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P AGII. PAllA. LIlIB. 

5" For" thrown" read~' throw" 

(ApPBlIDIX)-

18 409· 40 "Por "1867" read "1857" 

19 ,51 (CL I) 9 Fo, "fall" read .. rise" 
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(Table). For" 98'807'" read "98'807" 

Entry 38, line ,II, J:ot" 1856" retJd "18116" 

Add "See p~8ph 109" 

For "880" read .. 80" 
" 

Arter the ligures aid "or the 11 millions of gold sent 
to Gemlany, ·nearly the whole wae afterwards drawn baok 
to ,France by land.. Bee l'araprapi 108. 

1st section 3rd line, For" full;' 'read "told" 

Oo"tinue_~' Indeed, without the simultaneo~, ieaue, in 
January 1876, of the Dew gold oolDage and the'new 
silver tokens, the German Government caunot get 
~possession of the 52 ,millions of old Silver c~jnage 
W'bich will have to be thrown on the market in'"1616 
aud later years:' 

IJele "in~'. 

For th~ eqUiValent in sterling, of the following, read-
100 francs pieCl) = f, 8.19·S'O 
,50,. "=: ! .19.7'8 , 

For II WBA'l read "were" 

(Last sentence in the par/lgraph) ~r .1 price" add "of 
Indian exports" ' 

FI!" "her" read "India" 

For If 7" read "8" 

(Last s8uteDce)-ctmtinUII-" aDd the annual average of 
the net imports from silver·produoing oonntries was 7'971 
millions, from 1870 to 1874,. against 1i'898 millions from 
1859 to 1865." 



LOSS BY EXCHANGE. 
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ABSTRACT. 

1. Detail or the Appendices and TaLles which are snbmitted ... 1 
2. Statement of results of tbe foreign trade of British India, shewing the 

balance of trade, its settlement by Iha Home' Bills on India, by 
imports of treasure, and in other ways, and shewing the rates of 
exchange, in groups of years from 1850-51 to 18740-75 ." 2 &: 3 

3. Restricted importation of treasure during the period or loW' excbange 
since 1870-71, and a still more restricted coinage in that pericd... ~ 

4. The portion of the foreign trade .. hich Cbina settles direct with India, 
distinguished from the rest of tbe foreign trade, which,Jlubstantiaily, 
is settled through Great Britain. It appears that when the Sec­
retary of State's bills on India did not exceed 85 per cent. of the 
ex,porta included in the latter trade, the excbange and the price of 
silver .. ere bigh ; since they exceeded by 40 pel:. cent., the exchange 
and the price of silver have been low ...... 5 to 8 &: 1$ 

5. The apparent balance of tude in favor or India is exaggerated rrom' 
the conversion of the amount of exports into sterling at 2 shillings 

, , the rupee, whereby they are stated at a much larger snm thau foreign 
countries have to pay, while the. imports are shewn at nearly their 
trde value .•. ... ... ... ... II &: 10 

6. The large increase of Home Bills ou -India has arisen from' cessatiou 
of borro'l1ing in England and of payments of Guaranteed Railw..,. 
capital into the Home treasury, and from an inorease of paYDlent of 
gross gwll-anleed interest .•. ••. .•• ... 11 &: 12 

7. The rate or.' exchange on the Secretary pf State'. bills is aifected 1st 
by the pri,. of silver iu London, 2nd by the cost of its transmission tG 
India, Ilrd by •• ignorage on coining it in India, -4lh by the cammer­
cial demaud for thb -bills. The eif.ct of the third cause 1s constant, 
the rate of seignorage having been nnif'orm througbont the period 
from 185S-~40 to 1~14.75; and eliminating the eft'ect of the Srst 
cause, iu a way' .. hicb i •. explained, it appears tbat the rale, as 
affeoted by the commercial demanO for the Secretsry of State'. btll. 
and by the cost of sending silver to India, has fallen by about It 

, per cent. ... ... ... ... ... 140 to 16 
8. Tbis deoline iu rate is owing entirely to the diminished cost of sending 

8ilver to India; whereas that cost was ~i pel" cent. in 1862-68, it is 
now H per cent. Exporters from India and impcrtere in Englani 
have secured It out of the 2 per cont. saved, while the Secretary 
of State, exporters in England, and importere in India, have bene­
Sted by only the remaining i. per oent. 'l'bis unequal division of 
the saving was possible, because India has a silver instead of a gold 
ourrency ... ... ... ... ••• 11, 19, 20 

II. Had seignorage been increased liy 2 per ceut. wben the cost of sending 
silver to India .... reduced to that extent. tbe latter'saving would 
bave ..bolly accrned to the Seoretary of State, ana to importers in 
India and exporters in l!.'nglaud ... ... ... 18 

10. As tbe rate of exchan~e depends partly en tne amount of hilla suld 
by tbe Secretary of Slate (entry 4), expedients suggested tor reduc-
ing their amount ... ... ... ... ill 

11. And in so far as the elOOhange haa \leen depressed by the fall in 
the price of Bilver, the evil effeot ORU be removed bY'increasing 
seignorage. by the percentage of dift'erence between the price 
of silver in, say 1860, and in the- present day. This measure 
considered under the three aspects of 1st, its efficaciousness, 2nd, its 
expedieucy. Srd, any limit to the increase of seignorage ... 22 to SO 

H. A seignorage of 10 per cent. is that which Germany hae Sxed on the 
silver ooins for tbe new German coinage; and a still higber seignorage 
bee been obtained in England ou tbe coin.go of shillings, withuut 
tempting spurious coinage. Accordingl .... even .bould tbe price I 
of silver fall below til. pence, and even' to a nlte wbich would 

i 
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ABSTRACT. 

compellhe r~ising of seignorage much beyond 10 per cent., even 
then, the p'oine of uanger will not have been r""ahed,-silrer, at 
56 pene .. an ounce yielding a seignorage Oil the English shilling 
of nearly 18 per cent. But still, it msy be well to keep mucb 
withlD aafe limits, and to this end the Government might 
declare a new gold coin to be legal tender coocnrrently with the 
ropee, as a temporary measure, and as one prelimillary to the 

, adoption of a siagle gold standard . 
By the following meana, viz. :-

1. Gold of legal tender, flo exchange with the existing rnpee 
at a relative value of 1 to 15'5861. 

2. Exemption of the gold coin from seignorage. 
S. Inorease of seignorage on silver coiu. from 2 per cent., the 

present rate, to 10 per cent. 
tbe depreciation of silver 111 India, which has already takell place. 
would he corrected; and if there he any further considel'able 1.11 
in its prioe abroad, the (iovernment would be enabled, on this 
plan, to apply additional remedies which would prevent a depre­
cia~lon of the currency in India from the fall of the price of silver 
elaewhere ........ . 

The measure sketched in entry 18 would bring gold into the country, 
in preference to silver, wonld prevent the exportatIOn of the 
rupee. DOW in circulation, and would prevent the importstiou of 
silver with the" view of exportiug the gold whioil will have b.en 
brought ipto the country... ... ••• ... 

Hence, 'there would be leisure for spreading the transition fr"m a silver 
to a gold standard" over a convenient period 1 though, at the 
same time, the sooDllr the meusure is ordered, and the quioker it is 
completed, the better...... ' 

'l'he expense and difficulty of the measnre will depend on the amount of 
silver' coinage iu clTculation. the portion of it wbich would have to 
be replaced in gold, the time which the replac.ment or substitution 
would take, the expense of eventually withdralVing the balance 
of the silver ooinage which is uot to be replaced-by gold, and 
the silbstitution of a silver tokeu coiuage for it, the profit on 
reiaauing token or debased silv..r coinalte in liell of the With­
drawn silver eoinage Qf legal tender, and the extent LO which 
tbis. profit will cover the expense of the token ooin",,"'!, and of 

, selling the silver which may'be replaced by a g<>ld currency ... 
. The silver currency in India is probably over estimated if it be assumed 

at 130 millious sterling ... . ... 
Sketch of the measures by whioh there conld be provided a gold rurrency 

of S() millions and a silver token coinage of 100 mllli.JU" sterling 
at an· aODQal gain on the coinage o!",ration, besides .. consider_ 
able permanent I ... ing 011 \nss.by exchange . ... 

Additional advantagea, linancial and other, wbich wOllld accrue 
Certsin objections: to a gold cllrreuey uoticed ... .., .. : 
Summary of the substance of this paper and of its appendices, givin~ [ 

the general scope of the argument for altering to a gold standard 
and demonetising silver ••• ... ... ... 

Preceding considerations enforced by the examples of the statesmeu of 
enligbtened European Governments.... . ... '''1 
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A U8TRALIA. gold imports from . 
BANKS, 

p. 9. 1066 

on Approved list. application of resour""" 
prunarily to financing of articles of natlOnai 
importance . p. 5(d). 56. 66-6 

Rerruttances only through. ... far ... po.sible 
p. 5 (ei). p. 79 § 11 

BOM:BAY. Branch of Roy&! Mint opened. August 
1918· • • • • . p. 6 (g). 31 

BRITrSH 'lUASURY, disbursements in India on 
beh&li of. rate of exchange • 5349 

CANADA, Sllver export, prohibition of, except 
under licence. September 1917 . p. 6 § m 

COTTON PIECE GOODS, imports. 1913-l4, to 1918-19 
6588-9 

CoUNCIL BILLS, 
Damand for. l'tlSwting from course of trade 

Price: 
p. 2. § 4. 

1/3:: to 1/41 in normal times p. 2. § 4 
Approximately equal to bullion value of 

rupee, pOSSible scheme and opinion re 
p. 62 (Dl. p. 64. § 64 

~:'''::fe .... teo. 1873-4 to 1892-3 • p. 7 

Objection to • p. 64. § 7. 936 
POSSIble soheme p. 62 (e) 
Rutes from 3rd January 1~17 • p. 6 (bl, 

69-61. p. 64 
sJ!.o;osecI Polioy p. 70. § 19. 956-8 

1898-11 to 11)18-19 p. 8 
Approved WIt • p. 5 (e) 
c..pawty of G<lvernment of India to meet. 

hQW i1)f ut~pendent on reserves of ooin 44-6 
by Competitive tendnrs. hnklllg of rupee t-Q 

!'old by, . '. 53~6-8 
Control? romQvt11 ~ . 5444--7 
Forw",x1. prop""''<! ' p. 6(;-6. 959-64. 1090-1. 

116&-65 
Wit hout Llluit Wl.der GoVe1'lurum.t of Indla 

p",'posal • P 66. § 11 

13110 220 10:" 8 

SaleS-cQntinued. 
Limitation, 
. Approved if people able to get gold • 5252. 

5259 
to Fixed weekly amount. from 20th 

Deesmber 1916. and effect on trada 
p. 4-5. 42-58-

Sale at competitive prices proposed, und..,. 
oerte.in conditions 1271-8 

by SIZe of Treasury baJances .' 46. 48-50 
Temporary, would be justified under certain 

circumstances p. 7~1. 1266-80, 1138-48 
no Limitation on amount before the war 

. 126-8 
Limited or Unlimited : 

Question of • • 918--20. 1031-4. 1092-" 
Secretary of State should have free hand 

p. 70. § 20 
Multiplied tenders formerly • 1280-1 
Purpose for which funds to be used, regula· 

tion not considered necessary at present 
but may be durmg certain period her""fter 

1143-51 
Restricted list of purchasers, , 

from 3rd of January 1917 p. Ii (0). 62-' 
Continuance p. 70. § 20. llOl, 1269-78 

CitoPs. financing of·' • 5726-8 
CV1mmNOY, 

Absorption by the public : 
1898-99 to 1918-19· • • p. 9, 99 
from 1916-17. exceptionally large, and re..,ob. 

p. 4. § 7. 19-27 
Debasement in Japan and Plulippmes 5440-1 
Demand. difficulty in way of m6bting p. 60-1 
Inflation in India· . . • 5607-8 
Policy: 

Objects of· • 5218-29. App. p. 96. § 2 
Permanent. laying down of. prematlll't! 5329 

present Position and problems p. 60-7 
Systl'lJl' 

up to 1893 • p. 1-2 
1893-1916 • p. 2-4 
Attitude of t,ade intaraats during the war 

towards •.. 68--9 
Changeoin.1916andsubsequentyears p.3-6 

DOLLAR. value of. in relation to risa in rupee 123 
EAST AFRIOA., curr~ncy from India ~ 23, 5577. 

56I1-2 
; EGYPT: 
, Currency movements •• ~ 12, 20 

Gold imports from 1898-99 to 1918--19 pv 9 
; EXOH.A.NGlII, BAD 01' : 

i 1/4: 
I Objections to restoration p. 63. § 5. 93~3 i . not POSSIble for many yea.rs without injury to 

Indta 5418--9 
about 1/4, 1893. and onwards p. 2 
2/-: 

Effects on trade. time not appropriate for 
gauging . 542_ 

probable Minimum. but should be reduced if 
necessary· • • ,6397-401.5417 

Stability at. poas,bility of provisional decl ....... 
tion· 6516-9 

above 2/-. pOOSlbility of 5412-6 
Attltude of commercial oommunity towards 

ch&ng.., in • . 1087-90 
Average. 1813-1918 • • p.89 
Downward tend_yo 1873-1893 p.l 
F&lJ before 1893. effect on Home ch&rgea of 

GoveI'Wll8ut of India p. 2. p. 64. t 10 

A2 



COM:MlTTll:B OJ INDIAN OmmBNOY: 

.... ~,SmLro~. 
ExcsANOB. BATB ~.....a. 

Fixing of. in gold: 
E1fect on prices oompared with eftect of fim>g 

in sterling • • • . 5292-111 
Fluctuations under. 88 compared with scmme 

for rise accordmg to rise in price of siJ_ 
6621-415 

Objections to. and criticisms of propooa1 iOJ • 

6264-89.5319-28, 5!l91-6. 6521-46. 
App. pp. 99-tOO 

Risk of shortege of silver gre .. ter than unw 
sterling Bcbeme 63111-26 

Fixing of, at preeent. undesirable • p. 71. 121. 
1081-90. 6129 

lI'IuotWitiOD befOJ& 1873-92. oommeroial PJOII. 
penty during - • • IT. 66. § 10. 969 

High. in >eference to demand for Reveree bdl. 
1036-6 

Market ra1>e. """",uroe for keeping 01.- to mte 
at whicb bills were sold during war p. 6 (a). 

• 62-4 
. _ : ~ of. to o~ond with price of silv8J' 

, - Aotion taken from .Tanuary 1917 to May 1919 

n··,·_ti" • '. ., b G P 6 ~ on 0 ... mtenwon y overnm.ent r..ot 
advocated under present oonditions 968-70. 

10!l~ 1163-4, 119H; 
. Limit could be determined by results " 

p. 69-70. § 8. 18-19. 963-!l. 1027~O. 
1037-43. 1177-H 

may Postpone or prevent inconvertibility 
. 1169-10 
Propooa1 - 968. 1191. 5390. 5!l9~ 

p. 69-70 H 18-.• 
Recasting of accounts of Government of India 

would be necessary eventually. 5508-00 
I subsequent Reduotion: i 

Declaration 88 to miDimum, question or 

Objections to 
Question of 

1261Hl. 1262-5 
. p.n.fu 

6368-9. 5397-401. 641~. 
5501-4. 5564-K 

.1182;-7 Question' of method:· 
Rise: 

te 1/8, eftect on trade • 846--8 
to 1/10. ef!&ct on trade 944. 903' 
from 1/8 to 2/-. objection to. 88 preoonoeivod 

policy • 1097-100 
to 2t-. eftect on trade. question of 963. 1101-2 
Effects: 

on Home chargee of Government of India 

on Prioea 
On Trade­

Stability, 
.' 

p. 63. fi 
1177-S 

• 944-6.9fl 

Advantageous. but might be pmebeeed ..... 
dearly • p. 64-8. p. 71. 9f7 

Aesoeiated with inoonvertibility. criticism of 
. policy.' • p. 68 
Attitude of public opinion in India 5512-7 
Disedvantsog ... of lack of. in period ~ 

1893 p.l-1 
nOD Eeeential to p .... perous trade 969 
Final. not immediately obtainable 632~. 

Ex<DlAllGB BAlI1<S: 
542~ 

Attitude", limited 881 ... of Council Bills . 8IS 
Guarantee to. to induce overbuying p. II Ie), ep 
Reluetan"" to make exchange contracts f01'W81ii 

p. 66. 946-61 
Bale of import bills to, encouraged during' war 

p. II I') 
EXPOBTII: r 

Ezoeos over imports. inareased dmnand fftr 
currency 88 nosuIt of - • 19-20 

Merchandise. on privata account, value <1. 
1873-!l to IDlll-3 _ • p. 90 

Non_tial, complaints received from firms 
regarding finance" - . 68-70 

Tax on - . '.' • 6393-4 
FOREIGN CAPiTAL in India. ~imate • 5441-3 
l!"OBWABD ExOllANGB. proposed contracts by Seore­

&IIry of State fOF p. 61Hl. 969-64, 1099-1. 1168-85 

ABRAHAMS. Sm LI~ 
GOLD, 

Action to be taken in reference to, durJD8 
C11rrenoy -difficulties. question raised in COD. .. 
net'tion with . • - App. p. 91>-6 § I 

Bullion. oomlitions of sale in India • 62" 
~.~y . p. 3. 13-18 
vw'",ncy: 

Drlllr.ulty owing to ........... pJ'8IDium • p. 61, 

Specifio Indian coin of Re. 
aooeptaoce by people • 

Import(sl: 

109-14. 1232-3 
10, que.,tion of 

• &401>-6 

1917-8. statistics • . . . • 1070 
Acquisition rete.. should be fixed from time to 

tune .•. 6263-8 
Attitude of Government of India· 914-6. 

1113-8 
Ceesstion of. a oontributory cause of clIIT<!ncy 

diftlcultieB - • • 1066-7. 1238-42 
Duty on, not desirable. under present condi. 

tions • • - • - 1119-21 
from Egypt and Australia, 1898-99 to 1918-9 

,,_.__ .. 'Uingn p. 9 
uuvacwuen •• WI ess to acquire gold made 

known. . • ~ -1067.1072--3 
P .. yment for, at rate in force at Bhipment 

5254-8 
Prohibition against export from Am"ri"" 

removed • •• 97 
Rate paid by Government for 110. 1243-63 
Reduction: 

Pric#o£ silver increased as reoult 
duringWar • • 

Reduction of d_d tor rupees .,. 

107 
p. 4, 29 
. p.3, 

12-6 
Restriction, objection to removal wbile pre •. 

tnium endures • 109, 1063-8. 1068-70 
Sale to Government only: 

Continuance advocated while currency posi. 
tion critical 6236-42. 633()"'6, 6402, 
6«7. 6452-60. 6488-90. App. pp. 97. 98. 

H 4, 6. p. 99.17 IBl 
Ordinanoe of 29th .Tune 1917. p. 6 (fl. 

71-2. 112-3 
Ueed,for eurrency purposee during the war 

Import Act. objecte of • 

of Indian Mia ... : 

116 
6466-60. 

App. p. 97-8. Sf ...... 7 

Annual value • . • 32 
Sale to purcbesers in Gres~ Britain 80. 31 

Inland transfers. payment in 6231>-6. 5476-87 
Issue from Paper Currency :a-rve. re1uetanoe 

of GoV8l'Illllllnt • 117 
Iaeued by Govsrmnent, quoetion as to amount 

remaining in eiroulation and ueed for the _ 
18-18 

Premium • 109, U3 117-8. p. 61. 910-3. 
981-95. 1063-!l. 1119. 1134-11 

Refinery at Bombay 5383-6 
Sale of: 

by Government at price to maintain ratio of 
Re. 15 to the sovereign advocated - 6236. 

6231Hi2. 6426-8. App. p. 97. 98. If 4. 6 
at Market pnoe until premium disappeared. 

poesibilityof· 911-3. 1181-98, I W9-11 
Sal .... .recent. in India • 5234, M75 
Smuggling of. danger not serious - 5335 
present Supplies of Government of India -

GOLD ExCHANGB STANDABI>: 
from 1893-
Criticism of phrase • 

doLD MI!iT' 

App. p. 96. § 3 

• p. 2-3 
6408-10 

Closure. Ma.roh 1919. ciroumsten_ of • 5376-7 
Character of - 6378-82 
no Public right to take gold to, for coinage 

63711-8% 
would be Re-opened if demand for sovereigns 
~ • 6461:2 

GoLD SwAlll1>ABD :a-VB: 
Accretion of. oy profile of Bih'er coinage. 

definite rule not advocated at prwent 5628-7 
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ABRAHAMS, Sm LIo~ 
GoLD STANDABD Rlr.BERVE---<lOnIi"ued. 

Advances from: 
for Home CharI!"" . 5621 
during War· 5622-5 

Amount, 25,Ooo.000l. probe.bly sufficient· 5626 
Composition: 

1919 . 
Deposits with joint 

5615-7 
etock banks. proposal 

5633, 5671-2 
Gold not neceesary. 15.000.000l .• too large 

5629-35. 5670-1 
Short.dated securitiee. approved 5634-5. 5670-1 

Location: 
in India. objections to • 5638. 5673-4 
in London. advocated . 5635-8 

Objects of . p. 3 note. 6481-9. 5618-20 
Use of: 

to Make good shortage in Paper Cnrrency 
Reserve, objection to 56~ 

to Recoup 10..-on coinage. objections to 1166-8 

GOVERNMlllNT 0.. INDIA: 
(''nticism of policy proposed by p. 66-9. 

936-42. 1003-25. 1039. 1097-'-100. 1113-8, 
1196-1216 

F..xoeptional disburaemsnts for military pur. 
poses. 1916-7. 1917-8. 1918-9 p. 4,20-8,101-6 

Expenditure on account of Home Government 
for the war: 

Amount· 
Amount recovered -
.Method of meetlllg and recovering 

5344-7 
• 5565 

6566-70. 
6594-608 

R1t.te 'at which recoveries made 5348 
Telegram, 14th April 1919. on policy p. 65-9. 

p. 75-7. 914 
Telegram .. , inconvertibilitr, 7th July 1917 

p.81-4 
Telegrams to and from Secretary of State 

regarding Currency policy. 1918-9 p. 72-81 
HOABDs •• _ted offer to buy silver at fixed price 

5260-1. 5355-6 
HOME CHARGES, effect on, of riae.in rate of exchange 

IMPORTS. 1913-14 and 1918-19 • 
IMPORT 'ra...n,.. prospects • 
lNOONVl!lRTIBILlTY : 

p. 63. § 5. p. 66 
5585<-93 
. 5582 

l'nticwn of Government of India'. p,,?posal 
p. 67-9, 1211-5 

Disadvantages of • 78 
Memorandum by Mr. M. M. S. Gubbay, Con· 

troller of Currency, regarding. 23rd January 
1918 p.84-8 

Partial : 
Categori ... of payment to be made in rupees, 

crltlciam of proposal 1008-10. 1196-1210 
DifJlouIty of workmg and danger.of favouritism 

1007-10. 1196-1210 
Legal position . 1011-3 

POSItIOn reoently 99-100 
would ba Precipitated by refusal to buy silver 

above fixed maxunum price • p. 67 
Preliuum would be created on rupee as compared 

With notes 1014-25 
Prev~ntion of. Importance of wise policy in 

l'(>!<"fd to gold • 5230, App. p. 96, § 3 
Tolegram from Government of India .tatmg 

views ' .. 7th July 1917 p.81-4 
Tempcrary. Government oL India proposal, 

p.66-9 
probable Unpopularity of notes • p. 68 

bmu ...... ~ SPECDC BANK. at:tempt to corner silver 
markot m 1909-12 • p. 67. f 13 

INLAND TRASSi'RBS. ftXplanllotioll of, and use of gold 
III pa~'nout 5235-6. 5476-87 

J ... PA.N. gold expo ..... to India 72. 1070 
MELTING 0 .. R UPE"", effect of 81lver import duty on. 

1105-7 
MKRCIlANDISE. exportil and imports on pnvate 

&<'1.'Ount. 1~9S-9 to 1918-9 p. S. 5-8 
:\1io:SUPOTAMLA. C'urn;>uQ". pro"Nion from Indlll 20--2, 

5577. 56U9-10 5612-4 

Closure in 1893: 
Condition of trade before. - p. 65. p. 90 
Reasons of Sir DaVId B .... bour for p. 69. § 18 
Be-opening of, to free coinage of silver, 

possible scheme and 'ObjectlOns to 
p. 62 (B). p. 63. § 6, 934-5 

HUBS. number issued, ete. '. • 1000-2 
ICKEL: 
8-anna piece : 

Cost • 5370 
ae Unlimited legal tender, idea not favoured 

5371-3 
Rupee, poasibiJity of introducing 5430-4 

O'RB8, Cmm.B.NCY: 
1 Rupee: 

) 

Cost of making. • • • 5358-60 
Issue. January 1918, and popularity of 

j 
p. 6 (k), 22-.3. 79. 1226 

Profits on· • - -. . 5S6\}-7 
2i Rup .... issue December 1917, and popularity 

of· • • • • p. 6 (k). 70, 1226 
S Rupee. life of • • • • 5358-9 

• Absorption by the publio, 1898-9 to 1918-9 

. Circulation: 
Increase during war 
Monthly statistics from 

1919 
Disoount on -
F.dlcashmsnt : 

p.1/ 

1225-6, P. '17-9 
March IOU t .. May 

p.I2-3 
• 5374-5, 1015-7 

Discouragement by Government recently 100 
·in Gold. difJlouItyof • 117,p. 61 (D), 910, 

Fiduciary issue, inol"8BS6B 
since September 1919 • 

Inconvertibility, BU /hoi; titJ., 

982-4. 523,1 
• p. 6 (i). 45-8, 77 

- 5391 

InIluenoe of military &"Penditure on issues 
5571-5 

Metal. question of • 5430-5 
increasing Popularity • p. 67-8, 77-8. 1126-8 
J,tema.in.ing in circulation . • . 5656 

t 
Unpopulority of. owing to climate· - 5429 

PAPBR Cumr.ENOY REsBBVB: 
Amount of rupees and silv"" in, .... index for 

purchases of silver in England 129-30 
I Bills of e"change' ae backing for notes pro· 
I posal· ·5659-64, 5689-706, 5711-37 I Coin in, connection of sales of Council bill. with 
. 44-5 

Composition of ; 
monthly from March 1914 to May 1919 

p.l2-3 
7th October 1919· 5641-3 
by Law . 5639 

DeprecJation of holding. method of making good: 
from Gold Standard Reserve. objection 

5685-6 
from Revenue, proposal 5666-9, 6685, 5687-8 

Fiduciary portion: 
Mr. Howard's proposal re compo81tion of, 

criticism - . . - 5650-1, 5657-9 
under Recommendations of Chamberlain Com· 

mission 564/1-9 
Statutory limit, reduction • 5746-8 

Gold, increase recently • 5391-21 
Location m India of securities in permanently' 

immobilised form, approved • 5675-7 
Jl[etallic portion: 

Amount, relation to amount of note issue 
561;0-2 

about 30 erores rupees and 10.000.000 sove· 
reigns, would be oatisfactcry under present 
conditions 5644-8, 5678-84. 5696; 5738-46 

Securities : 
Amount 6639-41 

, Amount should be defined in absolute figures 
5707-9, 5735 

Definition ~ . 5665 
Statutory poBItioq, • . 5639 
Treasury Bills. purchases since beginning of war 

6595-8 



COMMITTEE OJ{ INDIAN CURRENCY: 

ABRAHAMS, Sm~o~ 
l'BroBs: ~ 

Effect on, of debasement of rupee· 6436-9 
Effect on, of fixing exchange in relation to @Old 

6268-9 
Effect on, of fixing exchange in terms of sterling 

compared with fixing of in terms 6~~~~~ 
Effect of level of e>;ohange on . . 5312 
Effect of rise in exchange on • 1177-82 
Index numbers of. in India and United Kingdom, 

1873-1918 p. 8)-9 
RiBB in, would be made permanent by retun >to 

1/4 exohange 541~9 

RIrvEBsE DB4I'TS:' ; 
Demand fot, inflnence of high rate of exch""ge 

on· • 103';-6 
Method of we in oase of reduotion of rate of 

exchange • 1182-7 
Purpose defined. • p, 2 
Sal .. , 1907-8 to 19I~9. 'P 8 
Sovereigns in Gold Standatd Reserve never used 

for meeting • . . • . • 5670 

Rl1PEE(s) , .' ~' < 

Abrll8ion, and life of • • . 536 
Absorption by the public. 189~9 to 1:11 

.9 
American eredite in • • • 119t22 
Bullion vaIue and oost . p. 60 (B), pp. 3, "~o 
Debasement: . 

would be Acoepted if note habit thoroug y 
established, "" in Straite Settlements 1047-"66 

Effect on Note issue· • • • 92'-8 
Effeet on pri...· • • • 543$-.? 
posaib!e Method of maintaining rate of 1/4 

p.61-lI 
Objected to • 921-' 
Objections to: 

Hampering of trade • 924-0 
Political point of view • 1047-8, 107_ 

Opposed by Government of India p. 63, f • 
Position 1I"'geJy dependent on whether ooin in 

ciroulatioll or held as reserve· 544~ 
Demand for, reduotion by impol\t of goh' 

p.3,IH 
Fixing' of value in relation to gold: 

Objection to, and eritioiBIII of .cheme 
626~89, 6'91-6, App. p. 99, 100 

by Sale of Counoil bills by competitive 
tenders· • • • • 638~8 

Indreaaed iooueo of, military e"'Penditure an im· 
portent canoe • • • • 5671-6 

Premium on, "" oompared with eilver .~~~: 

at a Premium, probable dioappea1'&llCl8 from 
. circulation • • • • p. 69 (el 
Restriction on tranAport. etc., continuance pre· 

ferable to running risk of inconvertibility, 
but oertain objections to· • 1197-209 

Statutory ratio to sovereign, ... "ndef- SOVEBEIGl!< 
bolDIo. 

Unlimited legeJ tender p. 2, p. 3 
Value. 

Conversion into sterling, conventional 1/4 
exchange uoed in Governmen~ acco~~ 

Immunity from fluctuation due to ohangea in 
• priceofsilver.189~1916 p. 3,p. 60 (el 
as Related to price of silver • p. 3, p. 10 
in Relation to d01ll>r • 123 
Variotions, diaadvantageo of, prior to 1898 

p.l! 
" Rup.e' Standard," correct deoeription of Indian 

standatd of value . 6408, App. p. 9~9, I 7(A) 
SILVlIB: 

Average world production in five y ....... ending 
1913 .' • • • . • p. <I § 7 

Coin, nee for other than ourrency purpooee, 
~rohibition • • • • p. «I (i), 76 

Comage by Government, 1~9g...1900 to J9~t!~ 

Demand for, poosible d........... 122Hl 
Export, prohibition • '. • p. 6 (il . 
Eo:port Aseooiation, proposed, m U.S.A. 5421-2. 

ABRABAMS, Sm ~ONlOlo--OImI; .. ued. 
Sn.VlCB--contintA6d. 

Great Britain, firing of mal<imum price, Ssp' 
temb.r 1917 p. 8 (no) 

Import(e) : 
Duty: 

Effect on ... export 
QUSBtion of removal 
Rebate to e"'Porter . 

on Private account: • 

6354-7 
1105-7 
5350-3 

Before the war • • 74-6 
p. 6 (M, 

73 
Prohibition, 3rd September 1917 

Removal of prohibition: 
. not 6dvooated until currency position 

easier 6262-3, 5488-9 
Effect on Secretary of State'. puroh .... 

1I08 
Question of time 11 03-4 

lnorearoed oupply and d.ore .... d demand would 
Boh'e ourrency difficulties 1220-81, 11136-42 

Latin Union .1174-6 
Price: 

17th century to 1871 p. 69, 117 
since 1871 .' p. 69, I 17 
Forward exchange oontracte by Goverrunent 

would not influence 1164-6 
London: 
187~I918 
1893-1918 

• p.89 

large Reduction not anticip .. ted 
yearo 

• p. 11 
for many 

• 6420 
p. 3, § 6, p. 16 in Relation to value of rupee 

Rise in: 
from 191~7 • • p. 4, p. II, 33-4 
Demand for oilver not the only ol1uoe 5420 
Reduotion in gold importe influencing 101 
more Silver procurable • 1172-6 
Statioti .. , 1893-1919 p. 11 

Production of, poeoible increase in future 125 
Plirchasea: 

1916-7, 1917-11, 11118-9 p. <I 
Abstention from, Government of India pro. 

posa! • p. 66, I II 
in England, amount of rup_ and silver in 

Paper Currency Reoerve as index for 
129-30 

Fixed maximum, refusal to buy above, and 
opinion r. Government of Inclta propoeel 

p. 86, § ll, p, 8~7, 1003-6 
by Government, no large .tooks kept. 86 
Offer by Goveriunent to buy in India at fbted 

price, proposal. 5260-1, 6355-6 
Policy proposed. p. 69-70 
from U.S.A. dollar holding, provisions of 

Pittman Aot, 1918 p 6 (I), 80-6. 
Sbortage. risk of, greater under scheme for fixing 

exclumge in gold than under 8terling scheme 

StI\Ildatd before 26th June 1893 
SOVBB.EIGN(S) : 

6317-26 
p. 1 

Absorption by the public, 1899-1900 to 1918-9 
p.9 

Coinage in India, Branch of Royal Mint opened 
at Bombay for, August 1918 • p. 6 (g), 81 

False Coining, danger not serious if soverelli~n 
overv~lued • . 5335 

Issue: 
as Currency • p. 3, 13-18. 116 
Payment by Government to produ:"'I"'I6-JB8 

certain cases • 
for Payment of inland transfers ::73;:;i 

made Legal tender for 16 ru~. 1893 • p. 2 
Number held by Gov..-mnent . . . 5461 
Payment in exchange for not .... ddllculty oWlng 

to bazaar value (premium) 117.p. 61,(D~:~ 

~~o ~ R':::::: bs contmued wlule """",noy 
pveition ent,ieal . 5243-9. 5335. 6402. 

5416,6449-75. App. p. 97-8, ff 5, 6 



INDEX. 

ABRAHAMS, Sm LIO>lEL--<101lU......,. 
SOve:REIGN(S)-continued. 

Ratio to Rupee-continued. 
Alteration: 

not Aqvocated at present . 976-80, 999, 
112~I, 1257-61 

AntiCIpation of, effect on circula.tion 
5464--75, 6549-60 I 

Legality of 
Penod of grace • 6i67-7r~~~~\ 

App. p. 97, § 5 , 
Present position 972-1000' 
Procedure App. p. 97, § 5 

Remonetis&tion of. advocated and methods 
5231-49, 5402-4, App. p. 96-8, §§ 3-6 

88 Token coin, no objection to, 5250-1, .5403-4, I 

App. p. 99, § 7 
STEHLINQ STANl>ARD, desirable 1216-9, 5264-89, 

5319-28, 5491-5, 5521-46,App. p. 99-100 
TELEGRAPHIC TRANSFERS, sale in New York on 

three Presidency towns . • 5390 
TRADE: 

Balance in India's favour anticipated in current 
yee.r • 5582 

Effects of 2/- exchange on, time not appropriate 
for .gauging . 5424--5 

with Gold and sterling standard countries ana 
",ith silver standa.rd countries 5289-91, I 

Australia, gold imports from, .A.~. p, 9. 1066; 
. Lr.uxJs. 3975. 

Bank 01 England: 
\ InBuence on ourrency a.n.d excha.nge poliey unfa.ir, 
I Subedar. App. p. 106. § 3. 
e Supply of Indian gold to. CokalJn&, 2551-:3. 

lJanking: 
• FACILITIES : 

Extension: 
Advocated, Gubbay, 697; Webb, 1733-40; 

Btnncm1i. 1953-61; 1978-83, App. p. 47; 
. Cokayfle, 2524. 2632; M"Y8T. 3341-3; 

Subedar. 3627-41. App. p. 106, § 4; Camp. 
bell, 3742-6; Sarma, 3890-4; J81J07I8, 4917-
20; Int/,;on M erohants' Chamber and Bur"",". 
App. p. 73, § 8 ; MtM'WCW" Ohamb.,. of Com-
1nMU. App. p. 76. § 6; Upper Int/,;on 
Chamber of Commerce, App. p. 77; Int/,;on 
Economic IBoaeIy, App. p. 86. § 6; T1w.ck· 
... 8"Y, App. p. 150, § 10. 

Currency would be brought out for inv .. tment. 
Bud, 4217-20, 4230. 4274-0. 

Demand for metallic currency would decr .... e; 
Bud, 4220-4. -

Importance of, Bud. 4214--26. App. p. 130, § V. 
Habits, spread of, note on. G~ of India. 

App. p. 9-18. 

5339, 5389 : I 
TREASUR1!l, net imports on private account. 1898-99 ( \ 

to 1918-9. • • • • • p. 8 : 

Indigenous syetem, and relations With Presidency 
Banks Govemment of I1IiMn., App. pp. 10. § 3; 
13-18. 

Presidency Ba.nks should open branches, B01>I<1hIiii. 
U~A: . i 1953-61, 1978-83, App. p. 47; Subedar.3629-32. 

Ex<iJangs and future cours. of 5313-5,5421-2 
Gold export to India: j 

for Jute finance 72 
PositIon of, as reswt of removal of restrictions 

of • 88-92.97. 110-1 
Restrictions removed 10th June 1919 86-7, 

97 
SmaU amount up to July 1919 - 1248-9 
no Special oonrutions between Governments as 

to rate· 97 
Pittman Act p. 6 (J), 86-5. p. 67, § 14 
Rupee credits in India - 119-22 
Silver export, prohibition of, except under 

licence, September 1917 p. 6 (m). 81 

Abaorption, .... under Notes, Rupee, and So~ereigb.. 

Africa. silver: 
Mine production. Carpenter, Cullie. App. pp. 204-6. 
Refinery produotion, Carpenter, OullUi. App. p. 224. 

Agrioultural 8ervanta and Labourers, position of, 
Campbell. 3719, App. p. 112. § 8. ' 

Agriculture. proportion of popula.tion dependent on, 
Do"ie, 3776-1, 3822, App. p. 114; § 5. Oampbell 
3727.-9; Sarma, 3853-4; Thacker8ey, 5842; 
Dalta, App. p. 137. § 11. 

Agriculturista : 
Effect of high prices on. Campbtll, 3719, App, 

p. 112-3. § 8-9; Dende, 3772-7. 3793-8. 3808-12. 
App. p. 114, § 5; Sarma, 3847-54, 3928-31; 
Jew"", 4878-89, App. p. 143-4; Datta, 5110-31. 
App. p. 137, § II; Gcwernmem of India, App. 
p. 161, § 5; • 

PmntJon of. and effects of exchange on, Campbell, 
3727. App. p. 112, § 9. 

Anny, Indian soldiers, ptiyment in rupees desirable 
under Syst.(\lU of pal'tmJ. inconvertjhlitty. Gubbay, 
657. 707-11. 748. 

Artisans: 
Effect 011. of lugh prices, Douie, 3764-7, 3780-1 .. 
P081tlon of. iJouie, 3764. App. p. 114, § 6. 

Asia. stiver: 
Mine production. Carpente.-, Ctdlie, App. pp. 202-4. 
&tin~ry p1"(ldllction, Carpenter, CullUl. App. 

p. 223. 
Australasia, .dver: 

~IUlf' prociuf'tlOu .. d~cltne but pro..qp~ts of develop­
mtmt. !'uliM. 4tl32, App. p. 206-7. 

Rf'firwry PI"OdUf'tlOD, Carptmtff. Cullia. App. 
p.223-4. 

App. p. 106. § 4; Bud, 4216, App. p. 130 § V; 
Indian Merchants' Chamb-" and B ........... App. 
p. 73, § VIIL 

(BARBOUR. Sir DAVlJ), K.C.S.I •• KC.M.G., 1989-
, 2187, App. p. 48-9. 

EXAHINATION: 
by Sir Charles Addie • 2133-67 
by Sir Jamea Brunyate 2168-79 
by Ch&irman 1'989-2070. 2132. 2180-7 
br Lord Chalmers 2071-100 
by Mr. Dalal . 2116-31 
by Sir Marshall Reid· 2101-16 

EspeIience of Indian Currenny questions 
1989-\14 

CoUNOIL BlLLs, SALlII: 
Limit, effeet on trade 
without Limit, advocated 

2106-10 
2056-61 

'Ctm.B.ENmr DII!'J'lOULTIES. CAUSES: 
Conc!i'tions transitory as result of war 

App. p. 48-9 
Diffioulty of gstting precious metals 1996-7 
Large balance of indebtedness in f .. "our of 

India • 1996-6.2003,2046-7,2076.2110. 
App. p. 48-9 

Le.rge espenditure on behalf of Home Govern-
ment - 2004. 2046, App. p. 48 

EXCB.A.NGE. RAD 01': 
Connection with balance of indebtedness 1996-

_ 2003.2019,2024,2046-7 
Control by Government, retention approved 

2104 
Declaration of policy not ad"ocated at presen' 

2026-8, 2056, 2101-3 
Raising of, to COlTespond with price of silver , 

Advocated, • 2009-14, 2025, 2055. 2079-87. 
App. p. "I 

Muimlim limit. question of 2013-4. 2080-7. 
2161H1 

oubsequent Reduotion, advisability of awaiting 
developmente· before decirung • • 2026 

Rise: 
Advantages of, in mitigating riee of pri_ 

2167-8, App. p. 4.11 
Demand on silver eurrency would decrease 

2017-24, 2134-50,2158-64,2088-90 
History of •• - • • 1997-2003 

En>oRTS, 1813-4 to 1918-11, OD private account 
- statistiCS App. p. '8 

A' 



OOMMI'rl'EE ON INDIAN OURRENOY: 

BARBOUR, Sir DA~. 
06LD: 

Imports(s) : 
Duty, not advocated - 1181 
Free, 'el!ect of, in reapeet of 80vereigu in 

India 2111-28 
Restrictions , 

Larga demand for rupees .. result • 19U8 
RemowJ advocated 2028-42 

Linking of rupee to, direct, .. possible echeme, 
but difficulty in view of Indian trade being 
ma.inly with sterling-using oountriee 

20U(}-10O, 2151'-7, 217(}-811 ' 
Premium on, ires import wculd bring down 

2117-8, 2034, 2042 
Sale of, by Government ,in market' pbjected to 

2036-8 
GoLD C'onmI!lNCY, should not be forced on people 

2062-3 
GOLD STANl>AlID, question 91 fixing rupee In 

gold - - - 209(}-!00, 2151-7, 217(}-88 
H.M. GoVERNMENT, di.bureemente on behBJf of, by 

GO'VIOmment o( India, 1918-7 to lUl8-9, statisti .. 
App. p. 48 

INCONVlllBnIIIlolTY, avoidance ... Jong ... possible 
advocatad • 2011J-.7, App. p. 49 

MlNTS, ...... on for recommending closure, Abrahams,l 

NOTE IsSUES, increase 
PAPER Cumu!:NCY RES_VB: 

p .. 69, § 18 
2007-8 

Amount of Treaeury Bills should be reduced 
when possible - - - 2064-7 

Inveeted portion, proportion of' between one-
third and one hBJf approved - - .2068-70 I 

Metallio reserve, proportion should be larga/ 
2068-70 

PruDES, rise in, mitigated by -rise in exchanga 
111ll7-~. App. p. 49 

R'UPEE(s) , 
Circulation: . ' 

Decrease, raising of exchange advocated witt 
view to '2017--24, 213~O, 2158-62 

Increase not liked . lion, 2048-50, 213a 
Credita, .&le. of, in America for gold, a possibl. 

.cheme - - - - - 11173-86 
Debasement: 

not Advocated - 2048-54, App" p. 49' 
Objections: . 

Doubta would be tbro ...... on Government'. 
credit - .2053 

Number of rup~es in circulation would be 
inoreased - ' 2048-52, App. p. 4g , 

Liojcing of, to gold direct, a possible echeme but 
difficulty in view of Indian trade being mai"'» 
with sterling-using countries 20Q(}-100, 

11151-7, 217(}-86, App. p. 4g 
'Ratio of, to sovereign must follow rate of 

exchange - 2124-32, App. p. 49 
as Token of gold o.ffected by rise in gold price 01 

silver 2071-7 
SOANDINA VIAll CotT.N'mJES, .tape taken to prevent 

increase in currency - 2048, 2133 
Sn..VEB·: ' ,. 

Gold price of, difficulty owing to increase 
2073-7 

Import(a) : 
Duty, a revenue question 2043-8 
Restrictions on, removal advocated - 2020 

S';VElmIGN(S) : 

BARBOUR, filir DAVID-COM"ued. 
U.B.A.. 

Exchange 
We of rupee 

echeme 

- 10" 
arediu in, for gold, .. ponible 

1118-811 

BeDgal, lIaDk 'Of: 
8u also Presidenoy Banks. 
BiJls dJacOUDted, totaJ advancee and average bank 

rate for each belf year, IU08-lIH8, G""""""", 0/ 
India, App. p. 14. 

Board, Inchan commercial men on, advocated, 
BomanOi, App. p. 47. 

Deposita, 188(}-1918, statistics, Govern"..,., 0/ 
l,ndia"App. p. 11. . 

Vari&tions in bank rate and hund. rate with 
amount of bills diseounted when bank rate w,," 
changed, .fJatietics1908-18, GotIernment 0/ Ind.". 
App. p. 15-16. 

BENGAL CHAMBER OF COMMERCE, Memor· 
andum App. p. 63-70 

COINs. email, absorption, 1913-14. and 1918-19 
App. p. 67(b) § 3 

CO'rroN Tl!.ADE, effect on, of high exchange 

ComroIlo BILLS, SALEs: 
Al'P' p. 69, § IV(b)(J) 

1908-1914 and IUI4-111' - App. p. 64 (a). f 3 
to Full e"tant of trade demand advocated 

. App. p. 65 (a) I, 70 V(I) 
Cumu!:NOY, circulation, growth 190(}-4, to 1014-18, 

and comparison WIth growth of trade 
App. p. 66 (b), § 4. 

EXCBANGB, RATE OJ': 
Control should be removed App. p. 68. § IV (II) 
Effecta of the war on App. p. 63, § l(a, 
Fixing in terms of gold, objections - App. p. 63. 

. /ootmote 
High: 

Effect on axports and iInports App. p. 69( 1) 
Effect on industries - App. p. 6U( 1) 

Raising of, to point independent of price of 
silver, consideration of App. p. 68-9(b), § 1 

Ri ... : 
.Caueee - App. p. 64 (a). 12 
Sudden and unaxpeoted, bad for trade . 

App. p. 68(a) 
Stabilisation of, at ... low rate ... poselble 

desirable - App. p. 68, § 1 
ExpoBr TBADE: 

Effecta of high exchange on App. p. 68-9, § 1 
Sudden and unexpected rises in rate of exchange 

bad (or App. p. 68(a) 
FOOD GB.AIN8 EXPORTS, etJeot of rise in exchange 

App. p. 69, I l 
GoLD: 

Currency: 
Dis&ppea.rance. - App. p. 66(b), f 3 
Encouragement not advocated App. p. 67(6). 

§ 2 
Import: 

- App. p. 64{aJ, 1 2 1914-19, statistics 
F'n1e : 

Advocated App. p. 66, 70 V(2) 
PremIum would he pa.id - - App_ p. 66 
Price of silver will (aU - App. p. 66 

Private, 1909-14 and lUI4-9 App. p. 64(a). § 2 
Linking of rupee 00: objections - App. p. 63, 

_ !omy",lt 

Market v&lue, June 191U - App. p. 66 
Reserves of other countries, increase durmg war 

Demono~i ... tion of, may b. nee........,. 2118-28. 
- ' ' 2132 G ,,-- t 

Ratio to rupee must follow rate of exchange OLD ...... T. no necess&ry -

App.p.66 
App. p. 67(6) § 2 

• .2124-32 GOLD STAl<DABD RESERVB: 
SaJe price, restrictions not believed in _ 2130 Amount required '- - App. p. 67(a). § 3 
Statutory rate of Be. 15. q,!estion of maintaining Large portion in gold advocated App. p. 67(a). 

2111-23 i 3. 70 
TBADE, BALANCE OJ INDEBTEDNESS IN FAVOUB OF Location in London, approved App. p. 67(a), J 3 

INDIA: Recommendation of Chamberla.m l'omull881On 
CoI"'8Ction. with rate of exchange 1998-2003. . App. p. 67(a), § 3 

, lI019, 20ll4., 2046-7. 2061 Use 0(. to meet curren' .xp"odltun·, not 
Reduction the true reme!ly for difficulties adooocated. except ... temporary loan 

.2046-7.2061-2110 App. p. 67Ia). t 3 
TruusuBy B1J.LS, unsuitability for Paper Currency ~ OF bmu., di.bursementA on behalf of 

aeserve • _ _ _ _ _ 2067'., British Government • App. p. 64(b)(1) 



INDBX. \} 

BENGAL CHAMBER OF COMMERCE--oontinued. BENGAL CHAMBER OF COMMERCE~ 
HLDES AND SKIN TRADE, effect of rise in exchange 

App. p. 69, § 1 
HOARDING, increase due to high price of imports 

App. p. 66 (0) (2) 
IMPORTS: 

189fiC.96 to 1919-19 . App. p. 66 
Holll'ding increased by high prices of 

App. p. 66(0)(2) 
brOON.tJm'ftBILI'rY : 

Definite declaratIon opposed. App. p. 69, J 3 
Objections to, from political point of view 

App. p. 69, J 3 
Temporary refusal to encash notes, proposal 

App. p. 69-70, 70, § V 
JUTE C,Rop, finanoing of, by notes App. p. 65 (b), §2 
JUTE l>mll8TBY, effect of rise in exchange 

App. p. 69, § I 
NICK"L CoINs: 

Absorption, 1913-14 and 1919-19 
App. p. 67-8(b), § 3 

4·Anna coin, issue edvocated App. p. 68(b), § 3 
8.Anna coin, issue edV008ted App. p. 68(b). § 3 
Popularity of App. p. 67-8(b), t 3 

NOT"S: 
I rupee, increase in circulation App. p. 63 (b) 
Circulation, incre&Be since March 1914, statistioa 

App. p. 63, I(b) 
at a Discount in up·conntty districte 

App. p. 65(b), I 3 
EducatIOn of people ID use of App. p. 67(b), § 1 
Use of, increase in Bengal App. p. 65, § (b) § 2 
WaterlB'roof paper desirable App. p. 67(b), § I 

PAPER CURRENOY RESERVB: 
Amounts in London, 31st March 1915 and 10Ig 

App. p: 63, I(d) 
Metallic Reserve: 

Definite minimum percentage, proposal 
App. p. 67(b), I I 

Large edvocated . App. p. 69-70 
ProportIon, 1014, 1919 • App. p. 67(bj, I I 

PRECIOUS METALS, absorption,1909-14 and 1914-lg 
App. p. 64(<», I 2 

PRIVATlll RE>IUI'TANC"9 to England, decrease during 
war App. p. 64(1)), I • 

RBaJllBVES IN ElfGLAlfD. lR1e amounts, reasons 
App. p. 66(d) 

RBVEBSE BILLS, sale to full extant of trade demand, 
edvooated App. p. 65, § 'a) (1), 70, V(l). 

RUPB"(s) : 
Absorption, 1914-19, 1909-14 . App. pp. 63, 

1(0). 64(a). § 2 
Deba.sement, objections too: 

MIStrust of Go"erwnent would result 
App. p. 67(b). § 2 

Old rupees would dls .. ppear . App. p. 69. § 2 
from PolitIcal point of view· App. p. 69. § 2 

Demand for. due to difficulty of obtaining pre· 
oious metals App. p. 65( c) (I) 

Demand for social uses • App. p. 66(0). f I 
DI8&ppearanoe from ciroulatioD in up·country 

dIstricts . App. p. 65(b J. I ~ 
Linking of. to gold. objections App. p. 63, JootMIe 

SILVER: 
Coin: 

Absorption, 1913-14 to 191~19 
App. p. 63. 1(0) 

4. Annas, e.bsorption durIng the war 
App. p. 67(bl. I 3 

Disappearance, causes . App. p. 66(c), I 2 
SmaU, issue not cOll8ldered necessary 

lmport(s) : 
Frt'le. advooated 
IJrlvate, 1909-14 

Price: 

App. p. 67 (b). I 2 

App. p. 66. 70, V 2 
and 1914-19 

App p. 64(a). f 2 

August 1914 to May 1919 App. p. 64(a). § 2 
D.c."""" would r ... ult from free import of gold 

App. p. 66 
Trallsport by rail, effect of prohibition 

So""","GNS, premium on App. p. 66(0). § 1 
TEA TBADE. effect of rise in exchange 

'FRAn,,:. 
App. p. 69. § I 

B .. lanoe of. 1909-14 and 1914-19 
App. p. 64(a). § 1 

Effect of r188 in exchange on App. p. 69(b) (1) 
Growth of. 1900-4 to 1914-18 App. p. 65(1)),14 

1'lmABUBB. net imports. 1895-96 to 1919-19. and 
J'eroentage of total imports . App. p. 66 

Tl<"ASuiw BALANOB: 
Amounts. 31st March 1911i and 1919 

App. p. 63, l(d) 
Excess in England. re&80DS. App. p. 63. I(d), 

p.64(d) 

BENGAL NATIONAL CHAMBER OF COM-
MERCE. 1..etter • • App. p. 77-g 

ExCHAlfG". fluctuations. injury to trade 
App.p.77,78 

ExFORT TBADE, effect on, of rise in exchange. bad 
App. p. 77 

GoLD CtlRBENOY with ratio of Re. 15=1 sovereign, 
adVD06ted App. p. 79-9 

GoLD SToUOl>ABD. edoption of, without gold currenoy 
futile. . . . . • . App. p. 78 

HOAlmING, amount of, believed to be exaggerated 

hlooNVEBTlllILlTY. objection to . 
MINTs: . 

AlIP. p. 78 
App.p.78 

Closure of. reason lor. . •. App. p. 78 
Opening of. to free coinage of gold advocailed 

NIOKEL COIN: 
App. p. 79 

, Anna edvocated App. p. 79 
8 Anna edvocated . . • App. p. 79 

RuPBBS. depreciation at end of 19th osntury, bad 
eftecte App. p. 78 

SIL""" COIN: 
Minting of. restriction advocated 
Restricted legal tender advocated 

STATlll BANK, advocated . 
Tl<AnE: 

Balanoe in favour of India: 
Industrial development will 

App. p. 79. 
App. p. 79 
App.p.79 

inoreaae 
App. p. 79 

Method of payment during war App. p. 77 
Decrease in volume 88 compared with pre-war 

period, but incre&88 in money value 
App.p.77 

Bi-metallio Currency, edvocated, by international 
agreement, Sarmo.. 3897. 6922-6. App. p. 1·25-7, 
§ 42; Bomb~ MiU_ ABBOOiatWn. App. p. 
81. § 6. 

BilII. see Council Bills. 

BOMANJI. S. R. 1797-1988. App. p. 41>-8 
EXAlffifATION: 

byChairmo.n 
by Lord Chalmers 

1797-949. 1953-77. 1988 
1859-7. 1879-80. 1893-4. 

1899-9. 1939. 1941H1 
by Sir Bemlll'd Hunter 
by Mr. McMorran 
by Sir Marshall Reid . 

Experience of currency questions 

1978-83 
1984-7 
1950-2 
1797-~. 

App.p.47 

BA.NlUNG F AOILITIES, extension advocated aDd Presi. 
dency Hanks sbould open bronches· 1953-61. 

1918-83, App. p. 47 
BAlQUJ or BBNGAL AND MADRAS, Boards. Indian 

commercial men on, advocated App. p. 47 
Co-OPBBATlVB CllEDn SOOlETlES, operations in 

small towns confined to lendlDg . 1978 
CoUNOIL BILLS. SAIol!:: 

Freely on open market advocated 
App. p. 65. II(b)(2) 

"~odd df'.mand. in("l"6aSt' dUring war 
App. p. M(al. § 2 ", 

App. p. '6. § 7 
Lnmtation. expansion of trade hIndered by 

1811-4, App. p. 46 S I 
B 



10 COMMl'l"l'EB ON DlDtUr O'Il'BRBl'rOY: 

BOMANJI, B. R.~ 
Co_CJL~ 

without Limit, question of poBBibility during 
war 18111 ... 8 

by Open tender at competitive pric .. with fixed 
minimum proposed 1909-22 

in ex..... of Seeretary of State's Requirements, 
not objected to, if demand for. but aal .. 
should be against gold and silver impo~Z-6 

Restriction of purchasers to Exchange Banks. 
Indian firms prejudicially affected and vaA 
p1"ollts made as result of· • 182~8, 

App. p. 41,1 I. p. 47 
CulLBENoY PoLICY, politioal eftectR of 1988 
EXCB.U'G1 •• RAn 0 .. : ' 

1/4, reduction to, when silver parity faIJ., 
advocated 1888-92 

1/6, fixing of. with free gold mint and import of 
gold and silver, and p""hibition of export of 
silver and rupees, propoS&!. • 1849-94. 

1923-7, App. p. 48 
Fixed, not of cardinal importance to trade, as 

. India i. B creditor oountry App. p. 45, I II. 
. . ", 

if Fixed -should be 1/6 until price of ~ver 
justifies lower mte App. p. 4ft. § m, p. 48 

Raising of, to correspond with price of silver: 
Eaaential· • 1849-7, App. p. 45, § IV 
no Limit advocated • App. p. 46; § IV 

·Rise, eftect on Export Trade, 1807 ... 10 
, . App. pi 46, §§ I, II 

Vari .. tions, increase risks of buain ... , 1829-38, 
App. p. 'ft, f II 

ExOIUNGE BANltS, English firms favoUl'ed to detri· 
ment of Indian • 1826, App. p. 46, § I, p. 47 

ExPoR~ TRADE: 
Check«l by 'restrictions on gold and, .silv';" 

import • • 1799-802, App. p. 45, § I 
Eftect on, of rise in rate of exchange, not seriOUll 

owing tQ ,..,war conditions, but serious' in 
normal times • 1807 ... 10, App. p. 411, § I, II 

Inconvertibility would injure App. p. 46, § V 
Shipping difficulties 1804-6 

GOLD: , 
Free gold lDint, advocated 184.9-94, 

App. pp. 46, § VI, 47 
Import(s}: 

Free: 
Advocated App. pp. 46, § VI, 48 
During war, question whether gold would 
, have been obtainable . 1820-3 

RestriCtiODB : 
Experts checked 1799-802, App. p. 411, § I 
Prices of Indian products reduced as resuI' 

App. p. 46, f I 
Purchase by Government at fixed price of 

13 rupees. 4 annas a sovereigo, proposal 
1060-80, 1923-7 

Bestriotiorui on movement: 
Evasion of 1964, 1967-8 
Trade hindered by, etc., and removal advo. 

cated 1962-8, App. p. 48 
for Social W!e&. demand for 1984-1 

GOLD CtrmmNOY: 
Advocated together with silver 1879-8', 

1896-9, App. p. 48. § V, po 47 
Distinctive Indian coin advocated App. p. 47 

GoLD SrANDABD. advocated • 1894 

GOLD S"ANDABD RESEKVE: , 
Amouot need not exceed 26-30 miIliODB; Bod 

should never exceed 40 millions • 
App. p. 46. § VIII 

Coostitution : 
Investment in securities, objected to, except 

to ama\J extent in Treasury Billa 
App. p. 46, 'I VIII 

Liquid gold advocated. App. p. 46. J VIII 
Location, IndJ .. advocatedo App. p. 46, § VIII 

HOAlIDINO, increased banking fl>cilitiea would de· 
c~a 191i~, 1982, App. p. "., . 

INOONVEB'l'tBILrrY, OIlJEO'l'IONll !fa: 
Export trade would .w:rer • App. p. 48, § V 
Notes would faU tc a discount . 1930, 1933 
People would lOBe confidence in Government 

• I~g 

from Political point of view App. p. 411, t V 
Prices would riee· • App. p. 46, § V 
Rupees and note circu1atioD would decreaoe 

. . ' App. p. 46, f V 
SIlver would be dr,ven out of circulation 1 g31 

MELftNG 0" COINs: 
Interferenca not advocated App. p. 46, f VI, 

of Rupees, possible tc certain extent, if P~of! 
uodervalued ! 863-8 

NOrEs. 
at .. Discount • 1933-40 
H,?arding of coin in order tc avoid paying wages 

1ft •• 1939-40 
PAPER CtnuullNcY RESERVE: 

Constitution,· metallio, 70 per cent. of note i88Ue 
advccated 1969-76, App. pp. 46, § VIII, 48 

Location in India advocated 

PsrCES: 
App. pp. 48, I VIII, 48 

Increase, inconvertibility would laad to 
App. p. 46, I V 

of lndian pradu.te, ,""",uotion from restriotion of 
gold and silver imports App. p. 'II, I I 

REVERSE Comrarr.s: 
Free S&!e in opan market advocated 

App. p. 46, I VII 
Provision for by inorease of Gold Stendard 

Reserve rather than Paper Currency Reserve 
preferred ••• • • 1976-7 

RUl'IIIE(s) : 
Debasement. public 1088 of oonfidence and 
, depreciation in value of existing currenoy 
• would result • • App. p. 4ft, I IV 
Melting of, poBBible to certain extent, it coin 

'Olldervalned 1859-8 
Retio to sterling, fixing of, at 1/6 with free gcld 

mint and import of gold .... d sLiver and prolubi. 
tion of export of silver and rupees proposed 

1849-94, 1923-7 
Restriction on movement: 

Evasion of 1964, 1967 ... 8 
Trade hindered by, etc., and removal advo-

cated 1962-8, App. p. 48 
Unlimited Iega\ tender under gold standard. 

for later ocnaideration 18911-9 
SILVEII: 

Import(sl, 
Duty, abolition advocated • 1941-62,"" 

App. p. 47, 
App. pp. 46, t VI, '8 Free, advocated 

RestrictioDB : 
Exports checked App. p. 46. J I 
Prices of Indian produ.te reduced as result 

App. p. 46. t I 
Price after Pittman Act has ceased to operate 

1887 ... 8 
Purchase by Government for coinage advocated, 

whatever the price App. p. 46. § IV 
Purchases by India Office, criticised and thorough 

investigation advocated - App. p. 47 
for Social W!e&, demand for 1984-7 

TRADE: 
Ba.\ance of, Government interference m adjust. 

ment of, deprecated· . . App. p. 48 
Prohable future course of, large balance m Indi,,'. 

favour "I'ticipated 1837-46, App. p. 46, I II 
'l'BEABum:, control of import and export.. export 

trade cbecked by • • . 1799-806 

Bomha¥: 
Branch of Royal Mint opened. AugWlt 1918, 

.A.Ina/uJm8, p. 6 (I g) 31. 
Curreocy office, rupee shortage April 1918 and 

rest:riction of issue. Gubbay. 252. 2.')5. 
Gold Mint, .... tftal tiIJ •. 



INDEX. 

Bombay, Bank 01: 
See olao Presidency Banks. 
Billa discounted, advances and tota.! for each 

half year, 1909-18, Government of India, App. 
p.16. 

Deposits, 1880-1918, statistics, Government of 
Induz, App. p. 11. 

Gold saJ .. through, from January 1917, Guhbay. 
179-81. 

Va.riations in bank rate and /llundi rate with 
amount of bills disoounted when rate was 
changed, statIstics. 1908-18, Government oj India. 
App. p. 17-8. 

BOMBAY CHAMBER OF COMMERCE, Letter 
App. p. 61-2 

EXCHANGE, RATE OF; 
Policy, definite statement desirable as soon &8 

possible. • • • • App. ,p. 62 
Rise, 

to I/S. effect of . . . App. p. 62 
above 1/6, intereste of the agriculturists should 

be .0llBidered • App. p. 62 
Stabihty,importanceof,fortrade App. p. 62 

ExpORT TRo.nJil, effect on. of rise in exchange to 1/8 
App.p.62 

GoLD' 
Import restrictions, removal desirable &8 $ioon as 

possible· . • . . App. p. 62 
ProductIon of Indian mines. use in Incha 

App.p.62 
hiOONMERTlBIL1TY, as temporary expedient, might 

be advisable . . . . App. p. 62 
PruCES, effect of riae of exchange to I/S, examples 

App. p. 62 
Sn.VER, import, prohibition, removal desira.ble as 

soon ... po .. ible,. • • • App. p. 62 
TR4I>Jil. importance of stable rate of exchange for 

App. p. 62 

BOMBAY MILLOWNERS' ASSOCIATION, 
EVldence on behalf of. ... Thackersey, Sir Vito 

h"ldaa . • . 5749-929, App. 149-53 
Letter • App .• p. S0--2 
EXORANOE, RATE OF: 

to enable Coinage of rupees othe ..... ise' than at 
.. 1088 advoceted • . App., p. 82, § 10 

Intel'llational Exchange ComrnissJ.on desirable 
App.81 i 6 

High, prejudicial to industrial d .... elopment 
App., p. 82, § 10 

GOLD, free import advocated App. p. 80--1. § 5, 
p. SI, § 7 

HOA.RDS, rupees would be released from, with free 
import of gold and silver • App., p. 81, § 5 

!NooNVEBTmn.rry, would be disastrous App., 
p.81-2 § 9 

INDOSTRlAL DJilVELOP>IlI1NT. high rate of exobange 
prejudicial to . App. p. 82 § 10 

NOTJils, 
1 Rupee, inorea.se advoceted App., p. 81, § Ii 
Discount on • App., p. 81, § 5. 

PAPER CuRRKNcY, statistics 1918, 1919 
App .• p. 80, § 4 

ROPE" D"B .... " .... NT. objection to App., p. 82,§ 9 
SlloVER' 

Import. free, advocated • App., p. 80--1, § 6 
PrlCes : 

Increase . App., p. 80, § 4 
Inc ...... might follow free import, but prices 

would be adjusted after a few weeks 
App. p. 81, § Ii 

TRADE, bal&nce of, adj .... tment App., p. 81, §§ 7--8 

British Columbia, silver discoveries, Cull .. , 4611}...23. 
App., p. 187. 

Burma: 
Chamber of Commerce. no desire to tender evidence. 

. App. p. 61. 
Rice crop, filIancing of. with notes. Guhbay. 745. 
Silver Mine Production, Mocaua. 3428-9. Oullia. 

4,630--1. App. p. 203. 

CAMPBELL, J •• O.B.E .• I.C.S., 3712-60. App. 
p. 109-14. 

Examination, by Chairman 3712-50 
Expanence 3712-4. App. p. 109, § 1 

AGBIOOLToRAL 8JilRV ANTS AND LABOOllJilRS. position 
of. • 3719, App. p. 112. § 8 

AGRICOLTtIRJil, population dependent on 3727-9 
BANKING .. AOILlTIES. defective 374,2-6 
COIN, small change, increased facilities for obtaining, 

would be appreCiated 3748-50 
CoLTIVATORS, position of. &nd effects of exchange 

on • 3727, App. p. 1I2. i 9 
EXPORT TRADJil. middlemen, tendellCY to elimina~ 

HOARDING' 
App. p. 113. § 12 

only Available means of saving 3742-3 . 
IIllll' .... e App. p. 113, § 11 

lHPORT TRAD", middlemen, ~nden<>y to eliminate 
App. p. 113, § 12 

INooNVERTIBILITY. cultivatorS would probably"". 
cept DOtes 3732. App. p. 113. § 10 

NOTJils: 
Additional coat of grain purchases due to use of 

Circulation, 
3736-8. App. p. 112, § 7 

fairly Free in trading centree App. p. J 11, § 7 
Small in rural ar.... • • 3733,3749. 

Discount on 
App. p. 111. § 7 

3736-8. App. p. 111. § 7 
PRIOJilS, 

Hlgh: 
Effect of, as illustrated by famine adminis. 

tration App. p. 110-1, § 4 
Effects of, 

on cl ....... with Fixed incomee· 3721--6 
on Town population 3717-20, 8730 
durmg War, and danger of internal trcublee 

owing to 3715-8. 3730. App. p. 110. § 3 
since 1905., prosperous condition of people 

during • ,App. p. 11 o. §5 2. 4 
Internal, dependence on wo~ld prices 

App. p. 113, § 9 
Rise, effect on cultivators • 3719, 

App. p. 112-3. §§ 8-9 
Statistics. extent of value of • App. p. Ill. § 6 

Rl1Plm(S) , 
Debasement. political effects would be serioW! 

374()"'1. App. p. 113. § 13 
Hoarding incr .... ing App. p. 113. § 11 
Use for ornaments decreasing App. p. 113, § 11 

SAVINO. BANKS, 
Confidence of people in • . 3747 
Small number of •• 3745-6 

WAGES' 
Agricultural. advance in level of, more rapid 

than rise in prices • 3719, App. p. 110, § 3 
Skilled labour in toWIl8. increase I... than those 

of agriculturallebour • 3719-20 
Statistics. ""tent of value of • App. p. 111. § 6 

C&nada: 
Gold p=baae lrom, Luaas. 3976-
SlloVBR: 

Export, prohibition of, except under lieen"". 
September 1917. Abraham.., p. 6, § em'. 

Mineproduction,MOCIJ/ta,3430--11,§ I,App.p. 60; 
Ovl/. .. , 461~2!,App. pp. 187-9. 223. 

Bronze ooins, S anna, objection to proposal, S-. .capital. lerge amount of, in India available for 
App. p. 125, §§ au, 37. •• f,Qveetment, .B.od" ~17. 6221-80, ~7f-Q, 

•• 
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CARPENTER, P.ao .... S8OB B. C. B., F.R.S., and, CARPENTER PBOI". H. C. B., F.R.S., AND 
CULLlS, P.ao""'BOB C. GILBERT, D.Sc., CULLIS, PROI •• C. G., D.So.--oonItinIUd. 

Ex.&mN&rI01l' : 
!l608-94, App. p. 182-241 Sn:.VlIIJl-<lOnt..,IUd. 

by Sir Chari .. Addis 
by Chairman 

'by Mr. McMorran 
Experience 

AFmOA, Sn.VEB: 
Mine produotion -
Refinery production 

AsIA, SIL..,.,.: 
Mine produotion 
Refinery production 

AU9!IIU.LASIA, Sn.VEB: 

4677-8, 4680--92 
4608-76, 4679 

469~ 

4608-10 

App. pp. 204-6 
App. p. 224 

App. pp. 202-4 
App. p. 223 

Mine production, decline but prospects of 
development - - 4632, App pp. 206-7 

Refinery production - App. pp. 22~ 
BBF.I'IalI CoLUl4Bl.A. silver discoveries - 4619-20, 

App. p. 187 
BUlWA, silver mine production, development pros-

pects 4630--1, App. p. 203 
CABADA, silver mine producf;ion - 4614-20, 

App. p. 187-9 

CENTBAL AND SOUTH AMERICA, SIL..,.,.: 

Refinery production: 
~~ca • App. p. 224 
"""" . App. p. 223 
AustraiBBiB . App. p. 22~ 
Central and South America . App. p. 219 
Europe . . .. App. p. 22()"3 
Great Bntain 4641-7, App. pp. 220--1 
North America· - . App. pp. 218-9 
U.S.A. 4633-40,4646,4683, App. pp. 218-9 
World 6guree App. pp. 224-33 

probBble Yearly demand for . 4693-4. 
App. p. 235 

SOUTH A1I:mBlOA, .... CentrBI and South AmerICB. 
U.S.A., SILVER' 

Mine production 4621-5, 4629, 
. App. pp. 189-92 

Refining 4633-40, 4646, 4683, App. pp. 218-9 
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App. pp. 236-7 
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Mine production, Oarponw, Otdlia. App. pp. J93-6. 
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Central Bank, .... Stats Bank. 

Mine production _ App. pp. 19a-8 Ceylon: 
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4658, App. pp. 236-7 for Social uses. l/OBling, 2380. 
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App. p. 238. Supply, method of, RoBl.ng, 2308. App. p. 51. 
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profits in Europe, ROBUng. 2365--65. 
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with India, financing of. ROBling. 237~5. 2456-S, 
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hoB ...... 2912-3, 3115-23. 
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Subedar, 3579. 3581-2. 3610-4, 3669. App. p. 107 
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S......-..:.-conruoed. 
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Shortage of. Gubbay, 307-10. 
Subsidiary coinage ip. metal cheape. than silver. 
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Bank of England 2619-632-
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by Chairman • 2519-61. 2570,'2680. 2590. 
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by Mr. Goodenough 
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by Sir Marshall Reid 
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2623-31 
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CBlIIQl1E8, increased use of. desirable· • 2662 
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British Empire. prod\lction of. Bold to Bank of 
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2621-2 

Import(e), 
should be Allowed for currency reserve 

2568-70. 2594, 2600 
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get rid of premium, 2592-9. 2617. 2624 
B"'~ce of trade met by • 2525-31. 2631 
Control of. should be maintained • 2616 
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restrictionll • •• 2548-60 
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Adw.ability doubtful 2519-24. 2626-33. 
2572-82 
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2531-5, 2585--91 
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price of silver· . • • 2534-6 
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England modified . • , 2551-3 

S"'e by Government. question of • • 2617-31 
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2577-9. 2592-9 
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2526. 2677-32, 
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NOTEII. increes.ed use of. desirable • ,2662 
P APEB ClllUlBNCY RESEBVE. Treasury bill holding 
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2603-15 

RUPBB, linking np of, with gold ;;"'tead of sterling 
2558-60 

Sn.VEB. price. effeot of restrietions on import of gold 
253_ 
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investment a.broad • • , • 2528-11 
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W AI< LOANS. subscriptions indicata growth of in. 

vestment habit • 2664 

Commercial BIlls, in Paper Currency .Reserve. .... 
",Ide,. Paper Currency Reserve. 

SMALL: Controller of CurrenCJ w Pinancialllecrelary. otDoe 
Ab.orption. 1I113-·14 and 1918-19. Bmgal Cham. in Bombay advocaiOed. and reasons, Indi .... Mer. 

b ... oj Com"..,.".. App. p. 67 (b), § 3. ehan/8' Chamber and B_u. App. p. 75. 
incn~ed Facilities for obtainmg, would be • 

approc'latud, Campbell. 3748-611. '. UonvertibiliIJ, _ Inconvertibility. 
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Effect on. of high ""chang", Jevans. 4903-6. 
Bengal Ohamber oj 0""""","",. App. p. 69. 
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Prices. movements sinCle rise of exchange to 1/8. 
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1606-8. . 
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p. UI1. § 4. 

Advocated, Gra.ham, 2236-9. • 
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App. p. 136. § 9; TllCICkeraey, 6866-8, 
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p. 65 (a),1 J. 70. § V (i). 
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88 Permanent policy, not desirable. Gubb<>y, 
612-4. 

Removal of restrictions advocated, Meyer. 
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SYSrJ!lII[: 
up to 1893, Alwahalma, p. 1-2. 
1893-1916, AbrahamB, p. 2-3. 
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as a "Managed" system, Sarma, 3944-55, App. 
. pp. 117. 118, §I 7, 8, 12. 

DATTA, K. L., M.A., F.S.S., F.R.E.S., F.C.A. 

EXAMINATION: 
5046-215, App. p. 134-8 

by. Sir Charles Addis -
by Sir J amae Brunyate 
by Cbail'IIlllo . - -
by Sir Christopher Needham 
by Sir Marshall Reid 

Experienoe 

CoUNCIL BILLS, BALlI!' 

6186-94 
5170-83 
6046-69 

5196-6 
5197-215 

5036-9 

Limitation to requirements of Secretary of 
Stata advocated - ·6169, App. p. 136, § 9 

Limitetion, effects overshadowed by "bnormal 
conditions - - App. p. 134, § 1 

CvLTrv ... TOBS : 
- Effect of high prices OD GIl0-30, App. p.137, § 11 

Proportion of population - App. p. 137, § II 
EXOILUlGEJ BA.R OF: 

2/-: 
Continuance advocated, but price of silver 

may necessitate temporary advance 
5099-104, 6167, App. p. J36, § 7 

Effects on prices' • 6110-43, 5170-86. 

High, effects : 
App. p. 137, § 12 

on Home charges 5144-6. App. p. 138, § 14-6 
on Industrial development 5137-43, 

on Trade-
on Wagee -

Rise: 

App. p. 188, § 17 
App. p. 137, § 12 
App. p. 137, § 13 

Effects overshadowed by abnonnal conditions 

Rise in prioee checked by 
Stability: 

Importsnt from point of 
mente in India 

Importance fe,.. trade 

App. p. 134, § 1 
5106-9 

view of invest-
5098,6195, 

App. p. 136, S 6 
5096-7, 

App. p. 136, § 6 
EXPORT, Trade, profits mainly received by middle-

man and exportsr 5058-61,5201-16. 
App. p. 13$, § 3 

GoLD: 
Currency, extension advocated -. 5OSz.-115, 

App. p. 135, § 4 
Import(s): 

1909 to 1918-19. statistics, and comparison 
with silver App. p. 135, § 4 

Free, advocated - 5062. App. p. 135, § , 
Sale by Government by open tender objection-

able _ 5063-81 
Sale by Gove~ent at 6."ed price, propoeal 

• 5074-81, App. p. 135, § 4 
Sovereigns more popular than bullion for orna-

ments, arc. . 5088-95 
R. 



16 OOMMlTTlI:B ON INDIAN OUBRBNCY: 

DAT'f A, K. L.--<:<>nUn"od. 
GoLD STANDAllD REBEBVB: 

Composition. 
Gold or silver advooated 6147, App. p.136, 56 
Sterling securities, l"ealisation in gold, advo-

cated - - - - App_ p. 136, § 6 
Location In India. in gold or silver advooated 

61<17-61, App. p. 134, f 2, p. 135 16 
HOARDING, .increased, oWIng to high price of silver 

, App. p. 134, f 1 
HOMl!l CIUl\GB., effect of high rate of exchang .. 

. - IiU4--6, App. p. 18S, § 17 
IDUeTlUAL DBVBLOP~, effect of .rise in rate 

of exchange on' - 6187-43, App. p. 188, f 14--6 
lNVlIIST>lENTS in India, importance of stability of 
, exohange for· 6098,6196-&, App. p. 136, S 6 

JUTE lNDtTSTB:t, profits, 1914--18 • 6203-11, 

MELTING of Rupees. extent of 

P-U'BR ColmENck RBBIIBVlII. 

App. p. laS, § 14 
. 6051-6, 

App. p. 134, f 1, 

Composition. . 
40 per cent. easily realisable securities advo· 

cated App. p. 136-&, § /} 
Gold and silver" 60 per cent. advocated 

App. p. 136, J 5 
Investments in India. amount approved 

6163-4, App. p. 135, § 5 
Sterling seourities,'realisation of, and purchase 

.of silver, advocated· App. p. 136, § /; 
Location in !ndia, advocated • " 5162 

PBIOBB: 
App. p" 136, f I; 

High, beneficial to producing cl .... es up to " 
eeTtain point - - - - 1;11(}-21 

Rise: 
Checked by rise in rate of exohange 6105-9 
Effecta on people 51l(}-36, App. p. 137, § 11 
Political danger of further rise - - 6131 

RBVEl<SE Counoils, method of meeting demand for, 
if Gold Standard Reserve held in India 6151-3 

RUPBE(s): 
large Coinege of, results - . App. p: 134, § 1 
Debaosment. objection to - 6100 
Hoarding, increase owing to high price of silver 

Melting, extent of 
SILVlmi 

App. p. 134, § 1 
5061-6, App. P. 134, J 1 

Currency, most suitable for India· 11082-4, 
App. p. 135, I 4 

Demand for. would d_ with more gold in 
oiroulation - - 5086, App. p. 136, § 5 

Import(s): 
1909-10 to 1918-19, statistics and comparison 

with gold - App. p. 136, I 4 
Free. advocated - - 5062, App. p. 1311. § 4 

Price: 
Future course of - - App. P. 136, § 7 
Rise in, increased hoarding and melting as 

result 6051-6. App. p. 134, § 1 
Purchase, 

Abstention by Gov<>rnment 01 India, price' 
, would fall - - App. p. 136, 5 7 
by tender in India advocated - 6186-94, 

TllADB: 
6197-200. App. p.135, § 6 

Balance iD favour of India, increase anticipated 
. . App. p. 136, § 8 

Ef!eot of high rate of exchange on 
App. p. 131, 5 12 

Stability of 8xohange important to - 6096-1, 

WAGB8: 
App. p. 134, 1,2 

Beat of high rate of exohange on 
App. p. 137, § 13 

Rias in, not oommensurate with rise in prices 
6123-4, App. p.137, §§ 11. 13 

Debuement 01 Rupee, _ ....... Rupee. 

DiscOllDt 011 No&es. _ under Not«.. 

DOUIE, BIll. J.ums M., K.C.S.I. 8751-38211, 
App. p. 114--11 

ExAMINATION: 
by Sir Shari .. Addi. -
by Sir Jam .... Brunyat8 
by Chairman _ 
by Mr. McMorran 

3793-7. 8799-813 
, 3791-2 

~perience 

3751-90. 3798 
: 3814-22 

3761-3 

A'GmouLTtJ1Us"" : 
Effeot '11 high prices on • 3772-7, 3793-S, 

Percentage of • 
A:airISANS : 

3806-I 2, App. p. II 4, 16 
377(}-1, 3822, App. p. 114, § /I 

Effect of high prioes on 3764--7, 378(}-1 
Position of - - • 3764, App,. p. 114, f 6 

EXOHAlIGII:, BAD: OJ': 
2/-: 

88 means 01 
3817-9 
3786-7 

Export duty preferable to, 
oheckiDg export of food 

Stability at, advantages of 
Rise: . 

Effects: 
on Export trade - App. p. 114, f , 
on Import trade - App. p. 114, § , 

Rise in prices checked by 3761-2. 3786, 
App. p. 114, § " 

Stability, more important than level of 8786, 

EXPOBT TllADII>: 
App. p. 114, 115, I§ 4, 10 

Effec~ on, 01 rise in rate of e>:change 
App. p. 114, § 4-

alleged Injury to . 3816, App. p. 115. § 9 
1l4l'ORT TRADB, eftect DO, of rise in rate of e>:change 

l'mOES: 
App. p. 114, § 4 

High: 
not Beneficial to country ao B whole • 3790 
of Clothes, probably more felt than dearness of 

food - - 3754--6, App. p. 1 a, § 1 
PolitiQBI disoontent caused by - 8783-4, 

, App. p. 116, f 9 
Rise: 

sudden 'Change more senous than gradual 
3757-8, App. p. 11 '. § 2 

Checked. by rise in rats of 8>:change 3761-2, 
• 3786, App. p. 114, J 4 

Economio and political eflects of· 3764--822, 
3791, App. p. 114--11 

PJlOnBBIONAL Cl.AsBBS AND CLERICAL WORK1£B8, 
effect of high pri ... on 3769, 3782, 3792, 

App. p. 114, f 7 
RAn.WAYB, e:o:tensions, alleged injury to country 

W .... BS. . 
3787, App. p. 11Il, f 9 

Agritoultural, rise commensurate with increased 
pri... - App. p. 114, I 6 

Artisans, eta., rise commensurate with increased 
prices 3787-8, App. p. 114. i 6 

Increase generally more than commensurate with 
rise in prices 3767-8, 3802-5, App. p.llt, f II 

Eaa* Africa: 
Currency. provision from India • .dbr""" ...... _ 23. 

6577, 5611-2. 
inoreased Demand for silver probable, MocaIID, 

3448, App. p. 60, § 2. 

Eaalem Exchange Baub AIIociaIiOJl, London: 
Banks represented, in, P .... ton, 2844. 
Evidence on behalf of. _ Preston, W. E., aod 

Chalmers, H., 2837-3124. App. pp. 62-3. 

Egypt: 
Balance of trade, 1913-/8. Row/au. 1310--6. 
BAm< D>:PoerrB: nullt, Indian sterling, special facilities for purchase by 

Indiau investors advocated. SuiedM, 3643-6, 3689-
92. App. p. 108, § III ; Sarma, 3891>-909. App. p .• 
124, § 33: Reed, 4227-32, 4216-7, App. p. 131, § 6; 
ThookorBO/l. 5855-9, App. p. 160, § 4. 

Depositors. increase in number of. Ruu:laU. 1396. 
Inerease and nature, RuwloU. 1374-5. 1393-6. 
Small dep"",tora, BuwloU. 1395. 14?6-7. 

••• Banking facilitl .... Ruwlau. 1391-2. ta1l7. 
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Eln'JI~ontinued. 

Cotton crop. 1914, financing of, With notes, Row .. 
latt. 1323. 1424-31. 

Currency movements. AbraItt.JmB, 12, 20. 
Exchange. regulation by competition between 

banks. Rowlalt. 1303. 
GOLD: 

Hoardmg of. by nativ .... Rowlat.t, 1352-4. 
Import. prohibition ."oept by licence. Rowlat.t. 

1417-9. 
Imports from IS98-99to 1918-19. Abralla11l8.p. 9. 
from London. earmarking of. by Banloo of 

England, Btopped Ootober 1916. Rowlatt. 
1304-6. 

Melting of coin permitted. Rowlat.t. 1379. 
no Run on, at outbreak of war. Rowlalt. 1422-3. 
for Social purposes. demand for, and Bupply. 

~ RowlGII. 1349--51. ' 
INOONVERTIBILITY : 

should Cease as BOOn "" po .. ib.... Rowlatt. 
1449--60. 

Economic effects. Rowlatt. App. p. 42. § 4. 
Eflect on gold in ciroulation. Rowlat.t. 1343-6. 
Expansion of note circulation after, and causes, 

Rowlat.t. 130S-17. 132()"'2. 
by Government decree after outbreak of war. 

Rowlalt. 1288. 1292-3. 1299--301. 1398-9. App. 
p.42a. 

Indemnity to Bank from Government. Rowlatt. 
1409-10. 

Inft&tion of prieee, how faT connected with, 
Rowlalt. 1443. 

Reluctalwe to accept notes for few days after. 
Rowlalt. 1321-2. 1378. 

Rest;Qration of convertibility, question, of, Row .. 
talt. 136()"'2. 1413--6. 

Temporary nature of. Rowlalt. 1432-7. App. 
p. 42. § 3. 

Investment by cultiv .. tors. amall extent. Bowlatt. 
1376-7. 

Land values. Rowlalt. 1367-73. App. p. 42. § 4. 
NJOl<EL CoINs: 

Denominations, Rowlalt. 1387--8. . 
Run on. when silver became short. Rowlatt. 1336. 

NOTE.: 
Analysis of issue on 31st December 1918. Row. 

laIt. 1333-6. 
Burnt and disfigured. replacement of. Rowlatt. 

1339. 1357-8. 13S1-6. 
Circulation: 

Fluctuations. Bowlatt, 131S-9. ~ 
Increase since 1914, and causes, RowlaU, 

1301J-l7. 1320-4. 1330-2. 
Commercial oommunity prefer. Rowlat.t. 1361. 

1363-4. 1378. 
Contraotion of circulation after war, posBib1e 

methods. Rowlatt. 1438-42. 1448. 
Convertible into sterling in London, Rowlalt. 

1~89--96. 
Cutting of, for remittance purposes, Rowlatt, 

1383. 
Denominations. before IltDd after outbreak of wart 

Rowlat.t. 1326--9. 
no Economio effects from large issue known of,. 

Row/aU, 1366--6. 
Hoardmg of. by natives. Row/att. 1356--6. 
lSS110S : 

Backing of: 
in Future. Rau'lfUl, 1360-1. 
Hn.lf in gold and half in Government seou­

rltif!tl. later Treasury Bills substituted for 
aold, Rowlall. 1304, 1307-8. App. p. 42 ... 

M.,th",l. ROlL'ioU. 130'3-3. 
Statutory oond,tIons, Row/ott, 128.5-98, 1408-

16. 
&9 ~al f:,('nd('r: 

COlltmuance detnrud. RowlaU, 1412. 
in Prt\('t\.C6, but no de<"l'eO before the war, 

Row/alt. 1297. 1410. 
at Same time 8fI made Uloonvertible, RowlaII, 

1299, 1411. 
Paym(>Jnt m gold. before tho war. Rowlatt. 1290. : 

1297. 1388. • • 
• 

Egypt-..continued. 
NOTES--<>onlinued .. 

Popularity of. steps taken to increase. Rowlat.t. 
1339--42. App. p. 42. § 2. 

:s-dlly accepted. Rowlatt. 1359. 1392. 
Stolen, no stopping of. at Banks. Rowlat.t. 1339--

42. 
Prices. not higher than eleewhere, Rowiatt, 1365. 

1444-7. 
SILVlII" , 

. Coin.·melting. Rowlatt. 1379. 
Currency, large demand for. Rowlalt. 14111. 
Import. no restriotion in Egypt. Rowlalt. 1420. 

Sovereign, value of (premium), Rowiatt. "1346-9. 
13S7. . 

Treasury !lotes. Rowlalt. 1328-32 •. 

Europe, sUver: 
Mine production. Oarpenter, Oull ... App. pp. 198-

'202. 
Refinery production, Oarpem.r. Oull .. , App. 

pp.22()"'3. 

Exchange, rate of: 
1/4: . 

Conventional rate uaed in Government 8ccoWlts, 
Abraha11I8. 9--10. 

Fixity at: 
Benefit of. to trade. Ohalmers. 2976; PrOllton, 

2990-0; lnchcape. 4503. 
Posaible on return. to normal conditions. 

Preaton. 3043. 3052-71. 
not P0B8ible for some time, Sanna, 3958 .... 11: 
not POBBibie for many years without injury to 

India. Abralla ..... 5418-9. 
Maintenance during last 15 years due to· chance. 

S'llhedar. 3589--602. 
Return to: 

Advocated. Bomanji. ISS8-92; R081ing. 2411-
6. App. p. 51-2; 2428-9. 2464-73; Sube<lar. 
3578-88. App. p. lOS. § 13; SlUM', 4763-62. 
App. p. 140. § ll; Graham. App. p. 60. § 3; 
lndtan M8I'Clwnts' Olwmb"" ami B ........... 
App. p. 71. § Ill. " 

Objections to. Abr"""""', p. 63. § 6, 930--3; 
Lu.coa. 4139 ' 

about 1/4. 1893 and onwards. Abraha11I8. p. 2, § 4-
above 1/4. proposed countervailing duty on im· 

ports. S'llhedar. 3619--24; Indian Merchants' 
Ohamber and Bureau. App. p. 72. § VI. 

1" or 1/6. gradual return to. advocated. 
Thack6rsey. 6S14. 6836-42, 6849--60. App. p. 160. 
I 1. 

1/5. riB .. to. August 1917. G'IIhbay. 232. 248. 
1/6: 

Fixing of rate of. with free gold minte and 
import of gold and silver. and prohibition of 
export of silver and rupees. Bomatl(ji, 1849 ... 94. 

. 1923-7. App. p. 48. 
... Minimum advocated. and question of method. 
R~. 4IS1-200. 4307-19. 4346-9. 4392, 4397-
40S. 

Rise to. AprIl 1915. effect of. G'IIhbay. 24S-60. 
~: . 

Continuance of. would be detrimental to Ceylon 
tea trade. ROBling. 2397. 

should Continue pendIng return to normal condi. 
tions, if free import of gold and silver allowed, 
Pr .. ton. OMJ.mers. 2916--24. 2932-7. 3020--3. 
3027-30. App. p. 53. § IV .• 3041 ... 2, 3051-61. 
3067-71. I 

Effect on capital going to India. Presttm. 301!4-
Effect ... regards meltmg of rupees if bullion 

value of rupee were higher, Pruton. 2918-20. 
2936,3019. 

Objection to ..... maximum. Keynes. 2686. 
Rise to: 0 

Effect on trade. AbraM...... 946--6. 
Fluctuat IOns in prices B8 result. examples 

Bombay Chambec oj CommM"". App. p. 62 • 
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EuIumge, rate ol~. 
l/~. 

lltabilitt at : 
Objection to. from point of 'rie .. of British Life 

Assurance Companies. LiJe OjJicu' A8MJCi.. 
aUon, App. p. 87. 

Prevention of resulting high prices by export 
duties. not desirable. Lucas. 4121>-7. 

1/8 gold, objection to, Lucas. 4417-9. 
above 1/8. interests of the agrieult1lrist should 

be considered, B<YI1Ib"" 01w.mh... of' OommeTtJlJ. 
App.p.62. 

1/10. RIB" TO: 
Effect on trade. A6raJI,ama. 944. 953. App. p. 102, 

§ 4 P 105. 
probably Ne""""""Y. Gubbay, 670-8. 

1/10 GoLD: 
Criticism, Abmhams. 5319-25. 
Proposal. Lucas. 4419-22. 

2/-: 
Attitude of produoing interests. J _. 41139-7. 
Continuance advocatsd. but price of silver may 

necesoitats temporary advance, Datta. 5099-
104. 5167. App. p. 135. § 7. 

Effect on industries. J_. 493946. 
Effect on investments in India. J_. 4921-7. 
Effeot on trade. AbraJIa ...... 953.1101-2.6424-6; J_. 4907. 4947-9. 4983-4. 6023-6. App. 

p. 141. § 5. . 
Export duty preferable to. as means of checking 

export of food. Douie. 3817-9. 
probable Minimum but should be reduced if 

nec ..... ry. A6raJI,ama. 5397-401,0417. 
Raising above. to correspond with price of 

silver, not advocated, PhackerBey. 5811>-21. 
Reduction mIght be considered if price of silver 

fen to great extent, SOII"mG. 3941-2. 
Rise to: 

16th September 1919. Lucas. 3967. 
Effect on. eupply of silver. Keynes. 2727-9. 
Effect on tea industry, StufM'I. 4704-44. 4769-

79. 4795-9, App. p. 139. § 1 (b). 
Method. Abmh0m8. 1097-100; KeJJ"'M 2788. 

no Serious objeotion to. at present. Sarma. 3918-
21.3940. -

Saving on Home oharges. Lucao. 4487-92. 4498. 
Stability at: 

Advantagee of. D0td8. 3786-7. 
Possibility of ·promon .. l declaration. Abno­

hom8. 5511>-9. 
Possibility of maintaining. J8VOntl. 4950-1. 

5023-6. App. p. 141. § 6. 
Proposal. Key,..". 2661-91.2789-96,2799-901: 

Inchcape,4503-17, 4555-69, 4575-8,4595-
600; J .. 'Ontl. 4823-30, 4986-94. 6013-27. 
App. pp. 14,1-2. §§ 6. 11, 143. 

2/- GoLD: 
Advantagee, Keynu, 2670-1, 2743: LuA:a8. 

4001-4.4416-7. 
Advocated. J_. ApI". pp. 144-9; G-..._ 

oj India, App. p. 178. 
Effecte : 

on B"lence of trade. J evons, App. p. 1'9, I 7. 
on Prim,e, JevOntl. ApI'" p. 149o§ 7. 

Sterling f1uotuatione under, JetJO'II8. ApI'" p. 148, 
12. 

2/4. rise to, would reeult from proposal to make 
rupee equal to one·tenth of gold in sovereign. 
Lucas. 4078-80. ' 

2/6. rise to. trade would re·adjust iteeif, Webb. 
1760-4. . 

Aver .. ge. 1873-1918. AlJrahomB. p. 89. 

CHANGES IN: 
swce June 1919. Finoncial Department. India 

OjJice. ApI'" p. 100. § I. p. 101. § 2. 
Telegrams between Viceroy and Secretary of 

State. August and Selltember. 1919. App. 
p.l02-5. 

Connection with prices, Bff I4"4tr l'rices, effect. 
on. of rate of exc~, 

• 

CoN'l'BOL: 
Continuance n""""""ry for certain period. Webb. 

1762-4; Meyer. 3378. 
• Evasion during the .... r. Gubboll. 199-230. 

360-6. 
from London. objection to. IfIdian M .... hant.t' 

01w.mhero and Bur...... App. p. 71-2, § Ill; 
Reed. 4168-lI08. 4271. 4277. ApI'" P. 11l9. fIll. 
p. 132. § VII. 

N .. ture of. inetituted in January 1917. Abraham •• 
p. 5 I 8 (2); GOIH!f'n .... nt oj India. App. p. 4. 
§ 5-6. 

Objection to. GubboY. 190-6, 512-4; Bengal 
C1w.mher oj 0_. App. p. 68. § IV. (a) 

Retention "pproved, B<If'bour. 2104. 
Declaration of polioy not advocated at preeent, 

Abrahams. 968-70. 1044-8. 1153-4. 1101-5; 
Barbour. 2026-8. 2053, 2101-3. App. p. 49. 

D:mPENDEN"r ON PlUOJI 0:1' SILVER f 
8 •• al.., Ro.ising of. to oorreepond with pric. of 

oilver below. 
Government of India announcement, Gubbal/. 

234.517. 
Objeotion to. MfM'IIJIZri 01w.mh.,. qf Oommoroe. 

APl" p. 76, § m. 
Downward tendency. 1873-1893. AIwahamB. p. 1. 
F .. n. effect on Home chargee of Government of 

Indie, Abraha"... p. 2, p •. 64. § 10. p. 76. § 2. 
if Fixed. should be 1/6 until prioe of silver 

juetifies lo .. er rate. Bomanji, App. pp. 45. J 
III, 48. 

'Fnmoo all': 
Definitely. advocated. Soolhern Indian Skin and 

Hide M.,..}um.ts· A • ..,cialion, App. p. 79; Mar· 
wan 01w.mh ... qf Oummerce. App. 76 .. § 1-3. 

to Enable importation of met .. l for coinage of 
rupoee otherwise than at .. 1088 .. dvocated, 
Bombay MiUowner.' A •• ociation, App. p. 82, 
110. 

at Preeent undeeirable, Abraham.. 1081-90; In. 
dia" M •• chanlil' 01w.mhor MId BlWtmt. p. 71, §21. 

in Relation to Gold: 
Coneider .. tione in determining, Lucas. 4415-22. 
Effect on trade. Ks_, 2765-6; 1.'1 ..... , 4099-

104. 
Fluotuations unqer, as compa.red with scheme 

for rise accordmg to rise in price of silver I 
Abmhams. 5521-05. 

Objections to, and criticisms of propoeal for. 
I1Idwap.. 4589-96; Abrall.a"... 5264-89, 
5319-28, 5491-6. 5521-46, App. p. 99-100, 
Bt8/4al Ohomber oj 00 ........... App. p. 63. 
Jootnote. 

Opinion ..... B<If'bour. 2099-100. 2151-7.2170-
86; Oockayne. 2558-60 ; oM eyer. 3230-8. 3344-
7.3391-4; JelJ(Jntl. 4833-43. App. p. 144-9. 

Risk of shortage of silver greeter than under 
sterling scheme, AIwahamB. 5319-25. 

by Sale of Council Bill. by competitIve ten· 
dere. Abraha"",. 6386-8. 

Soh"",e. Keyne.t, 2692-5. 2743; Lucas, 4001-23. 
4121-7. 4411>-22. 4433-96. App. p. 92-6; 
G~ oj India. App. pp. 177-8. 

at High rate. 06jectioD to propoeaJ, Uniwi Pro· 
w_ Ohomber oj OomrnBf'ClJ. App. p. 83. 

at Rate to ensure rupee remaining a token coin. 
propoeal. OtJfJel'n_ of India App. pp. 6. § 14. 
7.117. 

in Sterling: . 
Effect on pri_. compared with eft""t of fixing 

in gold. Abmh0m8. 5292-311. 
Objections to. LuA:a8, 4046 ·6. 4064-6. 4097, 

4435.7.4482-6, App. p. 92, § 2, 3. p.94. § 3 

Fixity, .... Stability below. 

FLUOTUA'l'IONB: 
1873-1893. effect of. ~, 959, 965-6. 

n!ri~!tal to trade and induatn... IndIO" 
Jkonomi<o. Soaiety, App. p. 86. I 2. 
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EIehaDge, rate of~. 
FLUCTt7Al'ION8-contfnuea. 

Detrimental to trade, Webb, 1528-88, App. p. '43, 
§ II; RoBling, 2407-10, App. p. 52, § II; 
Sarma, 3841, App. p. 116, § 5; Indian 
Merchants' Ohamber and Bureau, App. p. 71 § 
II; Bengal NaUonal Ohamber of O..,."..,."e, 
API" pp. 77, 78; Scnahern India SkfnandHide 
Merchanta' Aaaociation, App. p. 79, § 2. 

Effect on import and export trade not likely to 
be permanent, Webb, aS7, 1501-17, 1719-21, 
1729, App. p. 43, § II. 

Immunity from, duof to changes in price of 
silver, 1898-1916, ca""e. Abrahams, p. 3. 
p. 60 (c). 

Increased risks of bUl!ine ... Bommiji, 1829-36, 
, App. p. 45, § II. 
Injury to mdustries. MaJ"Wa1"i Ohamber of Com· 

merce, ApI" p. 76, § 1. 
under Scheme for fixing exchange va.lue of 

rupee in terms of gold, Lucaa, 4067-77. 4097. 
for a Short time, people not likely to be affected, 

Sarma, 3841-2. 
Speculation promoted, Webb, 1528-38, App. p. 

43. § II. 
HIGH: 

Bee alao Rise below. 
Advantages, Lw;aa, 4461. 4463. 
Disadvantageous to producers, Thackeraey, 5842-

50. 
Effects: 

on Government's capacity to buy silvert JetKm8, 
4825-30, 5007-12, App. p. 41, § m. IV. 

on Home chargas, Lucaa, 4487-92, 4498-9; 
Inclwape, 4504. 4515-6, 4549-55; Datta, 
5144-6, App. p. 138, § 17. 

on Indian Civil Servants, lrwhcalpe, 4517. 
on Industrial development, Gubbwy, 878-83; 

Webb, 1722-8; I{eynea, 2735; Preat<m, 2951-
6; Meyer, 3365-70; Lucaa, 4149-50; Reed, 
4278-9; Inehcape, 4512-4; SttIMI, 4763, 
ApI" p. 140, I 2; J eoona, 4900-7. 4939-46, 
App. ]'. 143-4; Datta, 5137-43. App. p. 
138, §~ 14-6; Bengal Ohamber of Cornnnerce, 
App. p. 69. § 1; Bombwy Millowner.' 
Aa80ciation, App. p. 82. § 10. 

on Paper Currency Re.!erve holding, Gubbay, 
832-7, 892-905; Lucaa, 4487-92 ; App. p. 
156, 158-9; Sui>ed4r, App. p. 107, § 8. 

on Prices (S.. alao undefo Prices), Keynea, 
2635, 2647-52, 2679-84. 2737-42; Lucaa 
4150-1, 4448-56; Inchcap., 4505-6; JIWonB, 
4806--9, 4877.4898-9,4966--7,4967-80, App. 
p. a3; Datta, 5110-43, 670-85, App. p. 137, 
§l2. 

on Wag .... Datta, App. p. 137, S 13. 
Preferable to inconvertibility, Meyer, 3264-7. 
in Reference to Demand for Reverse billa, Abra. 

hams. 1035-6. 
International Exchange Commiasion desirable, 

Bomb«y M illowners' A.BOCiation, App. p. 81. § 6. 
should be Left to find its own level, Life OjJic .. • 

Auociation, App. p. 87. 
Maintena.nce 01, obligation on Government, Sa1"frUJ" 

3886--8. 
Market ratE'!, measures for keeping, close to ra.te 

at which bills were Bold, during war, Abraham., 
p. 5 (e), 62-4. 

R.uSINO OF, TO CORRESPOND Wl'l'H PRlCB 01' 
SILVER: 

above 2/-, possibility of, Abrahams, 5412-6. 
AotlOn taken from January 1917 to May 1919, 

AbraJaams, p. 6. 
Auvocated, Abraha ...... 968, 1191.5395,6496-

604, p. 69-70. §§ 18-19; Webb, 1552-1, 1605-
8. 1766--8. 1766, 17i6, App. p. 43, § IV; 
Boma"J" 1846--7, App. p. 45, I IV; 
Barl>our, 2009-14, 2025, 2055.2079-87. App. 
p. 49; RoBlHlg, 2412-5; Meyer, 3213-4, 
App. P 56. § 15; Jnclwape, 4603, 4556--67, 
45U5-8. • 

not Advocated by Government of India as 
solution of problem, Gubbay, 632-4, 641-4; Go,,,,,,, .... ,,, of Ind,a, App. p. 178, § .. 

E:rohaDge, rate Of-conlfnued. 

" , 

RAISING 01', TO OORRESPOND WITH PRICE 01' 
SILVEll-Continued. 

Inconvertibility preferable, Madras Ohamber 
of Oommerce, App. p. 63. 

Inconvertibility might be postponed but not 
prevented" Gubbwy, 535-9. 

Limit: 
not Advocated, B<>ma1l!ii, App. p. 45, § IV. 
could be Determined by experience of 

results, Abrahams, p. 69-70, §§ 16--9, 953-4, 
1027-30, 1037-43, 1177-81. 

Question of, Barbour, 2013-4, 2080-7, 
2165-6. .' 

Necessary without limit, Graham, 2229-32, 
App. p. 50, § 4., , 

Objection to, Pr .. t<m, 3018, 3027, App. p. 53. 
may Postpone or prevent inoonvertibility, 

A.brahams, 1169-70. 
Recasting of accounts of Government of India 

would be neces.sary eventually, A.brahams, 
5508-10. ' 

subsequent Reduction: 
Advisability of awaiting developments before 

deciding, Barbour, 2026. 
Declaration as to minimum, question of, 

Abrahams, 1255-6, 1262-5. 
Objections to, Abrahams. p. 7, § 21. 
Question of, Abrahams, 1182-7, 5368-9, 

5397-401,5417,6554-64; Webb,1648-51, 
1556--60, 1595, App. p. 43, § III; Keynea, 
2690-1, 2763-4. 

would Remove many objections to policy, 
Gubbwy, 540. ' 

Speculation in exchange .. result, Guhbay, 
615-22, 780-1. 

Raising of, to point independent of price of silver, 
oonsideration of, Bengal Chamber of Commerce, 
App. p. 66--9 (b), i 1. 

RISE: ' 
Avoidance of, would have been possible if free 

imports of gold had been permitted, Suhedar, 
3508-28, 3583, App. p. 108, § 11. 

Advocated with view to decreasing circulation 
of rupees, Barbour, 2134-50, 2158-64-

Caus .. , Bengal Ohamber of Cummerce, App. 
p. 64. (a), § 2; KaracM Chamber oj Commerce, 
App. p. 70. 

as Concealed fiscal measure, widespread belief in 
India, Reed, 4392-6. 

Correspondence between Government of India 
and Secretary of State. April 1919. p. 77, p. 78. 

Detrimental to India, Subedar, 3564-77, App. 
p.l07,18. 

Effect of: 

\
, on Business, Reed, 4181, App. p. 128, § I, p. 79-

80. 
I Demand on silver currency would decrease, 

Barbour, 2017-24, 2088-90. 
on Export trade, ... ",rnI<r Export Trade. 
on Home charges of Government of India, 

AIwaIuIm8, p. 2, pp. 63, § 5, 64, § 10, 65; 
Gubbay, 829-37; Meyer, App. p. 65, § 12; 
Subodar, App. p. 107, § 8. 

on Import Trade, ... under Import trade. 
On Industrial development, Gubbwy, 878-83; 

Webb, 1722-8; Meyer, 3365-70; Reed, 
4278-9. 

Overshadowed by abnormal conditions, Datta, 
App. p. 134, 1 1. 

on Paper Currency Reeerve holding, see 
under Paper Currency Reserve. 

on Prices, (see also urnl<r Prices) Gubbay. 
601, 842, 864-6, 884-91; Abrahama, 930, 
1177-82, 5312, 5419-9; Barbot#', 2167-8, 
App. p. 49; Subedar, 3530-6, 3549-60; 
nouiB, 3761-2, 3785. App. p. 114, § 4; 
Lucaa, 4139, 4497, App. p. 94, § II. (_), 
Dat"" 6105-9; RoBling, App. p. 52, § I; 
GmJemmenl,,/ India, App. p. 163-4; 

on So.\aries of Govarnment officials, Gubbay, 
838-4. 

On Tea industry, ... uo>du T ... Indwtry. 
c. 
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Eltchamga, raCe of--<lonUnued. 
Rnm--<lOnlinued. 
Efiectof~. 

on Trade. Bee under Export Trade. Import 
Trade and Trade. 

Trade statistics not reliable evidence. GubbfJ!l. 
628. 

Recently: 
Dislocation of busin.... as result. Prulon. 

2855-72. 
Trade Ilot materially injured. Meger. App. 

p. 5Q. § 32. ' 
Sudden and unexpected. bad for export trade. 

Bengal Olwmb ... of Oommerce. App. p. 68 (a). 
Undue advantage given to imports by Indian 

M .. c1u:mJo· Ohambar and Bureau. App. p •. 72. 
§ VI. 

S.,ABILITY, 
Advantageous but nlight be purohased too 

dearly. Abrah<Jm8. p. 64-6. p. 71. 967; Meyer. 
App. pp. 55. § 12. 59. § 32 (II). . 

Advantage as regards trade. Sarma. 3841. 
Advantageous to trade but not of cardinal 
, importance. Swart. App .• p. 140. § 2. 
not Advocated till rate down to about 1/4. 

Sluorl. 4762--7. 4781>-94. App. p. 140.52. 
Associated with inconvertibility' policy. criticism 

.of. AbrahamB. p. 680 
of eardinal importance. Jf1IJ01III. 4811-8. App. 

p. 140. § II. (a). 
Disadvantages of lack: of. in period preceding 

1893. Abraha,Jn8, p. 1-2. 
Final. not immedl8tely obtainable. Abl"llham6. 

p. 71. 5329, 6423. 
on Gold basie, e.t!ect on triode, Lucoa, 4099-104. 
within Gold pointe desirable, Subedar, 3491-2 

3678; IMicmMercl&antB' Olwmber aMB ......... : 
App. p. 71. §§ II. ill; Indian EC07IfJmic 
S""'.~. App. p. 85. § 2. 

Government of India propoea1 re fbdng, Gubbay. 
606-13. 66~78. 780-3. 

Importance of. G1ibbay, 39~6, 648-69. 68i; 
R06l,ing. 2407-10. 2462-3. App. p. 52. § II.; 
Presion. OIWmerB, 2864-72, 2976, 3112--4; 
App. pp. 62. 63; §§ II. ill ; SubetJg,ro. 3606 I 
Davie, 3786, App. p. 114. § 4. p. 116, flO; 
Lucoa. 3998-4001, 4116, App. p. 93. § 1; Reed, 
4396; IRChcap •• 4540-7. 4563-4 ; Jwrms. 4810-
8. 4921-7. App. p. 140. § 3; Dalila. 5096-8. 
6195, App. p. 134, § 2. App •. p. 136. § 6; 
Gooem_ of IMitJ, App. p. 66. § 11 ; Bom1.fJ!I 
Ohambor of O~, App. p. 62; Madras 
Olwmbor of O~, App. p. 63; Uppcr 

'Indian Olwmber of Oommerce. App. p. ?7; 
Southern IMia Smn aM Bide MerchtJr.W 
ABSOciation. App. p. 79 § 2; Uniled Pf'OfJi_' 
Ohamber of Oommerce. App. p. 83; S_. 
App. p. 140. § 2. . 

at as Lo"l' rate as possible desirable. BO'III/rM 
Olwmbor of 0_. App. p. 6, § 1. 

at the Moment. GubbfJ!l, 906-8. 
not Neceooary for trade. Abrah....... 969; 

BomtJ7Iji. App. p. 46. § II. p. 47; /hohMl&. 
2198-201. 2206--28. App. 60. § 2. 

not N""""""'T from point of view oi internal 
prices, fhoaAam. 2304-20. . 

Problem of, and necessity for trade. Gub"..". 
390-406. 648-59, 582. 780-1. 

must be Sacrificed if silver rio... Webb. 1768. 
in terms of Sterling preferred, ItIcl&cape. 4648. 

458~94. 
, Temporary. based on present prioeo of silver and 

forecasto lor immediate future. for fixed periOds. 
propow. UnVetl Pf'OfJincu' Ohamber of 0""" 
merce, App. p. 83--4. 

Trade would adjust itseli to rate. with free import 
of gold and silver. fhoaAam. 2202-28. 

Exchange Banka: 
on Approve? list, application of reeourceo primarily 

to financmg of articl.. of" national importance, 
Abrahams. p. 6 (d), 66. 6ii!a. 

Attituds re limited weo of Council Bills. Abrahcomo! 
~5. • .. . 

Ezohauge BauIu-cominued. 
Contl"Ol over exohange busin ... withdrawn Luoao 

3967. ' • 
Deposito. inc ......... since 1913, Gave,.,.",.'" of India 

App. p. 11. . • 
Enghsh firms favoured to detriment of Indian 

Bomanfo. 1826. App. p. 46. § I. : 
Overbuymg guarantee to, A.braham., p. 5. f '. 67, 

p. 76; ~I of India. App. p. 4, f 6. 
Preference glven to exports of national importanco, 

GovernmenI of lndta. App. p. '. I 6. , 
Re!uctauoe to make exchange contraeto forward 

Abl"llham6. p. 66. 84f1-'11. • 
Sale to. of import billS during war encout"6g<ld, 
, ~brahamB. p. 6 (d). p. 79, I 11. ' 
Shipment of gold to India by, K.y,....2696--702. 

Bzpora Trade: 
1913-14 "0 1918-19: 

CIaoaiIl,ed according to oountri ... App. p. 247. 
on Pnvate aooOlmt. etati.tilhl, Barbour App 

p. 48. • • 

Checked by limitation of Counoil Bill .al.. Wobb 
17 oU-4. App. p. 43, I I; Proown, oi,altMrs: 
App. p. 63. § I; J_, App. p.140, § 2, p. 141. 
16. 

Dependent on freight not exchauge fhoaAam 
2270-3. ' • , 

Effect of advanoing prioeo on. Gubbay, 164. 
Efi'eet on, of l'CEItriotions on gold and silver import. 

Wobb, 1471-84, App. p. 43.1 I; B_ji.1799-
802. App. p. 46. § I; Presion, OhalmerB, App. 
p. 63, § I.; Meyer. App. p. 69, § 32 (I); J.t'01III, 
App. p. 140,1 L 

Effect on, of rise in rate of exchange. Gubbay. 600; 
842-6 848--66. 864-77; Wobb. 1487; B<>mattj< 
1807-10, App. p. 46. §§ I, II; Gralia"" 21U6-7; 
2270-92. App. p. 60, §i 1-2; RORI,,'1l. 2393-7. 
App. p. 62, § I.; Keynes. 2648-60. 2681--3. 
2738-40; Pr .. lon. OhalmerB. 2873--83. 296~70. 
App. pp. 63. §§ I. n; Meyer. 3168-9, 3171-2. 
3240-1,3247. App. p. 66-6. § 12; Subedar,3529-
38; ItIcl&cape. 4503--5, App. p. 107; f 8; Brmlbay 
Ohamber of Oommerce, App. p. 62; Bengal 
Olwmber oj Oormtteree, App. p. 68. § a, p. 68-9, 
S 1; BO'III/al NaIionDZ OhambfH oj a"""""rce, 
App. p. 77; I..diem EC07IfJmic Society, App. 
p. 85. § 2; DOUM. App. p. 114, § 4; Sarma, 
App. p. 126. f 39;.htJono. App. p. 140,1 1 (b) 
(e). p. 141. t II (e); Govemmonl of India. App. 
p. 164. 115. ' 

Etfeot. on, of rise or faU in rate of exchange on, 
not likely to be permanent, Wobb. 1487. 1501-13, 
171~21. 1729. App. p. 43. § lL 

serious Effect OD, of Government's currency poltey I 
and rise in rats oi exchange. Rood. App. p. 128, 
§L 

Effect oi shipping restrictions on. GubbfJ!/, 200-3. 
212; B<>mattji. 1804-6. . 

Eoeential exporte, finanoing of. Gvbbay, 190-230-;-
283--7. 294-7. 361-9; GovernmenI of IMia. App. 
p.4,§6. 

Ex~ over imports, Ii68 undN "Trade, Balance 

Financing of, methods. Lucoa. App. p. 90. § 7. 
Inconvertibility, effect on, Wobb. 1622. App. p. 

'44. § V; B<>mattji. App. p. 46, § V; Pr_. 
01Wmer" App. p. 63. § V. 

Increase anticipated. Webb. 163~6. 
aIlegad Injury to India. Douie, 3816. App. p. 116, 

t 9. . 
Injury to. from uncertainty re rate of exchange 

and difficulty of getting cover. Pruum. 2858-9. 
2867. 

MImoJum>I8B: 
Net, 190~lO and 1918-19. BtatiBtics. Govern_ 

of IMia, App. p. 28. 
on Private aocount, value of, 1873-4 I<> 1912-13. 

A./nvJIo4m6. p. 90. 
N OH-BSIIElf7ilAL : 

Amount of. 1917-18. and financing question. 
Gvbbay. 196--230.283--7.294-7,351-6. 

Complainte reoeived from firms regarding finance 
of, Abrahanur, 68. 70 • 
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PenallBation of India during war. Suhedo.r. App. 
p. 108. § n. 

Profits mainly received by middleman and ex· 
porter. DtJIta. 5058-61. 5201-15. App. p. 135. § 3. 

Ezporta, tu: on: 
88 Correction of high prices if exchange fixed at 

1/8. not desirable. lAuxJB. 4125-7. 
Criticism of suggestion. AbrahamB, 539~. 
poesible Yiold, AbrahamB. 5393. 

False Coining, danger not serious, if sovereign over~ 
val.ued, AbrahamB, 5335. 

Food p-aiDl: 
Effect of high prices, lAuxJB, 4057-63; Daua, 

5177-85; Campbell, App. p. 112 § 9; Douie, 
App. p. 114; G<mernment of 1nma. App. p. 161. 
§§ 6. 7. 

Effect of rise in exchange. Bengal Chambtir of Oom· 
......... App. p. 69. § 1. 

FO:~3. CaPital in !ncha. estimate. AbrahamB. 

Forward Eli:cbange: 
proposed Contracts by Secretary of State. Abra· 

hams. p. 65-6. 959-6~. 1090-1. 1I56-65. 
COVERING OP': 

before Closure of Mints in 1893. Webb. 1491-501, 
App. p. 43. § II. 

DllIiculty. Webb. 1488-90. 
Reluctance of Exchange B"nks to make. AbrahamB. 

p. '65. 946-51. 

Prance, anticipa.ted demand for 8llver, Mocatta, 
App. p. 60. § 2. 

Jfran~ Bank 01. 6 franc pieces in l'eserve, Lucas, 
4020.4114. 

Gel'lllallJ', demand for silver. Mooaua. App. p. 60. § 2. 

Gold: 
ABSORPTION IN INDIA: 

Increase in proportion to silver SIDee 1898, 
Sarma. App. p. 122-3. § 27. 

Good from world point of VleW. K"If1I08. 2780, 
2802-4. . 

ActJon to be taken in reference to, during currency 
dlfficulties, questions raised m connection with, 
Abraha11l8. App. p. 95-6. § 1. . 

from Amerlca, 8U; under U.S.A. 
Annual production. larger in proportlon to existing 

stock tha.n annual produotion of silver. Sarma, 
3831-40. App. p. 1I6. § 6. 

British Empire. produCtloD of. sold to Bank of 
Eugland except Austrahan, Ookaym. 2561-4. 

BULLION CBRTU"lOATES, purchase of imported 
gold by Government for: 
llot Advocated, ThackM8e1/. 68110-3. 
PI'OPoosJ. Bombay Mill __ ' A.B<>Ciation. App. 

p. 81, §§ 7-8. 
COIN : 

.... .. 100 Sovere'l!Ul' and Mohurs. 
Absorption: 

Statement Bhowing monthly and annually, 
1917-18 and 1918-19. Go_I of 1nd ... , 
App. p. 2i-5. 

Statement showmg, quarterly and annualJy 
from 1st Aprll 190ij to 31st March 1917, 
ao.-.... '" of Ind .... App. p. 19-23. 

M"itUlg of: 
llIe",w. but law probably evaded. Guhbay, 

236-46. 
Prohibition should continue. Ilt_ ApI" p. 57. 

§llI. 
Contmmphon m o.lue,f countries before the war snd 

I~UO-I910. ,sa ........ App. p. 123. § 27. 
DEMAND FOR: .. 

lU~~~~gt.'dblt~ WIth dt'm.&Ild for Silver •• Ve.llu, 

at OutiJl't~k 01 wtU', Gubball. 149-02. ' 
> , 

• 

6oId--<>ontinue<i. 
Demand on gold BUpp!' of the world under gold 
~~ and preoent ater1ing standard. lAuxJB. 

Exchange for silver _11 Indian Chiefa, April­
June 1916. Gubbay;..I'M-S, 179. 

Export from England, ard ........... king prohibited, 
Ookaym, 2621-2. \ 

F.altE COINAGE Oll': 
Dot Possible with presenl abnormal premium 011 

gold, Reed. 4174-7. . 
Proposal, Lucas. 4004. 4012, 4036. 

Holdings in Gold Standard Reserve, see wider Gold 
. Standard Reserve. 

Holdings in Paper Currency Reserve, .... wider 
Paper Currency Reserve. 

IMPoB"'(S): 
1909-10 to 1,IU8-19. atatiBtics, and comparison 

- Wlth sliver. Datta • • App. p. 135, § 4. 
19~~!~. 1917-18, 1918-19 •• statistics, Graham, 

1914-19. statlStlCS, Bengal Ohamber of Oommerce, 
App. p. 64 (a). § 2. . 

1917-18. AbrahamB. 1070. 
Acq uisitlon by Government. rate 'considered 

inadequate by Government of India, MWVor, 
3323. 

Acqwaition rate : 
.Contracts to be paid for at acquisition rate on 

date of contract, Lucao. 3984-8; Abrahamo, 
5254-8. 

Movements of. v&ril>tions with dolJar .. ter!ing 
excbange, lAuxJB, 3979'-83. 

Acquisition rates should be fixed from time to 
tune, Abraha11l8, 5263-8. 

should be Allowed for cl11'l'\>IlOy reserve. Ookaym, 
2668-70. 2594. 2600. 

Amount required. Meytr. 3162-3. 3174. 3339-40. 
Amount dependent on action' of Govermnents 

of exportiug countries. Webb. 1467-70. 
would be Approved if amall amount would get 

nd of pretUlum. OOkoYM. 2692-9. 2617. 2624. 
Attitude of Government of India. Abr~. 

914-6. 1I13-8. 
fro~7~ustrali&, Abraha1l18, p. 9, 1066; Lu£as. 

Contracts to be paid for at aoquisltiop rate on 
date of contract, Lu.ca8, 3984-8; Abrohoma, 
6254-8. 

Control: 
Continuance, Government of India attitude, 

Gubbay. 857-61; Government of India, App. 
p. 8, § 19. p. 179 § 7. 

Contlnuance neceesary while atatutory rate 
for sovereign ia 15 rupees, lAuxJB. 4045-6. 

Maintenance advocated. Cokoyne. 2616. 
DlSeouragement of. until currency policy decided 

might be wise. Keynes, 2784. 
Duty not advocated. AbrahamB. 1119-21; 

BarbOfM',2131. 
from Egypt 1898-99 to 1918-19. AbrahamB. 

p.9. 
from England not hkely at present owing to 

restriotions. Co~, 2548-60. 
by Exchange Banks. proposal. Koynu. 2695-702 • 

p,.../Dn. 288&-900. 
should be Facilitated, Preslcm, Ohalmer_, App. 

p. 63, § VL 
~: 

Advisability doubtful, Ookoy ..... 2519-24, 2626-
33. 2672-82. 

Advocated. Webb, 1616-8. 1628-39; ROBling, 
2434, App. p. 52. § VI; p"",,_. 2924-36. 
3036-7; 8_. 3503. 3579, 3642,3669-88, 
App. p. 107-8. , 10; Sarma, 3913-4. 3916; 
B~ Chamber of Commerce. App. p. 66. 70 , 
Luot.Y. 4002. App. p. 91, § 9; Reed. 4173. 
App. p. 129. § IV; I ncIIcope. 4533; S_,. 
4745-51.4787-94. App. p. 139. § 1 (b); DtJIta, 
50ti2. App. p. 135. § 4; Thacker8e1/.5766-7. 
App. p. 150. § I; Br>mIM\j •• App. pp. 4ti, 
i VI. 4i; Bombay Ohamber of C_. 
App. pp. tit;. 70; S<1UthIJm India Skin and 
Httk Ai..........,.· A...-wn, App. pp. 79; 

c • 



22 

~ 
lJnooB'I'(S~. 
~ 

Advocated_RIA . 
Burnhay MiUorim.rs' .iI..aoctaei<m. App. p. S6-
I, § 6, p. 81. § 7; U"iIed Proo!ineu' 
OluJrnber of 0_, App. p. 84 I IruJian 
E""""""" Sot..". App. p. 86. S 6. 

Advocated when price of sovereign reduced to 
Ro. 11 or Ro. 12. J_. App. p. 142-3. S n. 

AmouAt of golil obtainable. queetion at. 
p,. .. _. 2927-11. 2943-4. 

Continuance during war would have' prevented 
• need for rise in exohange. Subedal'. 3008-

28. 3683. App. p. 108. § 11. ' 
Demand for Council Bills would be decreased. 

Preo_. 2936. 2946-60. 
Delnand for tIilver would decreaae. TMcker.Sf/. 

5162-6. 6791-7. 5824-8. 
During war, question whether gold would 

have been obtainable. Borntmd •• 1820-3. 
Effect on price of tIilver. Preotoro, 2937-40. 

3077-80; Subedal'. 3613-28; Bengal 01uJrnb0f' 
of Oommeroo. App. p. 66. 

Effeot of. in respect of sovereigns in India. 
Bari>our, 2111-23. 

Effect on direction of _de. K8fI1I6B, 2765-6. 
.... hole Empire production might be absorbed 

in India. Ooml/1l6. 2564-6. 
Rate of exehaD& ... effect on supplies 'of, Bud, 

4409-14 . 
.Rupees .... ould return into circulation, Preo""', 

2966; SaIfWIG, ApI'- p. 123, § 29. 
Withholding' of gold by other oountries not 

likely. Irw:hcapa, '4635-9. 
Free, without oontrc>1 would be welcomed but 

doubtful if other countries would acquieoce. 
Gvbbag, 326, 332. 336, 769-73. 

Government should give higher price for, if 
restrictions not removed. SIwIn, 4"9-IH, 
4789-94. 

"Government's willingneos to acquire gold made 
known • .il.brahomo. 1067. 

Imperial point of view must be considered, 
Ooka<grle 2631-66, 2685-91. 

Importance of. MSf/Of' 3166-8, 3283-4,3317-25, 
App. p. 66, § 9. 

Infiuence of, on demand for silver. and on silver 
market. Gubbag, 322-6. 646-7. 663-7. 

from Japan • .il.brahomo, 72. 1070; Gvbbag, 188, 
864; Preokm, 2893. 2899-900. 

for Maintenance of currency system, atrc>ng """" 
for, 00kayRB, 2568-70. 

Private: 
Net, 1906-1 to 1918-19, App. p. 243. 
1909-10 to 1918-19, statiatice. (Jooem_ oJ 

India, App. p. 28. 
1909-14 and 1914-19, Bengal 0""""- of 0_. App. P. 64.(a). f 2. 
should be Encouraged but acquirOO by 

·Government for the present, NSf/or, 3165-
61; 3322-3. App. p. 65. § 10, p. 56. § 16-7. 

Prohibited except on oondition of tender to 
Government only. 1917', .il.braAamo, p. 8, § f; 
Gooem_ of India, App. p. 4. f 7. 

Prohibition against exportfromAmerica removed, 
.il.brahomo,97. 

Proportion to silver before and after 1893, 
Groham, 224"4-66, 2258. 

Purchaee by Government for gold bullion certi­
ficates, not advocated, Th4ekeroey, 5800-3. 

, Rate paid by Govemment for, Abrahomo. 110. 
1243-60, P. 6, § £ . 

Reduoflion : 
during War, .il.braIJamB, p. !Ii, JlO. 
Price of. tIilver inoreased as reoult, .iI.~, 

107. 
Reduction of demand for ~ by, .il.braAamo, 

p. 3. 12-1Il. . 
IIAletrietioDS : 

a Contributory cause of euvency dilBcultJea, 
.il.brahomo. 1066-9, 1236-1;12; Uniled Pro­
Wncu' OIuJmber oJ O-.App. P. 82, ,3. 
Sorms, App. p. 123, t i8; &cd, App. p. 
127, i 1. 

~. 
1II1'o:q(8~uod. 
Restriction.~ 

Effect on Ceylon trade. linnnce limited, 
Rooltng, 11402-6, App. p. 62, § 1. 

Effect on demab..d for, and on price of silver. 
Bari>au.r, 19118; Ookayn8, 2634-6. 

Exports cheoked, Webb. 1471-84. App. p.43, 
§ I; B_j', 17911-802. App. p. 46, I I: 
P ... _, Ohol ......... App. p. 63. § 1; J_. 
App. p. 140, § 1. 

Priceo of Indian products rOOuced as ",,"ule, 
Bomattji, App. p. 46 (I) • 

Removal of: 
Advocated, Webb, 1463-70. App. p. 43. 44, 

§ VI; B .... b ...... 20211-42; Groham, 2233, 
2241-63. App. pp. 60, § 6, 51. 

Desirable 88 800n ... poesible, Bombay 
0""""- 0/ Oommerce, App. p. 62. 

Objection to, while premium endures, Abra. 
1u:mwr. 109. 106S-6. 1068-70. 

Practical measureo requirOO in conformity 
with. Lucas, App. p. 90, I 84. 

.Re..trictions of export by other countri .... 
Gubbag, 326-32. 

Sale to Government only, at stated prioo. 
Ordinance of 29th June 1917. Abrahomo, 
p. 6 (fl, 71-2. 112-6; Gubbag. 184-6. 

Bale to and through Government only, con· 
tinuanoe advoca.ted while currency crisis 
continues, AIwahamo, 5235-42, 5330-6. 6402. 
5447, 5452-60, 5488-90, App. p. 117, § 4, 
p. 98, § 6, p. 99. t 7 (B). 

from South Africa, Gubbay, 772-3. 
from South Afri.... should be encouraged, 

BubedDI 3687. App. p. 108 § 12; Th4cker.tg, 
5851, App. p. 160, § 2. 

Use f'lr currency purposea during war. Abrahomo. 
116-7. 

pre·War, Bud, 4267-8, App. p. 130. f IV. 
Import Act, objects of, Abrahomo. 6466-60, App. 

p. 17-8. t 4-7. 
01" hmlAlf Moncs: 

Annual value, Abraha ..... 32. 
ProIu"bition of export, and purchase by Govern. 

ment. TMcker.ey, 5851, App. p. 150, f 2; 
IruJian EconotrKt; Society. App. p. 86. f II. 

Sale to purehaeers in Great Britain, AbrIJJwImo, 
30, ,31; Coiaym. 2561~3. 

. Use in India, suggestion. Bombay OluJmber 0/ 
• 0""."..,. .... App. p. 62. 

India's claims to. MtgOf', App. p. 56, § 16: Lucas, 
4016, 4116-3. 4459, 4462-3, App. p. 88-90. 
H 5-7. 

Inland transfers. paYment in, Abraham8. 62311-8, 
6476-87. 

Issued by Government. question as to amount 
remaining in oirculation and used for the arts, 
AbraIIama, 16-8. 

!jotes, _ u.nder Noteli. 

l'BElaull ON: , 
AbraAamo. 109, 113, 117-8. p. 61. 916-13, 981-96, 

1063-4, 1119, 1134-6; Gubbay, 179. 328-9, 
761-8. 812-28; ~ ofIMia, App. pp. 6, 
18. 8, f 19. 

Effect on, of sales of gold in India. Luca8, 3989, 
4082-4: Gooem_ ofIMia, App. p 179-81. 

Free import would bring down, Borbuur, 2034, 
2042, 2l17-8. 

Production, deoreaae not anticipated, CarpenIe1', 
4689-92, App. p. 236. 

PuBc1uslI:(s) : 
since June 1919, LucM. 3975-7, App. p. 106-1, 

12. 
at 10 rupees to the sovereign, proposal, K.,w, 

26911. 2706. 2747-9. 
at 13 rupee.. , Iml188 to the 8Overeign, proposal, 

Borntmdi •• 18/io-SO, 1923-7. 
for Gold Bullion Certificates: 

not Advocated, Th4ckeroey, 6886-3. 
"""pooaI. Bombtly MtlIovmera' ~ion. 

App. p. 81, H 7-8, 
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Gold--<>ontinued. 
P1lBOIlASE(B)~. 

Needs of Govemment and price should determine, 
Webb. 1&35-7. 1700--2. 

by Secretary of State. Mey .... 3317-21. 3345-60. 
App. pp. 65. § 10. 56. § 17. 

Refinery at Bombay, Al>rahams. 5383-5; ThacieI'· 
8ey. App. p. 150. § 2. 

Release of at least 10.000.0001. by Bank of England 
and slupment to India advocated, P1VMJka-oeJI, 
585H, App. p. 150. § 3. 

RESERVES; 
Indian gold should be centralised in, Keynes, 

2706; Lucao. 4430, 4469. 
Necessity for. decreased. Webb. 1458-410. 
Release from. on restoration of normal condi .. 

tiona. question of. Guhbay. 576-8. 
Reserves of other countries, increase during war, 

Bengal. Chamber 01 Cummer"". App. p. 66. 
REsTRIOTJONS ON TRANSPOltT: 

not Approved. Keynes. 2718-20. ' 
Measures taken. Guhbay, 298-303, 642. 652. 
Trade hindered by. &0., and removal advocated. 

Bumanji. 1962-8. App. p. 48. 
SALEs: 

from J&nuary 1917, Guhbay, 179-81,372. App. 
p. 4,§ 8. . 

Amount required to do away with premium, 
Gubbay. 818-27. 

Fixed price. proposal. Daua, App. p. 135, § 4., 
5074-81. . 

in Market, Gubbay, 336. 660, 665, 695, 696, 
7Jl. 760-5. 819-27; AbralwJm8. 9Il-S. 981-8, 
IlO()-'4. 1718. 5234. 5475; Barbuur, 2035-8; 
Cokayne. 2617-31; Keynes, 2705, 2708-9,; 
Meyer. 3175-8, 3326-8. App. p. 55, § 10; 
Lu.ca.8. 3989-90, App. 93, § 4,; Government 0/ 
1 "d .... App. p. 8. § 19; FinanciaJ DepartJmenl, 
India Offtce. App. p. 101. § 3; Government 01 
India Telegrams, p. 179 

by Open tender objectionable. Daua. 5063-81. 
at Prioo to maintain ratio of 15 Re. to the 

sovereign advocated, AI>raham8. 5235, 5238-
52. 5426··8. App. pp. b7, 98. §§ 4. 6. 

Telegraphic correspondence between Govern· 
ment cf India aad Secretary of Stato. 
Augwot. Sppt,ember. October 1919. App. 
pp. 102, 105. p: 179-81. 

SENDING OJ', from England: 
Obstruction of Bank of England and London 

.Joint Stock Banks. Subedar, App. p. 106, f 3. 
One million pounds worth, every week, 

need for. and advantages. Subed<lr, App. 
p. 108. § 13. 

Smuggling of, dangf'r not serious. Abrahams, 5336. 
I'OB SOCIAL AND INDUSTRIAl. U~E9: 

Amount usl'\d, 2625-8. 
Demand for. Guhbay. 321; Boman,ji. 1984.-7; 

Luca<t. 411()-'3: App. pp. 87-111: Reed. App. 
p. 130.5 IV. 

DlSCOUl'agement desirable, Cokayne, 2521-31. 
2577-9. 2592-9; Keynes, 2779-80. 

Dlffioulty of obtaining. and question of possible 
d1800ntent owmg to, Gubbay. 333-4. 

Silver as substitute lately. Gubbay. 667. 
Sovereigns more popular than bullion for orn&­

mont..tJ, &0., Datta. 508S-91S. 
U.S.A. exports .... under U.S.A. 
Withhold,ng of. from India objected to. Webb. 

1668. App. p. 43. 

Gold CurrenOy: 
/See also MOh.ufd and SovE"reigns. 
Ad,·ocoted. Luca<t. 4002-4.. 4012, 4036, 4041-3. HaO 

44ti5-S1; J.oo ..... 4860-711. 49&8-6:1. 5027-:17; 
J ndtal'I. .. lJ~han.l8· Chamber and Bureau., App. 
p. '12. § V. p. 73. § IX; Mar",ari Chamber 01 
Commero,. App. p. 76. § 4.: Bengal NoI\onaJ. 
Ch<mwer 01 Co""",,,,,'. App. p. 78-9. 

Adn.)('atM. t.oge.tht»r with 8liver. Bomanji., 1879-
80. lS9J-9. App. p. 46. § VI, p. 47. 

not AdvoC'u.t~, Government oJlrldla. App. p. 8,: 
• § IP. 

Gold CluueIIoJ~. 
Diffioulty owing to bazaaJ; pt'8IDiUJD, AI>raham8, 

p. 61. 109-14, 1232-3; (Jubbay. 383. 
Diaappea.rancs. Bengal 01tam/H;r 0/ Oommerce, 

App. p. 65 (b). f 3. 
D18co'CllAo:mmn : 

Desirable. Keynes, 2706-7, 2717-20. 
by Government Qf India, S'IJhed.ar, 350()-'2, 

3663-63. 
additional Draft OD world'. gold. Lucao, 4016, 

4106-9. 
ENCQtmA.o:mmN_ : 

Advocated, Meyer, 3179-86, 3329-31, 3359-64, 
App. p. 56. § 10; Daua, 5082-~5, App. p. 135, 
I 4;' T1VMJka-•• y, 6828-34-

Dot Advocated, Bengal Chamber 0/ Commerce, 
App. p. 67 (b), § 2. _ 

should not be Forced on people, Barbour, 206~3. 
not Nec ..... ry. Webb, 1635, 1706; G.-aha.m. App. 

p. 60.1 6. 
na longer Nec ...... ry. though formerly ad"ocated, 

Webb. 1456-60. 1706-7, App. p. 43, p. £4, § VI. 
in Reserve preferable to oirculation, Subedar, 

3603-5; Sarma, 3831; Lucao,4430, 4469-; JBW1I6, 
4863. • 

Result of at'tempts to put gold into circulation, 
Webb, 1461-2. 

Silver preferable to, in cnrrency crisis. Guhbay, 381. 
SPEoino lNnIAN COIN : 

of 10 rup .... question of acceptance by people, 
Al>rahamB, 5405-6. 

D ... irable. Boman,j', App. p. 47; Subedar. App. 
p. 106. § 3. -

Token coins, possibility of. Lucao, 4046, 4437-41. 
Unsuitability of, for India, Sarma, 3827-30. App. 

p. 118, § P; G.-aha.m, App. p. 50, § 6. 

'Gold Emhange Slandard: 
from 1893. Al>rahamB, p. 2-3. 
Criticism of phrase. Abrah<>m<t. 5408-10. 
FaLlure of, Subedar, 3689, App. p. 109. § 14. p. 109, 

§ 15; Sarma. 3944-8. App. p. 115-6. § 2-6; 
In.tlMJn Economic Sociely, App. p. 85. § 3. 

never Universally approved in IndJa, Sp.bedar. 3499. 

Gold Mini: 
See aJ.so Gold Currency. 
Character of, Al>rahams. 5378-82. 
CLosUB!l. MABCK. 1919: 

Circnmstsnces of. Al>rahams. 6377. 
Extract from proceedings of Indian Legislative 

Council, lOth September 1919, Abrah<>m<t. 5376. 
as Temporary measure only. Howard, App. p. 36. 

§ 22. 
Criticism of policy of Government. Subedar. 3656. 

App. p. 106. § 3. 
Est8.bhshment advocated on same terms as in 

other Dommions. In.tlMJn M ... chanl8' Chamber 
and Buretm. App. p. 73, § X. 

Free gold mint advocated, Bomanji, 1849-94. 
App. pp. 46, § VI. 47; Lucao, 400H. 4012. 
4036, 4.043: Bengal. National. Chamber oj Com· 
mer"". App. p. 79; Jevon., App, p. 146. § 6. 

not Necessary, Webb. 1707; Bengal. Chamber 01 
Commerce. App. p. 67 (b). § 2. 

no PublIo nght to take gold to. for coinage. 
Al>rahams. 5379-82. 

would be Re·opened if demand for 8overeigwo 
8ol'06e. Al>rahams. 5461-2. 

Re.openmg. advocated. T1VMJka-oeJI. App. p. ISO, 
§ ll; Meyer, 3209-12. App. p. 65, § 10. 

Gold Standard: 
AdoptIOn of. without gold currency futile, Bengal 

Natwnal. Chamber 01 Cammer"", App. p. 78. 
Questlon of fixing rupee in gold, Barbour, 2090-

100,2151-7. 211()-'86: Keynes, 2692-5.2743: 
Luca8. 4.002-9. 4016-2a. 4415-22, Apr. 
pp. 92-5: JevonB. 4833-43. App. pp. 144-9: 
Abraha, .... , 5264-89.531(1-28.5491-5. 5521-40, 
5..';91-6. Apy. pp. 99-100; Bengal. Chamber 
of Com",.,."", App. p. 63. ,foo.rwte; Ind""" 
MercIuuiN' Chamber and BllNJO,u App. p. 73 
§ IX: Governmem oj Ind"" App. pp. 177-8; 
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Oold 8taDdard Reserve : 
Aooretion of, by profit6 of silver oomage. &e .• 

definite rule not advocated at pr-..t, Abrahams, 
562~7. 

Adequate to _t poaaible demands if ,,/. gold rate 
fixed, J_, App. p. 149, § 7. 

ADv AlfClOl noll: 
for Rome Charges, Abrahams, 5621. 
During war, AbnJhams, 062~5. 

AIIo",", : . 
1913-14 to 1919-20, App. ~. 242. 
26,000,0001. probably suffiment, AbnJhams, 5626. 
need not Exceed 25-30 millions, and should 

never exceed 40 millions, Bomanji. App. 
p. 468, § VU 

30,000,0001. sterling propceed, 88 limit, Webb, 
1674, 17U-9, App. p. 44, f vm. 

40,000,0001. should be minimum, BotIHJf'fI. App. 
p. 30,-1 6. 

Accretions of interest, haU might be diverted to 
capital expenditure after 40.000,0001. reached, 
BotIHJf'fI, App. p. 30. § 6. 

not more than One-eighth of highest value of 
lDlpOrts in' any previous year, proposal, 
JeV01llJ, 4908-12, App. p. 143, § 12. 

Receipts might be used for capital expenditure 
after 50,000,0001. reached. B_d, App. 
p. 30, § 6. 

Sufficient to enable Secretery of State to meet 
any possible demands for period of two years, 
advocated, Btm.gal Ohamb.r oj 0_ App. 
p. 67 (a), f 3. • 

LOOAfi(»I~i .. uod. 
in Indi&-«mtinuod. 

of Gold holding advocatod, Reed, 4235-40. 
App. p. 132, I VU. 

in Gold or silver advO<'.ated. Dalla, 6147-61, 
App. pp. 134. § 2, 136, I 5. 

Half of gold holding advocated, Moyer, App. 
p. 59, t 31. 

Objections to, Abrahams, 5638, 6673-4. 
Resolution in Imperial Legislative Council, 

March 1912, App. p. 151-3. 
in London: ' 

Advocated, AbraIumos, 563~8. 
Approvecl, Bengal Ohamb., oj Oommerce, App. 

p. 67 (a), f 3. 
Difficulties caused by, Thacker..", App. p. 14U. 
Objection to, Webb, 1681-4; lftdian Economic 

. Soctdy, App. p. 86, I 7. • 
Objects of, AbraIumos, p. 3, note, 6481-U, 5618-20 ; 

'Webb, 1674-6. 
Profit on ... leo of gold bullion ""ould go to. Moyer, 

App. 1" 68, § 29. • 
Transfer between Paper Currency Reserve and. 

Oubbay, 291: rI'hacker..", 6763-79. ' U." Olr: . 
to MAke good 10 .. in buying silver. question of. 

Oubbay, 234-6; AbrahMnB, ll6~8; Webb, 
1651>-6. 

to Make good ""ortege in Paper Currency Reserve, 
objection to, Abrahoma, 5685-6. 

to Meet current expenditure, not advocated, 
ColIPoar.rioN Olr: except 88 temporary loon, Bengal Ohamber oj 

1913-14 to 191~20, App. p. 249. Ot1lM1ltrCB, App. p. 67 (a), I 3. 
1914, 'Chbbay, 290-2. to Mee1! depreciation of sterling securities in 
lU19, Abra1uJm6, 6611>-1. Paper Currency Reserve, proposal, Mo,or, 
Bulk in gold Alivocated. 8fJbedo.r. 3602-6, App. 327~8, App. pp. 58, I 29, 59, § 31. 

p. 109, § 16. 
Deposits with joint stock banke, p,..,posal, OoV81'lllll8Dt 01 Iadia: 

Abrahoma, 5633, 6671-2.. 8 .. alit> Govern:ment of India C ...... 
Gold: Critioism of policy proposed by, AbraIIamB, p, 6~U, 

20,000,0001. or 25,000,0001. desirable. BblDard 93_2, 1003-25, 1039, 1097-100, 1113-8, 1196-
App. p. 30, I 7. • 215. 

15,000,0001. too large, AbnIIIGmB, 6628-36) Exchange, fiEing of, in terms of gold, approval, 
5610-1. . 'App. p. 177-8. 

Advocated, BOf1WJ'fIji, App. p. '6, I VU. Expenditure other than war disbursements. 
Chamberlain ColnDlission proposals advocated, 1918-19, 1917-18, Gubbay, 27H2. 

Reed, ~23~, App. p. 132, I VU. EXPlONDIlrllBZ ON AOOO""" 01' HOJlll GOQBlf· 
Large portion advocated, ~ 01 IIlINT I'OB TBIO W AB: 

lMia, App. p. 9,125; Bengal OharnlJtr 01 Amount, Abraha .... , p. 4,6344-7; BarbtlUf', App. 
0_, App. pp. 67 (a), § 3, 70, I V. (3). p. 48; Bengal Oham/J.,. oj 0_, App. 

Gold or silver Alivocated, Datta, 11147, App. p. 64 (b) (1). 
p. 130, § 6. Amannt recovered, AbnJhams, 5565. 

Investments in British and Colonial I16C1Jritiee Effect of, Abrohamt, p. '4, 20-8, 101-6; am-n. 
objection to, Iftdian Ecrmomic Societt!I, App: "'"'" oj lMia, App. p. 164, § 14. 
p. 86, § 1. Method of p!eating and recovenng, AbraIIamB, 

Investment in eeourities, objected to, except to 656~70, 6694-608. 
amaIf extent in Treasury Bills, BOf1WJ'fIj', App. Rate at which recoveries made, Abrahoma, 5348. 
p. 46, I vm. Freedom from control of India Office ae regards 

Recommendations of Chamberlain Couuniaaion, Indian ourrency and exchange policy advocated, 
, and opinion, BotIHJf'fI, App. p. 30,16. SOO_, 3696, App. p. 107, § 6. 

, Short.datsd securities approved,.AbraMm8, 5634- Ho.... CIuBG .... : 
5, 6670-1. Effect on, of rate of exchange, Alwahamo, p. 2. 

Mr. Howard's suggestions generally agreed with, p. 63, f 6, p. 64, § 10, p. 65, p. 76. § 2; Gubbay 
Moyer, App. p. 58-9, § 31. 829-37; Lucaa. 4487-92, 4498-U; 1mh<apo, 

cloee Linking with Paper Currency Reserve advo. 4604, 4515-6, 454~55; Moyer, App. p. 65. 
cated,.Moyer, 3217, App. pp. 58,129,59,131. § 12; DaIID, 6144-6, App. p. 138, § 17; Sub<· 

LoOATlON: dDJr, App. p. 107,18 
lUI3-14 'to 1919-20, App. p. 242. Memorandum regarding Indian price mOVemeDtB, 
Criticised, 800_, 3491. . App. p. 15~78. 
General principles n_y, but course in Propooals, eriticiam of, Moyer, App pp, 54, §§ 4-12. 

praotice must be governed by clrcwnst.anoes. Telegram... inconvertibility. 7th July. 1917, 
BOIJJMfl. A 30 §. Abra1uJm6, p. 81-4. 

, pp. p. , - Telegram, 14th April 1919, on pohey, Abra/rmn&, 
in india, p. 6~9, p. 7~7, 914. 

Advocated, Webb, 1674-84; &IIJtdar, 3594-609, Telegrams to and from Secretery of State regardmg 
App. p. IOU, I 15; Jevona, 4913-6, App. Currency Policy, 1918-19, AbraloMM, p. 72-81. 
p. 143, f 121; Thaekerooy, 5761-79, 5871-3, Telegraphic correspondence WIth 8acretary of 
5911, App. p. 150, § 10; B~', App. p. 4&, Stet" ... Paper Currenoy Reserve. Sepwmber, 
§ VUL; lMia" Men:Itante' Ohamber and _ October. _ _ . . App. p. 168--9. 
B"':"""o App. p. 73, I ~ lMiaft Economic Telegraphio oorresponuence WIth Secretary of State. 
8octdy, App. p. 86, f 7; Samsa,App.p.l24. Aug .... t and September. 1919. Apr· pp. 101-6. 

, § 32. • Telegraphio correspondence WIth Secretary of 
Considsrable portion of gold adVocated,·.. State on subject of currency pohcy, October B-a. po 30. t '- - • 1919 • • • App. p. ~ 77-81. 
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Ba.nks App. pp. 10, § 3, 13-18. 
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History 
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App. p. ~, § 6-6 
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App. p. 28 
GoLD: 

Coin absorption: 
Statem.nt showing monthly and annually, 

1917-18 and 1918-19 App. p. 24, 25 
Statem.nt showing quarterly and annually. 
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• App. p. 1~23 
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Policy advocated 
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App. p. 8, 19 
flo 1918-19. statistics 

App.p.28 
Prohibited, except on. condition of tender to 

Government App. p. 4, § 7 
Premium on App. p. 5, § 8. 

p:8, § 19 
Sale: 

January 1917 App. p. 4, § 8 
by Qov6rnment at mark.t rates proposal 

App.p. 8, 19 
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M6IDorandum by Mr. H. F. Howard App. p. 30 
( ... also under Howard). 

Substantial portion must be h.ld in gold 
App. p. 9.25 

Howard, H. F .• C.S.I., C.I.E., memorandum, .... 
lhallill .. 

RUNDlS, syatem . App.13-8 
INOONVlllBTlBn.rrY : 

Avoided with difficulty in 1918 App. p. 7,116-6 
Cons.quone .. of . App. p. 6-7, § 16-16 
Policy advocated might cesult in App. p. 6, § 15 
Temporary . App. p. 7, § 16-6 

INVESTMENT HABrr. growth of App. p. 12 § 6 

JOINT SroOK BANKS: 
DepOSIts. 1889-1917. statistics App. p. 11 
LIquIdations App. p. 11 
Management App. p. 11 
Number App. p. 11 

Mnrre, c1oslll1' of. conditions of trade before 
App. p. 6. § 11 

MoHtJ1!.S, issue of 1918 App. p. 4, I 8 
NICKBL RUPEE, opposed . App. p. 6. 112 
NOTES: 
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App. p. 3-4.§ 4 

C,,,,ul .. tion. 19\1~10 to 1918-111 . App. p. 28 

GOVERNMENT OF INDIA CASE---<>onUnu.a 
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App. p. 9. § 2' 
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App.p.26 
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App.12 
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mnue • App.p. 7, 18 
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App. p. 13-18 
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10 to 1915-19, statistics • App. p. 28 

RllIVEBBE CoUNons, a .. le of App. p. 8, § 22 
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1909-10 to 1918-19 ststistics • App. p. 28 
1916-17 - App. p. 3, § 4,/p. 4. § 7 
Statement showing monthly and annually, 

1917-18 and 1918-19 App. p. 26-7 
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SILVEI!. : 

App.p.28 
App. p. 6, § 12 
App. p. 6, § 12 

E!q>ort, prohibition, August 1917 App. p. 4, § 7 
Import(s) : 

Private, 190~10 to 1918-19, statistics 
App.p.28 

Prohibition, removal must form part of per-
manent policy - App. p. 8, § 18 

Priee, world increase. 1917 App. p. 4, § 7 
Purcha.ees , _ 

for Coinage, 190~10 to 1918-19, statistics 
App. p. 28 

1916-17· • - • App. p. 4. §7 
Susp.nsion wh.n price above exchange parity 

proposed App. p. 6-7. § 14 .... 5 
SOVEBJllIGNS, issue of, 1917. 1918 App. p. 4-5,1 8 
U.S.A.: 

Dollars in currency reserve release to India by 
agreement, HH8 App. p. 6, f II 

Pittman Act App. p. 6, § 19 
W AI< LoANS AND C .... H CERTIl"IOATEB. statistics 

App. p. 12. § 6 

GRAHAM, J. F. N. 
EXAMINATION: 

by Cho.trman 
Experience -

-----
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2188-335 

2188-336 
2188-119 

for Amount budgetted for yearly, advocated 
2236-9, App. p. 60, § .. 

by T.nd.r at oompetitive prices advocated 
• 2236-9, App. po' 60, § 4 

CRUM, HOIr. EBsKIN1l:, letter r. import and export 
of gold and eilver • 2256, App. p. II 

ExClIANGE. BAD 01': 
Raising of, to correspond with price of eilver, 

n"""""","y without limit 222~2. 

Rise •• ffeets: 
App. p. 50, § .. 

on Export and import trade slight owing to 
war conditIOns 2196-7, App. p. 50.11 

Export trade not affected 2279-3, App. p. 60, 
III 

Import trad. temporarily stimulatsd 2274-92, 

Stabilitv: 
App. p. 60, § 1I 

not N ecessary~ from point of view of internal 
pri"". . '- . . . 2304-20 

not N..,.,..ary for trade 2198-201. 220~28, 
App. p. 50, § 2 Education In use of App. p. 7. I Ili, • 

2: as 2Ot-l@ ~ D 
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Tr6de would' adjust ~taelf to rato, ii free import 
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Dependent on freIght. not ..,.change 2270-3 
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App. p. 60, §§ 1-' 
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. Currency unnecessary • App. p. 50, 5 • 

Import and export, removal of restrictions 
advoeated 2233, 2241-63, ApI'- p. 60, I 6 

and p. 51 
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1893 2244,-56, 2268 
Ho.um:q<o, would increase from inconvertibility 

2326-8 
IMPORT Tl!.An", effect on, of rise in .... te of exchange: 

Slight, owing to war conditions 2196-7, 
. App. p. 60, § 1 

~ould be very Temporary 2274-92, App. p. 50, 
. §2 

INOONVlllBTIBlLI!rY, objections ta : 
Hoarding would increase 2326-8 
Notes would go to a discount 2324-6, 2329 
from Political point of view - .232~9. App. 

. p.50.i6 
INl>TAN hooUSTBlAL COlaMlBSION REPORT, no refer 
_ro OUl'l'eDcyor ezehange2333-4, App. p. 61 

:M!wrmG, of finer rupees would result from debase 
l:Ilent - • 2332 

MIN'l1I, l<B-OPllUflNG Ol!', to coinage of oilv ... advo-
cated 2233-5, App. p. 50, § 3 

N O'l1lE&, large issue of, connection with world prioes 
11259, App. p. 61 

PRICES: " 
Internal, tluctuation with exchange value of 
. rupee . 2304-20 
World, connection with large issue of notes 2259, 

App.p.51 
RUl.>BB(S): 

Debasement: 
Objectione to, 

. Finer coins would disappear' and be melted 
down - 2332 

. Government credit would be injured 2332 
Out of the question - 2330-1 

Statutory ratio to soveroign - 2293-303 
, SILv.I!lBI ,.. . 

Diffioulty of obtaining not anticipated - 2241 
, 2260-4 

I .... port and export. removal of restrictions 
advocated 2233, 2241-63. App. ,po 50 f 6, 

. p'n 

Importe, proportion t~ g~~d before and after 
1893 2244-66. 2258 

Output generaJIy stimulated by, high 2~~~ 

SO_IGN, statutory ratio to rupee UP3-303 
TB.t.n,,: , 

Affected during war by shipping difficulties 
, 'chiefly _ -' - - '- lI191-5 
'Balance in favour of India, continuance anti· 

cipated for some years 2265-9, 2293-7 

GresI1Am Law, Gubboy, 42()""1; p. 69. I c, p. 76. § 6, 
App. p.,65 (b), § 3. ' 

Growul nuts, efieot of war on tl'8d& in> Abrahamo, 
o8r 

GUBBAY, M.M.S., C.S.I., C.I.E., representing 
Government of India '131-908 

Ei<AouNATIOS : 
by Sir Charles Addis 337-60, 463-6, 560-82. 

760-76 
by Sir James Brunyate - '351-69, 467-62, 

506, 583-605, 777-811 
by Chairman' 131-5ll, 16S-lIlll, 214-7. 

22S-93, 317-20. 343, &i6, 347,,390-8, 404-56, 
497-605, 507-39, 606-98. 81~26, 829-63 

by Lord Chalmers 213, 39~03, 479-911, 
6911-730, 827-8, 895-!M1ll • . 
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by Sir Bernard Hunt.... • 29S-313,746-51 
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467-78. 64S-59. 752-9. 864-77 
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474-8,640-7,731-44,884-94 
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ABKY. Inman 8OIdiers, payment in rupees deolrable 
under syllt!>m of partial inconvertibility - 657, 

707-11,748 
BALAlIiOll: Ol!' Tl!.AnID, payment in form of foreigu 

investments impracticable UI 
&me RATIO, December 1916 190 
BANKING FAOILI'l'lBIl, development desirable 697 
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1917 - - - - - _ 179-81 
BtJlIJkt.& RIOB CRop, financing of, with notes 745 
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4-Arma nickel - • • - 471-3,489-90 
8-Anna niokel under cOMideration 459-61 
12-Anna, would not be convenient 501-3 
Melting ofl 

Practice of -
Prohibition • 

SmaJI. shortage of 
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236-46 
236-46 
307-10 

. 1i'inancing of crop with notes - - - 646-8 
Hjgh pric .. increased demand lor rupees owing 

to, early part of 1918 254 
COUNCIL BILLS: 
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January-March 1916 _ 164 
April to Decet:nt.er 1916 17 Ii 
und.... Exohange 'system following price of 

silver - - - - • - 610-22 
Limit of amount, Decemb .... 1916 - 175-9 
without Limit, Government of India proposal 

6111-20, 777-80 
Limitation of, as permanent polioy not 

desirable - - - - • - 613-4 
C017l<TJi:BJ'lDITG, ... "nd8r Notes and Rupee. 
CullBBNOY: . 

Crisis of April 1918 • - 25~, 385, 702 
Problem presented to Committee 390-406 
System. history of - 137-389 

Ctm.BRNolI LoAN, raising of, suggseted, l)AOernber 
lruO IW 
~ Ol!' Rl1PIOB, 8 ... und8r Rup .... 
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Control: 
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• Objection to -
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190-230. 3110-6 
190-6, 512-4 

Attitnde of Government of India ... 587-92. 
606-13 

, Dependent on price of silver, Government of 
India announcement 23., 5 I 7 

,Government of India pro!"",al re 6xing 
606-13,669-78,780-3 

High, effect 01 - 600-1 
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make'Bhift'aolution 1i3~. 541-4 
Determination of limit, difficulty 623-31, 

, , 602-6 
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, not prevented - - - - 635-11 

for Interl:llediata period, question of - 54~ 
Policy of • 507-606 
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remo ..... l:IlAny objections to pobcy 540 
&1" of Council Billa nnder policy of 510-22 
Speculation in exchange, a result of 517s;~j 
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Rate of~;nued. 
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to I f6, April 1918, effect of 
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232,248 
248-50 
670-8 

on Exports, Ifef. under Exports. 
on Home charges of Government of India. 

829-37 
on Imports, .." under Imports. 
on Industrlfl>! development 818-83 
on Paper Currency Reserve helding 832-7 
on Prices 601, 842, 864--5, 884--91 
on Salaries of Government officials 8311-41 
on SupJ>ly of silver - 560-9 
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Stability, problem of, and necessity for 

t .. ad~ - 390-406, 548-59, 582, 780-1 . 
EXPORTS: 
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Effect of rISe in exchange on 600,842-5,848-55, 

. 864--77 
Effect of shipping restrictions On 200-3, 212 
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financing of - 190-230,283-7,294--7,351-9 
Non,essential, amount of, 1917-18, and financing 

question ,196--230, 283-7, 294-7, 351-66 
GOLD: 

from AJJierica., see under U.S.A. 
Coin, melting of, illegal, but law evaded 236--46 
as Currency: 

S88 also Sovereign. 
Crisis may be exacerbated by 382 
Silver preferable to, in crisis 381 
U.e imposoible when gold .. t a. premium 383 

Demand for, at outbreak of War 149-62 
Exchange for silver with Indian Chiefs, April to 

June 1918 ' 174--5, 179 
Holdmgs in Gold Standard Reserve 1914 290-2 
Holdings in Paper Currency Reserve: 

1914 ' 149-62, 290-1 
1917-18 186 

Import(s) : 
Control, continuance. Government of India's 

a.ttitude ' 857-61 
Free, without control would be welcomed, 

but doubtful if other countries would 
aoquiesce, , 326, 332, 335, 769--73 

Government acquisition., from June 1917 184-5 
InfluenC'e of, on demand for silver and On 

silver markot, ,322-5,546-7.553-7, 
665-7 

from Japa.n during war 186, 364 
PremilUn on, ,179,328-9, 761-8, 812-28 
ReleMe from national reserves, on restoration of 

normal conwtiona. question of . 676-8 
Restnction of 0xport by other countries 326--32 
Sales: 

from Janua.ry 1917 179-411, 372 
Amount required to do a.way with premiwn 

818-27 
Government of India.'1i proposal - 336, 660. 

665, 6UIi, 723. 760-5, 819--27 
Sooia.! and industria.! ""e 321-2. 333, 667 
from South Alrica - 772-3 

UOLn STANDARD RESERVE: 
Holdinl!" in ' 29~2 
TrimM"" between Paper Currency Reserve and 

291 
Voe of. t<> meet lOBS in buying silver 234-6 

GOVEJLNM.El'I.'T, dtshursem~nt.s other than war dis~ 
bUJ"IIempnts. 19F-6, 1918-9 272-82 

HISTORY of CUITPllC"Y fl)'Rtem 137. 389 
HOME CHAROES of Government of India., effect of 

rate of exohange all 829--37 
IMPORTS : 

Effect of advencing pm"" in 1916, 164-70 
Etf~t of rate of exd\t1.nge on 600-1, 8~. • 

846-7, 855 '. "",) 

INOONVERTIBlLlTY : 
Avoidance of, desira.bility ,38'-9. 628, 792 
Attitude of Government of India. ' 628-730 • 

742-4, 777-60 
Memora.ndum of 23rd Janua.ry 1918, regarding 

p. 84, .657-41 
Partial : 

Attitude of mass of population to - 659-65, 
695, 798-801 

Certain payment.- should oontinue to be made 
in rupees 657,659,679-93, 701-14, 728-30, 

. '748-51 
Government of India proposal 650-60, 61t24, 

679--730, 742-4, 748-55, 785-11108 
Legislative ... nction n"" ... ""Y ,652<-8, 720, 

796--7 
Political elfeet 668 
Propaganda in fa.vour of 659-60, 6950' 719--23 
ReRerve of silver at commencet'nent of, 700-30. 

793-802 
Temporary , - 697-8 

Withdrawal of· rupees, in anticipation of. possi-
bility , - 742-4 

INDUSTRIAL DEVELOPKEN'r, effect of rise in 
exchange on ' 878-63 

JAPAl<, exports to, financing of, ,186, 364--6 
JUTE, financing of, with notes 632-45, 716 
MADRAS '.lit.!.DE, financing of, with notes ,746--6 
MELTING 0 .. COIN: 

Pra.ctice of 236-46 
Prohibition of ' 236--46 

MESOPOTAMIA, India.n disbUrsemente on a.coount of 
. 273-82 

MlNTB, closure of, trade conditions before 393-404 
NICKEL: 

2·Anna. coin, popula.rity of 
4,Anna. coin -
8-Anna coin, under consideration 
Notes, question of ~ 
Rupees, objection to 

NOTES: 
Circulation: 
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Decrease on outbreak of war 

Increase: 

309--13, 483 
471-3.489--90 

459-61 
462 

450--61 

259 
138, H5-8, 

348-9 

from end of Ma.rch 1915 ' 145-6 
1918-9 257-64, 304-6 

Discount on: 
in 1918 and 1919 ' 307-8 
a Result of pa.rtia.! inconvertibility 716 

Education of public in u'e of 631-2, 659--60. 
695, 719--23 

:tj:ncashment I 
in Debased rupe .. not possible 
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, 474--8 
159--62 

137, 138, 348 
, 650-6 
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under Pa.rti .. 1 inconvertibility 
Restriction of, at Currency offices. 

1919 
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Hoarding of ' 
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Inconvertibility, 8ee that titZe. 
N lckel, questlon of -
Ordinances authorising additional 

I Rupee, 
Cost of 
Counterfeiting of -

U8~ of: 

255 
256 
350 

267-71 

462 
issues of 

175-6 

491 
467-70 

for Financing crops 632-49,745-7,716 
for Payment of wagt'S - 686 
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British Treasury Bolls in ' 176, 832-7, 892-906 
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1917-8 

Holdings, effect of 

149-62,290--} 
186 

rise in rat-e of exohange on 
832-7, 892-005 

n. 
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UDdar.~ of partial inoODvertJbility _ 867, 

707-11,748 
BALUrCIt 01' ~ .. payment in form of lo .... iJm 
in_til impracticable UI 

BAlOt R4ra, Deaember 191 II ) 90 

B4ltxnJo F.1.0ILI'J'IB8. development deoirable 697 
Do..,... Y. BAlD[ of.lIOld sal ... through. from Janu .... y 

11111 • - • - • _ 170-81 
Bv-... lbcz CRoP. fiD8llCing of. with DO",", 745 
Co ... 

1-AIIDa nickal, popu1anty of· 309-U, 488 
4-ArIDa nickel - - - • ., 1-3, 48~9O 
8·ArIDa nICkel UDdar coasiderauoa - .59-111 
II-AnIIa, would DOt be convenient - 601-6 
Melting of. 

Pnotioe of -
ProlubitWn • 

8maII. allort.ase of 
Corrox: 

136-46 
23_ 
307-111 

. Finaoclng of Cl'Op with _ - _ _ 14~ 
Hjgb prioa, iDcreued damaad for ruJ*8 owing 

to, -V put of 1018 2M 
Oomrou. Bws, 

&IeB: 
April UII4 to 11116 138 
.J1IIl~ 11116 - 164 
April to Deaember 1111. 176 
und... Ezebaqge -system following prire of 

ail".... - - - - • _ 610-U 
l.imi$oflllllOUDt,n..-u-IIII.. 115-11 
without LiIDR, 00"""""",,, of India propooal 

81~20, 1;7-30 
LimitatiOD of, .. pen-a pobey oot 

dtainIhIe - - - - - - 61s... 
Co~ _ ......... N_ ...... Rupee. 
Coaaugy, 

Crisis of Aprillfll8 - - Us.... 385, 70f 
Problsn p_ted to Committee - 31IO--t06 
S,......., b&story of • 137-3811 

~ Lou, niBiDg of. ~ Decosnh« 
tll16 - 190 
~". RIIJ"JUI, _....,. Ru~ 
I>mcotnn- 011 NODS, ____ N_. 

Est::a.uroa : 
OonVol: 

EvaoioD during ..... 
'ObjeetM>a &0 

Ra-.of: 
AW&ude 01 ao-0I1adia .. ~;-9t, 

_13 
~, OR priee 01 oiITor. eo-t of 
ladIa~& :J.t .. 51i 

00.. "_* 01 lDdJa ,....,..,.... ... tbl"il 
6416-13, _a, ~ i!O)-l 

High..s_ 01 - eo..,..1 
BUoing of, to ............... wuJo ~ of uJ ..... : 

_Ad __ b,.~ofI_. 
-.JIe.ehift ~ ~. 541-4 

Dot_iN""" 0IlmuL. chIfiruIty lin-31, 
1O!-6 

&-...nibiIny mild>' be poAp-.I "'" 
_~ -6.U-. 

,... Ia........m.ae period, ~ of· ~t-6 
PoIiry of • 5'17"­
Reduc-boa of _. if uJ__ r.n. • ....wd ___ y ob~ ... poIory 540 

&Ie of Couacil Bolls _ I""'i><T at oS ! .... n 
Bpe-ul-_ iD ~. _ of il~!1. 

7i1O-1 



GlJl1BAY, 1I.1tS.::'C.S.I_. C.IL-------....I. GUBBAY. IUl.S.. OS!.. C.I-E. ___ il. 

E:!tc>u!<-------......L 
Rateoi~_d. 

R_of: 
to I ::.. A,..,... 1911 
to HI. April 191 S. effect 0( 
to 1'10. prob&bly-.ry 
Eftects , Oil Exports, ____ F..xporis-

O!l Home clIargoes of Government of India 
@!9-31 

"" ImJJons, - <IINk.- Imports. 
on Ind-...I development· 878---U 
.... Pat- Cuneney R"""",, be \ding 8.12-'1 
"" Pn-s 111)1, 841 8&I-S, 884--!U 
on Salaries 0( ~ offirials S3'I-4J 
_ Supply 0( silver - 560-11 
"" T .... indIlstry • • 85&---3 
00 Tl'1Ide, tnIdEt ~atisties DOt rebable 

ericleru-<l • ~ 

Stability. prohlem of, and ...,.,.,...ny r-
--. • ~ 54s-l;9, ~ 780-1 

E,.,..,...,.: 
Eff",~ of advaneiDg prins on • 164 
Effect.,of ...... in """baoge "" _. 842-5,~.; 

Effect of shippimg restrietiom OIl 200--3. :ml 
EMential {of ....tiona! import ....... doring war). 

financin,oz of • 190---%30,283-1, 294-7,351-9 
Xon-_tral. _ of. 1911-18_ and fuwmeiDg 

q_ion • 196--~30. !S3-7. 294-7. 351-66 

GoLD: 
from Amerieoo. _ ......... U.S.A. 
Coi'4,mettiDg of, illegal. bort law....-.dod 236---46 
as CW'!"eDCT: 

_.u...s.,.."."ign. 
Crisis ma.y be __ 00 by 3S!t 
Sliver preferable to. in e...... 381 
U ... imp<lOSible wbeD gold all • premium 3S3 

n--d for, at outt.r-l< of war UlHI2 
Exd"",!!" for silver With lDchaa Chiefs. April to 

June 1918 • 174-6. 179 
H"~ in Gold Staudacl Res...... 19Ht ~1I 
Holdmg8 in Paper C.........". Reoene: 

191~ . l4IHJ!. ~1 
1917-18 186 

Import(s): 
CotmoI. eont.in_ GoverDllleDt of India's 

.tt.muIe . 857-41 
F....... without _tlOI would be wS!comed, 

but doubtful if other ___ wunld 
acqUIesce· • ~6, 332, 335. 7&9<-13 

Government aequ;'ntioo. from June 1917 184-6 
lof[u.....,., of, on demand ror sliver and _ 

sliver market - - 33l!-6, Ml>-7,553-1. 
66.'>-7 

from Japao dunng war 186. 3M 
• Pnlmlwn on· - 179, 328-9. 761-8, SI%-l!8 

&1_ from national _ OIl .... toration of 
normal conditto ... , q"""u_ of . 57&-3 

RestnctlOQ of export by other countries 336-3l! 
&oleo: 

from J .... uary 1917 Ii_I. 37! 
Amount required to do • ..-ay wltb prorDlWD 

8111-27 
,;u, ernment of India'. proJ""'81 . 336. 660. 

t}w. ti9..i~ ';23. 760-5. 819-'1 
Socml and induo;tnaI .-. ~1-2. 333. &6. 
fn')m South Ainca - 77:.!-3 

.... oLD ST.A.NDABD RUEB'VE: 
HoIdm.". in . ~! 
T.......ter bet ....... Paper Currency R""""", and 

%91 
roe of. to meet looa in bu~ .,h..,.. :!M-6 

Go~--xE~"T. cbsbtll"km.:-nts other than war ci»J-. 
bW'S<lID .... ts. 19F-3-. 191!1----& r._ 

HtSTOR)'- of eurJ"I?'flcy 8)"Siem 137 .. 381' 
Ho,"" CHABGlCS of Gover-nDl<lllt of Indla. efteet of 

rate of oxcbaoge on 829<-37 
hrPOBTS: 

Ent'('( of .d:'\"allC~ pru_'es in 191b ~ 164-70 
Enn..""t of rate of nd18n~.~ Gn 6OU-l. 84J.....4. • 

8-4.6-7. 85S ... , \I 

L~, 

A~of.~ - -...-.7ft 
Altitude of ~ of ~ - ti3-730. 

1-0-4, :rrr---88 
~ of !t3rd J-:y litiS. ~ 

P. II&. ilii7-& 
Pm-tial: 

Atnindeol'_of ~ to - ~ 
61l5. 798--801 

Certain paYJl!l"'lli" sbooId _tinue to be-m 
in rupees 5,.,658. Ga-93. ,\II-It. T!&---3O. 

7i8---Ol 60 __ of Imdia ~ ~ &f.t--4. 
1179<-731). 742-4. 748-M. 7~ 

I.eplative __ -.y -~ 7-. 
7\115-7 

PoIitioaI el'fed 8118 
~ in '--of I5S--3O,. i9Ii, 718-43 
s..---... of llilYer .. .. _ 1M .. of. 100-30. 

~ 
T~- -~~ 

Withdrawal 01' rupees. in aotioeipodioIl aI. "...... 
bility - .7_ 
~ ~,. effea of rise .iD: 
.,..,~.... - 8'1&-S3 

Juur. 0!!<p0I18 to. fiJJaDciDg 01' - - 186. 3M-4 
J11'Dt. IiDanciug of. with _ ~ 1111 
llum.os 'l'Iu.DIt, ~ of. with _... - 74lHt 

lb:urit<o or COl!<: 
Praetiee Ilf ~ 
ProIn'bW<>u of - lJ3$-4S 
~ lndiaa~ __ 01' 

!a---8:t 
M.,....., doe ..... of, u.de eoudi\iIlol8 W..... 393-4M 
N.CDII.: 

2·AaIla coiD. p<lpOIIari$y 01' 
4-AaIla eoia -
8·AaIla coiD. ......... ~ N,,-..,--... of -
Rupees. obj<letioa to 

NO'RS: 
Cin>ulatioD : 

Aetive. de60ed 
n.cn....e OlD ootbnek 01' ... 

In<l_: 

309-13. 4113 
471-3.~_ 

459--61 
f63 

~1 

from eud 01' Mareh 1915 - - 14lHt 
19111-11 J51-M, 3t)f-fI 

Dise<Rmt .... , 
in 1918 aad 1919 - 3IYi~ 
• ResurI; of pamal m.-.wmbility 711 

Edtoeatioo 01' p:>blic in """ of 631-:t. ~ 
690, 11t-U 

Ennoshment : 
• in Debued rupees DOt poosibIe - 4._ 

in Gold. posm- re J~2 
Hea ..... _ outm-k of ..... - 137. 138. 348 
~ Partial in<oDvertibility - 65&---1 
Roetrieti.,.. of. at ~y oIIices., .1........,-

1919 !55 
uT~ l!~ 

Boardmg of - 3SO 
HoldiDg by '-lri:s Z6i-H 
lneoa.-ertibility. _ ...., tille. 
Siekel, ~ of • 
0r<Ii-.a authorising addltional 

I R"p""" C __ of 

Counlerfeiting of • 
r .. of: 

-l91 
461-79 

lor FinaDeiDg eropiI 1133---49. 74~7. 71 II 
for Payment of W8@'" - 686 

idcrMsed r... . ~~ 
0lPruM ClIoP. 19111. pa:ru-t" for. in _ - 747 

PAl"I!II C'trBIur!rn- RAsnvw: 
Bnt;oh Tl-eesurv BUS in • 175, 832-•• 89!--905 
Goldin: . 

1914 -
1917-3 

JI oldi"!!,,, effect of 

H_1~1 
186 

rise iD. l'IIIe of e~ OD. 

113:1-7. 89i--f1OO 
lOt 



28 OOllllUTTEE ON INDIA.N CURRENCY: 

GUBBAY, M.M.S., C.S.I .• C.I.E.--conIin.ued. 
P AP1!:1I. Oo:B.a_OY RESJ!lRvlO-oon#nued. 

SUver in, increase January to Augt'" 1915 
139-45,287-8 

Transfer of gold to, from Gold Standard Reserve 
291 

PERSIA. In~ disbursements on """OUllt of 276, 
281)..2 

Pos" OJI'FICIIl SAVINGS BANl<lI. 
Payment in ooin d ... irable under Byatam of 

partial inoonvertibility 6711-80, 685, 701-6, 

Popularity of • 
WithdrawaJs • 

1918 • 
at Outbreak of war 

RE'mRs" COUNCILS. 

748,804 
692 

702 
'137-6. 702-6 

Dema.nd for, in first year of war '137-8. 142 
Payment. method 143. 
Sal .... 

1915-6 138 
Effect of l4,3 
under Policy of regulating rata of exchange 

aooording to price of aUver 510 
RllPl!:"(s): 

A","orption: 
1915-6 164 
1918-9 255, 304 
Autumn 1915 177 
March to June 1918 - 252-3 

Con~tion of, as opposed to hoarding i3~~O 

Constancy of weight and fineneaa sinc6 1835' 
429-4 

Counterfeiting of. danger of. with nickel rupee 

Ctedi.ts for America 
Debasement of, 

453-6 
• 363-6 

407 CollBidered, December 1916 • 
, Objectiollll to, 

Effect on price of silver • - 417-9 
Financial and political oredit would' be 

injured _ 423-33 
Finer rup""" would be driven out of circula­

tion 407-16.421)..5, 446-7,479-87.497-9 
New rupee would circulate at a disoount 

434-46, 457-8 
Opposed by Government of India 44~~ 

Redemption of notes by debased rupees. 
impossibility - - 474-8 

Hoarding of. - - 164-6. 337-56 
Melting of, and prohibition 236-43 

Nickel: 
as Metel notb - • 462 
Objections to • • '. 450-61 

Ratio between $Overeign and. legislation pro-
posed - 614-6. 809-11, 827-8 

Reflux of • 806-8 
Restrictions on issue •• 265. 651)..8 
Restrictions on transport of 298-303, 642. 662 
Return into circulation: 

as Result of fall ill priCEIII, questio~~ 

may Result from _ration of normal condi· 
tions • - • • • • 670-2 

Soarcity: 
1916-7 111 
AprU-JUIle 1918. and causes • • 252-6 

as Token oein· • .422-9,4711-87. 606-13 
Use outBid .. India • • .24-9 

SrLVEB: 
Bullion, sale by Government collBidered and 

.--ans against. • _. 736 
Coin, melting of. illegal. but law evaded 236-43 
.Ho\dinge: 

Increase, early part of 1916 • .287-8 
139-4D in Paper Currency Reser:ve, 1915 

GUBBAY. M,M.S. C.S.I., C.I.E.~ti" ... d, 
SlLnR-continuM. 

Imoo1't(.)-1q,";nued. 
Removal of restriotions. Government 01 India'. 

attitude • 660-1. 605. 731-3 
for Social purpoaell • 660. 695. 729-4. 73G 

of Indian Chiefs, exchange of gold for 174-6. 179 
Pittman Act • 24H2 
Price. 

above 43d .• measures to be taken in event of. 
oonsidered. 1916 174.234 

Bal'lJ in India 247 
Incre .... e. July 1917 • 231-2 
Increase probable • • • • 643-7 
Rate ot exchange made dependent on. sinoe 

1917 234.61T 
Purchases: 

1916-6 - 172-3 
1916-7. monthly programme.- 173 
Abstention from. if above certain price. 

Govermnent of India proposal • 621-7, 
717-27 

Amount, connection with volume of trade 
774-6. 865-6 

SoVlllDEION(S)' 
Absorption 
lasu": 

• 187-8 

1917 • 179-83, 373-7 
,February 1918 188. 378-80 
at Outbreak of war 367-71 

Melting of. and prohibition 236-46 
Ratio between rupee and. legislation proposed 

614-6. 809-1J, 827-8 
TluD .. , importance to, of Rtability of "xchange 

• 390-406. 548-69. 682 
TrutAstmy BILLS: 

Issue of notes against 176 
in Paper Currency Reserve, and effect of riae in 

rate of excbange 176.882-7, 892-9011 
U.S.A.: 

Experts to. financing of • • 362-6 
Gold exports • . 331)..2 
Pittman Act • 24H2 
Rupee credits in India • • 863-8 

WAll LOANs" redemption in coin d ... irable in 
DistriotB under syatam of partial inconvertibility 

679. 681-4. 
WAll SAVINGS COTIn<JA.T)ll8. repayment in rupees 

deainlble under system of partial inconvertibility 
689-93. 728, 748 

WBlIAT ClwF. financing of - 373-7.745 
WBlIAT l!>XPDWr, financing of. by Government 138 

Herschel!, Lord, Committee, refatan ... ; Abraha ..... 
p. 2 § 4, p. 65; Brmgal Ohamber D/ Oommerce. App. 
p. 68 (b). § 1; Brmgal Natirmol Ohamber qfO_u, 
App. p. 78. 

Bides and SkiDs. effect of rise ill exchange. Bengal 
Ohamber D/ O~ •• App. p. 69. § L 

History of Currency ayalem. Gubbay. 137-389; 
ao.-nmenS D/lnd!4, App. p. 3-5. 

Boara.mi: 
Amount of. believed to be exagserated. Bengal 

Nalional Ohamber 0/ <JomrruJrC8. App. p. 78. 
only AvaUable means of saving. Oarwpbell, 3742-3. 
e .. -tended Banking facilities would deere ..... , Bo· 

mmrdi, 195+-6. 1982, App. p. 47; Suboda" ApI" 
p. 106, § 4. 

extended Bankillg facilities DDt likely to have 
rapid effect ill reducing, 8_ 3800--2. " 

should be Disooureged, and consequent qu ... twn of 
advisability of free import of gold, Ool«:JtpN. 
2621)..1, 2626, 2677-82. 

Effect in contraction of mJrfflflC)'. 8-. 3867-8. 
Immemorial habit, St1II'f'II4, 3889-90, App. P. 122-3, 

§§ 26, 27. • 
InoonvertibUity would lead to. Graham, 2326-8; 

Meyer. ApI'- p. 64. t 8 ; SatllMm Ind.a Si", and 
Hide Mm:lIont8' A~. App. p. 79. f 7. 

Increase. and oaUBN. O~eIl. App. p. 113. J 11 : Impon(s): '. ~ 
Free. disadvantages • 
Private. effect on demand for rupee 

732-6 
735' 

766-( • 

Bengal CIumIJHA- 0/ 0_. App. p. 65. 
§ (e) (2); Unlhd P,ovincu Ohamber (:' ('-. 
meree, App. p. 82. § 7; DaU«. API" p. I.U. f / . . 
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Hoardillg--cont'"ued. 
suggested Offer to buy Rilver at nx:ed price, 

Abrahams, 5260-1, 5355--6. 
of Rupees, Guhba'i 164-6, 307-50. 
of Rupees would decrease d free import of gold 

and silver allowed. Pr88ton, 2966; Bombay 
Mill""""".' A8SOCiatinn. App p. 81. § 5; 
Ecmwmic Society. App. p. 85. § 5. 

Home Charges of Government of ~dia, see under 
Government of India. 

Home Govemmenl, large expenditure on behalf of, 
a cause of currency diffic.ulties, Abrahama, 20-8, 
101-6.5344-8.5565--70,5594-608, p. 4; Govemmenl 
of In4ia, App. p. a, § 8; Barb.".,., 2004, 2046, 
App. p. 48. 

HOWARD, H. F., C.S.I., C.LE., memorandum, 
App. p. 29-37 

CoM>rJmOUL BILLS, discounts of, as part of the 
Pap"" Currency Reserve, prop088l 

App. p. 34. § 14-6 
CoUNCIL BILLS, price. arbitrary rate. n~~ 

at present. instead of gold pomt limIts 
App. p. 37, § 25 

GoLD .MINT, closure, 88 a temporary measure, 
App. p. 36, § 22 

GOLD STANDAlm .RESlmVE: 
Amount: 

40.oo0,OOOl. should be minimum 
App. p. 30,§ 6 

Accretions of interest. balf might be diverted 
to capite! expenditnre after 40,000.0001. 

, I reached App. p. 30, § 6 
Receipts might be used for capital ex· 

penditure after 60.000.000l. reached 
. App. p. 30, § 6 

Constitution: 
Gold, 20.000.0001. or 25,OOO.000l. desirable 

App. p. 30. § 7 
at Present • • . App. p. 30, § 6 
Recommendations of Chamberlain Commis· 

sion • App. p. 30. I 5 
Location: 

General principles n6CesBBry but COUl'86 in 
practice must be governed by circum· 
stances . . . App. p. 30, § 4. 

in India of considerable portion of gold 
advocated· . • App: p. 30. § 4 

Notes. gross ciroulation, 1908-9 to 1918-19, 
stetiatice - • . • • App. p. 33 

PAPER CtnmENOY Rx8>mVE: 
Coin or bullion held by Government in transit 

to India from any place should be deemed 
to be part of . App. p. 36, § 21 

Constitution: 
of Metallio port-ion, present provisions 

approved . • App. p. 36. § 21 
Present App. p. 31, § 8 

Fiduoiary portion~ amount: 
Percentage to note circulation. prop088l 

App. p. 31-4 
Recommendations of Chamberlain Commis .. 

sion - - App. p. 31. § 8; p. 32. § 12 
Investmflnts : 

50 per cent. limit proposed App. p. 33. §.14 
Nature of: 

In CommerCIal bills . App. p. 34. § 14-6 
1D Rupee aecuntiea, Iinntation to amount 

never likely to be required to be 
realised. advocated App. p. 31-2. i 10 

Temporary, in readJly realieable securi 
tIes. prop088l . App. p. 32. § 11 

in Treasury Bills App. p. 33. 35. § 18 
Loans from, in London, reoouu:;oendatioD. of 

Chamberlain Comnussion obj~ted to 
App. p. 36. § 20 

L0<"8tion: 
Gold portion should df:\peud on circum ~ 

Ntn.nC.&l of the tIme - App. p. 36. § 21 
~etlllht· pOl1:iOD t premmt provislOtl6a.PPt'oved. 

App. p. 36. iii .• . 

HOWARD, H. F.-<:<>nUnued. 

PAPER CUltBENOY RxSEBVE-COnt.nued. 

Treasury Bills in : 
Holding of. scheme' • • App-'p. 33 
Reduction of present holding. desirability 

of. and prop088l • • App. p. 35, § 18 
RlOVEBSE COUNCILS: 

Free saIa without delay when required by trBde, 
importance. and proposal App. p. 37. § 25 

Price, arbitrary rate necessary at present 
instead of gold point limits App. p. 37, § 25 

RUPEE, HALF : 
Silver. continU&lllle of coining should be con-

sidered • . • • App. p. 36, § 21 
88 Uulimited legal tender, <\OUtinutmee should 

be considered • • App. p. 36, f 21 

HwuIis, system, GOIJflf'n1I1enl o/India. App. p. 13-18. 

Import Trade: 
1895--96 to 1918-19. BJWJal OhMnber Q/O""""""o&. 

App.p.66. . 
1913-14 and 1918-19, Abrahams. ~585-93; App. 

p.247. _, 
Countervai1ing duty on. imports so' long 88 

exchange above 1/4. propoSB1. Suhedar, 
3619-24; Indiam. Merc1umt8· OhMnber and 
Bureau, App. p. 72. § VI. , 

Effec~ of advancing priC<jS on. in 1916. Gubbay. 
164-70. 

Effect on. of rate of exchange. Guhbay. 600, 842-4, 
848-7. 855; Webb. 1487. 1720-1. 1729. App 
p. 43. § 1; G-roJu.m,2191>--7, App. p. 50. § 1; 
K&yn88. 2663. 2730; Preaton. 2969-70; M.y .... 
3168--73. ApI" p. 55. § 12; Suhedar. 3549. App. 
p. 107. § 8; Lucas, 4102-4; Douie. App. p. 114, 
§ 4; Sarma, App p. 126. § 39; 'JWORll, App. 
p. 141. § IS; Gtwemment of India. App. p. 164 § 16. 

Eilect on, of rise or faU in rate of exchange, not 
likely to be permanent. Webb. 1501-7; Graham, 
2274-92. App. p. 60. § 2. 

Hampered by shipping difficulties and prices. not 
finance. Webb. 1485--6. 

Hoarding incre88ed by high price of imports, 
Bengal OhMnb ... of Oommerce, App. p. 66 (e ) (2). 

Injury to, from uncertainty ,e rates of exchange. 
Preaton, 2858, 2860-7. 

MidcUemen, tendency to eliminate, Campbell. App. 
p. 113, § 12. 

INCHCAPE, Loan, G.C.M.G., KC.S.I., K.C.I.E ... 
4500-607 

ExA:tonNATION : 
by Sir Charles Addis • 4575--80, 4682-94. 

4601>-6 
by Sir James Brunyate • • 4596-600 
by Chairman • 4500-47,4601-4,4607 
by Mr. Gubbe.y·· 4551>--74, 4581 
by Sir Bernard Hunter • 4548 
by Mr. McMorran 4549-55 

Experience 4600-1 

('0""= BILLS. uu1imited sale advocated - 4520 
EXCHANGE, RAft OE": . 

1/4 •• tabilisati<>n at. prosperity of trade ::: 

2/- stabilisation at, eventually, prop088l 
" 4503-17. ~58-69. 4576-6, 4595-600 

Fixing of. in gold. trade of India would be 
diverted from England to Ameri.a. 4589-96 

High. effect: 
on Home charges 4504.4516-6.4649-55 
on Indian Civil Sarvants • 4517 
on Industrial development - 4512-4 
on Prices· • 4605-6 

Raising of. to correspond with price of silver. 
necessary· - 4503, 4556-67, 4595-8 

:;ta-bility: : 
Importance of, with regard to trado and 

investment of mOJley . 4:540-7, 4563-4: 
in wrms of St .... ling. preferred 4548. 4589-94 

D • 
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ExPoRT TB.u>ID, stabilisation of Roh&nge at 2/-
would not injure 4503-6 

GoLD lKPolOT. :"BII')'" 
Advocated 
Withholding of gold 

likely 

- 4533 
by other countries not 

• 636-9 
. HOKm CuAlOGIDB. 'effect of 2/- rupee on - 4504 

. 4516-8, 4649-50 
lNcONVlmTIBILITY , 

Convertibility Inore important than stability. 
bu~ both desired - • 4563-4.4573-4 

Oppoeition to -. 4523-6 

u:,,'0'8~ ':i>IDVlDLOl'MJllNT. stabilising of exchange 
.. &.2/- would not seriously injure 4512-4 

N OTlllS, redemption in gold or silver, question of 
. . - 4626-81 

PruClDS. high, political danger of 4507-11 

RUPEE: 
D.b .... m.nt, objected to 
most Popular form of currency 
Ratio to sovereign, 10 RB. advocated 

Sn.VE&: 
Free import. advocated 
Price, future course of 

SOVEREIGN: 

4601~7 

- 4521 
4577-88 

453~5 
4596-8 

Ratio to Rupee, 10 RB. advocated 4577-88 
Toke" coin, proposal objected to 46m-2 

TID ... TB.u>ID, effect on. of stabilising exchange at 2/-
4503-4 

l'RADID, stability ot exchange important for 4540-7. 
4563-4 

Inconvertibility: 
should be Adopted only as last resort. Reed, 4242--8. 

App. p. 132-3. § IX. 
Advantages, U1'1'''' Ind;"" Ohamber of o~. 

App. p_ 77_ . _ 
no Alternative to. if India not to be plaything 

of silver speculator. Ul'Pt:r I""-ian Chamber of 
O~.App.P·77. 

Attitude of Banks. as reg..,·ds holding notes in 
. balance .. ·P,.."um. 3006. 3045-9. . 

Attitude of Government of India. a"bb"'l/, 62&-
730. 742-4, 777-1l0. _ 

_o\v"id..n~e of, desirability, Guhboll. ;184-9. 628. 
792. B«rbowr. 2016, App. p.491 SamotJ,3912.App. 
p. 125-6. § 8; Uni/QI PrtnJi~ r::~ of 
Coon ......... App. p: 84. ., . _ .. :' 

Avoided with difficulty in 1918. Gover,.....,.t oj 
India. App. p. 5, § 10. -:. -

would be -Better for Ceylon than' mgher ra~ of 
exehange, Rosling, 2416-27. > " 

Conse~eno .. ot. G""""",,",,, oJ india, App. p. 6-7. 
i'llH1. . . 

Convertibility ",ore Impottant than stability but 
both desired. Inohcatpe. 4563-4. 4573-4. 

Correspondence between S80retary of State and 
Governnlent of India, 1918, 1919, pp. n. 76-7. 
p. 78. § 6. 

Critieism of Government of India's pr .. posal, 
AbTahamo. p. 67-9, 1211-5; Meger, 3137-56, 

_ 3297-9, App. p. 54. §§ 2-8. 
, CWtivator. would probably aooept notes. Oamp-

bell, 3732. App. p. U3. § 10. . 
Debase,no"t of rupee would pre.vent. LUCOB, 4137-8.. 
Definite decl!>ration opposed, B81I{/al Ohambt:r of 

0.".."..,..,.., App. p. 69, § 3. . 
would De Disastrous, Wobb. 1765. App. p. 43, 

§ V; Oo1cayntl. 2616; Thooktn-.eg, 6804-5; 
;B0IIJ1xJy Millmontn'.' Associ<Ition, App. p. 81-2. 

, § 9_· . -
,Effect on stability of e"ehange, Presion. 3007-17. 
External trade would adapt itself, GraIoam. App. 

50, 16; P_n. OhaJ_. App. p. 53. I·V. 
Memorandum by Mr. M. 1IL S. Gubbay. COntroll .... 

of Currency. regarding. 230d January 1918, 
Abrahams, p. 84-8. • 

, no$ Objected to. if unavoidable. PrssI.tm, 2907-56, 
2996-3006. 

OBJECTIONS TO: 

Eliect On export trade. Webb. 1622. App. p. H, 
§ V; Boma1lii, App. p. 46. § V. 

GovornDlent's credit and prestige would suffer. 
Boman;., ]928-9; Webb. 1622, API" p. 4 •• 
§ V; Reed, App. p. 132. § IX . 

Hoarding and melting of ru~ and silver coin 
would inorease. GraIoam. 2326-8; Meyer. App. 
p. 54, § 6; Southem India Skin and H1dd 
Merchantl/' AssocitJti01l. App. p. 79, I 7. 

Notes would fal\ to a discount, Abroha_. 1014-
26; . Boma"';', 1930, 1913; GraIoam. 2334 
Reed, 424 ... 6. App. p. 133. § IX; Inc1ocope. 
4526; J_, 4849, 4868; Thacker_eg. 5806 ; 
M"'flr, App. p. 54. § 6 . 

from Pollt .. al point of view. GroIIam, 2322. 
2329. App. p. 50. § 5; Meyer. 3129-32.3356. 
API" pp. 53-4. §f 2. 3'; Reed 4243 i Boman)·;. 
API" p. 46, § V; Bengal Chamb ... of O_re. • 

. App. p. 69. § 3; Subedar. App. p. 107. I O. 
Prie,", would rise. M "110'. 3354-6, App. p. 54. § 6 ; 

Webq •. App. p. 44. § V; Bomanji, App. p. 46. 
§ V ; Qmham. ApI'. p. 60. § /J I P""ton. 
OlwlirM>r •• App. p. 53. § V. 

a,upee . and note circulation would decreo.se. 
BomatIfji. App. p. 46. § V. . 

Rupees would disappear. B-ii. 1931; Meyer. 
3146-9. App. p. 54. § 6.; Reed. Apl'. p. 133. 
§IX. 

Small change would disappear. Reed, App. p, 133. 
§ IX. 

Opposition to. Itwhcap., 4523-5; Bengal National 
Ohambt:rof0<YfMnerCe. App. p. 7~; l...uon Econo. 
mic Sor»e!y. App. p. 87. § 11; Jowns, App. 
p. WI. § 10. 

PABTIA.L:, 

Categories of payments to be m~de in rupoel!l, 
Guhbary, 657, 659. 679-93. 701-14. 721HlO. 
748. 80H.; AbTaha ..... 1006-10. 1196-210 . 

. Difficulty of working and danger of favouritism. 
Abralumwl. 1007-10, 1I96-21O. 

Gov .. rnment of India proposal. Guhbary. 650-60 
662-4, 619-130. 742-4. 748-56. 78_08. 

Legal position. Guhball. 652-6. 720, 796-7; 
AbTahams. 10 11-3. 

Objections to. Webb. 1623-7. 1745; Reed 4247-9, 
App p. 133, § IX. 

Political effect. Gubbary. 668. 
'Propaganda in favour ,of. Guhb«y. 659-60, 695. 

719-23. 
Reserve of Bilver at commencement of, opinion 

.... Guhbay. 700-30. 793-802. 
Temporary, Guhbay. 697-8. 

present Partial temporary inconvertibility. Ahro· 
hams, 99-100; Megfit'. 3132. App. p. 55. f 8. 

Passive resiotaoce would prevent. Graham, 2322-3 
'Policy advocated might result in, Government oJ 

India, APP. p. 6. § 15. 
would be Precipitated by refusal to buy silver 

above fixed maximum price, AbTaha"... p. 67. 
Preferable to raising of exchange to corr ... pond 

with price of silver, M~ Chamb ... of Cum-
.......... App. p. 63. .., 

Prevention of, importance of W1S8 policy In rugard 
to gold, Abrohomo, 5230. App. p. 96. § 3. 

:ijesumption of specie fayments, difficulty. Meyor, 
3141-5. App. p. 54, 5. -

Silver balance at tune of declaring. should be very 
low. Mogel'. 3297-9. 

Telegram from Government of India dated July. 
1911, stating views"" Abrahams. p. 81-4. 

TBIoPoURY, 
Government of India proposal, Abroha!M. p. 66-

0; Go_ of India. App. p. 7. § 15-16. 
as Temporary expedient. might be advisable. 

Bumball Chamber of 0_. App. p. 62-
Temporary refusal to enaash notes, propooal. 

B.ngal Chamber of C"",,_c<. App. p. 69-70. 
, 70,1 V, . 
',. l'robable Unpopularity. Abrohomo. p. 68. 



INDEX. 

India 01llce: 
Finance Committee, Indian members advocated, 

18ubedar. App. p. '107. § 7; Th<u>k&r.ey. App. 
p. 160, § 7. 

Financial opertl.tiona in England. criticism, SubeiJ,Qr, 
App. pp. 106. 107, § 3, § 6-8, 14; Reed, App. 
p. 132, § VIII. 

Indian Curreney Commitfee: 
Constitution and procedure, criticism in India, 

Subedar, App. p. 106, § 1. 
Correspondence between Seoretary of State and 

Govel'IlIllent. of India, p. 76, § 10, p. 76, §§ 2-3, p. 
77, §§ 9-13. p. 78, §§ (1). (2), (3), (4). p. 79. 

Soope of, Sarma, App. p. 115, § 1. 

INDIAN ECONOMIC SOCIETY. BOMBAY. Lett.er. 
. App:p. 8~7. 

BA.NKING FACILI'l'IES, increase advocated,), App. 
p. 86. § 6. 

CENTRAL BANK ADVOCATED • App. p. 86. §§ 6. 7 

CHEQUES: 
Stamp duty, remission proposed, App. p. 86, § 6 
in Veme.culars, should be allowed, App. p. 86, § 6 

COIN. small. in metal cheaper than suver, proposal 
. App. p: 87, § 10 

CcrRRENCY, CONTROL AND MANAGEBrlENT, transfer 
from Secretary of Stete to State Bank advocated 

App. p. 86, § 7. 
EXCBANM, RATE OF: 

Fixity of. wi.thin gold pointe advocated, App. 
p.85.i ll 

FluctuatioIlll, detrimental to export trade and 
mdustries App. p. 86, § 2 

Reduction. free import of gold and 8ilver would 
lead to • - • • App. p. 86,§ 6 

EXPORT TRADE. fluctuating exchange detrimental 
to App. p. 85. § II 

GOLD: 
Import' 

Duty,. proposal • 
Free, advooated 
by Government, proposal· 

Notes, proposal. . . 

App. p. 85. § 5 
App. p. 86, § /; 
App. p. 85, § 5 

App. p. 86, § 5 
GoLD EXCRA.NOBl S'l'ANDA'ftD, failure, App. p. 85, 13 
GOLD STANDAlU> RI!l8EBVl!!: 

Investments in Brit.sh and Colonial eecurities, 
objection to App. p. 86. § 7 

Location in Indi .. , of large part. advocated, App. 
p. 86, §7 

HO.ul.DING all RunES would diminish with free 
import of gold App. p.85, § 5 

INOONVl!lRTIIlILlTY. objection to - App. p. 87, III 
MtNTs, closure of, 1893, criticism of currency policy 

"",co App. p. 85, § 2 
MOKURS~ lep:a.l tender value, raising of, proposed 

App. p. 85, § 1\ 

NOT".: 
Encashment. increased f&Bilities advocated 

I App. p. 86, § 6 
Encnutag<'ment advocated App. p. 86. § 6 
Gold, proposal App. p. 86. § 5 

1".1 APEn CURRENCY RESERVE, investments in British 
and {'olonial S~curjties, objection to 

App. p. 86, § 7 
RUl'BE, debasement, objection to App. p. 87, § 11 
SlLVER: 

Import. free. advo('st-ed ~ 
Prlc.e. reductIOn: 

- App. p. 85. § II 

Anoc.p"'t'd API'- p. 86--7, § 9 
w"uld R...ult from froe import of gold 

App. p. 80, § 1\ 
Pu .... hasc by tender in India advoc&ted 

App. p. 86, § 8 
SOVEREIGN, ll~~1 hmd~r \alue of, raising of, pro-

,,""'>Ii - App. 1" 85. § 5 

Indian Industrial COmmission Report. no ,...ference 

INDIAN MERCHANTS' ,CHAMBEB 
BUREAU.< BOMBAY: 

Composition of. Subedar, 3487-8. 
Repreeent.ative, ... SubedaT, Manu. B.A:. B.Sc., 

3486-3711, App: p. 105-9. 

Letter ~ - App. p. 7l"G 
.BANKING F AOILI\I.'IES, extension desirable 
c.u:QURS: APf' p. 73, f VIII 

I-anna stamp duty. abolitiOn advocated 
. ,App. p. 73, § VII 

iq Vernaculars, Presidency Banks should allow 
App. p. 74, § XI 

Coms. SlIULL, importence of plentiful supplies 
App. p. 72. § IV 

CoN'l'llOLLl!lR Oll CtnmENov AND FINANCIAL 
SEc:REi'ABY, O.ffice in Bombe.y advooat.ed _ 

. App. p. 76 
COUNOlIo BILLS, SALl!!: 

Limited. amount, oontinuance until atf,tural eOI1-
ditions ~estored, advocat.ed App. p. 73, § X 

Management in India. proposal App. p. :1-2, I III 
Restrictions of purchasers; objec~ioB to . 

App. P. 73, § X 
ExCRAll'Gl!!, RATE Oll: 

1/4 return to, advocat.ed as 800n as p088ible 
. App. p. 71, I III 

above 1/4., countervailing duty on importe advo· 
cat.ed App. p. 72 •• VI. 

.co.ntrol from ,London,. objection .to 
App. p. 71-2, § III 

Fi:dty of, within gold pointe. desirability of 
App. p. 71. § II. III 

Fluctuations, injury to indust<y App. 1'. 71. § n 
Rise. undue advantage given ~o imports by 

App. p. 72. f VI 
GoLD Ctm:aENOY, advocated App. p. 72, § V. 

, p.73,fIX 
GOLD Mn!:r, est.abli.bment !lldvocated on same 

terms as in other DOU'dllona - App. p. 73, § X 
GoLD S'l'ANDABD. advocated App. p. 73, § IX. X 
GoLD S .. Al<D.uI.D R""ERVl!l, location in India de­

,manded by public opinion - App. p. 73, § X 
GoV1l:1l.N1dENT BONDS. printing of. in Indi .. advo· 

cated . App. p. 74, § XI 
IKPoB'l'S,. oountervailing dut.y OD, advocated 80 

long as exchange above 1/4 • App. p. 72, S VI 
NOTES: 

Discount on • , . - App. p. 72, § IV 
Facilitie8. proposed increase App. pp. 72, § IV 
188u8 of, against backing of gold exclusively. 

suggeetion - • • • App. p. 72, § V 
Issue by Bankiag Institution-. proposed 

. ....pp, p .. ~2, § V 
Printing of. in India advocat.ed App. p. 74, § XI 

PAPE,. Cumui:NCY R ... ..,..".: . 
Interest on investments~ monthly statement 

should be published • App. p. 73. § X 
Locatio ... in India. demanded by publi. opinion 

App. p. 73. § X 
PaES:IDSNOY BANKS, branches, increase desirabJe 

App. p. '13, § VIII 
RUPmC, debasement not approved, but int.roduction 

of Re: 2 or lb. 3 coin of lower sih,e. content, 
edvooat.ed • - App. p. 71. I II 

SnoVER, 1'uB00000B: 
through London, criticism App. p. ·14, I X 
by Open tenders in Bombay and London 

simultaneously. advocat.ed - .... pp. p. 74, of X 
STATIC BANK, advocated • App. pp. 71-2, 
. . SIII,74.tXI 
TOREN CoIN of valne of Re. 2/- or 3/- propoaal 

App. p. 71. § II 
'l'RAD,., injury to. from exchange fluctuations 

- App. p. 71, § II 
TBEABUBY BALANCES, interest on inv.eatments, 

monthly 8t.stement should be published 
: . App.p.73,§X 

to ('UITt'-Il('Y or t''\.('IU~lg('. 'G-raham~ 2333-4, App:. Indian Specie Bank, &ttem})t to comer silver market, 
p. 51. lOC9-12. AbroJiomB, p. 67, § 13; Thacmoey.5893-5. 
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IndiaD sterliDg Debt, special facilities for purchase 
. by Indian inveetors advocated, Subodtw. 3643-6. 

36811-92. App. p; 108, § 12; SarmIJ. 3895-909. 
App. p. 124. i 33; Reed. 4227-32. 4276-7. 
App. p. lSI. § 6; P~.ey, 6855-9. App. 150. 
§4-

JndiaD Tea .Asaociation, evidence en behalf of .... 
Stuart. J. N •• 4695-801. Api>. 139-40. 

Industrial DeveloPlllent, effe.t of rate of exchange on, 
Gttbbay. 878-83; Webb. 1722-8; Keynu, 2735; 
PrMerm. 2951-6; Meyer. 3365-70; Lucao,4149-80; 
Reed. 4279-9; Inchca.p., 4512-4; SItMJrt. 4763. 
App. p. 140. § 2; J_, 4900-7. 4932-46. App. 
pp. 143-4" Datta. 6137-43. App. p. 138. § 14-6; 
Bengal Ohambor 0/ O_reo, App. p. 69. § 1; 
BMllboy MilMJwM'" A8r'" App. p. 82. § 10. 

lDlaDd Transfm, explanation of. and proposed use 
of gold in payment. Abrah ........ 5~35-6. 5476-87. 

Investment habit, growth of. Gov"""- oj lniJda: 
App. p. 12, § 6. 

Investo1enla ill India: 
Efiect on. of 2/: exchange. Jew,.,. 4921-7. 
Importance of .tabili~y of exohange for. Datta. 

5098. 6195-6. App. p. 136. ~ 6. 

~aPIIDI 
Competition for Indian trade. Subodar. 3565, App. 

p. 107. § 8. 
Debasement of ourrency. Abrahams. 5440-1. 
Export.s to. financing of. Gttbb"'l/. 186. 364-6. 
Gold from. Abrahams, 72. 1070; P.Merm. 2893, 

28911-900. 

lava and Sumatra .tea, possible competition. 
R08li"'fj 2511-6 ; PrOBton. 2880 ; SIuarI, 4737-44. 
4769-70. 4770. 4779. 

JEVONS. PRoll'EBSOB H. STANLBY. M.A.. F.S.S. 
University Prof .... or of Economics. Allahabad 

4809-5045. App. p. 140-9 
EXA.MINATION' 

by Sir Charles Addie -
by Sir James Brunyata 
by Chairman 
by Mr. (lubbay • 
by Mr. McMorran -.­
by Sir Christopher Needham 

Experience 

4964-99 
6000-45 

4809-916 
4950-63 
4921-49 
4917-20 
4802-4 

B.unmrG :B'AOn.rrmS. extension desirable 4917-20 
CoTToN INDUSTaY. eBect.s of high exchange on 

4903-6 
ComI(lll\ BILLS. BALBI' 

Limitation • 
. Export trade curtailed - App. p. 140, S I 

Prices kept down • App. p. 140. § I, 
without Metallic currency tp meet demands in 

India, objections to - - App. p. 142. f 9 
CuvrrvA.TOBS, e1fect on. of rise in prices 4878-89. 

App. p. 143. 
Cmm.ltNOY IilYSTmI. permanenoy important' 

App. p. 1". § II 
EXCBAl(QB, BATB 01': 

2/A~ted _ App. pp. 144-9 
E1fect on balance of trade ~pp. p. 149. § 7 
E1fect on prices - - App. p. 149. 5 '1 
Sterling fluctuations under App. p. 148, § I 

2/- starling: 
Attitude of producing interests ~930-8 
Effect on industries "0 4932-46 
Effect on investment.s in India.- 4921-7 
Effect on trade 0 4907.4947-9.4983-4 
Possibility of maintaining 495()-'1. 5023-8. 

App. p. 141. § 6 
Stabilisation .. t - 4823-."A. 4985-94. 6013-27. 

App. p. 141-2, § 6; p. 142. § 11 ; p. 143 . 
Fixing of. in relation to gold - - 4833-43: 

JEVONS. Paor. H. S ........ ntinue<t • 
E:s::OJI'ANG'R!. RA'tE o~inUt..d. 

High: 
Effect on Government's capa.city to buy silver 

4825-30.5007-12. App. p. 141. § 6 
Effect on industrial development • 4900-7, 

4939-46, API" p. 143-4 
Effect on prj""" - 4806-9. 4877. 4898-9, 

Stability, 
4956-7.4967-80, ApI" p. 143 

of CI>rdinal importance 4811-8, 
ApI" pi 140, § 3 

Importance for trade - 4810· 8. 
App. p. 140, § 3 

Important from point of view of inveBtm~nt.s 
in India - 4921-7 

ExPORT TRAnB: 
Curt.siled by rise in rate of exchange anrl limita­

tion of sales of Council bills App. p. 140 § 2. 
p. HI. § 5 

Effect on, of re!~tJ'ictions on Hold and Ail vel.' Im­
port. App. p. 140. § l. 

GOLD: 
("'urrency advocated 480(",16. 4958-63. 5027-37 
Imports: 

Free, advooated when price of Irovereign 
reduced to Ro. 11 or RB. III 

App. p. 42-3. § VI. 
Restriction&, effect on export trade 

, App. p. 140. I 1 
GoLD MnIT. open to unlimited coinag... advocated 

ApI" p. 146, f /j 

GOLD STANDARD R_VlI, 
Adequate to meet possible demands if 2/- gold 

rate hed - 0 App p. 149. f 7 
4mount, not more than one· eighth of highest 

.... Iue of inport.s in any previous year, proposal 
4909-12. App. p. 143. § 12 

Locatio", in London mainly. advocated 4913-6. 
App. p. 143. ,12 

IMPORT TBADB, stimulated by rise in ex.haoge 
App. p. 141. t II 

INOONVJllB1'IBILITY. objectiOn> to • 4849. 4859-9. 
l App. p. 142. § 10 

hmuSTBlAL DB"VBI.OPMlIlNT. effect of high exchange 
on 4900-7.4939-46. ApI'. p. 143-4 

Mm.-rING, of rupees, irwreased by r&ltriotiC)n on 
import of silver - - - API" p. 140. § 1 

NOTlO8. discount on . 4851-7 

PBx.,.: 
Effect on. of 2/- gold exchange App. p. 149. I 7" 
Equation of pricee within and without Ind!& 

4964-74. 6000-8. App. p. 140-1. II 4, 5 
Rise: 

Checked by rise in rate of exchange 4806-9. 
4877. 4898-9, 497 5-80~ App. p. 140, t I. 

p.l" 
Effeet of: 

on Cultivators 4878-89. App. p. 143-4, § 13 
, on Wage.eamers 48111-3. 4938 

Political effect of 4894-99. App. p. 143-4 
World, fall not likeIiY for 2 or 3 years 

App. p. 1411-1. S 4 
R1JPU(s) , 

Debasement. objectioDS to 4845-8. 4995-9. 
. App. p. 142. t 7 

Melting of; increased by restriction on import of 
silver _ . - App. p. 140, t 1 

SILVlIB: 
Export. free. advocated App. p. 1411. f II 

ImG::: :advocated App. p. 142. f 11 
RestrictioDS. effect of - App. p. 140. t 1 

Purchase, by Government. at a loss. DOt advo-
.... ted _ • '- - " App.p.142.§8 

SILVlIB (lOINS of Europe and North America. face 
value and intrinsic value - 4825-7, 

ApI" p. 1'1-2. f 6 

SoVBit.BIGN(S) : 
Disappearance from circulation 4875--& 
Ratio to rupee. 10 rupees. propooal 4921-7, 

APP: po 141-2. § 6, App. p. 147. t 8 
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JEVON~, Prof. H. :;.~nt;nue<l. KENT, F. I.-eontin1.4M. 

TRADE: 
Ba.la.nce: 

Eff(lct on, of 2/- gold ex~hange 
App. p. 149, § 7 

in Favour of India., continuance anticipated 
4819-21, App. p. 140-1, § " 

Importance of stability to • . 4810-8, 
App. p. 140, t 3 

W.AGES, mcrease not commensurate with r18e of 
pric,",. . • 4892-3, 4938, App. p. 144 

loint Stock Ba.nka: 
Deposita, 1880-1917, statistics, G~ 0/ 

India, App. p. 11. 
Liqwdations, GOfJemment oj Indi4, App. p. 11. 
Management, G01Jemment oj Indi4, App. p. n. 
Number, Government 0/ Indus, App. p. 11. 

U.S.A.-eontinued. 
Gold and silVer certifiontes ApI" p. 248 
Melting of dollars 10 Treaeury against out· 

standing certificates . 2B14 
Money in circulation. Ootober 1st 1918 and 

September 1st HIl9 • • App. p. 248 

Pittman Aet: 
Minimum price of silver of 1 dollar an ounce 

fixed for some time and not likely to be 
affected by amount free from e£fect of Act 

2814-5, 2828--9 
Revision unlikely 2826-7 

Silver export prohibition, e£fect on price • 2809 

Trade: 
with India. financing of 2809. 2810-1 
Requirementll as regards rupee exchange 

2807-8 

lute crop: 
Finallcing of, With nole., Gubbay, 632-47, 716; 

Pre8lon, 2065, 3002; Be>lgal O/",mb.r oj Com· 
merce, App p. 65, § b (2). 

KEYNES, J, III., C.B. • • 2633-2804 

Purcha. .. , system, aubbay, 637-41. 

lute Industry: 
Effect of rate of exchange tin, Preston. 2867-9. 

BS>liJal Ohamber of Commerce. App. p. 69, § 1. 
Profita, 1914-18, Datta. 5203-8. Apr p. 13B. § 14. 

KARACHI CHAMBER OF COMMERCE: Letter. 
App. p. 70-1 

EXOlU .... GE. rate of. cause of rise . App. p. 70 
NICKEL.'II.and 2·Anna coins. increasing popularity ot 

App.p.70 
NOTES, increase in circulation owing to war 

App.p.70 
TOJ<EN CoINS 01 met&! other than silver, extended 

uae of. advocated· . App. p. 70-1 
ThIlWlUBIES. propoRed extension of number 

App. p. 71 

KENT. F. I .. of Federal Reserve Board. U.S.A.: 
2805 .. 2836. App. p. 248-51 

EXAMtNA'I'lON: 
by Sir Charles Addis • 2824-.36 
by Chairman • 2806-19. 2831-2. 2836 
by Sir M ..... haII Reid • 2820-23 

Experience of currency questions ~6-6 

CmNA. demand for silver A · 2816 
COPPER, price of. effeot 00 silver produotion 

2B 16. 2830-4 
MExIco. silver production steady 2817-8 
RuPEJ:. exchange. American trade requirements 

2807-8.2813 
SU.VER: 

Price: \' ., 
Connection WIth price of other metals 2816. 

2833-5 
Maximum. impOSSlbility of naming. and COD-

nection with Chm .. trad~ 2815.2819 
Min.imwn, 1 dollar an ounce for 80me time 

2814-6.2828--9 
Production: 

as By.product • 2830 
Effect of prace on 2816.2822 
{uc ...... o, possibility 2816.-8.2822-3 

Re-openmg of mineR, pOB<iibihty ~ 2816 
U.R.A. : 

Burlap imports from IndIa. importance of fixed. 
pru"e for rupees .. 2813 

F",\ ter'Uo.! &~\'rve BanI!: III \t nc;, systRm .. 2814. 
2824-5. ApI'. p. 248-51 

Gold ExportA: 
all AppJaoatious for pennis.ion granted 2809. 

to India anhcipatoo -
Procedure 
Prohibition. re--est.abhshment 

2820-1 
• 2810 
· 28011, 

not antIcipated • 
28011. 2820-" .: 

ExAMINATION: 
by Sir Charles. Addis • 2673. 2724-33. 2773-4 
by Sir James Bruny .. te 2718--23 
by Chairman 2633-715. 2800. 2802-4 
by Lord CbaJmers 2659,2775.2789- 9,2801 
by Mr. Dalal • • 2767 
by Mr. Goodenough 2768--72 
by Mr. Gubbay • 2731H11 
by Sir Bernard Hunter.· 2761H1 
by Sir Christopher Needh .. m 2762-4 
by Sir Marshall Reid • 2776-88 

E,.. purience of currency questions • 2633 

C1mQUES. inoreased use of, desirable 2751.2758 
COUNCIL BILLS, sale by open tender· 2698-700 
CUlLB.ENCY. st .. ble relation between di1ferent units 

desirable 2719-20. 2761 
E:X:OllANOE, RA.H 01'-: 

Government of India proposoJ 2686-6 
High, in order to' keep down prioes ... entioJ 

2635,2647-52, 2679-84. 2737--42, 2789-96 
InduatrioJ development not affected by • 273~ 
Raising of, only to correspond with price of 

sdver. proposal not approved • 2686-9 
Reduction should be consIdered if prices changed 

2690-1. 2763-4 
Rise: 

to 1/8. objection to as marimum • . 2686 
to 21-: 

E£fect on supply of silver 2727-9 
Method • • 2788 
Sugg ... ted, irrtlSpeotive of price of silver 

2661-91, 2789-96. 2799-80 
ExCHANGE BANl<S, shipment of gold to India by 

2695--702 
Exro:a.T ThAD", effect of rise in exchange on 

2648--60, 2681-3. 2736-40 
'loU>: 

Absorption by India good from world point of 
view· . • • • 2780. 2802-4 

Centralisation in Government Reserves desirable 
2706 

Import(s) : 
DIscouragement of, until currency policy 

decided, might be wise . 2784 
by E .. change BaukR 2695--702 
Free. effect on trade 2761H1 
Nec .... ary for liquidation of t1:ade balance 

2778-80 
Purcha..~ by Government at 10 rope«! to the 

""vereign. propooal. 2695. 2705. 2747-9 
Restriction on movement not approved 2718-20 
SoJe by GovArllIllent to brang down premium. 

propos .. 1 2705.2708 .. 9 
GoLD CuRaBN<"Y. dJocouragement desiml>le 27Q6-7. 

2717-20 
IMPORT TILADB. effect OD, of nl:Je in rate of exchange 

2653. 27J6 
!aimALLlO CUlIRE""Y .... sman ae possible d ... irable 

2706.2717. 27M. 2758 
llrNTR~ ra-opening of. to coinage of 8i~vel', I:{upply 

of ~Jlver wouJd not be increased 2i28-9 
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KEYNES, J. Mo. C.B. __ nftnued. 

'NOTJllS: 
En~ent. qu.ation of increased faoiIitieB. 

2721 
Encouragement advooated • 2717, 2751, 2759 

P Al'BlO Ctm.m!:NoY RItSI!lBVE, gold holding neo .... a.ry . . ~~ 

I'BrC1l:S: 
too High level, imp~ce of preventing 2636,' 

2646, 2650. 2724-6, 2741 
Rise in lndia oot in proportion to world prices 

and sterling prio... • • - 2636-7 
World prices : 

High pricee likely to continue for about five 
years . ' • 2762 

further Rise likely 2636. 2638-46 
RtlPIIlE(s) , 

Bullion value higher than exchange value, 
mel~ing would reeult 2666-8 

Debasement: 
Effect on pricee and demand for CUtTellcy 

2766-75 
Objections to - - - . 2730-3 

Fixing "alue of. in rel"tion to gold, instead of 
sterling 2692-11, 2743 

Ratio of eoverAign to. • ... "na..r Sovereign. 
&...triction on movement 2716-20. 275~6 

Sn .. VEB: 
Importes): 

Duty approved -
Free, advocated 

Prioe: 

• 2712.2767 
- 2711 

Fall' below one dollar per fine ounoe Dot 
likely. • 2797 

Future. question of •• 2797-8 
Shortage. and means of increasing eupply 

2724-31 
S01JTll AnuOA. gold from, for London. arrangement 

2691Hl 
SOVEREION. RATIO TO RUPl!IE: 

Alteration: 
to Co ..... pond with Council 

oated _.. 
'Notice should be given -

Statutory ratio of ten proposed 

rate not advo· 
- 2747 
- 2710 

2690,2747-9 

Lahore, rupees. shortage. aarly part of 1918. Gubbay. 
253.254. . 

Lead, large in ........ ed production no~ anticipated. 
COI1'ponlRir. 4668, App. p. 236-7. . 

LIFE OFFICES' ASSOCIATION. Memorandum. 
App.p.87 

EXOIlANGE. BATH: 011': 
lIS. stability at. objection to, from point of view 

of British Lile Assuranoe Compani.... App. 

should be Left to find its own level 

Loans in milia: 

p.87 
App.p.S7 

lnore"""d issue advocated. Webb. 1661)..7. App. 
p. 44, § X. 

Raising of, should he discontinued for .. time, 
Subedar. 3689-92. 

LUCAS. F. H. C.B, C.V.O .• Financial Secretary to 
the'India Office. • 3962-4151.4410-99. 

App. pp. 87-95. 
Ex.AMl:NATION: 

4097-115. 4495-6 by Sir Charles Addis 
by Sir J_ea Brunyate • 4047-9. 4052-96, 

4493-4 
3962-4036;404'1-6, "'050-1. 

4416-22. 4481 
'4037-40 

4116-27. 4497 
4423-41 

• 4128-61. 4498-9 
444lH!O. 4482-92 

3962-4 

by Chairman 

by Mr. DalaJ 
by Mr. Gubbay • 
by Sir Bemard Hunter 
by Mr. McMorran 
by Sir Marshall Reid 

Experience 

Al1S!1'lIALIA. gold purohasas from 
CANAJ>A, gold purchases from 

LUCAS. F. R • ..........m..U6d. 
CoUNOIL BILL!I. BALlI: 

no Applicant to apply for more than 20 par cont,., 
new re~~tlOn. • • . . 39111 

at CompetItIVe rates, propooal . 40011-7 
by Competitive tender. aince 23rd September 

1919· • • • • . 3067-71 
Limited by oonvenience of Government of 

India, or needs of Bec.retary of State. propoAal 
. 4006 

Rates ainee 23rd September 1919· 3069-70 
Sterling pri_, determination by laws of supply 

and demand, proposal. App. p. 02-3 
EXOHANGE BANKS, control over bUBinp':!8 'With. 

drawn -. . 3967 
ExORANGE, BAT1D o:r: 

1/4. 10werin, to, would raise prices • • 4139 
I/S gold. obJection to • • . 4417-1\ 
1/10 gold, propo ... 1 4419-22 API" P 115, * 4C 
2/- gold, advantsg<'ll and disadvantagP8 4416-7 
2/- stsrling: 

Ri .. to, 16th September 1919 . 3907 
S .. ving on Home charges . 4487-92, 4498 

Fluctuations, under scheme for fixinp: cxohanp:e 
ill' ~~;:: :Of rupee in tenos of gold 4067-MO. 41197 

Considerations in det<>l'I1lining 4415-22 
Scheme • • 4001-23.4121-7. 4416-22. 

High: 
Advanta~ 
Eflects: 

4433-96. App. p. 92-3. 94-6 

• 4461,4463 

on Home cbarges and Hoorling boldings 
4487-92, 4498-9 

on Industrial development • 4149-60 
on People of India • 4150-1, 4448-5& 

RaiBing of. in accordance with upward mOVf"ment 
in price of .ilver. oommente· 4000-J 

Stability: 
App. p. 92-3, § 4 

on Gold basis, eflect on trade 4099-104 
Importance of. as ""on as po .. ibl. 3996-4001, 

. App. p. 93, f I 
in Stsrling. objections to 40(1)..6. 4064- 6 

4097, 4436-7. 4482-6. App. p. 92 § 2, 3 
p.94,f3 

ExPO"'" duties. ... corrective of high prie,," not 
o...irabJe ." 4126-7 

EXl'O"1'8. financing of, methods· App. p. 90, § 7 
FluNCl!:. BANE 01'. o·frana pieces in roaerve 4020 

4114 
GOLl> : 

in Circulation, methods 4046 
Demand on gold supply of the world under 

gold standard and present sterbng sy1rtem 
4496-6 

Financing of uncovered exports without· 4106, 
App. P. 9~1. J S 

Free coinage of. proposal . 4004. 4012. 4036 
Gold Currenoy: 

Advocated 4002-4. 4012. 4036. 4041-3, 44aO, 
, 4466-81 

additional Draft on world'. gold 4016,4101}..9 
Jmport(s): 

Contracte to be paid for at acquiaition raoo on 
date of contr&c$ 39S4-8 

Control. continuance of. n"""'""""Y .,1U1. 
1ft rupee is atatut.ory rate for aovere'ga 

4041)..8 
Controlled and limited. practical me&BUres 

required in confonnity with App. p.91 § 8«) 
Economic argument App. p. 88. § 4(b) 
Free: 

Advocated . 4002, App. p. 9J, § 9 
Practical m~ :required in c.'ooloJTluty 

with • . App. p. 90, § 8A 
India'. claims to 4016. 4110-3,4459, 

446.2-3, App. P 87-91, §§ 1)..7 
Political argument . App. p. 88, t 4(a) 
Premium. effect on, of sales of gold 1D IndIa 

3989. 4082-4 
Price: 

Contracts to be paid for at acquisition rate 
on date of contract . . 3984-8 

Movementa of. vanatlOnB with dolI8.l'-st.f'!Thng 
exchange 3~79-83 
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LUCAS, F. H.-co..u..md. 
GOLD-continued. 

Purchases in indIa 3975 
Reserves, Indian gold should be centralisad in 

(430, (469 
Males : 

in India, September 3rd and 1 nh "3989 
Rate, minimum for " 3990 
to Reduce premlUm, proposal App. p. 93, § 4 

Share of World's supply to • hich India entitled 
4110-3 

Token gold coins. possibility of " 4437-4.1 
Im'oRTs from Great Britain stimulated by high 

rate of exobange " " " " 4102-4 
INDUSTRIAL DEVELOPMENT, effect of high exchange 

414~60 

MELTING all' SOVEREIGNS, large amount Pt:;:~: 

METALLIC CURRENCY, economy in, proposed 
methods " "" App. p. 95, § 4 C . 

NICKEL, as subsidiary ourren('y ~ - - 4012 

lC"OTES: 
Encashment, increased facilities advocated 4428, 

443~ 
Encouragement advocated 4428-9 

App. p. 95, § C 
Separate gold note issued against bullion •• hould 

be carefully oonsidered " • 4478-81 
&8 Substitutes for silver currency • 4012 

PRECIOUS METALS, restri",tions on intemal trans-
port, removal advocated - - 4423 

PRICES : 
High: 

as J ustificQtion of high rate of exchange 4053 
, , App. p. 94, § 2 (.). 

Prevention of, by export duties not desirable 
4121>-1 

Rise: 
Debasement of the rupee would lead to 4139. 

4497 
Effect of pegging of rupee-sterling exchange at 

various pOJnts - • - - - 4049 
Lowering of exchange to 1/4 would lead to 

4139.4491 
Political effects of 4067-63 

REVERSE COUNCILS, .ale af, proposed rate 4008-11 

RUPEE(s): 
Demand for, in summer, 19~9 - 3992-3 

D~hasement : . 
Inconvertibility could b~ prevented by 4137-8 
Objections: 

New rup ... would go to .. discount • 4129 
Old rupees would dIsappear • 4131 
Prioes would rise 4139, 4497 

Opposition to 412~31, .139 
RelatiVity of silver content to exohange value 

4141>-7 
while Silver reserves high • 4133-4 

Draftq, ~Ie in America to obtain gold, 
App. p. 93. § 6. 

Fixing and maintaining of exchange value in 
sterhng, objections to proposal 4041>-6, 
406~6, 4097. 4431>-7, 4482-6, App. p.92. §§ 2. 3 

.Fbnng and mamtenance of exchange value in 
terms of gold, proposal 4001-21 •• 1121-7. 

4415-22, 4433-96. App. p. 92-3, 9~6 
PopularIty of, as compared with gold • 404. 

Sn.VER: 
Amount held by Government, September 19UI 

399~6 
Rzport. rNno'\'al of restriction not advocated at 

pN~8ellt - .464. 
Import(o,,'j) : 

Duty. removal not advocated. 
Removal of restriction might be 

Pur"h .... "ory small recently • 

SOVEREIGN(S) : 

• 4119 
advisable 

4120 
• 4117 

... "mllted N umoor in India 4037-40, 4443-4 
Ohhc:ut tun to gh-e rupoes for~ proposal as to -. 

wlthdruw(~1 . -l013, ,WHO-6, 4424-i.: 

LUCAS. F. H.-continuea. 
SOVEREIGN(S)-<:ontinued. 

Ratio to rupee: 
10 Rupees: 

Danger of large encashment af notes, not 
anticipated • 4423-7, 4429 

Proposal" 4002-6. 4053, 4078-80. 4128. 
4411>-7 

II Rupees, proposal 441~22, 
App. p. 95. §§ B. C 

12 Rupees. too low 4417-9 
16 ~up ... , legal position at present 4021>-6. 

4028-36 
Alteration of: 

. proposed Method of dealing with sovereigns 
presented for exchange at 15 rup ... 4443-6 

Proposal. '.' 4024--36, 4086-9 
Redemption at 15 rup .... methods· 4443-5 

TEA INDUSTRY, position under high excha.nge 
4101, 4141-4. 4453-6 

TELEGRAPHIO TRANSFERS, sales in New York 
, 3972-4 

TRADE, effect OD. of fixing exchs.nge valL1e of 
rupee in terms of gold 409~ 104 

U.S.A., gold purchases from 3976 
WAGES. rise of. always behind rise in prices 4151 

"adras. Bank of : 
S .. also Presidency Banks. 
Bills discounted and total advances each half year. 

190~18, Goverwment of IrnUa. App. p. 18. 
Board, Inclia.n commercial men on, advocated, 

Bomanji, App. p. 47. 
Deposits, 1880-1918, statistics, GOlJerntnent of 

India, App. p. 11. 

MADRAS CHAMBER OF COMMERCE: Letter. 

no Desire' to tender evidence 
ExORANO:m, ~ATE OY: 

App. po 63 
App. p. 63 

Raising of, to correspond with price of silver'. 
inconvertibility prefarable. '. App. p. 63 

Stability, importance of • App. p. 63 
IvooNVEBTIBILlTY, preferable to raising of e"change 

to correspond with price of silver • App. p. 63 

Madras trade. financing of, with notes, Gubbay. 
741>-6. 

Jr1ARW ARl CHAMBER OF COMMERCE. Bombay. 
Letter : App. p. 76 

BA.NKING FACILITIJDS, increase desirable 

ExCIUlfGIIt, RAft 0'1': 
App. p. 78, I 6 

Dependenoe on price of oilver. objection to 
App. p. 76, § 3 

Fixing Q-f, on permanent basis, importance of 
, App.p.76 

Government policy, changes since 1893. injury 
to industriel1 • App. p. 76 

GOLD Cu8.REvcY. advocated App. p. 76, § 4 
GOLD STANDARD. advocated App. p. 76. I 7 
SM.ALL COINS, increased issue of, advocated 

App. p. 76. t 6 
TRAD". injury to, by chang ... in Government policy r. e"change, since 1893 • App. p. 76 

Mellillg: 
01' COIN: 

extended Banking facilities not likely to have 
great effect in redUC1l1g, Sarma. 388~92. 

declared Illegal but law probably evaded. 
(}ubbay. 238-46; S_.3866. • 

Interference not advocated, Bomanji. App. p. 46, 
§ VI. p. 48. 

Practice of, Gubbay, 236-46. 
Prohibition, Gultbay. 238-40. 
Prolubition, c4ntinuance advocated for the 

present. though enforcement dJ.ffivult, Moyer, 
3201, App. p. 66 § 18. 



36 COM.MITTE& ON INDIAN CURR&NOY: 

Melting-contin"ed. 
OJ' COIN--contintted. 

Prohibition, strict enforoom"nt de-qira-blo but 
ilifficult, TI.."woey, 5821-3 

, Removal of reatrictloDS advocated, Webb, App. 
p. 44, § VI; GraMm, App. p. 50, § 6. 

OJ' RUPEES: 
BUllion value of rupee higher th .. n exch .. nge 

value would lead to, Bomanji. 1856-8; K8/1neB. 
2665--8; SO"""". 3864-5. 

in Ceylon. for .. time. even whsn bar silver 
cheaper. R •• ling, 2430-2. 

Debasement would lead to. Webb. 1561-76. App. 
p. 43. § IV; Graham. 2332. 

Extent of. Datta. 6051-6. App. p. 134. § 1; 
Unired Prol>intJB8 Ohatmb.,. of O .......... ce. App. 
p. 82. § 7. 

Free import of gold and silver would decrease. 
Thacker.e/l, 6824-

Inconvertibility would lead to. Southern lMia 
Skin and Hide Merchant.' AsBOCialion, App. 
p. 79. § 7. Me/lor. App. p. 54. § 6. 

Increased by reetriction on import of silver. 
J •• ons. App. p. 140. § I. • 

of Sovereigns. Gubbay. 236-46; Me/ler. App. p. 
57. § 18; Lucas. 4037-9. 

Merchandise. exports and imports on priv .. te 
account. 1898-99 to 1918-19. Abrahams. p. 8. 5--8. 

Me.sopoiamia: 
Currency. provision from Indi ... Abrahams, 20-2, 

5577. 5609--10, 5612-4; Gubbo/l. 6577. 
incr ..... ed Demand for silver probable. Mocatta. 

App. p. 60, § 2. 
Indian disbursements on account of. GubbO/l, 

273-82. 

Metallic Correney: 
... alao under Rupees and Sovereigns. 
Economy in. proposed methods, Lucas, App. p. 95, 

I C. 
Return iDto circulatiOn might teeUlt from imports, 

Webb. 1716-7. 
Statistics. 1918 and 1919. Bombay Mill_B' 

A.sociation App. p. 80. § 4. 
Sbortage of, Webb, 1456. 1471. 1714--5. 
as Small as posaible desirable. Keynes, 2706. 2717, 

2751.2768. 

MexiCO, Silver: 
Mine production. figures and prospects. Kant, 

2817-8; Preston. 2903-5; Maca/la, 3419--27, App. 
po 60, I 1; Oarpanler, Ovllis. 4625--9, 4673, 
4677-82, App. p. 192-3. 

largely Refined in U . .s.A. Oarpanler. Ovllis, 4684, 
App.p.218. 

MEYER, Sm WILLIAlII, G.C.I.E •• K.C.S.I.: 
3125--3402, App. p. 53-I 

ExAmNATION: 
by Sir Cheri .. Addis • 330~U 
by Sir James Brunyate • . 3285--911 
by Chairman 3125--207, 3209--11, 32i:S:'~ 

by Lord Cbalmers • 3208 
by Mr. Dalal 3212,3349-111 
by Mr. Goodsnongh 3363-81 
by Mr. Gubbay 3315--40 
by Sir Bernard Hunter 3:M4--8 
by Sir Christopher Needham - 33U-3 
by Sir Marshall Reid 8364--81, 3384--40. 

Experience of ourrenoy quest.ione 31211-8 

BANltING FAOILlTIBS, increase desirable 334 1-3 
BO>IBAY GoLD :Mnrr, reopsning advocated 3209-11, 

App. p. 66, I 10 
CoUNCIL BILLS. SALII!: • 

in America, advocated - • - 3324--11 

HEYER, Sm WILLL&U, G.C.I.E., K,C.S.I,-cOlltwued. 
CoUNCIL BILLS, SALBI-co,,,iru«Jd. 

Limitation: 
if ContlDued, sale by auction propn •• d 33M2- 3. 

App. p. 57, § 20. p. 59 § 32, § IV. V11 
only Justifiable 88 a.lternative to incunver-

tibility • App. p. 69, § 32. VII 
Removal advocated - App. p. M. § 9. 

66, § 16, 59, § 32, I 
Trade not materiaUy iojured 

App, p. 69. § 32 I 
Unlimited, desirable as !loon 88 pOHsible Without 

rIsking jnoonvertlbility 33711-ij I 
EZOUANGB, RATE OJ': 

Conneotion with pricas . 3239--63 
Control must contmue for some time . 3378 
High, preferable to inoonverttbiuty 3256-7 
Lowering of, With price of silver in future, not 

advocated 3258-61. App. p. 67. § 23.12' 
Raising of. to oorreepond witb price of silver: 

Approved by .teps of lld. • App. p. 56, § 16 
Approved if likely to prooure freeh supplle. 

of silver· . 3213-4 
Rise: 

Burden of Home ohargee diminished by 
App. p. 66, § 12 

Industrial developmsnt, effeot on 3365--70 
Recent, trade not materially injured -

App. p. 59. § 32 I 
Stability. advants.gepus . App. pp. 66, 

12.69. § 32, II 
Expo" .. T.aAD:m: 

Effect on, of rise in rate of aschange 
3168-9, 3171-2, App. p. 55--6. § 12 

IDgh rats of exchange detnmental t<r. where 
competition elUSts 324~41. 3247 

GOLD: 
Coin, prohibition of melting should continue 

App. p. 67. § 18 
Demand for, interchangeable with demand for 

silver 318S-9 
Export. prohibition should oontioue • 3201 
Importes) : 

Aoquisition by Government, present rate coo· 
oidered inadequate by Government of India 

Amount required 
Importance of . 

3323 
• 3163-3,3174.3338-40 
3166-8,3283--4.3317-25, 

App. p. 65. I g 
on Private acoount should be enoouraged. but 

acquired by Government for the present 
8159--61, App. p. 65. § 10, p. 66, § 16-7 

Restrictions, n0 material prejudiolal etIect 0.11 
trade App. p. 69, § 32. 1 

Indi .. •• right to receive - App, p. 66, § 16 
Purchase by Secretary of State 3345--60. 

App. p. 53. I 10 
Purohase in America ,,"om proceed. of sale of 

Counoil bills advocated 3324--3 
Sale of bullion at market r .. toe 3176-8. 

3326-8, App. p. 65. § 10 
GoLD CuRa:mBOY, maintenance desirable 3179--86, 

3329--31, 3359-64, App. p. 55, I 10, 66, 116, 17 
GoLD MINT, reopsning advocated . 3209--12. 

App. p. 65.} 10 

GoLD S'ANJ)AlLD R:msBBVE' 
Ploeer linking with Paper Currency Reserve 

advocated • 3277, App. p. 68. § 29. 69. t 31 
Mr. Howard'. suggestion, generally agreed WIth 

App. p. oS-9, I 31 
Location, half of gold holding in India ad vacated 

, App_ p. 59. I 31 
Protlt on sale of gold bullion should go to 

App_ p. 58, § 29 
Use of. to meet deprecitition of .terlIng seCurities 

io Paper Currenoy Reserve· - 3276-8, 
App. p. 68. § 29. 69. I 31 

00'VBBl!lJlBN'C' 01' hmu, propoaala, critICISm of 
App. pp .• 5. 54, §4, 6-12 

HOllIE CBABG:m. diminished by rise io exchange 
App, p. 65, I 12 

HOAlLDING, iocoDvertibility would lead to 
App- p. 64, I 0 

to Finns on approved list, removal of restriction .­
advocated • App. pp. 66. § 16. 69, I I, 31 • . ' . 
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MEYER, SIB WlLLIAM, G.C.I.E., K.C.S.l.~ti_.. ¥EYER,Sm WlLLIAK, G.O.I.E., K.O.S.I.-c",,(i,tued. 
IMl"ORT TRADE, effect of increase in rate of exchange RUPmE(s)..........ccmtinued. 

beneficial 3168-13, App. p. 55. § 12 Ratio to sovereign, determining of. by rate of 
INCONV""T1BILI"Y: exchange advocated 319()"208, 3332-8, 

CnticIsm of Government of Inella's proposal 3361, 3371-3, App. p. 56, § 16 
3137-55. App. pp. 64, § 2-8 Restrictions on transport of, opinion 315()"6, 

ObjectiOns to: App. p. 55, § II 
Disappearance of rupee from circulation 3146·9, SILVER: 

App. p. 64, t 6 Coin: 
3132-6, 8 Anna, should cease to be unlimited legal 

. App. p. 64, § 6 tender . App. p. 57, § 26 
Disoount all noteB . 

Hoarding and melting of rupees and Sliver ~Oln Prohibition of melting should continue 
App. p. 64, § 6 • App. p. 57, § 18 

Political point of view 3129-32,3356, . Small, run on, in Simla. 1918 3147-11 
App. pp. 6H, § 2, 3 Demand for, interchangeable with demand for 

Prices would rise 3364-6. App. p. 64, § 6 gold . 31S&-1I 
pr_nt Partial temporary inconvertibility not Export prohibition: 

vahd argument • 3132. App. p. 66. I 8 Continuance advocated for the present 
ResumptIon of specie payments, difficulty / App. P • 66, § 18 

3141-5, App. p. 54. § 5 no material Prejudice to .Q:ade App. p. 59. § 11 
Silver balance at time of declaring. should be Import(s) : 

very low·· '.. 3297-11 Duty, .. fiscal matte. • 3316 
MELtiNG: Private should be allowed • 3224, 

App. p. 57, § 18 
Reatrictions., no material prejudicial effect on 

of Silver coins. inconvertibility would lead to 
App. p. 54, I 6 

Prohibition, oontinuance advooated for the pre· 
sent, though enforcement difficult 3201, 

MINTS, closure of, reason . 

.MoHUR8: 
Gold, retention advocated 

Issue of, 1918· 
NICltEL COIN: 

, l'.hns., propo.al 

8 Anna, proposal 

App. p. 56, § 18 
App. p. 55. § 12 

3309-12, 
App. p. 55, § 10 

3212 

3262-3, 330()"1, 
App. p. 67, § 26 
3262-3. 330()"I, 
App. p. 57. § 25 

NOTES: . 
Advantageous if acceptable tp people . 3185-6 
Circulation. encouragement advocated 

App. p. 57, § 22 
Disoount on, under partial inconvertibility 

3132-6 
Encashment: 

Limitation, must continue for some time 
3377, App. p. 57, § 19 

Reopening of Treasury. would be approved. 
when stocks large enough 3295-6 

Popularisation of. steps take.. 12811-81 
PAPEB CuRBBNCY RE9kBV~: 

Bntlsh Treasury BIlls. reduction of holding 
advoaated. and question of method 3318-le. 

App. p. 57, § 26 
Commercial hills. proposal . 327()"2. 3308-1', 

335Z-3, 3395-9, App. p. 58. § 27 
Indian Treasury bills not .uitable. 3268-9, 

App. p. 68. I 27 
Invested portion: 

50 per cent. of gro88 oiroulation. Mr. Howard'. 
proposal supported 326~7. 3285-8. 

App. p. 67-8, § 26 
Proposals 3268-73. App. p. 5S, § 7, 8 

Looat.on of gold holdmg -3281-2, 
• App. p. 68. I 30 
Metallio portion: 

50 per cent. proportion advocated 3285-8. 
App. p. 67. § 26 

Silver desirable as far as poasible . 3279-80 
PnICES : 

Conn~ction with rates of exchange 
R18f:'1ln: 

3239-63 

Inconvertlblhty would lead to 3354-5, 
App. p. H. § 6 

3239. 3252-3, 3266 Political point of view 
RUPEE(S) : 

Debaaement, obje<'tec.:l to 330Z-7. 
App. p. 51l. § :12. IV 

Disappear611ce from. clrCulatlon would result 
h'om mcoun>,rtlhlhty 3146-9, App. p. 54, § 6 

Lwkmg of, to ~()h.l instead.. of swrllng 3230-6.·, 
3344-7,3391-1.: 

trade . App. p. 5\!. i 32, I 
Purchase: 

Abstention from, above fixed price, opinion 
of proposal 3137-40, App. p. 54. § 4 

,Continuance, although price in sterling above 
rupee parity. proposal 3218-211. 

App. p. 56. i 16 
Restrictions on transport : 

Object of . .• 3150-4 
Removal advocated· 3}56, App. p. 66. § 11 

SOVElUlllGN(S) : 
as Currency. retention -advocated· 3179-86, 

3329-31, 3359-60. App. p. 55. § 10 
Disappearance from ciroulation . 3197" 3208 
I.sue of, in 1918, justification for. 3330. 

App. p. 55. § 10 
Ratio to rupee;. au tmder Rupee. 

SPJi:cm, restriction on transport, removal e.dV'OCa.$ed. 

'I'BA.DllI: 
3155, App. p. 66. J II 

pre·war Balance in favour of India likely to 
continue for some time . 316~7,App. p. 511 
f32.11, 

Balance. effect OD., of rise in ra.te of exchange 
3161l-71 

Mint(a) : 
CLOSURE 0... IN 1893: reason. Alwahams, p. 69. 

§ 18; Meyer. App. p. 55, § 12; B.ng'" 
NrMional O/w.mb.,. of 0"",_. App. p. 78. 

Gold, _ lhal titl •. 
B:m.OPENING OF, TO OOJlU.GE OF SILVER: 

Advocated, G-rallam. 2233--5. App. p. 50, § 3. 
not Advocated, Prll8km. 2989. 3112; Reed. 

417Q ·80. 
possible Scheme, and objections to, Abraha.ma, 

p. 62 (B). p. 63. § 6, 934-6. 
Supply of silver would not be increas.d. K.y ..... 

2728-9. 

MOCATTA, E. L. De M. 
.Ex.unNA.TION : 

by Sir Charles Addis 
by Chairman 
by Lord Chalmers 
by ~fr. Gubbay 

3403--85 •. App. p. 6()"1 

3477-86 
3403--66 
3467-9 
3&71H1 

BUJt.MA, BI.lver production, probable in('reaae not 
likely to affect world situation in immodiate 
future App .p. 60, § 1 

CANADA, silver production, mSXlmum passed 
343()"2. App. p. 60, § 1 

CHIN .. : 
Gold and sJlver imports and export., 1909-1918 

Silvat': • 
Demand for' -

Export to India 

. 3438-9, 3484 

3~38-44. 3447. 3479-85, 
App. p. 6()"1, f 2 

3477-8 
Il • 
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MOCATTA. E. L. De M.-«mtinfWl. 
E.t.sll AnuoA. increased demand for silver probable 

. . 3446-8. '3448. App. p. 60. § I 
l!'aAl<(lJI>. antiCIpated demand for Bilver 

. . App. p. 60. III 
GlIIRHAN1t. antICIpated demand for Bilver 

" App.p.60.11I 
lIb:SOPOTAMIA. increased dem81ld,for silver probable 

App. p. 60. II 
lIb:xlCO, silver production, increase probable 

3n~27. App. p. 60.11 
81LVEB: . 

81lticipated Dem81ld . 3433-48. 34 7~U. 
App. p. 6<>-1. III 

Indi81l dem81ld. importance of. ,likely to be 
determin81lt factor in prioe of silver 3465. 

3485. App. p. 60. I 3 
Price: 

Eftect of Pittman Act in fixing minimum 
3449. App. p. 61. f 3 

Limit which various countries can pay. 
dependenoe on nature of currency 

3461-64. 347"-6. App. p. 60. f 2. 
prob"ble lIlovemente in • 346<>-64, 34811. 

App. p. 61. § 3 
340"-18, 3467-9 Riee. effect on supplV 

Production: 
Coanection with prices 340"-18. 
. . App. p. 60. fl 
m . the Paet, 8Ul'\'ey of. and poesibilitiea of 

mcrease • 340,,-32, App. p. 60, I 1 
Purchase, abatention of India, probable effect 

on price • 3466. 347<>-3 
n.S.A. : 

Escbange. connection of London prioe of Bilver 
. with· • . 345ll-60. App. p. 61. I 3 

Pittman Act. effect of. on price of silver 3449. 
App. p. 61. , 3 

question of poaaibility of 
341~32, App. p. 60.11 

Silver production. 
increase -

WEft' AFmOA: 
Demand for Bilver 34.45-6, App. p. 6<>-1, I 2 
Silver coin ieau ... prior to 1894. and from 1896-

1918 • App. p. 61.1 2 

lIIohll!S: 
Gold. ieaue of. 1918. Met/er. 3212; 6overnm..v oj 

India. App. p. 4, § 8. 
Legal tender value. raising 'of. {roposed. Ind ..... 

Economic 8om.ty. APt>. p. 85. II. 
Number ieaued. &c .• :Abr""" ...... 1000-2. 
Redemption of, at 15 rupees. Reed. App. p. 130. 

{IV.; OOfJarnment oj India, App. p. 178. § 6 (2). 
Retenl<ion advocated. Meller. S20~12. App. p. 56. 
§1~ . 

lIetherlancls, gold ..... rv... increase during war. 
Bengal Oh<vmber oj 0""""""",. App. p. 66. 

lIickel: 
1 Anna coin. increasing popularity of • . KfII'dIlhi 

Oh<vmber 01 Oommerce. App. p. 70. 
2 Anna coin. popularity of. Gubbay. 30~13. 4.88 ; 

Kartllihi Ohamber oj 0""""""" •• App. p. 70. 

4. ANNA OOIN: • 
Gubbay. 471--3, 48~90. 
Advocated. Meyer. 1126ll-3. 330<>-1, App. p. 67 •. 

§ 25; Bongal 0hamb8r- oj Oommer... App. 
p. 68 (6). § 3; Bengal l\1aRonal Ohmnber oj 
0 .............. App. p. 79. 

8 ANNA Co ... : 
Advocated. Mey .... 3262-3. 330<>-1. App. p. 57. 

S 25; Bengal Ohamber of C_ce. App. 
p. 68 (6). § 3; Bengal N atitmol 0/JtJmber 01 
0"""""",,,. App. p. 79. 

not Advocated. 8ubedar. 3617. 
under Consideration. Gubboy. 45~61. 
Coat. AbrahamB. 5370. 
.... Unlimited 1ega1 tender. idea net favoured, 

AbrahamB. 5371-3. ~ 
Absorption, 1913-14. and 1918-19. Bongal C/oaInber 

01 0""""""",. App. p. 67-8 (hi. § S. 
Notes, qQeOtion of. Gubball. 462. 

lIiokei---<:onltnued, 
Popularity of. Bengal Chamber of Oom ......... Apr. 

p. 67-8 (b). § 3. 
RUPB .. : 

as Metal note. G-ub6ay. 462. 
Objections to. GubbaY. 450-61; GOt .. "", .. ,,, of 

Indoa. ApI'- p. 6, t 12. 
Possibility of introducing. A","'-. 3430-4. 

as Subsidiary currenoy. LW>aB. 4012. 

Korth Amerioa, Silver : 
Mine production. Carp_nltr. Cull ... App. pp. 187-

93. 
Rellilary 'production. Carp."...... Cull ... API'. PP 

218-9. • 

lIorwal' and Sweden, gold reserves. increase during 
the war. Bengal Olwmlber of (lummere •• API" p. 66. 

Noles: 
~RlJPII:B: 

east of. Gubball. 491; Abrahama. 5358-60. 
Counterfeiting of. Gubbay. 467-70. 
Increase, advocated. Bmnhay M tllowner.· A •• oci· 

.mon. App. p. 81. § Ii. 
Increase in circu1ation. Bengal Oh<vmber 01 Cum· 

......... ApI" p. 63 (6). 
ISBn8. January 1918, and popularity of. o4bra· 

hamo. p. 6 (k). 2ll-3. 79. 1226. 
Profits on. AbrahamB, 6366-7. 

2j- rupee, ieaue. December 1917. 81ld popularity 
of. AbrahamB. p. 6 (k). 79. 1226. 

Ii rupee. liie of. AbrahamB. 6368--9. 
AaSOB1"1'ION: . 

1898-99 to 1918-19. 04","'-. p. 9 . 
. Monthly. 1917-18. 1918-19. ApI'. p. 243. 
m Bank balances. 300"-6. 
Ceylon and Jndian, as legal tender in eith.r 

country. suggestion. Ro.ltng. 2437-9. 244~56. 
24.93-7. . . 

Cmom.ATION: 
1862-1919, grOBS, net, and active, statistics, 

App. p. 166. 
190H9 to 191~19. groos. statistics. HO'WfM'd. 

App.p.33. 
190~10 to 1918-19. statistics, Government of 

India. App. p. 28. 
March 191' to May 1919, monthly statistics. 

AbrahamB. p. 1ll-13. 
lIlarcb 31st. 191"-19. grosa. statistics. of each 

denomination. App. p. 244. • 
7th April 1918. and 30th June 1919. Bomba" 

M iIlownerB' AB.ociaMon. ApI" p. 80. f 4. 
Active. defined. Gubba", 259; FintJfl<li4l Deparl. 

ment, India 0JJioe. ApI'. p. 155. 
Decrease on outbreak of war. Gubbay. 138. 

145-8, 348-9. ' 
fa.irly Free in trading cent_. Oampbell. App. 

po 111. § 7. 
Increase. AbrahamB. 77-9. 1226--6; G-ubba". 

145-6. 257-64. 30'-6. p. 86. I 9; Bengal 
ChmnberoIO_ce. App. p. 63, l I(b). p. 65. 
§ b (2); Kamchi Chamb ... 01 Ct1I'AfMIf'C<l. App. 
p.70. 

In_ 1914--19 compared with 19011-14. Reed. 
App. p. 128, S I. • 

Net, defined. Financial Dep<Vl'flmenl, IN1io OjJiu. 
App. p. 156, 

Small in rura1 areas. Oampbell. 3733. 3749. App. 
p. HI, § 7. 

Climatio difficulty. Prulon. 2965; Stuart, 4764-6. 
ApI'. p. 140. t 3; AbrahamB. 5429; Bengal 
Olaomber oj 0_. App. p. 67 § (b). 

Denominations. memorandum by F111Wlciai De· 
partment. India Office. App. p. 153. 

Discount on. A./JraIramII. 307-8. 1016-7. 5374--6; 
Gub/Jay. 716; Bomanji. 1933-40; p,..."".. 2962--6; 
M.".,. 3132-6; campbell. 3736-8. App. p. Ill. 
17 ; Bud. '24'-6; BtuMt. 47M-8. App. p. 140. t 3; J_. 4861-7; Thackor..-y. 578~90; Bengal 
Ohamber of c_. App. p. 63 (b). t S; 
1'- M.,.cIitmI8· Ohamber oM B_. App. 
p .. 72. § JV; BombaY MtllottIMr.· A...,.,...-,.on. 
App. p. 81, § 6. 
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lfote&-continued. 
Educa.tion of public in use of. Guhbay, 631-2, 

659-60, 696, 719-23; Gooern:ment of I ndAa, App, 
p, 7, § 15; Bengal Ohamber of Oommerce, App, 
p. 67 (b), § I. 

ENCASHMENT : 
in Debased rupees, not possible, Guhbay, 474-8. 
Discouragement by Government recently, AbrQ .. 

Mma,100. 
increased -FacilitieCJ a.dvocated, Lucas, 4428, 

4322; Indusn M erchantlt' OMmber aOO Bureau, 
App. p. 72, § IV; Indian Economic Society, 
App. p. 86 § 6. 

increased FSCllIties, question of. Keynu, 2721. 
in Gold: 

Ddliculty of, AbraMms, 117, p. 61, § D, 910, 
982-4, 6233. 

Pos,tlOn re, Gubbay, 159-62. 

Heavy, on outbreak of war, Gubbay, 137, 138, 
348. 

Holdm~ of Gold Standard Reserve and Paper 
Currency Reserve in India would increase 
facilities, Thooker,,,!/, 5768-84, 5914-27. 

Legal hability, memorandum' by Financial 
Department. India Office, App. p. 153, 

LimitatlOnB. must continue for some time, 
M,,!/er, 3295-6. 3377. App. p. 57, §.19. 

nnder Pa.rtial inconvertibllity. Gubbay, 650-6. 
Re~triction of, at Currency offices. Jantia.ry 

1919, Guhbrvy. 255. 
in Rupees or Ul gold, at option of Government 

of Ind'a, Sarma, App. p. 123. § 30; Incheap., 
4526-31. 

ht T",',.-urie., Gubbay, 256. 

Encoure.g(~ment advoca.ted, Keynes, 2717, 2751, 
2759; Meyer, 3185-6, App. p. 57; Lucas,4428-9, 
App. p. 95. § C.; Ind<an Economic Society, App. 
p. 86, § 6. 

Gold, proposal, 8ubedar, 3503-5, 3579, 3673-8, 
App. p. 107, § \); Lucas. 4478-81; Indian 
Economic ,Society, App. p. '86, § 5. 

Hoardmg of, Guhbay, 350. 
Holding by banks, Guhbrvy, 267-71. 
Inconvertibility, 8U that hUe. 
Inconvenience of, to poor, Thacker8ey, 6788, 5808: 

Stuart, 4764-8, App. p. 140, § 3. 
ISSUE 0.11': 

a.gainst Backing of gold exoluslvely; Fnlggestion, 
Indian M.,.chant.· Ghamb .. and Bureau, App. 
p. 72, § V. 

by BankUlg mstitlltions, proposal, Suhedar, 3664 : 
ind1,an ltlerchants' Chamber and BUIf'e4U,' App. 
p. 72, § V. 

Eff(1Ct of deb88ement, of rupee on, Abrahams, 
927-8. 

ngamst English Treasury Bills, ordinances should 
IJ. rep"Blvd, 8ubedar, App. p. 107. § 9. 

for EXt'cution of public works not advocated at 
p ...... nt. Webb, 1711-2. 

Inere .. HPs, AbraMms, p. 6, § (j), 45-8, 77. 5391 ; 
Oubbay, 175-6; Barbour, 2007-8; Gouem­
ment of India, App. p. 3-4, § 4; Sarma, App. 
1'.120, § 17-9, p. 122, § 23. 24. 

II'lnflufln(,6 of nuhtary cxpenolturo, Abrahams, 
5571--5. 

L8rj:Z;~. conn~('tion with world pri(,M, Graham, 
2259. App. p. 51. 

METAL: 
COfTf'..~pond(>nce bet ween Se{~rot8ry of State and 

GO\l'rlllm~nt of IndIa, 1918. 1919, p. 74 (6), 
p. 7i (14). 

QW\::)l,wn of. Gubbay, 462; Abrahat1M, 5'130-5. 

Popultl.r-iN'Iouon of, steps taken. Mt'yer. 3289--91, 
ApI" p. M. § i. 

ltl('I'('n'<lIlg l'nplIlaI'lty, Abrahams, p. 67-8, 77-9, 
122t\-8; l're.'1to'I, 2960, 29H5, 3002-4. 

POlJUlarllY WlItlid inorP&Se With ert.ension of 
t.·n{,I\""\(lll~nt faclhties. Thackusey. 5779-82, App. 
p. 1>0. § IU. 

lotes--connnued, 
USE OF: 

for Financing crops, Guhbay, 632-49, 716, 741}-7, 
Inorease de.moble, Ookayne, 2562. 
Inoreased, Gubbrvy, 492-4. 
for Payment of wages, Guhbrvy. 686, 

Waoor.proof paper desirable, Bengal Ohamber of 
Gommerce. App. p, 67 (b), § 1. 

Opium Crop, 1919, payment for, in silver, Guhbay 
747. 

p&pet Currency Reserve: 
Amount of rupees and silver in, as index for 

purch..... of silver in England, AbraJ1am8, 
129-30. 

Amounts, in London 31st March 1915 and 1919, 
Bengal Ohamber of Oommerc. App, p. 63 I (d). 

COMMERCIAL BILLS: 
15 per cent. proposal, Beed, App. p. 131, § VII. 
Approval, ,and proposal, Abrahams, 5659-64" 

6689-706, 5711-37. 
Proposal, Meyer, ~270-2, 33Q8.-14, 3352-3, 

3395-9, App. p. 538, § 27; Howard, App, p. 
34, § 14-6; 

Coin in. connection of sales of Council Bills wi~ 
Abrahams,44-5. 

Coj.n or bullion held by Government in transit to 
India from any place should be deemed to be 
part of •• Hmuard, App. p. 36, § 2.1. 

COMl'OBITION OIl': 
1862-1919, statistics. App. p. 155. 
Monthly from March 1914 to May 1919, Abra· 

hams, p. 12-3. 
7th October Ij1I9, Alwahams, 5641-3. 
British Treasury Bills in, Guhbay. 176. 832-7, 

892-905. . 
by Law, Abrahams, 5639 ; Howard, App. p. 31, 

i 8; Fi;nancial Dtlpartmenl, India Office, App, 
p.158-4. 

Deprecia.tion Fund, memorandum of Financial 
Department, India Office, App, p. 156-7. 

DE:PBEOIA'l'ION 0:1' HOLDING, MEmOD OE' ~G 
GOOD: 

from Gold Standard Reserve: 
. Objection, AbraJ1am8, 5681}-6. 

Proposal, M,,!/er, 3276-8, App. p. 58, § 29, 
p. 59, § 31. 

from Revenue, proposal, AbraM"", 5661}-9, 
. 6685, 5687-8, App. 158-9. 

FmUCIARY PORTION: 
.Amount: 

should be Defined in absolute figures, Abrahama, 
5707-9, 5735. 

Pl.:'rcenta.ge to note issue: 
25 per cent. should be maximum, Thooker· 

'.y, 5785-8. 5905-13. 
Memorandum by Financial Department, 

India Office, App. p. 154-5. 
Proportion of between one~third and one· 

half approved, Barbour, 2068-7Q. 
Proposal, Howard, App. p. 31-4; Meyer, 

3264-7,3285-8, App. pp. 57-8, § 26. 
Recommendations of Chamberlain Commis­

sion, and opinion re, AbrahatM. 5646-8; 
Howard, App. p. 31, § 8, p. 32, § 12; Unirea 
P,...,.nce8' Ohamber of Oommerce, App. p. 84. 

Statutory lunit, reduction, Abrahama, 5746-8. 
Mr. HOWOo1'd's proposal. f'6 composltion of, 

criucism. AbraM"". 5650-1, 6657-9. 
LiIDlts ... fixed by Acts, 1861-1919, App. p. 154. 

GOLD PORTION: 
1914, Gubbay, 149-62,290-1. 
1917-18, Gubbay, 186.' 
Advocated, Subedal-. App. p. 109, § 15. 
Amounts. 1872-1919, App. p. 155. 
Increase, reooI\tJy, Abrahams, 5391-2. 

Pl'Illtlllf!' of. 11\ Twits. &t.lvOf'ntro. Indian l.lJercllantll' ~"'I 
('hmll!II'r ond l'fu.rctlu. Arp. p. 74. ~ Xl. 

Issue. reluctance of Government, Abrahama, 117. 
Opiruon f'8~ Ke~t 2714. 

Int.ereat on iuve8tml"lnta, monthly statement shonld 
1><, published, Indwn Merchant8' CMmber and 
Bureau, App. p. 73, § X. 11' Snb"tltlltt ... .., fIll' ~llvnr ('urI"oncy. LU{,(M. 4:012. 
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Paper Currency Reserve--contluueA, 

INVEs'I':1'lF.N"Ts: 

In BTltl~h ftnd Colonrul Hf'{'ul'liles, obJ(j~tlOl1b iu, 
bld/'an ~c;()nom'(C /)oetety, .\pp. p 86,!l' 7. 

m IndIa. fLmount appwvl::'d, Vul/fl. ,jHJ3--6. App. 
p. 133. § b 

Nature of, Hotcard. A.PV F 33~-lj. 
Pl'ol..'o~als, l.l1eyer, 3268-7.), App. p. 58, §§ 27.28. 
Rt?tul'u of gold lU India fur, arivf)cat(.d, Sarma, 

App p. 123, § :11 
In Rupee 8E'cunhps. hmltatlOn 1'0 amounb:; nOvel 

)Jkely to be Trqll1]'(·d to bo rl'tIolu"md, a.dvocated, 
Howard. App. I)' 31 2, § 10. 

'foITlporal'Y. m .rl'-ladlly rt-'sll"lable "f\~·Ut'lLl00. prQ­
posal. H okJard, --\pp. p. 32, ~ 11. 

Loaos from. m London T'el'OImnondallon of 
l'hu;;:nb~rlJl,lII n,mnll",::.~on f)bJt,,·t~d Lu. Howard, 
Al'l . 1'· 3'" § "l0. 

Loa~,,> ~L' imilUll publIc flOm, buggestIon. Ur~i.t6d 
Provhl(.~e& Clwmh{lT of C01Jlmerce, App. p. 84; 
SHbl?riar, ApfJ. p. 109, § 15 

LUI'AfJOl"; 

u1 GollJ hOiding, llff'lYer9 3281-2, App. p. 58, ~ 30; 
IJOIwrd, App. p. 36" § 21. 

mlndm: 
Ad"oCI>ted, RfA!d, 4235, ApI'_ 1" t31, § VII, 

Datta, 5162. App. p. 13f1, § 5; IJ1 ha..c"kct'8ry, 
5i)04 11, ApI' 1" 150, § 10; Webb. App. 
p 43, § VEl, lJoma11)l, App. PI" 4(), § V[JI, 
48: Indiw~ l'vr~r('hants' Chamber IUtd Bureau, 
ApI'. p. 73, § X .• !:iubedar. App. p. 1()9, § 15. 

o! S,",t!llrlLlt.)~, In permanont,ly Inrrnoblhsed fOI'ro. 
3ppl'nved. Abraham,<-"I, 5675-7. 

it! 1.undon: 
Dtfficulh~ causpd by, Tharkerfjl-Y, API" p. 149 
Pre'$ent proV18inn8 approveu, H01L'ard., App. 

p. 36, § 21. 

MET A T ,LIO RESERVr: 

50 P!:;,J' {,pnt : 
Aclv{)('dtf'd, Webb, 1685, 1747, 1751, App 

p, 44, \ VIII, Meye> , 328'5 8, Apt, t" 07, * 26: Reed, 1213, ApI' P 131, § VT1. 
60 per eCllt. Podvocatt'ci, Dulia, App p. 136. § 5. 
70 pf'r ('cnt of lS'.ue ad\.lllatcd, Bomal'Jt, I!JfHJ-

7~, Apr PI" .6 § VJ1T. 48. 
n,hout 30 ('T\Jr('j" .l'llpt-lfll'\ and 10.000,000 80VO 

rC'lgns would bfl satl:-.factory under prooent 
cc'n<lItiol.l", Ab,ahamti, 5H44- ~~ 6678-84, 5696~ 
573H.-46. 

'"\ mount, ff'iatwn to amount of now h~lSue, 
AlJTaluul1S 565(1-2. 

m (~nin af" tar f~S pO'3Rible, adYocat(:'ld. W!"Vb. 
Apr. p. 14, § VI n. 

Con~tlf)utlOU. ui, p"lSCnt PIO\d"lOllS approvod. 
Howard, App p 3(;, § 21 

Declmn, :Hst J\Yanh I'H6 til :H~t Mfirch 191U. 
ReuJ, App. p 128.! J, I:JI, § V II. 

DotlmtFl mmimum pFlI''-'ontage, pmpo81l1. Benqal 
Chamber oj r:ommerrp" Apr. p. 67 (b J. § 1. 

Large. ad voeo.fori, Benqat Chamber of Commerce, 
App pp e9-70. 7(). 

Memorandnm by Finnw tal D"'l)H.rtment" IndIa 
Oflh~A, Atlp. p. L5:~ 4 

PI.-TCpnta~t" to gros,,> note (ll'culatil"n, 18tl2-L919, 
App. 1'- lfiiJ,-

Proport,lOIlR, HH4) 191\1; Ber::/rJ Chamber of 
UOI(lmC"'C!~, ..\pp. p 67 (/J), ~ I 

Proportion -,hould be laIgf', TJct;r';our, :!(\b~-7(). 
SIlvI'r dps-uabJc as far a."i pn~slbIe. IVebb, I 68fl.-g ; 

.L~1 ewr, 327n -SO 
Shdmg scalt, wuuld ht> a.pprovflri m normal tIme};, 

Webb, 1731 
RlIpf'-6 ..,t()(kH. 1[109-10 to 1918--19. :.;tatlstlCs. 

(}m;ertar.cnt nt Indl-'l, App p. 28. 
Rupees tn, ab basls of coinage operstlOfls, Sarma, 

:l\l44 65, ApT" p. 117 § 8-9. 

SnCURITlfI]<;;' 
40per (,l-"nt,. ('u,>uy reahsabk "ecuritif-'i'I, a.dvocated, 

Datta, ApI' p. 135-6, § Ii" 
D€'finitiull UfICffiSa.ry, Abrah'mns. 5665. 
DI awbackR of rnree sfI(mrities, and rOCOIll 

lllcndations, IIowaro, App. p. 31-2, 

Paper CurrsllCY Reserve---cominued. 
~1:.CUl{l'.n.!;;S-Cf)'I'I' I filled 

St",din~' 
Effect of aHtTmg legal ratio of Rs. 15 = H. 

on vahlt~ of, Gubbalj. 832-7~ 892-90;5. 
Ptnanrtal iJepartment, ind'la OjjICe. i\pp. 
p. 156. 1Mcas, 44~7- U2; App. p. 108-9; 
"""tdar, App. p. 107 § ~. 

l{ee.!1.:-atlOll d, illld purchase of bllv€l'. advo 
cated, Daua, App. p. 135, § 5. 

8ILVEH .PORTLOl<; 

Amountb, 1862·-1919. App p. 155 
Jllor0a,,;:p Junuarv to August 1915. ';111,bay. 139-

4,J, 2hi 8. 
F\;rc,>ntil.ge to grUbb I,ulft ('u'(',ulahon, Jf)tj2·-HHO. 

A[·p. P 15.5. 

~/".aiut,ory IJOSlflOn, Abrahams, 5639. 

Tf'lt::lgrnphle L'OJlt-'l'.I)ODUenc(.. bctwl.->en Hec£'t.'ta.ry of 
fh,a,te a.nd UOVt'rlllllf'nt of IndIa re, September J 

October, j9W, Apr. p. 158-9. 
'l'ransfe:rs of gold to, hom Gold Standard Re8ervp. 

Gubbay, 201 
Tra.mltcrs hl#tween Gold Rtandard Reserve and, 

proposed method of meetmg dumands for t:ln~ 
ca"hment of notes, Thack6Tsey, 5768--79. 

TREASURY BILLS IN: 

not Approved, S"b,dm-, 3671-88, ApI" p. 109. 
§1!.I. 

Huh-ling uf, ~C'heme. Hou:ard. App, p. 33, ~ 11. 
Indifln, not suita.ble. ~'l1eyf.r. 32Q~ 0, App. p. 58, 

§ 27. 
Purcha;;tJs SInce boglIwing of wa.r, Abrahams, 

5596-H. 
Quootlon of conver,'Hon 01 pordon mto gold, 

Cokayne.2603-13. 
R8duetlOn of holdmg advn"Htt'd, and qU()flUon of 

lllE'tl~(Jd, Ba1'bour, 2064~7, 1J.lt'yer. 3318-·9, 
App. p. 57, § 26; Howara App. p. 35, § IS. 

Persia.. Indian ui~lmrf"E'nif<nt" on ac(,ount (it. GubbanJ. 
276.280-2 

Post Office Savmgs Banks: 
Dt'PO"'ltOI'f', numlwl' of, li'\99-]~'OO tp H117-IS, 

(Jovertlmet t of I rrrhu. App. J:. 12 

D:c..rO;:'ll'l'<::: 
Amounts, lS99-1!JOO h' 1917-18, OI}~t'HI1ncnt oj 

Ina"" ApI" P 12 
not Eneouragt'd hy ."tart. Wf'bb. 1649. 

fnt8re~t. WeblJ, 1 tjj(j J 
Paymf>ut 10 CUIII rlo<:;lIahle t,ndf'l' ~y"tr'ln ,11 partial 

Irit~un,p[tJh!li1,y, Gubbf.l-Y. K7U- ';;0, hSrJ, 701- 6, 
74&,80 •. 

PupuJl\tlt y of (hdJtJa!). bfl~ 

'VITHliRA';t,TAI~i; . 

1918. a~Jbb(l"I. 7()~. 
lH Out,bn,u,'k I)f wUr Q'urJiJo,'j. l:{7· 8 702-0. 

Webb, 1653 

PreclOUS Metals, see Gold (u'li t-ldvel. 

Presidency Banks: 
pr()po~ld Ama.}g»ma1.lOu. cntlClfom, ,S'l1.bcdar, App, 

V lOr., § 4. 
BUdl'rb, lndia.ns should be mcludul, r"'~ubedar~ ApIJ. 

p. I()(). § 4, Bomanj?, App. 1'.47. 

HRANCHES: 
Fallurc to Opflll, In mteriut, ul/wlJ'..l'd, 8ubedar, 

:1629, 3631-2, App. p. 106, § 4. 
lnf'reuf-f' dp~lri\ble> I,tfban Merchants' Chamber 

and Bureau, Ap!). p 73, § VllL 

CnnnectHm H ilh mdigenollh mOHey ffio.rkets, Gov­
ern'rIle-Ht (~f Tndia. App.p. 13-18. 

DqJO'-lt-:, .... tat-i8ti(;:t~ lSSO-l918, Government oj 
I ndla, A }lP' p. 11 

l)'<,('rrrnmatIOIl against IndIans, Suhedar, 3648-52, 
App. p. J06. § 4 . 

.,ho!dd Take 1cad In extension of banking facihtles~ 
I/eed, 4216, App. p. 130, ~ IV. 
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PRESTOK, W. E., M,mager, Chartered Bank of 
India, and CHALMERS, H.,. Manager, Nations] 
Bank of IndiA. (J omt evidence on belmlf of 
the Eastern Exchange BanklS' Association, 
London) 2837-3124, App. p. 52-3 

EXAMINATION: 

by Sir Charles Addi. 3050-123 
by ChRirman 28:17-88, 2892-2983. 3lll, 3124 
by Lord Chalmers 2984--3023, 3048--9 
by ]\ir. Dalal 3037 40 
by ]\ir. Cubbay 2889-91 
by'6ir Bernard Hunter 3041-7 
by Sir Marshall ReId - 3024-36 

. Experience of Indian Currency questions 2839--44 

C.lUNA, silver requiremeI1t~ and eITecL on ~upply 
for Inma . 2~12-R, :Jll.'5--2:J 

COTTON. piece-goods trade, dJfficultles durmg war 
2861--4 

COUNCIL BILLS: 
Amount aval1a.blo llrndequate fnr finandng 

IndIan trade 2936, Arp. p. i);{, § 1 
Sale: 

Arrangements satIsfactory 
Free, advocated 
Limitation~ export hade 

A)Jp. p. 53, § VIl 
ApI' p. 53, § IV 
lUjllU:,d 

ApI" p .. 33, § T 
Special sl'rangeulCuts, continuanC'e, attltude of 

t:'xchangp hank</' 3096--111 

eURRF.:NCY. permanent policy not advocated unt,Jl 
normal conciJtions reached 2847-53. 

3652, App. p. 52 

EASTERN ExCHANGE BANKS 1\"-:;SOClATJON, banh:s 
represented in - 2844 

EXCHANGE, RATE OF: 

1/4, fixity of: 
Benefit oi, to trade 
Pos~nble on retw'Il to 

2976, 2Q90-5 
nOllllal cundlLion" 

3043, 30,,2-71 
1/8, should <.!ontmue pf'nding It'tUIll to normal 

cunulLiong Ii free import of gold and silver 
allowed 29111 24,2932-7,3020-3,3027-30, 

3041-2,3051 -61, 3067-71, ApI'. p. 53, §IV 
Effect on capItal gomg to Indm - 3044 
J-~fiert as regards mdtlng of rupees, jf bulliun 

vallie ot rupee were hIgher 2918-20,2936, 
3019 

COimection with prIces - 2876-85 
High, deb'llllPntal to mdustl'lM development of 

India 2951-6 
Raising of, to correspOIul wiLh pI'Ice of f3ilver, 

objection to . 301~, :11127, App. p. 53 
Hi~e 

would Enc0111'age impOI ts and discourage 
exports 2~6H-73 

Recently. dislocatIOn of bUdlncss as result 
2855-72 

Stabl.itty: 
Esscntml to trado 2854-72,2976,3112-4, 

App. p. 52, 53, §§ II, III 
Possible with mconvC'rtlbility 3007-11 

EXPORT TRADE: 
would Adapt itself to inuonvel tiLjliLy 

ApI" p. 53, § V 
l£ffect on, of raIsing of rate of exchange 

2873-83, 2U69-70, App. p. 53, §§ 1, 11 
lnjured hy Iinlitat,ion of sale of Council bIlls 

App. p. 53. § I' 
lnjury to, from restrICtIOn of gold and 61lver 

irnpOl t App, p. 53, § I 

COLD IMPORTS: 
Exchange Banks provented from getting gold 

2886-900 
should be FaCIlitated . App. p. 53, § VI 

Free: 
Advocated 
Amm.mt uf guld 

• 2924-36, 3036-7 
obtainable, question of 

2927-31,2943--4 
Demand for COIIne-il hIlls would be decreased 

2936, 2945-60 
Effect on price of silver • 2H37-40, 3077- MO 
Rupees would be released iron1 hoards ~ 286(> 

x ...,S 20(-1 &(, 

PRESTON, W. E., & CHAL~1ERS, H.-<:ontinud. 

GOLD r MPoRTs--con#nued. 

from Japan -
Restrictions, expor!, L.raue 

2893. 2891)...900 
iojw'cu 

App. p ... 3, § T 
HOABDDTG of rupees would decrease if free Import 

of gold and SlIver o.Ilowed . • • 29M 

IMPORT TRADE! 

IIljUIj to, from uut!f:'rtH.inty r€ rate~ uf exchange 
2358,2861)...7 

Rlst' III l'atH of excha.ngfl wnnlrl f'ncnuragl" 
296fl--70 

INCO~VERTln[LITY : 

AtLltude of .Hanks as regards huldmg note~ In 
butane'cs 3006, 3045-9 

Effect: 
External trlldc would adapt lLSE'lf 

on Htablhty of exchange 
nuL O!Jjodpd i,o if UJu-nmdaLle 

PrH"eH would im·T'e..t"!8 

J:{.UPt'f'8 might be wltiHlnnvIl 

Temporary, not objected to 

.JAT'AN, gold horn 

.1uTlI: 'rRAOrr.: 

App n. ,j~, § V 
3007~~17 

2957-66, 
299&--3006 

App. p. !'i::l, § V 
to some extent 
App. p. 53. ; V 

. 2966 

2RD3, 2899-900 

Fmancing of, wit,h nott"h - 2965, 2002 
HIgh rate of exchange nob fnJmious to 2867-9 

::¥lEXIco, silver productIOn 

MINTS: 

2903-5 

Closmg of, in 1893, condition="> of trade lJdore 
2977-Rl, :1112-4 

He-opening of, to free· com age of slh:er not 
"dvocated 2989, 3112 

~OTR~"; • 

III Bun1.. bo.lanccH -
ClImatiC dlITiCllltj­
DISc,QUnt on 
Popularity incrpa~mg, and reabons _ 

3004-6 
- :tfl66 
2962 f) 

2960-5, 
3002-4 

PRICES: 

Cunnechon \\iLh r""Le of eXlChangp 2874-85. 
2882-5 

Effect of mconverlihihty Oil .. App. p. 53, § V 

REVERSE DILLS. :::.alc arrangement,s satlsfactof}, 
App. p. Ii:!, § \'II 

RUPEE, DEBASEMENT, ODJEOTIO:SS TO: 

Dlsappea.rance of present rupees would r('snlt 
App. p. 53, § IV 

from Pohtical point of viow - App. P 53, § IV 

SIL'V""EB: 

Import(s) : 
Duty, abolition advocated _ 2917. 282H, 

3031-6.3038-40, 3091-6, App. p. 53, § VI 
Free: 

Demanu for Council bills: would be dccrease{i 
2936. 2945-50 

Effect on prlt'e - 2937--42 3077-80 
RupeeR would bf'! rfllea:o;ed from boards 2966 

Restnctiom:; : 
Export t.rade mjured App. p . .33, ~ I 
Vlithdrawal advocated - 2917-25, 29~r,. 

PrlOO: 
3U20- 3, App. p. 53, § VI 

would DecreaRe wlth iree Iml'ort of gold dnd 
sllv€'t - - . - 2037-42, H077-S0 

Increase: 
Government not hkely to obtain larger 

supply 3014-6 
not Likely to in('rea&f'! produ('tion Ht pl'Psent 

2901-1I,2!Jl4 311'>--2:1 
Purchase should C8a6e when parlt" dllll\t;; 1'8 

2967- 9, Apr. p {,3. § TV 
World proriuCtIC':l, reductIon Since 1911 2HU! 

STERLIKU, present pOSItIOn a:5 leganJs ~1abl!tty 

:1012-13 
TEA TRADE, Java competition - tSSO 



COMMl'M'EE ON INDIAN CtTRRENCY: 

PRESTON. W. E •• ok CHALMERS, H.--<:ORI'mlCd. 
hAD .. : 

Balance: 
Effect on, of rise in rate of·exc~ge '29::S~3 

Free import of gold and silver will assist in 
liquidating • 2936. 2945-50 

Balance- in India's favo ..... iDcrease probable 
App. p. 53. i II 

Stable rats of exchange essential to 2854-72. 
, , 2976. 3112-4. App. pp. 52. 63. I§ ~ ill 

PriCIIII: 
Decrease in p"""ent level desirable, Saima, 3861-3. 

3932. -
Effecte on: 

of Debasement of rupee. Keyn ... 2768-75; Luoru, 
4139, 4497; AbraIoamB. 6436-9; Sarma. App. 
p. 125. § 37. 

of Fixing exchange in terms of sterling compared 
with fixing of. in terms of gold. Abrahams. 
5269. 529Hll. 

of Inconvertibility. Preoton. CluJ/mer •• App. p. 
59.§ V. 

of Limitation of Council Bill sales. Webb. 1620-3. 
1741-4; App. p. 43 § I; JOOOnB App. p. 
140 § 1. 

of Bate of exchange. Gubbay. 601. 842. 864-6. 
884-91; Abra1aa7rM. 930. 11 77-82, 5312. 54.18-9; 
Webb. 1724-6. App. P. 43 § I ; BarlJour.2167-8. 
App. p. 49; G1"ahGm. 230t-llO; Preston. 2874-
85; Meyer. 3238-53; 8u1:Jedar. 3530-6. 3549-50. 
·3572-7; D.,..... 3761-2.3786. App. p. 114 I 4.; 
8_ 3846, 3863; Luoa8, 4139. 4497, App. p. 
94 § II(.); Reed, 4254-66. 4341-3; Inchcape. 
4506-6; J_. 4806-9. 4877.4898-9.4956-7, 
4976-80. App. pp. 14.0 § 2. 143. 14.4; Datta, 
6106-43, 5170-85, App. p.137 § 12; R08!ing. 
App. p. 52 § I; Bumbay Chmnber oj 0.",."..,. .... 
App. p. 62; am"""""'" oJIMi4. App. p. 163-4. 

of Restriction- of gold importB. Bomanj', App. 
p.45,§L 

of' 2/- gold rate. Inchcapo. 4606-0; Datta. 
5110-43.6170-85. App. p. 137. § 12; JtJtXm6. 
App. p. 149. § 7. 

Equation of prices within and withont :(ndJa. 
Jeoons. 4964-74. 5000--8. App, p. 14.0-1. §§ 4. 
and 5. 

External. reaction of, on internal """""ncy. Gowm­
mem oj IMi4, App. p. 162-3. 

Factors affecting, 8arma, 3842-5. App. p. 116, f 6. 
of Foodgmins. special p>usee in6~enoing, Gooo ..... 

mem oj Indto.. App. p. 161 § 5. 
HIGH: 

Advantageous to India on the whole. Suhetiar. 
3639-76; Thacker801/. 5843-8. 

since 1905. prosperous condition of paople 
during. Campbell. App. p. llO. § 2. p. 110. § 4. 

Beneficial io produmng clasees up to a certain 
'Point, Datta, 6U0-21. . ' 

not Beneficial to country as a whole. D.,..... 3790. 
of Clothes, probably more felt than dearness of 

food. D""", 3754-6. App. p. 114. § 1. 
Effect: _ 

on CJasses with fixed incomes. Campbell. 
3721-6. 

on Cultivators. Oampbell, 3719. App. p. 112 
-3. i 8-9; Doui •• 377!Jr.7. 3793--8, 3808-12. 
App. p. 114, § 1;; 8_. 3847-54. 3928-31; J_. 4878-89. App. p. 14.3-4; Datt.a, 
6110-30. App. p. 137 § ~I; GooornmerII oj 
India, App. p. 1611 /!. ' 

as muatrated by Famine Administration, 
improved resisting power of population, 
Campbell, App. p. 110-1~ § '- • 

Prioes-conlinuod. 
HIGB-cDnHnuod. 

Efteot-eontinuod. 
on Salari08 of Government servants. Gooe",. 

- oj India, App. p. 161. ,8 
on Town population, Oampbell. 3717-20. 3730. 
on Wage-earners. SIu4>1,4782-4; Joron..4891-

3.4988; ~ oj India. App. f' 161 § 5. 
during War. and danger of interns troubl08 

owing to,Oampbell. 3715-8. 8730. App. p. 110, 
13. 

for Imported produce. effect on population. 
8ubedar. 354.8-52. 

as Justifioation of high rate of exchange, Lv.csB. 
4.053; App. p. 94 f 2(0) 

Preven~ion of, by export duti08. Lv.csB. 41211-7; 
~ oj India. App. p.161 i 7; Rood. 

Reaction on internal eurrenoy. Gooor,."..nt 0/ 
Ind",. App. p. 162 § 11. 

Unrest not likely as ..... ult. SuhedGr. 3561-3. 
too High' level., importence of preventing. Keyn ... 

2636. 2646. 2650. 2724--6. 2741. 
High exchange essential in order to keep down. 

Keyna. 2685, 2647-52. 26711-84. 2737-42. 
Index numbers of. in India and United KIngdom. 
187~1918 • .AbrahomB. p. 88-9. 

Internal. depending on world prioea. Campbell. 
App. p. U3. f O. • 

Letter from Director of Statistics to the Govern· 
ment of India. App. p. 166. 

Low. advantageous to India, Reed. 4256-60. 4280, 
4338-40. 

Movements. memorandum from Government of 
India 18gerding. App. p. 159-76. 

RIs .. IN: 

Causes. Webb 1713;. G""""'mtnt oj India, App 
p. 163-1M. 

sudden Change more serious than gradual. D.,..... 3757-8. App. P. U., §2. 
Effeo~ of pegging 01 rupee-sterling exchange at 

varioDB pomts, Lucas, 4049. 
Extent. and affect of. 6over_ oJ India, App. 

p. 161. § 5-8. 
Inconvertibility would lsad to. M""or, 3364-5, 

App. p. 54.. I 8; Webb. App. p. 44, f V. 
Buma"gi, App. p. 46. f V •• p_. C1IaImerB .. 
App. p. 53. § V; 0rah4m, App. p. 50. f O. 

not Proportionate to world prioea and sterling 
pri.... Keyna. 2636-7; GotIemmem oJInd.i4. 
App. p. 162. § 10. 

Relation to increase in volume of currency. 
Webb. 1745; 8-. 3842-5. 3869-86, App. 
p.1l6. fG. 

Silver. more stabl" than gold prices, BMWI4. 
1I83!Jr.40"~pp. p. 116, f fl. 

Stetistics. extent of value of. Campbell. App. p. Ill, 
SO· 

Stetietics, in quinquennial periods. 1900-1919, 
Got>ernmem oJ India, App. p. 1611-6. 

Wholeaale. of certain articles, 1900-1919. with 
index nlUJlbers. a"",,",_ oj Indto.. App. 
p.I67-7'-

WOBLD: 
Connection with large iasuo of DOtE.. fkohDm. 

2269, App. p. 51. • . 
Fall 'Dot bkeJy fol' 2 or 3 yea .... J_. App. 

p. 140-1. § 4 
General eauses of high level "I. Gooom"""" oj 

• Indto.. App. p. 162. f 9. 
High prioea likely to continue for about 15 Yean!. 

K.""....2762-
further RIse likely. Keyna. 2636, 2638-46-

Pablieity. importance of. Ileed. 4241, 4896. App. 
po 132. I VI1L 

Political. Webb. 1791-4; M"" .... 3239. 325S-3. 
3256;~. 3783-4, App. p. Ilo, S 9. 
80f"f1lG, 3859-60; Lv.csB. 4057--83; Reed, Bate 01 Eachaage, _ Exchange, Bate of. 
4.259-60.4389-90;I......."...4507-U;J_. 
4894-9. App. p. 143-4; Datta. 6131. REED. Sm ~, K.B.E.. LL.D •• Editor of eM 

.. Times of Indi ..... Bombay • 4152-4414 OIl Population generaJly.~. 6110-36. App. 
p.lS7. I 11. 

on Prodnoers and consUmers. s-. 3847-68." 
3927. • ••• 

App. p. 127-34. 
E:x.umiA'1'lOlf : 

by Sir Charles Addis • 
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REED. Sm STANLl!1y-continued. 
ExA>m<ATION-contimud. 

by Sir J""""'l Brunya.te 438&-406.4409, 
4413-4 

U52-206. 4209-28. U30-66. by Cha.irman 
. 4410-1 

by Mr. Gubba.y 4229. U95-335, 
4407-8 

by Sir Bernard Hunter 4272-7 
by Mr. McMorran 4280-94 
by Sir Christopher Needham 4278-9 
by Sir M&rsball Reid· . 4207-8. 4267-71 

Experience • 4152 

BANKING FAOILITIBB, EXTENSION: 
Dema.nd for :mets.1lic currency would decrea.se 

4220 
Currency would be brought out for investment 

4217-20,4230.4274-5 
Importance of • 4214-6. App. p. 130. § V 

CAPlTAL. l&rge amount in India available for invest· 
ment • UI7, U27-30. 4274-5 

COUNCIL Bru.s, SALII:: 
in Excess of requirements: 

not Advocated 4168.4172.4201,4316-7. 
4354-63. 4375-7 

.... Temporary meaaure. might be justifiable 
. 4378-80 

by Open tender. a.dvocate<l· 416&-4317. 
App. p. 129. § III .• p. 132 § VIII 

CuRRENCV: 
Automatic system, conducted with widest possible 

publicitya.dvocated App. p. 127. § I, p. 132. 
I VIII 

Present position and proposed remedies 
• I App. p. 128-8. § II 

EXCHANGE, BAH OF: 
1/6, as minimum advocated, and, questi.on of 

method 4181-200. 4307-19, "'346-9. 4392. 
4397-408 

Connection with prices. 4254-66. 4341-6 
Control by Secretary of State. objeotioDB to 

4202, 4271. 4377. App. p. 129. § III 
Free, open and uncontrolled, advocated, and 

proposed method 4168-208. App. p. 129. § III. 
p. 132. § VIII 

Rise: 
as ConcooJed fiscal m .... ure. widespread belief 

in India • 4392-5 
Effect on business . 4181. App. p. 128, § I 
Industrial development, effect on . 4278-9 

Stability important when obtainable . 4396 
ExPoRT TaADE. serious effect on, of Government's 

currency policy, and rise in rate of exchange 
App. p. 128, § I 

FOR.BIGN' DEBT, faciJities for redemption of, advo. 
... ted 4227-32,4276-7. App. p. 132. § VI 

GOLD: 
Free coinage of, not possible with present 

abnonnal premIUm 4 I 74-7 
Import(s) . 

Free, a.dvocated· 4173, App. p. 129, § IV 
Pre·war 4267-8. App. p. 130, § IV 
Prohibition. seriollS effect of App. p. 127.1 I 
Rate of exchange, effect on supphes of. 

Use for industrial purposes 
GOLD STANDARD REs:EBV1I:: 

4409-14 
App. p. 130. f IV 

Chamberlain Commission proposals. 4233-4. 
App. p. 132, § VII 

LocatIon of gold in India a.dvocated 4235-40. 

'INCONVERTIBILITY : 
App. p. 132, § VII 

should be Adopted only as I ... t resort 4242-8. 

Objections to : 
App. p. 132-3, S IX 

Government's credit would suffer 
App. p. 132, § IX 

Note.. would go to a disoount 4244-6, 
App. p. 133, § IX 

REED. Sm STANLEY--c:ontinued 
1Noo~~nuod. , 

Partial and temporary. objections to 4247 .... 
. . App. p. 133, § IX 

Mints, opening of, to coinage of silver, not advo-
oated 4179-80 

Mohurs, redemption of, at 15 rupees 

NOTES: 
Circulation, increase 

1909-14 
Dif\Count on, 1918 -

App. p. 130. J IV 

1914-19 compared witb 
App. p. 128. § I 

4244-6 

P A1'EB CuRRENCY REsEB.VE: 
15 . per . cent. commercial bills, proposal 

App. p. 131, § VII. 
Location in India a.dvocated 4236. App. P. 131, 

. §VII 
Metallic ba.cking' 

Decline. 31st March 1914 to 31st March 1919 
App. p. 128. § 1, p. 131. § VII 

50 per cent. should be minimum and higher 
proportion desirable 4233. App. p. 131, § VII 

Presidency Banks should take lea.d in extension 
of banking ia.cilities 4216. App. p. 130, § IV 

PRICES: 
Connection with rate of exchange. 4254-66.. 

4341-6 
Food, export duty would keep down as success· 

fully as high exchange. 4281-3 
High. political danger of 4269-60, 4389-90 
Low. a.dvantageous to India 4256-80. 4280. 

4336-40 
Publicity, importance of 4241.4395. App. p. 132. 

§ VIII 
REVBBSB CoUNCiLs, SALE 011: 

Delays in deciding on, criticism and need for 
automatic system 4203-8 

to Prevent rate of exchange falling below new 
ratio • 4171,4307-17.4407-8 

should be Unlimited 4352-3 
RUPEE(s): 

Absorption. increa.se. 1914-19. compared with 
1.909-14 4160-7, App. p. 128. § I 

Deba.sement not a.dvoca.ted 4250-3. 4285-3 
App. P. 133-4, § IX 

Disappearance of. under inconvertibility 
App. p. 133. § IX 

Ra.tlO to Sovereign, 8"" under Sovereign. 
SILVER: 

Export. free. a.dvocated • App. p. 129, § IV 
Imports, 

Duty, abolition a.dvocated 4209-13, 
4133-5 

Free. a.dvocated 4173. 4178, App. p. 129, § IV 
Prohibition. serious effect of App. p. 127. § I 

Price. rise, causes • 418~94 

Purchases: 
by Open tender. for delivery in Bombay 

a.dvocated . 4381-7, App. p. 132, § VIII 
Publioity. importance of 4381-7 

SO\'EB.ElDN(S) : 

Ra.tio to Rupee : 
any Alteration should b. by statute and 

definitely established 4168-9 
on B&8I8 of silver at a dollar an ounce a.dvooated 

App p. 130. § IV 
Fising of. proposal 4 I 96-200. 4343-53 

Redemption of, at 16 rupees 4206-306, 4324-32. 
App. p. 130.1 IV 

S'1' .• TE BAlO< should be establisbed if Presidenoy 
Banks do not a.dopt progressive policy 

App. p. 130. I V 
Tlu.nB, BALAN"'" IN .. AVOUB or INDIA, 

1914-19, compared with 1909-14 4166-9, 
App. p. 128. f I 

Methods of settling • .: 4221-6 

Rupees would wso.ppear. App. p. 133, § IX • , 
Small change "'ould wsappesr App. p. 133, lI.emiUances lID IDdil through GOVemDl6nt. 1909-10, 

§ LX " to 1918-19, stat.JStics, G~ of /ndNJ. App. 
UnJ"e@t and disturbance would l'e::Iult - 424t .. : p. 28. 



COMMlTTlIill: ON mDIAl!I Ol7lIRBNCY: 

lteverae Councils: 
Arrangemente""tisfactory, Wobb,App.p.44,1 Vll; 

Proal""" Ohalmers, App. p. 53, § VU. 
DBlIAlID FOR: 

in First :year of war, Gubbay, 137-8, 142 .. 
Inlluence of high ran. of e".hang.. on, A~, 

1035-6. 
Method of meeting, if Gold Standard Reserve held 

in India, Daua, 6151-3. 
Payment, method, GuhbmJ, U3. 
1'RI0lil : 

Arbitrary rate necessary at prel\ent instead of 
gold point limite, HGWMd, App. p. 37, § 26. 

"hould Follow rise in exchange value of rupee, 
Webb, 1602-8. 

if Rupee is linked to gold, LtM>u, 4008-11; 
OOtl8nl_ oj India, App. p. 179 § 6 (6). 

PurpOB& defined, Abrahama, p. 2-
S~oJr: . 

1902 and 1907, Sarma, App. p. 119, § Ill. 
1907-08 to 1918-19, A~, p. 8. 
1915-6, Guhbay, 138. 
1915-16, 1916-17, 1917-18, 1918--19, statistics, 

Scrrma, App. p, 122, § 23. 
Amount. August 1914 to January 1915, Scrrma 

App. p. 119, § 15. p. 132, § 23. 
Attitude re, ~ o/11ld4a, App. p. 8 § 22. 
Effect of, Guhbay, 143. 
Free ""Ie in open market advocated, BMTI<IrI(ji, 

App. p. 46, § VU. 
Free seJe without delay when required by trede, 

importance, Reed, 4203-8; Howard, App. p. 37, 
§~ • 

JusHfication of. SMfRtJ, 3888--8. App. p. 120,116. 
Method of. H rupee is linked to gold, lAIca', 

4008--B. . 
under Policy of regulating rate of exchange 

acoording to price of silver, Abrahama. 1182-1; 
Guhbay, 510. , 

to Prevent rate of exchange falling below new 
ratio. Reed. 4171. 4317. 4407-~ 

should b. Unlimited. Reed, 4352-3; Webb, 
160L-2; Bengal Ohamber 0/ 0"""" ...... App. 
p. 65 (a) (1). 

Sovereigns in Gold Stand.-d Reserve never used 
for meet,;ng. AbrokamB.4670. 

ROSIJNG, Sir EDWABD. representing the Ceylon 
Association 2338--518. App. p. 61-2 

ExAxmATlON: 
by Sir James Brunyate 
by Chairman 
by I.ord Chalmers 
by Sir B • .rnard lIunter 

2505-10 
• 2336-439. 2511-8 

2440-61 
2474-1101 

2502-4 
2462-73 
·2336-8 

by Sir Christopher N eedbam 
by Sir Marshall Reid '. 

Experience of currency questions 

CBYLON: 
Banking facilioies • 2379-80 

• 237$ Cbeques. large use of. by Europeano 
Currenoy: 

Connection with Indian conditions 2449-S, 
2459-61. App. p. 51 

Nature of • • 2349-3. Al'P' p. 51 
Export Trade. financing of. and difficulty during 

the war 2339, 2352-3, 2359-65. 2498--501 
App. p. 51-2 

Exports and imports. nature of 2339. App. p. 51 
Gold: 

in Ciroulation. question of amount 2381-2 
for Social uees • • 2383 
in Treasury,limited to 200.0001. • 2368--9 

ApI'. p. 61 
Imports frmn India, and method of financing 

2'373-5 
Induetries. accommodation to 1(4, rupee during 

1898-1904 2397. 2UO, 2468--8, 2605-S 
Notee: 

Ceylon notee ... legal tenJer in India and t>iu 
""'.£, sugge.tion 2437-9. 2449-56. 2493-7, .. 

, API'. p. 5J!(V) • .. . 

ROBLING, Sir EDwARl>--O<mtinutd. 
Cl:YLOrr-conlinutd 
No~"",,. 

Circulatinn. September 1917 and in 1913 
2347-8 

Discount oompared with coin not traceable 
2360 

Increaeed i88U8 to pay for export bills, pOl.i. 
bilityof • • • 2351 2474-82 

one I~e with India. not favoured unl';"Ceylon 
receIVes share of profit on coining rupees 

• 2453-4. 2491>-7 
Payment of wages in . 2349 

Paper Currency Reserve, m.talho reserve and 
investment " 2344-6 

Precious metsJ •• import 2359-60. 2486 
Rnbber t.rade: 

Effect of rise m exchange on 2384-6. 2309-2. 
2426-7 

2407-10 
2502-4 

Importanoe to, of fixity of exchonge 
with U.S.A. increasing • . 

R\tpee(s) : 
not Coined in Ceylon • 2368--7 
Melting of, fop a time even when bar silver 

cheaper •• 2439-2 
Movement. to and from India 2374-51, 

• . 24~7-9, ~457-8. ApI" p. 61 
praotioally None In CIrculatIon since the war 

Supply. method 
Silver, import duty 
Sovereign(_) , 

2376. ApI'. p. 51 
2368, App. p. 51 

2435-8 

as Currency in towns, conversion into jewel1ery 
up oountry. • 2381-2. ApI'. p. 61 

made Legal tender at 15 rupees in 1903 
2338, App. p. 61 

Tea trede: 
Competition of Japan and Sumatra 2511-6 
Consumption 2398--9,2518 
Eftect OD, of increased ra.te of exchange 

2384-9. 2393-9. 2407-9, 2608--10, 
App. p. 52(1) 

Trade: 
Adjustment to high rate of exchange. method 

2397,2407-10.2467-8,2508--10 
Balance in Ceylon's favour, aud meeting of. 

by precious metal importa and retention of 
profite in Europe . 2355-65 

Effect on, of restriction of import of gold and 
Bllver into India • 2402-6, App. p. 52 § 1 

Forward eal"", obetacle of fluctuatmg exchange 
to 2407-10 

Importance of fixity of exchange to 2407-10, 
App. p. 62 f 11 

Inconvertibility would be preferable to higher 
rate of exchange 2416-25 

with India, finapcing of 2379-5, 2458--8. 
2478-92 

Relations to India as regardo 2373-5. 2440-8 
2487-92 

Treasury, gold in, limited to 200.0001. 2368--97, 
. App. p. 51 

Wages, compariaon with 20 yearo ago ·:509 

CoUNCIL BILLS, BALlI:: 

Free, advocated, limited amount to be paid in 
• silver. unlimited amount III peper 2411>-8. 

API'. p. 52, I IV 
Limit; effect in reducing banks' resourCes 

App. p. 62. I 1 
S!*,ial arrangement.. Ceylon trade little affected 

App. p. 62, I I 
ExOBA.NGB, BAD 0 .. : 

1/4, retum to. advocated 2411-8.2428-9. 
2464-73. App. p. 61-2 

lIS. continuanoe of. would be detnmental to 
Ceylon tea trade • • • • 2397 

Fixity, importance of, to Ceylon trsdo 2407-10. 
2462-3, App. p. 52. f n. 

must Follow increased price of SIlver )f 9Jlver 
currency i. to be maintained 2407-10 
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ROSLING. Sir EDWAltD-«mtinued. 
ExCHANGE, RATE O]f'---t;ontiwuea. 

Rise in. 'effect of: 
.cost of production of exports raised 2393-7 J 

App. p. 52. § 1 
Prices of Indian produce sold locally reduced 

App. p. 52. § 1 
Variations. drawback to trade 2407-10. 

App. p. 52. § II 

GOLD,IMPORT: 
Free. advocated 2434. ApI'. p. 52. § VI 
Restriction. effect on Ceylon trade, finance 

lim.ted 2402-6. App. p. 52, § 1 
INCONVERTIBILITY. would be better for Ceylon than 

bigher rate of exchange. 2416-27 
MELTING OF RUPEBS in Ceylon for e. tIme even when 

b"" silver cheaper . 2430-2 
NOTlllB. Ceylon and Indian. as legal tIlnder in either 

country. suggestion 2437-9. 2449-55. 2493-7 
RUPEE, DEBASEl4ENT: 

Suggestion objected to. nickel rupee preferable 

Suspicion 
result 

SILVlCll , 

lmport: 

2430. ApI'. p. 52. § IV 
and distru.,t among natives would 

2430. ApI'. p. 52, § IV 

Free. advocated . 2434. App. p. 52. § VI 
Restriction, effect on. Ceylon trade 2402-6, 

App. p. 52 
for Ornament-ct, large use of, in Ceylon - 2433 
Purchases, 

Prioe should not be higher than to cover cost 
of issuing rupee at v .. lue of 114 • 2415. 

I L App. p. 52, § IV 
if Silver circulation is to be maintained, rise 

in gold price must be accompanied tty rise 
of exchange· 2412-5. App. p. 52. § III 

U.S.A.. Ceylon rubber trade inc ..... mg . 2502-4 

ROWLATT. F. T .• Governor of the NatlOM\ Bank 
of Egypt • • 1282-1460. App. p. 42 

EXAMINATION: 
by Sir Charles Addis . 1371-3. 1432-50 
by Chamnan • 1282-370. 1373-8. 1420 
by Mr. Dalal 1379-80 
by Mr. Goodenough • 1400-4 
hy Mr. Guhbay 1408-19. 1421-31 

ROWLATT. F. T.~ntint/"4-
EGYP'l'--oontinued. ... 

InconvertibHity-continued. , 
Reluctance to ... cept notes for few day, after 

1321-2, 1878 
R.estor .. tion of convertibility. question 1360-2, 

1413-6 
Temporary nature of . 1432-7. Ap,p. p. 42. § 3 

Investment by cultivators. small extent 1378-7 
r.. .. nd values ·1367-73. ApI'. p. 42. § 4 
Nickel coins: 

Denominations 
. Run on, when silver becBrme short 
NoteB: 

1337-8 
1336 

Analysis of iseue on 31st December 1918 
1339-5 

Burnt and disfigured. repl""ement of· 1339, 
1357-8. 1381-6 

CirculatIOn: 
Contr ... tion of. after w .... possible methods 

143_2.1448 
Fluctuations· 1318-9 
Incre ... e since 1914. and ... uses • 1309-17, 

132(}-4. 1330-2, App. p. 42 
Commercial community prefer 1361. 1363-4. 

1378 
Convertible mto sterling In London 1389-96 
Cutting of. for remittance pU1"J?oses 1383-5 
Denominations, before and after outbreak of 

w... . 1325-9 
no Economic effects from large issue known of 

Hoarding of. by natives 
Issues: 

Backing of, 

1365-6 
1355-6 

in Future 1360-1 
• Half in gold and half 'in Government 

securities. later Tre ... ury B.1ls substituted 
for gold 1304. 1307-8. App. p. 420 

Method 1302-3 
Statutory conditions 1285-90, 1294-8. 

140&-10 
as Legal tender, 

Continuance desired • 1412 
in Practice but nO decree before the w"" 

1297. 1410 
at Same time as m .. de inconvertible 1299. 

by Sir Bernard Hunter . 1381-95 
by Sir Christopher Needhl>m 1396-9. 1405-7 • 

14ll 
Payment in gold before the w";' 1290, 1297, 

1388 
Popull>rity of. steps taken to in.reaseI339-42. 

EoYPT: 
BeJo.nre of trade 1913-18. 1312-6 
Bank deposita: • 

Depositors. increase in number of • 1396 
Increass and n .. ture • 1374-5. 1393-6 
Sm..JJ depositors 1395. 140(}-7 

nanking f ... ruti.. . 1391-2. 1397 
Cotton oral' of 1914. 61l1>ocing of. with notes 

1323. 1424-31 
Exchl>nge. regulation of. between banka 1303. 

1388 
Gold: 

Hoarding of. by Dl>tives 1352-4 
lmport. prohibition except by licence 1417-9 
from London, es.nnarking of, by Bank of 

England stopped October 1916 1304-6 
Molting of coin permitted • . 1379 
no Run on. at outbree.k of WI>r· 1422-3 
for Social purposes, damand for. and supply 

1349-51 
Inoonvertibility ~ 

should Cease ... soon ... p<>B8ible • 1449-50 
Eoonomic effect. • • App. p. 42. § 4 
Effect on gold IU oircul .. tion . 1343-5 
Expansion of note circulation after, end 

oau.es . 1308-17. 132(}-4 
by GoYernmt:!ont d~('1't'>e after outbreak of war 

1288. 12U2-3, 1299-301. 1398-9. App. p. 42. 
App.42o 

Indenuuty to B""k from Government 1409-10 
Inflation of priCes, how far oonnected with·. 

l~.: 

App. p. 42. § 2 
Readily .... epted • 1359. 1392 
Stolen. no stopping of. at bl>Uk. 1339-42 

Prices. not higher than elsewhere 1335, 1444-7, 

Silver, 
·Coin. melting takes place • 
Currency. la.rge demand for 
Import, no restriction in Egypt 

Sovereign, premiuDl on ~ 
Treasury Notes 

Rupee(B): 

App. 1'.42 

1379 
1421 
1420 
1387 

1328-32 

new 2 .. or 3-rupee coins with smaller amount .. of 
silver. propo ... l. Subedar, 3579.3581-2. 3610-4. 
3669. App. p. 107. § 9: Indian Merchant8' Chamber" 
dnd Bureau. App. p. 71. § II .• p. 73, § X. 

3- or 4-rupee coin of lower Buver content, propgsaI, 
Thackersey. 5808-13. 

Abrasion I>Ud We of. Abrahama. 5362-5. 
ABSORPTION: 

1898-99 to 1918-19. Abrahams. p. 9. 
1909-10 to 1918-19, statistics. Govemmenl oj 

India. App. p. 28. 
1909-14. 1914-19. Graham. App. p. 61; Be1I{fQl 

CIwJmber oj Comme..... App. Pl" 63. 1 (cJ, 
64 (a). § I. 

1918-17. G""'V'- oj Indoa. App. p. 3. § 4, 
p. 4. § 7. 

Autumn 1915, flubbay. 177. 
1915-16. flubbay. 164. 
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BUpee(.)-ctmImued. Rupee(1 }--continued. 

AlIsoRPTlO1I'~. 

1917-18 and 1918--19. monthly and annually. 
Government o/II'Idi<J. App. pp. 26, 27. 

March to June 1918. Gubbay. 252-3. 
1918--9. Gubbay. 256. 304. 
Decrease recently. AIwahamB. 5480. 657&-81. 
Increase 1914-19 compated with 1909-14. Roed. 

4160-7, App. p. 128. 
Monthly, 1917-18. 1918--19. App. p. 243. , 

American oredits in. AIwahamB, 119-22 I Gubbay. 
363-6. 

Bullion value and CC<it Abra.lulmB. p. 60 (B). 
pp. 3.4.10. 

, COINAGlt: 
1899-1900 to 1918-19, A""'h.ams, 3&-41. 
1909-10 to 1918-19, stetisties, G""""",,",,, 0/ 

India, App. p. 28. 
Exc ... ive. from 1900. Sarma. 3871-85. 3944'-05. 

App. p. 116-20. § 6-18. 
Large. reoults. and diminution desirable, Barb"...., 

2017-24, 2134-60, 2168--64; Daua, App. p. 
134, § 1. 

Policy, criticism, S_,3869-83, 3944-56, App. 
p. 117. §§ 8. 9. . 

Congestion of, as dppooed to hoarding, &!Jbbay, 
164-6. 337-60. 

Constanoy of weight and, finene.. since 1836, 
,Gubbay, 423. 

Counterfeiting of. !!angers of, with nickel rupee, 
Gubbay, 453-6. 

DEBA.SEMENT : 
not Approved. but ~~roduction of lis. 2 or 

lis. 3 coin of !owet silver content advocated, 
Indian Merchanl8' Ohamber and Bureau, App. 
p. 73. § IX. 

Considered, December 1916, GhAbbay. -ij)7. 

DltIlASll:MltN'l'"--conlmued. 

Objection. to-conto"ued. 
from Political point 01 vi.w, Abrohamo, 1047-

8. 107&-8; Meyer, 3303-7; Oampbell, 
3740-1. App. p. 113, § 13; Sarma, 3910-1, 
App. p. 125, §§ 36. 37; Preston. Ohalmet"" 
App. p. 63. § IV ; Bengal Ohamber of Com. 
_ce, App. p. 69, § 2; Sulnda., App. p, 
107. § 9. 

Speculation in rupe.. would result, Reed 
4289. AtJp. p. 133, § IX. 

Suspicion and di.trust among natives of Ceylon 
woulcl_ult, Roo!;ng, 2430, App. p. 52, § IV. 

Oppooed by' Government of India, Gubbart, 
448--11. 506; AbI-ahamo. p. 63. § 4, p. 76. I 5; 
G""""",,",,, o/lnd .... App. p. 6. § 12. 

Relativity of oilv .... oontent to exchange value, 
Lucas,414&-7. 

Result largely depend~nt on whether coin clrou. 
late. or is held as resOl"Ve, Abrahama. 1047-65, 
5442-3. 

while Silver reserves bigh, Lucas. 4133-4. 
Telegram from Secretary 01 State to Government 

of India, Decemb .... 1918, p. 73. 
Dlt'lA!!» FOR: 

would be Checked by the import of gold, 
Thacker .. y, 5762-5, 57QI-7, 5824-8. 

Due to difficulty of obtaining precioUB metal •• 
Abrahamo. p. 3, 12-15; Bengal O"~er 0/ 
Oommerce. App. p. 65 (0) § I. 

Effect of silver import on. Gubbay, 735. 756-9. 
Ino ....... d by restrictions on import of gold, 

Barbmw, 1998: Sarma, App. p. 123, f 28. 
in Summer 1919, LluJas, 3992-3. 

Depreciation at end of 19th century, bad effect., 
Bengal National Chamber 0/ Oommerce, App. p. 78. 

Effect: Drafts, sale in Americ .. to obtein gold. Barbour, 
on Note issue, .d1wahamB. 927-8; fJ-ubbar 2173-86; Mey .... 3324-6; Abraluzma, 5390;J.ucDa. 

474-8. App. p. 93, § 6; Financial Depart ...... t. 11'1di<J 
on Prices, Gubbay. 417-9; Ee"" .. , 2768-75; OJftce, App. p. 100, § 2. 

Lucas, 4139, 4497; Abraham.. 5436-9; Exch .. nge, Amcrican trade requir.ments, K.m/, 
StJrmtJ, App. p. 125, § 37. 2807-8.2813. 

"" Prices and demand for cmrency, Keynee, Fixing and maintaining of exchange value in 
2168-75. stel·ling, ... .... der Exchange, rate of. 

Inconvertibility could be prevented by. Luc,,", HALl' : 
4137-8. .,. 

possible Method of maintaining rate of 1/4, Silver, oontinuance of coining -hould be eon· 
Alwahama. p. 61-2. - sidered. Howard, App. p. 36. § 21. 

Objected to, Abrahamo. 921-3; Barbowr, 2048- ... Uulimited leg .. 1 te,nder. conhnuance sbould 
64, App. p. 49; Graluzm, 2336-1; Keynes. be considered. Howm-d, App. p. 36, § 21. 
2731-3; Meyer. 3302-7, App. p. 59, § IV; Hoarchng, see tluzt M •. 
ReaU .. " 2430, App. p. 53, § IV.; Lucas, 4129- lnoreased isoue. militery expenditure an important 
31,4139; Roed. 4250-S, 428&-93, App. p. 133- cause. Abrahams, 6571;5. 
" § IX; Inchcape, 4601-5; Datta, 6100; LINl<ING OF, din-ot to gold: 
Tluick ..... y. 6807; Bombay Mil!owners' A.socia· Approved of by Government of IndIa. App. 
Iton. App. p. 82, § 9; Indian lGC'JI'IOf'nic 8ociay, p. 177-8. 
App. p. 87, § 11; South ... "India Skin and Hide Considerations in determining, Lucas, 441&-22. 
Morchan,.' A8800iation App. p. 79, § 7. Effect on trade, Keynu. 276&-6: Lucu" 4099-

Ohjections to:' . 104. 
Discontent would result. Sube<iar, App. p. 107. Fluctuations under, as compared with scheme 

§ 9. for rise according to me in price of silver, 
Effect on price of silver, Gubbay, 417-9. A""'hamB, 6521-65. 
Jo·in .. l'Upeeo would elisappear, Gubbay.,407-16, Objections to, and oritioisms of pl'oposal,Itech-

429-5.446-7.479-87,497; Webb. 1561-75. ",.pe, 4589-96; Abraha ..... 5264-8~. 5319-28, 
1\pp. P. 43, § IV; Graham. 2332; Meyer. 5491-5, 5621-46, App. p. 99-100: Bengal 
3302; Lucas: 4131; J_. 4846. 4997; Ohamber of Oommerce. App. p. 63, footfUJl<. 
heston, Ohat_., App. p. 53, § IV; Bengar Opinion "', Barbour, 2090-100, 2151-7. 2176-86, 
Ohamh .. O/OommtJrC8. App. p. 69, § 2; App.p. 49.;Ookayne,2558-60: Meyer, 3230-8, 
U7liled Provinceo' Ohamber 0/ 0""""....... 3344-7. 3391-4; Jevono. 4833-43, App. p . 
• 4pp. p. 83; Roed, App. p. 133. § IX. 144-9. 

Government'. credit would be injured. Gubbay, Risk of sbortage of oilver greater than under 
423-33; Webb. 1676-8; Barb....... 2063; eterling scheme, A~. 5319-26. 
Graham. 2332, App. p, 50, § 3; Imhcap.. "y Sale of Council Bills at competItive tenders, 
4603; J_, 4848. App. p. 142, § 7; Abraham., 5386-8. 
Bomtmji, App. p. 45.1 IV; Bengal Ohamber Bcheme, Keyn .. , 2692-5,2743; Lucas. 4001-23, 
o/O ........... ce, App. p. 67, (b), § 2. 4121-7, 4413-22, 4433-96, App. p. 92-6: 

Hamparing of trade. Abra1uzma. 924-6. ~ o/lndia, App. p. 177-8. 
New rup .... would go to .. diacount, Gubbay. • I •• ~ , .. _ 

434-46,457-8; Lu.ca.t,,,129; J_.,4845. Melting 0, - ...... 1 ..... 
499&-9. App. p. 142, § N. Niokel. _ .. ...w Nickel. 

Number of rupees in circulation would be" Ratio of sovereign to, '" _r Sovereign. 
inereaoed. BlJI'IJour. 2048-62. App. p. 49, : •• Reflux of. Gubbay, 806-8. 



INDEX. 47 

Rupee(B)~inued. 

Restrictions on issue, Gubbay, 255, 650--6, 665-6, 
694; Webb, 1623-7. 

R:eSTRICTIONS ON TRANSPORT: 
Continuence, p .... ferable to running risk of ineon· 

vertiblbty, but certain objections to, Abm. 
homa, 1197-209. 

Effect of, Bengal Ohamber oj Oom_ce, App. 
p. 65, U (b)(2~ 

Evasion of, Bomandi, 1964, 1967-8. 
Nature of, GublNJy. 298-303, 642, 652. 
Opinion re, Keynetl, 2718-20, 2700-6,; Meyer, 

3150-5, App. p. 56, § 9. 
Trade hindered by, &te., and removal advocated, 

Bomandi, 196:10-8'; App. p. 48; Meyer, 3155. 
App. p. 56, § 9. 

RETURN TO Cmcut..ATION: 
would Re.ult from free gold import, Webb, 

1616-8; Sarma, App. p. 123, § 29. 
as Result of fa.ll in PrIces, question of, Gubbay, 

340-5. 
- may &sult from NStoration of no.rmaJ condi" 

tions, Guhbay, 570-2. 
SCARCITY: 

1916-17, Gt/4bay, 171. 
from April-June 191~,' and .auses, Guhbay. 

262-5. 
Shortage, Gubbay, 303. 
as Token coin. Gubbay. 422-9, 479-87, 606-13: 

Barbour, 2071-7. 
Unlinuted leg,,1 tender, Abrahams, p. 2. p. 3. 
Unlimited legal tender under gold standard, for 

Jater considera.tion, Boma1l:ii, 1895-9. 
Use outside India, Guhbay. 424-9. 
Use lVr ornaments, decreasing, Omnpbell, App. 

p. 113. § 11. 
VAL11B: • 

se Related to prioe 01 silver. Abmhoma, p. 3, 
p.lO. 

in Relation to dollar. Abmhoma, 123. 
Sterling, BU Exchange, rate of. 

increa.sed Volume of, in relation to me in prices, 
Sarma, 3842-5, 3869-85, App. p. Il7, § 6., 

.. Rnpee Standard" correct description of Indian 
standard of value, Abrahoma, 5408, App. p. 98-9,. 
17 (A). 

SARMA, S. K.. B.A., B.L. • 

EXA1dJNATlON : 
by Sir James Brunyate 
by Chairma.n 
by Mr. Gubbay • 
by Mr.. MoMorran 

Experience 

3823-961, 
App. p. lllHl7 

3944-55 
3823-928, 3966-61 

3940-3 
3927-39 
3823-6 

AGRIOur.TURE, proportion of population dependent 
on • 3853--4 

AGRIOULTURlSTS, effect of high prices on 3847-54, 
3928-31 

JMNKINO FACILITIES, ~xteD8lO11 desirable - 3890-4 

nI~METALLtO CU'BRENOY. advocated, by mter-
no.tlone.l agl'eement - 3897, 3922-5, 

App. p. 126-7, §§ 41-2 
BnoNzE Con.s, S fUlDa, objection to proposal 

App. p. 125, §§ 36, 37 
COUNCIL BlLLS, SALE IN EXC'ESS OJ' SECRETARY PI' 

S'l'ATE'S REqUIREMENTS: 
1916-8 . ' App. p. 121, §§ 20-3 
not Advocated App. p. 124-5, §§ 34--6 

C\JRRENCY' 
AddlhoU8 to, in put years 3872-4, 

App. p. 120, §§ 16, 17 
Cumpos.tion of 3804--6, App. p. 119-20, §§ 14-6 
Jncrt\88e in volume of, rdation to rise in ,rices 

3842-5 
Systl~m. as a .. Managed" system .- 3944-66 •• 

App. pp. 117. 118. §§ 7, 8, 12 : . '. 

SARMA, S. K., B.A., B.L.~. 
ExOHANGE, BATlII OF: I 

1/4, fixity at, not possible for Some time 395S-61 
Fixation, question of App. p. 126. §§ 3!1-40 
2/-: 

Reduction might be considered, if price of 
, silver feU to great extent - _ 3941-2 
no Serious objection to,.I>t present 3918-21, 

3940 
Fixity of, advantage as regards trade • 3841 
Fluctuations : 

• Bad for external trade 3841, App. p. lI6, § 5 
fot a Short time, not injurious to mass of 

population • 3841-2 
M~tenance of, obligation on Govel'nment 

3886-8 
ExPORT ThAD .. would be injured by rise in rate of 

exehange App. p. 126, § 39 
GOLD: 

Absorption in India, increase in proportion to 
silver since 1898 - App. p. 122-3, § 27 

Annual prodaction larger in proportion to 
.... xisting stock than annual productIon of silver 

3837-40, App p. lI6, § 6 
Consumption, in chief countnea before the war, 

and 1890-1910 App. p. 123, § 27 
Import(s): 

Free: 
Advocated, 3913--4,3916 

, • Rup""" would return into, oirculation 
. App. p. 123, § 29 
Restriction, demand for rupees increased by 

App. p. 12a. § 28 
in Reserve, preferable to oirculation • 3831 

GoLD CulmENoY, unsuitability of, far India. 
3827-30, App. p. lI8, § 11 

GOLD ExCllANOE S"ANOABD, failure of .' 3944-8, 
App. p. 111>-6, §§ 2-6 

Gom S'rANDARD RESERVE, location in India 
advocated - App. p. 124, § 32 

ROAlIDING: 
extended Banking' facilities not likely to have 

rapid effect in reducing 3890-2 
Effect in contracting currency 3867-8 
Immemorial habit • 388~90, App. p. 12~3, 

S§ 26, 27 
IMPoRT TRADE, benefit to, from rise in rate of 

exchange App. p. 126, ! 39 
l:NCONVER1'IBlLl'l'Y, should be avoided at any cost 

3912. App. p. 125-6. § 38 
INDIAN C'uRlmNOY COMMl"rl'EE, scope of, App. 

P. lI5, § 1 
MELTlNo: 

extended Banking facilities not likely to have 
~t effect in reducing 3889-92 

would Take place when value of silver currency 
equal to metallic value " • 3864-5 

Takes place in spite of prohibition - 3866 
NOTES: 

Additional issue since the war· '. App. p. 120, 
§f 17-9, p. 122, §§ 23, 24 

Encashment of, in rupees or in gold at option of 
Government, need for App. p. 123, § 30 

PAl'ER C'uRlmNCY RESERVE: 
Investments, return of gold to India for, &dvo. 

cated '. App. p. 123, § 31 
RUPeeA in, aR bwds of coinage operations 

, 3944-55. App. p. 117, §§ S-9 
PR'CES: 

D""re886 in pr_nt level desirable - , 3861-3, 
3932 

l'~ffeot nf rate of exchange on 3846, 3863 
Factors affecting 3842-5, App. p. 116, § 6 
High, effect on producers and consumers 

3847-58. 3927 
Rise in: 

Danger of disturbance and political _uble 
from 3859-60 

Relation to increase in volume of currency 
3842-5, 3869-86, App. p. 116, f 6 

wouL!. Reault from debasemenl> of the rupee 
.: App. po 1115, § 37 

Silver. more _ble than gold prioes 3832-40, 
App. p. 11610 

1" 

.. 
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SARMA, S. K., B.A., B.L.-eontintlSd. 
~ COUNCILS, sale of • • 3886-8. 

. App. p. 119--20. §§ 15-6, p. 122, § 23 
R1n'l<E(s) : 

Coinage policy, criticism 3869--83, 3944-S6. 
App. p. 117. §f 8, 9 

Debasement, objected to 3910-11, 
App. p. 126. §§ 36, 37 

Dem&nd. increased by rel!trictioD8 on import of 
gold.. .' • • • App. p. 123. § 28 

Exce .... ve cOlJl1lge from 1900 3871-85. 3944-66. 
• App. p. 116-20, §§ 6-18 

would Return into circulation with free import 
of gold • . . App. p. 123. § 29 

increased Volrone of, in relation to rise in prices 
3842-6, 3869-85. App. p. 117, § 6 

SlLVEl<: 
Imporl(s): 

Duty, retention not objected to as revenue 
measure· • • 3918 

Free. advocated • •• 3913-4 
Prices more stable than gold prices • 3832-40. 

App. p. 116. § 6 
Use of, for ornaments : 

rapid Decrease not likely from extended 
banking facilities 3890-3 

Immemorial habit S8S0-9(), App. p. 122; § 26 
SlLVEl< CUlU\EN~, moet .uitablefor India 3827-30, 

3898. App. p. lIS, § 11 
STElI.LING DoT OF INDIA, placing of, On rupee 

basis advocated . 3896-909. App.p. 124, § 33 
WAGES, increase not in proportion to rise in prices 

3856-8 

Savings Banka: 
Sell also Post OlBce Savings Banks. 
Confidence of people in, Campbell, 3747. 
Deposite, growth of, since 1900, Oowmment qf 

India, App. p. 12, § 5. 
Facilities, inc...... advocated and 'State bank 

proposed. Webb, 1642-66,173O--2.App. P .44, § X. 
Small nU!"ber of, Camtpbell. 3746-6. 

Secretary of State: 
Control and Management of Currency by, au undat-

Currency. . 
CORRESPONDElfOll: WlTK GOVEBNMEN'r 010 INDIA: 

regarding Currency policy, 1918-19, p. 72-81. 
August and September. 1919. App. p. 101-6. 
September. October. 1919, ,." Paper Currency 

Reserve, App. p. 158-9. 

Secretary of State's Council, F"inimce Committee. 
Indian members advocated, Phaekeri1ey, App. 
p. 150, § 7; Svbtdar, App. p. 107. § 7. 

'Silver: 
Bullion, sale by Government considered. and 

reasons a.gainet. Gtlbbay. 736, 
CmNA: 

Demand for, Gubball, 57a-S; Ken', 2816; 
Mocatto. 8438-44. 3447, 3478-85, App. p. 60, 
I 2; C~I.r. Cull;', App. p. 236. 

Export to India, 1916. MOcalla. 3477-8. 
Requiremente. and effect on supply for India. 

PresIon, 2912-3. 31l~23. 
CoIN: 

8 .. also Rupee. 
4 Anna, absorPtion during the war. Bengal 

CIw.mber oj COI'IIfnMC6, App. p. 67 (b). § 3. 
S Anna, should cease to be unlimzted tender. 

Mey .... App. p. 87. § 26. . 
of Europe and North America. 'face VIOl"" and 

intrinsio value. AbrahomB. 1174-11; L_, 
4416. 4421; Mooalto. 3461-64, 3474-6, App. 
p. 60, § 2; Carpent .... CvIl;" 4670-2; Jovons, 
4826-7, App. p. 141-2. § /I. 

Melting of. au lhallit!e. 
Restricted legal tender advocated. Bengal 
1!J.!.u~ Chamber of Com..".."". App. p. 79. 

.Issue not -considered neceseary. Bengal Cham· 
ber qf Com_ App. p. 67 (b). § .2. 

Silver-<>onlinmd. 
COIN-continued. 

SmaJI-continued. 
Question of substituting niokel for Stlhodar 

3616. 3618. • ' , 
. Run on. m Simla. 1918, Meyer, 3147-9. 

Com.age by Goverrunent, 1890-1900 to 1918-10 
Abrahams. 35-41. ' 

DEMAND I'OB: 
Indian: 

pOSllible Decrease. Abrahams. 1228-31. 
would Decrease with moI'fl gold in circulation 

Datla. 5085. App. p. 135, § o. 
would be Decreased by rioe in r .. te of exchango, 

Barbour. 2017-24, 2088-90. 
I~po~ce of •. likely to b. determinant fae(nr 

III pnoe of silver. MOcalla. 3465. 3485, App. 
p. 60,§ 3. 

Influenoe of import of gold on, a,lhbay. 322-5. 
046-7, 56a-7; Thack .... I!1J, 5762-6, 5791-7. 
5824-8; PresIon. 2937-40. 3077-80; Subedar, 
351a-28; Bengal Chamh •• of Commerce, App. 
p. 66; Abrah ....... 107; Graham, 2243-56. 

Interchangeable with demand for gold M.yor 
3186-9, ' • 

for Sccial. purpooea. Gubbarl, 660, 72a-4, 73.,: 
Boman, •• 1984-7; Sarma, 3889-93. App. P 122 §lI6. . • 

WQrld Future. Mooalto. 3433-48. 3470-84. App. 
~3:~-1, § 2; CarpenlBr, C"Ui_, 4693··4. App. p. 

ExPoRT(B): 
1870-1 to 1918-19. App. p. 246. 
Free: 

Advocated. Graham. 2233, 2241-63. App. pp. 
50, 61; Webb. App. p. 44, § VI; Roed. App. 
p. 129, § IV;, Jevonll, App. p. 142. § II. 

Telegram from Secretary of State to Govern· 
,:,,~t of India. February 1919. p. 75. 

Prohllntion. Abraham8. p. 6 ;); Govern .... nt oj 
,JndMJ. App. p. 4, § 7. 

Prohibition: 
Continuance advocated for the p.ealmt, Looas. 

4464; Meyer. App. p. 56. § 18. 
no Material prejudwial effect on trade, M ey .... 

App. p. 59. § 32 I. 
Extraction pro_. Carpenter, Cull;', App 

pp.215-7. 
HOLDINGS: 

September, 1919. Lucas. 3994-5. 
'Increase. early part of 1918. GOObay. 28~-8. 
in. Paper Currency Reserve, see under Paper 

Currenc, Reserve. 
IlIfPORT( s) : • 

1870-1 to 1918-19, App. p. 245.. . 
1909-10 to 1918-19, statistics and comparison 

with gold. lJattq" App. p. 136, § 4. 
Duty: 

Abolition: 
Advocated Boman,ji, 1941-52. App. p. 47 ; 

P,.".eon. ChalmM_. 2917, 2926, 3031-6. 
3038-40. 3091-1); App. p. 63, § VI.; 
Hoed, 4209-13, 433a-6; Thaekersey.51l60-
l!. App. p. 150, § 5; SuhedM, App. p. 108, 
§1~ . 

Question of. AbrahomB, 1106-7. 
Approved. Keynu, 2712. 2767; Sarma. 3915; 

Lucas. 4119. 
Effeet on purchase of oilver locally by Govern· 

ment. Webb. 1631-4, 1746. 
Effeet on ,..-export. Abrallorns. 5354-7. 
Rebate on. to exporter, AbraIIGI1I8. 635(>",3. 
a Revenue or fiscal question, Webb, 1628-9; 

Barb...,-. 2043-6; Meyer. 3316. 
Fret> : 

• -lvocated. Webb, 1629. App. p. H. § \"1; 
Gooernmenl of IncJ.i4. App. p. 8. § 18, p. 1.79. 
§ 7; Bar/xnlr, 2029; Graloam, 2233.224 1-6.1. 
App. pp. 50. 61 ; ROBling, 2434. Apr. p. 52 . 
t VI.; Keynu. 2711; Pruton. OMlmer •• 
2917-25. 2936. 3020-a. App. p. 53. § VI.; 
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Silver-continued. 
I'MPORTA-continued. 

Free--<)()ntinued. 
Advoeated-continued. 

Meller. 3224. App. p. 67. § 18; Sarma. 3913 
-4; Lucas. 4120-; Reed. 4173. 4178. App. 
p. 129, § IV,; Inckcape. 4633-5; Stuart. 
4787. App, p, 139. § 1 (b); Datta. 5062. 
App. p. 135. § 4; 'ThJJcker"1I.1l756. 5792-6. 
App. p. 150. § 1; BOTM.1tji. App. pp. '46. 
§ VI. 48; Bombay Ohamber of Oomme-ru. 
App. p. 62; Bengal Ohamber of Oummeree. 
App. p. 66. 70; § V (2); Bomball Mia· 
ownerB' Association. App. p. 80-1. § IT; 
United ProvinUAJ' Chamber oj Oommerce, 
App. p. 84; Indian E~ SocietJg. App. 
p. 85. § 5; Subedar. App. p. 101. § 10; 
Jewns. App. p. 142. § 11. 

Disadvantages. Gubb"lI. 732--6. 
Effect on Secretary of State's purchases. 

A braha"... 11 08. 
Government of India attitude. Gubbay. 660-1, 

696. 731-5. App. p. 8. § 18. p. 179. § 7. 
Question of time. Abraloam8. 1103-4. 5362--3, 

5488-9. 
Private; 

1909-14 and 1~14-19. Bengal Ohamber of 
aommerce. App. p. 64 (a). § 2. 

1909-lO to 1918-19. statlStics. Government of 
India. App. p. 28. , 

Before the w"r. Abrahama, 74-5. 
Effect on dem&nd for rupees. Gubball. 735, 

756-9. 
Prohibition. 3rd September 1917, Abraha ...... 

p. 6 (h). 73. 
ProMbition: 

Effect on Ceylon trade, ROBling, 2402-6 App. 
p.52. 

Eff,'ct on export trade, Webb, 1471-84; 
Bomanji, App. p. 45, § I ; Preston, Ohalmer., 
App. p. 53, § I.; Meyer, App. p. 59, § 32 
(I); J evans, App. p. 140, § I. 

Removal not advocated until currency 
poeition easier, Abraha_, 5362--3. 5488-9. 

Serious effect of. Reed. App. p. 127, § I. 
of Indian Chiefs. exchange of gold {or, GubbOJy, 

174-5. 179. 
Latin Union. Abrahama. 'li74-6; J.wns. 4825-7. 

App. p. 141-2. § 6; Lucas. 4416, 4421; Oarpenter, 
Cullis. 4670-2. . 

London market, criticism of, Suhodar. App. p. 106, 
f 5. 

Low·grade ores. increased production due to im· 
provement of extraction process, Carpenter, 
CuiliB. 4623-4. 4664-5. App. p. 217. 

PRlOE(S) , 
17th century to 1871. Abrahams. p. 69, § 17. 
• ince 1871. Abraha .... , p. 69. § 17. 
London. 1873-1918. Abrahama. p. 89. 
AUIlust 1914 to May 1919. Bengal Ohamber of 

Oommerce. App. p. 64 (o). I 2. 
above 43d. measures to be. t&ken in event of, 
• considered, 1916. Gubbay. 174. 234. 
Bars in IndIa. Gubbay. 247. 
Doc ....... e. 1871-1916 due to excess produotion. 

C01'_r, Oullis. 4662-3. 4687-8. App.p. 240. 
would DeCrea."l8 with free import ot gold and silver .. 

Preston. 2937-42. 3077--80; Bengal ahamber Of 
Com ........ ~. App. p. 66; Indtan Economic 
SOCf.eJy. App. p. 85. § 5; BomboI,t M ilIourneF.' 
A •• ooiatlorl. AFP. P 81. § O. 

Eff~ct of deb"""ment of rupee on. Gubbay. 417-9. 
EffftCt on, of free import of gold, PNaton, 2937-

40. 3(177-80; S"bot/a.r. 3513-28; B.ngal 
CIIO",b.r of O()",rner~. App. p. 66. 

l<:fft'wt of reHtrtctjons 011 import of gold, AbrohamB, 
101; Barbouf', 1998,; CoJ.:ayne, 2534-6; Subefiar, 
3a!3-28: Thacker •• y.0757. 

Forwl\J't1 exch~ contracts by Government 
would not inflnflnct". Abraham .... , 1104-5. 

r io'S ',!{\.(-l&t' 

Silver-continued. 
PmcE(sj-«mWnued 

Future COUl'Se of. Gubbo!l. 543-7; Keynes. 2797-8; 
Kent. 2815, 2819; MQCatta. 3450-64, 3485, 
App.p. 61. § 3; Imhcap •• 4596-8; Oarpenter. 
OulJis. 4668-72.4675-6. App. p. 239; Datta. 
App. p. 136, § 7; Abrahama. 5420; Indian 
Ecqnomic Socid;y, App. p. 86-7. § 9. 

Maximum. which various countries can pay, 
dependence on nature of currency, AlwahDms, 
1174-6; MQCatta, 3451-64. 3474-6, App. p. 60. 
§ 2; J."ans. 4825-7. App. p. 141-2; Lucas. 
4416, 4421; Oarp.1OIef', Oodlis, 4670-2. 

Pittman Aet, effect in fixing a =inimum {or 
80me years. Abrahame, p. 60. § l(B); Bomanji. 
1887-8; Keynfl8. 2797; K."t, 2814-5, 2826-9; 

• Mocatta. 3449. App. p. 61. § 3; Oullis, Oar· 
peneer, 4668-9. App. p. 235. . 

Raising of exchange to correspond with, ... under 
• Exchange, rate of. 
in Relation to value of rupee. Abrahama. p. 3, § 5. 

p.10. 
Rise in: 

from 1916-17. Abrahama, p. 4, p. 11,33-4. 
1917. Government of India, App. p. 4, § 7. 
July 1917. GubbOJy. 231-3. 
sinne June 1919, F.nanoial Department, India 

Off""'. App. p. 100. § 1. 
Causes, Abrahame, 33-114. 5420. p. 4, § 7(B}; 

Reed. 4189-94; O"Uu, 4666. App. p. 239 ; 
. ThJJcker80lI, 5757-61. App. p. 150; Bombay 

MiJ!ownor.· Associatian. App. p. 80. § 4. 
Effect on supply. Webb. 1579-83; Kent, 

2816. 2822; Proston. 2901-11, 2914. 3115-
23; Mocatta. 3404-18. 3467-9; CodUs. Car. 
p.nler, 4673-86. App. p. 237-8. 

Increased hoarding and melting o{ rupees as 
result. Datta, 5051-6, App. p. 134. § 1. 

Reduetion in gold imports influencing, Abra· 
hafTIIJ. 107. 

more Stable than gold prices, StJfflI4, 3332-40. 
App. p. 116. § 6. 

Statistics, 1893-1919. Abrahama, p. 11. 
PRODUOTION: 

Average world production five years ending 
1913, Abrahama. p. 4 § 7. 

Connection with price. Webb, 1679-83; Kent. 
2816, 2822; Proston. 2901-11. 2914. 3115-23; 
MQCatta, 3404-18, App. p. 60. § 1; Oullis. 
Carpenlef', 4673-S6, App. p. 237-8. 

Connection with production of base metal., 
, Oarpenter. 4652--63. App. pp. 236-7, 241. 
Future possible increase, Abraha_. 125. 
JIIine, 

Mrica. Oarpenter. Cullis. App. pp. 204-6. 
Asia. Carpenter. OodU., App. pp. 202-4. 
Australasia. Oarpenler, OodfiB, 4632. App. 

pp.206-7. 
Burma., Mocatta, 3428-9; Carpenter. OulliB. 

4630-1. App. p. 203 • 
Canada. Oarpenlef'. Oull ... 4614-20, App. p. 

187-9. 
Cef~~. America. Oarpenter, Oodfis, App. p. 

Europe. Corpenter. Codlis, App. pp. 198-202 . 
Mexico, Kent, 2817-8; Pruttm, 2903-0; 

1I1QCatta. 3U9-27. App. p. 60. § 1; Car· 
p ... ler. Oull;', 4625-9. 4673, 4677-82. 

Nortb America, Oarpenter Oullis, ApI'- p. 
187-93. 

So~:"8~erica, OfM'1U'nler. OulliB, App. p. 

U.S.A.. M_, ~419-32, App. p. 60, § 1; 
f:tZ~. Oull"" 4621-6. 4629, App. pp. 

World figures. Oarpenter. C.:uis. App. pp. 207-
14. 

New fields. possibility of disoovery and need for 
scientifio survey. Cullis. 4650-1. 4486. App. 
p.238. 

~- aspeets. KenlnSI6-8. 2822-3; M acaUa. 3404-
32. App. p. 60. § I; Corp_r. Culli8. 4673. 
App. p. 233-40. 
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Silver--continued. 
PaoDUOTIoN--continued. 

Refinery: . 
Africa. Oarpenler. Oull ... App. p. 224. 
Asia. Oarptnter. Oull ... App. p. 223. 
Australasia. Oa'1'enter. 0"11,,,. App. p. 223-4. 
"<lntral and South America. Oarpenter. Oullu 

App. p. 219. 
Europe. Oarpente1-. OulliB. App. p. 220-3. 
Great Britain. Oarponter. Oull ... 4641-7. App. 

p.226-1. 
North America. Oarpenter. Oullia. App. pp. 

218-9. 
U.S.A •• Oarptnter, 01.!llia, 4633-40, 4646. 4683, 

App. p. 218-9. 
World figures. Qarpenter. Oullia, App. p. 22'-83. 

PtmCHASES: 
'1915-16, Gubbay, 172-3. 
1916-,17, Gubbay.173; (Jrwernl'l'lMOlo/lndia,App. 

p. 4. § 7. 
1909-10 to 1918-19 for coinage. statistics. 

Government of India. App p. 28. 
1916-17,1917-18. 1918-19. Abrahams. p. 4 •. 
Abstention, of India, probable effect on price, 

Moootta, 3466. 3470-3; Dalla, App. p. 136. § 7. 
Aostention of India from" aboV'8 certaW. price : 

Corl'espol'l.dance between Government of India. 
and Secretary of State. April 1919, p. 76. § 6. 
p. 78. p. 78-9. . 

Declaration of" might reduce price, but not 
under present conditions, M ocaua. 3471-3. 

Government of Indla.:a pl'Oposal, and opinion 
.... AbrahamB. p. 66. § 11. p. 66-7, 1003-6. 

Opinion ot proposal. Meyer, 3137-40, App. 
·p.54.§4. 
Proposal. Government of India, App. p. 6-7. 

§§ 14-16: Abrahams. p. 66,. § 11; Gubbay, 
621-7.717-27. 

Telegram from Secretery of State to Govern· 
ment of India. December 1915, p. 73. 

Amount: 
Connection with volume of trade. Gubbay. 

774-6. 855-6. 
nG Large stooks kept. AbrahanlB, 36. 
of RupeGS and silver in Paper Currency RGServe 

as index for, AbrahamB, 129-30. 
should Cease when parity ahove 1/8, P •• BI<>n, 

Chalmer •• 2967-9. 53; § IV. 
Continuance. although price in sterling above 

rupee parity, queetion. M81/""" 3218-29, App. 
p. 56. § 15; Jev(J1lll, App. p. 142. § 8. 

Criticism. Subedar, 3694--5. 3697-711, App. p. 
106. § 5; Thacker.ey. 5896-903. App. p. 150. 
§ 6; Bomanfi. App. p. 47; Indian MercIumta· 

Ohamber and Burea ... App. p. 74. § X. 
in India: . 

Advocat<>d, Bomafl{ji. App. p. 47. 
Effect on currency position. Webb. 1690-6. 
Government should buy if pric,," favourable, 

and effect of import duty on, Webb, 1631-4. 
1746. 

Offer by Government td buy at flxed pric~, 
proposal, AbrahamB. 5260-1. 535/j-6. 

by Open tender. advocated. Datto, 5186-94. 
5197-200. App. p. 135. § 5; Thao1rer8ey. 
6863-4, 5893-8, App. p. 150, § 6; Indian 
Merchants' ~erandB" ........ App.p. 74, 
§ X; Indian Economic SorMty. App. p. 86. 
18. 

Loss on use of Gold Standard &<>Berve to meet. 
Gubbay. 234-6; WebQ, 155/j-6 .. 

by Open tender. for delivery in Bombay. advo· 
cated, Reed. 4381-7. App. p. 132, § VII. 

Policy proposed by witness. Abraham8, p. 69-70. 
Price should not be higher than to cover cost of 

issuing rup .. at' value of 1/4. R~mg, 2415, 
App. p. 52. § IV. 

Public inquiry. need for. Subedar. 3693-5. App. 
p. 106, § o. 

Publicity. importance of, Reed. 43S1-7. 
Temporary cessatIOn proposed. Subedar. 3579. 

3669. " 
from U.S.A. dollar·holding. provisions of Pittman f 

Act. 1915 Abrahams. p. 6 (1).80-6. ; 

Silver-<>ontmued. 
very email Purchasesrecently.Lt.cao. 4054··6. 4117. 
Refined. meaning. Ca"P ... Ier. Cull"" App. p. 218. 
Tra.nsport restrictions. lee under .H npees. 
Shortage. risk of. greater under scheme for Ihillj! 

exchange m goJd than under flt,l"'l'hng scht'm' . 
AbrahamB, 5317-25. . 

Standard before 26th June 1893. Abrahams. p. I. 
inC'reased Supply a.nd dt.'lcreaseci dema.nd would 

solve currency difficulti ... Abrahams. 1220-31, 
1236-42. 

Supply of, effect of riee in rate of exchange on. 
Gubbay. 566-9. 

Withholding of. from India. as result of Government 
control. objection to, Webb. I 66S-72. 1785-UO. 
App. p. 44. f X. 

South Africa: 
Gold from. Gubbay. 772-3; Jt.ynu. 269/j-6. 
Gold, import into India should be encouraged, 

Subedar. 8687. ApI" p. lOS. § 12; Thack ..... y. 
-5851, App, 150, § 2. • 

South America, silver, mine production, Carf1l!ntl'r, 
OulliB. App. p. 195-8. • 

SOUTHERN INDIA SKIN AND HIDE MER· 
. CHANTS' ASSOCIATION. MADRAS. LETTER 

App. p. 79 
EXC1tANGlt. RAft OJ': 

Fixing of, definitely, advocated App. p. 79 § 2 
FluGtuo.tions~ detritnental to trade 

App. p. 79, § ~ 
High. detrimental to trade· • App. 79, § 2 
as Low as possible advocated ApI>. p. 79 

GOLD, free import advocated . App. p. 79 
HOARDING, inconvertibility would lead to 

App p. 79. § 7 
IlI'CONVERTIBlLl"l'Y, rupees would be hoarded or 

melt"d . App. p. 79, § 7 
MELnNG OF RUPEES, inconvertibility would lead to 

App. p. 79, § 7 
RUPEE. debasement. objected to App. p. 79. § 7 
SaVER, world's demand in excess of supply 

App. p. 79. § 6 
TRADE: 

High exchange detrimental to· App. p. 79. § 2 
Stability of exchange important to 

App. p. 70. § 2 

SovereiCD(I' : 
.... alB. Gold Currency. 
ABsoaPrloN: 

Gubbay, lS7-0. 
1899-1900 to 1918-19. Abrnha ..... p. 9. 
from 10a8-17. quarterly. Governfnint of b.dia, 

App. p. 19-23. 
1917-1S and 1918-)9, monthly. Govtrnment 0/ 

India. App. p. 24--5. 
as Currency, retention advocated, Meye'l', 3179-84, 

3329-31.3359-60, App. p. 51;, § 10. 
Demonetisation of, may be Df'ORSBa.ry. Barbour, 

2119-28. 2132-
Disappeara.nce from t'ireuIation, Meyer, 3 I 97, 

3208; J eVfmIJ. 487/j-6. . 
Imports on private account. 1906-1 to 1918-1 D, 

App. p. 243. • 
Isfff1Es: 

1917. Gubbay. 179-83. 373-7. 
1917 and 1918. Governmonl 0/ India. App. pp. 4-5, 

§ S. 
1918. Abrahama, 116-8; Gubbay, 183. 378-80; 

Meyer, 3330, App. p. 55. § 10. 
Correspo,dence between S ... retary of Stare Rnd 

Govemmmt of India, DEcember 1918. p. 74, 
§ 8. p. 76 § '-

as Currency in present circumstances. Abrahams, 
p. 3, p. 61 CD) 13-8. 1111-7. 910.982-4. 1112. 

at Outbreak of war, Gubbay, 367-71. 
for Payment of inland tI"BnRff'l'8, propOMal 

Abraham8, 5235-7. f>476-87. 
made Legal t<mder for 15 rupees. 1893. Abrahams. 

p.2. 
Legal tender value of. raising of. propOl<t'<l. Irnl"'" 

Econamu, Sooieey. App. p. 85. f 5. 

.' . 
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Sovereign(s)---cont>nued. 
Melting of. and prohibition. Guhbay. 236-46: 

Mey .... App. 67. § 18. . 
Number held by Government. Alwahama. 5461. 
estunated Number in Indi.&. 1Area8. 4037-40. 

4443-4. 
ObhgatlOn to give rupees for, withdra.wal, proposftol 

as to. Webb. 1631: 1Area8. 4013. 4090-6. 4424-6. 
Premium on. see under Gold. 

RATIO TO B1JPlI:lD: 

8 ruPeal, discussed. J81Jtm8. ApI" pp. 146-7. 
9 rupees, discussed. J 81Jtm8. App, p. 146. 
10 rupees: 

Danger of large encashnll n of no~, not 
anticipated. 1Area8. 4423 •• 4429. ' 

Proposal. Keynes. 2695, 2747-9: 1Area8.4002-
3, 4053. 4078-80. 4128. 4416-7: Inchcape. 
4577-88: J."ons. 4921-7. App. pp. 141-2. 
§ 6. 147. § 6: Government oj India., App. 
p.178.§6. 

11 rup_. proposal, 1Area8. 4419-22, App. p. 95, 
t B. C: JevtmB. App. p. 146. 

12 rupeeo. tpo low. Lucas. 4417-~: J.,)(ms. App. 
p,146. 

15 Rupe .. : 
must be Continued while currency position 

oritical, Abrahama. 6243-9. 6336, 5402, 
6416,6449-75. App. p. 97-8. §§ 5, 6. 

Legal position at present. 1Area8. 4026-6, 
4026-36. 

Question of maintaining. Barbour. 2111-23. 
should be Restored. Graham. 2296-303 : 

Subedar, 3584-7. ,,"pp. p. lOS. § 10. 
A1l»ration: 

not Advocated at preeent. Alwahama. 976-80, 
999. 1122-31. 1257-61. 

to Correspond with Council rate not advo­
cated, Keynes. 2747. 

Effect of. on value of sterling seourities held 
in the Paper Currency Reserve. Fmancial 
Departmen!. India Off .... App. p. 156. 

Effect On circulation. Abraham.. 5464-75, 
5549-50. 

Legality of. Abrahama. 5337-40. 
Procedure. Abraham'll, App. p. 97. § 5. 
Proposal. 1Area8, 4024-36. 4086-9. 
Proposal by Govel't1ment of Indi.&, App. p. 178. 
Redemption of coin in the hands of the public 

at 15 rupees. Keynes, 2710: Abrahama. 5467-
71, 5475, ApI'. p. 97, § 5: 1Area8; 4030-40, 
4443-6: Reed. 4296-306. 4323-32. ApI', 
p. 130. § 4: Government oj India. App. 
p. 178. § 6: Inchclllp •• 4536-8. 

should he by Statute and definitely ""tab. 
hshed. Reed. 4168-9. 

on Basis of silver at a dollar an ounce advocat.ed, 
Reed. App. p. 130. § IV. 

Determining of. by rate of exchange, advocated, 
Barbour. 2124-32: Meyer. 3190-208.3332-8. 
3351, 3371-3, App. p. 56, § 16. 

F.xing of. proposal. Reed. 4196-200, 4346-53. 
lo'ixed. not cOllBldered necessary, Webb. 1612-20. 
present Position, and problems arising flom, 

• Abrahams. 972-1000. 
Remonetisation of, advocated, and methods, Ab,.a .. 

ham •• 6231-49. 5402-4, ApI', p. 96-8. §§ 3-6. 
Sale price, restrictions not believed in, Barbour, 

2130. 

AS TOKEN COIN: 

no Objection to. Abrahama, 5250-1. 5403-4, App. 
p. 99. § 7 CAl. 

0pullon. lnchcape. 4570-2; Lucas. 4437-41. 
Value, gt-ad ual raising of. from RB. 11.11, advocated. 

l" ... cke ... y. API'. p. 100. § 1. 

Spain, gold reserves, m('rease during war, B,"aal 
Chamb. oj CotlimeTt'..e, App. p. 66 .. 

Specie. rt'Strit't Ion on transport, IJU under Rupee&. 
II' 88 2()f,-140 

State BIIIIk: 
Advocated., Webb, 1654, 1730-2. 1783-4. ~PP. 

p. 44. § X: Subedar. 3696, App. p. 109, § \14 : 
Thack""B"'IJ. 5865. App. p. 160, § 7: Indian Mor. 
chants' Chamber and B .... eau. App. pp. 7l~2. 
§ m. 74, § XI: Bengal National Chamber '.of 
Commerce. App. 1', 79: I1'1di<m Er.on"""ic Society. 
App. p. 86. § 6, § 7. 

Dirootorate. not less than half should he Indian 
business men. Subedar. App. p. '109. § 14. 

should be Established if Presidency Banks do not' 
adopt progressive policy. Reed, App. p. 130, § V. 

STUART. J. N., representing the Indian Tea Asso. 
ciation 4695-4801, App. 138-40 

Ex.ua:NATION: 
by Srr Charles Addis 
by Chairman • 
by Mr Gubbay -
by Mr McMorran 

Experienoe 

4796-9 
4696-768, 4800-1 

~786-94 

4169-84 
4696-7 

COUNCIL Bills, sale, approved list, opUllon r. 
system. - - 4799. App p. 139, § l(b) 

ExoHANGB, RAD 0lJ': 
1/4, return to. desired 4753-62. App P 140, § 2 
2f-, rise to, effect on tea industry -' 4704-44, 

4769-79, 4795-9. App~ p. ~39. § l(b) 
4769-79. 4796-9, App. p. 139, § l(b) 

High. industrial development likely to be 
hindered 4763. App. p. 140. § 2 

Stability: . 
Advantageous to trade but not of cardinal 

importanoe App. p. 140. § 2 
not Advocatfod till rate down to about 1/4 

, 47GZ-62, 47,86-7. App. p. 140. § 2 
GOLD. hrPoBT(S) : 

F!:ee. &dvocated 4746-51; 4787-94, 
App. p. 139. § l(b) 

GoVl!l'nlD.ent should give higher prioe for. if 
restrictions not removed 4749-51. 4789-94 

hmUSi'BIAL DEVELOPMENT, high exchange had for 
4763. API'. p. 140. § 2 

JAVA AND SUHATBA, tea, possible competition 
'737-44, 4769-70, 477~ 

Nons: 
D.scount on 4764-8, App. p. 140. § 3 
not Lik~d by cooU.. 4764-8, App. p. 140. § 3 
Unsuitable owjng to Indiam climate and white 

ante - - • 4764-5. App. p. 140, § 3 
PRICES, rise, wages in tea industry would increase 

4782-4 
SILVEB, free import advoc .. ted " - 4181. 

T>:... hmUSTBY: 
App. p. 139, § l(b) 

temporary Difficulty of selling bills in India or 
sending out remittances 4701-3, 

App. p. 136-9. § 1(1J) 
Effect on, of rise in rate of exchange 4704-44. 

'769-79, 4.795-9. App. p. 139. § l(b) 
Importsnoe of • 4698-700. App. p. 138 
Labour, increased wages· - - 4182-4 
Shares. price of 4796-U 

TBADE, stability of exchange advantageous to. but 
not of cardina1 importanoe ApI'. p. 140, § 2 

SUBEDAR. MANU. B.A .• B.So .• representative of 
the Indian Merchante' Chamber and Bureau 

ExAMINATION: 
3486-7IJ. App. P • 106-9 

by Sir Charles Addis - 3668-92 
by S ... James Brunyate 3697-711 
by Chairman . 3486-95,3497-647. 3693-6 
by Mr. Gubbay.. 34\16. 3653-67 
by Sir Bernard Hunter 3648-53 

Experience and connecticll with trade 3489-90 

BANK 0.1' E;'GLj.ND. influence on currency and 
exchange policY - - • ApI'. p. 106, I 3 

BANKING PAClLITIES. E"xtension advocated 
3627-41. ApI" p. 106, § 4 
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SUBEbAR. MANU, B.A., B.S..,.~. 
C"NTRAL S"M'I!I BANI<: 

Advocated 3696. App. p. '109. § l' 
Diractorate. nob I ... than half should be Inman 

blJSi" ... men • App. p. 109. § l' 
CHAMBEBLADf COMMISSION, constitution and 

report. dieappointment in India App. p. 105. § 1 
CHEQUES. 1 anna stamp duty. abolition advocated 

3626. 3641 
CoU1<Cn. BILLS. approved list of puro!urosers. 

oriticism • • • • • 3665-7 
CuRRENOY POLIOY: 

Bank of England influence unfair, App. p. 106, f3 
Co·operation 'Of Indian bUBiness men essential 

3610, 3618, App. p. 105. t 2 
of Qovernment of India: . 

during Last ten years, unpopularity .of. in 
lndia • • 3497, App. P. 105, f' 1 

during the W .... critioism : App. p. 108. I 11 
Debt, Indian Sterling, faoilitles to Indian investors, 

suggestion • 3643-6, 3689-92, App. p. 108. t 12 
EXOlIANGB, RA'l'lI: OJ': 

1/4 : 
Maintenance during last 16 ye&l'll due to 

chance , 3689-602 
'Return to, advocated and proposed methods 

above 1/4, 
imports 

. 3578-88, 3691, App. p. 108, § 13 
proposed countervailing dllty. o. 

3619-2' 
RISE: . 

Avoidance of, would have been pOBBiblel if r ...... import of gold had been permi1;ted. , 
3509-28, 3583, App. p. 108, § 11 

~;=ta.l to India 3564-77, App. p.107. § 8 

on Export trade • 3529-38, App. p. 107, § 8 
on Home charges • • App. p. 107, § 8 
On 'Import prices • 3549 
on Prices . - 853D-t\. 3649-5' 
on .Sterling investments App.-p. 107, § 8 

Stability of: 
within Gold points desirable 
Importance -

EXPORT TBADE" 

3491-2, 3678 
- 3506 

Effect of rise'in rate of exchange 3529-38, 
App. p. 107. § 8 

Penalisation of India dUl'ing w .... App. p. 108, § 11 
GoLD CUBBENOY: . 

Ciroulation, disoouragement by Government 
Gf India 35011-:2,,3653-63 

Distinctive Indian coin desirable App. p. 106, § 3 
Gold ourrenoy not advocated - 3603-6 

GoLD EXOHANGIII STANDABD: 
Breakdown "f - - 3589, App. p. 109, §§ 14. 16 
Never universally approved in India - 3499 

GoLD: 
Import, free: 

Advocated - 3503, 3579, 3642, 3669-88, 
App. p. 107-8, § 10 

Continuanoe during war would have pre­
vented need for rise in exchange 3508--28, 

3583, App. p. 108, § 11 • 
Inorease in price of silver would have been 

prevented by - ' 3618--28 
Sending of. from England': 

Hostility of Bank of England and London 
Joint Stock Banks - - App. p. 106, § 3 

1 Million pounds' worth every week, need 
for, and ad_tages • - App. p. 108, § 13 

GoLD MINT, criticism of policy of Government 
3656, App. p. 106, I S 

GoLD STANDAlU> REsmlVIII: 
Composition: 

Bulk in gold advocated 3602-6, App. p.100, § 11\ 
Criticised • 3497 

Location: 
Criticised - 84007 
iD India, advocated 3604-609, Ap}k-p. 109, § 16 

GoVll!BNlllillOW 01' INDIA, freedom from' control 
of India Ollioe as regards Indian cnrrency and 
exchange policy advocated" • 3696, 

App. p. 107, § 6 

SUBEDAR, MANU, B.A., B.So.-..u ........ 
KOHlI CBABGBS, efteot of rise in rate of exchange 

on· • - - • . App. p. 107, § 8 
hlPoRT 'hADE, eff~t Qf rise in rate of exchangtJ on, 

3549, App. p. 107, § 8 
IJIPORTS, countervailing duty, on, 80 long 88 

exchange above 1/4 proposed . • 3619-24 
INOONVlmTIBILITY, discoD-tent and politioal feeling 

would result • -. App. p. 107, t 9 
INDIA Ol'lI'IOE: 

Fmanoe Committee, balf should be Indian 
. ,App. p. 107,17 

Fmancial operations in England, cnticism 
App. p. 106, p. 107, §I 3. 6-8, 14 

INDIAN CUBlI.BNOY COIDll'l"l'EE, oonstitution and 
prooedure, crit.cism in India. App. p. 106, § 1 

INDIAN ~. CHAXBEB AND BuuA.u. com. 
position of • • • • • 3487-8 

JUAJ!l, competition for Indian trade· . 3666, 
. . '. App. p. 107, f 8 

LOAJ!ls, ...... mg of, in India should be disoontinued 
for a time • , - • • 3689-92 

LONDON JOINT SroOK BoUlES,policyof, opposed to 
Indian interests • • • App. p. 108, § 3 

NIOlCIL, 8 anna not advocated. - • 3617 
NoTIIIS : 

Gold, suggestion 3603-6, 3679, 3671-8, 
. App. p. 107, f 9 

Issue agams, English Tre¥nry Bills, ordinances 
should be repealed • • App. p. 107, § 9 

Issue by Banking Institutions proposed 36" 
P A.PEB CUBBENOY REs_VB: 

Composition: 
Criticised • - • 3497 
EngiJsh Trljasnry Bills, not approved, 3671, 

App. p. 100, § 16 
Gold advocated· - • App. p. 10,9, I 16 

Loans to publio -from, suggestion 
App. p. i09, § 16 

Location: 
Critioised 
in India advocated 

PmlsIn.BtNOY BA.NXlI: 

• 3497 
- App. p. 109, f 16 

propoeed Amalgamation, critioism 
App. p. 106,1 40 

Boards, Indians ehould be included _ 
App. P. 106, 1 , 

Branches, failure to open, in interior, criticioed 
8629, 3631-2, App. p. 106, 1 , 

Discrimination against Indians - '3648-62, 

PlUOES: 
App. p. 106, f 4 

High: 
Advantageoue to India on the whole 3539-70 
for Imported produce, effect on population 

Unrest not likely as i-eeult • 
Rise of, checked by rise in exch&nge 

3549-62 
3561-3 

363 Hi, 
3572-7 

RUPIIIE(s) : 
Debasement, cbscontent and political feeling 

would result - App. p. 10'/,19 
Export ehould be prohibited App. p. 106, I 10 
New 2· or 3.rupee coins with smaller amount..,f 

ei1ver proposed - 3679, 3681-2, 3610-'40, 

Ratio to Sovereign : 
App. P. 107, 1 9 

Legal obligation - 3590-2 
ehould be restored 3584-7, App. p. 108, f 10 

Sn.VIII1L: 
Import: 

Dnty, abolition advocated 
Free: 

App. p. 107,110 

Advocated 
Export, duty 

App. p. 108. 1 10 
should be considered 
. App. p. 108, I 10 

Laildon market, criticism of App: p. 106, t 6 
Price, inoreaee ",ould have been prevented if free 

'gold import permitted 351~28 
Puroha.ees : 

Ho4DING, extension' of banking facilities would : 
deoI'eaBe • App. p. 106, § 40 .~ • 

Criticism 3694-5, 3697-711. App. p. 106, I 5 
Public inqniry, need for 369~6, App. p.l 06,16 
Tempo1'lll'Y _t.i0ll propoeed - 3679. 3669 



INDEX. 

IilUBEDAR. MANU. B.A .• B.Sc.~nued. 
SILVER COINS, srna.ll, question of substituting nickel 

for - " . - - " 361&-8 
SOUTH AlnuCA. gold. import into India should be 

encouraged ·3687. App. p. 108. § 12 
SOVEBEIGN. RATIO TO RU'PEE: 

Legal obligatIOn 
should be Restored 

3590-2 
3584-7. App. p. 108~ § \0 

Switzer1and, gold .... erv.s. increase during the war. 
Bengal. Chamher 0/ CrnnRlierce. App. p. 66. 

Taxation, increase of. advocated. Webb, 1657-64, App. 
p. 44. IX. 

Tea Indostxt: 
Consumption. ROBling. 2398-9, 2518. 
temporary Dtfficulty of selling bills in India or 

sendmg out remittances, ,St'UOlf't, 4701-3, App. 
p. 138-9. § 1 (a). 

Effect of rIB. in excha.nge, Guhbay. 850-3; ROBling, 
2384-9, 2393--9, 2407-9. 250&-10, App. p. 52 (I.); 
Lucas. 4101. 4141-4.4453--6; lnchcape, 4503-4; 
Stuart. 4704-44. 4769--79, 479&-9. App. p. 139, 
§ 1 (b); Ben<Jal. Chamber 0/ Commerce, App. 
p. 69.§ I. 

Importance of. Stuart, 4698-700, App. p. 138. 
Javdo and Sum&tra competition, Preston, 2880; 

S_rt. 4737-44, 4769--70, 4770, 4779; ROBling, 
2011-6. 

La.bour, increased wages, Stu,arl, 4782-4. 
Shares~ prlce of, Stuart, 4795-9. 

1'1 LACKERSEY, Sm VITRAi.DAS, repreeenting the 
'Bombay Millownerst Association 5749-929, 

• EXAMINATION: 

by Chairlnan 
by Lord Chalmers 
by Mr. Gubbay " 

Expenence 

App. 149--55. 

5749--873, 6913, 5928-0 
5874-92 

5893--912, 5914-27 
6749--51 

BANKING l1'AC~m8, extension advocated 
App. p. 150, I 10 

ConNcIL BILLS, sale, limitation to Secretary of 
State's requiremente advocated 586&-8, 

App. p."150, 1 8 
CUltl~ENCY, management from England without 

co-operation of Indian commercial community, 
criticism App. p. 150. 

DEBT, Indian sterlmg, 8p"dal facilities to Indian 
investors advocated 5855-9, App. p. 150, 1 4 

ExoHANOJll, RATlII OF: 
II' or 1/6, gradual return to, advocated - 6814, 

5835-42, 5849--50, App. p. 150, 1 I 
High, dioadvantageoUB to produoers 58U-50 
Raising of, above 2/- to correspond with prioe 

of silver, not advocated 5815-21 
GOLD: 

Currency. enoouragement advocated 5828-34 
Import(s) : 

Free 
Advoc .. too 575&-7, App. p. 150. § 1 
Deaumd for silver would decrease 5762-5, 

5824-8, 5791-7 
Purchase by Government for gold bullion 

certIficatas. not advocated. 5800--3 
from South Afnca. lacilit.ee should be created 

5851. App. p. 150, § 2 
of Indian mmas, prohibItIOn of export and pur~ 

chase by Government 5851, App. p. 150, § II 
Befinery ill Bombay proposed App. p. 150. § 2 
R"lease of at leIL'l, 10.000.0001. by Bank of 

England and sh.pment to India advocated 
5852-4. ApI" 150. § 3 

GOLD MmT, re·operung. advocated App. p. 150, § 2 
Go)..D STANDARD RBS!:B.\'E; 

Location: 
ill l.ndia advocated 0767-79, 5871~1, 

6911. App. P 150, § 10, App. p. 151-3' 
10 London. dlffioulttes cauaed by App. p. W9: 

THACKERSEY, Sm VITRALDAs--<:Ontinued. 
GoLD STANDARD RESllIRVE-conlinued. 

Transfers between Paper Cl1l'I!ency Reserve and 
proposed method of meeting demands for 
encashment of notes 5768-79 

INCONVERTIBILITY, would' be diaastrous " 5804-6 
MELTING 0." RUPEES: 

Free import ot gold and silver would decrease 
5824 

Prohibition, BtriW enforcement desirable but 
difficult 5821-3 

MINTING of sovereigns in Bombay should be 
resumed ApI'. P. 150, § 2 

NOTES: 
Discount on 57'[' 110 
Encashment, holding of Gold StMldard Rd"""'" 

and Paper Cummcy Reserve in Indl" WuOlJd 
increase facilities" 5761>-84. 5HI4-"7 

Inconvenienoe of, for poor - 5788. 5808 
Popularity would increase with extension of 

encashment facilities 5779--82, App. p. 150. § 10 
P APEB CtmRENCY RESERV'E: 

Inveetmente, 25 per cent. should be maximum 
5785-8, 5905-13 

Location: 
in India advocated 5904-11, App. p. 150, § 10 
in London, difficulties caused by App. p. 149 

Transfers hetween Gold Standard Reserve and, 
proposed method of meeting demands for 

'encashment of not.. - 6768-79 
PRICES high, advantageous to large majority of 

population 5843--8 
RUPEE(B): 

Debasement, Objeoted to " 6807 
Demand for, would be checked by free import o( 

gold 5762-5,5791-7.5824-8 
3 or 4- Itupee coin of lower silver content, proposal 

5808-13 
SlCORETABY OF STA.TE's Council. Finance Com­

mittee, Indian member of commercial olass on. 
advocated " App. P 150, § 7 

SILVER: 
, [mport: 

Duty, abolition advocated 686()"2 
App. p. 150, § 5 

Free: 
Advocated 5766, 6792-6, App. p. 150, § 1 
Melting of rupees would decrease, - 5824 

Price, rise: 
Due to large demand 5757-61, App. p. 150. 
Due to restriction on import pf gold - 6767 

Purchases: 
in England, criticism 5896-903, App. p 150, § 6 
by Open tender in India. proposa1 5863-4, 

5893--8, App. p. 150, § 6 
SOVEREIGN(B) : 

Minting of, in Bombay should be resumed 
App. p. 150, § ~ 

Value, gradual raising of. from Re. 11.11 advo-
cated App. p. 150, I 1 

STATE BANK, advocatad " 5861S, App. p. 150, 17 
W AOES, increase 5874-92 

Token Coinl, ... • ",der Coin, Rupees, and Sovereigns. 

Trade: 
See al.BO Import Trade and Export Trade. 
BALANOE Ol", IN FAVOUR OF lNDIA.: 

1906-14 and 1914-19, Beed, 4155-9 App. p. 
128, § 1.; Bengal. Chamber 0/ Commerce, App. 
p. 64. 2 (a), § 1. 

AntiClpated in current year, AbrahamB. 6582. 
a Cause of c\ll"I"£'ncy difficulties, Abrahams. 19-20, 

I" 4§ 7(A); BarbouT 1995-6, 2003,204&-7, 
2075, 211 0, App. p. 48-9; Government 0/1 ndia, 
App. p. 3. 

Connection with rate of exchange, Barbour. 
1996~'2003. 2019. 2(J~4. 2046-7, 2061. 

ContInuance antlclpated for some yeare., 
Grahams. ~2&5-9. 2293--7. App. p. 50, § 2; 
.lley ... 3164-7, App. p. 59, § II; Bomanji, 
1537-45, App. p. 40, § II; Jovons. 4819--21, 
.App. p. 14()"1, § 4. 



OOlOlITTEB ON INDIAlf OUB.B.ENOT: 

~ 
BAL.n<CJB oJ'. IN J'AVOllB OJ' lNDIA-<:onlolMW:I. 

Effect on. of 2/- gold rate. Luoaa. 4416-7; J_. 
App. p. 149.1 7. 

In_ anticipated. Webb. 1639-46. App. p. 43; 
D_. App. p. 136. § 8; l'rv_. Olwlmtll" •• 
App. p. 63. § II. 

Industrial development will increase. B61I(IQl 
National Ohamb",.. of 0""."..,..,." App. p. 79. 

Liquidation of: 
by Import of precious metals. AIwahomB. 

19-20. p. 4 § 7 (a). p. 8; Webb. 1684-91; 
J'r .. _. 2936. 2945-60; Goo........."., of Imna. 
App. p. 3. 28; Bombay Mtllowner.' A .. ooia· 
tUm, App. p. 81 •• 7-8; Lucaa. App. P. 90. 

by Purchase of foreign inveBtments. Gubbay. 
741; OokoyM. 2629-30; Rud, 4221-6. 

EIl'I'IIOT ON: -

of Fixing exobange value of rupee in terms of 
gold. Keynu.1l766-6; LumB.4099-104. 

of FiuotuatioDB in exchange. Webb, lli2HS, 
App. p. 43 § II; Ro""'ng. ll407-10. App. p. 611, 
§ II; Sar"fM. 3841. App. p. lI6. § Ii; Indian 
Boo"""",, Society. App. p. 86. § 2; I...wm 
Mf'JI"chMIIB' Ohmn/> ... and B .......... App. p. 71, 
§ II; Beng!» National Ohamber 0/ 0 .............. 
App. pp. 77. 78; SotJI.hem Ind ... Skin and 
Hid. Merchun&t8' A..,..,ioHIm. App. p. 79. § J; 
Datta, App. p. 130, § 12-

of Limitation of oale of Council Bill •• A"""""""" 
p. H.4H8; Webb, 1618-23, 1741-4, App. 
p. 43. § I; Born.rmqo. 1811-4; B..,.""..,., 2106-10;, 
App. p. 46, § 1; Prulrm, O/wlmtll" •• App. p. 
63, § 1; Meyer, App. p. 69, § 32 I; J8VO"f/' 
App. p. 140. § 1. ! 

of Rise of exchange. 6ubbay. 628; Abrahoml, 
944-6, 969-3. 1101-2, 6424-6, App. p. 10" 
§ 4. p. 106; Webb.-1628-38. 1760-4; App. ". 
43. § II; P""1on, 2969-76; O/wlmtll"., 298~; 
Meyer 3168-73; ROBlmg. 2407-10. App. p. 62. 
.§ n; J_, 4907. 4947-9. 4983-4, 6023-4, 
App. p. 141. § 6; B61I(IQl Ohamber of 0""... 
_, App. p. 69. § b (1); 1...wm MerolrmrtB 
Ohamber and B.......... App. p. 71. § n; 
G",,"~ of Indta. App. p. 106. § 2. 

of High exobange. S_hem Indta Ski" and 
Hide MerehanIB' A.BOCioH<m. App. p. 79. § lI; 
D_, App. p. 137. § 12. 

with Gold and sterling standard countries and with 
Bllver standard countries. AbrahomI, 6289-91. 
6339,5389. 

Growth of 1900-04 to 1914-18, Bengal Ohamber of 
Oommerce, App. p. 66 (b), § 4-

Speculative element in, before closure of mints. 
Webb, 1628-32. , 

Stability of exchange not of cardinel importanoo to, 
as India a creditor country, Born.rmqi. App. p. 46. 
§ II,p. 47. 

Stability of exobange important to. Guhbay, 
390-406.648-59.682. P,..._. OIwl"..,.B, 2854-72, 
2976. 3112-4. App. pp. 52, 63; § II, III ; Lu_, 

,3998-4001. App. p. 93, § 1; Inchcapo, -4640-7, 
4663-4; JOtJOnB, 4810-8, App. p. 140. § 3 ; 
Datta, 6096-7, App. p. 134. § 2; Bombay 
Ohamber of Oommeroo, App. p 62; Southern 
lndta Skin and Hide MerchanlB' A88OCiaeion. 
App. p. 79. § 2; United ProvJ.nces' Ohambflr of 
0 .............. App. p. 83; SIiIIIJrl, App. p. 140. § 2. 

Stability of exobange not neoessary, Abrahoml. 
969; CJror:JIIam. 2198-201. 2206-28. 2304--20. App. 
p.60. § 2. 

Statistieo, 1913-14 and 1918-19, claosifi.ed&ccording 
to countries. App. p. 247. 

Treaaure, net imports: 
1896-96 to 1918-19 and psrcentage of total imports. 

B61I(IQl Ohamber of Oommtre .. , App. p. 66. 
on Private acoount, 1898-99 to 1918-19, Abra-

ham.s. p. 8. • 

Treasuriel, extension of numbor. proposal, Karachi 
Ohamber of Oommerce, App. p. 71. 

TreIll\11'J BaIaDo.:-
Amounts 31st March 1915 and 1919. Bengal 

Ohamber of 0"""""""" App. p. 63, I (el). 
E"0888 in England, reaeono, Bengal Oha,.,.".,. of 

Oommerce. App. p. 63, I (el), p. 64 (el). 

TreIll\11'J Bill .. in Papsr Currency Reserve ........... 
Paper Currenoy Reserve. 

UNITED PROVINCES" CHAMBER OF COM-
MERCE: Memorandum. - App, p. 82-4 

COIN, small. token coins, propooal - App. p. 84 
COUNCIL BILLS, .... le to lDeet demands of trade, 
c:::.:~~ App. p. 84 

Effects of the war on _ App. p. 811 
Policy. secrecy deprecatsd - App. p. 84 

EXCHANGB, BATB 01': 
Fixing of, at high rate, objeotion to pt'opo ... t 

App. p. 83 
Permanent polioy not p08Bible at p ..... ent 

App.p.83 
Stabilit". importan08 of. to trade - App P 83 
Temporary. basad on present prioes of silver 

and fore .... ts for immed'at. future, for fixed 
periods, propooal - App, p. 83-4 

GOLD, IMPORT: 
Free. advocated - - - - App. p. 84 
Prohihltion, increased. demand for rupees owing 

to - App. p. 82. § 3 
HOARDING of rupeso - - - _ App. p. 82. I 7 
!NOONVEBTlBa.1TY; should be avoided at all costs 

App. p. 84 
MELTING of Rupee - '.J - App. p. 82. , 7 
P Al'EB CuNt.mr0y R.BsERVliI. j!"mumABY PORTION: 

Chamberlain ComJlll88ion recommendations 
approved'. "- - - - App. p. 84 

Loans to Indian money market from. proposal 
approvbd - - - - - App. p. 84 

RxVBRSJ!l C.OUNOILS. sales should be pushed 
App.p.84 

RllPBE, debasement objected to • App. p. 83 
SILVlIlB, IMPORT: 

Free. adl'oceted - App. p. 84 
Prohibition, ino ...... ed demand for rupeso owing 

to . App. p. 82. § 3 
TRADE. importanoo of stability of exohange 

App.p.83 
U.S.A... silver from - App. p. 83. I 9 

lJDited Statea 01 America : 
Burlap imports from India. importancs of fixed 

prioo for rupeso, Kent. 2813. 
Ceylon rubber tIade, ROBling. 2602-4. 
ExCHANGE: 

Connection of price of silver with, M_. 
3459-60. App. p. 81. § 3. 

Future Courstl of. Barbotw. 2047, Abraham.o, 
6313-6. • 

Removal of oontrol, telegram from Secretary of 
State to Government of India. March 1919. 
p.76. 

Exports to, finaricing of, 6ubbay. 369-6. 
Federal Reserve notee, system, KBnI, 2814. 2824-5, 

App. p. 248-61. 
GOLD: 

Attraction of, to India, Oukayns. 2638-". 
Export\.): 

all ApplicatioDB for psrmi88wn granted. KBnI. 
2809, 2820-1. 

Embargo removed 9th June 1919. Abrahams. 
86-7, 97; F.TItMW>I4l D~, InduJ 
OfflOO, App. p. 150, I 2. 

to India: 
1917-8. Gubbay. 330-2: Abrahal'lOl. 1U70. 
Anticipated. KBnI. 2810. 
no specia1 CondltlOnB between Governments 

88 to rate. Abra/Iam.f. 97. 
for Jute finance, AbmhamB. 72. 
as Result of removal of restrictlOns. q uestwn 

• of, Abra/rmM, 88-92, 97. 110-1. . 
BmaU amount at present, AbrohamB, 12~8-g. 

Procedure, KBnI, 2809. 
ProhIbition, ..,·establishment not antICipated. 

:. • KBnI, 2809-2820-1. 



INDEX. 

United Slates 01 Ameri~ued. WEBB. M. DE P., C.I.E., C.B.E., of Karachi Chamber 

G<>ld and silver certifica.teo, Kent. App. p.- 248. 
Gold puroh ...... from, Lwxza,3975, App. p. 101 (B). 
Gold reserve, mcre&OO during war, Bengal Chamber 

of Crmvmerce, App. p. 66.-
MeltIng of doll ...... in Treasury against outstanding 

certificates, Kent, 2814. 
Money ill o.rCltlation, October 1st 1918 and Sept. 

ember 1st 1919, Kent, App. p 248. 
P.ttman Act, AbraJurms. P 6 (l), 80-5, p. 67, § 14 ; 

Guhbay, 249-52, p. 72, § 2; Keynu, 2797; 
Kent, 2826-9; MoooU.a,3449, App. p. 61, § 3; 
Govern"",nt of India, App. p. 5, § 10; OulU8, 
Caryen~r, App. p. 235. 

Rupee credits, Abrahams, 119-22; Gubbay, 363-6: 
Rupee drafts, sale to obtain gold, Barbour, 2173-86; 

Lucao, 3972-4, App. p. 93, § 5; Meyer, 3324--5; 
AbraJurms, 6390; Financial Deparlirnent, India 
Office; App. p. 100, § 2, p. 106. 

SILVER: 

Export: 
Prohibition: 

Effect OD price, Ken!, 2809. 
Except under licence, September 1917, 

AbraJurms, p. 6 (m), 81. . 
Mme production, prospects, Mocatta, 34111'-32, 

App. p. 60, § I; CulliB, 4621-5, 4629, App pp. 
189-92. . 

Refining, C"'1'-, 4633-40, 4646, 4683, App. 
pp.218-9. 

TRADE: 
With Indi.., financing of, Abraha1ll8, 72; Gub· 

bay, 362-6: Kent, 2809, ~810-1. 
Requirements 88 rega.rds rupee exchange, Kem 

2807-8. 

UPPER INDIAN' CHAMBER OF COMMERCE, 
CA w}<''PORE, LE'l"l'EB .- App. p. 77 

BANKING FACILlTII!:S extension advocated 
App. p. 77 

CoTrON INDUSTRY, benefit of stable exchange to 
App,p.77 

EXCHANGE, Tate of, importance of stability for 
trade • App. p. 77 

INCONVERTIBILITY : 
Advantages· _. App. p. 77 
no Alternative to, if India not to be plaything 

of s.lver speculator . App. p. 77 
1'E.!. INDUSTRY, benefit of stable exchange to 

App. p. 77 

Wages~ 

AORICULTURAL, Increase: 
Commensumte WIth increased prices, Dowie, App. 

p. 114, § 5. 
mor. Rap.d than rise in prices, Campbell,3719, 

App. p. 110, § 3. 
ArtISa.ns, &0., rises commensurate with increased 

prl""', LJOfNie, 3767-8, ApI" p. 114, § 6. 
Efloct of high rate of exohange on, Da#a, App. 

p. 137, § 13. \ 
Ino.reass, Thackeraey, 5874-92. 
Increase generally more than commensurate to 

....., in pnces, DeN", 3767-8, 3802-5, App. p. 114, 
§ 6. 

Increase not in proportion to nse in prices. SQI1'm(J, 
3856-8; LuC<Ul, 4151; Jew,.., 4892-3, 4938, 
App. p. 144; LJatla, 5123-4, App. p. 137, 
§§ 11, 13. 

Slulled laboUrtlr& in toWDll, increase less than of 
&J<ricultumi labour, Campbell, 3719-20. 

Stat tstlC8, extent of value of, Campbell, App~ 
p. Ill, § 6. 

War LoIUII and Cash Certificates: 
Sta.t1~tiCB. Guverrunem of India. App. p. 12. § 8t 
Urowth of subBcriptioM mdicatlve of investment 

hBblt. Co!alf1UJ. 2564. 
Rf<df'mptlOn 'Ill. dlStrwts in ('om desirable under \ 

~~~~~~ 6(~~~9~tl;~8:n;~~\·ertlblhty, Gubbay. 679 •• : 

of Commer08 1461-1796, App. pp. 43-4 
-Ex.AKmA'!nON : 

by Sir Charles Addis • • 1600 
by Chairman • 1451-99, 1501~2, 15315-627 

1628-89, 177S-82, 1791-6 
by Mr. Goodenough • 1730-40 
by Mr. Gubbay 1690-718, 1789 
by Sir Bernard Huntar 1651, 1741-61 
by Mr. McMorran 1719-29 
by Sir Marshall Reid· 1533-4, 1572-77, 

1783-90 
Experience of 1451-4 

B.AI...UfOE OF TB.ADs, will increase if adequate fina.nce 
ava.lable . 1539-46 

BA.NJtING F AOILITIES, increase might result Ill:' 
increased use of cheques 1733-40 

CB:mQUES, use of, might be increased by develop. 
ment of banking. • . . . 1733-40 

CoUNCIL BILLS: 
Price must follow silver if metal riBe8 in va.lue 

1652-7, 1692-4, 1606-8 
Public competition for, desired 1625-7, 

1697-1600 
Sale of, 

in Excess of requirement.. not advocated 
1584-91, 1596, 170S-IO, App. p. 43-4 § IV 

to Firms on approved list, no inconvenience 
.experienced· . 1524, App. p. 44, § VII 

General arrangements for. satisfactory from 
merchants' point of view App. p. 44., § 7 

no Limit advocated • App. p. 43 
Limited: 

at Competitive rates advocated 1511S-7, 
1695-800 

checked and rupee prices 
• 151S-23, 1741-4, 

App. p. 43, § I (e) 

. Export trade 
depressed • 

CtnmENCY: 
Control, continuance necessary for certain period 

1752-4 
DiJliculties partly due to Government's fin"",cial 

policy during war, 8Dd proposed. remedies 
1640-67, App. p. 44, § IX 

ExCHANGE, RATE OF: 
Control, continuanoe necessary for certain period 

1752-4 
. Fluctuations : 

Bad for trade and promota speculation 
152S-38, App. p. 43, § IT(a) 

Effect on import and expnrt trade not likely 
to be permanent 1501-17, App. p. 43, § I 

withllt as Small limits as possible advocated 
App. p. 43, § II 

Raising of, to correspond with price of silver; 
Declaration of policy, enoouragement of 

speculation 1765-82 
Essential· 1552-7,1692-4,1605-8,1755-8, 

1765, 1776, App. p. 43, § IV 
no Limit advocated • . App. p. 43 
Working of 1605-11 

Reduction as result of fall in silver not advoca.ted 
1548-51, 155S-eO, 1596, App. p. 43, § lIT 

Rise: . 
to 2f6, trade would re.adjust iteelf 1760-4 
Effect: 

OD Export trade would Dot be permanent 
1487,1719-21,1729, App. p. 43, § ill 

Import trade would be stimulated tem· 
porarily 1487,1720-1,1729 

on Industries in India ,1722-8 
Stabtlity must be sacrificed if silver rise.;;· 1758 

ExPORT TRADE: 
Checked by limitation of CoWlcil bill sales 

161S-19, App. 43, § I 
Effect of rise or fall in rate e%change on, not 

likely to be permanent 1487, 1501-13, 
1719-21, 1729, App. p. 43, §§ I, IT 

Incre&Se anticiI!f>t8d 153946 
Injury wculd result from inconvertibility 

1622, App. p. H, f V 
}testriction of, as result of restriction on unpOlt 

of gold and Bllver 1471-84, App, p. 43, § I 
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FoltWABD EXCBA.NGlII. OOVBRING 01"; 

before Closure of Mmts in 189S 1491-500, 
App. p. 43, fIl 

1488-90 Difficulty 
GOld>: 

in Circula.tion and in reserves, necessity for, 
d~ sinoe war . 1458-60 

Export, removal of _t.riotions ad"ooated 

Import(s): 
App. p. 44, § VI 

Amount dependent on ,actiol1 of Goverrunents 
of other countries .' 1467-70 

Control 1668-73 
Duty, a revenUe question • 1628-9 
Free, advocated,. 1616-8, 1718, 1630-Y 
Rest.rictions : 

Export trade check.~ by • 1471-84, 
App. p. 43, f I 

Removal of, advooated . 1463-70. 
" App. pp. 43, 44, f VI 

Purchase by Government, neede of Govemment 
and price should determine 1<63&-7, 1700-2 

Sale by Government in India proposed ' 1718 
Withholding of, from India; objected to 1668, 

Gold> CUllRENOY' 
App.p.43 

DO longer Necessary, thougb formerly advooated 
1456-60, 1635-707, App. Pl>. 43, 4oj" § VI 

Result of attempts to put gold into ciroulatlon 

GoLD MINT, not necessary • 
GoLD STANDARJ> RESERVE: 

loj,61-2 
• 1707 

AIilount, 30,OOOl. lrufficient 1674, 1748-9, 
. App. p. 44, § VIII 

Half should be held in gold in India, balance in 
England jn firet claos securities • App. P 44, 

§V1Il 
Holding of, in London, appropriation possible in 

... mergency 1681-4 
Holding ~f portion .in India advocated, and 

reaeon . • 1674-84 
Object of .1674-5 
Use of. to make good·~lo .. in buying silver, 

proposal objected to " 1555-6 
,1!4:PO:aT 'fRAD .. : 

Effect on. of rise or rail in .... te of exchange not' 
likely to bu permanent ' - 1501-17. 

Ha;mp,ered by slUpping difficulties and prices, 
not finaDce 14S1H1 

Rise in rate of .. "change .. ould stimulate 
temporarily 1487, 1720-1, 17.29, App. 43, § I 

lNcolO'VlORTIBlLlTY : 
would be Disastrous iii India ' 

ObjElctions to : 
Effect on e1<port trade 

1765. 
App., p. 43; § V 

1622, App. p. 44, 
§ V(b). 

Preatige of Government would be destroyed 
1622. App. P' 44. § V(c) 

Pri""" would rise App. p. 44. § V(b) 
Paorti .. I, objections to 1623-7,1745 

LOANS IN INDIA .. increased issue advocated 1665-7, 
App. p. 44. § X 

MELTING OJ' COIN, removal 01 restriotions advo· 
cated App. p, 44, § 1\ 

Mi:TALLlO CUllRENOY: 
Return into clrculation might reault from 

ilnports of precious metals - 1716-7 
Shortage of - 1456. 1471, 1714-5 

MoNEY LmmERS, Indian, Jrlgh rates of interest 
prejudicial to banking development 1739-40 

NOTES: 
Issue of, for execution of publid works not 

advocated 1711-2 
increased Issue, rise in prices will continue 1745 

P APEB CUllRENOY B.Jmt:an: 
Metallic R..-ve! 

50 per cent. of notE. i .. ~ould be minilnum 
16R5. 1747, 1750-1. App. p. 44. § VIII 

in Coin as far as pOSSlole App. p. 44. § VIIII 
should be Held in ~ ApI" 1'_ 44,.1 VIII: •• 
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PAPER CuRBE~OY RESFRVE--continued. 

Metallic ReRervt>---<l<mt ... ....,. 

Holding of. mainly in silver, approv .. 1 1688-9 
Sbding Beale would be approved in norm»! 

tilDes - . . " 1761 
POST ORICE SAVtNGS BANKS: 

Deposits not enoouraged by .tal'! 
Interest _ . _ . 1649 

1650-1 
- 1653 Withdrawals at beginning of war 

Pal ... s: 
wi1I Adjust themselves to lUgher level of rupee 

Eff ... t on: 
1724-6 

of Increased .ate of exchange App. p. 43. § I 
of Limitation of Council bill sal... 1520-3, 

Rise in: 
App. p. 43, § 1 

Causes _ 1713 
will Continue if more paper currenCJY is used 

1745 
Political conHequ('nrC'R of 1791-4 
as Result of inconvertibility App. p. 44. § V 

R .. VEBSE C01JNOlLS: 

Arrangements satisfactory App. p. 44. § 7 
Price should follow rise in exchange value of 

rupee 1602-6 
Sale without limit at fixed price advocated 

1601-2 
RuPER(s): 

Debasefnent : 
Both rupee. might oircmlate if WIde enougb 

margin between mOl1'ket value of ailvflt' and 
of rupee ..... metal • 1670-3 

ObjectIon to : 
Blow to Go-vernment'. credit 1576-8 
Finer rupees would go out 01 circulaf;ion and 

be melted down 1561-76. App. p. 43 § IV 
Issues to trade - - - - 1789 

Purchasing power : 
Decrease bad from political point of view 

,.. 1791-4 
lmportabce of maintenance 1791-6 

Ratio to sovereign. sta.tutory rate not oonsidered 
n ........ ry. under e",sting conditions 1612-20 

Rest.riotion on payment in exchange for notes 
1623-7 

Return to circulation would result from free 
gold import 1616-8 

SAVINOS BANK. FA~BS, iI1Cl"e888 adyooated, and 
State Bank proposed 1642-56, 1730-2. 

SILVER: • 
App. p. 44. I X 

Export. restriotion should be removed 

Import: 
Duty: 

Effect on purchase of 
Government ~ 

a Revenue question only 
Free, advocated -

App. p. 44. t VI 

sillrer 10c .. Uy by 
- 1631-4, 174& 

1621<--9 
App. p. 44. § VI 

1630-9 
of export 

1471-84 

Free market l'OOommended 
:Restriction on. causes restriction 

trade 
Price: 

Effect on lrupply - - • 1579-83"" 
Rise in, must react on exchan~e value of nlpee 

1052-7. 1592-4, 1"06-8 
Purchaes in India: 

Eff ... t Oil currency position - • 1690- 6 
GoveI"Dment should buy if prices ravourBhlc, 

and effect of import duty on 1631-4,1746 
- Purchases by Government must contmue rega.rd­

less of pnce if Government continues to supply 
finance for trade . - App. p. 43, § IV 

WJthholding of, as result of Government control, 
• obJectioD to . . 1668-72, 1785-90. 

App. p, 44, § X 
SOV'l!:BEIGl', ratio to ru~. Statutory rat(l not 

corundered D~essary. under existing CO~:it;.':~ 
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STATIlI BANK, proposal . l6i4, 173(}...2, 1783-4, 

App. p. 44, § X 

~E: ' 
IITowing Balance in Inda'. favour likely 

. , 1539-46, App. p. 43 
Method of meeting de~ lox currency under 

system of limited sal~ of Council bil~58t-l!1 

Speculative element in, ,eI01"$ closure of Mints 
I ,1628-32 

WAR TAXATION, incr ..... ofl 1657-64, 
App. p. 44, § X 

West Afrioa: 
DeDlaDd for silver, Mo-' 3446-6, App. p. 60-1, 

p. 
Silver coin. issues, prior to 1894, and from 1896 to 

,1918, Mocatta, App. p. 61, § 2. 

Whea& Ol'Op, financing of, Gubbay, 138, 373-7, 745. 

Zinc, increased production anticipated, Oarpenter, 
46~5. App. 'po 236-7. 


