
Jute (raw) · 3,363,648 

1.0017.", 

6,127,279 3,436,015 10,348,909 5,846,926 8.532,430 6,848,493 
No Bags. Bags 

Jute manufactured • ,.630 ,219 6.594.694 201.669 66,737,651 1,487,831 0.0:',250,612 2,513,194 
Pleces. oth yards 
238.366 37,289.300 
cwt. cwt. cwt. c:wt. 

0&1 seeds · · 3.984.541 1,994,888 4,433,270 2,361,451 13.147.982 7,205,924 19,165,688 12,210,542 
Ib lb. Ib lb. 

6.283.870 Tea · · n,480,213 983.757 19,324,235 1,742 ,926 57,766•225 3,699.496 123.518,069 
Tobacco. - 47.358 - - - 117.157 - 141.403 

cwt. ewt. c:wt. cwt. 
Vo'beat · 275.481 - 1.755.954 827.606 14.193.763 6.088,814 30 .307.000 14.380.462 
Race . · 15,051,211 - 20,245.385 5,549,798 31•258,288 8,476.327 32 .740 •000 13,296,793 

Compiled from SIGhsltcalAbslFad cmd Mural."" MtJlenal Progt'ess of If14ua. 
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TABLE XXVI.-(Referred to in p. 188) 

QUJnquenntal Averages and Index Numbers of Indtan Foreign 
Trade, from 1867 to 1897. 

Import!. I Exports 
Indell Numbers WIth r86?-68 

to 1871-72, as Base 

OlliCUJI Yean. 
In Crores and Lakhs Exchange 

of Rupees Five Ye&11l' (Rupee Imports Exports 
Average. Sterling). 

1867-68 to 1871-72 34.24 54.99 100 100 100 
1872-73 to 1876-77 35.65 57.14 92 104 104 
1877-78 to 1881-82 44.53 69.98 84 130 127 
1882-83 to 1886-87 56•10 8S.45 79 164 ISS 
1887-88 to 1891-92 •• 69.01 99.89 70 202 182 
1892-93 to 1896-97 73.17 108,06 S9 213 196 

Prepared from FowleI' CommtSSJon Report, 1899. IndeJt and Appendices 
(C.-9376), p 80. 

,.P? II 
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BOOKS TO READ 
THE CO-OPERATIVE MOVEMENT IN INDIA. 

By ELEANOR M. HOUGH, Ph.D., wIth an Introduction by 
the late Rt. Hon. S11' HORACE PLUNKETT, K.C.V.O. Demy 
8vo: 368 pp. ISS. 

This book presents an' exhaustive analysis of Co-operation and Its 
problems In India, and makes a welcome addition to recent Co-operative 
literature, for It represents a dispassionate examinatIOn of the movement 
Wlthout bias, communal or regional. It IS 10 no sense of the term a 
" touost production," but represents the result of the author's first-hand 
inVestigations, aided by personal discussions Wlth eminent Co-operative 
workers and VlSlts to tYPiCal Co-operative orgaDlzatlOns 

DEMOCRACIES OF THE EAST: A Study in Com
parative Politics. 

By RADHAKAMAL MUKERJEE, M.A., Ph.D., Professor of 
Economics and Sociology, Lucknow University. Demy 8vo. 
372 pp. ISS. 

In the East democratic government IS a fine art, and Its forms 10 India, 
Chma, Japan, etc, as expounded by Professor Muker]ee, afford a wealth 
of political matenal now brought together for the first time. The author 
also discusses, candidly but constructively, problems of Impenal Govern
ment 10 India 

THE INDUSTRIAL EFFICIENCY OF INDIA. 
By RAJANI KANTA DAS, M Sc ,Ph.D. Crown 8vo. 220 pp. 
8s.6d. 

ThiS book estimates the extent of Ind>a's industrial effiCiency and 
analyses the causes of and suggests remedies for mefuclency. 

It 15 shown that India wastes two-thtrds of her land, labour and capital 
resources, and IS only one-thtrd as effiCient as other Industnal countnes. 
Among other measures the author suggests the estabhshment of a NatIonal 
Board of Industnal EffiCIency for conductlng researches and helping In the 
achtevement of effiCiency 

OUTLINES OF INDIAN CONSTITUTIONAL HISTORY. 
By W. A. J ARCHBOLD, M.A , LL B., late Scholar of Peter
house, and Whewell UniversIty Scholar in the UniversIty of 
Cambndge, formerly Prmcipal of the Aligarh, Dacca, and 
Muir Central Colleges, and Fellow of Calcutta, Allahabad 
and Benares Hmdu Universities. Demy 8vo. 360 pp. I8s. 

Statesman, Calcutta -" It is wotten With a sense of proportion, the 
Informatlon IS plentiful. documents are abundantly drawn on, and the 
student of Indian hiStory. for whom pnmarlly It has been wntten. wdl find 
It a wise gUide for thts branch of hiS studies •.. As a reference book It 
will be found useful by all." • 

P. S. KING· & SON, L TO. 
_ 14 Great Smith Street, London, S.W.I 



BOOKS TO READ 
THE PROB~M OF THE RUPEE: Its Orl~ln and Its 
Solution. 

By B. R. AKBEDKAR, D.Se. (Econ.). With a Prefatory Note 
by EDWIN CANNAN, Emeritus Professor of Pollhcal Economy 
in the University of London. Stahstical Charts Demy 8vo 
3~ pp. ISS. 

E,oMm,st ___ Certainly none filf the other numerous works on one or 
other aspect of the monetary problem have anytlung hke the read .. blhty 
of thiS' tract' '. It is a cleat and ably wntten work" 

THE EVOLUTION OF: PROVINCIAL FINANCE IN 
BRITISH INDIA. 

A Study in the Provmcial DecentralisatIon of Impenal 
Finance. By B. R. AMBEDKAR, D.Sc. (Econ.), Delegate to 
the Round-Table Conference, sometime Professor of Pohtical 
Economy at the Sydenham Colle~ of Commerce and 

.Economics, Bombay. -With a Foreword by EDWIN R. A. 
SELIGMAN. Professor of Economics. Columbia Umverslty, 
New York. Demy 8vo. 290 pp. ISS. 

THE EVOLUI"ION OF THE INDIAN INCOME TAX. 
By J. P. NIYOGI, M.A ... University Lecturer in the Depart
ments Qf Economics ~d Commerce, Calcutta. Demy 8vo. 
336 pp. I2S. 6d. 

The object of the present volulDe 11 to trace the history of Income tax 
In India from 1860 onwatds, to ttudy the eXlSb .. system, and to offer 
some cnbClsms derived from a c8fnpasabve study of Bnbsh and Indian 
Income tax laws . 
Il'iP~A~ R..WLW ~S: Rates and Re~ulationse 

• By·N.eB. MaMA. Ph.D. Wit. an ~roduction by W. 
TETLEY STEP~SON. M.A. t>emy Ran. 200 pp. 10S.6d. . . ~ 

'Dletl>Ul"pose of this book IS to examme the rates pohcy pursued by the 
raaloways" India. and the power of the !iernment to control It. ~ree 
facts are emphasized: thwreponderant ncaalstake of the State 10 the 
_alway., the ot>solescence of the theory 0 the automatIc regulatIon> of 
~S1lway rates by competitIon. by the hiw of supply and demand, and the 
need. therefor. of a more ngorous y;t t'nhghtened IPhcy of State control. 

Lloyd's L,st -" ... should be of mora than or<IInary value to all who 
have Interests. whether finaoclal or ot1ierwase. m the many changes 
already made In the administration of r rSLlwaya." 

• 
P. 5 •. KlrlG -&.tSa.N,.L TO. 
14 Great Smith Street, l.4>ndon, 'S.W.I 


