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FRO\! 

To 

SIR, 

No. 1~6. 

o T. BARROW. ESQ., 

HEAD COMMISSIONER OF PAPER CURRENCY, 

CALCUTrA, 

THE SECRETAR.Y TO THE GOVERNMENT OF INDIA, 
FINANCE DEPARTMENT. 

SIMLA, 

Dated Calcutta, 1M 30tn June 1910. 

1 have the honour to submit a report upon the operations of the 
~ -Paper Currency Department during the year 19o§='iO. , 

--;. The most interesting feature of the year has been the passing of the General """,arks 

new Currency Act II of 1,910, by which currency notes of the rupees ten and;"'~ QI the 

rupees fifty denominations have been made universal i the sub-circles of 
Cawnpore, Lahore, Karachi and Calicut have been abolished, and the first three 
of these constituted separate circles of issue, wbile at the same time the issue of 
twenty-rupee notes has been discontinued although those now in circulation 
WIll ,yontinue to be received and treated in the same way as universal notes. 
The Act became law only on the 18th February 1910 and the full effect of' 
the universalisation of ten and fifty rupee notes cannot as yet be gauged, 
but it may be noted that with a view to minimise an}" tendency to make use 
of the new universal notes for remittance purposes, it was decided concurrently 
with the passing of the new Act to offer facaities to Bankers and Mer-
chants to make trade remittances between the currency centres by means of tele-
graphic orders granted by Government at a reduced rate of premium. At the 
same time the receipt of notes of the higher denominations in circles other than 
the circle of issue, in payment of Government dues and in payments to R.;UIways, 
Post and Telegraph offices, a system which had been found to be the subject 
of various abuses and the cause' of inconvenience to Government interests, was 
stopped by executive orders. It is as yet too early to say whether the measures 
taken to faclhtate remittances through Government will be sufficient to deter 
the public from largely utilising the univerllal notes for that purpose. 

3, The loss of the Government stock of gold which was noticed in last 
year's report was entirely recovered during the year under review, owing to a 
r~versal of trade conditions and a return to a more normal condition of affairs. 
Thus the Currency Department held in India on the 1St April 1909 only a 
tnfling sum of about £:30,000, while at the close of the year the stock had 
risen to over £6 millions while the silver stock held against notes whifh at one 
time had risen as high as 37 crores of rupees had been reduced at the close 
of the year to:il9 crores, although the actual circulation of notes was highel' at 
the latter date than at the former. 

4- Statement No.1 in the Appendix gives a general view of the circulation Thee the Del 

of Currency notes. It shows what it has been usual to call the gross, the:""'!..alio~ye 
tcct, and the active circulation on the last day of each month of the last three 
years, and also the average of each year. By gross circulation is meant the 
vJ.!ue of all notes that have been issued and IIOt yet paid off: the JUI circulation 
is th.:s sum less the value of notes held by Goyernment in its treasuries: and the 

• 
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active circulation is the net reduced by the value of notes held by the Presidency 
Banks at their head offices, which is subject to large variations dependent ppon 
the condition of trade. 

5. It is satisfactory to note that the circulation of notes of low deno
-minations which are used as money still contin!les to thrive. The five-rupee 
note in particular is growing in public favour. The net result is an increase 
in the average gro~~ cirqulatio/l fro[Jl 44,5:3 lakhs to 49,66 lakhs and in the 
average active'circulation from 33,10 lakhs to 37,111 bkhs. 

6. The following statement shows the distribution among the various 
CirpIes in ~~ousan~s of ~upees of the gross circulation :-

LAs!' DAY OJ! Calcutta. CaWDpore. Labore. Bombay. Karachi. Madras. Calicot. i Rangooo. TOT.\L 

:--- ----,-
April ,gog · '1.,6'}.63 2,38,35 3,39,'1 10,06.,38 :I,.,,' 5.:1.6,13 ... 2,81t'P 4.1.64.99 

May .. :11.33,40 .. 0604.1 3.00,56 ... 63il' '194067 5."26.69 ... trSo,fi6 46.11',22 

June .. 12,.8,051 0,39,56 3,30,65 1l.34M t,64.~, S,63,g!) ". "58,:11 .9.39.48 

J.1y .. , ~"'4063 '.J8,1i8 MM' le,,7I,81 ''''9>''' 5.66,93 ... 1,11,6. 5'.53;11\ 

Aqpt .. · '!>I~.a6 f.6?t3 3A7.a.\ '40S~,7~ '.sa.SCI U4nS ~. 0,8.4.'" &'.73054 

!\o.pI~q·r " ,.8~ "~ W~~4 '§04'·48 .,sail? S",,sll ... .a,.",",,$l 50,80,30 

qct·her .. · !SoS1l§3 "',.,93 a.fll,8, , 15.·~6 ... 00,61 ~ .. s.og .. a,q8A1 5·"9.S5 

I'\~, .. ¥,~6,41 ~.8~ 3o~?B1 I'o9!Io,56 \.774' 5,as,nB ... 3,no,7' 46",3.°3 

D~b,ec .. · I~'.s~ ,M'''· :J.S1Io09 1.1123.31 1,$1,14 5.f7~ ... ""'~.99 48,2S,06 

J_,\UI\rI .~,. ,8.9So13 .,.6,79 3,1~IB 16.66.96 "- 5.64.54 ." l,gS .. tl 51il4.47 

F~"I"~ ~ , ~···f.;i6 '04J.il! 3,1J.1,24 13,01.s6 ',0\303D s.6SA2 .. 4.02046 50,56.83 

March 
~ 

13411.40 1,24,75 ~79 '4oD',38 1,54~o 6,oS.~ ... ,,,,S,63 54 .... ,84 

A:t%. for last 
,t •• Jig .... ,ao,U.6& _ 7' 

;WB,93 ,1343.1i5 I>fllo~ S,G.5~(.) ... -,g703-! <19.6.$,9 _ 

Avetn~for,IP~. 'J.~fi7 •• 7'J~ :1,.6,37 '"",0,115 "sJo2g J,54,SI ".,0 3-,,,,7' 44051..58 . ,~.ao1,.s , ,.~~ 1tS,s·r" .. ar,l8 12,1f>~ "l~ &Jf,.l6 ',8,1" 1,1)"" .'42,3-
~ 

. , _ .. - .. 
(4) lodudes DOtes of Calicut Sab-clrtJe "bjch was a se,.rate c.arde up tb 18th Febraary 1910. 

~!llcutti!- ind ,aom9as have contributed most largely towards the in
(:r~a,~e ill ~q~ ciq,ula,tiop. With the exception of the R:zo denomina
~ion~ ~bi<;h !!hQws a d~crease iq both the cir<;les~ tbe increase in 
~U .sJ.e~9,ll!il)a,tion:> i~ p~on<lunced. This is no doubt due to the 
~etl.jrni!1g PfOSPfJpty ~fter a y~r Qt d.epression in trade. 

7. The de~ajl~,~,tqe /¥oss ~ircl!la,tion ~ on 31st Milrclllglo far each de
nQzn.inati;on a~ ~q ~d~ Cirqle, are a~ follows J-.-

~ - - NUll'saa OB NOTO POB Run:l8. TorM.. 

'T'" 
.. 

~-E 6 lO 20 QO 100 600 1,000 ~O,OOO 
1:--1---1-, --- --1-

CaI_. .. S,540 6,g8e,93! 43t510 s .. ~'" ¢6.519 24090' 33,154 OM53 1>8:14.64. 23.rJ,Jg,llgo 
CawDpote .. 67~ ~11,2Sb :11,583 22..550 68,497 7.596 S,'gS .so 404>496 2.24,14.14G 
Labore 188,241 S:lI ,142 83,836 3!l.o3S ltJ.5J3 12,$&1: S,<>46 553 .,06:2.948 3,lj.,/9.:l9J 

~~ . 1,142.425 ',076,811 185.395 ·6q,976 206.934 "1,765 37.6'5 3.775 3,833.706 t.f.OJ,37.B35 

.,,3951'84.601 26,039 .1"'19 22,ltO 2,245 3 .. ", 457 313.360 1.54,10,115 
Mad .... 48<>0985 ""',938 46.706 43,14 0 ",6,136 3.180 2r409 ••• 21 ',407.911 6,05>69.835 
Rangoon 41,012 1.040,38' .... 11&) 5,010 IU,og 1$2 '.384 2O.f "314.,929 3,58,6'.858 ---I~ 1.4J6,fO( 6t,In • TOT..... • ... ~l·Ig8 .... 342.5'4 88,)50 U,SaI '/i,33C>,990 S404D.s...50 

p~c;eotaJlIeql""'~ • +11". +18", -16"9 +"'0 

~ 
+19"2 +3.l'9 .. .. ---- - -Tp(a\ for ~.st March 

,,I!6g..!45g,s2~4! 5116.307 tSo,8\.4 ,24S. 6o,ofiS 1~f\7 PAlS '30666;6i17 45.41;790505 1909 • .. • • 
P ...... tage of Increase • • +17 0\ +T4 +3'8 +4~ + 3 -S·o +2', -30" 

I---=:'-' 
J,S~~190"~~' - ~ 1"-"-

Total for 3'st March 
,908 • • ; • 487.,.. a6g,6611 1.2f10364

1 
44&1 2'.'11' u,/bl ...sB40491 ¢,II8,so,34S 

" , ,- , - ~ -



3 

8, Dividing the gross citdulation betwel!n notes of 'RSOI) andupwatJ1s arid 
notes below Rsoo, the values at the end of each !!If the last-three years are shoWn 
below in thousands of rupees: ....... ' 

, . 1>.',. .. \ " 1 • J ~ • I 

Not"" or 11.100\ Pereentaf.e 01 N_ofR~oo Percentage 01 To!!'o\' and under, lola , and upwards, 1oIal, 

Value, Value, ;Value. 

R It R. 

1907-08 24,61,63 53 22,20,82 41 46,88,50 

1908-09 25,62,80 S6 19,85,99 44 45,48,19 

1909-IO 29,65,14 54 24,13,70 46 54.40,84 
" 

The increase, in the percentage of notes of. the lower denominations has 
not beenl maintained~ owing Dbt'tO' any falling off in their circulatioD but to the 
operations 'of. the Reserve Treasury, the balanee of which is almost entirely held 
in notes of Rlo,ooo denomination. 

9, Th'e varying: proportions 'in which' fiote~ of eacli' abnomination have' 
circulated. irl toe y,arioB$' errares . during the last twa. 'yearlY are s1t6";'n 
belOw:- . 

, . " -.. ." ,- . ." ~J <-" 

C.&x:ct.l~ •• • 0AI\'1<PoKI, ILlHOnJ BOMBAV., K'A"AOIIf~ M"".All R6X(JOOK I TOTAL OP At .. 
I CJRCLB& 

V •• om/oatl .. of \11- . { I'll t 6 1 1,1 
~ <I i § go' ~ I ~ I ~ I' t I I 

R.peee 5 

.. I • 

" "" .. 5' 

.. '00 

.. 500 

.. ..... 
.10.000 

2- i !O' j i ~ , !' _ r ", ~, "~, .. 
"19 ,'go 14'sS .6'6B .8'68 .21'12 31>"5, 29'80 1',6 5'11 26'00 I 34'16\ :r~l S'JI '3'0j8 

" 
' 5.'89 ' 'I 7-r37 1;" , 89'26 89'.0 48'1' 5"'3 42'33 49'03 54"7 15'11 16'48 35'!I>i 34'30' 10'112 . 

'74 '56 rio 5'34 ""76 1'79 a60 4'84 10'So 6'99 5,go 3'3' , • .l~ I:I~ 3'6s 

'62 '65 6' .. S'S7 
, 

3'61 4'oS . 3'99 ."43 3'go ;r.., '0-83 :for >63' '311 ' 0'03 

5'75 ns 'VOl .6'!I>i '/'03 10'&8 "'0 1f4O 6"1 $'94 "811$ '4,kj' 110'.11 Ili'lli, h8 . '.\3 '~ "S3 .'88 I'~S ."It! '54 ' 'ol, 'Jj6 , '&> '34 ~ 'iJ!i ·C)) • 144 

'45 '4· 'rso i"al '60' '48 '79 .~, ';1' , '!P' , ... .." "1 .-10 '53 

'''' 'oS II 'IY! 'all '04 '·5 '., I 'I. '41} "! 'dS' ... ' .... . ~\ '''' ......... ...1..0. 
, , . ~ -- .......... -""- .&..a;o --.. ........ - ........ 

TOTAl. " 100 1,00' ",. 101\ '00 1110 - ,Ii> 100 10It .... , .... -l too 

10. The variations in the percentages of the two<yean are very small except 
._ •••• !/OIk>9. .go7-<>8. 1906-07, in the'oalle of the five-rupee notes in Karachi 

CaI""tta Corel.. ~I! ~ ! and Madras, and lo-ropee' notes' in Cawu-
f::h:~ :~ i~ ~: ~ pore, Lahore and Burma the use o( which is 
~~~':h~ ;~ ~~ :i ~ growing rapidly., As usual each Circle 
~.i~c~ ~ f. ~: :~ shows the same' preference for particular 
RanlfOOD >6 30 31 44 d '" f I "II b • • -- - -- enomlOations' 0 notes. t WI e mterestmg 
AIII.d>a -.! ~ -.!! .:.J!. . to see what effect the extension of universa-
lization to the ten-and fifty-rupee notes haS' upon these 'figu~es next year. The 
average value during the last four years of the Dotes in' circulation in' each 
Circle on the last day of the year is given in the margin, notes of RlO,OOO 
being excluded as their high ~Iue and irregular use onl), tend to mislead. 
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Except in Bombay, where there has been a slight increase, and Calcutta, where 
the figure is the same as the previous year, there have been decreases in the 
average value of the notes in circulation in all other Circles. But there bas 

. been no change in the average value for all India. 

• I I. The active circulation is shown in Statement No. I of the Appendix, 
but it is not possible to bring out by this method the active circulation of eac4 
Circle during the year because both Treasuries and Presidency Banks have hitherto 
held notes issued in circles other than their own. The Reserve Treasuries. 
however, held practically the whole of their balances in home-circle notes, and 
in the following table the groa, circulation is accordingly reduced by the note 
balances oC the Reserve Treasuries and is compared with the corresponding 
figures of the two previous years, in lakhs of rupees:-

LAST IM.Y OF 

April 
May 
JUM 
July • 
August • 
September. 
October • 
November. 
Decet'tlber • 

l~b:Zy : 
MarcIt • 

AnlA03 

CALCUTT&. 1 BOIIBAY. MADaAs.. 

t9.16 
'9058 
18,38 
19,21 
1~60 
16,91 
11,1:1 
17.84 
16,48 
15_64 

• 15.58 

'1.484 
• '7P7 

15,82 11,06 
14095 ,S037 
• .,,66 19,11: 
15,1:1 :10,69 
14,04 '9055 
14t86 II).~ 
'4,91 '7,44 
15.22 11.S8 
16,03 .8AI 
IS,99 11.8a 

!~~ !kt 
15.35 IB,d 10,61 

8,:16 9.97 4089 4074 
',95 10033 4)6'/ 4t45 
8,8S 11,18 4,SQ 4080 
8,s9 '3.41 S,oa 4,61 
8,g2 l3.83 5.3' 4010 

10.:16 lS.I1 5.26 4091 
10AG 'S,IO 5.U S,~1 
10,08 11,57 408S 5.38 
g,64 12,gB ..,73 5,18 
g.n ISt35 4,63 ",,87 

10,11 12~8 ..,88 04.95 
9,66 '3077 4,99 4.7' 

9031 ",92 4093 4088 

I O'tS:a1 ClaCL", I TOTAL. 

8,53 10.39 lolis 43.46 39,31 42.63 
8,22 10.6.$ 0.54 4a.38 3UJO 43,30 
8.36 1I,a6 9083 43.4' 39037 45,49 
9,16 12,38 9,99 45.15 40,71 49.33 
9.70 .. ,>6 ,1>,48 45.78 39.93 48,9\1 

10.08 11.51 11,24 44.35 41.55 48.43 
9046 11,92 11,29 43.43 42.62 49.03 
9-22 n,4S 10"" 43.06 4Z.33 44.98 
9,03 10t40 10.01 40.07 41,34 46.54 
9,35 JO,08 10,.58 s8, 7S 40,66 49.'1 

10,26 10.10 11.76 39,'3 42,15 47tAl 
10,2D lOP] 11,2:1 40.95 4J,13 49010 

9,t9 ntiS 10,60 42,50 40,76 41.02 

There was a large 'increase in the three principal circles (Calcutta, Bombay 
and Madras) but other circles show a falling off. 

li3. The table in paragra.ph 7 shows that there has again been an increase 
in the circulation of the universal ,five-rupee note. The circulation of these 
notes on 31st March 1910 was about III per cent. and about 41 per cent. 
more than what it was on 31st March 1909 and 31st March 1908, respectively. 
As these small-value notes are not held in any large ~uantities in the' balance 
of tre~sllries or Presidency Banks, the increase represents practically an expan
sion of their IJttifJB circulation among tpe p'ublic. The growing popularity of these 
universal five-rupee notes is also apparent from a comparison of the average gross 
circulation of five-rupee notes of the several circles excepting Rangoon during 
the past five years. The figures are given in the margin in lakhs of rupees. 

'Tbe universal five-rupee note was' extended to Burma by Act II of 19o9 and the 
figures of average gross circulation of notes of the 

NIII ... f Cirel ... ,"-" IIrs.. Rangoon circle noted in the maroin show that the 
Rangoo". o' 

1905-06 • §!9 circulation rose appreciably after the universalisation. 
1906-07 _ UO'3 
1907-08 _ 76'6 The recorded issues of the universal five-rupee notes 
1908-0g • 83'6 d1 d 
19"9-10 • • • ,,,,.8 fot remittance purposes in bun es of 2.000 an over 
1~":"o", C.rcus. '6 amounted to 161akhs against only It lakhs of rupees 
1901-08 '6 in 19°8-°9 and 9 lakhs of rupees in 190,-08; tile 
1908-og 'S 
19"9"10 1'4 notes were used for this purpose chiefly between 

Bombay and the Punjab, but if such remittances continue, they will no doubt 
henceforth be made in the higher value universal notes. The practice is, as, 
noticed above, being discouraged by the offer of transfers at a low premium. 
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As remarked in para. ~ above, 10 and 50 rupee notes were made universal 
from the 18th February 1910, but, as the change came into effect late in the 
year, it is not possible yet to judge its effect on the circulation. Statistics of 
issues of these notes in bundles of the value of Rl0,000 and over at a time (or 
purposes of remittance show' that 1o-rupee notes 01 the value of RTllakhs. and 
so·rupee notes of the value of R5 hkhs were taken for this purpose between the 
date of their universalisation and the close of the year, When the scheme of 
universalisation was undertaken, it was anticipated that there wouJd be a ten· 
dency to use the universalised notes for remittance, and it was with the object of 
reducing their use for that purpose that Government decided to accompany the 
scheme by a reduction of the minimum limits for remittance of funds between 
currency centres by Government telegraphic transfers and of the rates of pre· 
mium prescribed for them. The statistics for the short period for whicH they are 
available show that, in spite of these precauti¢ns, they are being used largely for 
remittance between Bombay and Surat, Calcutta and Cawnpore, and Lahore and 
Cawnpore. The question of the adoption of further measures for discouraging 
their use for remittance is under consideration. 

13. The year 19°9.10 opened with a stock of gold in the Currency Reserve Gold ' 
• transactions. 

and Treasuries in India valued at £86,004'5 and the dosmg balance was worth 
£6,425,095'0 .• 
The monthly transactions are shown below together with tho/le relating 'to the 
Gqld Standard Reserve:-

OUlll1ltf1CV AlIID TR-Bt.-SUllY. GoLD STANDARD RUBKV», 

, I • .3 4 5 6 I 1 8 .. r---
Transfer to 

~ClmlttaaclB Net receipts (-)1>< Remittances ClosiDg TJ2DSfer from cosiag Mooth. (Hor Irom(+l to beJe.aces. + orto- to bal .. _ 
i ...... l-l. \h. Gold Stan- England. Treaaurtet. 1l0g1ODd. 

dard~-." .. 

f. f. f. {, f. {, {. 

April Igog • -13,~98'o ... .., 72,606'5 ... . .. ... 
May 

" -5,384'5 ... .. , 61,222'0 ... '" ... 
June 

" +3,7°3'5 ... ... 70,9z5'5 .., ... ... 
July 

" -5,892'5 ... .. , 65,033'0 ... ... ... 
August 

" -12,461 '0 .. , 
I 

.. 52 .572'0 ... ... ... 
September 

" 
-8,877 c • ... .., 43.695'0 ... . .. ... 

October 
" -8,135'0 ... . .. 35,560'0 ... ... ... 

November 
" +2,7 62'5 ... I .. , 311,322'5 ... ... . .. 

December 
" + 1,825,027 5 ... .. , 1,863,350 '0 ... .. . .~ 

January 1910 + 3,491,863'0 ... ... 5,355,213'0 .. . ... ... 
February 

" +467,7 12'5 -37,561'0 ... 5,785,3511'5 +37,567'0 ... 37.567'0 
March 

" +602,169'5 + 37.561'0 ... 6,425,095'0 -37,567'0 ... ... 

Nelt"",. 

Balaace OD 
Net tl'8llsactions between Trea .. Remittances Balece a& 

SUIlIf.""Y. WIth tbe public. sury add Gold to EDgIaDd, 1st ApnllgDg. IgOO-I'" StaodanlR ....... 19'9"IQ. IstM ... c:b IgIO. 

19o9.-Jo. 

~ ~ I I • 
CUJ"teacy and Treasury 86,0"4'$ • ',33_5 - .. 6 .... 5.095" 

Gold Staodanl R_rvo ... - ... - -- - --
GRAND TOTAL . 86,OQ4'S ... 6.3»'000"5 - - 6,_"9S'. 
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The net transactions in the year under report resulted in the aggregate in a 
receipt of nearly £6,339,000 against an issue of £2,600,000 in J go8 09 
and £ J ,000,000 in t 907"08., 

The receipts at the Currency Offices from imports amounted during the 
year to £7,139,000, bllt as they were received only in the closing months, there 
was practically no issue ot gold tilt December and the issues from Treasuries and 
Currency Offices during the year amounted only to £799,900. The following 
statement compares the receipts from imported sovereigns month by month, 
with those received ill 1907'08, there having been practically no imports during 

_9°8-°9:-
, (The figures are in handreds 01 pounds sterling). 

190700S. 1909'10. 

{. 

April 132,600 
May 1,081,100 
June, ',°73,9°0 
July 734,4°0 
August 561 ,000 
September .. 245,000 
October . 165.000 
November 790500 25,oo~ 

December 140 ,000 1,921,300 
January . 223,000 3,563,7°0 

February 564,800 617,000 
March 250,000 952,000 

TOTAl. .' 5,250,300 7,I3g,ooo 

The bulk of the imports (£6,800,000) were received at Bombay to 
'finance the cotton trade. 

The figures in the margin show the net absorption of sovereigns from 
::~~;. of Treasuries and Currency Offices in each of the five 

1905.06 "7 years ending 1909-10 excluding gold received by 
1906'07 • 3'9. • h Th b . . h 
1907008 • 6. Import lOto t e country. e a sorption In t e 
19011-09 '- "4 ' h 1909"10 "8 year under report would have been lug er, had gold 

been available throughout the year. 
- The fo\lo~ing statement compares the net aosorption excluding net imports 

in each Provillce and' Curr~nc,Y Circle durin,g the years 19o8--og and 1909-10 :-

Net absoIptioa ia roo"" Ihoo_. of ~ 

Calcutta Currency and Agencies and India Treasunes . 
Central Provinces and Berar Treasuries 
Rangoon Currency and Agencies and Burma Treasnries • 
Eastern Beogal and Assam Treasuries 

Bengal Treasuries " 
Cawnpore C~ency and Agencies and United Provinces 

Treasunes . . . . • • • 
Lahore Curreng and Agencies and Punjab and North-

West Frontier Treasuries. • • • . 
Madras and Calicnt Currency and Agencies and Treasuries 
Bombay and Karachi Currency and Agencies and 

Treasuries 

Total 

J~ tC)Ol)-10. 

557,000 266,000 

36,000 8,000 
338,000 40,000 

21,000 lI,ooO 

27,000 14,000 

399,000 113,000 

66s,ooo 146,000 
661,000 134,000 

_360,000 52,000 

2,444,000 715.000 
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The issues were largest at Calcutta but the ahsence of ap.y material stock 
for the major portion of the year diminishes the interest of these figures. The 
different centres have now again been well supplied with gold. ' 

The details of the gold held in India on the last day of the year ar,e as 
follows :-

. [, 
Current weight sovereigns and half-sovereigns • 5,70],058'0 
Light weight do. do. • 494,631"0 
Sovereigns and half-so.ereigns more than 3 grs. 

below standard weight receoived at bullion 
value • ! 21'0 - 9'0 30'0 

Total • 6,20[,716'0 223,379'0 6,425,095'0 
~ "...,---

'4. The balam;e of the Goid Standard Reserve at the beginning of the The Gold Stan-
, d.!.td Reaery .. 

year stood at £ 18,471,406 made up as follows :-

Purchase value of sterling securities. • • • .1 • 
Coined rupees held in India , • • • • • • 
Cash placed by the Secretary of State for India in Council at short 

noticE' . ' • 
Outstanding debt from treasnry balances 

TOT~L 

7.4 14,510 

10>586,734 

469,818 
344 

,,'-
~?ere was nOl new rupee coinage during tpe. y~ar, but ~ear pl]liits amount

ing to £'ZS,190 were credited to the reserve in the year. .\.' stUn of £1lI,034 
was also received as interest on a temporary loan of £2,000,000 granted from 
the reserve to the Government of India. This loan was taken from the reserve 
in Ddcember 1909 when the treasury balances proved insufficient to meet the 
drawings of the Secretary of State. It was fully repaid before the 31St March 
1910 with interest at 3t% per annum.- The total balanee in India, was> thus 
increased to £ro,586'734+344+2S,19~ +U,034=£io,624;302. A heavy 
demand for Council Bills however at the beginnmg -and towarils the close of the 
year enabled the Secretary of State to treat £8,090,000 out of his total draw
ings of the year as on behalf ,of the Gold Standard Reserve, thus reducing 
the balance in India to £lo.624,302-8,~gO,000=£2,534,302 which WilS held 
entirely in coined rupees. 

The income in England arising from dividends on investments, discounts 
obtained on Treasury Bills and interest on loans placed at short notice 
amounted to £255,417. British and Colonial Treasury Bills to the nomi~ 
nal value of £3.673,000 but purchased at a cost of £3,621,843 matured and 
were paid off during the year. The total amount available for investment waS 
therefore £8,°90.000+255,4 1 7+3,62I,843==£u,g67,260. Of this amount, 
£9,396,09O waS invested in sterling securities of the nominal value of £g,S8S.0Q0 
and a sum of £3°,460 was deposited on the 21st March Igl0 on allotm,ent of 
3 % Exchequer Bonds of the nominal value of £1.523,000 to be delivered on 
the 5th April Iglo on payment of balance pf the purchase price. The balance 
01 £2,54°,710 (£1I,96p60-9,3g6,090-30,460) was placed by the Secretary 
oi State as a deposit at short notice, the amount of which accordingly rose from 
£4~,818 at the beginning of thl' year to £3,010,528 at its close. The purchase 
value of the sterling securities at the end of the year therefore stood, at 
£1. P 4,5 10 (value at the beginning) + g.426,S50 (price of securi?es I'u!.c_hased 

• O,H .... fro .. the balance shown 'n the Lan you', report by £31,759 representIng dISCOunt 011 
T, ••• u,y B,lI, Included in the balance ThIS dISCount, Instead of betnll CredIted as an as!5l!t 0/ the Rc:serve 
at the bme of the purchase of the Boll • .nil. fer the future, be cced!1Cd at Ibe time of re-pay"."t. 
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during the yearincluding the deposit of £30,460)-3,6:11,843 (cost price of 
Treasury Bills paid off during the year) = £13,219,217. 

The details of the iJlvestment are as follows :-

2l% Consolidated Stock 
21% National War Loan Stock 
2f% Guaranteed Stock (Irish Land) . 
3 % Local Loans • 
3 % Transvaal Government Guaran-

teed Stock. 
3 % Exchequer Bonds (1912) 

British Treasury Bills 
Canada Treasury Bills • 
Natal Treasury Bills 

'. 

Deposit on allotment 01 £1,523,000 

3% Exchequer Bonds (1915) • 

TOTAL 

Nominal Value. 

[, s, d. 
4,665,,69 18 9 

867<568 3 ° 
438,720 9 8 
200,000 ° ° 

I,Og2,022 12 ° 600,000 0 0 

4,35 1,000 0 0 

1,080,000 ° 0 

500,000 ° 0 

13,795,08, 3 5 

Cotto! 
Investment. 

£ s. d. 
4,207,463 8 0 

870,884 Ig II 

40 7,187 9 10 

195,105 13 II 

1,076,523 15 Ii 
602,707 5 0 

4,287,327 8 2 

I,OS7,18z 6 9 
484,375 0 a 

-----' 
13,:'119,217 7 1 

The balance of the Reserve in India and in England at the end of the year 
stood therefore at £18,,64,047, made up as follows:- £ 

Pur<.'ll&se value of sterling securities 
Cash placed by the Secretary of State in Council at short 

notice 
Coined rupees held in India • 

13,ai9,21 7 

3,010,528 
~,534,302 

18",764,047 

15. The following table shows in lakbs of rupees the groBB circulatio~ and 
the composition of the Metallic Reserve of the Currency Dep~rtment on the last 
day of each month'of the year:-

COIX AltD BULt.rOfl Raua" .. 

~----
Gross 

/Gold On. Sliver 
MDDth. Silver iGo'd C ... a.d buitJOft circulalioo Gold eo.. bullioa 10 Sdv« •• d bul1.oa a.d ........ t m tranSit 

COIL bult .... under bulhon iD bet .... be", ... 
comage E'glaDe!. Indl&and Ind •• and 

E.gtaad. EDgland. 

j---

April 19o9 43065 - 3 S "'$ ... 
M" · · · "46,77 P042 • I 8 "'$ - -

'J"". · · 41),39 34.95 I 8 IV5 ... -
J.I, · · · 51,53 31.18 • 8 ' .. 5 - 'M 

Aqust · · , · 5'.74 37038 3 8 ' .. 5 ... .. 
September • · · · . so,S. 36.45 5 8 

• .. 5 - M. 
O<tober · · · SO,SO s5,'5 • 8 ... 5 ... -
November .. · · · · 46,53 13,11 S 8 ... 5 .M -D __ • · · · · . ,.s,.$ 31~Sj .. ", 8 0,25 M. -
JOIlD8IJ J9lo · · · · . sJ,84 29Iif 7.87 8 "'5 - -. F._ · · I! W1 ",82 8 .... 8 "'5 .- .M 
March · '\ 54.4' tg,28 9.3· 8 3.75 ... -

The chief featur~ of the year has been the restoration of the gold balance. 
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16. The distribution of the Reserve among the Circles on 31St March 1910 

is gived below :-

(;<old Com and Silver Bullion Circle. Silver Coin. Bulbon. under Comage. 

R a. R R 

At Calcutta 11,86,19.271 6 36,21,435 7,86,970 
" Cawnpore. 5,74.22,000 0 40,05,030 . -. 
"Lahore • 1,56.37.488 0 38,7 l1,25° ... 
" Bombay 1,44.°7,206 0 7,24,06,604 ... 
" Karachi 26,80,155 0 3,83,625 ... 
" Madras 3,48.370460 ° 34,63.245 ... 
" Rangoon 4.97,43.°15 0 52.73,55° ... 

29,33,46,595 6 9,3°.2 5.739 7,86.970 

, .... ,..., 

Investment in Go'ernment Securities held in India 
Investment in Government Securities held in England 

II 

Deduct amounts received at Bombay but not paid at 
Calcutta and Madras 

Gold Coin Silver Bullion 
in transit and Bullion between India in England. and England. 

R R 

3,75,00,000 ... ... ... 
... '" ... . .. ... '" ... ... 
'" ..,. 

3,75,00,000 ... 

• /l aJ p. 
42,46,5~,304 6. 0 

9,99,99,945, 10 0 
2,00,0.0,000 0 0 

On the corresponding date in 1909 the silver coin bal.anc~ amounted to 
R3J,13.91,380, the silver bullion under coinage to R7,86,970 and ihe gold coin 
and bullion in India ·and England to R2,28,5I,20g. There has therefore been 
a decrease of 1.80 lakhs in the balance of silver coin and an increase of 10,77 
lakhs in the balance of gold coin and bullioo, the balance under the head "silver 
bullion under coinage" remaining unchanged. 

17. The following statement shows the transactions of the Paper Currency The Paper Cu~-
Chest' in England- in the year under report :- If:~n'tesl m 

Opening Balance • • 
Addition made during the year

March 

Closing Balance 

In thousands of rupees. 

1,50,00 

A sum of £.,000,000 was transferred by the Secretary of State to the Cur
rency Chest in England during March 1910 in aid of Indian Treasury balances. 

t8. The total investment on 31st March 1910 stood as, follows :_ 

IQ Rupee S~cnrities-
3l per cent. Loan of 1842-43 

S pet cent. Loan of 18g6'97 

Nominal w1~e. Cost price. 
R. R. II. t. 

8,15.95,000 
3.°4,86.500 

8,00,00,000 0 0 

1,99,99,94; 10 0 

9.99.99,945 10 0 

~ fbe balan_ i. the Paper Currency Chest. III England COIW5ted enllrely of gold. 
8 
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(, $.' d. 

• 1,494,952 16 7 

J. d. 

1,333,333 6 8 

The interest reali~ed and credited to Revenue d~ting the year was as 
follows:-

India 
England 

R34,70AllO 
£31.374 

'9. The following statement shows the value of notes written off the cir
culation during the year under report under the first proviso to' section 19 of the 
Indian Paper Currency Act II of 1910:~ 

~l:- •• 5· ~~ 1,000 I~OOO 
Total Tota.l 

Pleces. Value. 

'" I 6¢ 

---
Calcutta • 360 lis 63 ... - ... I,IS. 23,710 

CawDpore. . " 39 .. 6 a _. - ... 64 1.710 

Labore ... 48 31 8 $ ... -. - 93 tI,OD 

Bombay '" 35. .oS oS 6. - ... _. 
547 13,160 

Karachi . ... IS 6 6 .. , ... - ~ .. , 27 51· 

Mad .... . ... 47 .. 14 9 - - ~ . go ,a',470 

Calicut ... 5 a 4 3 - - .. '5 ti,. 
- - --

13,1--: - --- - f--
TOTAL 1,~OO S40 - ',0" 440:150 

-. - '--
1'OTAL rOR .I~ • ..,... !.aBo 466 '~I'~ + _ I ~'54 _70 -- -- --. . '907'<lIl. ... I '.a89 488 123 186 - - _ :1,286 53.400 

. 20. The following have been the issues and receipts of notes during the 
year:-

IssullS. 
11 II Ii 

~in:ulation. 1St Aprill9O!l 46,66,71>475 Over the Counter. • 
Over the Counter. .1.8 •• 87.710480 At Agenc.es • • • 
At Agencies • • 4.57.76.755 From other Cu .... elfcy Circles 
I" Re""ttonCl TJtan,,,ctio,II--

.' 1,60.84.39·905 
1.86.00.875 

18,61,9+.205 

Between Head Offices 
and Ag""cies. • 33.53.91.175 

Between Circles • • ss,61.24,39" 
Refund of value of Notes 

written.oft tinder settlon 
'g. prov.so (I), of Act II 
of 1910 • • • 

AgalOst gold translerred 
from T reaaury in London J,50 ,00,000 

D. tto in Inel'm • 73.77.375 
---2.18.84.42.09 

TOTAL 

/ .. R.",it'an", T'GlUl#li.".
Between Head Offices and 4\gencies 
Between Circles. • . • 
Notes written-olf under section 19, 

provISO (.). of Act II of '9'0 • 
Balance being Clrculallooe on the 

3'.' March '910 

The total issues and receipts for the last three yea'!'s are as follows :-
fssues. Receip1S. 

R R 

1907-08 2,61,67.41,085 ¥lI.67.96,650 

190 8-09 • 2.46,16,51.°90 2.48,5 1,82,500 

1909-1.o 2,1 8,84,42,095 2~g,g8.84,890 

• Including notes which have been paid 011 in some other Circle .han their ow ... 



II 

The issues have increased by about 32,08 Iakhs, and' the receipts' by 
21,47 lakhs as compared wi~~ the previous year, the difference being made up as 
follows:-

Issljel. Receipt!!. 

R R 

Over the Counter " +19,23 +12,1I 

Remittance transactions +12,48 +17,41 

From other Currency Circles -5037 
Other heads +37 -2,68 

+32,08 +U,47 

21. The following table gives the circulation of the six larger circles, and 
the mean value of their receipts and issues during the year, with the percentage 
of the former to the latter during the last three years :-

IN LAKa8 0' RUPlIIIS. PuCSN'l'4GB 01' AMOUR IN CoLUllfI. :a 
ON 'J'llAr IN COLVinI' 3. 

0 

NA ...... c._ Ave!'8(c Mean 
circuJatlon value~:- 1Illgog-lo. on last R-::r' ig0k9. 1901-08. 

clay of , 
IDOPtb. Isauel. 

Calcutta · . 2U,13 1,02,11 19 III 111 . 
Cawnpore · 2,45 17.03 14 13 II 

Lahore • 3AIl 22,62 15 IS - '5 
Bombay • I '3·34 68,>0 I\) ao 21 

Madras · · SAil 330'7 ,6 1& '1 

Rangoon · ' 2.97 26.70 II 12 \I 

Calcutta, Bombay and Lahore show an increase in the average circulatioB 
from the preceding year, but all the other circles show some decrease. The 
mean value of receipts and issues shows an increase in all 'Circles except Cawn
pore and Rangoon, but it is most marked in Calcutta and Bombay: 

!<!2. The aggregate issues and receipts of the severat denominations of notes 
both at Offices of· Issue and at Agencies during the year were as follows:-' 

NUMBBa 0' Nons 1'01 RUfUS. TOT ..... 

5 10 ~I~ 100 SOO 1,000 111.000 Number. Value. 

I---- -
Issues S.'~1M3 ·1>360.S38 1,291.2PS 665.~4 3082,_ 238,107 543.175 149005i _30424 'o7B.II.I.4>."9S 

Rectlptd 4077"'750 IS.sSS,01° 'o364oB87 507 .... 3.631.660 227)l4g S29M' 145.669 m.823,sso .. 6g,gS.I4,Bge 

Mllrc Issues 3""03 1.8050468 ... 67,S. 188.s84 &s8 130734 ~I~~ 90-
.. R.ccipts • ... I ... 730S9'1 - .M I .. . .. I 14071,1140 

". • 730S9' J 
8 I 
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. The average number' of notes passed over the Counters at the more 
Important Head Offices on each working day during the past three years, and 
the daily average of cancellations, are given in the following table:--

NOTIIs CASH.Do. Nons IbUBD. NOT.s CANCEL LEO. -r .gog"lo. 19"7"<>11. 1908-0g. .gog-... '9<>7-08. .gokg. 'gog-to. 

- -
At Calcutta . 28,956 31.744 28.561 21.880 32,437 36.435 29.391 34.11' 3

'
.379 

" Bombay . 18.139 11.95' 2o.gS8 ,8.066 18,990 23,ooS 11.274 11,623 11,4"4 

.. Madras • 10,985 12,581 '4.411 JI I I24- U,15S 14,773 10.636 11,746 10,936 

u Rangoon 6,933 8,27' 10,403 1,211 90381 12,'53 5,610 8,26. 11,082 

The numbers of the total issues and cancellations for the year, in thousands 
of pieces, are given below and compared with the previous year's figures. 

ClRCLII. 

I 
Lahore. Bomba,. Karaclu. Madtu. Calicut. RID"", •• ~ICawapore TOTAL. 

t---- r--- -
19·9-10. 

673 
. . 

Issues 10.60. 170 20446 6.697 4,240 22. 30573 29,223 
Cancellau.,;,. 8,6ga 604 10579 3,284 416 3,150 191 a,258 21,114 

Issues 
19011·09· 

3.661 2,,86 90419 739 1,899 5,484 441 191 ''''~20 ncellatio:.s . Il,sS2 6 .. 10427 3>336 ' 362 3,3,1 165 20454 2'''~ 

In the year under report there was an increase in the issue in each Circle, 
but the cancellations decreased in Calcutta, Cawnpore, Bombay and Madras. 

:33. The following'is the Foreign Note account of the ,Circles in aggre
gate:-

Balance held on 1St April 1909 
Received ovc:r the Counter 
From other Circles 
Received at Agencies (net) 

Remitted to Circles concerned 
Balance on 31st March 1910 

17,06,57.195 
33,13,360 
49.92,135 
-- 17,89,62,690 

TOTAl. 

11,.96,10,230 

1,11,50,430 

Tht' decrease in the balance was the net result of decreases at nearly aU tbe 
Circles against a small exCess at Calcutta and Lahore. These balances ought 
to almost entirely disappear as a consequence of the new legislation except in the 
case of universal notes and of !lub-circle notes issued priO( to the new Act which 
are still encashable at the old head circles. 



en.CLL 

Calcutta 

Cawnpore 

Lahore 

Bombay 

Nagpur 

Karaclu 

Madras 

Cahcut 

CocoDada 

Rangoon 

Total of 1909"10 

.. • goB'OII . '!/07-08 . 1906-07 

13 

24. The details by Circles of the values of Foreign Circle Notes received 
over the Counter, as shown above, are as follows ,:-

CASHImBY TOTAL. 

c..lcutta. Oawa.pore. La!lore·lsombaY• Karacb~ Madras. Calicut. Rangoon. 1909"10 • 19~. '907-08. . 
/ 

~--'- - - ---
II II II II II II II II II II II 

... '.64,37.7'5 45.91,520 •• 04.77,885 ~,2J,sOS ·41·3,.$15 ',420 ',97.30$ 305',3.,875 ·A1.o1l,"5 :1,42,06,100 

• 3,13.aS,~5 ... '5056,835 .f1t40.3°S 4.85.680 .,08,490 
, 

.60 22,.tSO 3037.08.915., 8,04,90.2150 15.4185,900 

',8g.59039o 36,11.:115 ... 60,'7.935 .3A8,J.fS 2,11,50$ / ',198 4r.rrs 4t,31,sS,IOO 1046.290155 .,85,11,010 ... 
• • .... 96,160 'V043.390 ~u,06450 ... 37P3AB5 3'098,- • '004.385 74,080 2,35,.6,810 1,lg,8s,8g0 1.13,19325 

... ... ... 'M .. , ... ... .. . '" '0 . .. 
3,TO.100 96,150 15,oo,r50 9',80,6!O ... 88,815 ,"0 5.97! 1,1'A4,010 '039,8,.,... 49078,135 

6'004.830 ',>0,640 406 ... 8S 1,34.24.375 3,.lg,8:ao ... 99,310 66,240 :I,06,gS,500 1,33,0:1,115 1,19.102,805 

191010 ",,"DIS 40'45 ... 2,190 1I,81,6S5 ... g.S I"JI,OOO ".84.795 11,23,900 

- '" ... ... m ... d • .., ... '00 ... 
11,36.595 '3.685 60.040 3,69.640 '5,s'5 '''',015 "5 ... 19,56,925 '5.640585 .0,64,05. 

• 762,:n,210 2,23.81.820 ',00,800325 4J36,IJ.790 1,00,96,650 65,39,115 2,08,305 4.08,320 '7,06,57.'95 M. H. 

• 1,,~s,So.,g5 1~3M,3SS 63,o1loO'5 S.11.cn,J40 1,02,70.2.tS 65.81.460 I,J5.99S 5,11,100 ~. r··· n' 

• 7.3::1,'5(540 14,11,190 1.31.17,195 3.24.960175 ',31,16,410 36.85.090 ~.24,610 5.09.945 ... H' '3079 •• ,,s'5 

• 5093.36.'55 ~,lo,84S 1.41,23,470 3,01,11,'70 l,tI,50A-15 11,32,195 .8.595 36,085 ... .N ... 

The total encashments of Foreign Circle Notes were less than those of the 
last year by about 6,08 lakhs, the decrease being the net result of decreases of 
6,13 lakhs at Calcutta, 1,41 lakhs at Bombay and II lakhs at Rangoon against 
increases of • ,00 lakhs at Cawnpore, 40 lakhs &t Lahore, 7 lakhs at Karachi and 

lakh at Calicut. 

The most important variations from the preceding years occurred in the 
Foreign encashment of Cawnpore, Lahore and Karachi Notes. Durin~ the year 
the encashment of Cawnpore and Lahore notes decreased at Calcutta by 4,26' and 
lI.93 lakhs. reapectively, and that of Karachi notes at Bombay decreased by 1,35 
lakhs. The encashment of these notes was abnormally high last year;, it be· 
came normal in the year under report. Elsewhere the variations were n6t so 
marked. The numbers will, no doubt. greatly decrease in future years as sub
circle notes are no longer issued. The foHowing statement shows, in' lakhs 
of rupees, the net transfers by means of Foreign Circle Notes between each o,f 
the circles during the last two years. The plus figures indicate that transfers to 
the circle exceeded those from it, and the minus figures represent an opposite 
movement :-

Ig08·09. 1909-10. Differeace. 
Calcutta + 11,33 +40 11 -701"2 
Cawnpore ..-6.81 -t,13 +5,68 
Lahore -6.83 -3,30 +3.53 
Bombay +4,57 +lI,OI -2,56 
Karachi -1,31 -li +1,35 
Madras -61 -',42 -15 
Calicut 

" 
-Ill -10 += 

Rangoon -' -'0 -14 -4 

'~07. 

---
II 

:a,lM3,ssS 

3.06,3 •• 895 

3,OS,02 • .fOS , 
1,JiG,03,:l6S 

, .00 

440'3,805 

'.31/034.935 

'.,69,J45 

... 
83"5'5 

. .. 

. .. 

. .. 
''''',3B.6se , 



Transactions In 
com and bullion. 

WIthdrawal 01 
u ncurrent com. 

25 The transactions in cQip and bullion have been as follows:-
Receipts. 

f1 a. p. 
Balance. 1St April 1909 • 33.5°,29.559 6 0 

Ow .. 1M (Aunt ... 
Gold ••• 10,73,05.928 0 0 
Silver '" 29.15.31.128 0 0 

AI AK.nr:i". 
Gold. •••• 11,81,5200 0 
Sliver •••• 11.50.85.144 0 0 

B~i?: ~ G:: R·~.::~8~:5:r~'~~h.n .. 
an d S,lver .6A4043.543 a 0 
Agepcies 
Between } Gold •• 85.040500 0 0 

CIrcles Sliver 8.95.56,644 0 0 
---- --39.61.85.736 0 0 

Rupees received from MinI lor un· 
current and light weight sovereIgns 73.79.3[0 0 0 

Gold transferred from Treasury, to 
Currenoy Chest in England 
agamst notes issued in In dla • t,5o,oo,oooo 0 

Receipt. on a<oount of Gold Stan· 
dard Reserve.. • 40.50,00,000 Q 0 

Refund of Notes writtell-off 9.0 0 0 

91,86.15:686 0 0 

Issues. 
Ofl~r th, Coun'tr. 

II II. p. 
Gold. • 1.91.01.747 0 0 
S,lver .•. 3'094.65.844 0 0 

At Jlg.neill. 
Gold. • . . • • 17,29,200 0 0 
Sliver • , • • • 11.64.350485 0 0 

/n Rnnittflllc' TrtJllltJcholiJ. 
Between 1. . 

Head II II. p. 
Offices JGOld 1.54.07.460 0 0 
and Silver 38.81.97.816 0 0 

Agencies 
Between 1 Gold •• 85.04.500 0 0 
Circles j S,lver 8.95056•644 0 0 

---- 4'.16.66.480 0 0 
COIn paId on uncurrent and light 

weight sovereigns. " 1,935 0 0 
Coin paId for Hom. Notes written-

oft under sec:tion 19. proviso (I). 
01 Act 11 of 1910 • #.250 a 0 

Balance on 3[st March [910 
88.90.45.941 ° 0 

• 42.46.590304 6 0 ----
TOTAt • 1.3[.37.05.245 II 0 TOTAL .1.3,.31,°50'45 6 0 

The receipts and issues for the past t~ree years are given below :-
Receipts. ' Issues. 

R. tI. p. R. tI. p. 
1907'08 -. • 1,31,63,94,859 0 0 1,31,62,63,774 0 0 
1908-09' • 86.21.46,957 0 0 87.69,17,797 0 0' 

1909-10 97.86,75.686 0,0 8d.90,45.94[ 0 0 

The net result W~!1 a,n iJ\(.reas~ in the co~n and bullion reserve of 8.96 lakhs. 
This decrease aftet adding o~c: lakh a~IIJ fifty thousands paid at Lahore for an equi. 
valent receiv~d at Calcutta in 1908-09. and,deductjng fiv«i lakhs and seventy·five 
thousands received at Sombay but not paid at C.alcutta and Madril~ until after 
the 31st March 1910, exactly corresponds with the increase in the circulati<¥l 
as sh\>Wll in parag~ilph 1. there havin~ been no addition to th,e investment of the. 
Relierv~ dqriJ;lg the year. Soth the receipt!! and issues were more than those of the 
pre,viQus year by' q.6S lakhs and 1,2I'Iakhs, respectively, the increases being 
U1a!1e ul1.~ follQY(s:7'" 

Ov,er the <;o~~Elr, • 
Remittance transactions 
Other items 

TOTAL 

Receipts. 

• +5.97 
• -2,60 
• +8.28 

· + 11,65 

Issues. 
-6.81 
+4.37 
+3.71 

+[,2[ 

\16. The withdrawals of shroff-marked and UnCUrleDt coin and of rupees 

I I Sh~~ PaovHfOli. madted. . ~ COUL 

India -Centra.l ~D~ ~d 
Ben.r I 

Burma &o,ai .. d 
.,. 

lasteru 
Assam ., 

Beagal 
P~a~ of -. United 

Agra .ad Oudb • 1 

Pu;~tf:dp::.!:;.,W~ • Mad ... '" Bo .. ~ • -TorAL . 6 

3 

Vll ....... t 
COlO. 

'----

14.65 .. 
4016 

88 
3044 

l!lo93 

11043 
6,8. 
s.oz 

6S.so 

4 

Coio of 
1835 

mintage • ---
128 

14 
18 

56 
1M 

3014 

...... 
19 
4" 

10,37 

5 

~ 
.1140 

miDtage. 
---

14,15 

3,63 
•• 68 

S,53 
1-

4O.3lI 

~7.88 
14b70 
lo,ss 

1.3J,!I3 

bearing the dates 1835 and 1840 
are shown in the margin in 
thousands of rupees. Column 3 
includes defective and defaced 
coin besides light weight coin 
which is separately dealt with in 
the next table. The total amount 
of 1835 coins withdrawn to the 
end of the year is about 3.3a 
lakhs, and that of 1840 coins 
27,07 lakhs. 
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27. The following statement shows the number of light-weight silver coins C).Ulhling • hoi 

d 
.. If! t·welg t 

cut and broken uring the year under report In the several provinces :- COlD • 

• 
RUP»BS AND HAL' RunES. SMALL SILVBB C'lill' -

Reduced tD weight R educed ill weight Reduced fO weicht over RedllCed in weight more 
N AI'. 0. PROVINe •• a per cent but Dot over 61 per cent. but over I at per cent. "'educed in we;ght 

Dot more thaD is than 25 per cent. but aot more than more: than 2S per cent. mote thaD 6* per cent. per cent. __ 'Seerc:ent. 

II til II , U· __ II __ ' __ t_lI_ ~I~ ill 

India 9·6,733 189,130 90393 7,stn 18,355 5,0·4 '95,351 '318.904 8'7 

Central Provinces and Sera. 1,510 ·309 60g "5 na 3 6.393 5.934 • 
Burma . 231..071 1,02' .. 708 19 I~ . .. '34 1,219 . .. 
Eastern BeD,al and Assam 3~.141 "5 '10 n rot 3 .. 31$ S 

B •• gal 114,621 5,863 :WI' '57 '93 .. , 11,638 ""Igl ,,, 

Unlted Provinces of Apa 
and Oudh • • • 66.(168 14,369 6,155 ..,820 '95,054 tS2,OotS .,104,193 99 39' 

Punjab aud N oW. FroDtill' 
froV1Dce 699.953 '40447 4.1go 4.'OS 1.:119 '47 1191" 2.916 6. 

Madras 

Bombay 
196.64' 1DO.8S3 ./iD7 ',00' ',141 .02 .Ss 5<7 160 

:lS8,dk5 >6.704 673 566 1,839 38g 10,623 28,753 '44 

TOTAL 3,635.911 39s,ur 33,709 
r----

:I°AU .s,ogi S,757 42J~4ro 544.91 .. I,S90 

The total number of light.weight rupees and half-rupees, cut and broken 
it! the Course of the yea.r, dots riot differ materially from that of the previous 
year" The statistics for small silver show considerable' variations, a large 
increase being reported against India and material decreases in the Punjab and 
Madras. The former is due to an attempt to apply more strictly in the Calcutta 
ReserVE! Treasury the rules for cutting one-fourth and one"eig'ltltl rupees which 
are light-weight, the rules not having been properly followed in the preceding 
year. Their application however gives great trouble and it is doubtful whethet the 
results are really reliable. Steps are now being indepllndently taked to remove 
the older and more worn coins from circulation: and the result will probably be 
a diminution of the ,numbers sh'Jwn under this head in future years. 

As usual the work done at the six larger Currency offices as regardS the 
examination of coins presented' was tested by fresh examination af tire Miilts. 
The coins sent to the Mints for re-examination were selected by th'e Currency 
officers at random from the ordinary receipts acroS!J the Counter. The 
result of the re-examination at toe Mints is shown in the follOWIng table l= 

Amouat examined. 

Counterfeits • • • 
Lost betwctn ~ ~ and 6t% • 

., ,.. <>l% r. "i% • 

.. .. 100t:.t., IS.):'); • 
I' " ISl~ It 2S :r. • 

TOTAL 

Calcutta. 

7' 
11 .. 76 

11$ 
• 

Bomlay. 

4.5.1 

MadlV. 

.. 
r.63s 

'0 
r 

Cawnpore. 

n 
·.gBs 

52 

Lahor .. Rangoon. 

KJ ........ 

2,68. 

til 
I---

8" 

• 
• 
7 

.. 
387 

6. 

og9 

036 

r.815 
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The following statement c,ompares for the last four years the total per
centage of light-weights detected at the Mints in the remittances mentioned 
above: ...... 

Percentage detected at the Mints, 

1906-07' 1907-08. 1908'09 1909'10, 

Calcutta · · 1'134 '941 1'160 1'139 

Bombay · · '68a '335 '370 '483 

Madras · '478 '378 '557 '575 

Cawnpore . · · · 'J III 1'654 1'688 1'518 

Lahore . · 2'494 '689 '969 'Sill 

Rangoon · · '849 '973 '868 '886 

The results compare well with past years, but there is room for improvement 
in the Calcutta and Cawnpore Currency offices. 

PaOVII4C& II 

India er.738 
Central Provinces and 

Be"" . ',f'1 

Burma 8.436 

Eastem Bengal and I 
Assa'1' 40430 

Bengal JO,JS2 

Omted Provi..,." of 
Agra and Oudh 19,071 

PW: F:'~iorNpt!: 
",nee 'G,7B9 

Madou " ,0-
llombaJ 8.656 

TOT ..... I.o8;t8B 

Year. II 

'So<> • SO.I99 

·00' . 43>'113 

1poII. " 55.744 

'903 • . 5'.736 

JIOf .- S60385 

'90S ' 6507'3 

'906 • 6Ms· 

'907 • . 13,(186 

Igo8. . . gBA90 

'!)og • 
1,08,788 

ill ill 
~ --

1,Iac 80. 

36 II 

,.0 4aB 

37 40 

3# 193 

311 471 

040' sB9 

'043S 995 

aBo 436 

4.3'3 4.0114 

ill ., til· 

'./igI .,780 

1,154 0,345 

2,099 1.5gB ..... 1,[48 

1.031 1,93° 

1,130 ...s3 
00438 #,4.6 

1,436 2,:13_ 

S.5S7 .1>417 

40313 4.084 

til 
I--

Bg. 

'J 

'9S 

.6 

'" 
sao 

.1. 
1,0'3 

448 

s.s&1 

til 

1,097 

119%8 

1,~3 

1,811 

.,853 

1,747 

• .sao 
1,59.\ 

1>445 

3.587 

28. The tables in the margin give 
the numbers of counterfeit silver coins 
cut and broken in the different pro
vinces duri'}g the calendar year 1909 
and the usual comparative statistics 
for the past ten years, They show that 
the number of counte~feit rupees dis
covered in 1909 in the Treasuries, 
Currency offices and Railway Cash 
offices in the course ot examination of 
coin received by them is higher by 
-about ten thousand than the number 
similarly discovered i'n IgoS. The in
crease has occurr~d chiefly in Bengal 
and Madras, 

Out of the total number of 1,08,788, 
43,045 were detected in Railway Cash 
offices, 10,782 being found on the 
North Western Railway a10ne. 

The increase in recent years of the 
number of counterfeit small silver coins 
reported as cut is probably due to more 
careful examination, the new rules 
for dealing with light-weight small sil
ver coins necessitating a more detail
ed observation of these coins. The 
number of copnterfeit rupees received 

at the Mints for examination during the year was 3,885, of which 999 were struck 
from dies and the rest were castings. Most of the former were weU executed, 
hut the majority of the latter consisted 0 f palpable cOllnterfeits made of base 



metal. The Bombay Mint received from the Bombay, Baroda and Central 
India and the Rajputana~Malwa Railways li,726 exceptionally well-eKecuted 
coins, of which 954 were struck from dies and the rest were castings. A few 
very good counterfeits bearing the date 1907 and struck from dies were received. 
They are suspected to have been imported into India from the Far East, but the 
number so far detected is very small. ' 

29. Statement II of the Appendix gives by calendar years the number of Atmual eoiftagel 

whole rupees coined in the Indian Mints from J835 to 31St March 1910., 

The rupee coinage of the year amounted to 208 lakhs, 110 lakhs', at 
Calcutta and 93 lakhs at Bombay. No coi~ge was ~ndertaken during the year 
from newly purchased silver, and the entire amount coined was, from, withdrawn 
and uncurrent coin. 

:l0. The usual examination of t~e rupee circulation was made in May 1910 The Rupee =sut 

when 257 Government treasuries each sorted 10,000 rupees according to the 
dates borne by each. The result is given below with those of th'e previous fifteen 
years. Details bv Provinces allpear in Statement IX of the Appendix. -

'8gs. '8g6. ,891. ,8gB. 1B9!J. • goo. Jgc)J, 1901. '903- • go ... 'gos • 1906· J907. 1908. ,gog. 1910. 

------------I---- '--:;s - --
""U .. m IV, 183~ "45 ,', '5 '5 '4 '4 '3 .. "5 .. "9 "9 "5 "7 

.,. 
IB4o, 1st ISSue PS 4'· 4" 46 4'5 4'5 4" . , '5 '95 '8 '75 '5 '43 '45 '3' 
1840, ~Dd .. ,,-2 U'1 U'1 .3'0 '3'· ,.6 u'S 8'0 4'3 ,'8 213 ,'6 "0 "04 '99 '73 

."". 20'05 20'0 20'0 ... ~"9S .... '9'0 '9'85 20'·5 ,8'35 J7':I '5"7 '4'35 '3'54 13'12 13'50 

1814 85 '1 '1 "8 85 g '16 '15 '15 '15 '15 '65 '55 '56 '59 '53 
,8,5 1':<15 ,', I" , .. "5 ". ''03 J'JS I'IS "09 '99 '95 'SS '71 '84 'So 
,876 "5 "4 "4 '4 "5 '5 "36 1'4 "4 "3 ,"5 I" 1'0 'g6 "0' ''00 

u;~ 4', 4', 4'4 48 ,'7 45 4" 44 4'5 4'09 3 85 3'5 3' .gs 3'09 3"5 
3" 3" 3" 3" 3'15 3' 0'9 0'95 3'. o'SS '55 0'4 ... "4 a'I3 012 

1879 '7 ,'6 "1 '9 0'8 28 '5 "SS .6 'S .... 0" "gs I'So ,87 ,8. 
l8So '7 ,'6 2"1 ., '1 0'7 '4 '45 "S 22S .08 "gs ,·s ,'66 ,'6S ',6g 
r88. '4 '4 • '4 '31 '4 '3 '$ 3 '35 '08 "5 "5 '3 

.,. .,. 
.. ' ,88, 3" 3" 3'0 3" 3" 3" 1'13 ."8 0'8 '$ 2', 0" ''0 1'84 ,'81 ,'87 

1883 JJ I" "0 ,06 ,., ,., ". ,. ,'. 'gs '9 8 '15 '7' 'P '69 
iii '884 "'5 ," .. , ,', ... .u '9' ..• I'gs ,'85 "15 .'6 "45 1'33 1'38 "38 
0 .885 ,35 4" 4" 4" 4' 4" 3'1 3'85 38 3'55 3'~s ,'gs ."8 "S· .. 6, ,'59 

~ .886 ,'6 "4 ,6 2', '45 0'35 11'15 J'I5 •• 1'01 ,'88 "15 ,6 1'46 , 5' 1'50 

:~ 4'1 4'7 +4 4'4 43 43 3'0 4'. 4'. 365 3'4 3' .8 "59 "64 J'S8 
3'85 36 31 3" 3"5 ao ''9 3" '95 ''1 -5 '35 ,', ,'gS "03 "98 

,SSg 395 43 4" 3 8 3'1 3'7 3'33 335 3'35 a'04 "85 .6 ·'35 "16 "3 ,'.:liS 
,8g0 5'95 73 r4 6'5 63 6'4 56 5'7 s'65 5'04 411 4'3 3'SS 3'53 3'60 31' 
189, 39 3', 37 3'4 33 34 3'· 30 3" "15 ,'6 2'35 0" 1'99 .... 2'0.1 

.802 50 6'0 6. 54 S'SS 56 49 5' 5'. ,'5 4" 3 85 3'35 3'13 321 3"3 
'803 4'3 4'4 5'1 4'1 43' 4'3 3'8 3'15 38 3" a" .85 .6 '31 '43 .... 
·aw .. , . '., '0' , "7 '15 '5 ·,8 'IS, '" "5 ',8 ',6 "7 
,8gB ... .. ' ." '03 "5 '35 61 '45 '4 '5 .. 44 '35 38 . ., '34 
19ao ... .. , ,o • 1'1 7' 1'05 63 s1IS 5"5 4'7 434 43' 430 
19o,. • ... ~ ... .. ' ... 3'05 64 915 9. g03 8t 7'35 6'84 6'89 67' 

lIdward VII, 'go3 ... - .. , .. ... ... '75 6'6 583 48 4' 3'94 3'84 3sS .. 1904 ... ... ... .. .. . ... . .. . .. .. 36 84 S'o 611 648 6'03 5 83 .. '!lOS ... .. . .. ... ... ... ... ... . .. '3 7'8 6'6 6'00 5'14 5'4' . '906 '" ... ... .. .. ... '" . .. ... .3'7 11'6 10'56 99' 10'35 .. '901 .. , ... ... .. ... . .. .. .. ... .. . '5 8'9' 822 8'56 .. IgoB ... .. , .. ... ... .•. ... ... .. .. .., .. , '64 '''0 "48 .. ,- , .. . " ... ... . .. ... ... .. '" .. .., .. .. . "5 '95 .. Igl0 I-=- .. , .. -=- .. ... .. ;-=- .. ... .. .. , ... .. . .. . "1 -
TOTAL '00 '00 , .. .00 '00 , .. 100 '00 IQQ '00 '00 '00 ,00 '00 100 '00 

31• The receIpts andlssues of small sliver at th~ Currency Offices during E"chanse DlsmaU 
f COlD. 

the year were as follow :-

Receipts. 111$11'" Net.lssuea. 

. 
R II. R II. R lie 

Half Rupees 18,13,950 0 28,98,858 0 +10,84,908 0 

Quarter Rupees . 32,37,333 4 33,17,433 4 +80,100 0 

One-eigbtb Rupees . 21,24,093 6 23..35,137 2 +::,11,043 III 

TOTAL 71,75,376 10 85,51,4~8 6 + 13,76 05' u 

TV1'~I. 1~8-0g 8g,97,580 II 83.01>401 121 -6,96,178 6 
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The increase in the net issues is attributable to the revival of tr ade from 
the depression caused by famine and other causes in the previous year. 

Currency Agencies. 3:1. The Currency Agencies in all provinces, except those mentioned 
below are strictly Currency chests opened for resource purposes, whereas at 
the Agencies proper exchanges with the public take place. Similar exchange-s 
are also allowed at an office opened for the purpose at Allahabad. The chests 
on the other band merely permit of, the transfer of Treasury funds from one 
place to another without actual movements of coin, and thus supply a very 
speedy means of withdrawin~ Treasury surpluses to head-quarters. On 31 st 
March 1910 the number of Currency chests was 218, and they contained 
balances amounting to 14,30 lakhs or lI.o61akhs less than on the corresponding 
date in the previous year, The balances held in the chests were very high at 
the close of the previous year owing to an accumulation of coin at the head
quarter offices in the absence of trade demands. With a return to favourable 
conditions, the chest bala'lces showed a decrease. 

The followin~,table distributes the total balance in Agencies on 31st March 
1910 in details of circles:-

1907-03. Igo8-og. 19o9-IO. 

R 6. p. R 6. 1'. R a. p. 

Calcutta Circle 2,84,57,990 0 0 3~63.49,190 0 0 3.40,28,020 0 0 
\=awnpore " 

2,68,10,586 0 0 5,18,74,036 0 0 4,63,48,901 0 0 
Lahore 

" 
, 1.37,12,875 0 ° 1.°3,19,8,5 ° 0 98,22,629 0 ° 

Bombay II 78,97,000 0 0 1,25,36,7°0 0 0 78,52,000 ° 0 
Madras 

" 1.83,95,000 0 0 2.66,79,000 ° 0 2,23,54,000 0 0 
Rangoon 

" 
, , 1.71.99.°00 0 0 2.58,50,000 0 0 2,25.75,000 0 0 

J 
TOTAL 11,24.72.451 0 0 16,36•08,801 0_0 14,29,80,556 0 0 

Currency Agel)cies under Art. 6115, C. A. Gode, at which exchanges with the 
public are allowed are maintained in the following places :-

PunjalJ-Rawal PiDdi. 
Simla. 
Amballa. 
MultaD. : 
Sialkot. 
Dera Ghazi Khan. 

N.-W. F. Prtnl,'1ICe-Peshawar. 
Bannu. 
Dera Ismail Khan. 
Kohat. 

Blmntl-Mandalay. 

On the abolition of the Currency Office at Calicut, arrangements were 
made to continue exchange facilities to the public through the branch of t~e 
Bank of Madras which conducts the treasury business there, the balance of COlD 

and notes required by the Bank being supplied when necessary from the local 

currency chest. 
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33. The following is a statement showing the number and value of half-notes Claims on lost 

and wholly destroyed or mutilated notes in respect of which claims have been Note .. 

admitted during the year under report :-

• 
Number of notes for rupees. TOTAL, 

Nature of loss. 

I Number.[ Value. S 10 10 So 100 soo 1,000 10,000 

- -- -- -
, 

Whole notes destroyed ... I ... 2 35 7 .. . ... 45 ' ',110, 

f Lost by post • 150 S49 66 107 480 '0 6 ... 1,378 16,910 
Half·note. 

Lost acCIdentally '0 392 45 75 525 26 14 ... 1,097 88,170 

M u tdated notes . . 10 518 13 6 45 ... ... ... 592 10,290 

---------- -'----:--
TOTAL .01. 1909"0 . .80 1,460 124 190 1,085 53 2Q ....::L 3,112 1,8:1-480 

/--- ---I- ~--
TOrAL .01. 1908'09 • 91 1.3°3 931167 1,06g ,8 63 ... 2.864./,",32,$95 

, 
The increase in numbers as compared with last year occurs entirely under 

notes lost by post. Payment of stopped notes" that is, whole notes lost canno~ 
be refused, but if the presenter is not known, he is. pointed out to the Police who 
enquire into the circumstances connected with his possession of the note. 
There were 1,125 stopped notes on the Calcutta' list at the close of 'the year~ 

Durlrlg the year' 335 such notes were presented and almost all the' .presenterS! 
were pOInted out to the Police, one only was prosecuted but there was no 
convlct,lon. Notes proved to have been wholly destroyed' are paid after laO' 

years, when their value, which has been invested, is paid together witb the-, 
accrued interest. 

34' The forged notes presented during the year have been the following :- Forgeries. 

Circle in which presented. 5 10 20 50 100 SOO I 1,000 10.000 TOTAL. 

Calcutta 103 

Cawopore • 6 {) 

Lahore '" 3 

Bombay 3 5 

Karachi 

Madras 

Rancoon 3 3 

'~---r--~----- _____ 

TOTAL a 118 123 
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Thirteen new speci:nens of forged notes appeared dur'mg the year but three 

of these of the RIo denomination, ViII" ~,~and v A. were merely variants 
h P A '1 3S '7 ' 

of t e "fiJ"Series alluded to..in previous years. The others were of the~ ~, ~ 
~~, U,A. U.A U,A U.A. d U A. • f 6 ... ' 

41 So --:52'19"'"""jj()'~ an ~ eenes 0 ten-rupee notes and one of the 

R5 denomination bearing RMI\.· series all of the Calcutta Circle, one of the 

Bombay Circle of the Rl,ooo denomination bearing ~ series and three of 
"9 

the Rangoon Circle of the Q:.B., Q B. and Q6' B. series. 
on 57 , 

In the opinion of the Surveyor General of India. to 'II·hom a specimen of 

the v;:. series was sent for examination, " the notes have been printed from 

photo blocks. The evidence of this is not positive in the case of ~ but is 
'1 

quite clear in tlte case of P63A.. The notes have not been printed from the 

same block but have been photographed £1'001 the same original. The ink 
used is ordinary printing ink. The signature has been printed along with the 
note but the nunibering has been done separately. There is no hand work on 

the note". All1.he rest of the note~ mentioned above, except the .E8~ series and 
. $ 

those of the Rangoon Circle are reported by the Police to be ordinary hand 

drawn forgeries, the forgery of the u8:· series is still under enquiry. As 

regards the R8~' series nqte for RS, it may be noted that R:. series 
belongs to the RIO demonimation of the Calcutta Circle and is dated 1I0th 
November 1904. : The paper used is of the ordinary French quality, the brown 
colouring is fainter than that of a genuine Ql)te, the note seems to have been litho
graphed or die stamped and the printing dJes not stand the touch of water . 
. The signat~re II O. T. Barrow" is well imitated but the forgery on the whole is 
a clumsy one and not likely to deceive any but the most ignorant. 

The Bombay note is an indifferent imitation, the number being written by 
hand. t~ Commissioner's signature lithographed, the water mark imitated 
clumsily and the figUres indicating value and the rest of the body of the note 
printed. • , 

Regarding the Rangoon notes of the Q:. and °6,8. series the Surveyor 
General of India is of opinion that the forgery has been done by the old 
If anastatic .. process. The colouring, figuring and lettering, though well executed, 
are comparatively faint and get smudged when rubbed. The word" ten" in green 
is scarcely perceptible. The paper is slightly thicker than the genuine note and 

bears an imitation of the wate: mark. The ¥ Jeries note is a crude pen and 
ink sketch traced by hand on ordinary oiled paller from a genuine note bearing 
the same number. Two persons were convicted in connec;tion with this note 
of using a forged note knowing it to be forged and were sentenced to 18 months' 

simple imprisonment each. 
Fraudulellt claims. .35. Cases of fraudulent claims of the usual kind in connection with half 

notes occurred at Calcutta, Lahore, Madras and Calicut and some Rangoon circle 
RIO notes altered by hand to Rso and R 100 respectively found their way into 
tbe local Currency Office. Although some of the prosecutions in connection 
with the fraudulent claims failed, there were convictions in some cas!'.! in 

each circle except Cali~ut. 
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In the pending case in Calcutta and in those in Bombay at the close of the 
last vear the accused were acquitted but in one of the Bombay cases an appeal 
has been madf', the result of which is awaited. 

36. The following are the usual details of the remittances of whole and haH ~emittances of 
• sUver. 

rupees made dunng the year : ~ , • 
Through Circle Offiees

Calcutta to Lahore 
Bombay te Karachi 
Madras to Bombay 

Through AgcnCl'cs
Ajmer to Delhi • 

.. Agra. 
,CawnpQre aDd Agencies to Delhi 
Bombay Agencies to Karachi 
Karachi to Quetta ; 
Madras Agencies to Bombay 
Cawopore Agencies to Bombay 

II "" Karachi 

Withdrawn and Uncurrent Coin
Cawnpore to Calcutta • 
Lahore and Agencies to Bombay 

i , Rangoon to Calcutta 

" Bombay. 

Treasury Remittances-

India Reserve 
" other Treasuries 

Central Provinces and Berar 

Cone.to 
+7,73,000 

;1-16,82,000 
+1,28,000 

2,00,00,000 

21,00,000 

63,00,900 

47,00,000 
15,00,000 
40,00,000, 
15,00,000 
34,OO,00G 
37,00,000 

1,0°/°0,000 

40,00,000 

6,1l1,00,OQO 

, .11,01,104 
22,~7,300 

80,000 
4,38,280 

Withdrawn aad uncarreut. 
+93,14,oOO 
-7,93,000 
-4,26,000 

Burma , -25,000 -1,93,000 
Eastern Bengal and Assam +2,16,000 -7,51,000 
Bengal • -1I,87,000 -lg,06,000 
United Provinces -68,000 -62,16,000 
Punjab •. -22,13,000 
Madras -9,58,009 -22,68,000 
Bombay -6,21,000 +54,52,000 

The total volume of the year's remittances in current coin amounted to 
6 crores against s! in the yea; 1908'09 and, lsi in 1907-08. The' amount 
of remittances, however, does not, owing to the special circumstances of the 

'year, convey a correct idea as to the trade demand for coin. In the first 
place, the dul1ness of trade in the previous year had resulted in an accumulation 
of coin which was distrihuted 'over the several Provinces, so that the demands 
during the year under report were met locally without a movement of coin to 
the same extent t~at would otherwise have been necessary. Thus the remittan
ces ",hich are sent in normal years to Rangoon for the rice trade, and to the 
United Provinces for opium payments were not required this year. In the 
second place, the rupees received in the previous year in payment of Demand 
Drafts sold on London were held in the Gold Standard Reserve at the Presidency 
towns of Calcutta and Bomhay, and the restoration through Council Bill remit. 
tances of the Sterling branch of the reserve held in London permitted the release 
of an eluiYalent amount of silver coin in India; thus the rupees held in the Gold 
Standard Reserve at Bomhay at the close of the year 1909-10 amounted to 
;I crpres only against over 81 crores at its beginning i the_difference of 61 crores 



Distribution and 
absorptwn of 
Sliver. 

was removed from the reserve against transfers made to it in England and was 
utilised in meeting the abnormally heavy dem'and for coin in Bombay for financ
jng the cotton trade. 

The usual detailed explanation of movements of coin from one circle to 
another is given below :-

The only important remittance in the first quarter was one of 2,35 lakhs 
to the Lahore Circle for issues in connection with the wheat trade, of which 
2,00 lakhs were sent from Calcutta and the balance from Ajmer, 

The usual feature of the second quarter is the demand at Calcutta in can· 
nection with the jUte trade. The demand was not heavy and the local stock 
mo~e than sufficed to meet it. 

In the third quarter, 52 lakhs were sent to Delhi, u lakhs from Ajmer and 
the balance from the Cawnpore Circle, and IS lakhs were sent to Agra from 
Ajmer, both the supplies being tequired to meet the demands of the Bank of 
Bengal. There was an unusually heavy demand for coin at Bombay during this 
quarterin connection with the cotton trade, but it was met from the transfers' of 
coin from the Gold Standard Reserve. 

The demand at Bombay for the cotton trade continued into the last quarter, 
) and remittances aggregating l3 crores had to be sent there, I crore from the 

Madras Circle and an equal amount from the CaVinpore Circle. A remittance 
of 40 lakhs was also sent to Karachi from the latter circle to meet the 
requirements of the Spring harvest. The rice trade in Burma was financed from 
the local stock of coin and no remittance WliS sent to Rangoon. 

37. The absorption of whole and half-rupees during the year as compared 
with the previous year is shown below :.:... 

In Lakhs of Rupees . 

• g08-o!J. 19o9.-Io. 

April -'- july 
Oct, janlllUy Total April July Oct. January Total 

to to to to Apnlto to to to to Apnl to 
ju... Sept. De .. March, March. J .... Sept Doc. March. Mal'C'b. 

--- -- --r----
Opening Balance-

~=s:~ : : : 2S,tS t1.0lJ zS,S6 27.56 25,.18 3M3 34.95 36.46 31,26 ",11 
6,01 53' 4043 • 3M 6,01 5,09 4..3 4,08 3,18 5,"9 

Gold Standard Reserve • 6,00 11,19 .1J,08 '1,98 6,00 's,8S 11.68 11,68 7,J8 ';.88 

- --I-------- - ---Tou.~ 
'i~ 44.S!I 51,1'1 48,98 31"9 5',og 51,.56 5'''' 41,60 5'.09 - -

Oosi .... Balanc ...... 

CurreoC)' "',09 .8,56 ·1..s6 31,J3 st,t" 34,95 S6,4S 3',26 og,!18 '9,23 
Treasury • • • 5,11 .~~ 3,4. 5,09 5,u<) 4,93 .,08 J,18 S,B7 5,87 
Gold Staadanl Reaen>e • 11,79 '1lj8 IS.BS 15,88 liPS 11,68 7r.18 a.llo 3,80 

--- ----,!----
To.r.u. • 44.S!I St,"'1 48,sS I S·,og 5'.09 5·.56 $2p22 4 1,6a 38,gS 38,95 -

Net. Difference + Or',- ":',.4. -fi,48 +3.09 -3t1t -,- + 53 ....66 + 1O,Iio + -.61 + 13,.14 
AcU-New c;oios issued .6 .. +1,,8 +68 "",.s3 +.fG + 70 ++1 +54 + a,Jl, 
».dwd-Remiltan_ to 

MJzztamr reo:»o .. 
age • -64 -7. -1B -68 -.,so -55 -6./ -39, -51 --

N:'~,:so'C. J.!1k.:: -- ~-1-

1-) , .•. -r,sS -7,18 +3>31/ -3.11 - • ..,as + 41 -$8 ... JO~S + 1.68 + . .,.. 
Not ~pls into (.;.) or pay...... &0.. (- I 

-·,/11 +8,aS +3.09 , treasuriea . • • -.,84 -5,3' -1.19 +I!,oa -S093 -'.29 -0,23 
Nd Currency Note ciJ.. 

culabQD increase ( + ) .. sa +4038 +1018 -1,')5 +1,'1 + 1'>& doaase (-I • . -t.aa +2,40 -Ill -55 
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38. The following statement shows the distribution, by Circles and Prov
inces, of the absorption shown above :-

In Lakhs ot Rupees. 

,~. ~pogooIO. 

CIRCLE OR PIlOVINC •• April Julv Od January Apni July Oct. January 
to to to to TOTAl.. to to to to ' TOTAr,. 

June. Sept. Dee. Mardi. J"" .. Sept. Dee. March. 
i-------------I------

Calcutta • -3.38 +'oP +1,°9 

_08 
-0,85 ~,39 '+3,19 -6 -g6 ....... 

Ca'WDpore .- -67 -."" +9 -68 -"'\3 -12 -'11 '+J' '+31 -<1 , 
Lahore -1,56 -"35 +6. -'3 -3,5' +3.04 -,.08 • +1,59 +ojG +3>98 

Bomba)' -a,'a6 -'.39 +88 +1,30 -'047 +33 -!,s., ~8;~ +Il040 +10,g0 

Madras +1,11 -'3 +"4 -0.:;6 -1M +56 .,. .. -'9 -69 -62 

Burma -1,38 -JtSl ... + •• 80 -I,ll -SS -,.oG :;-110 '+2,ag +08 

Eaatern BeDgal and Assam -" +69 +2. -1,17 -49: -48 +66 +37 -"l~ -6, 

Central Provinces aad Berar +31 -4 +29 - +13 +8 + 2. +26 -t6 -.. 
-'I,,;t:: 

/ - - --I- .. 
TOTAL -'I,g8 -3,$1 -'4088 +47 -51 +10,65 .... ,68 +13.t~~ 

The net absorption of rupees and 'half-rupeps during thll year amounted 
to 13J; crores of rupees. The figures of absorption or return from circulation 
during the preceding three years are noted' in the mll.rgin. The chief feature (+Absorption 

d h 'd dl 'h d d f ,. -retur,,) of the year un er report w~s t e unprece, ente y eavy eman or com lR 1906-07. +18,00 

connection with the cotton trade in Bombay in the Ia~r half of the year, 19o~, + 309
8
: 

11 .< 190..,.,.". -14, "" 
which resulted in an absorption of coin to the extent of II crores in that -
Presidency against 3t crores in 1906-07, the last normal year. The heaviest 
absorption in the Bombay Presidency in past years was 8 crores in the year 
1903-0 4. 

The most important points regarding the absorption in each quarter of 
the year are noticed below: ___ 

In the first' quarter, the Punjab absorbed 3 crores in connection with 
the trade in wheat and seeds. Madras also absorbed half a crore in the 
trade in cereals. These issues were,· however, largely counte;rbaJapced by ~I!.e 
receipts into treasurie~ in Burma an~ the two J3eng~ls in pa}'Illent of qovern~ 
ment Revenue. 

The issue of coin in Bengal and Eastern Bengal and' Assam in the second 
quarter for the iute trade was not heavy in th~ year under repo~, amount
ing to 4 crores only j and the usual receipts of Revenue in Burma, Bombay 
and Northern India resulted in a net return of I a crore from circulation in 
tbis quarter. 

The issues for jute did not continue into the third quarter except to a 
small extent in Eastern Bengal and Assam j but the issues in Bombay for 
financing the cotton trade amounted to 8t crores, 

In the last quarter, Bombay absorbed a further 3t crores for cotton, 
while there was an issue of 2 crores in Rangoon for the rice trade. 

39- The following statement compares, in lakhs of rupees, the distribution 



of whole and half rupees in the Currency Reserve a~d Treasuries at the end of 
1909-10 with that at the end of the two previous years :-

laT APRIL IgoB. 18'1' APRIL 19D9. 1S'1' APRIL 1910. I 

I adia Treasuries 49 .6 1S SS 31 g. 

Central Pro.naces aDd 
Berar. 1 97 g8 20 80 1.00 9 I,n 1,21 3'14 2'115 3'44 

Burma • 68 S 66 '2'13 16'68 '6'" 

Eastern Bengal and 
Assam • • • ttSs 41 1,g6 1,18 20 ',01 J,12 411 _,60 6'08 5'1' no 

Bengal (including R ...... 
Treasury, Calcutta) • 6,11 f8 6,95 5.08 .... 5.49 9,11 S3 9,80 .. ·.8 'S',6 '788 

Punjab and N.-W. F .... • 
ber PfOYiaC8 2,010 6S ',8S 3008 

Madras. -044 8a 3.., 40'0 

4091' Sa 5,80 ',93 11 3,1. .,6:1 .,49 .8'60 Jf'" 1'08 &",bay . 
---'---I--I--~--------

.125.18 6,01 31,19 31,11 ,s.to 315,11 20.IS 35.15 100'00 100'00 100·00 

The above statement shows that at the end of the year all the provinces. 
except Bombay were well stocked with rupee~ and half rupees. 

,.reasury Statistics. 40 , The transactions in notes, at the several Government Treasuries during 
the past three years, have been as follows :-

1907-08· 1908009. 1909'10, 
, 

R R R • Receipts from the Public in pa.yment of Gov-
ernment dues, • • • . , 26,78,76.305 34,90,06,280 29,24,83,875 

Receipts from the Public in exchange for silver, 2,87,09,625 2,75,52,240 3,85,31,43° 
Receipts from the Public for other notes • 61,60.430 86,21,045 1,01,52,975 

TOTAL RBCBIPTS 

Issues to the Pnblic in payment of Government 
dues • • • , • • 12,37,99;695 13,43,79,440 14,64.93,710 

Issues toJ;he Public in exchange for silver p,g6,25,o45 7,26,37,15° 16,55,o7,174 
Issues to the Public for other notes _ • 61,60,430 86,27,045 1,01,52.975 

1----1----
TOTAL ISSUES 18,95,85,17° 21,56,43.635 22,21.53,859 

The receipts in pllyment of Government dues have Increased largely in the 
year under report and the issues slightly. In the case of transactions in ex
change for silver, receipts have somewhat risen while issues have declined. 
The receipts and issues in connection with other notes have been going lip 

Acadily. 
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41. The total Treasury transactions in notes during the three years are 
shown below in l:lkhs of rupees :-

1901",,8. JI90S.009. 1!/09-1o. 

Govemment of India - · · · 3,02 '2,go 4,63 
Central Provinces and Berar 1,32 81 1,14 
Burma . . . 2,89 2,g2 3.47 
Eastern Bengal and Assam · · · 3,31 3,09 3,3° 
Bengal. • . • . · 7,34 6,82 7.16 
United Provinces of Agra and Oudh . · · 5,44 7,89 8,14 
Punjab and North-West Frontier Province · · 8,68 9,17 10,go 
Madras . . · · · · 8,30 7,99 8,35 
Bombay . . • 8,93 8,49 9,24. , -TOTAL 4g,23 50,08 p6,33 

.. 
4\1. The following statement gIVes information as to the ability of Trea

suries to cash notes during the past three years :-_ 

19"7-08. 1905'09· 1909-10. 
. -

Number of Treasuries. 
Where encashment of not.es was not refused 011 any d~1 in 

the year • • • • • · · 164 167 161 
Where encashment was rarely refused · · · 48 43 54 
Where encasbment was generally refused · · 20 22 16 -----II TOTAL 232 232 231 · .. 

Treasuries at branches of the PreSidency Banks are excluded from thiS 
statement. It is not to be understqod from the above figures that a majoritY' 
of Trea!lUries could have cashed large values 11£ notes, but merely that they did 
so in the case of small quantities presented by ,the ordinary non-trading public. 
Traders, knowing that it would be useless to ask for 'large sums in silver in 
exchange for notes, do not make the atfempt. 

43. Statement VIll in the Appendix shows the proportions of Treasury anq 
Bank balances which, in each Province, were held in the form of Currency notes. 
Excluding Reserve Treasuries, the percentage of balances held in notes w~s :-

1905 1909 Percentage 
Balance in Balance in of notes. 

Notes, I Cash. Noles I Cash. 1908. I 19o9· 

In thousandS of rupees. Per cent. 
Calcutta Circle . 38,831 1,20,gl I 36,031 1,'4,15 241 

24 
Bombay .. . 27,45 74,33 33,24 74,51 26 31 
Madra. 

" 
. . 15,24 69,75 17,39 80,38 18 IS. 

I 
44. The figures of receipts and expenditure 10 Statement VI of the Appen- Re<e,pts and 

dix are only approximate, as the accounts of 1909-10 are not yet closed. The Expen,hture. 

charges of the year were less than those of 1908-09 by Rl,91,ooo. This 
decrease is the net result of smaller charges for note forms due to a reduced 
supply from England counterbalanced by an increase in the establishment and 
other charges ~ncluding larger outlay for the reaairs of the Currency Buildings at 
Calcutta. 

I have the honour to be, 
SIR, 

Your most obedient Sen·ant. 
O. T. BARROW. 
H.:J.a Commisslon,r, 



No. I. 

Statement of AcH'/JB Note Circulation dur.ing 19,Ogolq and. two previous years. 

---- [ID lakhl Or rape ... ] 
Gr_cittulatioB il> Jakbs AmDunts beld in Reserv4 AmBunls held in oilier Totallteld in Balance, being Dotoa in Notes beld by Presidency Active d:~~~moDg 00 last day of lDDtlth. Treuunes. TreB!uries. "'--~ arc;uiatJOD 1tttlb the public BaDia at liead 0IIke0. LAir DAr or IWIVTR. 

• gor'88. J9Q8-<Jg. , 909''''' '901-08· IgoSo09. 1009"10. I 907'88·I.goB-09. 'go!I-.o, '110, .. 8. '90&09. 1909"10. '907-08 f 'go8-<Jg • 19o9-IO. '907""~. f'9080og. 19c:l9-1o. '907'08./,g08oQ}.'J9D9"'" - r------I-~ t--- ------I-------I- --------.. 
Apnl · 46." 46 .. 6 43.65 'k.16 6.96 .... t,ss 1,31 1 .. 96" s,p. lIr'7 0fJ'! 41,'· 36,09 .. oAB $.3~ 417' 5.33 35,89 32 .. 7 35.35 , 
&lay · · iA07 440Bl 46.77 3,fig (i,S, M7 ::1,02 .,g. ~G.I. S'11 8" .. SoU- 4Oo3l5 s6.07 •• AS 4004- 4089 7 .. • :1.5.41 3lo18 -June .ca,05 4$.r5 49,'9 4.G4 5,78 3,80 a,1I 1,75 .,BIt 6.75 7.53 s.6I! 41,30 Y1A3 43,6· 6.26 6,49 ilJ42 :1.5'"4 31,13 3",lg 

J.ly · . · . SOI~ 48,\0 SI,$3 S,l8 7,39 2,20 "21 ,.88 '.99 7039 9J27 4>'9. - s6~ 41.34 B,5o 7 .. 5 '3,03 34013 3',58 3403' 

"'uaust 5>077 44,61 51,14 5099 4.68 ::1,15 ,,84 '050 '." 1,sa 6,.8 4.30 43.94 aSo4\! 147142 g,6.f 6.53 11',93 34,30 S·,go 35AI' 
September · 5',74 .f3,84 50,11. 8.40 ... 9 ~,39 .,gs J.51 ''<\4 '0,35 s,So 4,0!- 42,39 - 4lii7~ 7,06 ~,98 ~14 3S.33 33,11 31,0,5-

October so.1Is 44.25 50050 'Ju .,64 1,48 ~ 1,16 1,35 1,35 II,gB '&9 ,,sil 4',67 41,:tI 47>67 ~"'9 6.84 10,22 31·IB MA' ~704$ 

November . 41>43 43..s5 46>!3 4>37 I,ll' - '055 2.09 '.55 1.41 6,46 ·.76 3 ... - 40,7.9 4:1051 ~,51 6,a8 6.51 3404· 34>4' 37114 

December · .. 43,17 4',07 48"5 3,'. 73 s,11 •• fit I.SI! 1,7lJ ..,80 2,lg 3.41 3lW 393B ...,84 ~ SoBS.. 6,4g 34.., 24>23 as.u 
January 41,8:& 42.11 5'.84 3.07 ',5. ~,68 '0117 1,18 I,QJ - 303J 3.71 36,,8 as,s, 48,'3 a.sB ",.. 6,66 33,2. 33.6, 4''''-
hbruary .... 66 43,86 50,57 3,42 1.71 ·3 .. P "AI 1,88 I." 5,84 - 4.50 36,8. 4DM 46.., 3,54 5.9' 4.60 )3,08 34.3~ 4'.4S 
M.",h ~ . 46.S, 4SA9 

_I 
5003 4..16

1 

5,31 2,31 'IJO '.39 8,24 6,a6 UlO 38,65 39 • ., 46,5' fi.o4 .".s 6..53 3::r,6· 34095 39,gB 

. 
------ f---- ---- - - - I--

A ..... p ": 47,31 14.5' 4g,6fi .,,8. a.7fi a.e. 1,05 1.14 '.67 6,87 5..\0 .. 3' 4Do45 - 45.35 6 ... -5,90 8, •• 34043 a.l. 31.11 
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No. II. 

Statement of whole Rupees coined and issued from the In~ian Mints from 1835. 

Calendar years. Coined Coined Coined Tot'll Coilled. in Calcutta. in Madras. in Bombay. 

R R R R 

William IV, 1835 10,90,88,070 11,78,000 5'37.12,5°2 16.39,711,5111 

Victoria, 1840, 1St iss ue · 17,99,34,67° l',18,98,181 10,g8,38,073 31,16,7°,92 4 

" 1840,2nll 3Q,85,53,660 5,50,49,201 31,29,58,°76 76,65,60,937 

" 1862 • · ,26,94,27,lIlZ2 2,94,81,923 40,80,03,034 7o,69,1~,179 

" 1874 • 
" 

1,50,13,834 ... 2,85,08,566 4,35,22,4°0 

II 1875 .• 1,16,31,951 ... 1,93,59,597 3,°9,91,548 

" 1876 
" 

1,20,01,264 ' ... 1Il,89,49,037 4,°9.5°,3<'1 

" 1817 . 
" 

3,92,S I ,692 ... 9,55,54,320 13,48,06,0111 

" 1878 
" 

, 3,26,57,837 ... 6,39,27,196 9,65,85,°33 
JJ 1879 ° · 1,59,28,325 .4. 7,27,99,904 8,87,28,229 

" 1880 ° ,0 I 1,83,99,894 ... 5,37,85,624 7,21,85,518 
IJ 1881 ,0 24,35,7'19 ... 31,61,858 55.97,577 
JJ 1882 • 1,5°,9°,289 ... 5,63,97,(178 7.14,87,567 

" 1883 • 0 · 51,23,372 '" 1,80,22,789 2,31,46,16,1 

" 
1884 · · 1,16,41,757 ••• 1 3,68,49,57'0 ' 4,84,88,327 

II 1885 • ,. · 3,41,52,2°3 . .. 6,48,78,000 9,9°,3°,203 
uti 1886 ,. 1,08,78,075 ... 4,1I,46,457 5,20,24.53,2 

" 
1887 • ,0 · 4,02,00, (,48 ... 4,84,00,000 8,86,00,148 

" 
1888 • ° '75,68,000 ' '" 6,32,00,000 7,°7,68,000 .. 1889 • 

" · '9l,68,3IO ... 6,53,00,000 7,46,68,3 10 

" 
1890 ° , 2,47,41,865 ... 9,29,00,000 I '11,76,41,865 

" 
1891 • 1,46,69,9°3 ... 4.95.00,000 6,41,69,9°3 

>" 1892 · 3,24,55,120 ... ,,22,OO,OQ.o ~o,46rS5,1~0 

" 1893 
" 

91,4°,310 ... 6,95,90,000 ' (a) 7,87,30,3 10 

" 1897 4.7°,184 , .. 10,54.593 (6)15,24,777 

" 
1898 12,50,976 ... 62,68.431 (6)75,19.413 

" 1900 5,29,02,591 ' ... (i,53,36,908 (Ii) I 1,8J,39,49l 

" 1901 • • . 3,37,,2,243 ... 7,54,13.7 18 (e)lo,9 I ,35,961 

" 
IgOI coined irtlg02 3,82,94,644 ... 5,48,44,740 (f)9,31,39,384 

Edward VII, 1903 ditto 25,000 ..... ... 25,000 

" 
" 
" ... 
" II 

II 

" 

• 

" 1903 · 4,93,18,355 ... 
" 1904 5,83,38,61 7 ... 
" 1905 5,113,57,883 ... 
" 1906 · 10,47,97, 164 ... 
" 1907 8, I 3,38,000 ... 
" 1908 2,02,17,128 ... 
" 1909 1,27,58,580 ... 
" 

1910 21,00,000 ... 

TOTAL 1,82,62,05,455 10,76,°7,305 

(al Include. 11.5,90.000 coined for the B,kan ... Sta~. 
(b) On account of Kashmir and Bhopal re-coillflge. 
lel Up IiO 310t Man:b IglOo 
(oll Includes 11.2.09,020414 coined for Native States. 

~ 
RI.9O.4~,9<>4 co,ned for Native States. 
112.98,86.014 comed for Native States. 
KII,660451 coined for Native States. ~ 11.5,94,~21 .".Bed for Native States. 

5,29,6g,151 rtl 10,23,470506 
10, '9,40,291 (n) 16,02,78,908 
7.62,02,223 (.) U,74,60,lb6 

15,89,53,269 (Jl 2!i,37>50,433 
17,09,1~,816 (k) 25,22,49,816 
1,07,14,770 3,09)32,4!o8 

95,3h,746 (1)2,22,97,3 26 
29.99,621 (e) 5°,99,621 

-
2,71,59,87,164 4,64,97,!I!I.9J.4 

(.) K. ••• 8.ooo .",ned for Native States. , 
(j) 1'3,90.310 comed for Native States and 51.167 Jakh. (Calcutta 3a1akb5 and Bombay 

IJS lakhs) colOed from Gold Standard Reserve Sliver 
(Ao) 1I.94.i66 COlUed for Native States and 1'433 Jakh. (Calcutta 168 Jakha and 50mbay 

Ib65 lill.) coined from Gold Standard Reoer.e Sliver. 
(I) 51.1,01,459 comed lor Native Swc:s. 



No. 
Value of Currency Noles in c;r,ulatltJr. 

{ \ til ~ t ~ ~ i i. l ~ f ~ i \ f i i ~t 
- -f--- ~-r-r-[-[--I--I--~I---I--I--l--I---:- ---.. 

• 5,13 s,68 ,.48 1,0' 7,84 8,111 9.Bo 9,65 10,13 13,34 u,ot !/,J1 10,75 '0,13 11,'3 '340 11,>7 'a,119 ",861,4,20 '3,lS .2034 .J 
1 

Ma, : 

June. 

July • 

• s,og 5,il! 8M 8,50 

\ 

, 
8~3 IOp.i 10,80 8.70 10,83 ISIS! 11.83 '0,1' 11,20 11,$9 1'1,67 13.87 .. ,82 1s,6,t J~11 14,91 

'3,54 14.56 'I 
August • Stl6 6~31 8,60 8048 Sb39 10,13 10,21 9,45 n~g ',1,U r:ll,os 10,87 11,19 1181 11,15 • ."a7 11,14 13.15 14,21 l~g 13,7 14m' 14~ 

i 

September. Sl~' fi.4S 8,8, g,z8 9,53 10.41 10,18 lO#/ n,J~ 1&35 l:r,og 10,60 11,11 11"5 11,39 14t06 13,33 13.47 1~5 15.28 I$.OJ 's. 

,- .... ,~ ....... " .- .W ...,. ... ". • •. ~ •• w> " ...... ~ .- " .. ';"W .~. - '1 
.~_ .... ,~..... "' .......... _ "" "Q .. ,," .". _ .~ ._ ... ~ I.w .. _ . ..,. _ " 

Man:b • ~,~ ... '"" _ .... ~ _ ~, ....... ~ .. ~ .... 'W .. ~ .... _ L .~ ......... J 
-..-----11-1-1-1--1---1-·[-.\--[-1--~I-l--I-r-
Sri!! 6,13 "4..6 8,81 g~ tOtIS loliT g,Sr fl;1"1f2 u,86 JlII$ IOP1 n,s5 n,fi,f 13a35 1:5,19 J~,80 13,66 I~O 15,18 13,39 • ..,.u ,,, 

Reserve 
Treasary 
balances 
heldul 
Notes A_. 

Metallic 
R ....... 
Avenge 
Gold 

II S.lvu. 

Cumm"Y 
Jnvestmea 
PD 31st 
March .[JI,4!l W 3.!j8 

Profi,. of 
Paper 
Currene, 
Depart .. 
IDICat 7 10 1 '4 u 

l' 

7,",,0 8..JS f 

6,00 6,00 

.. •• 191 fl) 20 II 
.. ., 

, 



m. 
,I the lasl day of each month. 

Iia Lakha of Rup .... ) 
-

I gg ! ~'I ~ ~ 1 ~ t i I f l '" i 
1--. 

~ t I S 1 ! t l i 1 0 

~ ~ ~ ~ ~ ~ ~ ~ i ~ t 
1- -L- 1- -i-

'.,78 140" T' 17,42 2511' '3>96 ...... 30.64 3031 25,90 03.9' .,...s .s,.. 071)0 lIS,s9 31~:l5 33>94 36,11 3!101B 43,76 46 ... 46,06 43,65 

11,65 26,18 .:;,.s 24Rl 06,11s .. ,86 23,2S .s,05 oS,6s -" 3'.56 :\5.13 31,.e "".11 40,8g. 46P1 44,81 46.77 '4,11 13090 11.03 15.77 51)"', 30.17 

17J 13,18 1<j,08 16 ... 17094 06,81 26,11 06A! 3'o4D ao,8I 21,,8 'J.3!j 

_. 
tg,14 aDAI 3',110 ~.59 36,$7 "",65 41.3! 45056 48A5 ':;"5 049,.39 . , 

, 
'4.26 lSAl! 18,05 16.49 19,1iI ·1P. .s,¢ '1,05 31~O 32.43 -.... 7C 06 ... 

, 
09,07 30,78 3'.69 35,00 37057 .... 5· 41058 47.30 $0.3. 48,10 51.nj 

; 

'J ,- .5,66 '7.69 .6,15 oo.so 06.93 'QPI .8.30 3'.57 31,s~ .s,03 .... 60 26,32 .s.]6 .8 ... 30,8g 35.$8 31,70 4'.35 43.79 45."0 Sl,n .",6) 

1 14..30 16,18 16.94 16,1 22197 06 ... .s,g7 .s,gB 3'''3 30037 oI!,Sg .... 74 25.64 '7.63 oS,31 30.55 W5 36,61 3!10¢ .... 13 44A1' so.14 13.84 50 
1 

" j 
'40S3 11,78 16,74 .6,63 15,&5 'S1J9 .8094 .s,sl 3.,81 _8 os,oB -os.B4 21lJ'l .s.3D 3',86 3403Ii 31,00 3!1045 41.s! 450" s~,6,j. 440'5 

~I 
Is.so 30.& .4,68 .8,6. 16,67 06,54 25,88 '8,83 09.60 32.35 .s.39 .... S3 04.65 25,19 0743 .s03S 34006 J6,g8 39,80 39.63 44,13 41043 43.55 46.sa' 

! 

14.4' 17.61 ''''15 '5047 '7.04 ...as o6,os JO.'3 3'04S 07,80 '5,06 '5.79 25,001 06,06 .8 ... 08,0] 33.14 34043 38.19 3!Io17 45,61 43.07 43,°1 48,'5 

14,10 17,08 IS,,8 .6,og '7,66 1.,62 06,6. 3o,5l og,so 07 • ., ""'"7 .,.... 25.67 27.11 og.a7 2M3 3 .. " :\5041 37,60 -44.65 41,80 42,21 5',8 
~ 

.410 1 .6,4$ I,,s. .6.37 a6,42 .>,go 1.!,8! 30>'0 30.35 2S1J9 '!1>5 240S3 26,,, IUJ 7 .s •• o 21,68 32,sS 37,19 31.73 4>.6a 45.49 ,,2,66 43.86 so,s1i 

13.88 .6.42: 'S,N '5071 'SPrl ... 08 '6.40 3 ... 1 30>7' >.!1J4 ':1015 .... ,! .s,. .s.7 09,17 31,66 35.1' 3B,o • :\!loIS W6 46095 46.89 45..w Sl04r 

--I- - - ----------:- --------! 

16,16 16043 :a:r,Sg 
j -.- 16,IS 'SM 11,t .8,og ,I,ll og,08 ·S.gB ..... '5063 07>96 .s.ss 3D,03 33.7 36.1. 41.5' 45,14 4103' 44,5' 49.6 I, . 

86 6, MS '.01 ),74 .... "'1 6,08 7,16 W 1,8 '049 2,11 . 0041 .... ",.6 40'3 3.65 &8 3.S a,66 4,8, J,]6. .... 

" ". ... .. .. " . .. , '" ." - ... 7' 6,5< I",! 7,60 ...... 1$.11 .6117 .6,3. u,6g '3040 - 407S 

8,::1 10,1 ''''< 9 1p,1 7 .6." .8oal '2>' , ... 9 33,,11 .. ,38 17,31 I~ '4M 11,42 6,61 '204' '3.$< 11.30 '1.s3 -3.87 'Oo4S 2I1J3 a8043 32091 

S"} 5,,., 5,Q.<: 6,00 7.00 8,00 8,00 8,00 8,oc 8,00 '0,0< 10,00 10,'" '0,00 I_ 10,00 I .... 10,00 .- ..... '1,00 ",00 12,00 12,00 

I 
"I 

.. " II " a. 19 "7 :as og 22 24 of 09 II .. ., If '5 ., 33 &51 :J6 .) , 
I I 



No. IV. 

Sialement of the value of Government Currency Noles in circulation throughout India Juring 1909-10 and pre'IJiou$ years. 

~ALCOTTA 

'Value Of Notes in 
areulation. 

l\.vetage 01,1I6006:I to 1866-e1 .,lig.33N1' 

" 1IfII7-<5$ to 187."1' 3<11,08,063 

187~3 10 18711-71 
, 

408s.o8 .. 73 .. 
.. 1877"'18 to 1881 .. 82 646,06.9.8 

.. '_310·8811-87 6.30M.733 

.. '887-88 10 ISg.~ . 7.s5.2B.706 

H .8g0-g3 to .8g11-g, Ill!ifJ~.7°S 

· .8Q7-g8to .go ... ,. 11,6Ci,12,OgO 

· 'g02-03 10 190k7 . .6,37,6405'5 

· Igo7"08 20,.0f8,62,:l34 

.. 19okg 11..51.t57,10S 

· 1909'"10 20.22,68,05G 

Increase (+) Qt dccreue (-) In 19o<)-IO u compared 
•• tb tgcl)oOil. • • • • • • • +2,TI,oo,g,sr 

Pm:eutage GO average circulatioD, loo&o~ • +1'5"413 

CAWN'ORB. LABOD. BOMBAY. KARACHI. --

Value of Notes in VaI""of No!esin Value of Notes in Value of Notes in 
CJrculatton. circulaboD. circulation. . cuculation. 

- -- --
..,,g8.12y(t» 00,77.591( .. ) :LD4052M4 g,61"i.\(6) 

35,<13.005 ao.og.804 4.73,6g,6S2 alP4.7~2 

66,1a,6sa SSAB,411 a,86,9J,3S1 11J,·7,03g 

58.3,1).149 68.53.483 3.15,04.'01 0845.309 

13.46.597 78.90~ _2gA1S 37,85,066 

93,32,S7o ',,03,35,142' G,fh"Jj,610 49>2',086 

' .. 4.39.476 .,6~'45 1I>'4.3B.o35 14.14.756 

·.35,800579 ., ... 93.0S5 '05·.·8.545 ,.,85,468 

~ .. 4.8 •• 663 .,8_.678 ·o,84,aIl>796 '._.794 

:I.33,l3,S30- 2,81.21,955 J2,JS.12,:lP3 J,JO,oS,g,:U 

·,l·,t5 .... 965 LI6131,238 IO,30,84,gCii 1,8~29,J18 

'M,ltJ903 3.4S,go,685 13,3~64)SSJ 1,6g,08,sJ8 

-26.93.06. + 32,SS.-l41 +3,02,19.$91 -'4020,660 

""""9"9[4 + 10'%90 +29'375 -nS' 

(A) Includes Cahcut Circle the average of wblcb for 10 months was :aJ,68,3,46. 
(0) Avmagc lor ~ y .... 
(6) • 1 • 
«) .. 4 " 

MADRAS. CAUCVT. RANCOOtll. 

Value of Notes ia Va1ue of Notes in Value of Notes in 
circulation. circula.tloo.. circulation. 

fo,I40446 Ms,S2I(tr) ...... 

81,01,11, 8.4G,554 ...... 

t,18,go,S93 • '1.58~. - . ..... 

1>431.19 ..... 5 '7.540.36 . .... 

1.40,73AO' 12,.p,510 ~aA5Jl49{C') 

2.11P1.4ti 15,86_ 4S.¢,834 

3.1I,16nlg IS,1omS 63.73,$27 

3P4.66 .. 42 .' ..... 7SO 85,13.134 

"'22J~99 '8,08,6'5 1,6,5,07,821 

5,38,56,329 18,,2,00 2,80,:U.311 
, 

$,54.51,181 to,51,Sod 3,.",7'.433 

S.4!b5o •• 06(A) - ., •• 97.3S.sBs 

-5.01,061 -2o..s1,s06 -'s.al5,848 

-'904 ....... -1~' 

ToTAL. 

Value of Notes in 
CIl'culatioD. 

6,6.j,98.113 

10,26,S7~'7 

Ih5J,41.0901 

1:»'28,13.237 

'.j,.j0,39,326 

19.4114J,831 

.8,3s,oS.53B 

'7.J4,93.8» 

39,2<7111,1B2 

41,31,31,1'1 

41.5·.58.573 

49,65,91,435 

+5, ..... ,85. 

I 



No. V., 
Currency Notes in circulatz"on in Inaia. (In LaRhs and Thousands of Rupees.) 

LAsT DAY d. Calcutta. CavtDpore. Lah .... I Bomba,. Kar""hL Mad ..... ~ Rangoon. TarAt. 

---- -,---
-

19G,f. 

January 14,80,68 1,1',70 2,49,07 9,7M8 86,23 4,04,7' 13,31 1,66,36 35.46,85 

February 14.97,69 1,66,93 2,41,48 11,00,24 86,6. 4,30 ,82 13,54 1,91,$7 37,28,69 

March 16,42,22 1,51,11 2,63,°' 10,53>96 97,78 4042,55 10\.70 1,55,16 38,21,16 

April 14,88,81 1,52,35 ',84,54 9,86, .. 1,06>38 4,30,98 15,88 1045,91 36,11,06 

May 15,13,06 2,,09,97 2,79,75 10,56>47 1,10,59 4,02,84 17,51 '>35,54 37,25,73 

June I(),.8>43 3,02,go 2,73>57 12,01,14 92,05 3,85,8. 10,22 1,55,35 40 ,65048 

July 17,ll,36 ',99,88 3,'5,19 1'048,23 81,09 4,03,05 '2,4' 1,60>39 4'>51,61 ' 

August 1648,!19 '>50,15 3,45>
'
5 12,28,15 79,83 4,06,26 24,98 1,51,93 4' ,35044 

September 16,64,03 1,94,38 3,.8,89 11,58,95 84,28 3,83>59 2g,23 1,5'>33 39.95,68 

October 16,55.46 1,71,39 ',97,38 n,81,64 87,99 3.81,61 22,76 1,46,65 3~88 

November 16.45,91 1,64,76 2,74,15 U,S'o44 77,8. 4,0 •• 83 20,79 !,.p,21 39,79,92 

December 16,.6,70 '-.6.,87 2,71,29 1I,60,28 76.93 4,,'.14 , 14,56 "43>84 38,78.61 

1\ 

1905, 

January • . Ki,,.,.c5 1,50,10 .,58047 10,64.93 !/2,GO 3,94,01 13,48 1,57,11 '37,~,J6 

February 16,60\.'3 1.40,48 ',49,28 9,81"5 8"",1r' 4>43,93 1'171 2,01)05 37,7:!,21 

March 17,01,67 1,65,83 .,67,12 10,71042 86017 4,36,04 14Po 1,74>15 39,11,60 

April 17,06,66 1,54.39 2,8',06 lI,20,11 97.89 4.'1.97 16,29 1,19111 39,18,48 

May 17.1 .... • 1,91,35 2,7'>97 1I,09''3 1,02,93 3,9~,r9 11.72 1,62',10 40,18,91 

June , 18,00,50 2,57,72 2,79,32 11,21)68 1,04.81 3,1·,83 20,26 1.17.57 ' 4(,35,69 

July 11,'3>54 2,76,75 3>4',81 n.36,tl 87,Ss 3.86,21 19,05 1,86,82 41,58,20 

August '7>77.06 2,72•89 3,64.70 12043>95 92,99 ",0·,64 20,71 1.8,1,80 43.78,94 

September 16,35,07 2.60.39 3.53.83 12,58,14 I,U,IS 4.48,3' Is,05 I{BJ,38 42.73,07 

October 16,6748 •• 35,89 3,18,30 tl.15,47 1,.8,18 4044,99 22.29 1,15.68 41,58,.8 

'November 17,92,01 2,12,25 '.71,04 9.99>90 1,IQ,54 4,67.80 19,1/ 1,60>41 39.63 ... 

December . 16.40.42 2,12,30 .,80,02 11,06,35 1.10,98 4.50\.34 14.90 1.57,34 39076.65 

1906. 

January 16,76,87 2,12,99 2 .. 91,19 IIP7.56 l.is>37 ",61.50 11,55 1,72",0 40>49.43 

February 18.23>98 2,15,53 2,99,68 10,12,86 1,15,99 5,08,35 10,91 •• 15>97 42.63>21 

March 20,11.49 0,08.93 3.20,93 10,77,07 1>31,69 5.19.73 11,64 1,84,18 ..... 65,66 

Apnl 18,19.80 1,97,01 3.45>54 11,'5>55 1,31,212 4.97>34 11,63 ,.87,19 43075,88 

\\lay '7,97040 •• 98,30 3>°5.70 11,68,35 1,32.15 4,88,88 10.98 ,.87>58 4.,Bg,24 

June 19,,1,73 2,07.36 3,03111 12,67.47 1,'3.74 4,72 •19 14,54 2,05060 45.ss.76 

July 19,83,5' 2,18,07 ',99,81 13,97,'9 .,02,05 4.77.9' 11,71 2,29.83 47,30.'0 

Augu .. t 16.3',38 2,34,38 3,38,83 15,20,12 1,04,98 4,19,18 26,12 2.3J,1ic 45,6g,59 

~ptcmber 18.75,13 1,89.05 3,12,17 12,24,19 1.18,73 4.56,13 33.S. 1>31,13 44040>45 

Oltllber 

1

9

'09'''1 
1,92,15 3,08,93 ... 60.31 1,.21,12 4,6'.17 35,JO 2>32>58 45>22,44 

NO\tmul'r 19):lI9,0 [ ·,7o,so 2,go>43 lIo56,CIO '.1643 5,.10," 33.09 2,06-.40 40\. ... 85 

Of'1 ember 21,3449 I 1,12,0'} ·,go43 11,64,22 1.00\.,8 4.96,9') 30AB 1,63,27 45,61.13 



, 
3<J 

No. V-contd. 

Currency Notes IiJ circulation ziJ InfHa. (In La'llks and Thousands of Rupees)-contd. 

LAsT DAY 0'- Calcutta. eaw.pore.' La/uJre. Bombay. Karachi. Madras. Calicul. R .. ,..,.. J To ..... 

------------ -----------
'9'>7, 

January 20,71,30 1,73"3 300',79, 10,37,S, p6,94 5.3",69 '9,26 ::1,32 ,71 44,650'3 

February 20,63.46 I,S'.36 3,00054 10,53.93 1,00,58 5,44,5' 12,13 2.90,02 45.48,54 

March '1,88,8. ~,63,94 3,13,75 10,84,27 1,04009 5.56,89 12,09 2,71,34 46.95.19 

April , . 2:),04,10 1,58,41 3,08,66 11,25.83 98,46 5.39,65 11,64 ',74033 46 ... ,68 

May 21,85.93 1,60,57 ',78,79 11,04.84 98,03 4,93,73 15,23 ·,6g.49 46,06,6. 

June 21,53,80 1,65.0 4 •• 81,87 13,12.31 1,02,06 503.74 14.80 2.71,64 48,05 •• 6 

July 2I,55.g6 '.00047 3.0 7047 14.3&.08 ga.IS 5.21.85 18043 2,91,80 50.3'.19 

August .1.S4.26 2.37.93 2.93042 14.74.49 94050 5.48,23 21,79 3,22,:n 51.76.83 

September 20,g0,51 2,82.78 ·,73.77 16044.60 9!.1I 5.32,18 23,5' 3.31.87 5'.74034 
October • 21,37,75 2.59,6. 2,7°,81 14.41,26 95,J4 5,34.1' 

23.50 •• g6.23 50,65.'2 

November 20,83.19 2.75,66 2,76.49 12040,15 1,03,63 4.9S,5' 22.63 2042.66 47042.93 

December · . 18,S5,08 .,8'054 .,63.51 10,21,87 1,15.50 5,17,15 11,92 2,20,41 43 •• 6.98 

Igo8. 

JanUary · ~7JS2J02 .,44,11 2,76,10 9.41,81 1,20,60 5.5'.95 20,21 2,73,85 41,81.65 

February 11,40,09 2,66,56 '.93,76 9,o1~3 1.39,08 5,97.7
' 

IS,og 3,o9,00 42,65,62 

March · 21,10,18 .,64093 3,22,70 g,36,11 1,60,28 6,22,34- 11,89 '059,07 46,88050 

April . J9',20,59 2,57,67 3,58,71 10,29,39 1,41,56 6,38.38 13,78 2,66,24- 46,26.32 

May 17,09,70 ',93,58 3,27,55 «0.86,06 1,51,50 6,21.30 130/16 2,17,77 44,81,1' 

June 17043051 ·.97,8. 3.47.03 10.19,76 t,29,34 6,46.07 15,g6 3.15,60 45,15,09 

J61y 19,58,,38 3,48•23 3,g2,g6 1005'.'9 1,45,26 5,61,,30 18,5' 3.3'093 48,09,81 

August 17,4·.g8 3,sS,98 3.33,30 g,80,bO 1,62,57 5,10,74 .8"7 3,43,79 44.60,63 

September · 16,39,6S ',78•88 2,&0.6.4 10·17.15 1.86,go 5,15,51 30 ,16 3,74,6· 4308~.1t 

October 15,86.74 ',72,73 2,92,04 IO,94-,t8 2,10,13 5,5';37 28,05 3.89,'5 44,'5049 

November 16,11,74 '.01.35 2,79.3° 10,26,88 2',13,98 5,~9,84 29,64 3>85,79 43.54,52 

December l6,31,43 2,25,02 2,81,54 \1,89.47 .,08.7S 5.37,20 21,05 3'·'055 4'.°7,01 

Ip09· 

Januar) 16,g6,55 2,17,44 • ,88.69 9,85,1~ flllI,8 • 5030,86 20,09 ',69,94 42,20,57 

February 17,72,18 2,.8,48 3,08,37 10,.6.23 2,10 .. ,16 5.18,15 13067 3.08.37 43085,SI 

March 20,06,60 2,23,62 3.06044 10,03,01 2,27,53 4.7'.4' 13.33 2,95,84 45.48,79 

April · 11,67,63 lI,,38.35 3,29,17 10,06,38 2,17,.21 5024.13 ... 2,81,4' 43,64.99 

May It,3J,40 ·,06,43 3,02,56 10,62,81 1.94.6, 5,26,69 .. , ·.SO.66 46,77,22 

June 22~8,OI 2,29,56 3030,65 11,34044 1,64,61 5,63,99' .. 2,58,21 49029.48 

July 2.,14,63 2,38•68 3.38.71 13072.81 1,49.09 5,66.93· ... 2,7 •• 61 51.53.46 

August 21,,3',36 2,62,62 3.47.35 14058,19 1,53.36 5.34018 ... .,84,28 51,13.54 

September 18.\18044 2,86,94 3051,54 15041.38 1,83.87 5,17,SO' ... 3002,51 50 ,82,20 

October 18,51.33 ',70,93 3,.f8,87 '50.8.36 2,00,61 5035.08· ," 3008,67 SO,49,85 

November IS,56,41 '042.89 3037,87 11.99.56 1,17051 5,sS.08' '" 3,00,71 46,53,03 

December l905'o56 ',41040 J,S9.o9 130'3.31 1,51.14 5.47,56' ... '.490'19 48,25006 

1910. I • -
January • .8.95043 2,46.79 

3'
73018

1 
.6,66,g6 1.39045 1 ." '098,12 51,84047 

!ebruary · 20,04056 2.47,29 3083,24 13007.56 1043030 5068042" .. , 4,02,46 5o,s6.S3 

March · . · '3,11040 2.24.75 3,84•79 \ 14.01.38 1,54.20 6.05,69 ... 3>58,63 54040 ,84 

e1ududes .Notes gf f...allcut wblCh was a separate wde \lp to .-8tb february 'gUl. 



SlalemenJ oj Receipls and E"penditur, of Ihe Departmenl of Issue of Paper Currency fO" Ihe year 1909-10. 

ABSTRACTS. 

CaIcaIta. I ea ... pore. I Lahore. Bombay. Karachl. Madras. CaJieut. RaDgOOD. TOTAL. 

RECI!IPTS. 
II II II II II II II Il Il 

A_ag.lor .II6M3 to 18M-<17 · 5A!J,188 (o)48.03s (0)3I.soo (b)6,gI.~ {o).4o'IS4 (b) • .53AO!1 (-)3.834 ...... 10,95,254 

· 1867-68 to '871"1'J · s.tI7,s15 50.334 41"'. 6.6oM4 30.<>30 ·~2t733 11,121 ...... '4040\19 

.. 187'''73 10 .8fI>ff - 'o.5OP4B 1,13.133 .,12,68. 7.73.1568 :l9034G _0!17 4SP52 ...... 2~74.02S 

· '877'18 to .88.-80 U,66,q1 ~ 1,32..494 !5,I!p,2fo ,.,!!go • .67.753 090639 ...... JS,JIJ9S1 

" 
188~3 10 .886-87 · · 1I,10,60s ·,1I,$S4 1.46 .... 1039,304 G4.349 O,39,GS4 .6UJ7 (c) •• ..! •• JSP~726 

18870118 to.II9''92 · · 10094.504 I,'o,c-gg 1A6;040 8,o·,os7 - 67,610 3.O.,¢g 1G.s69 40,148 'S,78,agG · .. 1119''93 to II1!16'97 · · 13..SI,oG4 ',30,300 '.".569 110,,301 18 88,143 s.sg,a63 1~724 ' S407llO 31.53,°13 

.. 11191'1j8 to .00 ..... · · ''''''''''03 loS',8g6 0A!J>G4a g,lg,881 8'.-' 3J73.t4OI. I_ 930'99 33,87.479 

H 
._ to 'ooGoo? · · .' 'So94.!I'3 ,.sa,s.G 0,71.S48 1",I .. M5 93..8. 4P4,104 '2~'S (.43,068 36,91,,568 

· 1007 .... · r · · '8,.¢,137 1,70,&3 0,75,399 !/,3g,32g g8,,'~ '.I8.~ I..,.,. 1,39,.88 41,,00,334 

N 'lIokv · - · I 16,81.001 1.34.sBG 1NJ,176 ''''·3.74G ',3s,oGl 4o!IB.B44 14,377 ·,11AII 4',6a,803 

.. lOOP-tO . · · · '7045831 _553 "0940347 11074.000 1,3~,ga15 .,81.571 I3>CI4o 2,41,120 .fO,91,618 

TotAL • .54 .... ,li7° 150780577 11,,1,1'51 I.OI~ 8.g804M. s,Go,oGo .. l>6,.M 11,01.049 &51,51.332 

DISBURSEMI!NTS. .. -AYera,o fJr 186~1 to 18G6-457 · · · 1,s •• C144 (b)'7,". (b)l8,GSo ".53.5" • (4)90114 6'09'7 (b)G.304 _ ... GAo .. 

· ISG7-G8 to .871"1" · ',g809sG 15,3g15 17,tSG 1.15,8'4 8,''- 36,oog 40745 ...... 3>¢,34G 

.17'"13 to IB7G"77 . · .,40,853 31"!90 '4,3" '''0,71, 
-

7.357 a90717 6,gg3 ." ... 3>G • .<i64 

.. 'Bn-78 to .SGI..a. · · · ·,M,ssB 16.275 .~ 'o3S.4oo 7,302 38.101 G_ ..... :L86,I:'oiI1 

· .882-8J to .11815 B7 · · o,.s.soa Ig,63a ,6,828 I,aB.a.G 8,CI4o :I9.fr7G GoI5' «)13,348 4.5o,s75 

.. .811-88 to IBg''9I · .... ,,8GB 16,08g IGoIJ04 1,36,g7' 10,liS? 43.&16 G,37' ao.a.g 4,l!s,ooG 

· .Bgo1ll to 18Q61I7 · 0,53>937 Il!,m - 1,&,484 '''790 67,168 G,sQ' a8,73B s,76,8gg 

· 11117'98 to 100 ..... · · · . · 305406g. 14,544 Ig,GSo' 1.48.94& .8.3.,. 8g,4Qo 8,474 50,048 ' .... 291 

· 1_3 to looGoo? · ... 4,34,8Bg 17 ... • _0 • .t7l,68t .B,gIII 1.21J932 !I,3B5 !lG,4sB 8,94.738 

· 1907'" · · · g,00,837 0,750 a8,.!1'1 ... aoG:I8 450.83 0.500485 •• ,Bao 1,61,,165 15.46.077 

· I ...... 7.59.B47 4Sol fla 30,188 o,aG,BGo aB.323 0,78,880 14.261 1~7A88 ls.lh,013 

· I9OD-IO . 6,:111,61' fo,8.o 33>598 0,94.7M .7,16S ',14.830 1!,.j35 2"',391 '3>9o,66G 

- , 
I TotAL · 4S04S .. S4 0,73>GB4 o,sG,J03 81,34,119 ."·,039 11,g4t0J3 05.288 

"" 
7,88,gs5 94.7!IAsB 

PROJ'JT 1,08,95.41' Ia,04oBsla I Ig,lS.558 80,650175 1!,f/!,495 ~.68,oa7 I .,lo,g78 3,U,c>g.f o.sGl17,s74 

.Q) Average tor :'oil )"tars. 



Stotement of RecDlpf3 ana Expenallure ofthe Department of Issue of Paper Curfency for the 'Y'ar 1909-1o-continued. 

Calcutta. Cawnpore. Labore. Bombay. karachi. 111&11 .... Calicut. IPnzooa. TOTAL. 

UpIIPTS. II II II II II II II II It 

Igog..Jglo-Jnterest reattzec! 08 Goverumeat Securities · 1~~43 IlJ9,'W .,,.. .... 9.1l.sga 1.sI.6>11. 4"...6~o 12,830 1,.41.350 ~",3'I,030 

S¥~~R' CAlI" Rsc,.fTtI, 
MIIC'I\hI""~, . • , . i · ~J ~o4 011

' 
<1,6. ~ ~I '1 .. - ""34 

\'aluaol aaclOlI'l<4 r;:u'l"9cl Not •• . · · ~6.8S7 ~Q5.2 1017' _~o _;'0 iMo 193 31° 56,354 - --.--- . . 
<JO,9.,Ii,S 11.\'4~Jgll :0,°4.\53 -.94.347 934oQC1O 1,:w.11d6 4JiI,5,J t3,6jD '-'41 .. 720 -- -- -DISBURSEMENTS. 

'S''''i1I11.~.d.nll; E.c\lan" Compo.",!!o" A1loy .. ce) · '~C\4 qo48> 3&9' r.s.osB ..... . ~- ..... ._- 58.sas 
1latabllslu .. nt . · · '.43.S,9 1'5.329 22,657 86.765 IJ,:iloG 3,;,512 3,.152 590790 3076,260 

-(;ompensatioa for dearne .. of provision and other special allowances ~.230 ...... ...... 3,6611 393 ',222 .. 6 . ..... 10,620 

Tetnporary Establishment · J~6S' GAlS ...... GJioo 4IIP 3o:I1b -- t"- ..-asl 

Chargea for Remittance ...... 'u ••• t,,,,", 'SS 16 -- . ..... 1,631 

StatlO,\lery , . . . · · ~"'~I .\5 ... - <1,6. • 10&05 » - 8M3 

Pnnhog thar~lJ" , ".0'1 - 411 .,r.ag -- »8 .- -- 8,305 

5 .... " P~~. aod T.I ...... m Cl)argea · ~I ·.aSP I.MIl l.A/l6 ~ Bog • J/kJ s.r8. 
Hou.</> Lightlq(, \'<t1)ce aDd Water Ra,I .. 7Jl6B -~ li3 .~ :lP - - - g,os3 

Cost Qf Not, F~rDJ!,1. inchl£!in, tteJgbt 
3._ .... -- ,_5 iJl.f..l ~ • ~-

6,gS,o<B 

PensiQDB and Grabn.t.lci. . · · "'A:1 814 I.B.S9 

I 
!IoI4.3 ...... ~ ~ - .s,s,. 

Coat 01 Repair., otc., to Curr<;nc, Bnildlngll · · ~ -.- .... '-'44 .- ;ulIio .- ._- !MJ!Ii6 
Coat aI Cheoto, B"i8 an4 Loelcs · '" t$> a,III 'o1IiB .- - 4/15 .... 5.306 

Contuigenc:iea · . ~ 4.08J a,IIJo1 3029J ~ 301>'6 JW .fo656 oB,s.o 

Trl.nlhn« Allow.a.oc:es • .. W' I.a.'I ~- 666 !13 40B 53 550 ....3 
Dead. Stock. coil of Office FlltDitqre · . 7~ 84,; .~- 'lIP 6q _8 • 314 6,844 

-. 
I TOTAL DIU\l.RB&MBNTS DURING 1909"10 6,21/111 40,810 3305<)8 2,9".766 27.165 1,%4.830 60435 2p.fl.391 '3.9<>,11<6 

P~oprr 1I,~4r~60 .,63.143 .,60,749 6~0,,134 1.07.191 w.6,;". ;Ll/05 329 f 201,oo.li5~ 



15 

No. VII. 
Classification oj Treasuries according to Encashment of Nolcs-:, 

flo 0 C 

J:e;:~r: ~lhhn~:: :tb!11 t~~!tofe rr.....".,.ca:diaaD/jr, T.aoomuiea.al1Woh. 
able te casbt Dotee. 011 thil ac::commodatioD could Dot 

extent 01 the pubhc clemand 00 them. 1\*1"0'."", _Uybop.,.. 

fadiB. 
Almer. I Quetta. I Sambhar. Busblre I~l ... Pon Olair. /, .- l -Coorg. ~l!o. 

CentJa,ll'ro .. iJlces ~d 
lerar. 

Bmg~ Igh~a~~arI. i N"';ogpur. l$ha04a ... ~ Maodla. ~Y~I- Dam.h. 

i· 
.- l~L actul. Nlmar. BII3Sfur. RaJpur. 

IDrng-. Saugor. !lul,"",,, Wardha. I Hash,oi{"' l!lbIlahllar.. -
~. 

" Burma. 
Ba-e'lII, Melktil.· ~:=.,. L~. Miobu. Tavoy. ... ,ft 

r 

M' 

Bhamo MergUl. Mog,ok:o\ _ lJu.¥.C\1IlJIIo Henzad.". Monywa. ~. Sa.tJaiDg~. 
Ktlttta. M~auDgutya. Taunggyi. 
kua.dat,, Mfmg)'~. Tbarrawadd:fo 
K_k.,by., Mt'ltkln .. Tbaton. 
Kyauklf. Pa.kokk", Touoghoo.. 
Mape. Pogo. Vametb ... 
Mandat .. ,. Prome. 
Maublo. 
~~ . 

t:as,ter~ Beng;d alld 
Assam. 

Backe,..nge. r~::i~~ Noakhally. Cach4r. GoaJpara.. ~:e:~i11s· Darra~g. 

I: 
,- SbsaW. 

II~ Nowgong. Gar. HIlls. Lakbimpur. 
ClUttag0o&o Lu,boi lim... ~:'I:baIu'''- Kaao .... ~ .' 
Vuwnpur. ~ldalt. R bet. Mym .... gh. 

I FlUI"'dl'J"O. Dlpart Ipperah. 

Bengal. , 
Ba,nkooa.. Haxanha(!t. N)'II Doomq. BItotIIoI_ IIeogItIjJ. 

~-
go.=. -- 'M 

l5e~bhopm. Howrah, 'Paramow. ~'~k. ~e:d: .. run. 
Bul'dw~. KbulDL Sambulpur. 

Cba_,_ 
Rue'" 

Duj\>bu"a. MadD&pW. Saruo. Iba.. Maubb_ j 
MQo&,hylo, Sbahabad, 
Moorsbellabad ~~~J~~~I MOIutI.erpore. 

Dabs. . 
I United; Province~or Agra 

and Oudh., 
AIt.o .... F!r.kb&hatL Mainpuri. AIIigarh. IauDPur MeeruL .M - M' 
Azaml13fh. Fatebpur. ~~::l:b~ Db ... ·Dua. haui. Roorkl. 
Bahr~r ~t~~~:!. ~par. 
Balh .. M ....... 
Ilaqda. GondL Muzatfa.rn .... ! Haf)l-Baaki.. Gorakhptlr. gar. 
Bat(ully. H.mtrplAlo NWDiTaI. l 
BaitL HardDI. Partabgult. . . 
BlJnollr. Jal.un. Plllbhlt. 
ilbdaun. Kbon. Rae Bareh. 
B .. I~r.. SabIUaDPur.. 
Eta'" ShabJadpur. i 
Et.aWL 51t3.pur. 

U ...... : 

Punjab and N.-W. Fron-
tier ProV'inco. 

A_k. HaratL Mooltan. Amri.ar. lu)tundca MootOlltrtteJ)ll< KobM. .. I .. 
BaRnu H ....... :a'::I~~~r.rh. Gurdupur. udhlaDL Peshawar. 
lk'ra 11oIna,\l Jhang Gu}fat. Lyallpur. Robtak. I khan. ltdum. §!:~" Hooberpur. 
OU11GIln .n ...... 

! 

I 
h.,hao. Karnal. UmballL 

Fero;epur. Kw-r&m 
GU,[aJlwaU.,. MuJ,nwali 
GurKaOD 

Madras. 
AlltlDta.{tW'. I K.,nool, [- - I - \' 

- Ra ........ 

10i·~· I ......... Uy. 
thUdr, Mllduta.. South Arcot.. C011nba.tor& KIIo:ua. 
t.h\<\)!fq>ut, Nellore. Tal'l]orc. GanJam. 
luu ... a.II~. North AreoL Travancore. 

1l'tchHtOpely-
Vuagap&tam. 

Bombay. 
Ad n Ka .. " .. Larlcana. BarocIL KIa.dosh - C.tah. 

I 
- I -A'\nldn'l~OlI" .... anara. ~hrpur Khas Wost\ll ... ha) • 

) 1\ i\ulll h.ntnlQwar l\."ik 

I I " 'ut~ l\\ll/l.l.l.a I:{ntOflgtn. 
II \ IV\' ,r. o;;atara.. 

lWM. 

, 
I 

TOTAL 

TOTAl. 0, A. B. C. 

A. O. c. 

5 • 

9 8 2 

.8 6 • 

'5. : 8 S 

, 

18' II a 

. 
: 

36 f • 

I 

" 10 1 

'4 0 6 

[1' 
'I~ 

• • 



No. VIII. 

Statistics of Treasury antI olher halances on 31$/ Decemher Ig09. 

DBJfOMINATION8 OJ' NarKS. TOTAL. 
!BRCa"'tAGB OJ' 
NOTal til TOTAL 

BALAN'CK, 

-

ItS. It.", It .... ItS'"' Ihoo. ItSOO. It.,ooo. a._ Fonign Notes. 
TOTAL. 

December 
Notes. Sotereig ... Ro_ 

D_ber 
• gog. .goB • 

---- -
Tr ... urte. and Branoh 

Dank .. 

~ •• \la0rtl0 . 71,310 904l!.7<io '038.Mo .,Bg,.oo Ilad,JOO 3076_ 405· .... 1,,,,60,000 IB4t330 1.47,63.110 60.110 1.14057,83.1 .,6o.B1,3'5 56 35 

Cawnpore " 790925 2,01.37° J8.,110 ·,850100 6,94.900 4.sB.soo ",12,000 .6,6o,oao 1,8",:160 46,.8>115 830SS. 1',42,731 1,~904S,oS1 sg 3.1 

LIIbore . 1.13J04I 3051,sOO a,S4,88o 1,09600 582,900 5,261500 3015 .... 35Jlo,ooo 3,8.1 •• 4.1 en.3S""'· .5M03 43029019' 1,015,151-134 sg .-
Bom ... , .. ',84,190 12,s4A50 '0940560 30640800 9,53.000 3.1~OOO ... B3.000 ·6,7 ...... ..ss.1!IIs 58.760485 PO,SSS 7a.fi905!11 1,33,36,96, 44 "" 
Nacpore .. 3803S0 G6,c1'o 630210 1,61,100 6,80,500 .. .,0500 2,oIPOO ... 4052,235 18.10.535 '7,lh 63,6,.;:;. 112,4g,268 23 .6 

K .... bi " ::a'~15 1;55,160 lip .... 7703S0 'o3So700 .,ol,aoo 4040_ 103 ...... 1,91,6u~ '40400S4S 2,100 . 8,1· .. 80 23,-lohS2S 62 63 

-
Mallru .. 1,1'1318 2,00.060 52,440 19,750 8,MI,1OO 71'- 1s,ooO 3308 ..... 304.,,8lio 5',290680 8,.B. 80,_ 103',cI7,800 sg 33 

Callcol .. . 6.~0 - 5,080 - ',050800 :16,000 ...... ... 3,91,1:30 6093,840 111540 ._- 2'05·,819 32 II 

Barma .. 3,,145 o.9S0B90 46,·~ 9SollOO 7,00,600 IS .... 1,56,000 19,6o,ooo ·S.JOS 43,26.940 .... 898 .6,8',161 '""30005 4B 55 

-
TOTAl. 8,4'1918 36,3Wo 9,oS048o 's,Ba,600 58.9307" 11,00,.;00 :I6olIS .... ...... 7 ..... 30,3'.:JSO 4A90SS05oo J.4O,OSO s.'7,s,0386 9010.s...t36 46 3g 

- --r- --
, 

Prealdenoy Bank., 
H •• oorrloa. 

a.ok 01 Beagal 300365 4056,630 46.100 78,350 7",7 .... 803805" 40.16,000 1,~,lo,OOD 33.58.300 2,6.),II044S 15.790'55 'S0340400 '094.3s,ooo 89 92 

.. Bombay. 7'_ o,s8.g60 -68.640 .1.06.000 4.3J.100 1,4g,sOO Os.J40000 .09905 ...... 1,04,830 S,J8,66.27S 1.B3.SI'S '.790S94 304',290784 99 <J1 

.. M.cbu 1,16.335 2A-7,sIO "0J.640 80,.00 5,gs,goo a,23,sOO 304OPOO Jo,6o,ooo - 47.66.995 7",,",," 7,17.0332 ss.sB.s/ip 86 76 -
TOTAL ',18,p4s g,6J,.1O "".380 SoS404S0 17,95.100 1l,3I,soo 68,go .... :;'-1 35A\.'30 6,49./14.7'5 18.37~·2 24.3.,3'lfS 6,92',2M53 94 93 
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Statement IX. 
Propor#on of the several issues II} GQfJernment Rupees found in actual circulation i" each, Province 

sinc. 'lie year J&)5., 
III .. bat ,ear esamIIleIL 

___ '_"'----L--!----'----L--J----L--'----l--"-,90s....l..·I_,~ /'901·1 ,gos./::r.= 

INDIA. 

WdliadlIV,183$ "3$ -1 <6 <II '5 '4 "3 .. "5 .og "5 ..,. ..,. :1 ~s I ~5 
1840, 1st ilsa.e • '"9 '-4 .<6 "4 .<6 ··s 1'1 oil "S -4S '3 '''9 otYf -08 '06 
18401 :and •• .. -6 ' .. 5 10'2 "'4 .0-6 9-08 7"97 5.., 3-S "5$ '-og -65 '45 1·11 'S5 . '11 
1862 'CJ095 '1'3 11'7 '0-3 '7" '7"9 ,6-4 '7"9 US'S5 .6'5 '400 '4oSS 'aoS '0004 1:2'.16 12'58 
1814 1.65 ·5 06 '5 '7 "5 '00 065 06 '1 '5 ' oS 'S '33 "37 '.0 
1875 · 1'$5 "9 I" ... , .. ''1 "3 , .. 1 .. oSs o/ig '9 "15 '57 "'3 .67' 
1~16 ,.SS ... "5 '-4 ..• 

~1 .·8 •• g , .. '007 , .. , .. .g oil • NJS .g6 

'B71 4"'5 3'1, 3"9 4" 4" '9 3-6 3'7 S"5 ,·8 "5 3'" '"95 1"91 .060 ~N8 
1878 3'P "5 3"" •.. .oS 3002 "5 '-15 "55 2'.$ .08 2'11 "1 "59 ''13 '"96 
IS7g 3" S" 1'4 3" 3'3 3'3 .. g "f "SS '001 •065 .08$ , .. ,·SO lo/ia ' '067 
1880 s·· S·· s·' s·' a .. '"9 "7 

,., 'oil 11'25 "1 "1 . .., "$4 "49 '"11 
IIlB. -, ... .g ., ,., 'oO '11 .., '5 '4 "5 ·,s "5 ... "5 "g 

./ J881 "7 306 S" 3"" I" 3008 ,06 SoO "7 "'5 •• g '"95 , .. •• $6 1'18 "59 a .883 "ss "4 "s ·8 "7 
,.., 

'"3 '"9 "3 'oo '55 '75 -15 ,,6 o/ia oil, 
,884 .-6 .oS .-6 "4 "5 206 , .. .-6 , .. "55 "5 

,.., 
1'5' 1.18 1'38 1-3' 

~ 188s · ,'5 5'" .'7 4'5 408 3'7 S'4 3'45 3" •. ~ .. s '05 .. , '084 ~'38 ..... 
1886 '..,5 3" S .. "4 3" .-6 'oJ "3 "3 '-1 '''5 ,-65 "55 1"4 ,·60 I'S_ 
.BSl 3·85 3'7 306 306 S'7 S"9 3'3 3'" Jo4 .-6 2'15 >'75 "3 .oS7 .... 1.25 
.888 3'15 4" 4" loS :\"6 3"9 s·' 30S .og ... 2'1, 2'25 "3 '·sS !I.1l 1.-00 
,8Sg .005 .'3 4" . 400 .00 "3 3"1 .-9 s·ss .-6 2'25 "5 ... .ogo "09 2·18 
ISgo 408 6·. 6'5 7'0 6 ... 60S 5'7$ 5'7 5·0 4'5 5'· 3·8 3" 3'30 3'46 3'18 
IBo. 308 40g • og 4·8 4-6 4"7 ... 3"7 3-6 . ,., 3" ... ... ..80 .·80 .... 
.8go 5'4 7.8 6-6 7"" 605 6-6 5083 5'5 500 3'95 4'·5 f'6S S"5 •• $6 ,-65 3'11 
,893 4'75 5" 608 6·26 7"5> /So. 5'" .'3 .-6 3'5 3-65 300 "1 ..... 2'26 "34 
.8g7 ,M ... ." ... - ... "35 ·8 "9S '3 "5 '35 "5 "3 ... ... 
• 8g8 M' ... oo. '04 004 ., .. , "5 ... ,5' 'lS 08 '5 ., . '48 '3' 
'900 II' 

.. , .. , .M ... ... -6 1" 6"4 7-65 54 "35 50S 4'45 3'46 4· ... 3"73 
'gol - ." ,M M' OO. '" 500 1-3 '4'1 9"95 8 .. .... -70S "'·.8 ' 7'28 6'74 

lId.anl VlI. '903 .. , ... ... ... .,. ... ... .. . .. '5'3 7'SS 6.75 •.. 3'SS 4'10 3'56 
n '004 ... ... ... ... ... . .. ., . ... .. . 5.6 '3'3 8"5 734 6005 57' S'4B · '905 ... '" ... • M .. , - . .. '" .. . 'M , 9"9 '''ss 7'· S"'1I 5'6. 4'82 · '906 ... ... . .. . .. • M . .. ... . .. .. . ... '" ... .6'65 JN1I g'OI 9'3S · '907 • '0' ... ... . .. . .. ... - ... . .. . .. '--f. , .. 'i!: ,',., 8'89 .. .g08 · ... ... 3" 2"33 
~ 19o9 • .oJ ... ~ .... ... ... ... ~'11 6'19 
" 1910 · ... '0' ... ... ! ... ". Al .. , &: BibDet · ... - "" 00' ... . .. . .. ----- -

TOTAL • '00 '00 100 100 tOO .00 100 100 100 '00 100 100 ,GO '00 '00 '00 
, 

CENTRAL PROVINCES Al!'D BERAR. 

Wd~ ... IV 15 ·3 '3 ;' .. I .. 008 .os .. 6 003 003 003 00' "3 003 "I 

.f4o, lit...., •• 3'4 3<4 405 .. , , .. 3-6 ,og ·8 '3 "5 "5 . , .. "7 ·.6 ... 
1~lod ,. • 

, .. , 11'9 11-, 11-. 11006 1306- .Gog 306 .oSs ''''4 
"':5 

'S '45 'S6 '5' '22 .86, 10-65 .... '\1"' 01"4 21'9 .. 08 .8'9 '''001 19'15 '4"4 1"3 "-1 11'41 ."21] 1'· .... 5 
Ill1. '75 '7 '7 -6 '1 '7 4 7 .85 '7 -6 '55 -65 '5 . ., '5' '55 
1815 "115 ··s ... , .. :1 "3 1005 .·1S '00 oS • '15 '75 -6S -6, '77 "81 
18, 6 17 . .., '"4 '"4 "7 '-4$ "5 ·oJ '00 '006 ogS ,85 oil, '!I' '!I8 
1877 3,83 ,., 34 3-9 3"9 3-9 3'5 3"S 3"4 ,-6 "SS 'oJ 'oO '009 "9 "53 
,B18 "5 a-6! '-4 "5 

,., 
'" "5 "3 1'~5 1·85 .-6 "5 "45 '·SS .06. '063 

18,9 2.aS , .. , .. 'oJ , .. .06 ... ,., .... .-6 "45 '-3 .., 1'26 1-31 '·sS 
1880 3" • .a! ,.8 SoO 3" "7 "5 "SS I", ,.8 "75 "S "45 '48 "SS '-54 
188. '3 .. .. . , .. ., .. '3 .. "V .. .. "S "0 003 ·,8 

~ .88. "15 .oS .06 008 0'7 ,-6 ··s "75 "35 '-9 .08 "5 '"4 "37 1'43. "5g 
Ii II\8S .'" '9 08 og ogS '009 '78 '7 08 -6 -6 '55 '5 ·so "7' '53 
0 .884 · ''''5 •• g "7 '00 •.. ,., )'15 .oS .oS "3 ..• "1$ ... • .. s '009 '.14 
~ 18S~ · 3'75 3"3 ,"4 So6 0'35 . .., 3'11 SoO 3" 'oS .oO ,og 'ogS 1·76 .·85 "'7 .. ,''''. 3"4 300 .oS ,06 JoB 0.0 I·' ,., '00 .. , '''S .. , 1-3S '''5 1'42 "SS 

1887 308 30S ,-6 ,.8 Jo7 3'5 ... '''5 3" "3 , .. .ogS ''9 "1. '"97 .·Ia 
1888 5-6 5" 4'4 "5 4"5 4" 3-6 ,06 3"3S , o6S '"4 • ogs , .. .08. 2'00 '00 • 
I1l.SQ .'" ... .'. "3 • 'S 3"9 • 06 • "SS 3'3 "45 .. ~ '" .oS .oSg '005 log7 
18go 50. ,08 900 9" 80. N 6'3 3'3 50S 4-4 308 ,'35 s·s 3·08 3'SS t~ 18g) Sogs "7 ... "3 , ... :\"9 30J 603 3" .oJ '" .ogS .ogs '"76 '-93 
"qll · 6,5 506 5'7 6·, ~j 5'7 4'9 408J . .., 3'45 S·, Jo8 "75 '064 >.gl '064 
18\13 4"S S'7 7-9 5"4 4'98 .-4 ,'35 •.. 0-9 ,-6S ... 0'3 ,·06 :1-39 a·.8 
11'07 ... ... ... .. - 00' . ,. .06 006 ., ·.6 008 "08 "5 ... 006 
'898 ~. ... .. . . ··S ., '58 '35 "4 'SS "5 .,g '35 ... oa6 ">6 . - .. ... .. ... . .. 00' 900 .... 8073 N 60'5 408S $"2 5001 4084 4"37 
1\10' - ,. ... ... - . .. .00 "00 .6 .. 1,,5 ""4 go85 10'0 II"S8 \1"'5 8"46 

Edward VII. 1903 - - ~. .. .. ... '" .. •085 '5'34 .... 10gS 8"'5 ~;: &ss s"os .. '904 .- . - - -. ... ... .. .. - 110. 15'75 10-6 g'SS -6 61 .. 1903 . " _. ... , . oo • - ... •. - ... .OS 11'3 1355 Ilo8S 11"32 So. .. '006 

l~ 
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GOVERN !dENT OF INDIA. 

FINANCE' DEP .A.RTMENT. 

REPORT l11'ON THE OPERATIONS OF THE PAPER CURRENCY DEPARTMENT 
DURING THE YEAll. 1910011. 

SIR, 

No. B. R. 0.-678, dated Calcutta, the 10th October 1911. 

From-R. W: GILLAN, EB~., I. o. B., Comptroller General and JIead Commissioner 
of Paper Currency, 

To-The Secretary to the Government of India, Finallce Departmellt. 

I have the honour to subxp.it the report on the operations of thi 
Currency Department during t!te year 191O-11. 

For reasonet already ex~lained to Government, I have combined this year 
the two separate reports which formerly dealt (1) with the movement of :funds 
and the resource operations of Government an51 (2) with the operations of the 
Currency Department and the Bupply of currenQY for trade purposes. In the 
peculis.r circumstances of India, the management of Government balances is 
80 closely connected with the trade conditions of the year and the supply of 
curl1llncy to meet them, that an attempt to deal with them separately results in 
overlapping in many i.mportant details and in a loss of continuity. It was decided 
therefore to oombine the two subjects in a single report, and the practical ex
perience of dealing with them on this basis will suffice, I think, to demon
strate the advantages of the decision. 

I ntt·oductory. 

2. Before examining in detail the history of the year it will be well to give a.wemment 11 
in the briefest po~sible way a description of the balances from which ourrency ~ and ~h' 
is 'supplied and their inter-connection. 1Jl 'oolUleoliol 

_ i 

There are first, the balances held by Government in the oourse of ordinaty TrOll8ll1"1 balaa04lll 
business with the public. The money CODles in at treasuries and sub-treasllries j 
allover the oountry, but no more of it is left there than is needed for ordinary 
requirements and any surplus is withdrawn to reserve treasuries at head-
quarters which are the reservoirs from which trade demands in the shape of 
Council Bills have to be supplied. Balances were easy throughout the year, the 
minimum-reaohed in January 1911-being 13 crores against a minimum of 
10 orotes in the preceding year. The reserve treasuries were always fuUer and 
sometimes very muoh fuller. 'Ihe portion held by Presidency Banks 81 head-
quarters waa larger and more money was left throughout the year in dUltrict. 
treasuries. 

Apart from these treasury balances, Government holds a balanee aoou- Gold StaDclard 
mulated out of revenue, viz., profits on coinage, and separately funded. The B ......... 
great bulk of this Gold Standard Reserve is held in England, but a portion which 
should ordinarily alDount to six crorea of rupees is held in India In rupees a.s a 
re~erVe against sudden demllnds for increased coinage. The English and 
IlUlian branches of this reserve may be utilised on oocasion as a treasury 
transfer; that is to sny, the Secretary of State may pay in some portion of 
the mouoy received in payment of Council Bills into the Gold Standard 
R"StlfVe, and a corregponding sum is t hen released from the silver branch 
of thc rest'rve in Indll~ lind made over to the Indian treasury for payment of 
Council B tIls. 

La-tly, theft' is the Currency R{)Ilcrve ; the bulk of this of oourse is not Curnnc1 lI ... ne. 
ay,\ilnble for the £"t'ueral purposes of Government, being a deposit held agail18t 
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the note circulation, but the connection bet~een it and tho treasury balances 
is ve~ close. In tbe first place the funds in tbe reserve treasuries are not 
held in coin. The reserve treasury pays coin into currency and draws out notes 
and a very considerable portion of the coin shown at any time ill the currency 
reserve is thus Government money. Secondly, the currency reserve is not helli 
in .one place. It is scattered all over the country in Currency chests, and 
transfers through currency are the recognised means of supplying the 
requirements both of Government itself and of trade. A merchant, for 
instance, in Calcutta requiring funds at Cawnpore pays the money into the 
currency resocve at Calcutta and draws it out from currency at Cawnpore. 
Thus in resource operations it is permissible to take into account the whole 
amount of coin actually h~ld at any particular place whether in the treasury or 
in. the currency reserve ;. and the distribution of the ·currency reserve operates 
to equalise matters and to obviate the necessity of frequent remittances of coin. 

fnnortance o! It will be seen also tbat since as a rule the amounts held in district trtla
ICnrrenoy Resorve swes are not ordinarily more than sufficient for the way~ and means of Gov
':!,d ita compoei· ernment itself, and the reserve treasuries bank with the Currenoy Department, 
clOD. the only store of coin available for any development of the ourrenoy IS in the 

ourrenoy reserve. Its position therefore is of importance. Tho gross circula
tion of notes during the year rose from 64,41 to 64,99 lakhs, and there was of 
course a corresponding increase in the reserve. A portion, however, is held at 
home in gold, and there may be transfers between the English and Indian 
porti.{lns and the treasury in exaotly the same way as in the case of the Gola 
Standard Reserve. Thus in the -year under review the Seoretary of State did 
in faet pay into the currency chest at home goid to the value of 3,82 lakhs, 
whioh was paid out from currency to treasury in India, and the net result was 
that the Indian reserve diminished by Sf crores during the year. In the Indian 
reserve the proportion of gold varies. greatly fr.lm year to year. In 1908-09, for 
instanoe, tho stook of gold was exhausted. It oame in rapidly in the oold 
weather of 1909-10 and the year 1910-11 began with a gold bp,lance of 
9,30 lakhs. As usu!!.l ,ihis was gradually reduoed during the slack season, tIie 
minimum reached being 3,04 lakhs in Ootober. Then imports began again 
and by the end of the year the stock of gold had gone up to 9,28 lakhs. The 
stock of silver is determined at ILny time by the amount of the note oirculation 
deduoting the portion of the reserve invested in eecurities or held in silver bullion 
and the amount held in gold whether in England or India. It rose to a maxi~ 
milm of 35,26 in the slack Season, and tbereafter gradually diminished, the 

• closing balance being 26,06 against an opening balance 'of 29,28 . 

'onnebtion bet.ooll . 3. This description of the machinery with which we have to deal will == !'I'd OIll'l'<'DCY indicate in the next place tbe very close connection in thi~ country between 
I ROlli. the operations of trade and of Government in tbe Currency Department and 

this connection holds good wbetber it is foreign or internal trad~ that is under 
consideration. In the first case a furtber link is to he found in tbe fact that 
the Secretary of State has to pay large obligations at home on behalf of India. 
These are set off against the net indebtedness of trade to India by his Belling 
for money received in London, bills to be cashed by the treasury in India. 
In. the alternative, tbere being no open mint in India, trade has to import 
sovereigns, but whether sovereigns are used or Council bills, Government has 
to supply 1,he currency to the extent and in the form required to Fay for 
produce exported. Within the count~, again, tbe same sort of balance 

.holds between Government and trade requirements In settlement of 
Council bills, Goyernment has to pay large sums to traders at the Presidency 
towns. Traders on the other hand have to pay for -produce up country wbere 
the bulk of the crovernment revenue is collected. Practically tbe obligations 
cancel each other. Government in other words takes money from the trade at 
the Presidency towns with wbich it discharges the Secreta~ of State's bills and 
sells transfers up country; these it meets from its incoming revenue and in 
.turn they settle the internal trade demand. In this way Government does 
not merely underta,ke the supply of currency and on wbol6!&e lines tbe 
remittance of funds: the movements of funds on Government and on trade 
account are intimately connected at eve~ point, and an explanation of trade 
con.ditions is es.sent~l to an understanding of the whole subject of this report. 



Foreign-trade and adjuBtment qf balance of 11·ade. 

4. The rcct'nt history of the seasolls as affecting tIle primary indus~ry of 
India 011 which Jts trade 80 brgely depends has been uneventfnl. The results 
we have to consider, it may be observed, depend on the seasons of 1909-10 
as well as of 1910-11, but in both year~ agricultural conditions were generally 
favourable and the crops must have been well above the average. It appears 
Lowever that the more striking features of the year under ;review wert' due 
not so much to the qnantity of the produce which India had for disposal as to 
the high prices which the conditions in th'l WOrl~'8 markets enabled her to 
ohtain for some of h~ goods. The most important artioles of export are grain 
(wheat and rice) and raw materials (jute, cotton, and oil seeds); an,d goods 
cJa~sed as manufactured or partly manufactured represent only 18 per COLt. of 
the total value of all exports. Wheat had an exceptionally favourable year 
and the outturn was 15 per cent. above the five years' average. The quantity 
eJ[ported was very largely above the average, but the price obtained-Rs. 102 
a ton-was not more than normal. Rice which accounted for 69 per cent. Qf 
the total value of iood grains exported was excellent both in 1909-10 and 
1910-11 and there was a large .surplus a.vailable for export. The trade 
between Burma and India went back very much to the level of 1'905-06, the 
aDlOunt brought over in 1910-11 being little more than half the amount 
brought over in 1909-10, hut foreign exports. were higl;J.er than they have been 
since 1901-02 and their value went up to 23:1- crores against an average of 
some IS: crores in the preceding lour ye&rs. The effect of world prices was 
strongly shown in the ClI8e of raw materials, The outtJun. of jute was 
larger than in the previous year, but below the outturn of 1906-07 or 
190~S, and the quantity exported was the smallest. in the last five years. 
'fhe Calcutta price per bale went up however fro.q\ R31-8 at the beginning 
of the yea.r to Re. 51 at its close, and the value of the export6 -15} crores-
was about the avemge. In the case of cotton, the mll.ximum and minimum 
prices per pound in Bombay during the year were 7'63 and 5'S6 a,ttnas 
as comllared with 0'33 and 4'41 annas a couple of years ago. The quantity 
esported was somewhat below 1909-10, but the value, 35 crores,; was easily 
a record. I n oil seeds, not only was there a shortage in other countries, 
which raised prices iii Europe beyond precedent, but India itself had large crops. 
Consequently 81,000 cwts. were exported to the value of 25 crores and both 
quantity and value are by far the largest on record; the average value indeed 
in the preceding four years was only 15 crores. . 

The same causes however which benefited the export trade in raw 
materials operated against success in manufactures, the most important of 
which so far as other countries are concerned are cotton and jute. Cotton 
yarn production fell 19 million pounds (3 per cent.) below the production of 
the previous year and was very low; exports of yarn also decreased by 19'3 
per cent. .At thE' same time, the increase In cloth production which has been 
mm'led ill recent years continued and its OUtturn is now 245 million pounds 
agaillst 166 millions in 1906-07. In the same period the export of piece goods 
lIas risen from 1,6;) lakhs in value to 2,20 lakbs, but the bulk of the increase in 
production seems to have been retained in the country. Jute manufactures 
WP.rtl affected not oilly by high prices but by a weak American demand, but the 
exports were about the average. The tea industry may' perhaps be mentioned in 
the same connection; tho year was a prosperous one, a steady rate of expansion 
llciJl~ c mtinued and the value of the eXlJOrtB has increased by 2,56 lakhs since 
UIO(j·07. 'rhe total value of exports of articles manufactured and partly manu
fnl'tmoli was 36,981akhs agaInst 88,06 lakhs in 1909·10 and an average of 
:3i ,bl blbs in the IlISt five years. 

li'o1'll1gn trad •• 
Export.. 

o. As rt'gards imports, the value of merchandise was 129t crores compared 
wilh-. Imperio. 

\17 cfOre. in .1909.}0 

1~ Ii ., 

131) H II 
. . " 

• 1908-09 

• 1907-08 



'the figures are peculiar but unless the importB in 1907-08 were exoeptional 
it does not seem that the business of the year was marked by any unusual 
aotivity. The two prinoipal features were an expansion under manufactured 
articles and a falling off in machinery. The first, whioh are also much the 
most important accounting for half the total of imports, were valued at 69 crores 
or much the same as in 1907-08, but 10 crores above 1906.()7, 1908·09 and 1909·10, 
The bulk of the increase was in cotton goods, and it may be noticed that the 
incrfl8,Sc was in the more expensive bleaohed and coloured goods while unblea· 
Ohed goods declined. The decrease in machinery reHects the adverse oonditions 
affeoting the ootton and jute indu$tries, and textile machinery fell in value from 
2,88lakhs in 1908-09 and 2,15 lakhs in 1909-10 to 1,64 lakhs. In other 
elasses there was some increase. but the total was still only 4,73 lakh. agai£st 
5,06 in the previous year. 

In addition to private merchandise, Government imported stores to the 
value of 4,85 lakhs 'as against 5,59 in the previous year, and the total value of 
material for State and non·State Railways was 6,18 which was 2, crores less 
than in, 1909-10 and not much more than half the value of imports in 
1908.09. 

~a~.".. ~ ~rade. 6. The figures Jiven in the preceding paragraphs relate to the sea.·borne 
ow paid • foreign trade. In dition there is the frontier trade which eaDl10t altogether 

be negJected, the grand total of exports and imports including treasure 
haring been I6l crores of rupees or 11 million pounds in the year under 
report. This trade is gradually expanding and is now some 2 million 
pounds in value grea.ter than it was five years ago. According to the 
statistics, it usually results in a net import int.o , India of articles to 
the value of It crores, but there seems reason to doubt whether the baJance 
is really in favour of or against India, and in either case, it may for the present 
purpose be neglected. For the sea-borne trade excluding treasure and Govern-

- ment stol'es tb.e aggregates for the year were-
• 2,09,14 l&kbs • 
• 1,29,36 .. 

79,78 

The balance then in favour of India. of these transactions was 79,78 1akhs 
whioh compares with. the figures of previous years as follows :-

1909-10 .. 

1908-011 

1901-08 • 

11l06"()7 ". 

70,67 lakbs. 

81,76 

407,4.6 

68,61 

" .. 
" 

1905-1)11 • 68,63 " 

The consideration of this balance would lea.d to some very interesting ques-
tions. To account for it in full we should require figures for 

(III) The import of treasure. 

(b) Private remittances. 

(o) Sooretary of State's bills. 

(d) 'l'ransfer of securities. • 
It sooms hopelesl; ~owtrVer ~ expect the account to balan~.. The amount 

of private remittances 18 uncertain. Even for transfer of secunties,· our figur~8 
are incomplete since we know only the amounts passed through the Public 
Debt Office registers and a considerable sum is transferred which does not pass 
through the Public Debt Office at all. The balance again would be thrown 

• UlII!IYl1owe''I'oonoticeathat .. far •• PubUc Debtomce figuree go,lhe dnft of Gov<!I'1!meDt Paper 
....... to be .I .. thly to, .. "ls IDma. In 1900.1077 1a'kbJ went back 10 LOlldon, but in O1~bt out of tb. Jut 
teo r-a tho tranofer boa been to IDdia amI. the total brought to ~bia. country durmg that penod h •• bee," 
91.- It .. ould be inferesting U tb.. could be taken .. aD mdicot>oll1.h.t to Iud,., the lendency .. 
at "ork.'"hid> &bowed itself ID Il&1y. for a debtor country to buy up the semuib .. on .. h,eb it b .. bomnred 
from ot.berII and to noluco tJoo alnOllll! th&to It h .. to prowlde abJoad by an "".... of explll'te for in~ pay. 
~. ' . 
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out hy imports of capital- which would figure among the payments to India. 
but would not be represented in the exchanges of trade. Without attempting 
therefore a complete comparison which would involve 80 many elements of 
uncertainty. I may pass to the factors which for the purposes of this report are 
of practical importance-the import of treasure and couneil bills. 

7. The statistics on this subject are of special importance as they lead Impol" oft" .. Utel 
up to the qucstion of gold currency which has to be cIJnsidered in a later 
part of the report, and it is well therefore to examine them for a series of 
years. To prevent misapprehension it is necl''ssary to exclude Government 
t.ransactions whether in the form of imports of silver for coinage or transfers 
of gold to England for the purchase of silver. These adjustments have been 
made in the following fi."oures which . bring out the main factors in the 
situation :- " 

Net imporl •• 

A .. rage of 20 :roo" 1875·1895 

Ditto of & y .... IOOS-0f,-l907·08 

1909·10 

lnO-11 

" 

hi LA.XB'8 0:"- RU.PllIS. 

-Gold. Sliver. 

2,14 

l5,lIB 

21,68 

23,98 

1-----

I :::: 

I 
9,36 

8,60 

The gold figures are striking, but it is perhaps equally remarkable 
~ha.t the increase in g?ld has not been at t~e expense, of silver; the country 
III other words contmues to take practIcally the same amount of silver 
but it prefers that the addition to the imports of treasure which it ha; 
been able to claim should be in the form of gold. 

S. It is then to be leen what proportion of the gold has been bronghtin in Prol"'rbOD ~ 
the form of bullion and sovereigns respectively. In the year under report bulho,! IIDd 
the import of sovereigns has attracted special attelltion, but it was not on 8overelgal. 

any exceptionally large scale. The value in rupees of sovereigns imported in 
1910·11 was in fact 12,81lakhs; in 1909-10 it was 13,86, and the figure 
of 1910-11 was exceeded w.so in 1903·04 and 1904·05. The proportion of 
bovereigus to bullion imported has been:-

Year. Per cent. Year. . Per cent. 

lIlOO-Ol lin 1906·07 7!!o 
1901·02 180 1907·08 90 

1902-03 207 19118·09 2;) 

1903-04 , 186 1909-10 127 
19u4-0& . 153 1910·11 61 
1905·06 10 

The low percentages in 1905·06 and 1906·07 were due to the .diversion to 
Loudon of Australian gold intended for shipment to India, aud would be 
ui.ed, if allo\\anoe were made for the amounts diverted, to 134; the 

• ]1\ an nrlldl' lVrlttt'n m l1arch 190~. Profe3S01' K~}'nf'8 eontrallted over a senes of-J8.~;-tbe nt:t-~ Ol't 
of prl' uk ttllde \uth the draWings of t '~,uUClI RillM, the dlflt'relloo bemg taken B8 the D('t result of the ca ~tal 
l~\nnl'll to Iudl1l on the one hAnd and tb{l Yanous pa.yments due trom IndIa on the other Thus between 19u~-4l4r 
anti LtlO(l Hj the value of Counoll Illls sold mcreut'd by 14.1 crare •• but of thlS Increase only 21 erores were 
due to a 1I,(1rt' rut·umble balnnce of trude and thf' rema.md.er WM ~.nbed to capital transachoDB gamin 00 remit .. 
t lilt... j I ("~ U:-''"8.lO t htl COmpRrl80D IIt'CDlS to Include some very uncerl81U factors, but It IDl, be gnoted that 
wi!lltl \U l~tt~l 00- l{I07 ~ lD coutrndlstmctlon to t>&rher years COUUl"1l hils el~E'<lod the valQ~ of net pnvat: 
t"11lwts hy l t to 3 l'Nles, the balance has SlDce swung round 3e~n, Councll BIlls as co"'pareci Wlth net 
p l\ Ilc el.}lurts belllg;-

(l'oaI1ClI Bills more + less -) 
'U 1905-QU -6.18 w.hs. 
ID )"19-10 +6R 
In lijlO .. 1\ • -7,11 



pouuoil Bills, 

conditions in 1907·08 and 1908·09 were of course exceptional. It RPJlears then 
that the proportion of sovereigns to bullion in the imports of 1910·11, 
altbough no gold was divelted, was exceptionally low, and the real difference 
was in respect of exports. In the previollil years in which imports were heavy, 
exports also were large, and the net addition of sovereigns during 1910·11 
was much the largest on record. While these figures may serve however 
to ('orrect a possible misapprehension concerning the volume of imports, the 
utility of the comparison between sovereigns and bullion may be doubted. 
The first are not imported necessarily for use as sovereigns at all ; they come 
into the country only when they happen to be the cheapest medium of 
importing funds; the exact use 1;0 be made of them is indeterminate and 
the figures indicate nothing more than the general condition of the foreign 
exchanges. Gold as bullion on the other lland supplies a definite domestic 
need and, the a.ount of bullion imported is determined presumablr by the 
demand, allowing for the proportion which it is found can be supplIed from 
the stock of sovereigns. 

9. The total drawings of the Secretar, of State in the year amounted to 
£26,780.000 (=40,02 lakhs), the drawlU~s in the previous five years haying 
been :-

in 1905·06 "\ 31 millions. 
" 1906-07 83 .. 

" 1907·08 16i " 
" 1908-09 14 " 
" 1909·10 27 

In' the year under report, sums of £ 2,545,000 and £ 600,000 were 
treated as remittances of the Currency and the Gold Standard Reserves 
respectively, these amounts having been added to the reserves held in England 
and transferred. per contra from the reserves to treasury in India. 

The course of drawings during the year was normal, the highest amount 
offered for the weekly sales of the Secretary of State being 1,40 lakhs towards 
the close of January, and the lowest 35 lakhs in the middle of June. In 
March 1910, the drawings reachAd the record figure of 8t crores and the 
demand continued heavy in April, the drawings of that month being tbe 
highest during the year under review. Subsequently the demand WII8 more 
evenly distributed than in the preceding ye~ and in no, month did the 
aggregate drawings exceed I) crores or rupees. 

fate of E.ohnge, 10. The rate of exchange quoted in Calcutta for demnnd bills on London 
which was 1·4 la pence per rupee at the beginning of the year fell gradually to 
1·3 H which was the lowest point reached and continued for a fortnight at the 
beginuing of June. By the middle of July it had reached par again and with 
a brief set back in the first week of Augnst it advanced to 1·4/. towards 
the end of October. In November and nearly to the close of December it 
was 1.4a\. For the most of January 'it was a point higher and then re-

.- ceded to 1·4/. again, which was the rate maintained, except for 10 days 
in March, till the close of the year. The average for the year was 1·4h 
which was the same as in 1905·06 and slightly less favourable than in 1906·07 
but above the rate of the three years immedi:ltely preceding. 

Internal t"ode, transfer8 of fund8 and Gooernment remittance8. 

11. The statistics, how8ver, which would assist better in any consideration 
of currency questions are those of internal trade. These, it will be observed, 
include the movement of prod~ce and manufactures for export as well as the 
distribution cf all articles imported; in this way they allow for the internal 
effects of foreign trade, and they add the purely domestic transactions in which 
the employment of currency may be necessary. At the same time it would of 
course in any case be impossible to give any complete estimate of the total 
volume of business and we must select some particular class of transactions 
to serve as a general indication of the whole. ~'or this purpose it is natural 
to take railway traffics as showing the movement of goods within the country. 
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nere al.o however we are handicapped by the absence of allY valuation of these 
goocls, "hich alone would enable us to reduce the transactions to a common 
denominator, and gauge their effect on currency, and I put forward the figures 
that follow therefore merely as the best available. 

12. III the first place. as a rough ·indication of the total trade we may take Aggregate railway 
the aggregate rail WRy goods t~flics, and here as Ii check on the figures of gooda traffic 

1909·10 and 1910·11, we may add 1906·07 as the last normal year preceding. 
l'he aggregates are then:-

(In millioDB of owts., 
. 

I I I 
lst qua.rter. 2nd qna.rter. 3rd quarter. 40th quarter. Total. 

I 
, 

1906-07 

:1 
237 209 247 258 1146 

1909-10 26S 209 255 270 1,007 
I 

1910-11 . I 271 287 278 2S9 1,070 .', 
I - .... 

Thus the volume of trade falls to a minimum, in the second quarter and 
reaches its highest point in the last three mouths of the year. The annual 
aggregate has increased since 1906·07 by 18 per cent. 

18. Next, to show the movement of trade, the provincial figures may be Inter·Provincl.1 
arrangii! as follows :_ . tr.d •• 

Export •. 

1906-07.\1009-10. 
-

1910-11: 

---,..----
Eutern Bengal & Aeoam SO 86 3£ 

Bengale· .1 118 184. 209 

Calcutt.- 40 46 42 

United Pro,in .. a SO 98 96 

Puujab 40 33 97 

KUlsc)u 12 13 11 

Central Pro,mc61 and 22 211 26 
Ber.lr 

Bombay • 21 28 26 

tt porls ... 29 27 

lrhd .... 29 26 27 

" ports 18 17 

(In milliona of cwtB.) 

lDlports. 

1906-0'1. 1909-10. f 1911H1. 
~ 

~\-28 27 24 

S6 39 36 

176 

5' 

21 

28 

1~ 

25 

4111 

18 I 
21 I 

166 185 

40 42 

29 31 

SI 82 

15 14 

28 36 

22 119 

22 

Net (Import. + E.porta-). ._-
iOOB.07.!11109-10. 1910·11. 

-1----
-2 -1/ -10 

-142 -146 -178 

+135 +120 +l4S 

+' +7 +6 

-19 -<I -6 

+t6 +18 +21 

-;0 -7 -18 

+10 

+27 

-6 -8 

+7 

M IB.Or ProvlDcea 
Nntne States 

and I U 42 49 83[ 81 -84 -8 -11 -9 

. i-47S603j6S5 -illf603i-635 1-"-' - --"'-·1-"-' -TOT.lL 

Consluered III detatl by quarters the figures should throw Some light on 
thl' charartt'r of the tracie during the year The exports from the Punjab for 
ill,tance filld the imports into Karachi indicate that the wheat trade was later 
t1Wll u~unl. I ha,e 110t hecn able to extract much information of this kind 
]llJWl','er from the uetalled fi~lHes and 1 give only tile yearly totals to show that 
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there is a strongly marked similarity between the figures of the three years. 
This seems to indicate at any rate that the general movement and extent of 
trade w~re fairly normal and the conclusion is one which it is of some import
ance to reach in considering the effectson currency. 

Oonllection \¥llh - 14. These statistics have a bearin" on two distinct problems with which 
CUI'rency the Currency Department is concerned, the first being the mavement of funlls 

within the country, and the second the total volume of currency required. 
Internal lranaf.. 15. The question of transfer of funds in internal trade is very much the 
of landa. same as in the case of foreign trade; indeed inter-provincial trade is in some 

respects international in character, and in liny case the same uncertain factors 
obtrude themselves when any comparison is attemped betwl'.en trade demands 
and their settlement.' As far as the adjustment can be traced, however, it is 
clear, a certain transfer in the value of goods being assumed, that the balance 
between provinces might be equalised-

It. allDlpone.ts. 
{tl EIfe.-tsof 
GoYt'rDment 
.t· ... _IIm .. 

by movement of treasure, .. 
by the net issues or receipts from treasuries, releaslDg or withdraw

ing a certain amount of money in the different circles. 
by transfer of currency notes, and 
'by transfers of money effected through the treasuries and currency offices. 

The figures. so far as available in the returns of railway traffics or 
Government transactions, are as follows :-

(In Lakhs of Rupees ) 

Benga.!. 'I ~:if I Burma. p United Punjab. I Mad.... Bomb.1. Contr.\ 
Assam.. rol'llJOU Prorioctt. 

(a)Netimporto(+) or exportaf---:

I
---- --i------~ 

(i) Gol~coinandbu1,IOD. -2.40 +1,80 ... -65 -101 -12 +288 +/I 
( - ) on pr ..... te .. connt of - • I' 

(it) Silver bullion • +19 -9 ... +97 +2;05 -1. -';21 +7, 

( in) Silver •• iIl • -651 H.98 --.. - -+i;2 ---:99---:t:i'i" -9,68 -1.29 

(h) I~t&r·ProviDoial t""'Bf.,.-
(i) Net tl'allBf.r of allmlll"Y +2,88 ... -10 -88 

Dote. to (+) or from 
( -) •• eb airef .. 

Iii) Remittance. t1!rough -4.,SO + 11,68 +9.56 +1,67 
G0"l'm_t. 

(e) AdditiOns to Cnrrenoy-

ll.lanoes-

+63 

(i) By redOctaOD of TrIlaSll>]' I 
- (1) Council Billa. • +11.68 ... •.. __ .~ 

.. ,2) Other tranaactiO\18 • -13.89 -3,94. -5.99 -71 +',98 
(u) By {o1'8lgn \DlPOrt. of +69 -... ... I ... 

WV8l 81gna. 

~et p.yment ... (+ )-.r by (~-:---:j:76 ~ +3.47 -;2.92 +2;1 
(total of item. (~) to (~lJ. 

Net visIble IIdditaOD (+) or +2,96 +9.12 +3,47 +2.00 1 +1.'1 
reduotlon (- J in ourreoOJ' I 

,[i~ta) of items (a) ii. to (e)]. I 

-IS +1.28 

+1.61 -14..61 +1.91 

+8,28 +16,63 
-7.65 -7.(12 -?61 

"US +10,06 ... 
+1,09 +19 -1.09 

+1.95 +1.74- -1.88 

It is not of course suggested that these figures give any clue to the total of 
the transactions by which trade demands between provinces are settled. Before 

, any: approach to an estimate of that total could be made it would be necessary 
to form Bome idea of the payments made by cheques and drafts between pr0-
vinces, though it may be suggested that in India the total of such payments 
must be comparatively small. The figures a.,"3in are not exhaustive even as 
regards the movement of currency, and in detail, their meaning is often doubt
ful. Thus it is difficult to understand why there should be a return on private 
account of gold to Bombay. At the same time I thiuk the table is distinctly 
useful as bringing together the I various elements in the general problem, 
defining our knowledge of them and making the way clearer for a further 
investigation into the machinery of internal remittances. 

16. Item (b) in the foregoin~ statement is tpe net figure which results from 
taking into account the whole of the Government revenue and expenditure. 

• As an illustration of the want of p,,,allohsm bet1veeD the two _ of fignr .. ,t may be noted thai 0CIlI 
."d oth ... mdll8tn .. which are in tho hands of Engbsh capltaluto are financed .t tho ... pGrllown .. thai.. the 
value of the prodncts baa Dot to he tellutta.>d up rolUltry. Thus th8 movoment of goods doeo DO! ...-nJ, 
invol .. e • traDBfer of fnndo tmd tluo remark .pph .. also to foroigu trade. 



9 

receipts and payments on accuunt of savings banks and all other kinds of 
deposIts and payments of Council Bills, and it is unnecessary in this reporj; to 
explain the components in detail. It may be mentioned however that the net 
result in recent years has been as follows :-

+ Net receipts by Government. 
- N ct 111ah " 

1906·07 - 2.18 lakhs of rupees. 
1907-08 + 3,00 " 
1908-09 + 6,82 " 
1909.10 -10,81 " 
lInO-ll -2,76 .. 

17. The transfer of currency notes is dealt with in paragraphs 41 to 43. It is (S) Tra< IFer of 
there shown that one effect of the universalisation of notes of small value has currenoy note .. 

been to diminish very greatly the encashments of foreign circle notes at currency 
offices, and there seems to be no doubt that the figures now represent only a 
very small part of the business Qone in the transfer of currency, in this form 
between different circles. . 

18. The value of the transfers of funds between'provinces effected by thefSl ~te ... p:vinoial 

public through Government amounted to 33t crores against 2~ crores in the J::er:!. .. Oll/fil 1 
previous year. A part and probably a large part of the increase must be 
aBcribed, to the modification of rules which WaB necessitated by the introduction 
of the universal notes of Rs. 10 and Rs, 50. Thus the minimum for which 
transfers were granted up to 1909-10 was Rs .. 50,000 except in. the case of 
transfers on Rangoon, but in 191()·1l this was red~ced to RH. 25,000. The 
commission charged was reduced also between the Presidency towDB and 
upcountry currency offices. At the same time there was a large increase 
in 'the remittances to Burma, which in all probability was due to the larger 
rice orop that had to be moved, and it is not to he supposed that the whole 
increase in transfers is to be attributed to the changes in the terms on which 
they can be effected. 

A statement (No. IV) is attached to the report showing the transfers between 
different centres in detail, but the main lines of Il).ovement are brought out 
more clearly by grouping the figures as follows !-

(Tn Iakb of Rnpeoa). 
To 

lnter.Preli'fcaloutta from Bombay 
d noy Caloutta from Madra. 
•. Madra. from Bombay 

f 
Punjab from Calcutta 

Northern PnnJab from Bombay 
Incha. U ruted Provmee. from Caloutt. 

United ProvmOOl from bombay 

Eut • ." 1 
lIeuO(ll! and Eaatern Bengal and Aal!Alll from CaI""tta 

Aaaam. 

From 
'.01 Caloutta to Bombay. " 
1M Calcutta to Madl'llll • 18 
4,80 Madras to Bombay • 45 

4.9 Punjab to Caloutta • 71 
~,15 PunJab to Bombay 1,96 
79 United Provi .... to Caloutta. 33 

1,33 United Pro., .... to Bomb.y • 11 

8,41 Eastern Bongal and Aaam to Calautta 72 

Contral f Centrs1 PrOVlDOOI from C.I""tt. 76 rentral Provine .. to Calcntta 
Provmce •. l. Ce"t",1 Provinces from Bombay 1.16 Central Provine .. to Bombay 

t Rangoon from Calontt. 5,16 J 
Barma • Rangoon from Bombay 3,97 Prom Rangoon 

Rangoon from Madras 40S 

It is to be remembered of course that these are only remittances through Gov
ernment, and it cannot be assumed that the parallelism between them and the 
total movement of funds is exact. It may be interesting on a future occasion 
to enquire where and for what reason the parallelism is disturbed, but for the 
present it is proposed merely to analyse the Gi>vernment figures. 

'l'he net result WaB that-
Bomhay sent away 
t:,,\cutta .. 

while 
Madras l'I'Ceived 
PUllJab OJ 

U mt.d Provinces received 
Eastern Bengal and A'-Stlm reaeived 
C~lltral ProVInces received 
BUl'ma 

14i crore •• 

4i " 

.. 

.. ., .. 
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Thus :Bombay, as was to be expected, was the chief provider. Madras is in a 
little circle of its own, receiving 4}- crores from Bombay and distributing it 
presumably within the Presiden'1' Calcutta got 4. crores from Bomhay and a 
crore from :Madras, and sent away douhle the amount In different directions. 
Eastern Bengal and Assam was supplied entirely from Calcutta. Northern 

. India and the Central Provinces drew both 011 Calcutta lind Bombay, thus-
From C.lc.1ta. From Bombo1' 

United Provinces . 79 1,8S 
Punjab . • 42 2.,15 
Central Provinces . 76 1,16 

:Burma in previous ytl!Lrs was supplied solely by Calcutta, but in the year undf'r 
review transfers on Rangoon were allowed from other Presidency towns also and 
nearly 4 crores were take)l from Bombay. 

This very briefly was the distribution of funds inwards. As regards the 
return current, Burma and the Central Provinces, so far as Government trans
fers are concerned, sent nothing back. !rhe return of Eastern Bengal and 
Assam-about f of a crore-was to Calcutla-. Lahore dealt chiefly with Bombay 
and it is curious that in this case the movement seems to be in both directions. 
:By quarters the figures are:'-

To Lahore 70, 6S 54 28 
To Bombay 82 DO 12 .42 

This unusual feature is due apparently to the fact that the Punjab, being 
from our point. of view a deficit 'province, has to be financed by the sale of 
supply bills, ;the res]l.lt being that -remittances out'of the Punjab come more 
largely under our observation than those from other provinees. The United 
Provinces, while they received mestly, as shown above from Bombay, sent mostly 
to' Calcutta aJIld did'Jlot draw 011' :Bombay to any-appreciable. extent, but even 
to Calcutta the amount sent was sJDJill. . 

Conroe of Iranef... 19~ Transfers were heaviest liuring the bmy season of the year; the total of 
dUrlllg the year sSl crores being distribut~d over the fou,r quarters as follows :-

1st qu&rter Iii eroree. 
2nd " (,! .. 
8rd.. 8t" 

- n a " 
In the first quarter the principal movement was from Bombay and Caloutta 

to Northern India to finance the spl'ing crops- of wheat and seeds; ,the total in 
1910-11 came to 2,05 lakhs. A p-ansfer of 63 lakhs :\lom Bombay to the Cen
tral Provinces was ,no doubt for II< similar purpose. Madras took 1,10 lakhs from 
Bombay and there was an exohange both ways of 25 lakhs between Eastern 
Bengal and' Assam and Calcutta. 

In the second quarter the wheat trade which was late 'continued in the 
Punjalt and another 64t lakhs were sent up for it, nearly.all from Bombay. At 
the same time there was the heavy return already mentioned of 50 lakhs to 
Bombay and another 35 lakhs were sent to Caloutta" so tbat there was a net 
transfer in this quarter away from the province qf 21lakhs. Transfers on the 
United Provinces practically ceased. Most of the jute trade '11'88 done in tlus 
quarter and 1951lakhs were sent from Calou~:to Eastern Bengal and Assam. 

In the third quarter Calcutta drew nearly 2 crores from Bombay, while 
there was a transfer first of 75 lakhs from Bombay to :Madras and again from 
:Madras to Calcutta, Upcouniry trade expanded in connection WIth the 
autumn crops, 65 lakhs going to the Punjab and 55! lakhs to the United Pro
vinces, while the Central Provinces took S8t lakhs. The jute trade was still 
considerable, 91lakhs being sent to Eastern Bengal and Assam and the rice 
trade in Burma began with remittances of 1,18 lakhs from Calcutta. 

The last quarter again showed heavy drawings by Calcutta on Bombay, and 
Madras took 21 crores from the same source. Remittances to the United Pro
vinces and Punjab oontinued but on a considerably smaller scale, particularly 
in the case of the Punjab, than in the previous quarter. The Central Provinces 
on the other hand rook 11 larger sum, 78 lakhs, than in any other quarter. 
And 7! crores were. sent to Burma from Calcutta and Bombay. 
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20. Statement V shows the ~haJ;e taken by Government in the mO'\tement Tr.llaf~.. Within 
~r funds for the public between places in the same province., frO.lD .... 

The total value of these movements was 16i crores· of rupeeS', Madras and 
Bombay having contributed the largest amounts. Sales of supply bills to the 
public accounted for 10lt crores ; transfers through the Presidency Banks for "t 
crores, chiefly in Madras and Bombay; and post-bills of the Bank of Bengal 
which are accepted in payment of,land revenue in the Bengal districts and the 
value of which is realised from the head office of the Bank and credited to 
Government at Caloutta accounted for·a little less than half a crore. 

21. It will however be umderstood that it .is not neeessary for QQvernment Goventment renllt· 
to !ll{)ve coin to the tun extent indicated by the figures of remittances shown tan ... of oom. 

in paragraphs 17 to 19 .. In the fi.r&t pla<l6 ,there a.re to- some extent 
movements in opposite directions which can be effected by an actual cash 
remittance of only a fraction of the 1I.mounts involved, and secondly owing to 
the magnitude of Government transactions and the large amounts of revenue 
it collects, it has often surplus collections in the mofussil which it conveniently 
offers to the trade against payments to Govetnment .at head-quarters and 
considerable amounts are supplied in this way without actual remittance 
of coin .. At the same time Government has to undertake'remittan~ of specie 
not only to finance trade, but also to meet its own disbursements, to discharge 
its obligation to encash currency ,notes at offices of isme, to. distribute 
sovereigns so as to make them available to the publiC" at treasuries and cur-
rency offi~s, and to withdraw' uncilrnent coin to ~he mints f?r. reooinage. 

The total movement of coin on Government account between provinces or 
circles was 17 crores, the net receiPts or transfers being as foUows :-

I I (Ill Laklno of Rupee •• ) 
~. ·Gold. 

India . •. - 8,00 + 71 
Central Provinces • + Si + \I 
Burma . • . + fiB 
Ea.'lf.ern Bengal and Assam S + 6 
Bengal . 8$ + 12 
United Provineea. - 8,08 + 1,4.9 
Punjab + 89 \ + 8,84 
Maw - 64' • + 1,79 
Bombay + o,8S. - 8,70 

The bulk of the imports of soveJ;eigns: arriv& at Bombay and the remit
tances of gold shown above were undertaken with, the objact of distributing 
them among the different Provinces. The greater part of these remittances 
went; as might be expected, to.the Punjab an~.Madra8. 

_ .j 1 , II' 

,Ag regards rupees the ·Ji6mittances duripg the year, "!'Vera cbiej~y to Bombay, 
Karachi and Lahore. In tbe first quarter, 1.251akhs were se.nt to Lahore from 
C&J.cutta, 20 lakha from Ajmer to Delhi. 'and, another 20 lpokhs, from Ca.wnpore to 
Karachi in connection with the wheat trade. In the same quarter, remittances 
aggl'e~ting 1,25 Jakhs were se~t to Bombay, one-crore from .Cawnpore and 
the balrul06 from. Madras, the com balances there having been reduced by the 
heavy issu~ during the OQtton season of 1909-10. In the third and fourth 
quarters, romittances aggregating 3 crores were sent to Bombay,. chiefly from 
Calcutta, to moot the demands of the current cotton season. In addition to this, 
36 lakhs were sent from Ajmer to Khandwa for supply to Messrs. RaJli Brothers 
and 90 lakhs were sent to Karachi. No remittances' to C&J.cutta or Rangoon 
were required in connection with the jute and rice trades as the coin required 
was arnilable locally. 

22. The additions made to the currency in circulation are calculated by Vol ... , of curren.y. 
c()(nparmg the total balances held in India-whether treasury, currency or 
gold standa.rd r('s~rve--at the beginning and end of the year, allowance being 
waul' for any accrptions to those balances from outside, that is, by import of 
s(\yercigns or new comage. .A.ccordmg to this calculation, the absorption during 
tho ycar was 

in gold . • . . 
in 8,h er (rur"". aIlll half-rupees) 

10,78lakhs (or t7,1S7,OOO). 
S,3-1o .. 

, a 
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In rurrency notes, un the other hand, despite a lar!:\'8 inCTease in circula
tion throughout the yelll', there was some faHing off. The notes outstanding, 
that is' to say, on 31st March 1911 amounted to M,991akhs agR.inst 641,41 
lakhs on 31st March 1910, but there was an inerea..~ of 1,41 lakhs m the 
t1;~ur'y 4note balances, and therefore a decrease of 83 la.khs in circulation. 

The special featurNI in the development of each kind of currency will be 
examineci in the following paragraphs. 

Gold circulatio1t. 

· 23. The imports of fIOvereigns d~ing the year were stated in paragraph 8 to 
be of the value of 12,81 lakhs. It 18 now necessary to describe how these im. 
ports find their way into circulation, the extent of the absorption of gold and 
the uses to which it is put. 

It will be useful in the first place to compare the imports of sovereigns as 
shown in the Customs returns and in our Currency records. .I!'rom the quan. 
tities tendered, it may be explained, Currency Officers are in a position to 
know whether a particular tender represents imported or local gold and they 
furnish monthly returns accordingly to the Comptroller General of tenders of 
imported gold. For the last eight years these have averaged 6, millions a yeaI.' 
while the imports according to tl'ade statistics have been 61 millions. The 
difference of roughly a million sterling represents no doubt the imports' of shield 
sovereigus which being in special demand for ornaments can be sold for more than 
their monetary value and naturally, therefore, do not go through the currency 
office. Mr. Harrison it may be mentioned estimated some years ago that the 
import of shield sovereigns into Bombay was £400,000 a year and the figure of 
'a million for the total imports of shield sovereigns is not unreasonable. .A t any 
rate it does not con1lict with the evidence which I have obtained apart from 
Iltatistics, and it may be taken as certain that the great bulk if not the whole 
of the sovereigns which have not a special value are passed through the 
currency offices. The Banks in fact deposit them there immediately on im. 
port and draw out notes. When the need' for currency arises, they return 
the notes and the form in which, the currency is drawn out depends on the 
requirements of the time. Gold in other words is imported to obtain currency, 
but the amounts imported and the amounts passed into circulation are detel:
mined by different considerations. 

£buptl .. of 8014. 24. To consider the effect of gold imports on the currency then, we have to 
examine the figures of absorption ... 

Popularif, .f th 
IIQVer818D1I 

In the year under review, the total absorption as already stated was 
;Ii:~,187.000 (Statement VII). The Punjab was easily first with over £2 millions, 
Madras.took nearly a million and a half, Bombay £1,192,000, and the United 
Provinces nearly a million. On the other hand, the amounts absorbed in Eastern 
Ben"ooal _~nd Assam and the Central Provinces were insignificant. In the two 
preceding years the stock of sovereigns ran out and issues were restricU>.d with 
the result that in 1908-09 the absorption was low and in 1909-10 it fell to only 
three quarters of a million. In 1907-08 the absorption was £6,220,000, and 
there is therefore nothing very exceptional about the figure reached in ] 910-11. 
A.t the samtt time, it h.as to be remembered that in spite of the restriction 
of supplies in 1908-10 the absorption in the last five years has reached a total 
of £201 millions. 

25. These figures in themselves indicate that the ~pprehension that the 
sovereign would not be popular was not well founded, and this conclusion is 
Ilupported by all the evidence I have been able to collect on the subject. 
From the' Punjab the Accountant General reports that the total issue of 
coin from the Currency office declared to be taken for the wheat t~e, whether 
in exchange for notes or in payment of telegraphic transfers w~?, 

In 1901 
u 1910. 

BUver. 
£,23,77 
.68,406 

(In 'rhoUDDdo of Rupees.l 
Gold, Total. 

49,72 
],18,61 

2,7<1,49 
1,87,07 
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This puts the pl'oportion of gold in payments veTY much higl,el' than bank
ing opinion which is curiously unanimous to the effect that tth to Vel of, j;,h$ 
~heat crop is now finaneed in gold, but it is true in othel' provinces at leas~ 
that gold is taken out for the purpoiie of remittance, being excha.nged at destina •. 

, tion for silver as requll'ed. This may explain part of the diffel'e:nce and. at an" 
rate there is no question that in the Punjab gold will be t/j.ken freely and in fact 

-eagerly by the cultivator. l'he same holds g'lOd of the western pa,rt at any rate 
of the United Provinces, though the actual development of gold payments iloes 
not seem to have been as yet carried so far as in the Punjab. The information 
(lbtained by the Upper India Chamber of Commerce goes even further IlS they 
were informed by So local firm engaged extensively in the country produce 
trade that sovereigns were readily accepted even in the remotest parts of' the 
provinces. In the eastern parts of the United Provinces and in the two'Ben_ 
gals, it does not seem that produce is at present paid for in gold, and I do not; 
think that gold is used in payment of jute. About Burma I have very little' 
information. In Madras the Presidency Bank says; "sowcars and bullion 
dealers frequently lI-pply (for gold) but are generally referred to the currency 
(lilice as any gold we obtain we require for certain of our branches." The cur
rency offiee issues-amounting to about a million this year-are generally 
made to the servants of bullion dealers and sowcars and the bulk of them, 
go upcountry to finance trade. The Bank's gold goes chieJiy to Cochitt 
and AUeppy and these places .take £300,000 to, £400,000 a year., II/
:Bombay there seems to be no doubt that the use of gold for payment of the 
cotton crop is extending and is now on a large scaJe. As a few specific 
instances are more instructive than general observations, it may be mentioned 
that one firm used eold almost exclusively to effect its '(lurcha&es of cotton i,n 
the BeIgaum district and to a less extent in Dharwar. From Broach it was 
repo4¢ that merehants were bringing in sovereigns which were fTeely accept
ed in cotton tranStlctions and from Surat tlrat cultivators readily took gold in. 
payment of their sales. In Khandesh also la~ paymt:nts were made in gold. 

26. It appears then that the acceptance of sovereignll is not yet general. G 1d 
It may be that they are not everywhere offered, for it is true that the portability 0 u -"enoy. 
of th3 sovereign 'Which might be regarded as one of itS greatest advantages is Ii 
drawback in the sense that it makes theft easier and for this reason there are 
firms which discourage its use. However this may be, it seems clear that if 
there ever was any prejudice against the coin as something new and unfamiliar 
this prejudice is rapidly being removed by a recognition Df its merits. It is II 

very different thing however to say that it has established itself as CfW'I'pncy. 
No doubt so far a.a it payB for produee and 80 far again as it comes back in pay": 
ment of revenue, It acts as currency. It is quite conceivable however that the 
acceptance by the cultivator of gold in payment of his crops is in the nature 
of barter; that is to say, he takes the gold not as coin merely but for some other 
purpose, and the return of gold in payment of revenue may be no more than 
the return of so much as he finds himself unable to retain. So f8.f at any 
rate as these payments are concerned, the currency use of the sovereign is of a 
temporary nature, and the important point is to see whether it remains as in 
any iIlnse a permanent elemen.t in the circulation. For this purpose it seems 
clear that the issues of gold by Government are muoh less important than its 
receipts, since these are payments by the people and mU$1; indicate the oomposi· 
tion of the currency which they handle. I give therefore the receipts for a 
series of years in treasuries, ;post offices, and railways. I do not include 
currency offices, as the transactIons are special. and the receipts would indicate 
merely the extent to which gold is exohanged for other forms ,of currency. 

27. For treasuries the figures are:-
Treuoris. 

£ 
1906·07 . ~,S38,OOO 
1901-08 ~409,000 
1908.011 1,748,OOe 
11l[l9·10 945,000 
l~lO·ll • . •. •... 6,177,000. 

These figures include payments into treasuries by post offi~ and railwaY'. 
the amount of which oonnot be definitely stated. The rest mUll' in the main 



represent the return in payments to Government of gold paid out in tho 
financing of crops, and the figures of Bombay and the Punjab where the issues 
have been specially important may therefore be given separately: -

Bomba,.. PunJ .• b. 
£ I; 

1906·01 810,000 80~,OOO 
1907·08 1,204,000 802,000 
1908·09 696,000 1i2n,OllO 
1909-10 679,000 67,000 
1910-11, 1.131,000 646,OO(} 

Here' also· however a WOM of cautioll is necessary. Some stress has been 
laid on the large am;ount of rllVllnu.e paid in BOlubay in gold, and iu KhandtJSh 
it was. reported that while between December 1910 and },Iarch 1911 soverei~ns 
to the vlllue of 74 lakhs were taken out for payment, no less than 24£ lakhs 
were r~ived back. in the revenue months-January to March. The Collector 
of West -Khandesh however offers an explanation. The Indian Specie Bank, 
he says, found tbat they had not obtained a sufficient number of supply bills and 
had to. bring money from Bombay. To save cost of transport they brought in 
sovereigns whicb. were passed out throqgh the traders into the hands of cotton 
OWlltlrs. They were iMJoopted but not appreciated, and the cultivators took 
the earliest opportunity of getting rid of them. 

Receipt. of ...... 28. But probably the best indication of the extent to which sovereigns 
relfj"nPOBtOffiOOlhave established themselves as 11 regular part of the currency, is to be found in 
ian RalI .. .,.. the figures of receipts at Post Offices ana Railways and these may therefore be 

given separately :-
Polt Offi.... Ra.lwaY" 
,j! ! 

-1906.01 *553,000 *46S_000 
190r·08 1,358,000 l,046,OOO 
1908·09 1,001,000 710,000 
'1909-]1) 265,000 134,000 
1910-11 .' • • 1l88,OOO 697,000 

',_ The infllfe~ce appears to be unfavourable. If sovereigns have established 
themselves in the currency the effect should be cumulative. Year after year 
a certain amount ~{ gold h~ been' pa~!;l4. out into cirpulation and if it stayed 
there we sho:uld .~xp~t a, progressIon Ul the figt,U;es, but of such progression 
there is no trape. , " " • 

In .. to which .ove. 29., If tlien it is th~ ~se that it is llot as a medium o( at-change that sove
FlllgnB ..... put. reigns have'proved bheir superiority ot establisMd tBemselves, the question is 

what becomes of them. The alternatives Il,'te melting and hoarding. As regards 
melting it· is to be noted th~t for oertain purposes the sovereign lias st sll times 
an' advantage.· Gbld being sold in five and 'tea onnoebars, if II jeweller wants 
only II> small 'quantity, a full weight Sovereign meets his purpose very well, as he 
knows'its exact weight, fineness, and "Value IUld has no trouble in obtaining it. 
And the sovereign is ~eswnably oheaper' than the same quantity of gold in out 
of the way parts. Thus the National Bank to whom I am indebted for the 
information supplied by them on the Silbject say that even at pre;;ent with gold 
at about R24t a. tola many sovereigns are used in the arts. It is significant 
probably ill'the same connection that a preference appears to be given to the 
more reeent·sorei-ejgnli as being nearer to full weight; thus it is reported by the 
AccOuntant-General, Madras, that all the returns to the Exchange Banks of 
sovereigns a.re of Vietorian coins, and I have had evidence elsewhere that ooins 
of 'King Edward are preferred by the publio. At the same time it is quite pos
sible that 'there'·is a similar preference for new 118 compared with old ooin in the 
case of rupees also. But there are very distinct differences of taste in the matter 
of gold to be usedjor ornaments in different parts of the oountry. The sovereign 
is very popular for the ;purpose in Bengal and in Madras, while in the United 
Provinces and the PunJab the pure metal is preferred. Thus the National Bank 
report that quite a large amount of sovereigns is used for melting in Bengal, irres
pective of the price at which bar gold can be bought, while in the Punjab the 
jewillJeuloes not use the sovereign much, so long as he can buy bars under R24-3 
a tQla. If n~t melted the sovereign no doubt is hoarded and an opinion is very 

• F.r the I800nd haIf-y ... r only. 
t The par vain. of one lola of plU8 go1d ;, Bo. 23-111-3. 



widely held,whieh seems to have much to support it, that the absorption of sove
reigns is to a very considerable extent accounted for by its displacing the rupee in, , 
boards. It is no doubt to be rememberecl that hoarding is a rather ambiguous term. 
What is meant generally when the term is used is merely the reservation for 
the time bein~ of whatever surpl1)s happens to be in the hands of the people; 
such disappearance is in no sense permanent, lind the hoards are no doubt brought 
out again when occasion demands. The question ,remains however whether on 
such occasions any gold that comes out· of hoards would re-enter the currency, 
and on this point the experience of 1909·10 is instructive. It will be seen that 
in all the figures of recei]?ts whether of treasury or post office and !,ailways 
there was a Budden drop 10. that year. The Government stock of gold had run 
out, the sovereign had Itone to a premium, and it.would seem not o~y prima 

facie but from the example given that. whenever this condition is established 
the set of any gold available will pe llot into the currency but towards a mOI'6 
profitable employment as bullion. 

Silver circulation. 
30. The figures of absorption or return from circulation of rupees and half- A:i~!i4D ot 

rupees during the preceding seven years are noted in the nutrgin. Against these ( +Ab.~rptioD 
has to be set the absorption of 1910.11 which as stated in paragraph 22 was only -I'e\urn.) 
3t Cl;'Or6S, and one of the most remarkable features of the year ~ at onCjil apparent. 
There is nothing certainly in: . trade conditiohs to account for the very low 1= 
figure. The demand for rupees ,arisl)B, ohiefly .in oonneotion wit~ the great }::t~ 
export trades of the country; the value of exports of the foUl' princip~ IP!ticles, lOO7-Q8 

Wheat, jute, cotton and rice, amounted during the year to 87, OrOI(lll, against l:~ 
78 during 1909-10. While therefore the demand for silver coin should· Mve 
beellj at least as heavy as in the preceding year, it was actually lest ,by 10 erores 
of rupees. " ," , 

On the other hand, the detailed figures ('Diae Stat~ment "lIn Show that the 
difference occurred in Bombay 8,Ild the 'PunJab. Thus the absorption'was-

(III Lakhs of R~~.l. 
1909·10 1910-U D ....... , , 

In Bombay 10,90 ',&Ii .6,.'15 I 

In the :Punjab 3,98 -88 4,81 

showing a total deorease of over 11 erores. This deerease occurred' mainly 
during the cotton season in Bombay and the wheat season in the 'Punjab, and 
it seems quite certain that the extraordinary falling off in the absorption of 
silver was due to the substitution of gold in payment for these crops. 

I 
+ 10.97, 
+ 7,-i3. 
+ 141,50-
+ 18,00 
... 3.92 
_ 14,88 
+ lUll' 

31. Statement IX gives the usual figures of coin,age of, whole rupees. Rupeeoolllag •• 
There was no coinage from purchased silver during the year under report and 
the entil-e amount coined during 1910-11 represents recoinage of wlth<).ra,wn 
and unourrent coin. 

32. The usual figures relating to the Rupee Oen8U8 are given in Statement R 
X. ,!he ,lJrlICtiCal use to which ~ table might be put on the present 
OCCIlSlOn IS to show whether there has ln fact been any return of old COm from 
c;toulutlOn which might possibly support the view that gold is taking th9" 'place 
of sihel' ill hoards and as a matter uf fact a comparison of the percentages-in 
1908-09 and 1910·11 shows an increase in the older,coinagee whioh at first sight 
favours this view. It. has been objected however that there is always a ten
doncy for tho people to substitute new for old coin in their holding, that is to 
say that tlIPY prefer to use old coin in payments and keep the new ,ooin by 
them, and pl'mkl facie this seems not unlikely. To apply 3 statistical test I 
ha:e taken four sets of years since 1883, in which. to prevent the percentages 
hl'lUg (ltsturbcd. I have excluded new coinages and old coin~s affected by 
withdr:nHus, The results which are given in Statement XI show pretty 
clearly tlmt the tcutlen<'y suggested has always existed, and that new coin' is 
always being substItuted for ohl. The conclusion is not without interest, but it 
'oems to make it impossible to draw any inference from the figures regarding 
the subshtu!ion in hoards of gold for silver. 
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Note circulation. 

lfJ. Tne statistics of the Paper Currency which have to be considered in tfJis 
report are of speCJllllmportanoo in view of the large changes which were intro
-duced by tbe legislation of ~'ebrl1ary 1910, or very shortly before the becinllin'" 
of the year now under review. It may be explained, therefore, that NI"recent~ 
ly the note system was local in its character There were sub-circles of Cawn
pore, Lahore, Karachi and Calicut under Calcutta, Bambl'1 and Madras, and 
the relations of the sub-circles to the main circles were governed by special 
.rules; Cawnpore notes for instance could be cashed at Calcutta to any extent. 
but not vice Vef·8a. No notes of one circle could be cashed in another. III 
March 1903 the first step was taken toward$ an imperial system and the Rlj 
note was made universal, that is to say, it might be cashed at any office of issue 
in India except Burma; in 1909 Burma was included. The changes introduced 
by the Currency Act of 1910, however, were much more far reaching The RIO 
and R50 notes were made unive1"Jal"and the is.'lUe of R20 notes was discontinued. 
Sub-circle.q were abolished, Calicut being absorbed in Madras, and Cawnpore, 
Lahore and Karachi made separatE( circles of issue, and with the sub-circles went 
thp old rule under which sub-circle notes of all denominations were encasbahle 
at the office of issue of the circle to whiCh it was subordinate. At the same time, 
the oonOOSllion undar which the receipt of notes had been permitt?d in circle" 
other than the circle of issue in payment of Government dues and which had 
been abused was abolished, and in order to prevent the use of univen.al notes 
for remittance purpose.q, transfers were offered between currency centres at 
very low rates of premium. What stood in fact in the way for a long time of 
thE' universalisation of our currency notes was the fear that they might be 
used for remittances of such lar~e sums as to embarrass the Government 
wbich would undEl'l'take the obligation of cashing them wherever presented, 
and it is a point of special interost to observe whether this apprehension has 
been justified by eXJ!Crience of the new system, the results of which are for 
the first time visible m the year now under review. 

3l. The average total. or gross circulati!>n of notes in 1910-11 was 54! crares. 
This is 4,69 lakhs in advance of the previous year and easily a record. - At the 
end of April, the ,gross circulation was a little less than 63 crores. It 
rose to a maximum of 69 crores in July, then fell to a minimum of 49; crores 
in December, and in March 1911 had risen again to 65 crores. These 
fi,,"'llreS, however, require explanation. 

35. In the first place, as stated in paragraph 2, the surplus coin brought 
into head-quarters frOm district treasuries is deposited with the currency depart
ment, against an issue to the reserve treasuries of notes of h10,OOO, and a very 
considerable portion of tbe gross circulation-in the year under review 
about B crores-is aocounted for by these deposit receipts which the treasury 
department holds as against tbe currency. The case of the Presidency 
Banks is similar. Whenever they' have more coin than they require they 
deposit it in the currency department, and hold so much of their balance 
in notes till ,the time comes round again when cash is required. In this 
way they held on an average about 71 crores in notes during 1910-11. 
These facts explain in the first place the seasonal fluctuation already noticed. 
It is during the slack season that both the Government and the bank balances 
are higher and the gross circulation therefore goes up. With notes in the hands 
of the public the case is quite difff'rent. It is to be presumed that banks, other 
than the Presidency Banks, similarly convert their balances from notes into 
coin on occasion and this factor should tend to lower the circulation in the busy 
B!ll1son. The proportion of coin to U'ltes in the total circulation must vary also 
according as the bulk of thtl transactions, at any time, take place in the Presi
dency towns and currency centres where notes are more freely used, or in dis
tricts in payments, which are chiefly in coin, for produce. But subject to any 
reservations neceS!'ary on these accounts the main point is that tho aggregate 
of notes in the hands of the peopJo varies with the general demand for currency 
and it is always higbest in the cold weathe,. In the year uoder report this 
aggregate pursued a fairl, normal course. It was at a minimum-about 36l 
clOres in June and July. It lOse to 39i ClOre.!! in Dccember which is the usual 

• lolIlUI-02, I •• Jean • go, .be ccrrewp<mdwg figure _.0 more thu 80_ 
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I1Mufth for the' waximum, but iii ~nti;"ued: to ~lncrea8e after thewtiU it reached 
neally 41 <lror!'s- in February, Qui~ generally it is aleal' that we should 
neglect the balance held by Governmeht and the PresitlEmCY BanKs;, what 
we are really contleJ'Iled'with bein~ the r~jnU1'ltfi after- eIcluding ,thel1e' balallQes 
which i8l!enel'l111y known &!I the active circulation, llnd this we can> consider 
1irst as'~gard8 at any ratll itll total' a'monnt. Secondly there is the question 
of its composition though here the' ab$ence of figures compels us< t& be 
contenr with Ilt compromise. Then incidentally we have to sXiJ,mine the 
encashment of foreign circle notp,8, w1:ti('h' aet·u a means of remitt~tnce, alld 
the Jlossible effect on the note circulation of an increase of ~oId cUlTency 
There will then remain the important question of the use of notes as currency 
and for remittance purposes. . 

36. The active ciroolation in 1910·11, varying as noticed. in the- p\.'ecedinglt8 d$ulop11UD\ 
paraeraph between a maximum of nearly 41- crbres and a minimum of S6t, 
averaged fot the year sst erOl'es; or It crores more than in the preceding yea.r. 
The, advance was considerably less than the recent average, as the following 
figuYes- which, give in Iakhs of Rupees-the increase each year as compared wit,h 
its 'predecessor will show: ...... 

1902.03 + 2,80 
1'1)0801/14 + 2.1\5 
l~~% ~1" 
1905.06 -+'2'41 
1 1l06.07 +3,41 

19M:os 
190P.09 
1909·1& 

• 1910~11 

+50 
...... 1'38' 
01,4,11 
+l,IW 

Th~ a'Vetage a'dvantle u-p ta'l906.0'7 wail 2i crores a year. '!'hEm' eamll the 
dMitThance of the '1907·Ot3' famihe, folJowed' by an exceptioDllldevelopment'in 
1909.1f{JJ, How far we might'expect the falling off in tpe famine ,to be made 
good subsequently by a ~pecialJy' ra'pid e~panRion:, it is of C(1lll'~e impossible'to 
say, but it'mlly be noted that. in~tead of' the 10 cro1'f'S by which the clriltilation 
might have been expected to inC1'6Me in tIle la'st fo~r years'at the ll'v'er~ of 
the 1l>ars·l:Jefore th'e famine, the addition has 'heerl. ratherlesS than 5 ctor'es, alld 
in 1910·11 the increaslj- is comparatiVelY,small, 

For' circles the ilgureR of IIctiv& circubtiein a.1'e' noil a"'arm h1e Iffld it is 
necefs8"Y to tah' 'What is called the Det circnhlfion, tbllt'i1'l. f],..- cir(!l1Tation 
excluding the holding of re~erve trI>R~U1'i~, hllt nnn df the PrMde1lcy Banik". 
Judged 111 thiS'Ftandard,the circle~ whicb ~how the Jargf'S! inerE'lifoes in tlJe 1f'81' 
are Bombay and Madral!; n~'X't to them but' at a long interval come Calcotta, 
Rangoon and Cllwnpore, while Labnre'~cl\rcely ~hAred in the increare aml'in 
Kar"chi there was a con~idf'rahle ilecline. T'lle cil'Ml h,tion in the lll~~ two circlPF, 
it might be ~u~gested, has been lIfl'ecft·d by the flholition of the sub·circle ~ystf'm, 
but it is difficult to r"concilE! this Ilypothe~is witll the increase in Cawnpore. 
Calcutta. and Bombay acconnt between them for nearl:v *rils of the total 
circulation, but they include the balances of the Presiden('y 131mb. To gb back 
ten year~. it may be noticed that in 1901·02, the net circulation in thllt year was 
nearly 26 crores, and the a~gre~ate increase since tllen has been S'7 per cent. 
By circles Burma. eMily comes first, the proportionate increa~e in the same period 
being well over 200 per cent. In Madras the percentage of increase hIlS been 
110, in Bombay and Ka.rachi 90, in Lahore and Calcutta '70, and in Cawnpore 
69. 

87. But the character of the note circulation at various times can' be com- Cbaract$r of the 
pared most easily by ~bowing the rerC(,nt~e of escll denomination to the' total ciT.al,tin •• 
cirClIlatioD on the 8ht March. The clllculation might be based either on the 
nnlnbe'l" of pieces or on valne, but the ~econd alternative is probahly the more 
uFcful as indicating the volume of cumncy supplil'd by eAolI denominAtion anll 
it has heen adopted in the following fi~lTes. I hAve excludf'd IUO,OOO notes 
the variations of l\ Mch would merely ronfuFe to ~(lme E'xtent the pre~ent iFsue, 
and the perrcntDges are calruJated with reference to the aggrl"gate circulation 
of all notes between R5 and Rl,OOO;-

}lhll-02 
1\10\1·]0 
19!0·1l 

R R R R R R R 
5 10 20 50 100 ~oo 1,000 

1 7 234 8 8 5 1 82 6 10 1 22·1) 
2 7 27 9 2 0 4 1 84 I) Hi 21 3 
2 :I 29'S Ii 6':1 8lI'5 6 7 203 



hang .. ln181ColL 38. In the first place 1910-11 may be compared with 19011010. Hcre a 
comparison of the last two lines shows clearly enou~h the effectJ of the 
le~isll.1tion in 1910. but as the point is important. some fi"'ures of actual 
~u'l.ntities may be given. Fifties have increased from. 3£2~5I4 to 5361.88 
pieces. that is by 92 lakhs in. value. and tens by the samo amount in 
value. In part these increases inny no doubt be set against the fall of 63 lakhs 
in twenties and 301a1.hs in the RIOO note; in part some of the incrJase in 
fifties may be due to it!! 9ubqtitution in remittances for notes of over RIOO and' 
something must be allowed for normal expansion. 

Choof!'IIJ U! the lao!; 
ten yean. 

By ci.rcles. Lahore, Cawnpore. and Calcutta may perhaps be grouped 
together. and these at any rate are the cirole, in which the inorea.a in the fifty 
rupee note haa been most pronounced. In Lahore there has been a very 
mar'red transfer from the hi~her to the lower denominations; not only the 
twenties but notes of RIOO and over have declined and not only does the oirou. 
lation of fifties show a great inorease-the 1ar~est in any circle -but there has 
been a curious expansion in the oiroulation of fiv;!s. In this case it appears 
probable that the banks converted their holdings in high value notes in con
sequence of the abolition of the sub-circle system and the discontinuance of the 
encashment of Lahore circle notes at Caloutta. but the rise in the oirculation 
of the R5 note has not been explained. The Oalcutta figures show the sa.me 
general features, but here with a marked increase in the use of fifties there was 
also a very lar~e expansion in the circulation of tens. In Cawnpore on the 
other hand these features are not so distinct and there was actually a decrease 
in ten rupee notes. The other circles it is difficult to reduce to any sort of 
order. Bombay shows the largest deC1'6!\Se in twenties of an)' circle against 
which an inorease was to be expected either in fifties or teus. The iucrease in 
the circulation of the 50 Rupee notes however was only moderate, perhaps 
because in this circle it was already, before it became universal. unusually popu
lar, and there was a fulling off under tens. In Rangoon there was a larga 
decrease in hundreds and a very great inorease in tens and Ma.dras quite excep
tionally showed an increase in 100 Rupee notes. 

39. Next, the course of development over & series of years may be traced 
very briefly. It will be seen that notes of the value of RIOO and over still fOl'm 
70 per oent. of the total ciroulation. and the bulk of such notes must be used in 
remittn.nces or merely as a store of value. At the same time the comparison 
with 1001-02 shows that the proportion of low value notes in the ciroulation has 
been increasing and this i~ the most important point as it is an indioation of 
the extended use of notes as currency. 

It is perhaps worth mentioni.n~ also that p03sibly something of the same 
tendency is shown in the stati~~ics oE na~ei of higuer value. 'falduJ these 
sepa.ra.tely the:prl?portious have been :-= 

III 1901-02 

In 1910-11 

IUOO 

49 

55 

B500 

18 

11 

Bl,OOO 

56 

84 

showing perhaps a. drift towards lower values and at any rate a considerable 
displacement of the R500 by the RI00 note. Now these high value notes, 
though chiefly employed no doubt for remittances. are used also to &. certain ex
tent in ordinary payments, and it may be that the figures indicate the growth of 
the second use relatively to the first. The same result however would have 
followed if for one reason or another the use of notes in IIJrge remittances had 
diminished, and the inferenoe to be drawn is very uncertain. 

The oame by euoleI. 40. To understand the results for all India it is 11;0 doubt desirable to ana-
. lyse the fi~es by oircles Tbe~e show many anomalies; but the figures may bo 

reduced to some sort of order by distinguishing notes according to the 
purpose to whicll they are put. The great bulk .,ef the fives and tens at 
any rate .. it may safely be assumed, are used as'10cal currency. It seems 
a safe assumption also that the bulk of notes of the value of RIOO and over 
p.re used ill remittance or as a store of value. The If.50 note has recently 
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occupied a special position as the universal note of highest value. It may be 
useflll then to arrange the figures as follows :-

(Percentagll of total circulation excluding notes of Rs. 10,000.) 
5'8 and 10'. 100's and OVQ1'. 

~O'B 
in 

1901-00. 1909010. 191~·1l. 1910-11. IDOl.(J2. 1909-10_ 19111011. 

- --------- --- f--------
(I) C.lcntta 86 ~ 44 S 61 66 53 

R&ogO'D 11 31 41 1 SlI 67 68 

(2) Lahore 7 20 U 19 74 69 66 

Bombay 1I4 28 27 It &8 611 69 

Kal'8llhi 1I3 37 32 6 66 62 60 

3) Ca.w_por •• 9 
i 

III 11 III 74. 8p 77 

Madrae ·1 n 16 15 5 80 79 79 

The last column-cIrculatIOn of notes of the value of R100 and over
shows & somewhat remarkable uniformity except in the case of Cawnpore and 
Madras, but the result is affected by the figures of the fifty rupee note, the 
meaning of which is ambiguous and the emphasis is to be laid chiefly on the 
column of figures which shows the circulation of notes of small value. I 
have, therefore, .to make the matter clear to the eye, classified the ch;cles in 
three groups on the basis of figures given in: that coluI\ln. 

'Dlle table however indicates a considerable development. Ten years ago 
there were only three circles with a. well-developed circulation of small notes. 
Since then there has been some levelling up and two more circles, Lallore and 
Rangoon have been added to that class. In Rangoon the development has been 
surprising, and on the other hand the stagnation in Cawnpore and Madras is per
haps equally remarkable. It will be seen that in Calcutta and Rangoon, where 
the RIO note has attained an exceptional use, the circulation of the R50 note 
also is much below the average, and this would seem to indicate that in general, 
the main use of fifties must be for local payment.<!. On the other hand the ver, 
high figures in this column against Lahore and Cawnpore would with little heBl
tation be explained as a substitution of the fifty rupee note for notes of higher 
value in consequence of the abolition of sub-circles, and as due therefore to the 
use of this denomination in remittances, but there has been very little increase 
in the oirculat,ion of this note in Karachi which ought to have been affected 
by the same change in system. In Bombay the R50 note was popular even 
before it was made universaJ.. It is plain therefore that there is a good deal 
in the figures that calls for examination and they are offered maiJUy as defining 
the larger changes and the principal points that call for explanation. 

41. The encashment at Currency Offices of notes of other circles has fallen r~b"'~n: of too. 
greatly in consequence of the legislation of Februal'y 1910. There are various oreIgB oll'e. DO 

ways in which those foreign circle notes can be presented. In the first place 
all the notes of the sub-clrcles-Ca~npol'e and Lahore under Calcutta, Karachi 
under Bombay-.. wel'e encashable at the head offices of circles.' The Presidency 
Banks also were allowed to exchange fOl'eign circle notes received on Govern-
ment account. And generally Currency Officers had a discretion to cash 
foreign circle notes when there was a balance of silver coin available. The sub-
circles have now dll,apl!0ared and non-univel'Sal notes can be c8Ehed only 
WIthin their circles, but It will be found that the effects of recent legislation 
have been wider than those changes alone would indicate. 

4.2. The aggregate encashmenb in recent years have been :-
In 1007-0S 13,79 1a.kh •. 
In 1908-09 23,14 " 
In 1909·10 17.06 , 

while in the year under l'eview they were 8,12 lakbs (Statement XVIII). The 
total for 1008·00 however was quite exceptional, an enormous number of Lah~ 

(i :I 
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and Cawnpore notes havin~ been presented at Calcutta, and even the 1909·10 
figule is perhaps 2 crores above a normal. In any case, however, the decrease 
is striking_ 

- To show exactly how it oC:lUrred it ma.y be well to analyse the totals by 
grouping the movements of notes_ 

'Sub.circle notes cashed a.t hea.d offioe~· 

Per contra enoa.shments a.t sub-circles 

Tra.nsa.ctions between Presidencies 

Bombay and UJ>per India (Cawnpore and ;Lahore) 
\ 

Ca.wnpore a.nd La.hore 

Lahore aud Karachi 

TOTAL 

(In Lakh, of Rope .. ). 

1909-10. lll,lo-U. 

6,56 3,40 

2,49 ,qg 

4,69 1,72 

1,42 98 

52 80 

liS 60 

T 
16,20 I -f,69 

These figures leave 4~ lakhs for 1910·11 unaccounted fo~ ~n'l~'iS imporu;.nt 
lines. Sub~clrcJe notes in circulation continue of course to be payable at the 
head offices of their circles, and as these are withdrawn the transactions under 
this head will cease altogether. It will be seen, however, that in the year under 
review only a comparatively small portion of the total decrease is due to the 
abolition of sub·ciroles. Under other heads what has happened no doubt is 
this. Foreign oirole notes arrive in remittanoes, they are brought in ,by 
travellers or they filter through from one cirole to another in other ways. A 
certain ;proportion would in the ordinary course be tens and fifties, and these 
are inoluded in the figures given above which show to what extent it 
was fO)lnd neoessary under old conditions to take notes to currency offices 
to be changed for Qther forms of currency. When the RIO and RoO 
note were made universal, then even if the proportion of each dllDomination 
to th~ aggregate of foreign notes coming into a circle remained the 
same, a del-reabe In the ell08shment at Currency Offices would no doubt 
have followed because the need for exchanging these smaller value notes 
had disappeared. In addltiou to this however there was no doubt a substitution 
of universal notes for ll!Jtes of higher value in all transactions in which payment 
In a foreign circle was involved. The deorease in encashments of foreign notes 
appears in fact to be out of proportiOn to the increase in the circulatIOn of uni
v~r.tlal notes_ But it wlll be clear that so far as RIO and R50 notes ente:t;ed in 
preYJOUS years into the transfers between circles the decrease in enoashment 
wO,uld take place without any increase in the circulation of those notes. A,nd 
the circulation of notes as described ill, paragraph 37 weans the value of p.otes 
oU,tstanding on a particular date while the transactions effected within a Yellr 
by _those notes are very much greater. 

4lJ. Encashments of foreign circle notes represent a movement of funds and 
it is interesting to consider the figures further trom this point of view. In 1909-
10 Cawnpore and Lahore each sent about 21 crores to Calcutta by these means, 
and Karachi sent about a crore to Bombay. There was a certain amount of 
return by means of notes from Calcutta and Bombay to theIr sub-circles, but 
the figure of 2,4.9 lakhs which appears under this head inoludes an i~m of 1,04 
a khs sent from Calcutta to Cawnpore whi<ih was altogether exceptional. The 

ggregate movement between Presidency towns amounting to 4i crores 
epresents, it will be understood, the sum of all the trallbactious in any 
dlrection, and the results broadly speaJling were that a crore of rupees 

~ aSsed in either di~tion between Bomllay and Calcutta, while Madras aent 1 



21 

crore to Bombay and 1- (ll!ore to Calcutta. The llet ,exchange between other 
centres was not importa~t. 

In 1910-11, it is not to be supposed that t.he transfer of funds by means 
of notes was less extensive, but the matter has to a large extent pa.o;sed out 
of observation as the tran.<actions relllain outside the currency offices. Thus the 
net transfers between Presidency towns sank to quite all insignificant figure 
and the only movelIlent.s of any importance were-on balance-of some Ii 
crQrl)8 from Lahore and t pf a crore from Cawnpore to Calcutta. ' 

44. The question has been raised whether the ,inoreasing popularity'of !.he.EIf •• hf ..",.,roig •• 1 
sovereign has had any effect on the note circulatio,n, ;a~d the matter :is 'ODe of 'In note cit.Waho". 

c"II!llderable im,ponance. Statistics have been given in para~p,hs 27 to 29 
bearing on the ,use of the sovereign and if the conclusi\lns there suggested are 
correct the qtlestion ,admits or only one answer j since ,if the 'hover~ign is 
not used largely !IS currency or in remittances, it cannot hav"e ,affected the 
circulation of notes. At the SlUDe time it seemed desirable to louk at the 
matter from the other side and a statement (Statement XIX) has belln 
prepared comparing the increase year by year of the circulation of the two 
dencun.i.na.tions of notes likely to be affected by gold, viz., R5 and RIO, 
in the periods antecedent to and following the large expansion of gold 
issues and in circles where these issues have been most extensive and 
where they have been comparatively unimportant. This statement gives no . 
indication that gold has taken the place of notes in the currency. In vie,! of 
the large variations in ,the use of not.es of partioUlar denominations and of the 
grea.t changes which have recently affooted the note circulation, it_may of 
course 'be said that probably any ell'ect whioh issues of gold mlght have.on the 
note airculation would not appear in the figures, and the conclu~on is QoubtJes3 
therefore no more than a negative one. It is supported however in the main 
by the evidence of bankers and traders. It is sometimes suggested, it js true, 
that while the circulation -of notes has not been afftlcted at currency centres it 
may have diminibhedin the districts, and there is tills much to be said \n favour 
of this view that except where it is freely convertible, the currency note is always 
liable to go to a discount, while the sovereign carries its value wLth it, and may 
fetch a premium but is never worth less than its face value. It is in rustrlCts 
therefore tbat the sovereign wO\lld have III (l,istinct advantage as agaiPSt the 
currency note. It may be doub~d. however, whether notes nave ever boon 
used to any large extent in the payment of arops. '1'he evidence is that notes 
are not generally acceptable for the purpose and the prob~bility :is theretore 
that gold, the bulk of it having been issued for crop payments, has displaced 
silver and not notes. The question however is one which will contillue to 
require attentiun. 

45. 'Perhaps the most interesting point in connection with the paper U",,-of ",01; •• in 
currenoy is ,the question to what extent notes aro used purdy for remittance re~it &1106 alld .. 
and to what extent as ordinary currency. 'fhe advalltages of substitutmg paper ordlD&l\f ,urren"y. 
for coin in the currency need no explanation. If used merely for remltt.mce. 
on the contrary, notes may he descnoed as a ml'ans of moving funds at the ex-
pense of the tax-payer and the importance of the distinction is obvious. 

The question may be considered by examining the statistics which indicate 
the different uses for which notes are employed.. As regards remIttances we 
keep a recOl-d in currency offices b'lth of receipts and issutlS pf universaJ notes 
In bundles of the value of RIO,OOO a.nd over. The aggregate in 1910-11 of 
snch L,sues 'Was 1,53 lakhs. In considering tlus figure two tillngs have to be 
horne in mind. In the :first place the total includes oonslderable transactions 
ou -Government account, tbat is, the dl~tribution of notes by Presidency Banks 
actin!;' as the trt'asury at proVinCial head quarters to district treahUlles. !Secondly 
the figure indICates at best the extel,t only to which currency offioes were 
em11loyed as lin intprmediary in the business of I'emittance and gIves no clue to 
the extent to which notes were collected and forwarded to foreign circles. From 
this }loint of view it ~eem8 that the figures of receipts of tbe same kind -showing 
the cxtent to which it was found necessary to resort to the fturrencyoffices 
to ('hallgl~ into a convenient form of currency notes presunlably received in 
,cu)ittance-sre more important, and it is somewhat remarkable thatthe aggre-



gate in the year amounted only to 74lakhs. The great difficulty I have said wbich 
~'as alway~ ant.icipated in tIle univcl'fali~ation of currency notes was the p08!-ibi
lity of thell bemg pre-en ted in such large amounts as to E'mbarro!'S Goyerllment. 
It may be stated lUI a pll,in mattet of fact that no oifficul1y of this kino has 
heen experienced since the decision to make the.10 and W RUFee note universal 
took effect, ant! the result of actual experience is illustrated in a striking way 
by the insignificance of t!.e figure reI)resenting the extent to which universal 
notes in collections "f any magnitude ha~ e come in for payment. It may be 
that notes are largely used for remittance, but the conclusion seems to be that 
at destination they are distributed in payments, and Are not to be distinguished 
in this regard from Ordinary currency. 

That tbe us'!! of notes as currency is extending is suggested by the increase 
(para. 87) in the proportion of low value notes t.o the total circulation, and 
there are furtl!er statistics to support this conclusion. In the case of notes, we 
ha,e not as in the Cafe of ~old special returns from the post offices and 
railw~ys, but the following figures of treas nry transactions are probably 
8uffiOlent. -

(In Th .......... of Ra ... ..., 

Rb.CEIPTS FROM ISSUES TO 

r-------~----------~-----,----,_----I----------~--------~-----
PtrtlLM Itf PAYISII'N1' PUB, 10 n. PAYMENT I 

o. GOVBK10dlllHT DtlBB. l'ubb3-iu oJ'Gon:8tnIBMT I)U" PlIbi" in 
1 ___ -.,-___ 1 Publio for :f~~.~e TOTA:L. Pub1io e!f~~ TOTU. 

l
Si l'fU nf ther I tor ed'tet of I,ther 

Home F'"r9ign va.ltl8l. Home Por,",p ...tuea. 
~Uloe.. Notes I Nuwa. N ..Ita •• 

----+----l----j---I----~-----------'- '-------
1 ___ l __ I'~ 8 , 5 « 7 __ 8 __ 1 __ 9 __ --

1
-
0

- 1 __ 1_1_ 

1901·02 • 

1902'()8 • 

1.908.oi • 

190'-01 

10,8169 4,69,88 1160,00 40,89 17,87.46 7,40.40 72,80 6,9960 40,89 13,68,09 

11,18,gS S,b9,d.l 9,Pl,40 4426 18,26,93 8,21,92 71.76 6,21,96 44,24 a,69,87 

12,4.4,49 3,4.7,62 9,88,06 62,56 1982,63 8,92;8 6l,66 4,89,83 62,56 16,0483 

190'·C8 

18,26,92 

H,69,59 

16,08 80 

8oJ,6Y 9,18,48 

3.66,48 • 8,3850 

U5,02\ 8,8061 

44.66 

49.81 

65.71 

20,44,54 [ 9,87,88 90.00 

22,19,88 10,88,70 1,10.20 

24,04," 11,75,70 1,12,46 

6,79,03: 44 66 

6,27,96 49,81 

6,16,06 66,71 

16,01,41 

17,71,88 

18,69,01 1~08·07 

1907·08 

10,·09 

1909·10 

191011 . 

16,06,62 3,GS,58 2,~7,~0 61,60 113.07,87 11,50,16 87,8. 

14,98,89 2.70,46 276.62 86,27 91,SO,64 12,62,11 81,68 

17,78,14 8,06,36 8,8;,31 1,1'1.63 ~6.70,S' !3,SS,66 81,S9 

20.14,28 16.80 3,92,35 1.19,01 I 21i,4a,4.4 14.,88,26 4,29 

6,96,25 61,60 18,96,86 

7,26,87 i R6,27! 31,56,411 

6,.6,07 1.01,53l 22,tl,64 

6,58.10 1 1,19.01 I 21,69,66 

The most important figures here are those in columns 2 and 7. It will be 
_ seen that both usder receipts of notes by treasuries and issues of notes by 

treasuries in payment of Government dues the total in tbe last ten years has 
doubled, and while the receipts may be takt-n as an indication of the extent to 
which notes enter lnto thtl ordinary circuJation, tbe issues in ~hi8 rooped are 
of equal importance as indiC..lting the demand of the public for notes as 
currency. 

on 10lt 

• 

46. The following figures furnish 8 comparison of the num\;ler of ~aJf notes 
and wholly destroyed or mutilated notes in respect of whICh claims have 
been admitted durlllg the la~t two years :-

Whole notes deatroyed • 

• 
\' Lost by post . 

Half notes i 
... Lost otherwise 

M utila.ted notes 

1909·10. t9lO.n. 
45 

1,878 

1,097 
69Z 

£3 ,. 

1,390 

1,079 
897 



Pri.<rr to the yoor 1907-08, the losses of half-note!! in the post averaged 
little m1re than 13~!) pel' annu'll, wiile in the two follo1ving years the average 
roqe to ne'l.rly 1.200. Tb.e later fi~ll'e~ ~il"en ",llove S'l'lW a rurther increase, 
which i~ to be regrettel\ as they in'lh'tte the extent to which the trltns'lJission 
of notes throu~h the pl~t, uniJ:lqurei or u'lr3~:sterei. arltq a,q a ternT)tatiol'l to 
poor llo~tal employes. and resillts i'1. tie ciro llatio1. of miqm'ttchen notes 
(formed out of the~stolen halves of differllnt n'lteq) 1!.nd. consequent loq.q b 
innooent holdeN of ~Ilch notes. The I\'l'owtlt in the ci rcuh,tio'1. of miqmatched 
notes is evidenced hv the ilact tlJat. in tl\e O'l.lcutta Ourrency Oflice .alone. the 
clltimq received in 1910-11 (1026) were more th",n dounle th'lse of the yoor 
190;.06 (497). and while the Currenoy Department will be in a position to 
pay the bulk of these cl'l.ims by c,mbining the. lost halves of the same notes 
received from different: sources, there still reQl'tim a material balance of 
mismatched notes wltich a1'e the result of theft. and a'l these are IIlmost 
invariably put, into circulation by the delinquent'! the ultimate' sufferers are 
innocent, holders who present them at Currency OHices. 

47, The number of forged notes pres~nted was 129 as against 122 in Forger; ... ' 
1909.10. As in the latter ye8ir, only 2 each of the for~erie9 weys of the itl) > 

and Rt.OO!) denominations, and the re~t (with the exception of two forgeries 
of the hundred rupee note) were of thl:l ten rupee denomination. The new 
for~eries reported were two of the hun ired rup~e note of the Ran~oon Oircle, 
and 17 of ten rupee note~ of the Oalcutta ant{ Ran~oon Circles (11 and f\ res· 
pectively). Those of ,the 'R1l;!l.'~00"!1 Cir~le (16 in a.U) Wf\\'e TJ\'cnuce1 by what is 
known as the anaqtatic process wInch glVeq a ~ooi. thou1'h somewhat, faien,' 
repooduction of the original note, the m'l.in defect heing that the impre~sion 
obtained by the uqe -of chemicals is liable to smui~e in h'md1in~ or on the 
armlication of water to the surface of the note. The irnibtinn water-m'l.rkin<>' 
differs in aDpe'l.ranCe from tha.t of the original note. b3in~ obtainen by aup]y: 
in~ Ip'eat preqsure to a surfa~e of plain p!tper, while tl-te ~enl1ine note )'l'tner'is 
water-marked. at the time of its manufaoture in England. Of the 11 new 
forgeries of tcn rupee notes of th.e Calcutta Circle, nine wet'e baud dr!twn and 
two produced from blockq. With very few eXMptions. the p'lper uqed bore no 
water-m!trk !tnd W!1i8 much inferior to that of the Itenui ne note. Four of the 
notes bore diiferfmt. upper and lower numbers, ani in ~eneral there wa" little 
to warrant any of these new forgeries btling mistaken for genuine currency 
notes. I 

48. Fraudulent claims in connection with half'notes were few and only in J'."udwent ol.illll 
one of the cases prosecuted was a conviction obtained. For some years past, 
attempts have been made to alter RlO notes of the R1!.n~oon Oircle to notes 
of hi~ber denominations. Four such notes 'Were received in the RanO'oon 
Ourrency Office during the year; a conviction was ,·btained in one case,o the 
holder of the note being sentenoed. to a year's rigorous imprisonment. 

State oj coinage and cfJunterfei,ing. 

49. The withdrawals of shroff·marked and unourrent coin ana of rupees State oft.map. 
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17.88 1,18 
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1085 Z,.s 
1\,55 67 
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1.88 

5.9' 
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J7,51 
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1,19.l!G 

I 

bearing the dates 1835 and 1840 are 
shown in the margin in thousands of 
rurees. The withdrawals of lR35 
and 1840 rupees which are yearly 
diminishin~ were R7l.000 and 
l4o,63,000 le<8 than in tbe Tlrevious 
year. To the end of 'the ye'tr the,. 
acoounted for 3,42 lakhs of 1 ~35 and 
2'326 lakhs of 18.J,1l rupeeq. ag!l.inst 
total coina~ in those two years of 
1'; and 108 Cl'Ore~. The witllrlrawals 
or unCUl'l'ent coin were 24, lakhs 
higher than in the previous yoor, but 
of this excess 20 lakhs are accounted 
for by the withdrawal under:speoial 



orders issued ill. May 191.0- of, WOTn small silvel< (lOin. Apart from de
fective and defaoo& coins the l'eilt of th~ wit4dr-a.wals in oohoon S' were of 
light-we,ght ooib as follolVS>:--

l' 

Rupees 

l1alf-rupees , 

Qus.rter rupees 

"&ighth rupees 

'l'bTAL' 

, 

N'l1liBBi O~ CoU/'- Btl100BD lit W2IGBT, • 
Ow. * -per cenk, fO~et {if per .... t. 

,. I 
00$' 8 pe" eDt Over 111\ per c •• t 

, Ov .. 3D tm' 0.'.1. hut nut mOle but not tiltH' b"t " t m'lV I but rot ,,!'ore 
tliMi '6. pot' oent,~Im" 2., pel' _t£ th.a lit percent, than 2. per cent 

-

» 8 4' 6- 6 . 
-

4.429,787 30,170 , , ... 21,321i 

... '00 896,911 7,010 6,lS~ 

... , , ... 1,068,21)4 11,818 

... ... 00' 981,868 4,514 . -= -- -
41.429'78'1' 80170 I 396911. 205113i, . 

lJ' 

~----.~----~~-~---------------, 

86,18 

--' 

6,950,7~lJ 

During the yeAT' under rerort, & change' Wll.B made in the lil1eltfot the 
reopjpt of ligt}:t wei~h1; b8If~rupees. Tile limit of l'easonable wear was formerly 
fixed at 6t per rent, as in tile case of whole I'upee,s, ooins which ha'd' lost 
betwl'I'll. 2. and' 6t pel' cent, being receivl'~r at nominal' value but cUt and with
drawn from circulation at Government cost. while coins "hich had IORt'more 
tlian 25 'rer c~nt. were cut and l'ejeoted llnd'those whIch had lost between 6* 
aM' Oller-cent, wefe to be cut-and, at the tenue!er's option, to be accepted'at 
oortain fixed rEltt.~ le.~s th&n the nominal value, varying with the'degree of 
lightness, It was consiQeroo that in the C'lse of a ~mall coin like the 
lialf-ruree tliese Tilles were unrtecef>Sc1rily c<mJlI:cated, 'J lie Government of 
India. Finance Department. notification No, 817i-A., dated the 18th Jun!l'1910, 
neCO'l'dirrgJy fired the limit of l1!aBonable wear at 12! per cent,; Ifalf-ruptles'Which 
lia.V'e hl'eD' diminished: in weigl]t so as to be, mGre than 2. 'per cent.-lmi not more 
tbal1"12i per CEmt below-standard "ll'cight'are noW' received at, n{)minal, value 
lm.t'cut and witbdrllwn ftnm ciroulation, wbilccoins wINch ,have lOll#; mar.. than 
25 per cent; al'e cufand rejected. and those' which have IObt between 121- and 
25 per cent. ale' cut; and at tl'e tenderer's'optio'l1 paid for at 6 -anDM'eacb, '£.ho 
new rules cnme i1"to force in the ~econd quarter of the year, so that the balf
rupl'es (,Dtered in tbe fourth and fifth columns of Ibe statement above were 
dealt "ith :partly under tbe old and partly under the new rules. 

Tlie ffgure~ fbr half~rupees do not show any large 'Variation from-tbe pre-
1lMi1fg''Ye!U': 'l'h~e for'l'\.1'pa's ~how an increase of 8 lakhs, chiefly' in the 
United Pro'rin'Ces' and Bombay which is IIttributed partly' to more care
fiLh;hl'offinl\" and pllrtJy to an iITCI'eaS'e in transaction8' IIi one 1rea.sury in 
tnt!' United Provinces, it was'found that a large number of good coins were cut 
brlr'n~'" ~'hl'o1f "b'('l W~~ not'8rqua'inted Wilh the rbles on the subject~ It. tIle 
ca~e of ~1l1~11 ~ilver. tl,ere is It large increase !lit coIl'pared with the precedin,~ 
year; bu1 Illis is due to most of the return/< having erroneously included small 
sirr-et coin, which, Fein~rw()rn but not l,ght-weight, l\aB withdrawn under the 
special orders already mentioned, 

- As u'$ua! the work done- at the six larger currency offices in the examina
tion. of coins pr,'sented was' tested at the Mints, the-coins sent to the Mints for 
rH~illation being sele<lte1i by the Currency officers at random frOlil"the 
orditfary'l receipt&R acrUBB thet cnunter. Th& following. table shows the amounfzl 
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examined and the numbe:r:.of counterfeits and light-weight coins dis~vered by 
the mints, 

Calcutta. Bombay_ l'Iladm., aawnporej L.h ••• , A Ba.,g; .... 
Amount .:mmiJ>od, 

--"-
BI0,00,000 R7,&,007 114,68,000 RII,OO,OOO I RII,OO,OOO RIIO,OOO ... -.---

COunted.,1e . 69 61 56 49 69 6 

Lool between B )'. and 6i)'. 10,44.9 ',892 8,906 10,178 10,26(} 4.72 

.. .. 61)'. .. 121% 11'1 63 • 4.6 8'1 58 , 

.. .. 12l% " 181% II 1 . • 1 a 1 

.. .. 18,)'. .. 26 )'. . . .. , ... u • ... .. , '" 
~------

-'lO,SlG I-~--:-TOTAL 10,627 G,017 4,010 

The following statement compares for the last four years the total per. 
centage of light-weights detected at the :Mints in the remittances mentioned 
above:-

.. Perce .. tace aeteoted a. ~ :Minto. 

1907-08. 1908.()9; 1909:to, • 1910-11, 

Calcutta '941 1"160 1'l39 1'0~7 
1\ 

1Iomboy . . . 'S3& '370 '<182 -6S2 

MadJa. . '878 '661 '676 '841 

C.,.,.port _ - 1'654 1'688 1'618 11'058 

Lo.horo . . '689 '969 '&12 2'063 

Bangoo .. . . 'S7ll 'S68 'S86 'SG' 

The figures do not compare . well with past years, Cawnpore and Lahore 
have shown very bad results; Calcutta is better than last year, but there is 
still much room for improvement. 

PaOVINCE. B tB 
l----c 

Indi. 
PrO~inoe8 

88,$18 881 
Contral 

and Borar 2,288 4S 
Burmo. 7,74<1 195 
Eastorn Bengal ei. 

Aoo .... 40291 4S 
BCDllal • • • 10,4.91 869 
UnJted Provinoea of 

A{'a and Ond b , 18,075 649 
PUIIJo.b end Nortb~ 

We8t FroDl1er Pro-
nn .. . 10,809 9M 

lIadl"6. l',lM 1,7'" 
BDWbay 11,639 MIl 

TOT.LL • 1,18,011 .,5tl 

y .... B ill -
1901 ~.19S 8.\540 
11M] 05.7<4 80W 
1 ~ 0(13 SJ,'i<Jtj -822\ 
l'~I' 5tl,3XS 2,OJ2 
1~)j1.$ ~~,71S '.l.:.!i3Q 
l'''1tt &-,fi~2 2,~l8 
1')07 

:1 
7~ !,,\fj 2.436 

I'll)., 91'11"2 S 557 
\'1\.19 11,().,,\,'i'18 <,SIS I 
1.;lu , 1,la,ull ",WI 

I 

iB 
----

76'1 776 

27 88 
Ii8'I !186 

~ 8 
271 168 

~O ~ 

558 818 
1,192 1,011 

689 784 

~IS:; 

til iB 

U4S 1,928 
8,508 1.928 
8,liS 1,818 
1.900 1,853 
2,2$8 I 1.747 
8,416 1,5H2

1 

8,231 1,593 
S .. 17 : S,.., 

"'"' i 8 ~'7 
,,&68 1 8,7«2 I 

50, The tables ill' the margin give False oou.a,., 
the numbers of counterfeit silver ooins 
cut and broken in the different pro-
vinces during the calendar year 1910 
and the usual comparative statistics 
for the past ten years, They show 
that in 1910 the number of counter-
feit rupees discovered in the treasuries. 
currency offices And railway cash 
offices in the course of examination 
of coin received by them is higher 
by above four thousand than in 1909, 
The increases are reported in Cal· 
Qutta, Madras and Bombay, In the 
last two cases, they are explained to 
be due to larger amounts of coin 
handled during the year under report. 
In Calcutta, the Bank of Bengal 
has reported a larger number of coun-
terfeit QOins as cut. but the causes for 
the increase cannot be definitely as-
certained. 

H 
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Out of the total numb&! of 113,011, 4.2,617 'were reported by Railways, 
6,938 by the East Indian Railway alone and 5,515 by the North Western 
:aa.uway. 

The increase in recent years in the number of countcrfeit small silver 
coins is, as mentioned in the last report, probably due to more careful exami
nation, the neW'rules for dealing with light-weight small silver coills necessitat
ing a more detailed observation of these coins. 

The number of coun1erfeit rul?ees received at the Mints for examination 
during the year WIloS 6,021, of whleh 790 were struck from dies and the reet 
were castings. MOit of t4e former were wllll executed, but the majo:dty of the 
latter consisted of palpable counterfeits m&de of base metal. 

Small Ooin, 
Ismall ailvor, ulok.l ~l. Statement XXI armexed to the report aQows the nbsorption of these COillS 
~ bronze. ill, the diffe,fcnt provinces during the tWlllve montbs under reVIew and in tIle two 

preceding years. With the good trade conditions of the year, there was a fair 
dema.nd for small coin in general. Excluding double pice which are being 
gradually withdrawn from circulation, the nlue of the total absorption 
amounted to :R59,52,OOO against R41,Ol,OOO in 1900-10 and R79,lO,OOO ill 
1907-08. Quarter and eighth rupees were absorbed to tlie value of 14 lakhs 
each chieHy in Burma. EasteJ;n Bengal and AS$am and Bombay. The 
popularity of the nickel anna piece continues to increase, tl!e net issues 
during' the year having amounted to 201 lakhs worth, or 4 lakhs more than the 
preceding year. They alte popular im. every province except Burma, but 
Chiefly in 'Bombay and tl!e Central l'rovinces, where tl!e old double pice were 
largeJ.y in circulation and the public have fQUIld tl!e nickel coin a. convenient 
substitute. Single pice worth R9i lakhSi were absorbei during the year, the bulk 
of the issues ltaving been in the Central and United Provinces, and Eastern 
Beli\gal and .t\s!ll\IU.. Half piee and pie Fieees to the value of three qual'te1'8 of a 
lakh each were issued, the former in Caloutta and the latter in the Madras and 
Bombay Presidencies. 

Writing off of old 
notes. 

I Proportion of 
t ......... t>ona to 
ClfC1l1a.tlOD. 

It is noteworthy that,. in spite of tl!e good trade 4)f the year, the demand 
foY single pice has been less than in any year between 1903-04 and 100'1-08. 
This is no doubt due to the competition of the nickel coin. A comparison 
with past figures shows that the latter has appreciably displaced the pice in 
East&l'n .Bengal an!l Assam, the Pu.nja~ Madra.s and Bombay, and one-eighth 
l'Upees al80 to 80mfj extent in th& i1:rst--na~d Provine&. 

J/i8celtl1!RerJtrll. 

1\.2. 'l'b& ve.m& &f notes written off the ciraulation. UlIlder the.ti.rst pro.visa to 
Sectiea 190 0f the Indian Pliopel' CUJl'r~ncy Act II of 191n. amounted during 
the y_l' 1mdel' 1'6polt 11& R43,OSO agaiIlBt R44,250 and R44,m in 1009·10 
8t~ 1008.:00. 

53. The rollowing table gives the value of the ci:rculatiOIl of the -circles. and 
the mean at their receipt!> ami issues over the counter during the YCIIor, with the 
percentage of the former to. the latter during the last three years :_ 

I Ilil t.AKlrs OJ' anBIB. haCJiIiTJ.aB OJ' AIIOUNT nr Cor.. 
i OK TJU.'l" lit COL. 8. 

.tv"",,._. M..." ... 1n.o .f -latwuOD. 1I8Ceipts and :HIi ... :t. _:It. 19t'8-Ot; 
~~Mot ieBuee over thB 

COUllW. 

I I 

C&lou* , L L SlI.1r!I. 66,5a- " 8~ 29 
C .... Jlpo!lll . 1,64 8,91 6~ 70 76 
Lahore 3,68 7,$ 41> 4~ 60 
Bomb.,. . . • I Won 51,00 ~ 26 25 
X_hi. 1.411 

I 
S,U 67 66 N 

Mad_ . 6,SS 22,60· 

.1 
S~ 

1 
ll3 so 

1IaD,IIOOIl I 8.18 26,40 lll. 13 1" 
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1i4. Statement xxn shows the receipts and expenditure on account ~f the ::eip~ and 
Paper Currency Department during the year 1910·11. 'The receipts were pellditure. 
about the same as in the preceding year, but the charges were higher by about 
R9,1i0,000, the increase being chiefly in the cost of note forms the supplies of 
which in the case of the lower denominations had been kept low in the preceding 
year pending the arrival of notes in the new universal form. 

The charges shown in the statement do not include those incurred in 
remittances of coin and notes as no distinction is made in the accounts between 
remittances of the Currency Department and those on account of Treasuries. 
The total remittance charges amounted during the year 1910·11 to R3,75,OOO. 
and the greater part of this amount may be treated as relating to the Currency 
Department. 

I have the honour to be, 

SIR, 

Yo-qr most obedient Servant, 

R. W. GILLAN, 

Oomptroller.General an~ Head Oommissioner oj Paper (Ju'I"I'enc!/. 

II' 
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Statement I, 

Statement alIowin!J the PrefJ8'IWlI balancelJ Q/I the forst day of each month during 
1909·10 ana 1910·11 and thefr distribution, 

[In 'nouanda of R1qJ ... ] 

Ii 
Ii ~ Ii li- t .c"! 

1 j "" l 
s= .. 

i! i i ~ "" J ~ :;1~ 
~ I ~ £ .! ~ 11", 

~ .. -- - -- -- --------
191()-1l. 

Roserve Tree.sa.rlaa 6,82,88 4,21,68 5,88,85 8,40,25 9,48.60 8,60,86 7,18,87 ,68J,& a,ee.S1 2.81,60 8,88.511 4,51,85 6,sa.15 

Ptelndenoy Banks 
(Head OtIicea). 

1,87,94 1,78,07 1,88,09 1,46,10 1,88,14 1,50,1lI 2,08.48 1,96,11 1.77.00 1.9lo,58 1.74,50 1.75,89 J,65,79 

Distriot Treasuries , 11,28,99 9,sll,oo 9,79,88 10,28,55 10,11,,09 9,6lI.6S 9,48,98 9,58,d 8,99,7' 8,41.78 9.86,91 10.89.19 18.12.s5 

------------I--------------------
TOTAL .18.44,31 15,77,78 17,54.48 20.14,90 Bl,42,8l1 19,68,43 16,65,78 16,19,00 14,611,25 J8,17,85 14,99,99 17.18.78 211,86;19 

--- -------------- - --I-----l909-1910. 

BeBon8 Treaaoriaa 4,89,88 1.01,85 8,4'1,'18 8,81.09 2,a1.59 2,75,84 2.40,6'3 1,48,2& 1,811,6lI I,'7l!;'11 9,%,M 2,99,'19 5,99,88 

Pres~1;:l ~m~::). 1,62,29 1,41,116 1,59,69 1,S5,50 9,89,71 I,M,16 1,79,90 1.7:tJjO 1,69,67 i.70.88 1,sa,00 1,65,02 1.67.84 

Di.tr,ct T .. .....n.. 9,88,28 8,88.51 7,99,59 8,89,95 8,49,56 7.77.77 7,69,79 8.86,48 8,78.54 6,7 •• 47 9,4.0,041 10,97,52 1,28,99 

--- - -
TOTAL 5,85,88 11,28,42 18,07,08 14,00,54 18,60,88 12,07,17 l.88,1l1 9.92.aA 10.04,88 10,15,86 18,6'1,74 15.82,8iI 18.44,91 

" - - ----1----,-- - -
Dlif8l'8uOG • +8,08.98 +4,41,81 +4,47,$7 +6,08,116 +7,81,91 +1;IiWI1 +IUI,61\.8,j1f,41 +46I\I1II .,0Il.IlJ * l,8i,2: +1,54,411 +1,91,88 
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Statement IL 

.Details of the balance oj th(1 Gold Standard ReS6t'f)e on tile 91st Marc" 1911. 

In England-

Purchase va.lue of Sterling Securities (as per details below) 

Cash placed by the Seoretary of State in Counoil a.t short notice 

In India-

Coined rupees (at RIG = 1,1) 

Details of investments :-

BritiRh Government 2, per oent. Consolidated Stock 

Local Lo&~B 3 per cent. Stock 

Guaranteed 21 per cent.,Stock (Irish La.nd) • 

Transvaal Government 8 per cent. Guaranteed Stock 

~ritish Treasury Bills 

Exchequer Bonds (8 per cont.) 

Canada. 8t per cent. Bonds 

Do. 4 per cent. Bonds 

Cape of Good Hope 4 per cent. Bonds 

Coxporation of London 8i per cent. Debenturel 

Do. do. do. do. 

New South Wales,~4 per cent. Bonds 

Do. 8i do. Inscribed Stock 

New Zea.Iand 8t per cent. Debenture.. 

Do. do. do. 

Queensland. do. Bonds 

Do. 4 do. IDscn"bed Stock 

TOTAL 

TOTAL 

1,477,858 

1,934,302 

19,260,129 

F"". VlIIue. 

t 

4,665,770 

200,000 

488,720 

1,092,028 

4,600,000 

',350,600 

489,000 

81,000 

107,500 

100,000 

45,000 

4,000 

118,000 

45,000 

146,400 

11,000 

10,000 

16,405,013 



Statement III, 
DiBtl'ibution of Ourrency Re8erve during the year 1910·11, 

(In Lakhs of Rupee •. 
- -

COliI' .A.lI'D BVLLlOR BBSBBVB. 

Or"",, OO~ndoln 1 S,lve. hOURI-KONTH. cl1'<IIIl .. Gold ooin Suver Gold ooin 
ROD. SlIver and bnlh"" and balboD In • bnllwn TIBS. 

oo,n bullion III under bulhonin 
transit- 1D tr&nAt 

in India between 'between 
IndIa. oomage. England. India ad mha a.nd 

England. EnglaDd. 

--- ---1-------I--I----
I 

April 1910 , 52.86 26,8'1 8,83 8 5,os .- 12,00 

)by 
" . 04,80 26,25 7,'IlI 8 6,25 ... '" 12,00 . 

Jano " 00,95 82,07 6,43 8 6,87 ... .., Ill,OO 

July .. 52,16 85,26 5,405 8 6,87 .., 12,00 , 
AUluet " : 00,06 85,Ill 4,49 8 8,87 - .. .., Ill,OO 

September .. 1;8,10 82,88 8,88 8 6,87 .. .. 12,00 

Ootobo. " 
is,85 Sl,SS 8,040 , 6,87 ... ... 19,00 

Novemb8J' u 52,10 29,70 8,95 8 8,87 ... ... 12,00 

December .. 411,87 27,82 8,00 8 6,87 .. .. 12,00 

J &1111&1'1 1911 • . Sl,12 26,411 6,18 8 I 6,87 12,00 
I 

... 
I 

rebrna'1l. is,iS 26,040 7,86 8 I 

! 
7,57 . .. 

! 
... 1200 

54,98 26,06- 9,26 8 I 7;B/ 
I 

12,00· 
" i 

... ... 
" 

Distribution of metalltc re8~rve on tke Slst March 1911 'btl Oircle8. 

Cir.i •• I Silver ooIn. 

Il 

At CoJcutta 8,90.77,18B 

u C&wnPOI'8 4,11,68,787 

.. Lah ... 8,99,16,968 

" Bomba.y 2,81,98,428 

.t Ka.ra.ohi 48,22,265 

"lfw'88 3,79,66,166 

'f Rangoon 3,26,21,907 

TOTolL 15,06,46,692 

* Made up of :-

In rupee seouriti_ 
Sl per cent. loan of 184,2-48 
8 per cent. loan of 1 bU6·97 

In st<lrliug seonrities-
2 t pez oent. Consuls 

II. 

6 

0 

0 

0 

0 

0 

0 

6 

Gold OOln end Silver bullion Gold coin lillY .. ·bullion 
""a bullion 18 tranlifl 

bulb .... onder OOlD.a.ge. In I!nglOlld. betweelJ India 
ancI.England. 

Il Il Il Il 

74,99,086 7,86,970 7,66,76,000 ... 
46,01,596 ... '" ... 
92,84.760 ... ... .. 

6,69,77,377 ... ... .. 
10,86,166 ... ." .. 
10,05,796 ... ... , ... 
23,48,490 ... .., ... 

------ --"---
9,17,97,267 7.86,970 7,66,76,000 ... 

I .- -v--- ...I 

411,99,06,869 6 0 

Coot pioe. Nominal VoJ"", 
R R a. p, 

8,15,96,000 8,00,00,000 0 0 
2,04,86,600 1,99,99,946 10 0 

10,20,81,500 9,99,99,945 10 0 

£. I. d, £. .. d. 

1,494,952 1G 7 1,883,833 6 8 



STATEMENT IV. 

Payment' by Gor;el'mnent on accourft of Tram/ers qf Fund, effected by the pu~~ between Provinces during the ,ear 1910-11. 
fIn Th_andJ of Rnpeeo) 

In Qvu...,.. 

0. AOOOU.T OJ' , 

i 1& ! 
P"J •• T i 1 &:1 .. 

t t ~ ... 
I f !i U .. 1II .. 

... os n,80 1,8&,20 BtOJ 88 1'1.'" 88.Of 
~.ndB'''''' .. I&,JJ 8.7' S.e' .,110 "110 16,88 8.M 10.118 

".00 tIII.oo 1lI.00 '1,00 .. " 11,00 oI.GO ... OS 

..... • 
1,00 8,83.00 ,.n.. &.1&." 48.1& 8.&1.00 ._ 

':00 '.00 ... 10.00 10,00 1.18,00 

liI.ol &, ... ao.o. '" 8 .... ", 

... ..." I .... " 1,00 1.00 0.00 - '.20 6,87 , ... '" 1,88,JJ ....... 

'0.00 •• " 1,1111 83,00 "" .. 11.8& & ... . , .. '.IJ.a ..... as 

lbdru 1,00 
11,11 ............. •• 1,lO,00 l.u.oo &0 

BotobAJ .... _Il,00 
t 10,10 41.68 88.71 ,,"01 

............ 
48,'" 18 .. ' I 10.80 l,at.l0 65,J& ".18 10" 



STATEMENT V. 

Movement of Funds within the Provinces durfng tlie year 191()'11. 
(In Lakho of Rnpeos.J 

lndJaand Central Eastern Ikngal - United 
PunJab. Ikngal. ProVlJlllel. Burma and -"ProVlnoes. Madra .. Bombay. TOTA.L 

A,sam. 
- --

. 
< nppliea of food. to Prelndeucy B&nb in District. . 15 . .. IS ... .. ... 3,63 1,00 4,81 

-

li.ecelI,iM of [onw. from PresiJency Banks in District. Ii '" ... ... ... . .. . .. 86 91 

"" 
Sale of .upply bill. and tro.nsfero to the public 1,09 10 3.0!~ 7 54 16, , 1,940 3,44 ' 10,36-

TrlLnsfers to head-quarters by Bank post bills 42 ... . .. 2 ... . .. . .. '" 44 

, 

TOT.!. .. . 1,62J 10 8,2(1 \I 64 16 .5,57 5,80 16,58 

I • . 



38 

STATEMENT VI. 
tin thOUsaDellI 01 j, ) 

GroS8 ittnports of sovereigns during 190'1-08, 1909-10 and 1910-11. -
1907-08. 1909·10 1910-11. 

-
April . 188 ... 221 

May · 1,081 .. , 61 

June . 1,074 ... ... 
July . 784 ... 1 

August · · 561 ... ... 
September · 245 ... 7 

Ootober · -· 166 ... . .. 
November · . · 79 26 1,858 

December 140 1,921 624 

Janua.ry · 228 8,564 2,804 

February · · 666 677 1,605 

March , · 250 952 1,446 

_TOTAL 5,260 7,139 7,626 

STATEMENT _ VIL 
(III thousands of 1& ) 

..db80''Ption of gold Cottl dUl-ing 1910-11. 

lot quarter. 2nd quarter.13rd quarter. 40th quarter. TouI.. 

Opening balanee-
6,202 4,288 2,646 2,40e 6,202 CUl'1'ency • . 

Treasuries · ~ - . 228 11.50 242 231 228 .. 
TOTAL 6,425 4,588 

I 
2,788 2,688 6,425 

Closing balance-
Currency 4,288 2,5~6 

\ 

2,402 6,lllS 6,186 . 
Treasuries · 250 - 242 231 298 298 

I 

TOTJ.L 4,538 2,788 I 11.,638 6,484 6,484 . 

I . 
Difference (+ net issue-net I 

receipts) • 1,887 1,-750 ! 155 -8,851 -59 
, 
I 

.Jdd-imports . 282 8 I 1,982 6,354 7,626 I 

Deduct-exporle 315 62 S 10 380 

----
ABSORPTION 1,854 1,706 i 2,134 1,493 7,187 

I : 



STATEMENT VII-continued. (In thoUllanda of 1I.>' 

AlJ801'ptiofi of gold coin in 1907-08 and 1910-11 h~ Provinceaand quartel·8. 

1907-118 1910-11. 
-~---

I~q-· 6th q_~1 TOTAL. __ Ihdq~ Name of Pronuoe. 
; hd quarte.. I Srd quarter. lot querier 8rd quart ... 6th quarte. TOTAL. 

\ 
I 

dIDg Calcatt.) ADd Indi. 
I I 

"' 
663 JOS 

I 
127 276 1,164 266 229 68 197 764 

I 
III . 

noes . 6 d 14 \3 74 28 30 16 -, 76 
I 

Bengsl (lDelu 

Central Pro·1ii 

Burma . 187 172 149 2(0 768 l7l 146 '13 1'9 578 

.... 1.rD Bengo I and Asia ... ll40 18 24 10 16 18 8 6 9 3D 

Cel . sn 291 ~93 276 1,070 247' 2'11 ~50' 170 DSS 
{:D1ted Pronn 

Punjab and N • rth· W .. t Frontier Province , 406 810 404 80S 1,428 689 6811 720 887 2,178 

. 119 197 28 • 2ST 9SB ~2 290 383 882 1,437 
Mad,... • 

n, ... bay (iDcl 
I I 

whng Sindh) 309 78 2'7 13 70r 169 J96 696 20S 1,192 

I 
Tout. 2,014. 1,216 I 1,MS 1,4047 8,220 l,81i4 1.7OS 2,134 1,493 7,187 . 
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STATEMENT VIII . 

..J.b801·ptiOfJ of rupees and half-rupees during 1909-10 and 1910-11. 

(In LlLkhs of Rupeel ) 

1910·11. 190&-10 

AprU I July , oct. Jonu"", ToW April 1 JolT ~~ ;;"...,.1 Total 
bo to I to to Apnl to to to to to I Apnl to 

Jun.. Sept. i .tleo. Haroh. ¥a>oh Jun. S.pt. Deo. .Mazah. Ma>oh. 

Ope-o-.-~-r.-~-B-aJanca------I--29-'-28-! .~ ~. OM -= :~M -=- .J-=: 
Tr ..... r 5,87 5,13 4.,87 8,90 5,87 5.09 .,93 4,08 8,18 5,09 

Gold Steudara Eo ..... 3,SO 8.SO 3,80 8,bO 3,80 15,88 11,68 11,68 7,18 15,88 

C losing Ba.1ance-

OurrenOJ' 89,07 28,88 27,6J 116,06 116,06 81,95 86,46 81,116 28,28 28,28 

TreMur1 .,7d 4,87 8,90 B,llS 6,28 Va. 4.08 8,18 5,87 5,87 

Gold standard Reserve. 3,SO 3,SO 3,80 2.90 1),90 11,68 11,68 7,18 8,SO 8,80 

Ntlt DUferenoe + or - -2.65 -SO +7,18 .. 18 +8,76 +58 -86 +10,60 +1),67 +13,14 

..t<i.J-·N.w .... si •• ned +85 +OS +M +&.1 +1,75 +46 +70 ,M +04 +2,17 

Dsdud-Remlttanoes to 
1fJ.bts for recoiD-
ago I-=:' -79 -46 ,.....:!. -9,17 -5, ~ -28 - 58 -1.09 

N:!~o?:~ o~o~tu: 
-1 I -) -2,87 -1,00 +7,22 

N e~ 1"808ipta into (+) or ( 
r.:ymonto from (-) 

+1,71 -1,t9 -6,46 +'1,'Ul +1,92 l'ea.sQ.nes. • J -1,29 -2.18 -1,67 +8,28 .s.oll 
N at Currenoy Note oa-

oulaAaoD lI1crQa8a (+); 
+10 t 55 -11,18 +'ro/ -88 +4,38 +3,18 -,1,95 +1,67 +7,28 dear .... (-) .' 

+8,&.1 +'7 -58 +10,65 +2,68 +13,29 

DistributiDn of absorption by quarters and Provinces. 

(In Lakhs of Rupeet.) 
) 

I 191()'1l. 190&-10. 

(hBCLB 08 PBOVINOB. 
At,rU July I 001. IJ""U""'! - April JulT I 001. J""t"."" os!:... J)~ I ~ TOTAL. 

to t. to TOT.lL. 
Jllne JulIO S.pt Dec Maroh 

-- '----- --1-- -----1-

1Iengaia.na India -1,7S +a,61 +1,14, -1,59 1 +46 -lI,st +3,111 -6 -1/6 -ZJ 

UDited Pl'<lmoell -63 -71 .. 6 =:\ -1,51 -12 -77 +31 +81 -a7 

Punjab aDd N.-W. Fr. +49 -1,30 +67 -ss +3,04 -1,08 +1,5B +43 +8,98 

Bomba, -6~ -1.7' +3,91 I +8,05 1 +4,55 +38 -l,5I! +8,67 +8,402 +10,90 

Ifadriul +611 -61 

+:: I 
-1,35 , -I,ll +56 -SO -2ol -69 -611 

11_ -5S -84 +I),nl ... 1,86 -55 -1,06 -00 +2,09 +28 
I 

+
37

1 
-1,16 -61 Eoetorn BODi..! .... d Assam -'8 +1,'7 +17 I -1,46 , -88 -tS +66 

I 
Central .fro'fU1Qet aud 

+59 -31 ' +38 +8 +1161 -76 -23 8 ..... +8 -8 +SO 

TOTAL -1,87 --:-'------ -68 7M:6;i~sil--:; -1,00 +7~ : -1 ... a,1Wi +47 , ' , 
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STATEMENT IX. 

Statement of whole Rupees coined andi8suedfrom the Indian Mints fl'om1835. 

Calendar y...,. •• Coined in Coined in 
Calcutt •• Madr .. , 

/? R 

William IV, 1835 10,90,88,070 11,78,000 

Victoria, 184.0, 1st issue 17,99,!l4.,670 2,18,98,181 
5,50,419,201 

" 
1B~0, 2nd 39,85,53,660 

" 
1862 26,94,27,22Z 2,94,81,923 

" 
1874 .. 1,50,13,834 ... 

" 
1875 1,16,31,951 .. 

" 
1876 1,20,01,264 ... 

" 
1877 3,92,51,692 ." .. 1878 3,26,57,837 ... 

" 
1819 1,59,28,325 ." 

" 
1880 1,83,99,89-1. .. , 

" 
1881 2-1.,35,719 ." 

" 
1882 - 1,50,90,289 .. 

" 
1883 61,23,372 .. ' 

" 
1884 1,16,41,757 ... 

" 
1885 8,41,52,203 ... 

" 
1886 1,08,78,075 .. 

\I 1887 4,02,00,148 ... .. 
" 

1888 75,68,000 ... 
11189 - 93,68,310 

" 
... 

" 
1890 2,41,'J.l,86f> ." 

" 
1891 1,46,69,903 ... 

" 
1892 3,2.J.,fl5,120 .. 

" 
1893 91,40,310 .. 

" 
1897 4,70,184 ." 

" 
1898 12,50,976 ." 

" 
1900 5,29,02,591 ... 

" 
1901 3,31,22,243 ." 

" 
1901 coined in 3,82,94,644 ." 

1902 • 
Ed_rd VII, 1908 ditto 25,000 ... 

1JI,93,78,355 
" 
" 
" 
" 
" 
" 
" 
" 
" 

" 
1903 ... 

" 
1904 5,83,38,617 ... 

" 
1905 . 5,12,57,883 ... 

" 
1906 10,47,97,164 ... 

" 
1907 8,13,38,000 ... 

" 
1908 2,02,17,728 ... 

" 
1909 1,27.,58,580 ... 

" 
1910 85,00,000 ... 

" 
1910 coined 16,00,000 ." 

in 1911. 

TOTAL ,1 1,83,42,05,455 10,76,07,305 

(al Inolu.doa 116,90,000 ooined for the B,un .. Sto.te. 
(6) On aooount of Kashm,r and Bhopal nHlOtnage. 
(e) Up to Slst Maroh 1911. 
(d) boludoa 112,09,02.414 ooined for Natt"" Stat... 
(o) IH,90,48,904 ooined for N,tiv. States. 
If) R2,~S.86.0l' oomed for NatIve Statea. 
(q) R11,66,461 oomed for Nab ... Stat .. . 
(4 \ R.,~ ~,221 .... med for N •• ive stat .. . 

Coined;in ~ Total Coined. Bombay. 

/? Il 

5,37,12,502 16,39,78,572 

10,98,38,078 31,16,70,9241 
31,29,58,076 76,65,60,937 
40,80,03,03<10 70,69,12,179 

2,85,08,566 4,35,22,400 
1,9a,59,597 8,09,91,548 
2,89,49,087 4,09,50,801 
9,55,54,320 13,48,06,012 
6,39,27,196 9,65,85,038 
7,27,99,904 8,87,28,229 
5,37,85,624 7,21,85,518 
31,61,~58 55,97,671 

5,63,97,278 7,14,87,567 
1,80,22,789 2,81,46,161 
3,68,46,570 4,84,88,327 
6,48,78,000 9,90,30,203 
4,11,46,457 5,20,24,582 
4,84,00,000 8,86,00,148 
6,82,00,OUO 7,07,68,000 
6,53,00,000 7,46,68,310 
9,29,00,000 11,76,41,865 
4,95,00,000 6,41,69,903 
7,22,00,000 10,46,55,120 
6,95,90,00Q (a)7,87,80,SlO 

10,54,593 (6)15,2.J.,771 
62,6fl,437 (6)75,19,413 

6,52,36,9US (d) 11,81,89,499 
7,54,13,718 (e) 10,91,35,961 
5,48,44,740 (1)9,31,39,384 

25,000 
5,Z9,69,lIH (g)10,23,47,506 

10,19,40,2111 (h)16,02,78,908 
7,62,02,228 (I) 12,74,60,106 

15,89,53,269 (1)26,37,50,438 
17,09,11,816 (k)25,22.49,S16 

1,07,14,770 3,09,32,498 
95,38,746 (1)2,22,97,326 
91,S8,673 1,76,88,1173 
10,58,402 (.)26,53,402 

2,72,32,29,618 4,66,50,42,878 

If) R,l,28,O 0 comod for Nattv. ~'tateo. 
") R3."1I 'no comed for Nat". Slates 8lld R167 lakh. (Calo.tta 32 !aU. and Bombay 

135 kl, hs) eoinlli it I m t ~old Standard Reserve Slh-er 
(k) R9·1766 ~OlllOO for Nllttve State, and R4S3 Iakh. ICaloutta 168 IakhJ and Bombay 

R2.15 loU., co 11100 from Gold Standard Reoerv. Stiver. 
(I) Rl.OJ,46\l O\)lDoci for Na.tJ,Te State-i. 



1896, 1897, 1698, 

....&-

WlIliMll IV,l885 14) '6 '5 ---(1860, lIt is.,.. ,-0 .'1 4'8 

\1860, aDa 10 •• 11'7 11'7 181) 
188lI, , SO'O 20'0 11'0 

1
187

' 

.., 
'7 '8 

1875 II 1'1 I'S , 

1
1876 N 1 .. I .. 

1877 ,," 
." "8 

118~ 8'1 8'0 8'l 

1879 a,6 a'7 il1I 

1880 11'6 a" 11'7 

1
1881 

. , . " " " 

1898 8'0 8'0 8'0 

~ j 188& . 1'1 j'O 1'06 

~ 1&4. . lI'I 11'1 1'1 
i; l/lSi "S "8 U ;. 

1886 U S6 1'40 

ISS7 10'7 " H 
1888 8'6 8'7 8'S 

1889 liB "1 8'8 

le90 "S 7'4 6'6 

1
1891 8'7 8'7 B" 

189:1 60 6'0 0" 

1
1898 ,,' 0'1 "I 
1897 .. .. '01 

1'898 - .. , 'os 
1500 ' .. ... 

l190l . . " ~ . , .. 

rx: .. , .. , .. ' 
. .. , 'M 

~ J 180. 
, .. .. ' .. , 

I> 1906 .. , , .. ..' r .. , .. ' , .. 
~ 1008 .. ' .. .. ' III 

tOOl - ... 
1910 -

Tou~ 100 100 100 

40 

Statement X, 

Rupee Census, 

1898, 
I 

~I~ 
1902, 

" " '8 '8 

"51 "5 U S'I 

18'1 lS'6 11'8 1'8 

10'95 20'1 19'0 19'85 

'85 11 '78 '7& 

1'86 1'2 1'08 i'15 

16 1'5 l.86 N 

''1 65 "2 ,,' 
815 3'0 a'9 ,8'95 

S'8 S'8 2'5 25, 
2.., ~'7 S,' 9'6$ 

'87 " '8 '8 

8'0 8'0 1'78 t8 

1-1 1'1 I'D 10 

I'B as 1'91 so 
"S "I 8'7 8'85 

S'45 125 S'I5 2U 

is "S - 8'g '0 
325 8'1 1'8 8"0 

8'7 87 8'B8 8'$ 

11'8 11'4 5'6 S'7 -
8'8 U 8'0 8'0 

0'66 6'6 411 6'0 

"lIS 4'8 8'8 S'75 

"01 '1 '17 '15 

'os '86 .. "5 

... "l8 11'8 7'0 

, .. .. 1\'00 6'4 

.. ... , .. 
.. , .. , '" , .. 
, .. ." .. , .. , 
... .., ' .. 'M 

.. .. ' .. . ... 
... ,,, ... .. , 
.. , .. . .. -
,. .. , 

100 100 I 100 100 

1908, 190", 11m, 1,1906,1 1907, [ 1908, 1909 1910, 19U, ___ -1_ 
'ti 'I '19 '19 '161 15 '17 '12 '11 

1'6 '86 '8 '75 '$ I 48 '6$ '81 '88 

"8 S'8 S'I8 1'8 l'\l 11'01 119 "18 '01 

SO'15 18' 5 171 187 "r: 18'72 18'50 18'51 

'75 '75 '76 '65 '59 51 '66 

1'1& 1'09 119 115 '85 'n '8' 'so '79 

I" 1'8 1'25 l'1 1'0 '90 1'01 1'00 '98 

6'5 4,01 8'85 85 , 8111 S'95 8'09 8'05 809 

8'0 8'85 a'I5 h II'S i SO" S'I8 2'12 1'12 

S'll S'S 221 20 1'95 1'80 1'87 f 182 181 

2'5 825 S'08 1115 1'8 1'66 1'68 1'61/ 167 

11 '85 '18 'ti 'Z5 '23 '2t 'I' '2(} 

S'8 2-5 U U a'o 1'84 1'57 I'R7 1'85 

I'D 115 11 'S '75 70 ''Ill '69 '87 

1'95 1'85 175 l'S N5 l'/lS 1'/lS 1'/lS 1'86 

S'8 8'55 8'85 11'95 2'8) 161 S61 8'59 860 

I'll 101 1S8i 175 18 1'4G I'SI ISO Ne 

'"0 S'66 8" i 8'1 88 a'59 8'84 259 ltSO 

S'OS 27 2'S 8'85 81 ue 208 19B 1'98 

8'8S 8114 8&1 11'8 2'as 216 288 8'25 8'88 

5'&1 5'06 "8 '11 8'$ 858 BOO 370 866 

8'0 11'76 2'8 211& 8'1 199 8'00 2 OS BOO 

"0 "S ,'J 8'85 825 8'18 8'Sl 8'/lS 8'!!ll 

88 ll'4 8B 2'25 8'6 8'87 248 a'4oII 211'1 

IS 'IS 'IS '17 'IS '18 '16 '17 '18 .. '5 '4 '" '85 '98 '4011 '84 '116 

7'66 88 0'25 GaS "7 4'84 .'sa 4SO ~66 

9'7. ,., 9'1)3 8'1 '7'25 686 688 8'" 668 

'75 66 S'/lS "8 .. 8'94 8'84 8-58 8"1I9 

, .. 8'6 8" &0 68 6'68 6'00 /iBJ /ife 

.. ' .. 11'8 7-8 8'6 6'00 5'" 541 5'SS 

8'7 11-6 10'5/1 9118 10'SS 10'00 

... .. '" S'5 8'92 8'i3 8'56 8'66 

.. , .. , ,. '" .. '84 1110 1'48 1'55 

:85 I 115 .., .. , I '17 

110 

,,0 ., ... .. -'15 

-'- -,--
100 !-:-100 100 100 1100 I 100 100 100 



STATEMENT XI. 

Comparison qf Rupee Cetl8Us figures jor certain groups oj gears. 

- --I 
I 

-
1883. 1884. 1885. 1690. 1891. 1899. 1899- 1000. 11101. 19080 1908. 1909. 1910. 1911. 

- ------------- --- --- ---

WIlham IV 18J5 • . . S-19 305 308 1"69 172 1"79 ... . .. .. . ... ... . .. . .. ..-

Vlctona 1840 1st "s ... 816 ;82 7-90 602 4 .. M 6'31 .. , . .. ~ . -' ... . .. ... . .. . 
1840 2nd .. 20-30 S0-80 21-61 12S. 13"4. 13-68 .. ... •.. . .. ... ... '" .. . .. . 
1862 . 3483 S383 34'16 23'30 23-M 24'71 25'67 IU'9l/ 2690 26'32 13-76 13-94 13-66 U\i6 .. 
1874 to 1878 • 2188 2126 SlIO 12-74 13'13 1224 13'98 13-72 1397 1412 740 7-79 7'69 760 .. 
1879 to 1883 • 1184 1324 12-16 lIND 1268 19-13- 1216 1288 1217 12-06 633 648 639 6-27 .. 
1884 to 1688 • ~. . .. • .- 26-52 25-44 24-36' 20'00 19'98 1985 1989 1003 10'S4 )0'16 1014, .. 

I 1889 to 1893 • . ... ... . .. 543 6-00 6'08 2829 28'03 28'11 2761 13'40 1969 13-78 1361 .. 
.. 1897, 1898,1900 and 1901 

and Edward VII 1903. . - .. ... ... ... ,-, ., , .. d' . .. 15'24 16'89 1531 10-20 
~ 

Edward V 111906 to 1008 • ... ... ... ._- .. ." ... ... ... .., 93-14 :U62 81-99 SI'86' 

. 1909 and 1910 ... ... :* - ... . ... . .. ... .., '" "25 1'13 167 

-;;-I~ 
-

TOTAL 100 100 100 , 100 100 100 . 100 100 100 • 100 . 
, NOT& In the Brah group, the peroentages of the OQ1oagea for 188 .. to 1880 have been excluded. 

t:t: =~ : J:, Wsttc;~ar:s1fM/7.189s, 1900t~Dd 1901 havf been exoludud. 
In the fourl.h II " 18S1) and 1840 ba.ve been n.olnded.. . 



STATEMENT XII. 

Statement qf .dctwe Xote Oirculation during 1910-11 and tke two prevWua geara. 
[In laltha of npes8.] 

GraBS clranlatiOll Amounts held in Deserve AmOtJllt. h.ld in other Totel hold in Bala.noe, baing notes in Note. hold by F •• Bide.oJ ..tot! ... oIroul.ttoD_ 
Oll last day of mOD1ili. Trea81lf18L 1'reaannea. Treuul'le •• huODlatlon with tho pubh Ba.nD at Bead OiBcee. ihepeeple. 

LUT DAY 01' JlOIiITU. 

1008-09. 19t1B-l0 191D-11. 1908-09. 1909-10'1~ 1_. 1_10. IBID-II. ~I~ IBID-II. 1968-09. 1909-10. IBID-n. 190&-09. UJOII..I0. 191D-IL 1908·00. lBOB-10 1916-11. 

----.- l- I-I I 

April 46,28 48,65 8,96 I,sa ~ 2,3l l,ss 2,19 9$1 S,97 6,84 88,99 41J.88 .46,611 4.l'lI 5,88 6,74 sa$l 85,8$ 119,76 

M" ",81 46,'l7 54,30 6,/lB 8,47 MB 1,92 1,65 ~ .. 8,74 0,18 7,71 86,07 41,65 46,59 4.89 7,i1 7,51 81,18 84," 119,09 

lDDo <15,15 49.29 56,95 ',78 8,80 8.46 1,75 188 1,M 7,/i11 &,88 101M' 87,88 48,61 46,61 8,'111 9,42 10,92 81,18 84,19 00,58 

lu17 46,10 &1,/i11 68,18 7,39 2,ao 9,46 1,88 1,99 2,08 9,'r( 4.19 11,46 28,88 4'1,84 41~ 7.&1i 18,08 11,12 8~ M,lIl 00,58 

J,uruQ . ",61 61,74 58.06 4.88 S,75 8,50 1,50 11>7 1,28 6,l8 4.S2 10,88 88,46 4'1.42 4'1~ 6,58 11,98 10,8S 81,90 8M9 00,86 

S.ptomher . 48,84 50,82 56,10 2,29 2,89 7,18 1,51 1,84 1,76 8,80 408 8,84 (0,04 46,79 47,16 6,98 8,74 8,11 83,11 87,95 38,05 

Ootaber p . ' . "'95 50,50 SS,8$ 1,84 1,46 4.68 IJ1!i 1,86 s.ao 2,99 a.SS 6.8S tl,ao 47,67 t6,1iS e,u 10,22 7,91 84,42 87,<15 88,61 

WOT8lDher 48,55 46,SS 62,10 1,~ 1,55 3~ 1,55 1,4' 1,111! 2,76 8,02 5,80 (0,76 48,51 46,80 6,88 &,il 7,15 84,41 87.00 119,15 

December 42,07 46,25 '111,67 78 1,71 S,91 l,56 1,70 1,76 s.se 8,41 4.69 89,76 44,84 44,98 5,55 6.49 5,'111 84,22 89,35 39,46 

JaDDBrJ . 48,l!l JI,84 51,12 1,54 2,88 l!,ll8 1.78 -1,t)3 t,aIl 8,111! 8,71 1i,67 

-~ 
!15,45 li,l!!I 6,66 8,78 119,6'1 41,47 39,87 

JebrDUJ 48,88 60,S? 5S,Ii2 1,71 3,89 4.51 1,88 1,81 B,ti 9,9 4.SO 6,93 46,27 46,07 46,9 ~ 4.68 6,84 M,88 41,45 110,95 

M.roIl 45,49 54,<11 54.99 6,86 5,81 tI.59 1,90 B,5t 11,78 1!,211 7,90 9,81 38,39 46,51 45,68 4.SS 8,1iS 5,51 84,86 39,!18 110,17 

,-::1-:: I--- - f-
Al'or&g'e . 54,35 8,78 --:;1 5.80 1,74 1,67 8,07 1 1i,IiII 4.31 7,87 39.02 <15,35 46,48 S,98 B,H 7,78 83,10 87,m 38,75 
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STATEMENT XIII. 



STAt 

!i; i III il;; ~ ; i - ~ ~ •• ~ • ~!~ I~ I 
~ ~ ~ E ~ ~ i ~ !j Iii Ii .. .. .. .. .. .. .. ~1.2..11-=-_1 

,.0 . "rT~ .. ft ,... '.. .... • .. D,u .... ."" ... ........ ..'''''' .... ' ... "" ""1 ' .... ("I 
'~. 'l·T"~""·"'·""''''''''''''' n,o n ••• ,u ........ " •• "" ""i·"'!""! 
JUIl. • 5.09 1i,B9 8.34 8.60 8,li8 10,04 10,80 8,'10 10.88 18.51 11,83 10,15 1l,29 11,59 19,67 18,87 11.8:1 18.64 18.78 14'~1113'OII18'83 

'.... J.J ............. n._ ............. "" ........ _ .......... , ...... ··1 ... 1 .... ' 

.- 'i~··· ~ ~ .................... D •• "" .... '''' '''' .... '.' ,..,. ""1""('" 
'ept ... ber. 5.86

1

6.4< 8,8 B,86 9,118 10,'1 10,18 10,07 11,38 18,85 12,00 10,80 11.7'1 11,75 11!,83 14,06 18,88 18,47 18,M 15'28

1

14'10

1

15'01 

........ '. 'l'''' , ......... , .. - .. -..., ....... "" , .... " ... ,. ............ , ....... "'" 

......... "', .. ' ........... ,..., U" "" .... , .... U ............. "' ............... ,....I "J .. , 
no."",h ••• 5.11 7.~ 7.40 9.96 10,311 10,80 11,81 10,85 10,87 12,58 10,91 11,08 1l.lII! 11,97 15,05 lJI,1J9 18,80 U,88 18,15 16,16 118,89

1

15,08 

,_ """ '" .................... "'. ... "'" ~ .. '" .... ,,,,, "'. "" ... ..., "u: .," 
Jehruary • ,08 7,40 6,87 8,87 9,56 10,68 10,83 10,07 lll,lJ9 11,52 9,69 11,18 11,28 18,07 14,07 12,20 18,28 1~,25 13,74 14,42 12,~6 14,53 

""' .... 1 .......... ". >0 .. " ...... , .... , •• U •• n._ "" ........ ' ......... ~. ,,·I,w 
... 0_ . 5,191:-:::: 10'67~ 11,42'-::1: 11,85 11,64 18,85 13,19 12,80 18,66

1

: 15,l8:~I'~' _ ~l I 
'f....",.,. I 

f!~D~ea f 
_~ I 

Averag, ...... .. '" ... ... ... ... . .... ............" 71 1.44' 2,85 1,86; 1,49 I 

lI.talho 
Eeeel"Ve 
Average 
Gold 

H SIlver. 

c" ..... .., 
luvest
.... ton 
S1st 
Maroh 

Profile of 
Pa.per 
CDl"J'9DD,1 
Depart
ment 

:S,2I; 

10 

... ... ... 
( 

.. - '" 

8,9l1 8,60 8,23 

7/ 14 13 

.. .. .... .. ... 

... ... . .. " 

5.91 5,611 lI,lJ9 6.1J9 5,69 

11 III 19 '20 20 

I 
[ . .. ... ... -
I ... ... .. . .. 7,72 7,4» 9.18 7,40 I 8,45 I 

I I 
I I 
I I 

I 
6,00 5.69 6.00 I 6,00 I 6.00 6,00 6,00 

I 
-I I I I 
I 

21 JU 19, 2S 23 22' 21 I 
J 

6,00, e.oo 
I 

, i 
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,',>=HT XII!. 

/ ,I t.~e last day oj each t1Wntli. 
(In l"lth. ot Rape 

ill;'I'; i l ~ iIi Iii; i i : I i!~ ~ i !II~ i 
.... ..... 1""'4 ..... 1""'4 ...c ..... .... '"" 'I""f .... .--. .... ....... o-f ..... ..... ""'1 ~ ~ .... .... $!l ..... I]l ''""'' n._ -= ". "" "r" .. : -... :': ~ :1: '.' '.' ~,.'.,. : 

' .. " ,.,. " .••.• " .. "0 ....... ·'1"" .,. "'1'" l .... l··· ..... ~ ... :.w '''r'" 1'" 
1,13,78 14,OS 17,69 16,21. 17,9<1 26,81 26,77 OO,i9 Sl,4O

J 
80.81 27,7' 28,00

1 

". ·'r T' ~ ~r l"" ~ .. 
~------l·-~-~l----l---~u 
.. ··1 ' ... " .. " ...... - ... '''1'''' ......... .., .. 1 .............. · .. 'r·\ .. ·. n ........ ' 

... ".' 'l '''' ,"" ...... l ..... -.' ............. \ ................... "l- -.- ..... . 

..... ""'"T"" .. , ........ l ... I ...... • .. • - ··T ....... "l"" "'["''' '''1 ... .... 

~-1----1-----1---111----
14.<11, 17.69 15,15

1

10,47 27,M 24,P5 00,0 8O'lS

j
81'!i5 27,82 l!Ii,OO 28,7e 25,20 28,26

1

26,01 26,07 89,74 M,4S 88,7& 89,'1'1

1 

e,M 43,21 4S,07 48,ll: 

...I" .. "1"··· ............... • ... r·· ......... or .. · ... -.- ......... 1 .... "" ...... 

~~~~~-N~-~~u~l~~--~l~-~~ 

'I 

-i--j------f-j-------,--,----/:-r--.... "'" -.- "" ... '.' ..... '.- "" '"f''' ...... ".. ... ... ...... . ... '''1'''' ........ . 
.. ~~~W-gWMgW_MUW---l-~--

... ... _ ,.. I - TO 6,54 12,19 7,62 10,2 15011 1&,67 16,31

1

19.69 18,40 4,00

1 

4.J 

01
1 

"1 '""i ".- ~"1'1'~1"" ~.\ •. n '~I "~I ~ ~ ". .p .~ ~ U~ -1-1 ~ . "1-"\"1 
'\ '.I":·! "1'"'1 '~I ':: "rrr: .. ~ ": .. ~ .. ~ .~ ~ ": l ~ II ~I 



STATEMENT XiV. 

Statement oj the "alue of OU1'1'encg NoteB m circulation throughout India du1ng 1910-11 and pf'evious geaf'8.. 

OAIoO'OT .... O"WSPOBL . L.urOBlIo BOMBAT. KA1U.C.t. MAl>1WI • C.u..IOUT. ~GOO •• :rOT..". 

. 
: 

. 
A_'" 186MII to 188e7 ~ · 1,69,33,9'11 9O,98,IS'1( .. ) 9O,71,1191(a) 8,04,S9.2'l4r 8,81,MS~bl 80,14,466 8,45,821(4) ... - 8,M,IIS,nB 

.. 1867. to 1871-'11 . · · . 8,77.08,268 lI5.9S,005 lJO,i9,8O' 4.78,611,888 21,IK,709 81,1)1,817 8,400,504 ....... 10,26,57,827 

.. IB'IlI-7B"" 1876-77 . · · 4,85,28,278 68,18,S= 1i5,4Mll 8,88.91,851 19,17.089 1,18,90,598 21,58,58ll 
, 

11,58,4'1.901 .... 
.. 1877-78 to 1881-89 U6,26,9!l8 18,89,749 86,~4SS S.,75,04.B2'1 28,35,8(19 • lAS,99,4D5 17,04,198 - 18,28,l3,987 

.. 18s:a.asto 1888.a7 8,82,94,788 78,j8,597 78,oO,<IM 4,44,98,612 lI'/,1!5,868 1",41,'18,,405 18,49,570 :S,45,849(c) J4,40,ll9,326 

.. 188'1.a8 to 1891·98 7,55,IlS,708 98,S!I,570 1,08,85,113 6,6l,18,610 49,81,098 B,17,87,MII 15,86,944 45,96,884 18,61,41,887 

.. 1892·11S to 1896-9' 11,66,68,705 1.2'.89,478 1,88,88,145 O,14,1lS,035 74,74,756 8,11,76,919 111,70,976 68,78,5117 1lS,1!5,28,51lS 

· 1897-88 to 1901.09 . 11,66,19,000 l,85,8O,578 9.08,98,085 7,58,18,045 7I!,1!5,468 8,M,66,248 a,M,750 85,18,184 1'I,s4,9S.89S 

.. 1905.()8 to 1906.07 . 
I 

IS,87,M.615 S,M.S9.688 2,88,93,678 10,M,ll9,788 1,03,98,194 ',22,85,89f lS,28,615 1,65,07,888 38.so,11,782 

· 1907. ~ " !O,45,62,28i s.s8,18,59O 2,87,87,955 llI,I5,'IlI,ll9S 1,10,05,958 5,88,58,829 18,'IlI,110 2,66.21,817 47,81l,8l.711 

· 1908.()9 17,51,67,105 9.71,M,985 8,16,B7,S88 10,80,84,961 1,83,98,178 5,54,61,187 10,51,506 8,22,'IlI,4S11 ~.f61J58.573 

I .. 1900'10 90,82,68,056 , 44,71,908 8,4B.92,6B5 lIl,SB,M.552 1,69,08,518 5,49.s0,186(A' _ ... 1,97,35,585 49,65,91,<125 

.. 1911)-11 · 22,M,09,897 2,M,IS,615 8,52,60.25' 14,70,78,981 1.42,81,188 6,82,54,1lSS , 'M_ 8,18,06,035 ",84,GB,SOB 

tnf'TPfU10 ( .... ) 01' deereas. (-) ill 1910 11.. oompolOd 
+ 2,81.84,841 I + 19,56,712 +8,67,569 +1,87,14,<129 -26,77,320 +',68J 70,8'18 W1W lW9·tO 

I 
+83,04,157 ... +90,70.500 1 

Peroentage on &l'erat'fI oirotlation 19()9.10 +11457 I +7'00. + I'll58 +10'288 -15884 +15·112 -- +6963 I .. 

(A) Ioclud .. 0.1i .. , Clral. Ih ••• onge of .. moh for 10 lIIODtha ,,&II S8,86,IK6. 

la} ,AY8l'&le for 3 yean. 
b) .. » 

(oJ If' 
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STATEMENT XV. 
Ourt'ency Notes itt circulation in India. (In Tkollsands of Rupees.) 

, 

cawnporo.! ~ .. 
. 

I=- Bombay. :s:ar..bi. M"-. Oallout. liaDgoon. 

- -

16,32,26 l,50,10 2.58,47 10,64,93 99,00 3,940,01 13,48 1,57,11 

16,64,29 1,4.0,48 2,49,28 9,81,25 80,28 _4,48,93 ll1,71 2,01,05 

17,01,67 l,8J;,S3 2,d7,ll! 10,71,49 86,77 4,ad,9' 14,60 1,74,16 

11,06,66 1,6~.39 2,82,06 11,20,11. 97,89 4,21,97 16,29 1,79,11 

17,70,42 1,91,85 2,72,97 11.09,lI3 1,02,93 8,92,19 17,72 1,62,10 

18,00,60 2,57,72 B,79,32 11,22,68 1,040,81 8,12,88 90,26 1,77,57 

i7,28,640 8,76,76 3,401,81 11,36,11 87,85 8.86,91 19,05 1,86,82 

17,77,26 11,72,89 8,64,70 12,48,96 92,99 6,22.641 90,71 1,83,80 

16,36,07 2,62,99 3,53,83 12,58,140 1,11,16 ',48,36 28.05 1,81,l1S 

16,67,48 2.35.89 8,18,ao 11,75,407 1,18,18 ',44,99 ll2.29 1,15,68 

17,22,01 11,12,25 2,71,0' 9,99,90 1,10,54. 4,67,80 19,17 1,60,41 

16,4.0,42 2.12,80 2,80,O'.l 11,06,35 1,10,98 4,54,34 14,90 1,57,84 

-
18,76,87 '.12,94) 8,91;111 11,07.58 l,lIS,87 4,61.00 11,65 1,72,40 . 18,2S,98 .,15,68 9,99,68 Ul,12,86 '1,16,99 11.08,115. 10,91 2,16,97 

21,11,4.9 11,08,98 3,20,98 10,f7.Cn 1,31,69 6,19,18 11,64 ' 1,84,18 

, 16,19,80 1,97,01 11,46,56 11,25,66 l,1l1,i2 4,97,'4 11,68 1.87,79 . , 17,97,4.0 1,98,20 8,01>,10 11,68,35 1,82,16 '.88,88 10,98 1,87,68 

19,71,78 t,Ol',S6 iI,98,ll 18,6'1,47 1,19,14 ",7i,19 14.640 2,05,62 

19,89,611 2.l8,07 S,99.81 19,97,119 1,08,05 ... n,OJ 21,71 2,29,83 

16,82,38 ~34;S8 , 1,88,86 .16,20,11 1,()cl,98 ,,7948 2il,12 2,33,60 

, 18,70,18 1,89,05 B,IB,l1f 12,240,19 1,18,78 4&6.18 33;SZ- -',31,as 

19,09,22 1,92,15 8,08,98 12,60.S7 1,21,18 4,82,7' 95,80 2,98,68 

19,29.01 1,70,50 2.90,48 11,56,00 1,16,49 5,10,99 88,09 2,06.4.0 

91,94,49 1,72,07 8,90,48 11,64,00 1,04,18 ",96,99 30,48 1,68,27 

20,71,90 1,73,73 3,02,79 10,87,81 I 96,940 5,80,69 19,26 U2,n 

20,63,46 1,81,96 3,Oll,5~ 10,58,93 1,00,58 6,44,52 12,13 2,80,02 

21,88,82 1,63.94, 3.18,16 10,84,27 1,0J.,09 5.56,89 1~0~ 11,71,34 

, lII,O~.70 1,6S,U 8,011.66 11,25,88 08,46 5,39.65 11,64 2,7J.,33 

91,85,98 1,60,57 2,78,79 ll,IJ.I,84 98,08 4,93,73 15,28 9,69,49 

21.63,80 1.65,040 2,81,97 )6,12,31 1,02,06 6.03.7' 14.80 2.71,84 

21,55,96 2,00,47 3.07,47 14,38,08 98,18 6,21,85 18,48 2.91.80 

21,8,I.~6 2,37.93 2.9M2 14,7U9 94,50 5,48,23 21,79 S,lI'J,21 

I 20'lO,iil 
2.82.78 1 2,73.77 16,,".60 95.11 6,311,18 29,52 3,81,87 

'I 21,37,75 2,69,62 2.70,81 14,47,:16 9;,34. 6,94,71 23,50 2,96,23 

i 2" 83,19 2,';61G6 2,:-6,J9 12,10.16 1,03,63 4,98,52 22,63 2,42,66 
I 

2.81.04 i 11,92 2,20,41 .1 18,~5,U9i 2,ti~\,)1 10,21,87 I 1.15,50 5.17,16 

'TO'f.u •. 

~ 

37,62.36 

37,73,21 

39,l7,6~ 

99,78,48 

4.0,18,91 

401,S5,S9 

41,58,20 

48,78,940 

':I,Ta.1I7 

41,58.28 

39,68,12 

39,76,05 

4.0,49,'. 

42,68,li7 

",66,68 

48.75,118 

42,89,24. 

4.5,58,1'4 

"',B~,2G 

.4JI,89,6t 

4PJ..4.OMI 

45,92," 

44..12.86 

45,61.1& 

d4,8J;,23 

45,48,54 

46,95,19 

46,21,68 

'~.06 n 
48,05.24 

5032.19 

61,76,8] 

52.H,34. 

50,6';,1l1 

47,42,91 

.:I,26,l" 
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STATEMENT XV-contd. 

Ourrency Note8 in circulation in Irld!a. (In Thol18~lId8 of Rnjlees) -rontd, 

.f.u2' P'&Y' o. j Oal.utla, 
i I Rangoon Oa.hpOl'e. . t&hore. BOlllba.;r Karaalu I MadrMl Co.h('ut. 

.. I ---- I-----,----

1908; 

Jannary " 17,62,02 !!,",n 2,76,10 9,4.1,81 1,20,60 I 6,52,9'; ~O,21 2,78,S5 

Febraary n,40,1)9 2,66,56 2,93,76 9,61,83 l,39,O~ 6,97,71 18,09 8,09,00 

Maroh · 21,10,18 2,64,93 8,22,70 11,88,11 1,60,28 6,92,8J. 12,89 2,69,07 

April · · 19,20,69 ll,'1,67 3.58,71 10,29,39 1,'1,66 8,38,88 18,7S 2,66,24 

May · · · · 17,09,70 1,98,68 8,1I7,55 10,8~,06 1,61,60 6,21,80 18,66 2,77,77 

Juno · · 17,48,61 11,97,82' 8,47,08 10,19,76 l,29,3~ 6,46,07 15,96 8,15,60 

July · · 19,58,88 9,48,23 9,92,96 10,52,99 1,46,26 6,61,80 18,511 3,82,93 

Auguat · 17,42,98 8,58,98 8,83,80 9,80,00 1,62,6? 6,10,74 9~,97 8,4.3,79 . 
September • · · 16,89,65 2,78,88 2,80,6' 10,)7,70 1,86,90 6,15,51 80.16 3,74,62 

Octo";' ~ · , .. 16,86,7' 2,72,'8 2,92,0' 10,94,18 9,10,18 6,52,97 28,06 B,~9,1l6 

N.v~mbar · 16,11," .11,57,86 2,79,30 10,26,88 '2,18,08 6,4.9,8~ 29,6' 8,86,79 

Decsmber • 16,81,4.8 2,26,02 2,81!' 0,89,47 2,v8,7'; 6,97,20 111,06 8,12,66 

190&. -
Janl1&l'Y 16,96,65 11,17,44 2,88,69 9,86,18 2,11,82 6,aO,8~ 20,09 2,69,9' 

February · 11,7:1,18 2,28,48 3,08,27 10,26;23 11,10,16 618,10 18,67 8,OS,87 

March · · --! 20,06.60 11,28,61 8,OS,44 10,03,01 9,27,53 4,72,42 18,38 2,95,8' 

April · 17,67,69 2,sB,S6 8,~9,27 10,OR,SB 1I,17,lIi 1I,24,7J-
1 

... 2,81,42 

!lay · 21,83,4.0 2,06,4.3 9,02,66 10,62,81 1,94,67 6,28,69-
1 

... 2,50,66 

June · 22,48,02 11,29,56 8,80,6. 11,94.,44 1,6~61 6,63,99'1

1 
... :I,S8111 

July · · lIlI,l4,68 2,88,68 8,38,71 19,72.81 1,49,09 6,66,93°
1 

.. , 2,72,61 

August , 21,82,96 2,62,62 8,47,85 14,58,79 1,68,96 6,34,78-, ... 2,8'.28 

Septembar. · · .. 18,98,44 2,86,94 8,6L,5& 15,4.1,98 1,83,87 6.17,62-, ... 9,02,51 

October · 18.67,33 2,70,98 8,48,87 16,28,86 2,00,61 5,30,08-, .. , B,08,67 

No .... mber · • lS,5fl,4' ',42,8) S,97,87 11,99,56 1,77,51 .. 5,38,08"1 ... 8,00,71 

Dec"mber • · 19,62,66 2,41,4.0 3,69,09 18,33,3ll 1,&1,14 6,'7,5d- , .. 2,~9,99 

111111. 

January · · 18,95,48 11,46,79 8,78,18 16,66,96 1,89,45 5,64,54' - 2,98,12 

February 20,04.,56 2,47,29 8,83,94. 13,07,56 1,48,80 6,68,4,,· ... <I,OJ,~ 

)I ..... h 23.11,4.0 2,2',75 8,94,79 14,01,38 1,54,20 6,05,69 ... 3,58,63 

April · · 22,00,4.8 2,39,18 9,8(,18 18,69,43 1,48,98 6,84M ... 8,17,20 

-
lla, · · 24,55,n !f,~6,~, 3,76,94 19,56,20 1,97,61 5,88,75 ... 2,88,3' 

June · · 24,82,76 2,47,67 8,~7,23 15,M,IlI 1,19,00 6,62,76 .. , 2,71,70 

July · 26,18,99 2,79,02 I 8,{9,SO 16,01,&6 1,20,96 6,61,19 "' 
2,86,63 

August · 24,84,07 2t~6,03 8,62,76 16,54,00 .1,19,46 6,n,32 '" 
2,78,02 

September · f!2,04,76 2,71,47 8,66,68 17,16,37 1,86,72 6,24,49 ... 2,90,12 

Ootober 20,17,16 8,06,76 5,46,61 111,06,99 J,43,74 6,17,09 2!J7,77 , 

November. · · 21.35.00 2,79,19 8,37,29 16,07,47 1,47,03 6,48,96 ... 2,54,7' 

Deoombor , · 19,36,89 2,76,U 9,23,12 13,61,18 1,60,96 5,98,~O "' 
3,11,14 

1911. \ 
Jannary · · · 19,68,80 2,S3,aa S,29,91 ]3,69,83 1,63,08 6,60,0. , .. 3,82,90 i 

I 

February · · 1I1,8o,6V ll,55,87 8,37,41 12,77,82 1,58,2;; 7,06,09 .. , 
I 

4,'",00 i 

Maroh · · ~ lIS,63,58 2,61,60 8,55,96 12,94,51 1,63,50 6,67,18 I .. ' 4.',,1,2, , 

.lnoludee Dotes of Calscut whloh WM. separate cueto up to 18th. F.::\;rnllry 1'110. 

TOTAL 

---

41,81,65 

42,6",62 

46,A~,GO 

46,26,32 

44,81,\9 

45,15,09 

48,00,87 

",606S 

43,S,,11 

44,21l,~9 

4a,64,5J 

42,07,01 

4.2,20,57 

48,85,61 

45,48,79 

4.8,6~99 

46,7.,22 

49,29.48 

61,53,48 

61,78,54 

50,82,20 

50,4.9,85 

46,53,03 

48,25/'6 

61,84,1.7 

50,56,83 

.4..J.O,1l4 

u2,8-.1,J4 

.',29,611 

66,95,22 

59,16,46 

68,05,71 

56,09,61 

63,35,11 

62,09,h 

4.9,67,01 

51,11,91 

63,51,tl2 

6,l,f.p,rtfi 
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STATEMENT XVI. 

(Jrol8 circulation oj each denomination qf note on the 3181 March 1911. 

lfUKBlIll OY N01.'BS J'OB 'But.lIS TOTAX.. 

6 10 110 6O 100 600 1,000 0,000 1'1 ..... Val" ... 

----
Calcutta 1001086 <152.5116 28,916 u,B9O ',,8llI 8,888,m sa.68,58.1IOO 

Cawnpore 78,988 ~,88l 899,061 8,51,58,795 

Lab_ • 85S,D'Il! 1,181. 8,55,85,890 

Bomb.,. 8,888.98 ~,'150 

Ioraobi 16.Sli9 267.so. 78Ii 8M.77J 1,1I8,56,l8li 

Modna • 618,917 1i82,i97 1.&&M81 6,8'1,l8,285 

lItoDgooa 1i8,880 1,419,062 ~ 1,687.207 4,08,2'1,968 

To", ... , • 8,4.25,778 12,08.01a M,OO,05,816 

,.I'OODIIIfIOofln ....... +8'8 

M,40,84,2/iO 

p~tIot!o.n ........ +SN 

7'-117 ,.a5 18,866,627 ~4B,7S.505 



STATEMENT XVII. 

Net OirC~tiOD. 
(i. e., OrOB8 circulation le8B tke fJalanceB Aeldjn :f!,hSeNM trl48Ul-ieB in not!B.) 

I 
-, 

OALCUTTA. OAWJfl'OB •• LI.lI:ou. BOKB4Y. _ /lluwJBx. )luI1UJI. 
- '. 

Lu", Dj,l' o. 

~ I 
.. ::: >i ,..; 

i c> 

~ ~ 
d ~ I -,; i I -. l :1i i i ; ;;i 

~ ~ ~ l~ " . := = = = li -!il 
\-

April . 16,89 17,08 1B.'Ii 9,68 • .sa J,8Il 8.58 8,sa 8,80 8M 9.9'1 !II.M 1,42 t,17 I,.. ~ t,G6 $,81 

iii." 140,95 18,8'J 19,08 8,IlI 11,08 a,S'l 8,17 B,GlI 8,77 7," lOA ttI,8lj 1,61 ~,95 t,1t ,0 5,07 5,~' 

J ..... 14,68 19,12 .11l,5l! 1,98 B,99 a,l7 8,17 8,81 8,87 8,8S 11.18 i8,29 1,l19 1,65 1,19 6,00 6,88 5,65 

lui, 1M3 10.89 89,88 8,48 a,sa 3,79 8,98 8,89 8,50 8.&9 18,'7 J8,50 1;15 1,18 1,110 6,81 G,18 1,50 

4-* . 1~ 19,1i11 19,27 8,s9 1,68 B,78 8,8S 8.1$ 8.88 8,l1li 18,88 14,28 1,82 t58 1.I11 6,98 &,19 1,70 

80ptembex . 16.68 18,98 17.01 11,78 9,87 2,71 2,.1 8,&1 8,65 a0,a8 15,17 IMII 1,.87 .,61 1_ 8,8S 6,01 Ii.8B 

ODlob ... . 140,97 17,.. 18,81 "79 11,71 8,07 11,911 8,. 8,15 10.41 16,10 16,11 'a,10 11,00 I,.. l1,li5 G,19 5,68 

JI_be . . 18,8S 17,58 18,18 2,57 8,48 2,79 11,78 8,S8 8,81 10.01/ n.n 16,88 lI.U 1,78 1,4' 5,/I!l 6,ll8 I.IHI 

1>_* 16.68 1Ml 17,l19 II,lII 11,11 8,76 2,81 8,69 s,sa 9.81 18,98 l3,00 11,09 1,51 1,8l IW iJl 5,61 

1..,1W7 16,99 17,81 17.89 1,17 11,17 11,68 8,68 8,71 8,80 MB 1Ii,8I 18,80 11,19 1,40 1.62 i,07 5,411 6,87 

~.b_ 18,B9 17,71 18,8lI 1,lI9 2," lI,Ii5 8,01 8,BB 8,SB 10.11 1B,BB 111,18 1,19 1,11 1,58 5,09 5,5B 6,l1li 

Jhtoh • , 18,418 111,61 19,1l II,lII II,lI6 9,. 8,00 8,84 8,65 9,68 18,77 1l,66 ... ua ~ .. ~6r ¥l 

1- I---- - 1-- i- I-

An.i.el 16,8Ii IS.S8 18,60 8,71 lIM .... 8,16 U9 B,5II 9Jj8 lII,9I 18,&7 1,118 ],89 I,48 8,80 5,lIB 6,71 

(Ia :t.akh' ot tl1t~.~ 

\ 
-, -

BA.waOOB. . TO~A1-

2i i· q '. :I .11 ;:i -I-! 1; l a ~ 

'i 
--'---, 

"6~ "81 8,17 88,31, GAs '.UI 

8,79 I,il 8,88 i7,st : ... ;0 ; ..... 
- --

8,18 9,58 B,'Ii 89,11'/' ~ ... 151 

B,8II "'Ii D,88 "'.71- 41'1 19" 

.... 1,81 ,,78 18.911 108.9& -19.16 

'7' 1,611 &SO _11M 108 •• "-91 
8,68 I,0Il 11,98 "'111 19_ i ts.7I 

! 
Am I,lIII 8,01 J,» fB,8II "'~ 

8,llI UO 8,11 ,A1,8I &8," "'7' 
11,70 2,9Il 8,88 40.61 4947 17.76 

I 

11,00 .. os 6,88 411,16 1731 •• 00 
- -

II,9Il ,,58 40S 6 8 I9~O ~ 

-
8,B8 11,9'1 8,18 r-~76 .7iS ~ 

" 

. o.~ 
o 



6l 
STATEMENT nUl. 

" 
, 1JJncaahment 'oj Poreig. Oircle Nplei. ' 

I 

'0 ......... BY 
, , ---

OrIlCLIM 

c..IoutW.. c.1I'Jlpoto,1 L\hore, Ka~~IJk«Ja& BolllbaJ, c.b. ... \. Bt.lJgoo ... 1910-11. .r-1- -, 
II II. II II II II II 

OaIcu\1a - ~,88,1181; JIl,49,995 ~.8'/,06& 7,61l,195 10,Il2.UI - 1,Il8.285 1,48,88,580 

Co"", .... - 1,JI,81,98li ~ . IB,IIS,lIOO as,6S,8BO 2,81,6110 l,llB,89i - 80,960 1,80.77,810 

Loh_ • l,89.Ba.'61l 1B,88,9'10 .• '7,48,185 ",08,070 M6Jl'O .~ 48,895 8,00,46,875 

Bombay , .,8110 1B,89,7110 9,8S,Il85 - 7,10,485 as.7I,@20 - 91,0B5 S9,98,615 

X .... hI 1.IG,'1B8 48,051 ~750 -~OO - 8O.1l3S - 5,965 88,79,7~ - 1&,sB,7411 I,65,ltl1 1,78,8'10 86,ft.OS 76,855 'r' 
,p 6i1,8OO &6,68,110 

Coillcut ~ 1,641 - - - 'N N' , .. 1,665 

BoDgOoll' 9,G'1Z8O 1B,I7! 49.785 ~ 14,SOli 8,l9,85B .N - 1&,,1.845 

Tot.! of 1910-11 • 8,7~ sa.17,585 l55,811,975 1,89.88.761 59,1lO,560 AA8IIO 0- 1.'19'10 s.u,$.4If 
.. _10 • 7.62,SI,a'lI 8,118,87.seo I,08,62,1a5 ',88,IB,7BO 1.09'"::1 85,89/11& 1.09,805 1,08.seo .. . lDOII-09 1 •• 7 ..... •• 1.118,46,855\88.09.01& 5.77.oa.14O 1,01.70 88.87,460 1;15~ 5",,100 .. . 1107.(18 7,88,86.600 1"'11,110

1

1,81,17.196 1I,J6,0II,775 1,81,26.Q1 88,85,8110 ~670 1!,09,965 ... 

" 

( -;; 
S'e ..... , 

~ -
;~~o.l~ 110'1 .... 
, - -

'. Il /I II 

~Sl,BJ,S7S lI,41,lIB;1'IJ 1I,48,0000iO 

8,8'1,aB,1'/5 9,N,80,sOO 1i.''I,1I5.9OO 

J,SII,lI8,lOO 7,48,D.75S !I,S5,.."'/,tr.!O 

~.1e;~0 L1II,85,900 1,l1J,lJ,785 

1,12.Io';elO 1I,89,11l,BllO 49.'18,1lIII 

B,08,e8.s00 l.es.oe.s15 1,19,«1,805. 

IlII,89)JOO 12,N,796 1l,ll8,88f 

' 1BJ6.985 1B,U 10.66.0&0 

; , ..... .N ., 
;7.08,IifJ91 .. -. . 28,lf,87,I01 .-

f· - ... 111.,.,17.811 

:.' 
" 

L. 



c,STAtElVlENT,JOx..· " [X. tlloaeaatb of pi.Ha.] 

G"OV)~h in.li1'c~l"eiQtl (If 5 }ltJrl. :La. r.upee tJOte, i~ .ele9teiJ dWl{,le, '" i. -( . . . , 
-- "'- '. - ! - - J .... 1 Av~ras. at ~I: ':oulatiOD, .. _- ~I- -'<pi,r;,&ritage ;nnoi-ea88 '8i~ompare4Wlth preoiidMlt'y~' ,- j-.!,!r~ 

n~ ,,- - 19~~B,'il:02~' roo:~" i;:6006'll~o5~6' 11OO~'07' \ ~8~.68, tOB'IIP: 19~~-10'119t~~t_' ~~,o9'11008 M t904-06: 1906,o:'1~906'()7'1\'9d~'~' !1908~'11909-10'1l9l02~' ~;;:-;lt 
I
, ~ L. - -' I '- - r' )', -j. "i 1901-0/1, lllOBo06. 

"'-~""'"-_ ... ~ - ~ ~ I ~_ , 

I r J \ ~ 1 ' I l" r;1 I I~ I - I. I ,i 
I ,f f r 1 1 1 I 

.i~,. 

Av_S. atllll, 

Calautt. '79 78 - 88 1,02 1,19 1,97 1,68 1,75 11,41 2,68 8'8 128 15'9 18'6 1&-1 16'9 10'7 87'7 6-2 r~=eai''''lu 

lehore -. 1408 66 62 S8 83 1Pfo U3 I -- 11,01 2,840 B,17 30'9 127 419 &'8 Ii 8 87'6 ~6 iU r --n'jJ"t--'-nxt- ''M 

)f~.u". 1,01 1,18 1,83 1,~ L 1,49 1,8& 2,25 3,&8 &.78 6,08 14'8 148 I/"() ,., 
1I~'l 111'6 191 37'S SlI8 4s :197 

ll.......,.. , ' .. 6,99 &,17 ~,9& 8,6& 7,29 8,67 L>.29 9,19 I ro,79 I 11,16 ,·s 16'1 11'7 S·'1 17'l 8'81 -1'0 IN, 11"' 48 6' 

A..-ens.otillo. 
, ' 

q.lautta 88,61 I 87,18 I :89,76 I 68,28 I 61,88 I 86,23 I 6&,08 I 68,68 I 66," I 70,61 100S 89 8'9 19'9 28'2 t • -1-1 I -811 116 77 ,. 17 

x.J>QN 1,17 1,61 1,77 I ,1,06 2,96 2,&8 2,7~ 8,06 4,87 &,fl7 19'8 16" 15'8 1&'1 9-3 8'» 10"9 4117 297 88 :140 

• 
¥adraa 8,08 I 8,68 J,911 8,9' B,B' 8,20 8,59 8,98 4,311 U'sl 10"0 

!. 
&,6' J6'lJ mt--4~il---E'f 11"8 40 Pi liS'! 

BombaJ • I 11,81 I 11,79 I 18,20 I 18,10 I 13,89 I 16,94 I 16,&3 I 16,66 I 18,l16! 110,1' n 119 -" 60 7-6 "6 ·1 173 9'6 !II " 
I I -I 

C01 
I>Q 



STATEMENT ix. 
Btatiatic. of Treasury and other Balance. 011 81,t December 1910. 

Durol(nu,'I1o •• OJi NOTU. TO'l'lL. 
P.BCBNTAoa o. P:aBC:BNT.lOB 
NOT_ IN T01AL Exot.uItlllG R:EBERV& 

: 116 HI0. 1IllO. BOO. I Hl00. B6OO. Bl,OOO. I BlO'OOO'1 'ff"'1Pl Notu. I s.. __ I HllpeeL I TOTU- D .. ~::i\:::b.r\:.::::YID::::~·L _____________ \____ _ _--___ ._' ___ -=_~~_1910. ~_ 
T,...uurt~ and Branoh 

Ban4 I 
C.l""tf;o, Cir.I. 114,976 15,00,090 8',4IlO &.16,850 18,81,000 8,117,500 7,~000 1,80,80,000 

ea ... pot'I .. 1,78,505 ,,79,220 1IB,8lO. 5,80,850 8,85,'100 4,14,000 7,a,000 I 27,80,000 

6,45,061 11,tS,8l,586 1'I,88,8l,688 

~,8'I;l45 1 OO,88,l99'. 1,&S,98,7158 

68 5,51,900 11,87,85.085 

1,22,900 I 69 .. 88,,'15 

81 

S8 

8& 

99 

14 

Lob_ 

Bomba, 

Centnl-l Prol1llOel • 

K....mI Cual. 

Jlf4(lr .. 

l.gOOD " .' 

TOTAL 

H •• " Omoea nr h •• I
denc7 BaILb. : 

BoniIiii ~-1 
Bomba, • 

.,001,..-;- ' 

TOTAr. 

1,.0,790 8,88,710 18,5lO 1,66,t50 1 12,25,SOO 4,67,500 

8,82,055 17,8'1,i90 tS,sOO 6,71,550 111,95,200 8,06,500 

88,820 96,200 7,080 a,~,250 ',BIJ,200 i,99,500 

BIJ .... 1,89,49, £0,200 1,14,850 1,92,200 1,$5,500 

1.';'8,4BO 4,78.as0 411,:100 8,78,,650 81,8l,800 I,OO.OOt 

81,0'15 ',68,B11OL........I6.4IlI ~~,--.,500 

18,t5,806 1 158,78,880 8,37,04D 119,88,000 1 98,19,100 1 1G,II6,OOO 

1--1-1--1--._--' 

• 
, 
89,696 

86,855 

;-1,'88,89& 

, 1",'8&,790 

• 4)48,680 

- 6,l111,180 l k 

700II 1,89,650 8,8J,500 10,70,500 
'p 

4,000 1,88,950 6.91,000 1,'19,000 

880 l,08,t50 7,17,000 "!I,88,5OCJ.. 

8,08 .. 000 lSI, 0,000 1,09,500 1 60.71,790 6,.o;ltS 1 65.71,587 I l,18,91,460 45 Ie I ... 

112,80,000 12,80,0lI0 9, _ 85,95,855 ~ 1 78,14,'198 1 1,63.88,876 58 M lIS 81 

l,tB,OOO I 7,500 1 t:;.tu50 4,26,460 I 8l,42, 7811 1,1I4;lII,766 16 18 I'" 
}.26,785 I 19,'I.1l48 I 88,95,1148 66 9,48,000 1 '9,80,000 8,200 I Z6JI6 88; ~ l. 

6ll '.' 

1,42.000 87,70,000 78,88,700 6,n,71S 11,'1,94,401 I 11,21,05,889 88 89 19 18 

1,19,000 1 Q,90.000 18,955 i(a)85,S8,710 5,69,670 1 45,09,167 1 1,16,23,617 II 48 

8S,~,OOO 1 9,98,90,000 78,700 1 B,tS'84,1i86 1,90,707: 2,44,&84 1 8,51,88,968 ,- 99 "99 . ..... 
B~7,OOOI ~~ ",08,'&0 7,49,U5 8,80,000 I 1iS,85,585 '" .80 66 

ii -1 - j- p;' : r L .. ' - !' --I-.......~i-r--I ~F---I-\...-·I---+---- - ------ I~""--
1,",870 16,66,460 I M66 8,86JO&o.! "81,80,1091· ;5,S!I,0Cf . ~6'~'~lj,'48'Oo.i!oO· 5,~1,~ u.:SB;017 'liiioo.UHti;'Ii7,2s:~ fS • -;'94 .:7,;" T'f-;~-' . 

(A) bolud. !. *~6 P ~~ of )1~f-d Not-. 

0. 
CI:I 



5' 
STATEMENT XXI. 

rID Thou sanda of RUPee. 
----------------------~--_rrc=n_--._--.r_~--~:--~--

c~ B .. ,tern , u. '0\ Panja.b -,--I--
i .... B ....... ~~ 1l •• pJ. of.~gra '~Wd Mad ... DO"07 'rOTAI. 
.nd I ..... 

d 
l.,", I' 

B..... ....... Oudh •. hooti .. 
~:-----.,.i--tl.~------..... '--I--- --- I- ----, -.---
e aVl'lIBII- , 1 ~ .. I 

0peIIiug Bolaaool ;:, ' 

JIeoeiplohom +'""Ian .. to-Kln\ .. oth .. PtvriB- 'U' -16 ,40,70 I,W 9,38 
ce.., ! 6,48 -1,60 -8,00 -W -8,118 

OloelDr Bolaaeel • ~ • , • t). 16,46 81.2.77 5.2& 41),04 

I.~ Looo1 Abeo.).,tlou jp 1910011 ,.sa ~ 8,S8 6,S7 -1,11 -6I 18 -1.10 Il,lIO 14,lB 

8.78 8,96 &,80 8,frI 10,60 

~l1t60 chltO j/a 19OO-10. 1.0&" 8,118 6,'). --411 • -ji 1,77 -,,60 i,69 US 

Dlt~ ditlo ia I9fJ8.OIl -"'1 .. 1,29 ... _ -2:90 -1,47 -1,86 -1,76 -9,50 

~'vPl..\:" ' --II--I--i----i·--If---f---i--<---_ 

, op9DiDlf JlaIaI!.oo • • • '. • • • 
. B .... pta from ~ •• Iea ... to - Mia\ Of OthOl P .... vilI..., I 

Olooiu&' .,..,.. • • • • • • • 

- Not tooal Ablo.ptlolllo.'191G-U 

, llittp &tto I" 1909-19 

' .. ~ »Itt? ,iii"" '" 180,8-09 

1!,86 1,86 

6J9 --41 

''ll,08 1.86 

,1,<15 -11 

19 411 

-40,95 8 

8,07 1,BJ; 8,l17 8,05 

8,85 11,08 -67 -1,50 

I,~' 1,58 

foll8 l,8O 

8.91 J,85 -80 -96 

8,Iil J,B8', -.. -1,98 

9,91 7.08 2,16 

2,50 -1,G9 "70 

8,86 "08 1.75 

1,111 loU 4.51 

8,08 -801 11,65 

118 80 -U 

81,67 

16.08 

118,. 

14,l0 

7,89 

NlorlL ........ Pta__ .' l---f---I--:--i---/---l---I---:'---i---i_ 
, 1 -, ',,' I' I 

DpettIMlBaIa".. '. . t • . . . '1 61 1.0' 1,1, 60 86 l.ao l,i6 1,91 1,111 V,lII 

B.OOriP¥"+or_fo>-MiRh.oth .. P~.' ~1!6 6,110... 2,08 1,68 11,,\5 11,71 l,6O 6,B8 i!2,6IJ 

(ll:i;" BaJa •• ~. .~ • 77 l,58 va 98 .. I,d 1,," 1.B1l 1,88 11,80 
, • I " 

Jrot ~ AlbsqrpttOD 1111816-11 ~ • 1,';0 8,46 16 1.70 1,58 11,88 II,IiS 1,86 5,07 SO,88 

In.\btc\ 1 d~ttD In 1808-10 • 1,75 8,88 9 1,4Ii 1,511 ~.1I8 1,86 1.96 ,,4010 16,811 

, :»,-tto;; ,& at"" -In. I~ "", .. , l,88 85, --4l7 88 11,00 -so l,BO 1.60 4,20 ll,28 

l».Vttl'lt~:. . '_ --'-:---'--&-1--1--+--1---1--"':--_ 
OpOlliP,~", • ,.." , 1B aI, 7 , B 60 88 l,81 

~00rip18~1"';' + or·~~.'" -Klnt or .thor ...... --4l7 -11 -1 -41 ... -10 -.'I -1.08 -'-lUI 
moes 1 ,~ 

Oloslng olaaoe • • .,. • '.. , 8 'I 1 J I 1 60 17 ,. 

$6 ~ AbeqrptiDII in HIMI • " .. --4l7, -7... -8 ' a -8 -... -77 - 86 -1,57 

; ~~I ~~ .. ' 1D~IJ8..IO ." '. ~ 1 -8" -8 -J -10 -... -u -511 -1,80 

. : 5i ~J~_ ia19f8.011 -80 • 8.. ;-1 a,..lII -1 a -60 -1,08 

:Snr",," PIO - I . ·i---h--f--~-...... +-_I--f-----I--I-
~Ii~. • 40,11 ~ 40,1' 1,96 1,407 1,68 11.85 ~1 8,08 8,87 811,81 

BoIodpui fnlmt or Ie"" .. to - lIIat or other..... ~08 ~ 1,80 8,B8 1.00 --41,88 98 _ -"" I.It 

o~'lw.".. . . <.'. . . . lI,68 I> 461 I,.. lo61 J,Bl 7,811 1,70 e.m. 1,1' S6,66 

N<It Loai.t Ab~ .. ~ 1910011 ~ , \ -,,60 • 8,S8 1,B7 .,75 "': 1,&11 i,4II 1,20 B -116 9,97 

: Ditta .nlto ,,,l908-IO , -86 4,frI , 
D.tIo oJItto in ~ ,... -Mil -10 

., v' 

,JJu<~~ , 

~OP""~ •• : ., 
. Beooipto hom ... IBluee to -lIIat or othII P ... 

TlIl.... ' 
O ..... gB~ • 

Not t.ooal Ab .. rpbi .. in\9lO-11 , » 
Ditto ~: aitto in 1909-10 • 

" pitta : .tlo ,In 1_ , . 
<, 

Pal Pmiu-~ f 

~~t. \ • 
I' , 

]IeoIi1pl8 r.pm + iIr Ieeuee ... - Klnt.. oilier l'rQ-
.fiDoe .. ~ , 

t:noeiIIr Iiolaaee·. • .' • • • • 

JiN x....i: Abeorp\ilJll,in 191oiJ. • . ~ 

DI1'" iitIJD ~ 1908;0 • •. • 
Ditta cli~ "In 18IJ8..O¥ 

8 

60 

88 

B 

8 

8 

U 

B8 

8 

" 1 

8 

8 

J 

1 

1 

1 

,..1 

I 
I 

J 

B , 

Ii 

9 

II 

9 

10 

9 

1 

1 

J 

8 -l,4I 79 -IV -1rT '-6. 
lI,OO -7,97 -15 1,18 -1,611 -7,BS 

8 

1 

8 

1 

I 

1 

1 

I 

I 

• 

11' 

• , 
1 

~ 

16 

10 , 
I 

8 

10 

8 

8 
,,.: 

I 

7 

8 

a 

• , 
• 
J 

118 

86 

'II 

85 

96 

96 

.. 
8 

8 

8 

• 
1 

" 71 

411 

'II 

81 

10 

70 .. 
M 

n .. 
" 



Statement of Jleceipt, and Expenditure of the Department of Is,ue of Paper Currency for the gear 1910·11. 

RECEIPTS, 

Istrrea reahzed 00 Ocrrmnaeat Beouitltt 

1l!Ioe!l&""",. 

,&1 •• of lJDolalmod 0 ....... ., lr_ 

DISBt11ISEJoIENTS, 

... 

IIolarl •• (lnol.tiD, IbohaDp CompeuafioD 'Uow""oe) 

•• I&bb,hmlllli 

CompeuatWa for d.meu of prOriliOll ad othft' ~ rJ1owauoee 

'l'"mp0l'M7 elt;tbhahment 

Cbar,._ for rlrr:utt&noe 

81&tlOI1Or7 • 
Prlnlio. __ 

8on:! .. pootero ond telagnm ... _ 

'. 

1I<nI~ !la'hti." poli •• ond .... , ..... ~ 

Ootll rJf )loW fOl'mll, IlJoludln, freflht 

'oot1!n- ODd ..... tulti .. 

Oon .if repa\n, 010., to 00_ buDd...,. 

Con 'I' ohene. .... ond lOOb 

OonMD,OIIc1. 
\ , T __ Ulnr 01:0""'''' " .. 

<~ 

Dead.IooI<, _ of oJDoe luml_ ~t 

.. ~ . . '--.. 

• 

• ~ j w, , .. c :: 

t ~~.&.L D,I.V •• 8I01WTIJ DlnwrG 1910-11 F; ., 
'. , iroUL 1h • .., ......... D"""''' 1_10'_ '_ 

l'ao.1" ~".nrG 19ie-lt: 

Ba. 

16,65,147 

8,697 

89,910 

17,09,31>1 

17,65,961 

'- * 

1'1,668 

t,66,MIi 

650 . 
17,S07< 

...... -
I,"" 

, ... 118 

2.067 

6,81\9, 
• 7,81,649 

16,897 

80,158 

J15 
~,875 -

1.97,607 

• i5,S88 
17,951 

1,000 

L,Jum •• 

• __ up of lDy.dno _. , • 
ID~~7,8'1"') 

R .. 
10.9S.MII _ 

8041 

6,7.7 

9,74.909 

... 

1~ -'1,4811 

BJItS 
1,607 

1,748 

1,58,067 

",~ 
J 8,8107 

1175 
6,l86 • 

.. '198 

898 

819 -
I,Ql!.SI. ,. 

. 
1,1lOO. 

11.110 

.. .,. .... 
< 

701 

~~ '150-
1il.808 

1.658 

-18(1 

a1' 
161 '" 

.. 
is.0Il1 

Madras. 

6,9l,571 

.. 1.9\580 
.~ .. 

• 

.... ..:,. 

~. 

" . 
( . . 

.. ; ; 

-- . ..... 

.. ..... 
-- .... 

",. 

"\t 

Bo. 

1I,19,07Il 

8,20,478 

II ... 

" . 
"l 

877 

... 
.f. 

.. 

I~ 
'1,861 .. 

.,141 

, 808 

iol 

~ ~1.16,81f 

• 
• 

,TOT.l.L • 

10,SlK 

60,888 

60,91,616 

116.e06 
8,~1 

- 4SO 

55,210 

~1 
~!!o7 
'8,011 

',806 

1;85& 

IG,Ill,e17 

85,81' 

&I,MII 

"liS 

lIO,lWI. 

,967 

8,1191 ' 

11,68,828 



STATEMENT XXIII. 

Statistics of work 1D Currenc1 Offices. 
- -. '. ..-

- Karachi.. ... • :«angoDn. 
; Total, :. Total, Total • Calcutta. Cawnpore. 4hore. Bo~bay"" Madras. 

1910·11 • 1909-10. 1908-09 •• .. .. , • r . .., ., .. .. .. • Beoei.pta of hOrx.8 notes over tfle oounter (wIue " 
~ .. , , 
'!'~,8f '\ 

~,8o.~~. 1,60~84 , m 1akha ot rupees),. • • . 116,8f 4,r40 S,8! I,S6 13,88 . 21,10 1,48,74 . , . .. , • · ,J,8i,88 linea do. . d . · . 67,73 S,79 7,45 63,82 1,87 1,88 £5,89, I.,81J!S 1,68,65 

· , . 
" -Beoeipts of ooin over the collnter lvallle in .. . . • . • .. .. ~ 

•. . .- ., Iakh. of rupees) - ' . • ~ - , . 
1 

¥ 

? .. • . 
! 

Gold '. 
, 

• j '1,06 - 15 .. II .. . • Sa:, . =1' ; lQ,48 04' 10,78 ~ I,n : · .9 8,83 . .. - . . ' . Silver · 10,46 1,18 1,54 6,90 ·11 1,4~ 'l,!t500. • •• 28,l5V 29,15' ... 31,n - . .. \ .. -!1' 

:1- __ 

~- . , · . - .. .. 
IlIJ11e. of (~allle in . . - ~ 

coin over the counter , . , .- I Iakh. of ruI'PtlVl- . . .. . . .. , . Gold . 1,44 640 £,3~ 8,~9 29- 1,18 .. n. ... 10,~6 .. .1,97 4,402 . . . 
eilYer . 

----'4--
. . . 11,89 1,86 - 9,88 --1,n2 1.57 11,81 ~9.73 32,96 87,87 • " 40-- . . · Encaahment of home notes over the oOllDter .... 

" (average number for each working day) 81.,,900 11,906 8,~51 26,127 1,616 16,87!_. 14.086' 1,00,258 84,&26 78,8M . . . IsIJ118B do. do. 
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.9,317. 

, 
706 2,480 

.. 
4,025 453 4,238 .3,661 14,880 21,174 21,289 

, 
Conaumption of note forme do. · 10,6040 966 . 2,254 4,038 412 4,288 4,854 27,~16 2",,448 21,186 



CONT~NTS. 

B.lanoe of Fomgn Trade how linanced-paragraph II 
Export. and Import. of Merchandi.. Ir 
Impol ts of gold and silver bullion 4t 
Import of sovereigN '-
Counoll nln drawrngB 6 
Rate of Exchange 'I 
T .... sury bala.n... .. It 
Coun(,11 BIlls-Payments 9 
Ilupphes from Provmoea to meet Council Bill rayment.-paragnaph 10' 
Cnnency Reserve 11 
htcrnal Trade. III 
Aggregate RllIlway gooWl traffic 18 : 
Inter·provincial traWl t4 
I ntornol transfer of moo l& 
Villbl.add,tions to Currency through Trade .. mittancOl 
Transfer of Currency notes • 
Inter-provincial tranM8re through Government 
Coufse of transfers dUflDg the year 
TraoRtanl wfUnn pro~nael 
Government remittances at ooi.,q between Provinoea 
Totsl.b801 ption of Cnrrenoy -
Gen81s1 8Oucl1lf!lODB 

Imports of gold" • 
Absorphon of gold 

.. -

"-

" .. 
a.>llUlanty of the sovereign " 
BooelptA of 8OVer61j'ns in 'l.'raa.suriesJ- Post oflioes and Railways" 
UI6fl of sovereIgns otherwISe than as ourrenoy 
Gezwrul (.onaluslon 
Absorption of Silver 
InoreliAKf 10 a.bsorptlon how disfilihuted 
Rupee ooinage 
Rupee CSUbUS 

Note cin.nJat..lOo-C'h"""",a .~"",,"Ig"" 
Currenoy ISSUes 

The grOB8 Olrculation 
The active O1l'CUlatlon 
Its developmenl 
Charaoter of the Olroula.tlOD 

.. 

.. 
Effooi of the U ni""reaII""tion of the 100. " 

.. 
rupee note, 

By denomlUationa 
By olfol .. 

Enc'\Sllllumt of ForeIgn 6lrcle notes 
Eil{>cL of sovelelgns on note mt'CulatlOll 
Uf(\ of not". ill nmut.t.ances 

TJ"UtlU1Y tnulI:llI .. ilon III Notes 
Gtltulral tOnclllSlOllI 

ChumB on lost notes 
Forgf'ri08 

Fru\ldulent chum. 
St~te of eOllJl\ge 
E'P{l(-ial EnromahQn of work lit the M lUll .. 
F nlse (,Olllllgo 

Small :Hher, nicko1 and bronzo 
·W ntlDg off of old Dotes 
propnrhon of transactIons to cirt'uluhon 
nt'Ct'lpt~ nnd Expenditl.U'"e of the <"'l1.nenoy D~paltmeDt 
Gold Sumd.u-d Rt'8(,l'\ e 

" 

l.6", 
if 
18 
19 
00 
21 
22 
00 
2" 
26 
26, 
27 
28. 
29-
80 
81 
III 
18 

II"" 
85 
86 
B7 
8& 
98 

89 
40 
41 
42 
4tS 
4t4 
~ 

46 
4'1 
48 

'9 
60 
61 
62 
63 
64 
0.; 

•• 6 

p.ge. 

" . 1 
~ 1 

II 
II 

7"~ 3 
II' .. " '" , 
5 

i • 
" - #J;0'" 

.,.. 
" .~ 

7 
8 

,. 8 
." ~ 

'. 9 ... 10 

~ '! 10 
11 
11 
l1. 

.- 12 ~ -. 13 
1<1 

~ 
l4t 

lO. 14 
111 

~ . 91 
21 

,22 

~ 
Ii 
112 
112 

liS 
2S 
23 
23 
Il4t 
Il4t 

25 
25 
26. 
26 
~ 

27 
27 
28 
118 
29 
29 
SO 
81 
81 
32 
8a 
82 
32 



To 
THE SECRETARY TO TRE GOVERNMENT OF INDlA., 

'FINANCE DEl'ARTMENT. , 

SIR, 
I have the honour to submit the report on the operations of the 

Currency Department and the movement of funds and resource opet'atioDs {)f 
Government during the year 1911-12. 

The attention of the general reader, who may not be interested in' the 
whole of this mass of figtlres and inferences therefrom, is invited to the follow
ing paragraphs J-n 'which subjects of more general interest ara discussed: -

Paras. 22 and 23 Total absorption of ali forms of currency. 
.. 29 Use of Gold as currency. 
t, 31 Absorption of Silvel'. 
.. 38 Effect of the universalisation of the 100-rupee notes. 

2. The fQllowing table 'compares the leading figures of the balance of Balan .. of Fo .. igll 
Foreign trade of India and of the operations required to finance that balance in r.:~ ... 
1911-12 with the corresponding figures in esch of the six years from 1905·06 
to 1910·11 :-

II I Lakho of R n upees. 

(Excluding Government tra",ao-
~ t\0DI.) 

1906·06. 1906.()'(. IIlO7·OS. 1908·09. 1909-10. 1910-11. 1911.19. 

- ------------. , 

Gro •• lbpr,rt. of MelOhancfua l,61!1 1,76,61 1,77,S6- 1,6S,OS 1,87,88 2,09,88 2:;11,76 

.. lmporla .. 1,09,08 1,08,31 1,29,90 1,21,27 1,17,06- 1,29,35 1,S8,57 

• -"------ '-------
Not Exporta of Morchandi.e 68,68 68,26 407,4.$ 81,76 70,82 80,53 89,18 

---- ---
IwopqrU 'If F ... i, ... Il TI'8III ...... 

(I) CounoU B.n. 407,70 .0,4.1 2S,46 8,02 4ol,79 99,43 40,17 

(II) Gold (8overeign.) (Net). +4,S3 +7,403 +9,66 +I.so +lS,sa +12,240 +27,840 

(8) Go.ernment 800uriti .. ( 00, ) • +88 -6 +I,1l6 +80 -78 ' +11,403 +1,06-

(40) Gold bullion tOo.}. +6,12 +1,36 .... 7,70 +3,4ol +7,86 +11,740 ,+10,42 

(5) BUver hlh"JI and colli ( Do. ) • +6,02 +6,69 +10,09 +11,96 ~l +8,61 
+5,29 

c---- -
62,65 71,90 62,10 26,49 72,00 74,406 84,28 

S. Ezporl ~f Merchandiae,-Thel exports show 8lI.tillfact{)ry progressive Exporla and 
improvement. Theta was nn increase in thetotaJ.in1911-120117,87Iakhs I=-f 
over the previous year. The importnnt vm:istions comprising this differenoe,M .... 
were inoreases of 5,82 lakhs under rice, 7,06 lakhs under raw jute, 8,33 lakhs 
under seeds, pulse, millets and cereals, and a reduction of 7,85lakhs under raw 
cotton and cotton manufactures, 

For rice the year was exceptionally favourable. Supplies were larger a;;;:d 
high prices were obtained consequent on ·shortage in l..hina, Saigon, Japan, 
Java and PhiIipillllS, so that the total exports from India to foreign countries 
inoreased by 225,UOO tOilS. • 

In jute the price realised in 1911-12 was 31'7 per cent. more than the 
average of the previous five years and the year's outturn left an exportable 
surplus of over S million owts. in exoess of the precedlUg year. 



Under seeds contraction of shipments to Europe from Argentina. and 
other countries led to larger exports from India. From a similar cause the 
exports of pulse, millets and cereals showed an unpreoedented development. 

Cotton suffered from a partial failure of the crop in Western India and a 
general decline in price due mainly to a. good crop ~ Amerioa. 

Import of MerckandiI/6.-Here there WIrAI art advance of 9,22 lakhs over 
1910-11. The major portion of the increa.se. '7,11 lakhs, occurred in articles 
manufactured and partly manufactured made up chiefly of 4,731akbs under 
cotton goods '(1,96 under grey goods, 1,44 under white goods and 1,15 lakhs 
under colo~ed goods and yarn) a.nd. 2,88 lakhs under woollen goods, apparel 
and other ltems. There was also an Increase of 2,19 lakhs under rato materialll 
due mainly to increases of 1,89 lakhs in raw cotton and '301akhs under silk, 
precious stones and other articles. 

The increase in the value of, th~ net exports of the year-was (17,87-9,~ 
or) 8,65 lakhs, and the whole of thIS excess was financed by an increase in the 

• import of Sovereigns-the payments of Counoil Bills not show.ing any material 
difference from the actual!' in the preceding year, while gold and silver bullion 
showed a considerable reduotion. 

['ipotul~ gold and 4. The zeduotion in gold bullion amounted to 1,32 lakhs only, but the 
I. ve. on. . corresponding figure for 1910-11 was unusually high. This indicates a steady 

continua nee in the demand for gold for use in the arts and manufactures due 
to'the favourable material conditions of the year. Under silver bullion, 
however, there has been an appreciable reduotion of 3,32 lakhs from a total of 
8,61la.khs in 1910:11. The figures for the several yea.rs as giv~n in the table 
are as follows:-

1905-0fj • \ • 5,02 !&khs. 
1906.<1'7 . 6,69 " 
1907-08 • 10,08 " 
1905.09 • • 11,96 " 
1909·10 • • 9,87 " 
1910-11 • 8,61 II 

1911·12 • 6,29 " 

The net imports in 1911-12 compare fairly well with those in 1905-06 and 
.1906·07. 'In those years he4'Vy purchases by the Government of India for 
rupee coinage sent up the price of silver. Wherea.s it :fluctuated between 25i~d. 
and SOled. in 1905, in 1906 the highest and lowest quotations were 331a. 
and 29d. respectively. In 1907, owing ohiefly to the finanoial orisis in the 
United States, there was a pharp fall in price to a minimum of 24.l-ea. in 
Deoember of that year. In 1908 the price suffered'a further decline and fell to 
a mininlum of 22d. and the average of the year was 241tl. In 1909 also the 
price remained low alld the average was below Ud. In 1910, and 1911 
prices did not materially rise in the London market, but in 1910 the Government 
of India raised the duty from 5 per cent. ad tlalorem to ~. per ounce and this 
considerably raised the price of th., metal in India. From April 1909 to Febru
ary 1910 the price in India ranged between Re. 61·2 and Rs. 65:15 ~r"hundred 
tolas of Bar Silver: In March 1910, on the imposition of the addItional duty, 
thl) price went up to Rs. 67 to Rs. 69-8. During the year 1910-11 the price 
was on the average well above Rs. '12 and reached Re. 76,1 in October 1910. 
In 1911-12 the average has also beeIl well above Re. 72, the maximum of 
Its. 76-15 having been reaohed in September 1911. The fall in the imports 
in the last three years can thus be fully explaincd by the rise in price due 
not only to increase in the Import duty but also to the action of speculators in 
maintaining a higher level of prices in anticipation of p-q,rohases by the 
Gove"nment of India. . 

Import of Sova· 5. The imports of Sovereigns in 1911·12 have been the highest on 
1'01pIo record, the value being 27,31. lakhs against the average of 13,03 lakhs in the 

two previous prosperous years. This may be due partly to a rise in the rate of 
exchange an~ partly to the greater convenience of direot imports of gold to 
India as oompal'Pd with remittances through the Secretary of State. 
The Accountant·General, Bombay, suggests that the principal cause is 
a reduotion in the rate of charge for Telegraphio T~ers issuecf upon Madrll8 



and Calcutta against tenders of imported gold coin in the Bombay Currency. 
Prior to January 1911 the rate of charge for Telegraphic. Transfe~ through, 
the Currency Department between the Presidency Towns was :h th per oont. 
irrespective of the particular form of currency in which the tender of funds was 
made at the office of Issue, but as the cost of remittance of gold coin by rail _ 
velY much less than that for silver remittances of the same value, it was decided, 
on a representation from t\ie Exchange :Banks. to reduce the rate to n per cent. 
in the case of imported gQl'd presented at Bombay. That the Jarger imports 
were to soms extent due to thil!) reduction in rate is sought to be justified by 
the mct that of. aoout 20 crares of imported sovereigns paid into the :Bombay 
Currency in the year, about 8.26 lakhs were paid by Telegraphlq Transfers on 
Calcutta and Madras. It is not clear that this difference of n per cent. in the 
charge for bringing fp.nds to Calcutta could have such an important effect on 
the gold imports from outside India. The increase in the imports appears to 
have been due mainly to the Secretary of State abstaining from taking special 
steps, as in Jlrevious years, to attract gold from Australia to London by granting 
Telegraphic Transfers on India. at rates lower than those obtainable for Council 
Bills, against shipment of gold consigned to him, so that the Exchange :Banks 
found it more convenient to import gold direct f-rom Australia, both on 4ccount 
of the saving in time and 14e comparatively cheaper cost. • - . 

6. The total drawings of the Secretary of State in. the year amounted ooun~n lIill 
to £27.058,000 (=40,38 lakhs) against £26,780,000 (=40,021akhs) in the!,a~go._ 
year 1910·11. Of the total of £27,058.000 a. sum of £l,3~3,333 "represented 
remittance of the Currency Reserve for investment into A. Sterling Securities 
and £655,000 was on account of a deposit in the uurrency Chest in 
England against an opposite payment from the Currency to the Treasury in 
India •• , . 

The year opened with regular' salM in April of 1,00 lakhs each 
week of which the major portion was taken by :Bombay in connection 
with the cotton trade. The rate was reduced to 80 lakhs in the third 
week of May and it then fell in rapid succession to 60 lakhs in the 
first sale of June and ,50 lakhs in the second sale of the month. The rate of 
50 lakhs continued with small additional special sales up to the middle oC 
September when it was put up to 60. Calcutta appropriated the greater part 
of the funds from July to October in connectiQn with Jute demands and a 
considerable development in these demands prevented the rate of weekly sale 
going below 50 lakhs in the slack seMon. By the end of October the Ju~ 
demands were satisfied and the rate of sale WM again reduced to 50 1akhs in 
the last week of that month. From October to the end of December is the 
interval between the purchases of jute and those of rice and cotton and 
the rate of sale was redur,ed to 40 lakha in the third week of November, 
which was the minimum reached during the year. The Burma rice demands 
generally begin in Christmas week and in that week tbe Secretary of 
State was obliged to raise his rate of sale to 50 lakhs. The demands were 
very keen after Christmas and in JaYluary the regular sales were 60 lakhs 
first Wednesday. 80 lakhs second Wednesday, 1,00 lakbs the third, 1,20 lakhs 
the fourth, and 1,40 1akhs the last sale day of the month. Including 
special sales of considerable amounts the total sales in the month of January 
aggregated the large sum of 7,13 lakhs. The sale at the rate of 1,40 lakhs 
for two weeks ellbed the market and a. steady rate of 1,00 lakhs a week 
for five weeks up to 13th March was found sufficient. In the last two 
weeks of March allotment was made at the rate of 80 lakhs and the new year 
opened with 60 lakhs a. week against 1,00 lakhs required at the beginning of 
the year under review. The highest amount drawn in any month was 7,13 
lakhs in JanuQory and tpe lowest 1,87 lakhs in December. 

7. The rate of Exchange remained steady throughout the year well above Rate of EIGbauIl". 
the fixed standard and the total sales of the year were effected at an average of 
about 16l.d. per rupee, The lowest price obtained was in June 1911 when 
Ii saJe of ahout 11 lakhs was made at the rate of 15tid. and a further total 
amount of about 56} lakbs were also taken at the same time at 15Hcl. "JIhere 
were no other sales at rates below 18. 4d. during the year. The year opened 
wit.h the minimum Bill rate at 16,\d. which gradually went down with a slack. 

AI! 



ness ill. the demand to 'l5tid. for one week in June. The rate 1;oon oscillated 
between lSd. and 16.\d. up to the third week of Septemuer when 16 1.1.8 d. waa 
reached. There was a set-back to 16lv1. in the first week of November but 
the position waa reg3ined by the end of the month and from thp. lJJ.st week of 

I ~Decembe\' to the middle of March the minimum accepted rate was 168\d., but 
in the closing week of the year there was a relapse to 16al

l d. " 
8. Statement I furnishes the usual details.of the cash balances in the 

Government Treasuries on the first of pooh month. The balances. were fairly 
easy throughout the year. Ordinarily a balance of between 18 and 19 crores 
on'lst April is sufficient to meet the usual requirements til.l.tbe rupee loarr of 
the year is raised in July when the balance generally reaches-its highest level. 
From July onwards until December the revenue collections are comparativllly 
small and the balances st~adily go down till they reach their minimum level in 
November or December. After December the sq1'plus revenue receipts far 
exceed the demands for expenditure and Treasury balances are allowed to accu
mulate gradually to meet the demands for Home remittances in. the ~xport season 
of the year. 

The YPM 1911-12 opened with a balance of 20,35 lakhs, of which 8,24 
lakhs were in t.he Reserve Treasuries and the head offices of the Presidency 
Banks. Demands for Council Bills were fairly active in April and May 
and by the end of May the balance went down to 18,97 lakbs with 8,42 Jakbs 
at hearlquarters in the three Presidency Towns. June and July are months of 
heavY revenue collection in Northern India when over 8t crores are received 
in payment of Land, Revenue in the United Provinces and the Punjab. There 
was also a publio loan of 2 crores in.July 1911. .As a result of these operations 
the balanee at the end of July 1911 reached the high figure of 22,66 lakhs. 
Then began the downward move. The balance went down at an avel'8.o0'6 of over 
It crores & month till it reached 14,61 lakhs at the end of December_the 
lowes.t touched during the year at the end of any month. Out of this toW it 
was posSiple to retain at headquarters 4,80 lakhs whioh was suffioient to meet 
a drawing of 60 or 80 lakhs a. week by the Secretary of State. In the period 
of low balances. in November or December a. balance of 9 or 10 crores in the 
distriot treasuries is found suffioient for working purposes, but when, aa 
inJ anuary to March, the monthly Land Revenue collections amounting to about 
6 erores are scattered over a large number of outlying collecting depOts the 
maintenance of the treasury balances at 10 to 1.1 crotes means a severe pressure 
Qi. ourresourceS. The revenue collections in January 1912 were heavy lUI usual, 
hut, as already stated, the Council Bills sale of the month rf'ached the abnormal 

- 1i~ure of 7,13 lakhs and after :Qleeting aU the demands the hala,nce at the end of 
the month stood at 15,18 lakhs. of wbich 4,75 lakhs only were held at the three 
Presidency Towns. Th~ Secretary of State at that time was drawing at the rate 
of about I, 751akhn week, mostly in telegraphic transfers, and on the 6th February 
1912 the balance in the Reserve Treas111'ies was reduced to 1,1'1 lakhs. In view 
of possible further reduction a transfer through Currency of £655,000 (=981akhs) 
was obtained from the Secretary of State on the 8th February. The gradual 
diminution in the trade demands for Council Bills relieved the pressure and 
the year closed with a balance of 18,44 la.khs which. approximates closely to 

.. what is considered to be the normal balance at the openmg of a new year. 
~:~~ BilJa-Pa:- 9. Tile total pavments of Council Bills in India during the year amounted 
, to 40,17 lakhs, of which 2,98 lakhs were met out of currency funds, the remain

der 87,19 lakhs bein(!' paid out of Trr.asury balances at the three Presidency 
Towns as follows :

Calcutta. 
_Bombay 
Madras " 

16,24. Iakha. 
15,80 .. 
1i,65 .. -----TOTAL 37,19 Iakhs. 

These Home remittances are to me~t payments for stores obtained from 
England, for leave allowances and pensions of officers serving in India, for 
interast on Railway and ordInary debt raised in England and for payments 
connected with European regiments employed in India. Every Province in 
lIldia mqst necessarilr bear a share 9f these ch~, but the J>81ments are made 



in India at Presidency Towns only. It is aooorlingIy the duty of the 
Comptroller General to collect the available. surplus l'lOm all the Provinces 
to tbe Pre.~iden'lY Towns to lLeet the payments. In 'meetllJf' the -total pay
ments of 37.19 lakhs it was necessary to draw upon the ca~1l1uj!anoos. to tke 
extent of 1.911akhs. the year having clo~ed with a balance of 18 .... 'lall'" agaiut 
20.3& lakhs tbe opening balance. The balance of 35,.:l8 lakhs paid all "0'"/"",, 
of Council Bills out of the Y!lar's net rilceipts in India was met as fallows: 

Bengal. 
Bo~bl/oY 
Madr .... 

SURPLUS RECEIPTS. 

Burma • • • 
E .. ..tern Bengal and Assam 
Central Provlnce.s 
U mted Provinces 

])educt ])ejicita_ 
India. . 
Punjab 

$,~O 
3,88 

14.49 lakba. 
8.80 " 8,56 .. 
6,06 

" 2,66 
" 1,85 
" 59 
" 

42,,6~ 

1,lS 

85,28 

. 10. The figures of sUTpluses and dencits above given should not be Supplies from J 
taken as the real surplus contributed by the Provinces towards the expenditure ~··.rB':D ... t 
of tbe Central Government or of the Home 1'reasury. They are merely the ~:;::'~t.: 
net resulUi of 'J reaaury transactions in each Pruvince. It is not possible 
to prepare a statement of the contributions of .each Province towards the 
expenditure of Imperial Departments on the basis of the Treasury transactions 
chiefly for the following reasons :-

(1) In India the accounts of the Treasuries do not correspond t.o the 
Exchequer Accounts in England inasmuch as the figures or 
Revenue. debt. deposits and expenditure are combined to make 
up the Tre8l<ury: balance. . . 

(2) Revenue heads like Opium do not re'{lresent revenue belonging 
to any Province as it is not contributed to any extent by the 
people of India. 

(3j Salt and Cust.oms revenue though collected chiedy at the Sea. 
Port Tuwns or near the Salt Lakes belong to other Provinces also. 

(4) Cash transactions of the Imperial Departments llkeArmy.Railways, 
Post·Office. etc .• are most unequally distributed among the 
,Provinces and do not represent any measure of tb.t' assets or 
liabilities of the Provinces where the receipts or disbursements
take place. 

Separating the Debt and Deposit transactions and' other items mentioned 
above from the total of the surplus bnlance the net local revenue receipts in 
each Province are brought out in the following statement:-

I IN LAXBS OJ' RtJ"!'Da. . 
I Ceutral 1ll.8tem! Bengal. 

U.lted 
India Pro- Burmo Pro- P1IJ>jab. Madra. Bomb.,. Tolal. 

TI .... 
Bengal nIlC88. 

'----- - --
Net Lo~.l Beve'DU8 noeipfi -11,79 79 1.62 1.46 2.46 5.22 2.96 6.07 1.81 19,.s 
OplUlll Revenue • • ... . .. M9 .. .. 'i;66 1.0' 8,511 
Ralt n.nd Ouatolllll • 99 ... 1.86 11 S.94. .. . . 6.21 18,78 
New Rupee Loan 88 

~ 
... ... ... ., 1.6, 2,00 

I -1 •• 7 -- 2.96 Tut.! 78 1.56 1",89 1i,2lI 7,78 9,78 48.77 -------- r-- ----c---~ Opium E'p",dltu!o • .. .. .. . -1.08 

CRE~~r~:::~:·~!ll:l~:ri~ -U8 5 2.61 2,06 -1.'10 -8,8S -7.16 67 8:71 -?O6 
lIha:rcHaneoUl Debt Deposit 

8 -96 S.SO lIB '5 16 -4640 tlmtllaOtlona • I,OS &2 -85 -- ~ u,.9"-s9" -::s:ss F,MS:-; Total uet fundfl nan.hle • ~.OO 1.86 6.06 85.lIB 
Amouuu a.otuaUy tranp,ferred --I~~ -~ I ~17 -2.M 6~ by COlnptrullf.'f Gtmsrl'l • 1865 -I,';' -8.Q7 

-S1.1t C\)uncll 111111 paul ... • -16Jt&. , ... ... .. -~b6 -n.so 
OMh \>allUl0e8 Jilareaae (+) --- -C-~-T-RedoatlOll(-). • • -1.iII -811 -1 -11 +17 +3 -111 .. 118 -11 -1,81 
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The statement showl that although 13engal places the largest amount 
at the disposal of the ~omptroller General for remittance to the Secretary of 
State the local RPtenue collections are highest in Madras a,nd the United 
Provinoes wherr~he Land Revenue collections are the largest . 

.. ..., Re.rve. -11. R>U,~ent III gives the distribution of the Ourrencf Reserve of coin 
amo'Rf the twelve months of the year. 'fhe year opened wlth a rupee balance 

uJ. over 26 crores and with a gold balance of over 9i orores in India. The silver 
. ,balance was distributed among the several circles according to the prehable 

immediate requirements while most of the gold (6,70 lakhs) was held in 
Bombay. • 

In April trade demands continue in Southern' India for cotton, grcundnut, 
etc., and in Northern India there are heavy demands for the spring creps of 

_ wheat and seed, for opium payments and public works expenditure j but Rangoon 
-~ ':a.!lrJ. Calcutta obtaiu rupees from circulation in payment of Revenue. Oawnpore 

and Lahore lost about 2 crores in the montlr while Madras and Bombay between 
them gave away over It crore9. Against this drain of about Sf creres Oalcutta 
and Rangoon received about 75 lak:hs making the net reduction of rupees in the 
month about 2! cl'ores. 

No actual silver coin remittance was undertaken in the month, but the high 
stock of sovereigns in Bombay was reduced by remittance of 60 lakhs to Madras 
and 45 lakhs to Rangoon. 

In May trade demands in Northern and Southern India continue but 
simultaneously heavy Land Revenue collections fall due in the United Provinces 
the net result was an increase of 62 lakhs in the reserve of rupees made up 
of about 2i creres received in Calcutta, Ra~oon' and the United Provinces, 1,15 
lalla issued in Madras and Bombay, and 50 lakhs paid away in the Punjab. 

The only important silver remittance in the month was one of 25 lakhs 
from Ajmer to Oawnpore. The dispersion of the gold stock continued, 60 lakhs 
each havinlt been sent to Calcutta, Oawnpore and Lahore in the month. 

June and July are the slack months of the year and heavy collections of 
Land Revenue are made in the United Provinces and the Punjab and the 
increa.se in the rupee coin reserve in these two months amounted to 5,40 lakhs. 
To this increase the United Provinces contributed about lit crores, Madras and 
Bombay together It crores, Oalcutta tths of a crore even after payment of about 
f a crore for jute and Punjab and Rangoon about t a crere each. 

No important interprovincial remittances of -rupees were required in the 
month but gold remittances continued as before, Bombay having sent 75lakhs 
to Madras, 60 lakhs to Lahore and 15 lakhs to Karachi. 

August to October are the months of heavy jute demands in Bengal and 
Calcutta lost over 8t croies of rupees in these months in financing a bumper jute 
(lfOp. The other circles however all increased their store of rupees j Bombay and 
Lahore collected about a crere each and Madras and RaI!.goon about ! crore 
each. the net result being a reduction in the total stock of rupees for all India 
?f 5'S9 creres,in the three months .• The Oalcutta demand wa.s fully anticipated 
1n the f6S0UJ:06 Mrangements and It -was necessary to move one crore only from 
CaWnp0l'6 *0 Calootta in October in rupeBij by' actual remittances. -

, The gold stock in the Reserve began steadily to increase on aooount of 
heavy imports f,om October to the end of the year and in the three months under 
review 15lakhs each were sent to Oawnpore. Lahore and Madras. 

With November the jnte demands practically cease and the cotton demands 
in Bombay begin. Bombay paid out a little over blf a crere ill the montll. 
but Rangoon and Oawnpore collected about £ths of a crere and the net result 

, was an increase in the rupee reserve of 26 Iakhs in the month. -
A. rupee reruittance of 50 lakhs was made in the month from Madras 

to Calcutta to repleniFh the stock in the latter and 75 lakhs in gold were sent 
from "Calcutta to ~angoon in anticipatioll of the rice demands. 
.. December opens with a demand for cotton in Southerll India and towards 

the close of the month the movement of coin for the Burma rioe begins. Added 
to this is some demand for financing the autumn crops In Northern India. The 
total loss of rupees in the month amounted to 2,81.1akhs, of, which about 1,90 
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.I3khs were required to feed Bouthern india, over 80 lakhs taken by Burma, lIond 
2& lakha by the Punjab, there being net receipts in Bengal and the United 
Provinces of about 60 lakhs. ' 

In December Oalcutta remitted to Rangoon 50 lakhs and Oawnpore gave 
Bombay 25 lakhs in rupees. Bombay sent 24 lakhs gold to Karachi. 

The last three months of the financial year January to March are months 
of heavy Revenue collections, the average collection of Land Revenue betng 
about 6 crores each month, but the trade demands are heavier still and there 
is very great pressure on our resources if trade demands have to be met by 
collecting the Revenue. 

The month of January opened with 21'96 crores of rul!ees-a balance 
cons'd.erably less than has ordinarily been worked with at this season of the 
year, and in spite of the heavy Revenue collections of the month, five crores .of 
rupees, net, were issued, of which .three crores were taken in Burma and 21 
crores in. Bombay, the sole net receipt being 1 a erore in the United Pro'Vi:nees. 

To meet the demands Bombay required coin remittances of 1 t erores 
from Lahore, 50 lakhs from Madras, 40 lakhs from Ajmer and 25 lakhs from 
Oawnpore j Rangoon obtained 50 lakhs from Madras" Calcutta received from 
Lahore 60 lakhs in replenishment of a transfer given to Bombay through the 
Gold Standard Reserve and another remittance of 22lakhs from Cawnpore. 

The gold remittances of the month were 66 and 45 lakhs, respeetively, from 
Calcutta and Bombay to Lahore and 45 lakhs'each from Bombay to Oawnpore 
and Madras. 

In February there was a further reduction in rupee reserve of 2,57 lakhs 
millie up of It erores taken by Burma and over lth erore issued in Northern 
and Southern India. 

The important silver coin remittance was one or 40 lakhs from Calcutta to 
Rangoon and the gold remittances 11 crores worth from Bombay to Madras, 
15 lakhs to Karachi and 9 lakhs from Calcutta to Lahore. 

In March Revenue collections generally overtake the trade issues and there 
was an increase in the rupee balance of just a crore of rupees. This was the 
result of a su'rplus of one crore in Oalcutta, one crore in Bomba.y and half 
a crere in Rangoon, counterbalanced by issues of vne crore in Northern India 
and half a crore in Madras. 

During the month a remittance in rupees of 1)5 lakhs was made from 
Lahore to Calcutta and 20 lakhs from Ajmer to Karachi. Rangoon received 90 

~ lakhs from Calcutta in gold. 

The year closed with a stock in the Currency reserve in India of 15'40 
crores in silver and 23'33 in gold, being a reduction during the year of 10'66 
crores in ruPJes aJ?d an increase under gold of 14'05 crores. 

12. The qu~stion of the particular-form of currency in which· transactions Illienuil Trade. 
take place is of impolitanee mainly in connection with the fAJ;ernal trade of 
the country and it would be interesting to find out, 'if' possible, how the 
total increase in the volume of currency for the whole of India is diStnouted 
among the provinces. But there is considerable difficulty in obtaining the 
information with any approach to accuracy. In the first Jlla.oe there, are 
complete records as regards transactions of the public with the Government 
treasurie.s and Currency 01lioes, but supplies of funds made in one circle or 
province may frequently paSS to other provinces or circles through private 
agency, and no record of them can be obtained unless the amounts are booked 
through the railways. For instance, rupees issued at the Bombay Currency office 
in the cotton season are conveyed to the CentraJ Provinces and Berar in large 
quantities, and to BOme extent they find their way to Madras and Rajp1ltana. 
In the same way, the heavy issues at Calcutta for the jute trade are chiefly for 
districts in Eastcrn Bengal and Assam, and there is evidence to show that large 
quantities of rupees are imported into Northern India through private agency. 
It is not possible to get reliable information about these transfers through 
private B.t,"6ncies, and the provincial distribution is based entirely on 1igu:rca of 
treasury and currency transactions. 
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Even as regards the figures of the internal trade of the country, the balance 
of which would ordinarily be financed by the import or export of currency, 
reliance has to be placed entirely on the Railway traffic returns, but unfortu. 
naf;t;li these do"n.ot always &how the valuation of the goods DlDved • 

. t"~ Rail ..... y 13. The aggregate railway goods traffics in 1911·12 and the two previous 
I' t.. years are given below :_ 

ar-provlnoial 
de. 

lat quarte •. 2nd qoarter. 8rd quarter. 4th quarter. TOTAL. 

1909-10 . 268 209 2or. 27& 1,007 

1910-11 . 271 287 278 289 1,070 

1911-11 819 264 296

1 

821 I 1,200 

There is a steady increase in the figures of each quarter a8 compared with 
the actuals in each of the two preceding years. .The annual aggregate in 
1911·12 exceeds that of 1910-11 by over 12 per cent. The volume of trade 
generally reaches its highest point in the last quarter of the year, but in the 
year under review, the figures of the first quarter reaohed a record and very 
nearly approaohed the high volume in the last quarter. This WIIo8 due chiefly 
to a remarkable developmellt in the trade in gram and pulse between Bengal 
and Caloutta. • 

14. The following is the Provinoial distribution by exports and imports of 
the total traffio stated in the preceding paragraph :-

Eaoterll Bengal 
A .... m 

l! 

U 

engal 
Calcutta 
nitodPr~ ... 

jab. . Pun 
Karachi 
Ceu tral P";vineo; 

l!o 

JI[ 

II 

Be,.. 
mbay : 

~porIa 
Do. ~inoes mor 
Native iltoto. • 

TO~AL 

and 

and 

and 

EXPOBT., 

1009-10. 1&10-11. 191HII. 

86 S4. 40 
184 209 288 

46 42 42 
88 36 49 
8B 87 46 
18 11 11 

22 26 29 
28 26 96 _ 
28 27 26 
25 27 80 
IS 11 19 

42 46 46 

------
50S 635 600 

(In m1lIlona of owt..) 

lKJtOBT8. Nwr (hfPOBT8 + 
ESNKf8-) ----

l00llol0. 11910-11. 1911.11. 1000-10. 1910-11. 1911·19. 

--
27 24- lI7 -9 -10 -18 
89 86 86 -145 -178 -20Z 

166 185 till! +120 +1408 +170 
40 43 46 +7 +6 -& 
~9 81 41 ..... 4 -6 -9 
31 8~ 42 +IS +21 +81 

15 14 16 -7 -111 -14 
98 86 4~ 

+29 
+IQ +17 

U 64 54 +27 +2S 
~3 28 26 -2 -4 -6 
liS 24 21 +4 +1 +8 

81 M 86 -u -9 -Ill 

.------- - --
603 635 600 .. , ... 

The large figures of export against Bengal and import against Caloutta 
are due partiy to the trade in coal but mainly to a remarkable development 
in the trade in gram a.nd pulse. 'I.'he wheat and seed. exports from the United 
Pryvinces and the Punjab showed satisfactory improvement in the year and 
the same was th", case with cotton from Berar and groundnut from Madras. 
Corresponding to these larger exports there should be larger imports of currency 
and treasure into the Provinoes and it remains to be se~L how the movements 
of funds and increase iii. the volume of currency fit in with the movements of 
trade. 
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15. The !ollowing table--r gives the Provincial figures of movements of intema1 trllDsf.r ol 

currency aud~trea8Ure as well as the visible addition to, or reduction in, currency und •• 

118 far asj;hey are available in the returns of, Railway traffic or of Treasury and 
Ourrency transactions:- , 

(In laTch. o!f'upee,.) 

I ~aatem United 
Be",gal. B~ 11 ....... Prom ... PUlIjab. Macbaa. BombB.Y.~. Ii 

_____________ ~=A.s= ...... =-f_-- ---_------f----
(a) Net; import. (+J or esports 

{-)of-
~'1 Gold ooin ond bnllion , 

("1 811ver bullion 
-7 +1,11 

-11 

(ii.) Silver ooin on private 
&oooI111t -4,77 +4,89 

(6) lnter:provinoial tranofero-
(.) Net; trauofer of currenoy 

.Ilot .. to t+l or from 
(-)BBOhmro1e. • +1,74· -36 

+2,68 
+1,60 

+92 
+8,26 

+86 +1,02 

-8,84 

"-76 
+13 

":4,32 
-6,47 

(i.l Remittan... through 
GOl'8rnment • . -9,42 +B,26 + 10,82 

-1,29 

+1,68 +88 

-95 +4,20 

+7,68 -22,49 +1,69 
(0) Addition. to Currenoy-

('1 By roduobon of T ...... ury 
bala.n ... -

(1) Counoil Bills, + 19.29 
(2) Other tre.nsaotions • -9,67 

(i.l By foreign lIIlporte of 
BOVorsignf , + 5,16 

~ C-)ment to (+1 or by 

[totol of item. (a) to (0)] 
.., N~t Vl.8lbte 0dd,tion (+) or 

reduction (-) in currenoy 
[totaJ.f ltoml (a) ( ... 1 to 
(q)] 

+8,18 

+8,86 +4,66 

';'86 

, .. 

+4,56 

+98 

+6,65 '+1'5.30 
-8,39 -lO,Ol 

+8 +l9,96 

+7,661 +B,96 +8,78 

+1,01 

+5,19 

+4,65 

, The figures shown under (0) (n.) above have been obtained by 'deducting 
from ·the figures for all imports or exports of silver coin shown in the Railway 
Traffic returns, the corresponding figures for imports or exports of silver coin 
on Government aoopunt shown in paragraph 21 below, 

~e first two lines of figures above are also taken from the Railway Traffic 
returns, but it is doubtful whether these returns are complete for this purpose. 
In the case of private remittances of coin and bullion, considerable amonnt~ 
are no doubt taken as personal l~gage and escape registration, but even 118 ra
/tards Government remittances the figures do not appear f4l have all been taken 
mto account .• 

16. The visible additions to' tho currency in each Province worked out Vllib1e odditiOJlll 
in the above Iltatement is due to demands for trade purposes and is -compared :h~hT;ade 
below with the actual additions as shown in Statements V I I, -VIII and XVI :- remit-. 

Table in pori. 111. 8ta_.te VII, VIII &lid lIVI. 

Bengal. . ... , " S,SS} 11640 10,9! 
Eastern Bengal a.nd Assam . 8,28 ' 
Burma 4,66 4,76 
U Ilited Proviaces 88 1,09 
PUllj .. b .. S,39 2,40 
Madras ", 4,58 4,06 
Bombay, , 
Central Provinces 

1,01}566 
4,65 ' 7,27 

TOTAL 80,81 80,50 

Allowing for t}1e fact that the curreucy circles do not exactly correspond to the 
Provincial areas in an cases the agreem!mt is very close and the absorption in 
each ProvJDc~ titli in fairly 'w~th the movements of trade. 

II 



Transfer of Currenc,. __ 

Into .... provin.iaI. 
tra~.fe .. through 
Govel'lllllont. 

10 

It seems to be impossible to trace any olose oonneotion between the figures 
in the two tables shown in paras. 14 and 15. In the first plaoe the former iR 
by weight, the latter by value. In the second place the value of orops or goods 
moved from one province is sometimes not remitted to that province. Thus 
tea, gold and manganese exported from India are often paid for in England. 

17. The transfer of funds by means of ourrenoy notes is dealt with in para.
graph 4L The figures quoted therein; howevel\ do not represent the Talue of 
notes aotually remitted but the value of notes, mostly universal notes, cashed 
in one circle but issued from offices in other circles. There is no doubt that the 
universalisation of 100 rupee notes has increased oonsiclerably remittanoes of 
funds for trade purpo.Se8 by means of universal notes. The figuresz however, 
represent only a very small part of the business done in the form of currenoy 
note remittances. 

18. The value of transfers of funds between provinces effeoted by the public 
through Government amounted to 431 orores against 331 crores.in the previous 
year. More t1;Lan a quarter of the total transfers was on aocount of remittances 
to Burma to finanoe the rice trade there, that trade last year having been 
partioularly brisk owing to extraordtnary high prioes caused. by shortage in 
China, Japan, Java and the Philippines. 

Statement (No. IV) shows the transfers between the different centres in 
detail, but the main lines of movement are brought out more olearly by grouping 
the figures as follows :-

In'LakhJ of rnpeea. 
~ F~ 

I tor. ...i. r f Calolltta from Bombay 9,Si C.loutta to nomba,., • 
n de P Calcntta from Madr.. 60 Calcutta to Madr.. • 

nay. llalh .. from Bomba,. 7,61 Madra. to Bombay., 

Northern In· PnDJab from Bombay ., 2,01 PnnJab to Bombay • • f
Ptmiab fr.m Calootta •• 69 Pnnjab to Calontta • 

dia. United ProvlnO .. from Cal.utta • 1,16 United P,ovin .. , to Caloutta 
United Provinoea fromBom ... y • 98 UnIted Province. to Bombay 

E. B. anc1 A.. E. B, and Assam from Calcutta • S,88 E. B. and AaIllUll to Calontta 
a p {Central Provin .. , from Calontt.. • 4.9 Central Province. to Calontta : 

• •• • Central Provine .. from Bombay l,ll1 Central Provi ..... t. Bombay 

89 
90 
l' 

66 
1,17 

8a 
16 
60 

8 

{

Rangoon from Calontlo 6,86 l!&ngoon to C.lcntta • 
Burma • Rangoon from Bombay 8,87 Rangoon to Bombay • 

Rangoon fr.m MadraS l' l!&ngoon to Madr.. • Ii 

The above represents movements of funds for trade through Government, 
Besides these there must have been considerable remittances through private 
agencies. The net results as shown by the figures in the table in paragra;h 15 
/lo1'6 that...,. 

Bombay sent away 
Calcutta. 

While 
Madra.s received 
Punja.b received 
United Province received 
Eastern Bengal and ASSlfm received 
CentraJ. Province received • 
Burma received -. .. , 

22l crores. 

51 " 

71 .. 
t " 

11 
5l 
11 .. 

101 " 

Thus Bombay, as"usual, has been the chief centre at which funds have 
been taken for trade purposes. Madras got n orores from' Bombay, and dis
tributed nearly the whole within the Province. Caloutta reoeiveg 91 crores 
from Bombay and t a cro1'6 eaoh, from Eastern Bengal ~d Assam, Punjab 
and Madras and returned nearly 141 crores, 6! orores of whioh went to Burma.. 
Eastern Bengal and Assam wall supplied entirely from Caloutta. Northern 
India. and CentraL Provinces drew both on Caloutta and Bombay, thus-

United Provinces • 
Punjab 
Central Provinces • 

F"'m Caloutta. From Bombay. 

1,15 98 
09 • • 2,01 

·*9 1,12 
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Burma was supplied by Oalcutta (6! crores) and Bombay (3! crores) ; the 
return current was very small, 5 lakhs only beiug sont to Madras. Eastern 
Bengal and Assam sent bacl!: 60 lakhs to Calcutta. Lahore drew chielly an 
Bombay (2,01) and only ~ a crore on Calcutta and returned the t crore 
to Calcutta and 1,17 to Bombay. The United Provinces drew nearly a erore 
each from Calcutta /lnd Bombay, and sent back only 32 to Oalcutta and 15 to 
Bombay,' I 

19. Transfers were heaviest during the busy season of the year, the total of C~rso of Tramf ... 
43l crores being distributed over the four qUllrters as follows :_ durmgtho y_. ' 

1911-12. 1910-11. 

1st quarter 61 crores. lif orores. 
2nd 7j 

" 4t " 3rd 
" 

8 " Si " 4th JI 201 " 
11) 

" 
The figures of 1910-11 are given for purposes of comparison. 
In the first quarter the principal movement was from Oalcutta and Bombay 

to finance the wheat crops in Northern India, the total amounting to 2,26 lakhs 
against 2,05 in 1910-11. Oentral Provinces also took 5 lakhs from Oalcutta and 
58 lakhs from Bombay for the same purpose. Madras drew "2,03 1akhs on 
Bombay and 34 on Calcutta. _ 

In the second quarter Oalcutta sent 2,09 lakhs to fina-nce the jute trade -in 
Eastern Bengal and Assam and drew 3! crores on Bombay. 

\ ,In the- third quarter Eastern Bengal and Assam drew 80 lakhs on Oalcutta 
in connection with the jute trade and Burma drew 1,62 lakhs from the same 
Bource and 47 lakhs from Bombay, the rioe season having commenced during 
this quarter. Bombay '!!lnt also 2,10 lakhs to Oaloutta and 1,09 1akhs to 
Madras. ,--,-

During the last quarter; Oalcutta sent 5,19 lakhs and Bombay 3,32 to 
Burma in connection with the rice trade. Hemittances of 42 and 1,51 
were sent to the United Provinoes and the Punjab, the up-oountry trade 
having expaudtld during this quarter due to the autumn crops. Heavy draw
ings of 3,26 and 4,22 on Bombay were made by Oalcutta And Madras, respeo
tively, during this quarter. 

20. Statement V shows the share taken by Government _. in the mo-v~- Tranafe:s within 
ment of funds for the public between places in the samll province. Provin ..... 

The total value of these transfers amounted to over 18 crores, transaotions 
having occurred aLmost entirely in Madras, Bombay aad 'Burma.. Sales of 
supply bills to the public amounted to more than lOt crores against 10! in the 
previous year; transfers through the Presidency Banks accounted for 5:1 crores 
and post bills of the Bank of Bengal for Ii crores against 41. lakhs in the pre-
vious year. . 

21. Government had to undertake inter-llrovincial specie remittances to tlfe Go~rnmoru. .1 
extent of ab~lJ.t 20 c~-ores of rupees, the net reoeipts or issueS of coin in the =:;::l-: 
several pronnces belng 8Ii follows :- i 

i 
(In lakba of Rupees). 

Silvo •• Gold. ... . india ap,d Bengal +1,02 -2,22 

Can tral Provinces - ~O + 10 

Burma +1,43 +2,18 

Eastern Bengal and Assam + II + Ii 

U mted Provlnces -1,60 +1,79 

]'ulljab • 
! 

-2,31 +3,15 

Madras -1,08 , +4,05 

Bombay +2,66 -9,05 
Bl: 



The important movements have already been deboribed in paragraph 11. 
As there stated, the bulk of the imports of sovereigns arrived at Bombay and the 
remittances of gold shown above were undertaken with the objeot of distribut· 
ing them among the different provinoes. Tb.e greater part of tb.ese remittanoes 
went to the Punjab and Madras. 

'1'he remittanoes of rupees during the year were ohiefly to Bombay, 
Rangoon and Caloutta. In the nrst quarter 25 lakhs were sent from Ajmer to 
Cawnpore and 15 lakhs from Bombay to Karachi in oonneotion wIth the 
wheat trade, In the second quarter Karachi received 30 lakhs from Bombay 
and Bombay reoeived 50 lakhs from Calcutta. In the beginning of the third 
quarter Allahabad and Cawnpore sent 50 lakhs eaoh to Caloutta, in oonneotion 
with the 'jute trade and Madras sent 60 lakh& in the middle of the quarter in 
the same oonneotion. Bombay reoeived 25 lakhs from Cawnpore and in it& 
turn remitted the amount to Lahore. During tIre Bame quarter 531akhs were 
Bent from Oaloutta to Rangoon to nnanoe the 1'ioe trade. In the last 
quarter Caloutta reoeived nearly 1,49 lakb.s, of whioh 1,05 lakhs 
were remitted by Lahore, and remittances amounting to 2,16 lakhs were 
sent to Bombay for the Ootton trade, 40 from Ajmer, 26 from Oawnpore and 
1,51 from Lahore. Karachi reoeived 36 lakhs for the same purpose, 16 from 
Bombay and 20 from Ajmer. Remittances amounting to 90 lakhs were also 
sent to Rangoon during this quarter, 50 lakhs from Madras and 40 lakhs from 
Oaloutta in connection with the rice trade. 

~lit.1 ablOrption of 22. In conoluding this general portion of the report it is desirable to con
.urrenoy sider the inorease in the circulation as a whole which has been necessary in 

order to nnance the foreign trade of India during the year under report and 
the two preceding years. In the seven years from 1906·06 to 1911·12 for 
which trade statistios have been given in the table in paragraph 2 the total. 
addition to the ourrenoy in India. may be til-ken at 114'05 orores made up 
as~~- . 

New Rupee coined. 48,78 
.Detkllt-Arnount obtained from silver held in Currency 

ResA..rve on 3lst March 1905 . . • • 1,63 

Net imports of sovereigns tendered at the Currency office 
Increase in Currency Investment 
Withdrawal from the silver branch of the Gold Standard 

Reserve. 
Deposit into the Currenoy chest in EngIa.nd against equiva.lent 

issues in Inch'1l.. • . • • • 

Deduct-Increase in treasury haIa.nce • 

47,16 
63,57 

40,00 

3,10 

8,55 

116,37 
B,3B 

1140,05 

The distriwtion of the above total among the seven years together with a 
comparison of tha.-ourrency requirements of each year with the Trade balance 
ls given below :-

BalanCe of Inaroaae in 
Trade. CIIn'ODOJI' o"en1at1ou. 

1905·06. 58,63 22,.'18 

,1906·07. 68,26 27,05 
1907·0S. 47,46 9,27 
1908-09, "1! 31,76 -9,81 

1909·10. 70,82 tl,16 

1910·11. 80,53 '13,69 

1911·12. 89.1S 30,31 

44&,64 114,05 
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The further distribution of the total circula.tion under the di.fferent
denominations of Currency is shown in the following table :-

(In Iakh. of Bup .... ) 

; 1905-06.\1906-07. 
! 

1901-08. 190B-09. 1909-10. 1910-11. 1911-12. TOT~_ 

I---- I-
(1) Silver-

16,57 16,88 15,33 48,18 New l'npee ooinage (ex .. ... ... ... .-
oludmg oOlnage for -
the G B. Bol. 

Incr .... (i or dec .... e -2,22 \ -12 -11,48 -5,94 +1,84 '1-3,22 +10,68 -4,06 
( + l in 0 Cullonoy 
..... rv. of rupsas a.nd 
bullion. 

T",n.fer from or to the ... ... .. , -9,B8 +12,08 +90 .. , +S;1(} 
G.B.B. ----------------------

TOTAl. B'LVlIa 95 +16,76 +3,85 -15,82 +13,92 +4,12 +10,66 +47,84 - ---------- ---
(2) Gola~ 

-6,27 +5,68 +1,84 +10,61 +25,4.2 +53,67 Not imports ofaovoreign. -55 +10,88 
(through Currenoy). 

Increase (d, or de ...... +10,37 +24 +1,43 +4,03 -9,26 +2 -14,05 -7,22 
(+) In =onoy re-
IEtrve of sov8nigns in 
Ind,a. 

I---- '+9.27" --TOTAL GOL!) • +4,10 +5,82 +8,48 +1,41 + 10,90 1 +11,87 +46.3Ii 
1---

(3) Increase in the eimn- +5,48 +2,29 -7 -1,89 +8,92 +58 +6,87 +22,18 
I I Iabon of Currenoy 

notes. 

(4) Inore ... (-) decre .. o -1,55 +2,18 -3,78 +8,92 -8,09 -1,91 +1.,91 -2,82 t + ) in Tro.sury 
.la .... 

GaA"!) TOTAL COlla""o., 
DB1l.llfD8. 

+22,98 +27,06 +9,27 -9,81 +21,16 + 13,69 i + 30,31 114.,0& 

According to the above table the increase in circulation is made up of 
47'84 crores in rupees 40'35 in sovilreigns and 2:H8 in currency notes apart 
from increase or decrease caused by variations, in Treasury balanoes. There is 
no doubt that a considerable share of the sovereigns taken was useii for the arts 
and manufactures instead of .being used as ourrency, and some silver must 
oross the land frontiers to pay for goods brought into..lndia, and occasionally 
there are net exports of rupees from India for use in British colonies; but even 
making some allowance for these faotors the annual increase in the volume of 
ourrenoI in the country in the seven years appears to have been on a:ll. average 
over 12 or 13 orores of which fully 10 orores were in rupees and notes_ In the 
three years from 1909-10 to 1911-12 the increase has been about 22 crores a 
year including about 8 orores on aCQount of goul. 

In order to escertain'the actual figures of p.bsorption un~r each denorn'!
nation of currency it is neceSsary to split up the treasury balance shown under 
(4) between gold, silver, and ourrency notes_ This having been done the 
resultant figures for 1910-11 and 1911-12 are shown below:-

. Gold _ • • • 
Silver (rupees and half rupees) 
Currenoy notes -_ _ _ 

TOTAL 

1910-11_ 1911-12_ 
La.kbs. Lakhs_ 
10,78 

3,34 
-83 

13,211 

1l,40 
11,54, 

7,56 

30,50 

The differenoes of these totals frOID the ccrresponding totals in the table in 
paragraph 22 represent variations in the treasury balances with Presidency 
13!mks for whioh-no details by denominations of Currency are available_ 

Curron.,. 

Do_ . 

Do_ 

Troaeury_ 

23. Brorully speaking the absorption of all denominations of currency GoI*aI ooDO!ueio"; 
comhined in the country may be considered a measure of the prosperity 
of the country during the year. Viewed from this standpoint the year under 
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report has been the most prosperous year India has known for many years 
past'. 'J here has been no figure of absorption anythmg like as large as this 
figure of 30 crores for 1911-12 since 27 crores were absorbed III 1906-07. 
The absorption in that year was mainly due to the record jute crop of thlit year. 
This year the gain has been distributed more evenly over India. The rice crop 
of Burma, the jute crop of Bengal, and the seeds, pulse, millets and cereals 
have aJl cont.ributed. 

One further point for consideration in this connection is the absorption as 
compared with the total volume of each denomination of currency. The latest 
estimate of the number of rupees in circulation is 180 crores and the figures for 
gold and currency notes respectively may be taken to be 60 crores eaoh. U aJl 
forms of currency were absorbed equally the absorption of silver would have 
been three times that of gold and notes, The statement' given above, however, in
dicates that the absorption of silver in the year under report was practically 
equal to that of gold and about It times tnat of currency notes. These figUles 
indicate that in the year 1911-12 at any rate the growth' of the cir-cula
tion of silver has not kept pace with the growth of oiroulation of gold and 
ourrency notes. 

Gold Circu1ation. 
24. The imports of sovereigns (Statement VI) during the :tear passed all pre-

vious records having amounted to~ 27'51 orores againllt 1 .. '81 crores in the 
previous year. Of this total import 25,58 lakhs passed through Currency offices 
and the difference of 1,93lakhs (£1,289,000) between the figures as obtained 
from trade statistics and those supplied by Currency offices probably represents 
the imports of shield sovereigns which command a higher value in the market, 
this variety being in favour with the people for use as ornaments. 'rhe Bank 
of Bengal quote Rs. 15-4 annas as the price of lliis variety throughout the 
year. 

boorptlou of gold. 25 •.• The total value of Sovereigns absorbed in the year was £8.889,000 
, (Statement VII). Punjab, as usual, took the lead with over £2 millions. 

Bombay and Madras absorbed a million and a half each while the United Pro
vinces took more than a million and Burma ju~t over half a million. On the 
other hand the amounts taken by Oentral Provinces and Eastern Bengal and 
.Assam were very small. 

26. -rhe larger absorption of gold in Northern India and Bombay neces
sitated special enqukies as to the exact usc made of the gold and ~he result of 
the enquiries is given below. ' 

The Accountant General, Punjab, reports that the large i$lles,of gold made 
from the local Currency office were chiefly in connection with the financing of 
the wheat crop. The Accountant General took special steps to find' out the 
actual use to which sovereigns were put in his Province, and the following 
extracts from his report state the,result;-
_ \. "With a view to obtaining as much detailed information ... pos.ible at first hand, in tegard 

to the actual ciroula.'tion of gold, a circular was addressed to all Treasury Officers after the 
close of the-lear enquiring as to the exs.cb natur. of the receipts and payments at their 
Treasuries 0 which gold- formed a part, and loliciting any other details locally available. 
Separate letters were addressed to the Deputy CommISsioners of eight distr lets Where the 
gold transactions in connection with the wheat trade were speoially large and another circular 
was sent to the leading banks, the chief export firms and the Chambers of Commerce at Delhi 
and Karaohi. Their'replies constitute a. large mass of evidence which is almost nnanimous 
in. declaring that the popularity of the sovereign aB curraney is greatly on the increase and 
that there is practically no part of the Punjab or Frontier Province where it is not eagerly 
sought after and acoepted." 

"To take the export firms first, sinoe they certainly haudle the largest qnantities of sove
reigns, whether recelved direct from the Currency office or through thea Bankers, the European 
ones a.re unanimous in sa.yiog that their only reason for preferring Bilver is that gold is more 
risky to transport by rau, and that they a.re well aware that they could, it they chose, make 
rractioally all their purchases in gold and save themselves a. portion of the expelllle& noW 
lnQurred in the remittance of SlIver by rail. The Ind.an firms on the other liand prefer the gold 
011 a.ccount of its portability a.nd are apparently willing to take the r.sk ; they are unanimons 

_ in stating that the actual payment is made to the agricnlturists in gold and that there 18 no 
80rt of hesitation on their part in accepl;lDg it. Indeed the ,Indian firm, which took the 
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greater part of the gold, states that better mtee and terms can be obtaiQed when gold is 
tendered ID payment of produce than when sIlver is oilered, ~old thus lPJing practically at a 
,premium. Su far then a. the amount of guld ae~ually used in conection with the wheat crop 
is concerned, It would appear that this is limIted, not by the unwillmgness of the agricul
turist to accept morp but by the fact that he does not have a chance to get more. At the 
same t,me the extent to which the trade is fina.nced without Government help also largely 
determines the actual amount of gold issued from the Cunenoy office for., this purpose'. for 
though, no douiJt, the agriculturist generally requires cash and is BU6picioUB of notes, hundis, 
hills or other instruments of credit, the coin required to make the large payments requirpd to' 
move the crop, must, as in the year under report, largely come nom the cash balances. held by 
Bankers, Merchants and middlemen. No doubt some oonsiderahle portion of the twu millions 
odd al:noorbed in the previous year Wall made use of to make these payments. The a.etw..l 
issnes of ooin whether gold or silver, from the Currenoy office during the wheat season 
constitnte less than one qua~ter of the value of the whel>t crop ('ll crores}, said to have been 
exported from the Province." • 

" As regards the aetnal fin&l destin&tion of th e gold paid out in oonnection with the wheat 
trade, whether obtained direct from the Currency office or otherwise, the following particulars 
will he of interest .• The districts chiefly affected are the following a.nd the figures are those of 
the treasuries :-

I..".. io tho r'blio 
during 191 -12. 

• 
Lyallpur -. 90,267 
Jhang 7,948 
Gujts.nwala. Itl,820 
Amhala 109,494 
Ferozepore 101,495 
Mlllcan 71,635 
Gurdaspur 9.886 
Shahpur 80,126 

Receipts from 
tho public. 

L 
314,422 
48,566 
44,889 
23,210 

118,494 
4\1,6\)4 
10,159 
39,~81 

Net 
'eee.l'ts • 

£, 

284,155 
40,618 
1t2.,li69 

16,999 
28,031 

~78 ., .. 
ejlio" 

374,869 114,315 
'-_--.,-~---J 

Net.eoeipts. 

£260,054 

The figur~ for 1he two previous years are given helow for eomparison :-

1900·10. 

18811 ... Receipts. 

• • 
Lyallpur 8,535 5,75t 
Jhang 1,958 1,049 
Gujranwala 3,821 2,203 
Ambs.la 11,626 669 
Ferozepore 5,310 8,894 
Multau 4,664 488 
Gurda..pur 2,177 1,849 
Shahpur 3,981i 1,733 

lInO-11. 

Issue •• Receipts. 

• I 

59,997 199,587 
5,419 26,961 

28,014 46,270 
146,959 10,U4 

59,926 33,286 
49,081 27,021 
5,561 4,259 

13,477 19,059 

Net 

18811 ... 

• 

147,792 
\l8,Oo6 
26,236 
1.63t! 

208,72U 

Net" 

Receipts. 

II 

186,812 
1t0,6SS 
16,638 

4,830 

178,418 
.... --.-__ ..J 

Net ism ... · 

£25,307 

"The general increase in the receipts from the puhlic during 1911-12 over the previon. 
two years is most rna' ked 

" The Deputy Commi .. ioners of these districts were specially addressed on the subject, and 
I qnote the followmg from their rephes.- • 

J,fa/lp", .-" Gold is in free CIrculation among the peasant classee. During the harveet 
ea.on most of the loca) ha.nks Impolt sovereIgns from Lahore and other 6tations and tender 
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them to graill. dealers in exchange for hundis and silver. '1'he dealers in turn pay the peasants 
in gold which is- appreciated owmg to its portability, as compared WIth sIlver. The European 
lirms prefer to trsnssct their busiuess in silver, but amojlg the agricultural classes sovereign. 
are popular and in constant circulation. There has been a gre .. t demand for money recently 
in thIS district, owing to a general purchase of proprietary nghts in agricultural lande ....••..• 
and I -think almost every available sovereign has been out in circulation." The receipts and 
issues have been c1assified as follows ,- . 

Receipt8. 

Land Revenne. ••• 
Purchase of proprietary rights ill. Chenab Colony 
Post Offioe • • , , , • . 
In excbange for silver , . , • • 
Excise, Salt, Stamps, Municipal and Miscellaneous 

Public Works Department cheques to contractors and others 
In exchange for silver and notes. . • • , 
District Board Cheques. • • 
MIlitary Cheques . , , . 
Salary bills of officers and establishment 
MisceUaneollB deposits, refa.nds, ete. • 

TOTAL 

I. 
206,667 
184,000 

14,000 
8,000 

11,765 

314,~22 

I. 
41,266 
86,801 

6,000 
1,200 
4,000 
1,000 

90,267 

"The tendency to use gold has increased d~ing the past two years, On tbe 20th 
February 1912, out of 8 lakhs of revenue credited in the treasury, IIlakhs were paid ill. 
gold." 

JAang.-" Gol,1 is .... tually paid to the cultIVator in exch&n:ge for his produce. Messrs 
~1Ii Brother, do not &ccept gl·ld I other European and Indian firms prefer gold. When the 
-cultivator sellS his .. heat to the village bannia or sends the same through him to the market, 
the banuia takes payment in gold and ultimately transfers it to the cultivator." If a cultivator 
receives payment of his crop iu gold, he either pays it back to the treasury in payment of land 
revenue, et:'., or keeps it hy him to meet hi. daily requirements. -The greater part of the 
sovereigns issued comes bacJ.to the treasury in payment of Land revenue, et<l. Almost 1'1\ the 
rem .. ining ones remain in actual circnlatlon as currency. The people prefer gold because it is 
less tNublesome than Sliver money. During the past two or three years there has been 
greater demand for gold and stil\ it is on the increase. The people have become more ahve to 
the currency of gold coin and the advantages of its currency. Out of £48,566 received 
.£45,227 were in payment of land revenue and purchsse of proprietary rigbts, '£1,983 from the 
Post Office, £866 in exchange for silver or 1I0tes and the balance on acconnt of Stamp, 
Excise and Miscellaneons receipts. Of the issues 1.3,414 were in payment of salaries, £2,621 
in exe'hange fer notes or silver, £1,6flS in payment of Public Works and Local Fnnd cheques, 
.£100 to the Post Office and the balance in miscellaneous petty items." 

GujranlDtJla.-" There hn.s been very marked increase in the use of sovereigns by the 
people in this distriot during 1911-U. The principal source from which receipts in gold 
came in W88 land revenue and from the purchase of pro.prietary rigbts. In one sub-treasury 
over £28,000 were received in thIS way. All the grain agents pay the zaminoars principally 
in IIold, and the umindar' naturally payS his revenue in the coin he has received. The 
zamindar prefers to have his price for the grain in gold as he can easily carry it, and 6&8.1y 
exchange it and, If necessary, easily put it away. He shi&l at currency notes of any value, 
as they cannot be easily exchanged and to receive payment in silver means cost of carriage 
and a greater,nsk of being robbed. Contractors of the Canal Department are very glad to 
receive payment of their cheques in gold: some have remarked that sovereigns can be 
exchanged even in the village most remote from ci vilisatipn, but notes, even of the value of 
Rs. 5 are looked npon with distrust by the village yokel and even by the village sahuksr. 
With a ROvereign there is no trouble, no awkward qaestions are asked and no discount t .. ken. 
It is also used hy the middle and upper ulasses in their social and religious festIvities. 
Sovereigns are not received to any great extent by the Post Office, hut large business firms 
remit them insured to Bombay, Calcutta and elsewhere for commercial purposes. The number 
of sovereigns :received at the prin.npal railway stations in the district during the year was 
£,7258. " 

AmbaHz.-" Gold is now very lsrgely in demand not only by banks, firms and contractors, 
but aleo hy the public in general Indian firms in this dIStrict make very large demande for 
gold in payment of bills, cheques, etc, and also in exchange for notes, and from enq~iries I 
have made, it appears that their demands ue to supply the wants of the general public and 
nut for any particular purpose. The nse of gold among all .lassos may now be cons"lered 
general. The Agent of the Agricultural Bank takes large quantities of gold for the lI!1e of 
the agricultnral community. Land Revenue payments IUclnde very fair amount of soveretgns I 
tha Post Office payments into the treasury include a large number of sovereigtlll. n 
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Multau.-The receipts and isme$ of gold a're classified ,as fonows ~-' 

Receiptt. 
Revenue colle<ltion 
In exchange for silver • 
Octroi receipts 
Post Office • 
Other JI1isoellaneous receipts 

btuet. 

In exchange for silver • 
Military Department • 
Public Works Department 
Other cheques • • • • 
Salary bills of offioel'l! and establishmeIit 
Deposits . 
Post Office 

, . 
.' 

TOT'AL 

" 

! 
2Z,850 
1,853 

429 
1,269 

12,2Q8' 

48,604 

I. 
'25,436 
11,056 

1,750 
19,8111 
9,886 
2,498 
1,1;19 --'11,635 

"The gold issued in exclmnge for silver wa.s largely isslled to traders who paid for crops in 
gold, Gold circuIa.tes as currency amoug the people and an increase has been observed during 
the \ast few years. Both in cities and villages, sovereigns a1'0 replaciog notes more th .. n rupees. 
A considerable portio';l of the gold is ill oU'culatfon ~nd daily tra.n~alltil>ns in big yillages and 
towns are carried ont m gold to Bome extent. For hIS current reqUlrements a cultivator uses 
silver 6rst and then gold, taking out a sovereign from tinte to tinle as he requires to defray 
his expenses!' _ 

\ 'Gurdaapur.-" Land Revenue, Excise Mid Opium payments are me.de to some extent in 
gold. Gold is issned in payment of salaries and, -when avaiiabIe, also in payment of .<}ep~ 
a.nd refulld. and claima of all sorts againot Government. The zamindabl had onginally some 
prejndice agallJ8b gold, but that seems to have wo.n olI ill COU1"l9 of time J they receive them 
now freely .. nd pay th .. m out when the occasion arISes Mid to meet their neees,iti!.. in general 
Sovereigns .. re unquestiona.bly in great dPtllanc} everywhere. There is a general ,impression 
that the intrinsic va.lue of the sovereign is highe~ than its face \'alne ; this is espocially so in 
the ease of Victoria sovereigns whioh ... e generally kept back from circulation by money
lenders and large traders on that ground. but the genera.l publio make no onch distinction. 
The facility of tr~n.it is the r.ason why corn merchants prefer IIOvereigns to Silver and the 
gold is actua.l1y paid to the cnltiva.tor, whether middlemen and brokers a.re employed or Dot. 
A. to the circulation of sovereitl'Ds a. ourrency tnere i. DO douht that it is considerablv la.rger 
than it wa.. in the past. This IS as true of the vilia.ge bazar as of the urban market. The 
z .. mindara actua.ll" p"'y any sover~ignsthey might possess while shopping; they pay the. into 
treasuries as land revenue and before the-registration officer when acquiring any inte,est in 
land." 

81taAplVl'.-" Abou~three-iifth9 of the gold isqued from the treasury is actually in 
circulat.on as currencv. The receipts come in chiefly with the land revenue both at tabsil 
and Sadar treasuries a.nd also with payments for the purchase of proprietary rights. Excise 
and Opium contI'8oCtors make pavmeuts in gold and Stamp. Municipal and Post Office 
receipts contain gold to some exte~t; generally speaking gold forms part of aU the payments 
that are made at the treasury. Gold is demanded by the psople in payments of every sort 
and is is-ued freely from the Treasury if in stock. Gold is issued in exchange for notes and 
rupees, but there are verv few instan~es in which gold bas been received and silver or notes 
issued In. exohange. CroPs are paid for partly in gold; out of the gnld thUII paid. portion of it 
is tendered in the bazaars when some domestio neeessities arise and the balance (if any) after 
payments of Government dues. is hoarded." 

These extyaob might be almost ind~6nitely increased, but I forbear to go into further 
detail. I wlII only add a few salient facts reported from nrious districts. In Rawalpindi 
gold i. report.d not to be largely rooeived with the land revenne II as the ciroulation of gold 
has not yet reached so widely ... to influence rural portions of the dietrict." Bnt one-tenth 
of the railway earnings paid into tile treaaory are said to cousi.t of gold; sovereigns are 
ipued to a very oonslderable extent to troop. aud offiotlrB proceeding to England. Since 
80vereillgB were £noely supplied, no remittances of silver have been necessary to this dletriot 
as was formerly the case, on tbe oontrary rupees have been sent a",ay to other dietricts. In 
1Ia.za.ra sovereIgns ard largely issued in payment of regimental cheques, but these soon nnd 
thelr way to the reglmental bunnias from whom the brokers and traders take them when 
going down Clountry for pUl"Chasing goods ; there is little or no return of sovereigns to the 
trl'RBury. From De ... Gh",~ Khan It io reported that owing to the pre'l'aleoce of connterfeit 
s~, erei,.-no In the baza.ar oome ye&r8 ago. the Balnchis who bring borses for sale to the fairs 
~re ,t.;lUcliued to acoept 8OV<ll'\l,gnS. but that otherwi-e gvld is 1Jl free ~imulation. Prom 
Koh~t It IJ! reported that gold Wl\S first introduced in August 1900 when £1,000 were recpivec! 
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and absorbed iu four months; a similar a.mount wa.s a.bsorbed in 1904. Between A prit 1905 a.nd 
August 1908 £.33,605 were received and ab.orbed. Owing to the sca.roityof gold none 
was received till Ja.nua.ry 1910 when a. reibittance of £3,000 was received. A rumour 
had however arisen that the intrinsio value of the new coin waR less than that of the old and 
there was little demand for it, this suspicion is now however wearing off and .£9,000 were 
allsorbed during 1911·12. The receipts in gold ncw amount to approximately t5,700 a year 
chielly on account of land revenue and salt, while issues to the extent of t13,OllO or 80 are 
made to officers in payment of their bills and in enoashment of Millta.ry and Publio Works 
cheques. During 1911"12 sovereigns to the extent of !~,818 and twenty half-sovereigns were 
received from the po1)lio at the Kohat Post Offioe and ite sub-offioes while ~ ,lila sovereigns 
and 15 half-sovereigns were iasued. In the Bannu district the demand for gold is said to be very 
la.rge, the issues during 1911-12 amounting to !16,018 a.nd the receipts to !2,11 0 against .£8,531 
a.nd £192 respectively in the previous year. Traders and merohants who pass through the dlstriot 
on their way doW!! country prefer to ta,ke gold with tbem if they can manage to do so l tillS 

is also the oase with tho.e who go on pilgrimage to Hardwar or Mecca. Gold is slowly 
but stea.dily repla.oing currency notes. In the Kangra. district the receipts of gold in the 
treasnry during the past th\'ee years have beeu ll,069, .23,957 and .£9,895 respectively, 
while the issues for the sa.me yea.rs were .£2,324., ,£1.1,,530 and £17,479 .• Gold is now said 
to have reached the rural population. In Ka.rnal the receipts of gold from the public rose 
from ;£4.,900 in 1910-11 to £8,49& in 1911-12, while the issues simila.rly increased from 
19,200 to £15,16&. A large part of the gold thus Il.bsorbed is said to have been deposited in 
banks or remitted to other dlstriots, 'f).g., Delhi in payment of purchases. Attock reports an 
ahsorption of ;£2,948 during the year, while in Muza.ffargarh there was a return of' £3,9'LO. 
From the Kurra.m Agency receipts to the extent of l2,688 are reported while issues amounted 
to only !931S; a.lmo.t all the sovereigus received are said to be bronght by Ghilzai a.nd other 
Afgan tl'aders on their return from India in tbe spring, who then exchange them with the 
local money Ilealers and shopkeepers for Kabuli rupees, the latter pnrohasing Bupply bills at 
the trea.9ury with the gold so received. From Gurga.on it is reported tha.t zamindars of low 
position are afraid to acoept gold in payment of their crops lest they shonld be required to 
pa.y discount when they wish to excha.nge them for silver, but the better class zamindars are 
said to have ~Q sue1/- fears The sub·treasuries of the Jhelum distriot are reported to receive 
gold from Co-op~tive Oredit Societiea and a good deal is said to be remitted by insured parcel 
posli. ,.from Peshaw&I' a considerable absorption of gold in connection with the trans-border 
trade 19 repoited. f th~1;rade is oaid to have amounted during 1911-I! to the valne of Rs. 30 
lakhs. Gold SO taken seldom OJ never returns. The Amir's subsidy is a.lso largely psid in 
gold. From one-fourth to one· half of the payments made in connection with the sale of 
agricnltwIN produce a.re said to be made in gold. Howiarpur reports that gold is nsed for crop 
pa.ymen/;f with a small proportion of silver, and that gold is Q:enerally tendered in the bazaars 
,.hen making large paymente; and" even in the case of purchasing anything for some annas 
or for a rupee the petty shopkeepers give back gladly the bala.nce of a sovereign." People 
give preference to gold over silver. In Rohtak the receipts and iSSUeR of gold during the 
past three yea.rs hav!l been :-

Reoeipta, 
! 

1909-10 2,192 8,103 
1910·11 10,465 9,514 
1911-lI!. 28,838 27,660 

showing a net return of !1,918 during the period. A corres,Ponding decrease iu the DBe of 
ourrency notes has heenobserved during 1911-12, nearly one-fourth of the land revenue was 
paid in sovereigns; in the ourrent year up to date the proportion ha.s been nearly one-half. 
3,794 sovereigns were received by the Post office and 4,197 by the Railway sta.tion. From 
Ludhiana simi1a.r figores are reported, the receipts and issnes having been as follows during 
the past three yea.rs--

Beceipts. Issuatl. 
l t 

1909·10 2,971 8,705 

1910-U M,ll!! 34,811 

19U·U 82,788 26,701 

showing a :net absorption of £386. The issues of notes ha.ve oorrespondingly decreased. 
"Even the illitera.te cultivator accepts it readily in excha.nge for his prod ace without any 
grudge." 

The Delhi Treasury' figures are also interesting with special reference to the Coronation 
Durba.r. The total absorption of gold durmg the yea.T 1911-12 was lI1!!,845 of which 
l10S,050 were absorbed duriug tho period November to January, the nst issnes to the public 
being .£39,191 in November, .£37,7&5 in Decem'ber and £31,104 in Janua.ry. This is consi
derably less than was anticipated, tbe Comptroller Gen~ral's estimate of probabl~ reqnlrements 
being placed at £500,000. A large proportion of the issues were in.paymen~ of tbe.ehequeo 
of various Government Departments. Private persons no doubt obta.ined theIr reqnIT.mc"t~ 
ohlelly :QooDl th~ir own ~nks. whQ must all h;>.ve heen well supplied with_ ~olcl,. 
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It From the J3anks comes a similarly unanimous chorus of testimony in favour of the 
popularity of gold among all cla88es. The Manager of the National Bank writes, • I 
have no hesitatlOn in affirming that sovereigns are rapidly taking the place of rupees as a 
medium of exchange throughout the PunJah. The facts of currency notes having always 
heen unpopular throughout the Punjab and, excepting in LahOJ'e, being cashed only at a 
considerable discount has, no douht conduced to the popularity of the sovereign. A portable 
medium commanding ite full face value, was urgently required and the sovereign has for the 
present met the want.' The Chartered Bank reports from its Amritsar Aeency: 'In our estima
tion tbe sovereign is now firmly established in popularity for currency purposes. During 1911. 
12 £64,828 were received by us over the counter in oar daily eash traneactions and £72.,457 
p~id away, .. almoet entirely paid to and received from natives.' From the Punjab National 
Bank comes the statement that so far as our transactions with the publio are concerned, gold 
is invariab7 given preference over SIlver of late. The case was quite dIll'erent a conple of 
years back. Tbe Punjab and Sind Bauk, Limited, writes from Amritsar: • The use of the· 
sovereign is v.ry popular in daily transactions. They eome in and go olllli very neely and are 
much preferred to silver as a medium of exchange. ' In the opinion of the Marwari Bank, 
Limited, • there is no doubt that the circulation of gold is inereaSlng a.tI currency a.mong the 
people during the last two year •. ' The Amritsar Branch of the Allahabad Bank, Limited 
make the same statement. The Bank of Bengal at LaL.ore reports daily issues to the extent of 
about '£2,000 in payment of Government cheques and those of their own oonstituents and CUB

tomers against daily ~eceipts, chiefly from the railway, of about £1,300. The difference is 
obtaiued from the currency office in exchange for notes. The Delhi Agellt of the same Bank 
reports that the demand for sovereigns is steadily increasing and the daily transactions are 
growing wider. Thtt Managing Drrector of the Punjab Banking Company, Limited, 'Writes • 
• , In my opinion there is no doubt that sovereigns are already most popular in the Punjab, 
especially among' the zamindars ............ Gold as currency is certainlj increasing year by year 
among the people of this provmce!' The Bank of Peshawar, Limited, reports as follows from 
their heud office at Multan: "Indeed the sovereigns have become very popular among the 
pUblic iu India, and people prefer very much gold, being handy and comfortable, than any 
other coin, whenever they have to receive any large payments, etc. This can well be ascertained 
by thl3' fact that sometimes bankers and shopkeeperS are ready to pay UB (JJanks) premium on 
gold varying from 0·1·0 to 0·1·6 per cent. (or per sovereign P). In. the QP~ D{ the LI1hore 
Bank, "the popularity of the gold coin ill nOW beyond question .......... :'.there is 4"sabtthat 
tbe educated classes as a rule prefer to have gold in therr pockets than -the brilky .silver ......... 
and the people, more particularly the illiterate, haVe a gl'P.&t fancy for sovereigns. inasmuch as 
even .mall sums of money are accepted by them more in gold than in silver or paper." • 

"From the replies of the Chambers of Commerce I quote the following: -Tift! Karachi 
Chamber writes: 80 far as Sind and the Punjab are concerned the experience of m_bers of 
this Chamber shows clearly that sovereigns are nOw more popular and more widely used as 
currency than ever before, moreover there is every indication that the peoples of Sind and 
the Punjab are appreciating the advantages of gold coins and that the popularity of and 
demand for sover~igns is likely largely to increase." , 

From the Secretary to the Punjab Chamber of Commerce, Delhi, comes the following :
II My Committee are able to state authoritatively that sovereigns are becoming popular 

and that their cIi'culatioD is increasing. They are aocepted as legal tender in the bazaar. and 
this may be attJoibuted to the intelligence of the people and to the fact that all over the Easi 
where the Punjab ~poys aerve in the Army and tbe Police the sovereign is popular. These 
men remit their earnings in gold, and as there is hardly a village in the Punjab that has npt 
sent a lUan to this service, it is not surprising that the value of the sovereign is understood. 

To complete this part of the subject, '.e., IIl1 evidence iu favour of the actual circulation of 
gold as currency among the people, I quote the following figures supplied by the Eu.miner Ilf 
Accounts, North Western Railway. -

During the year 1911·12 t248.880 were reoeived in sovereigns and 'half-sovereign. at the 
statious of the North Western Railway, out of wbich t4, 7 85 were re-issued hy Station MasteN 
to the public. Out of the balance remitted to the cash office, t11,980 were retained for pay. 
me~t purposes and the rest (£232,160) remitted to the Bank of Bengal, Lahore, as part of the 
Railway revenue . 

. The Post offices in the Punjab received t306,603 from the Public during 1911·12 and 
i88ued t2I!O,~74. The oorresponding fig11res for 1910-11 were £189,399 and £146,789; and 
for J909-10 £54,848 and £88,180." 

The report from Bombay is as follows :-
II An examination of the monthly gold returns rendered by treasury and currency Officera 

shows that the circulation of sovereIgns is steadIly increasing. The coin is becoming mare 
flUIliliar to the people a.nd is heing used for the purohase of crops. at up country places to & 

larger extent than before. Thus m the year under review the Bombay Curreney Office i8Bl1ed 
l,~b lakhs in whole rupees and 88 lakhs in1!overeigns, for ~emittances to cotton districts in 
this PreSlden,·y agamst 2,96 lakh. and J,04 lakhs in 1910-11. There was thus a drop of about 
46 per cent. in the issues of wbole rupees while the decrease in the i88ues of sovereign s w ... 
only about 15 per cent. Simllarlr the issues of wbole rupees and sovereigns for remittance. 
to the Central PlOvinoes and Berar lUcreased from 2,66 Iakhs and 19 lakh. in 1910-11 to 4,84 
lakbs and 63 1sJ..h. in 1ijll·12. the percentage of the increase being 63 in the _ of whele 
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tl1pee8 and 18~ in the cue of 8OveJieips. Apparently thet8fore gold is replacllng whole rupeei 
fn connection with Iilis.dll lI.6J;J1itt.Il<!llfl. 

"A fair idea of the oiroulation 01 gold coin in the two obief POl'ta (Bombay and Ka"",hi) 
of the I:'xe81dency can be ebtained from the followin.g fignres relating to the receipts and isanes 
of sovereigns at the two Cuneney Oflicea :_ 

J.IUO..1L 1911.1lI. 
, 

lUcolpt... hsoso. lIaoaiptl. I IuueI. 

! " ! " . 
latQuartar . · 1l..500 U7,800 97,S!)!) 38.7,600 

1l1l.dQ~ · S7,llO!) 186,U10 i19,liPO . 16S,800 

SreI QIla.rter . · 46.,100. 858.900 147,200 i08,601) 

4th !;lliarler · · 109,00& 615,200 196,100 911,600 . "'"'F"" 

Taw. 203,801) 1,4J)i..bOO 62(1,400 1,9117,100 -Deduct amount tlikela fer 'ItlIIloit. 
tances to other piMea lilr Pltl'Clll1oBe . 
of cottpn, pea-dl •• aru1 t01I1X~ ... 8711.000 . .. 1,146,000 

, - -- f----
~ iO.\8OP fi82,500 620,400 Silo10G 

" '!'hese figu,l'ell sho\'l' Iton ~QJ."e&Be durwg the year nnder report both under receipts anol 
issues but t~e increase in reeeiptlo is 1I10re lI1arked than that in the issues, thus showin~ that 
aovereigns &reO nowobeing Ipore keely employed in exchange transactions at the two pnncipal 
ports in the Presidency. The decrease in the issues iu the 8rd quarter of 1911-12 was due to 
the failUXII of the CQttoli crop ill .Gujarst and K&tbiaw.ar. 

II A 1I10re CQl'l'eIlt idea.&£ tbl! popalar.i.ty ~f gal.! Coin. with the J;eneral publia eau, hoWever, 
be obtaiaed ho~ 10)1. e:x.owniJ>.&tio", ~i tllil fig<Ue8 relatin.g to distnot treasuries. The receipt. 
a.nd p&ymentll of gold oam "t cliatrict tr~ries dlUUlg tb.e last two yea.rs &re as giveu below:-

Ifllo-lL 11l1l·1lI. 

Booeipta. Isou ... Beooipto. 1 ....... . , " ! I. 

lit Qus;rter 56,600 89,800 802,SOO 298,890 

2ndQu&rter • -, 80,700 169,800 218,900 238,509 

Srd Quarter · 172,800 204,200 281,409 862,800 

4th Qoarter · 468,409 248,700 634,100 462,100 

ToTAL 778,600 702,000 1,881,200 1,856,700'" 

.. "Tbe striking iucrease lU ~e rece1rts "ud lSSU8IIIU 1911-l,2 leaV6Il DO doubt a9 to the 
growing pepularity of the coin. As onll of tb.e re&SQ1lS for the increase in receipts at the 
Presideucy B&nk the Secretary &Ild Treasurer reperts the Larger receipts of sovereigns frOIl1 
the Boll1ba.y, Bora.da. .. nd Central hulla and the Great India.n PeninsnJ& Railw&ys during the 
year which. agJOin cOllfirtns tbe'view tha.t gold was mora freely employed by the public in their 
daily transa.ctions. -

"AU the treaewy ofticers in the Presidency repert that gold is uot being hovded or 
melted now to the &aJDll st.enb as before. Of 00_ boa.rding to & certain e~tent mnst contiul18 
10 long as the country is not aa.t11l'6t.ed with gold soia &ud aU tot caJl he done &1 p._nC is to 
watch ca.refnlly the illllUS8 a.nd _ipfll from the publio with a view to ucert&inmg whether 
the tendency to hoard is beGomiDg 1_ .... d I.e !WelT '1811Z. The figure. hefore 118 abo. that 



while the total issues from the treasories and cunency offices rose from !2,lli4,~OO in 11110-11 
to £1l,8l8,800 in 1911-12 or bv about .64'8 per cent. the total reL-eipts incl"easea from £982,800 
to £1,957,600 or by abont 99 8 per cent. which indiQates that hoarding in the year under report 
h ... been on a much s'Il8.ller sea-Ie than that in the previous year." _ 

In Madras the amount of sov.ereigns issued from the Currency Office to the 
Native sowcars and bullion dealers rose to £861,000 from £805,000 in 1910-11. 
The amount issued to the Bank of Madras increased from 51lakhs in 1910-11 
to 92 lakhs in 1911·12, the whole of which is reported by the Bank to have 
been issued to their branches at Allepy and Oochin. 'fhe Agent of the Bank 

.of Madras reported that gold had passed freely into circulation in Travancore 
and that Its volume was increasing. . 

Enquiries made from treasuries- in the United l>rovinces go to show that 
sovereigns are now received freely by the general public and are demanded 
JMgely by Railway contDactors. There was a considerable increase j.n the 
gross receipts and issues 0'£ sovereigns il1- the. Province during the year and 
much of the gold coin issued came back into the treasuries with Railway 
earnings and in Bome districts sovereigns were -receivpd wiLh Revenue collec
tions proving the use of gold as Currency by the agricultural population. 

Enquiries were made in Burma froin the Banks and rice firms as 
to the possibility of gold being used for- financing the rice trade. The 
replies showed that there-was p.o prospect of gold being taken. in appreciable 
quantity in the immediate future hut with a. steady supply the prospects of~a 
growth in the demand were cGIlBidered hopef~l. But gold appears to have 
been used to some extent in financing the rice trade in Rangoon, Bassein, 
Akyab and Henzada, and tne absorption in the rice season January to March 
1912 exceeded the corresponding figure for 1911 by £72,512. There is 
no dbubt however that a good deal of the gold issued in the districts 
is melted down and converted into ornaments and jewellery. 

27. The ligures of receipts of sovereigns in Treasuries, Post affices and R.ceipts of. 
Railways are of special importaJace as indicating th .. extent to which; Ibis form ~:ri:'~~::O~: 
of currency is entering into the daily traD.sactions of the public. ". These figures and Railway •• 
am to be found in Statement VIlA. . . ,_ 

The increase in Bombay, Punjab. 1:'" nited. Provinces, Madras and on Rail
ways and in Post Offices haS been remarkable;varying nom nearly 130 pel' 
cent. in the Punjab to nearly 60 per cent. in Madras. In all cases except 

.Madras these figures are the highest on record. 
28. Two subsidiary points remain for consideration, "iz., to what extent u ... 01 .ov .... igz 

sovereigns are (0) hoarded or (6) melted and turned into ornaments. _ .therwi.. th •• 
No real information can be obtained from statistics as to hoarding \llltil the 

country is .. saturated" with gold, using the word in its technical sense 
The subject, therefore, is not yet ripe for consideration. 

It is reported that the practice of melting sovereigns for making orna
ments, does not obtain in the Punjab to anything like the extent it did pre
viously. No doubt it depends to some extent on the price of gold bullion which 
ill usually preferred by the Punjab goldsmiths for making ornaments. When 
the price of pure gold exceeds lis. 2& per tola in the local bazar it is said to be 
profitable to melt and purify sovereigns. But this practice is almost confined 
to sovereigns of the Victorian mintage which Itl't' popularly supposed to 
consist of purer gold. The price of gold bars (99'74 fine) at Amritsar, the 
chief market in the Punjab. averaged Rs. ,,3-15-5 during the year as compared 
with Rs. 23·3·10 in 1lllO-n. The sovereigns being 123'274 grains in weight 
and 916666 tine the value of the pure gold therein at Rs.16 per sovereign 
comes to Rs. 23-14·3 per standard tola. Taking the cost of meltlllg and puri
fying into account it does not appear that melting sovereigns could have been 
a more profitable business than buying gold bars. It has been reported that in 
Bombay also gold is not melted now to the same l'xteut as before. The prac
tice principally obtains in Bengal, Burma and Mad~s. 

a8 aurrenoy. . 

29. In conclusion the facts of the year under report seem to substantiate General C..w"';OD. 
the view tbat in Northern India. Bombay and part of .\l&dras the use of lhe 
sovereign as currency is steadily incre""in~. In other parts of India its main 
use IS stlll for conve1'l>ion into ornaments or Jewellery. If the sovereign could 
be used in the jute and rice trades as it is already used for wheat and cotton ifa 
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circulation would be inoreased enormously. Its use in the rice trade in Burma 
would displace notes mainly. but silver is still the form of ourrenoy used in the 
jute trade. As a good jute orop always leads to a large absorption of rupees, it is 
evj~ent that the cultiva.tors are wealthy. so that the sovereign ought to be a suit
able coin for them. But their intense conservatism still bars the way and it is 
probable that gold can be introduoed in Burma for the rice trade before there 
is any hope of success in Bengal. 

Silver Circulation. 
30. The net absorption of rupees and half-rupees during the year amounted 

to lIt crores of rupees. The figures of absorption or return from oiroulation 
during the preceding 8 years are given below :-

In Iakb. of rnpeee 
(llbeorpt.on +. Return -I. 

1908-04 • + 10,~1 
1904-01) • + 7,4.3 
1905-06 • • + B,50 
1906-07 • + 18,00 
1907-08 • :. + 3,92 
1905-09 • -14,88 
1909-10 • + 13,22 
1910-11 • + 3.34 

31. The figures are very variable, and it is not easy to state accurately 
the oaus..es of the variations. Statement VIII IP-ves the usual details. The 
special features of the year were :- _ 

The favourable groundnut and cotton trade in Madralled to an increase 
in the silver coin issues of about It orores. In Bengal and Eastern Bengal 
there was an increase in the Det issues of about 5, crores mainly due to the 
,improved~ute crop, of which the exports-in 1911-12 exceeded those of 1910-11 
by 7,06IaRhs. Burma showed an increase of about one cmre, while Bombay 
took less by about that amount. The United Provinces showed a reduction of 
about one crore in the usual receipts of coin. lJ.'hese differences, aggregating 
about 8 crores, explain the increase over the corresponding total of 1910-11. • 

The exports of cotton in 1911-12 were less than those of 19] 0-11 by 6,62-
lakhs, but the corresponding issues of rupees in the cotton season were only 
Ii orores less. 'l'he reason for this appears to be that the end of the financial 
:rear falls in the middle of the active season for exports of purchases made 
In the course of the year and oonsequently the figures of exports are not 
susceptible of cOp1parison with the issues of funds during anybne financial year. 

The same );emark applies to some extent to the Burma rice trade. 
In drawing conclusions from the figures of absorption of anyone form of 

ourrency it is becoming increasingly important to take into consideration the 
figures of absorption of the'alternative forms of currency in the same area. 
Thus it is probable that gold has replacea- silver to some extent in parts of 
Upper India and Bombay, and notes silver in Burma for the rice trade. In 
Bengal and a. large portion of ,Madras, however, silver has not yet been 
replaced, and hence in those provinces favourable trade conditions have- led to 
large absorptions of silver. It is notewor4ty that a good jute crop invariably 
leads to a large absorption of silver, while in Bombay, Burma and Northern 
India larger issues of coin are followed closely by larger receipts, either through 
treasuries or the Banks. It appears" therefore, that the standard of comfort of 
tlte jute cultivator has not increased with his prosperity. 

32. Statement LX gives the usual particulars of the coinage of whole 
rupees. There was no coinage from purchased silver during the year under 
report: and the entire amount coined during 1911-12 represents recoinage of 
withdrawn and uncurrent coin. 

33. The usual figures relating to the Rupee cemus are given in State
ment X. In Statement XI a compafison is given as last year of the figures 
for certain groups of years to prove the tendency to substitute new for old 
coin in thell' holdings by the people. The examination of the circulation in 
the other parts of this report goes to show that the delIlllnds for additional 
currency are now being met by the use of gold in place of silver and the 
absorption of gold has been large in the year under review. If the gold 
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had replaced silver in hoards to any large extent there must be a substantial 
increase in the percentages of older coins in circulation. 

The Statistics, h~wever, show that since 1909 the percentages of rupees of 
1903 and prior date have been 1909-68 03, 1910-66'88, 1911-66'48, 1912-
65'65, which shows a steady though alight decline. 

Note Circulation. 
34. The legislation introduced by the Currency Act (Act II) of 1910 made the Cb"ng<a .. « • .t'll! 

10 and 50 rupee notes universal throughout British India. A ,further step in the Currauoy i_ •• ~ 
same direction was taken in 1911-12 and the 100 rupee notes were made universal -
by notification from 1st April 1911. Anothln' important change affecting 
ourrt;ncy issues was also made in the beginning of the year: investment was 
made of 2 crores of rupees belonging to currency in consols in England. the total 
amount of investment on account of the Currency Department in England and 
India being -raised to 14 crores of rupees. 

Statements XII to XX contain the usual statistics regarding Currency 
Note circulation. 

35. The average gross eirculation of notes (Statement XIII) in 1911-12 Thegroaloi .. a1 ... 
amounted to 57! crores against 54! crores in the previous year. At the end of tion. 
April the gross circulation was a little more th.tn 641 crores;, it rose to nearly 
601 crores at the end of July, then gradually fell to the minimum cf 541 crores 
at the end of January and subsequently attained the maximulll of 61i- crores at 
the end of March. 

36.' The average amount of notes held in Reserve and other treasuries during Th ti • \a 
the lienr under report was more than 71 crores and the Presidency Banks also tio:." ve ..... n • 
held on an average nearly 71 crores. Deducting these from the average gross cir-
culation, the average active circulation during the year was nesrly 42 crQres. At 
the end of April it was nearly 401 crores, it then began to decrease and,.attained 
its minimum (381 crores nearly) at the end of June. Afterwards it continued 
to increase and with a brief set-back in January attained its maximum at 441 
~orell at the end of March. As usual, the aggregate amount of notes in the 
hands of the public was greater during the winter months than at other times of 
the year. 'rhe higb figure of 60! crores of gross circulation at tlie end of July 
is due chiefly to the fact that during the slack season the Government balances 
held in th~ form, of currency notes in the Reserve Treasllries are generally 
higher, and the Banks also hold the major portion of their holdings in the form 
of currency notes. 

37. The growth of the -average active circulation in lakhs of rupe~s is In dev.lopmeu~. 
given below :-

1902-03 • + 2,30 
1 ~OS-04 . + 2,85 
1904-05 . -t 1,77 
11)06-06 • +2,41 
11106·07 . + 3,41 
1907-08 , +50 
1908-09 . "-1,88 
1909-10 . +4,11 
1910-11 • + 1,64 
1911-12 . +8,140 

The figures for 1907-08 and 1908-09 are abnormal, as these years were 
a.ffected by adverse agricultural. conditions and bJ' the universal financial 
crlSlS. The figures for 1909-10 show III recovery from the effects of the previous 
two years. But the growth in 1910-11 was comparatively small. The figures 
for 1911·12 indioates a return to the ordinary rate of development prior to the 
set-back, and the gross circulation now is almost double what it was 11 years "go. 

The figures of active circulation by circles are not available and it is usual 
to oonsider the net circulation, i,e., the ciroulation excluding the notes held in 
Reserve treasuries but not those held by Presidency Banks. Calcutta and 
Rangoon (Statement XVII) show the largest increases, and next to them 
COUles Madras, the increases in other circles being comparatively small. 
'I'he increases in the different circles have been-Calcutta. 8 7 %, l'awnpore 
2'7 %, Lahore 5'] %, Bombay '7 % Karachi }-4, %. Madras '6'8 % and Rangoon 



29 %. The increase in the circulation of currency notes at Rangoon is remark· 
able, and is mainly due to the increased use of notes in connection with the rice 
trade. 

~.raoter.f.irollla. _ 38. The character of the circulation can be ascertained by a determination 
loa. of the percentage of each denomination to the total circulation. Two state • 

. ments are given below from which notes of R!. 10,000 are excluded on account 
of tkeir high value and their rare use outside reserve treasuries. In each sta.te· 
ment the calculations are based on the figures on the 31st of March; in the 
second statement the variations have been traced into the different oircles -and 
the notes have been grouped, notes for B.s. 20 being omitted as they are un· 
important and are no longer being printed. Fives and tens have been grouped 
together, as these are the notes which a.re ohiefly used as local currency. On 
the other hand, 500'8 and 1,000's have been put together as the bulk of these 
notes is either used in remittance or as a store of value. The 50's and 100's are 
shown separately as these notes acquired special importance as universal notes 
of highest value during the years 1InO·11 and 1911·12, respeGtively. 

OaI01ltto. 

ea .... p<rte 

Lahore 

Bomb01 

Karacbi 

1r!achaa 

1l<mgaol> 

All airel .. 

1901·02 
1909-10 
1910·11 
1911-12 

"-

BI.G. 
1-7 
2 .. 7 
2'9 
2'8 

R •. lO. B&. 20. 
23-. 8'6 
27'9 2'0 
2\1'8 '5 
82'1 '8 

5'. and 10'8. BO'Io 
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98 97 81 87 8 8 

11 15 15 16 S 6 

11 81 61 65 1 1 

--I-~----; 26 81 8 6 

B&. 60. BI.lOO. RB.500. B •. 1,000. 
5-l 826 10'1 229 
4'1 845 7-5 21 S 
6'S 831> 67 20'8 
4'0 SD-l 5"9 19'5 

100' •• 600'. ana 1,000' •• 

1910-11. 1911-18. lIJ0100B·11901l-IO. .1JI10-n. 1911-12. 

- r--
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1 
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~ 
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1 
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Ejf~ ~ the uni- The most Important POInt for censlderatlOn IS the effect of the univer-
thr·aIiiJ~on of salisation of the 100 rupee note. Tbe figures show oonclusively that this 
n.~. rupee has led to a large increase in its oiroulation at the expense of' the other notes 

of high denominatioils, oiz., Bs. 50 and above, due partly to its increased use 
for reIIiittances but mainly to the greater negotiability which universalisation 
has bestowed upon it. 

The percentage of Rs. 50 notes whioh had risen in 1911 owing to its 
universalisation from 4 to 6 has now again dropped to 4, while the percent
ages of the high value notes for Rs. 50() and 1,000 have dropped steadily 
during the last three years and are considerably below the percentages 
ten years ago. 

At the same time the ciroulation of small notes bas inereased even 
more rapidly than that of the 100 rupee note. This is a valuable indication of 
the growth of the popularity of ourrency notes, for these notes are used almost 
entirely in small every-day ~ransactions. Statement XVI shows that the 
gross circulation on the 31st March 1912 increased by about at orores over 
that on the 31st Maroh 1911. Of this inerease rou!lhly 11 orores is due to 
10,000 rupees notes, 2t orores to notes of 50 rupees and over and 2} crores to 
notes under 50 rupees, the percentage of increases in the lasb two olasses being 
10'8 and 18 respeotively. This large inorease in the circulation of small notes, 
indicates a real growth in the popularity of these notes for exchange purposes, 
as the increase in their use for remittance purposes cannot be large. It is a 
reasonable inferenoe thnt the 100 rupee note is also becoming more popular for 
other than remittance purposes. 

It is shown in paragraph 43 below that the increase in value of DOtes of 
other circlllS tendered at Currency Omces in bundles worth &. 10,000 and over 



has been 1,31 lakhs. Of this increase proba'bly 100 lakhs is on account ot 
100 rupee notes, and thi/j may be taken as a rough measure of the increased use 
of luch notes for remittance purposes. 

But Statement XVI shows that the increase in the groBII circulation of 
100 rupee notes has been from 14 to 161 crores, •. e. 2! crores. 

The general conclusion, thllrefore, is that there has been a real increase in 
the popularity. of notes fOI! exchange purposes as is indicated by the large 
increase in small notes. The figures would appear to indicate that the increase 
in the circulation of the 100 rupee note subsequent to its Universa.lisation is due 
more to an increased use for general than for remittance purposes. The increased 
use for remittanees does not appear to have been as large as was feared by some
people. 

39. The 5 rupee notes have continued to grow in popularity in all ciroles, ByasoODlioatioD. 
the most noticeable increases being under Madras, Bombay and Calcutta. ' 

Tliere has been a large increase in the circulation of 10 rupees notes in 
Calcutta and Rangoon, and a slighter ip,crease in Madras, Karachi, and 
Lahore. 

There has been a decrease in the circulation of 50 rupee notes in all circlesJ 
except Karachi, anli Rangoon, wbere the in~rease has been slight. 

As ' regards the 100 rupee note Madras shows the largest expansion, and 
next to it come Calcutta, Rangoon and Lahore. 

40. The main variations ill the circles are,as follows :- By Circlaa. 

Calcutta.-The circulation of the 5 and 10 rupee notes has increased 
2 per cent. at the expense of 60 rupee notes lind notes of high den9minations. 

II Oaw'IIpore and Lahore. -The D;lost striking' feature in the circulation of 
the notes in these circles bas been the marked incre!IEes under the five 
and hundred rupee denominations. The increase under I) rupees has been 
attributed to the rise in the wages of the labouring classes and the increasing 
development among those classes of confidence in the Paper' Currency. The 
very large inorea.Re under 100 rupees is entirely at the e~pense of 50 rupee 
notes 'and notes of bigh denominations and in the case of these circles is 
probab.ly !painly due to increased USII fol' remittance purposes. 

BOmbag.-"There has been a slight dflcline in the rate of expansion of the 
circulation of the 5 and 10 rupee notes, which is reported to be due to the 
universalisation of the 100 rupee notes, one tef.ult of which has bllen to curtail 
the demand for notes of the 10,war values for remittance purposes. 

Macfr/lol.-'1lle increase in the fives and tens are not so marked as in the 
previous year, while the large increase in the circulation of the hundreds and 
the fall iJl. tha~ of the tlfUes are Obviously due to the universalisatlOn of the 
former. 

Bangoon.-The use of the 10 rupee note is ~teadily increMing and 
though the Jlercentage circuiatidb. of the 100 rupee note appears to have. 
diminislled during the year, still it formed 50% of the total ciroulation on Slst 
March 1912, and the apparent diminution is attributed. t.o the fllctothat these 
noto. are largely rnceived in Distriot treasuries in payment of land revenue, 
anel in March 1912 they ware more promptly transl'errtld to the currency ohests 
for opposite payments elsewhere within the cirole. 

~J:athe Currency legislation of February 1010 non-universal notes are lh ... h m ... t 
only ble within the circle of issue, except the.old sub-circle DOtes which ForelgD Clrol 
are enCWihable also at the head offices of circles. e.g., Cawnpore and Lahore DOW. 

notes at Calcutta, and Karachi notes at Bombay. Enc&shment of Foreign . 
Cirole notes now represent mainly transfers of funds from one circle to another 
in universal. notes. 

The aggregate enoashments of Foreil\'n Circle notes during the year 1911-
12 have been 14,47 lakhs (Statement XVIII). Figures for previous years are 
shown belDw :-

11107·08 
1908-0. 
190Q·IO mo.u 

18,19 Iakha. 
23,14. 
17,06 .. 
~~~ II 

D 
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The figure for 1908-09 was quite exceptional. 8S an enormous number of 
Lahore and Cawnpore notes were presented fOr" encashment at Calcutta.. The 
decrease in these figures in 1910-11 was unusual, the encashment of foreign 
notes having been out of proportion to the increase in circulation of universal 
notes. The increa~e in- last year's figures is no doubt due to some extent to 
the use of the 100 rupee notes for trade remittance. '. 

The increase may be traced by analysing the movements of notes as 
follows :-

In lakhB ot rupees 

1909.10. 1910·11. 1911·1S. 

Sub-circle notes cashed at head offices 6,55 8,40 8,21 
Per contra encashmcnt at sub-circles £,49 79 1,17 
TraDsactioDs betwe!'n Presidencies . . 4,69 1,72 4,51 
Bombay and Upper India (Cawnpors and 

Lahore) • 1,42 98 £,88 
Cawnpore aud Labore · 62 80 41 
Lahore and Karachi . 58 50 1,0e 
Calcutta and Karaohi · 24. 10 24. 
Rangoon and other Circles . · 23 21 48 

· TOTAL . 16,72 8,00 a,04 

43 lakhs are left unaccounted for on less ilItportant lines. Under Sub
circle notes cashed at head offices are included the old sub-circle notes of the 
Ca.Vlnpore and Lahore circles which are encashable at Calcutta and of the 
Karachi Circle which are encashable at Dombay.· But in this is also included 
the universal notes of the above circles which were transferred to Calcutta or 
Bombay. ' 

In 1910·11 Cawnpore and Lahore sent I! cror~s cd It crores to Calcutta 
by these means, while Karachi sent lth of a crore to Bombay. The amount of 
return from Calcutta. altd Bombay to these Circles was only about {th of a 
crore. The aggregate movement between Presidency Towns was about It 
crores, as compared with 4£ croles in the previous year. Tae transactions 
between the other centres were comparatively small. . 

In 1911·12 Cawnpore and Lahore sent Ii crores and Ii crores to Calcutta 
and Karachi sent tth of.a crore to Bombay, while the return current amounted 
to about Ii crores. Transactions between Presidencies amounted, to 4, c!:ores, 
the net result being that Calcutta sent i a crore to Bombay and Madras. sent 
tth of a crore to Calcutta and nearly a crore to Bombay. The net trallsactions 
in other directions were that Lahore sent It crores to Bombay and fth of a 
crore to Karachi and Cawnpore sent t a crore to Bombay. 

Ifoot of IIOVeI'dIgna 42. To consider the effect of the increased use of soverei~ns on the circuIa
liD Note OIl'Onl ... tion. of cunency notes attention is invited to Statements XIX and V II. 'rheae 

00. show that the circulation of the 5 and 10 rupee notclS which are undoubtedly 
used as cUl"!ency has developed in all the circles in which the ahsorption of 
!;overeigns is considerable except under the 10 rupee denomination in Bombay_ 
This has been attributed to the universalisation of the 100 rupee notes, but it 
may be doubted whether this argument is correct for the circulation of R100 
notes has increased tIluch more ia Madras, Lahore and Cawn{lore, and has been 
aoccmpanied in these circles by an incr3ase in the circulatlOn of the 10 rupee 
note. In the Punjab it is reported that large payments lor agricultural pro
duce are never made in notes and that gold is,replacing notes to some extent 
even in ordinary payments among merchants and traders. It is therefore 
affirmed that the increase in the circulation of low value notes is due to their 
popularity and had it not been for the el:tended use of sovereigns, a considerable 
rise in their circulation would have taken place dunng the I'llst two years in 
the Punjab. Looking at the figures for 1911-12 in the two statements it is 
noteworthy that- in the Punjab where the absorptIOn of gold is heaviest the 
percentage increase of 10 rupee notes has been S·S only. In Bombay where 
the inc:rease in the absorption of gold has been greatest, the use of 10 rupee 
notes has diminished, while in Bengal where gold is used least the increase in 
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the use of the 10 rupee note is largest.. It is a possible inference from these 
facts that in thll year under review the increased use of sovereigns has resulted 
in le<s use being made of 10 rupee uotes than would otherwise have been made. 
It must be admitted, however, that the figures in previous years, have not 
justified a similar inference and it is not possible at present to come to a. final 
conclusion on the matter. 

43. From the record maintained in Currency_ offices of the receipts annu .. of notea 
issues of notes in bundles of the value of R10,000 and over, a fair estimate of the remitfAncel. 
value of notes which bave been used for remittance purposes can be prepared. 
During the year under review the total values of tho 50 and 100 rupee notes 

-issued from the currency offices in bundles of R19,000 and over have been 
19 lakhs and 2,25 lakhs respectively against ~1!e aggregate value of 1,53 in the 
prpvious year. The value of notes of other circles tendered in currency 
offices increased to 2,05 lakhs from 74lakhs in the previous year. Of the total 
value of notes so tendered 100 rupee notes amounted to 1,75 lakhs. The 
figures of receipts show the extent to whi'ch it was found necessary to resort 
to the currency offices to change, into Ii convenient form of currency, notes 
presumably received in remIttances. From the above it seems clear that 
the use of 1()0 rupee notes for remittance purposes, has appreciably increased 
but the extent to which they have been 110 used is not considerable when the 
value of the 100 rupee notes in circulation on 31st March 1912, which amounted 
to nearly 161 crores, is taken into consideration. , 

44. Trie statistics of treasury transaction!! given below also show that the Tteaaury~ 
magnitude of the transactions in notes in treasuries both under receipts and in nota . 
issues has increased. 

- an Thousand. ot Rupee. ) 

RECEIPTS FROM ISSUES TO 

PUBLIC IN' P'&' T- PUBLIC IN PAY· 
.aNT.7 Go- Publio HN'l'OpGo-- PubHo 

-..Bllll"W'u. Publl. ine1" 'V»llN."NT P.bho m8:E-

Year. Dll!~ for oIumgO [TO-TAL. 
DURS. for ohanll" To ....... 

SUTer of Dotes all ..... of Dotea 
Home F'Jreign of other Hon::e F.Nlp of other 

Notes Note. valuell. Notes. Notes n.1 .... 

r--
1 a o· " 5 6 7 8 9 10 11 

--
1901-00 • • 10,81.69 4o,5Il.69 9,55,00 40,89 7,8'1,46 7,40,40 751,20 40,99.110 40,89 18,58,09 

1909-011. • 11.18,88 8,89;41 2.81,40 

=r 
8.21,911 '11,76 5.m,9. 44,M 1U9,81 

I_ • 12."-411 8.407.52 s,ss. 6 8,92,'18 69,68 "~9,88 51,58 15,06,83 

1~. • 1B.26.8S 8,.\469 8,18.46 "-55 ."-M 9.87,88 90,00 40,79,08 44,55 16,&1,41 

1_. • 14,69.58 8,68.411 8,89.50 411,81 89.19,89 10,88,70 1,10.2" 5,27,95 49,81 17,7J,e8 

1906-07 • • 1608,30 40.1.08 9,80,61 55.'11 240,M.M 11,75,70 1,12,45 5,16,05 55.'11 IS.58,91 

1907.(;8 • • 16.06,62 8,52,55 2,8'1,10 e1,60 llS,O';,87 ll,50,n 8'1,85 5,96.95 e1110 18,911.85 

1908-08 • • 1498.89 2,7M6 2,75.59 86,Wl 121.30,116 12.911,11 81,68 7,26,87 86,87 81,5MII 

1909-10 • • 17.7814 8.00.88 8,.5.81 1,01.58 185.70.81. 13,88,55 81,89 6,55,07 1,01,58 l!2,S1.M 

11110-11 • '120.14.28 16,110 8.92.35 1.19.01 85.411," 14,88,26 40,211 5,58,10 1,19.01 21,88,68 

IBn·lB • • jIlll.Bl.88 G2 "OO.ol 1.21,76127,89.98 16,240,07 ... 5,99,67 1,91,76 ~1 

Non-universal notes of othrr CIrcles are no longer receivable In treasunes 
either in payment of Government dues or as part of the Railway and Postal 
revenue credlted into treasuries. This explains the insigniti.(l8.llt figure for 
1911-12 under Foreign notes in the above table. 

45. The inference is iTTesistible, especially from the large increase in thp, General OODclwrio 
circulation of the notes of smaller value, that the use of notes as currency is 
steadily increasillg. It is interesting to note the report from Cawnpore that the 
rise in wages of labour is one e.ause of t.he increased circulation of the I). rupee 
note, This iucl'eased circulation seems to indicate an increase of prosperity 
among the highllr grades of t he working classes It is po!'Sible that t.his In-

erease of prosperity j~ common to all clus."Cs, but tbis cannot be proved ~y the 
facts and figures in this report. 

D2 
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umoonlootuoteto. 4fl. 'the following I1gllTes furnish a comparison of the Dllmber of half now 
and wholly d'!Strnyed or mutilated notes in respeot of which claim. have been 
admitted during the last two years ;- ' 

Who Ie notes destroyed • • 
Half notes • { Lost by po~ - • 

L Jst otherWlse • 
Mutilated notes • . • 

1910-11. 1911-H. 
'~8 21 

• 1,390 898 
• 1,079 1,163 

8117 016 

The :ligures againsJ; the head "half notes, lost by post," given above 
indicate the extent to which the transmission of notes through the post, un· 
insured or unregistered, act as a temptation to poor postal employes and results 
in the circulation of mismatched notes, formed out of the stolen halves of 
different ntiltes, and consequent loss to innocent holders of suoh notes. During 
the year under report, insurance of notes sent by post was made compulsory by 
the Post."Il Department and the deoli'ne in the number of losses in the post in 
1911·12, as compared with the pTevious year, is apparently attributable to the 
introduotion of this rule. 

47. The number of forged notes presented for encashment or reoeived iq the 
currency oflioes for examination as to their genuineness aggregated 146 in 
1911.·12 against 129 in 1910·11 and consisted of 6 of RB. 5, 109 of Rs. 10, 29 of 
Rs. 100, and 2 of Rs. 1,000 denominations. The new forgeries which came 
out during the ye.ar are shown below :-

Denomination. Serle .. Who ... appeared. 

n .. 6 :!B Labo ... . . t---'Sr (of the LaIo .... OIrola) · 
Bo.lO • ~ (of the Calcutta Cirole) Bombay. 

X
6

",A (of the Calcutta. Cirola) · Cawupora. 

r!.!:.. (of the Calcutta Cirole) 
4.7 

Madraa and liang_, 

~ (of the Calcutta Cirole) · J,ahoril, 

V A 50 (UWr) V A X A X A X A X A X A 
V A l!o (Lower) 'T'T'T' 49'61'-407-' 

VAVAXA EB 
- 69 'u' liS of the Calcutta OIrola, 28- of the 

Lahore Cinllo and ~oll and ~61J of the Rangoon 

Clro!a · Calcatta. 

G vt of the Karachi ~iroIe. ra: of the l/[~ Circle 

QCQ!lQBQC QBQBQBQB 
and 16 'lie' 11'-407' 72' f4~-f8 '-'19-' 

.Q B 
!'angoon. and -75-' of the Rangoon Ciro!a · . 

&.100 QBQBQBQBQRQB Qlio 
640' 49' "oil' 96' 89' 60 and 48 fthe 

lIangoon Circle · RangOOll. 

The forgery of the ~: series of the lls, 5 denommatlon 18 a han"dmad&, very 
clum~y imitation, apparently prepaTed by some pl'OOOSll like .the cyclostyl.e. Of 
the for~ries of tbe Rs. 10 denomination, that di~oovered In Bombay lB nell' 
with regard to tlie ~eries, but it is supposed to be a variant of the 'i} forgery. 
the difference being the omission of the watermark; the 'V forgery fo,;,ud in 
Cawnpore is a handmade specimen of moderately gooj workmanship, but 
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bears no watermark other than that of the manufacturers "W. T. & Co.", 
"!J: forgery was produced by anas~tic process on ordinary paper with spurioUs 
watermark, and R/85, detected In Lahor!!, was also reported to be a .. process 
made" forgery. Of the large number of forgeries of this denomination ap
pearing in Calcutta those of the ~ and ~ series were produced on papet with 
Imitation water rn~rks by what is known as the anastatic process, and the rest 
were clumtly specimens, either handdrawn or struck from wood blocks. The great 
majority of forgeries of the Rs. 10 d~nomination found in Rangoon were pro
duced by anastatic process, but those of the c;t,¥.,~ and '!.~ series of the new 
Universal notes were executed by- the photolithographic :{,rocess, the serial 
letters and numbeTs and the signatures of the Head CommissIOner being printed 
independently of the Test of the notes. The printing was well done, but the 
types were slightly thicker. The execution was, however, good enough to deceive 
any person. Of the 29 forged notes of the Rs. 100 denomination, as many 
as 28 belonged .to new forgeries of the Rangoon Circle. The V series 
was very fairly printed oIl. good paper with a very good spurious watermark, 
while ihe rest were produeed by anastatic process. ThE're was only one pro. 
secution in Calcutta, but it resulted in a failure. In connection with the ~ 
forgery, a Chinaman named Po Chan was tried by the Chief Court, Lower 
Burma, and sentenced to rigorous imrrisonment for seven years. The two 
Rs. 1,000 notes belong to old forgeries of ~ I!>nd ~A. series respectively. 

In addition to the forgeries described above, further new forgeries in respect 
of ~ and l1J seriel of the_ C"lcutta Circle Bnd !Ilseries of the Lahore Circle of 
Rs. 10 denomination and ~ and ~ series of the Universal RB, I) and Rs.50 
denomination Tespectively of the Lahore Circle were discovered by the Police in 
the Oriminal Intelligence Department, all of which have been reported to be 
handdrawn imitations. 

The most important featu1"6 of the year in this connection is the excellence 
of the Rangoon forgeries which Bre superior to any previously imposed on the 
publio. _ • -

48. Fraudulent claims in connection with half and mis-matched notes lI'raudalent olaimI. 
were but few. Prosecutions were undertaken in most cases, and conviotions 
were secured ill all except one in Calcutta, one in Cawnpore, one in Bombay 
and two in Madras: For some years past, ,attempts have been made to alter 
Rs. 10 notes of the Rangoon Circle to notes of higher denominations. Five such 
notes weTe presented for encashment, and 11 notes were received from Govern-
ment offiCers in the Rangoon Currency Office during the year under report. 
All these notes were im:{'Ounded and their value credited to Government. A 
conviction was obtained 1U one case in which one N ga Tin and his associates, 
Mi Giji Bnd Mo Rla, were sentenced to rigorous imprisonmcnt for four years 
each. 

49. The statement below shows the withdrawal of uncurrent and other S ...... of aaluao. 
coins during the year under roport :-

In th01lB&ndo of rupees. 

Shroff' 
('oln of Coin of 

Prov!n ... Uncurront. 1835 1810 GeorpV, mt.rk<>d. mintage. mintage. 

1 \I II 4. 6 8 

India • . ... 25,69 1,84. 35,68 3,58 
Central Provinces 1 19 7 2,240 1,88 
Burma. . . . ... 3,18 U 1,83 61 
Eastern Bengal a.nd Assam. ... 8,040 52 4,28 I,M 
Ben@'&l . . . ... 6,40 1,08 10,68 1,76 
United Provinces • . ... 26,Ot 2,57 30,111 1.'18 
PnnJab Ilnd North-West Fron~ 1 18,38 1,96 21,401 1,28 

tier Province. 
Mild ..... ... 10,86 51 9,28 1,93 
Bombay .. 9,55 22 5.94 11,43 

I 
-

I TOTAL 2 1,02,80 8,88 1,21,63 26,19 
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The total value of witlldralVn coins amounteil to 2,60 lakhs of rupPes as 
compared with 2,19 lakhs in 1910-11. In the total of 2,60 lakhs are included 
19" lakhs on acrount of the withdrawal of worn small silver under the special 
order of May 1910 and 261akhs of the New George V rupees bearing the date 
1911 due to certain defeots in the die for the obverse from which rupees with 
the effigy of His Majesty King George V were struck. Column 8 in the a.bove 
stat.ement includes defective and defaced coin besides light weight coin which is 
separately dealt with in the next table. 

N17IOBlI. 0" OOUQI aBD'tFOlID Elf WBIGBT. 

Over I per cent. 
but Dot more 

0 • .,. 81 por c.nt 
but bOt. m.'J'EI 

OVen' Ii per Qwt Over 121 per cent 
. 0 ... 25 par •• Dt. bot oot more but not more 

thaD 61 per cent. than 26 per '.Dt. tban a, per .CDt than 26 per cent. 

1 a 8 " '6 If 

Rupees 5,938,867 37,801 ... ., . - 28,OIH/ 

Half rupees : .. , ,,, 440,391 2,049 - 8,124 

Qua.rter rupees ... ." ... 260,031 l,7l5 

Eighth rupees ... . .. ... 261,402 1,866 -
523,482 ,--;0;;-TOTA.L 5,938,867 87,801 440,391 

\ .,.. ~ 

6,969,766 

An increase of about 15 lakhs is noticed under whole rupees, chiefly in 
India, Eastern Bengal and Assam and the Punjab. A slight increase in the 
number of light weight half rupees (between 2% and 12t%) is no doubt' due to 
the fact that the rules regarding the receipt of half rupees came into effect in 
the second quarter of the )ear 1910-11, before which "the limit ot reasonable 
wear was the Hame as in the case ot whole rupees (61-%). As regards small 
silver. an improvement is ob.l!6rvable owing to the withdrawal of the large 
number of light weight and worn coins during the previous year Ullder the 
special order referred to above. 

Special Enminati:m 60. The table below Rhows the re~u1t of the special examination at the Mints 
of ~.rkattbe Minta. of the remittances sent from the six Currency offices:-

Calcutta. Bombay. Madras. C."Dport'. Laho .... Rangoon. - --- --- ---- Amonnt eumined. RI0,OO,ooo 11.6,40,000 11.2,96,000 115,00,()(l() li5,oo,ooo RS,oO,ooo 

---
Oounterfeit. 62 109 18 7, '1 14 

Lu.t;, between I~ a.nd 6i~ 2.840 5,848 892 6,982 a,6ll 1,915 

.. .. 6t~ .. 1111% 4l! 58 17 68 48 27 

.. .. 12i% .. lSi% '" I ... 2 ... .. , 
-

.. .. 18i% .. 25% .. ... 

~I~ 
... ... 

To .... 2,1144 6,ol.l1 8,700 1,956 

-
( 



31 

The following .statement compares for the 188t four years the total percent:.. 
age of light-weights detected at the Mints in the remittances mentioned 
above:-

P_tage detected at the Mint., 

----
1908·09, 1909,10, 1910·11, '1911·12, 

Oaloutta 1'160 1'139 1'057 - '288 

Bombay . '870 "82 '6S!!. '922 

Madr .. . '5~7 '675 '8405 .4oOJ 

Oawnporo 1'688 1-518 2'059 1'4000 

Lahoro ~ 
'969 -'612 1'063 "732 

Bangeon '868 'S86 '9640 '6407 

Calo11tta and Lahore have shown considerable imprevement while there has 
been detelioration in Bombay. But Cawnpore currency office should take steps 
to improve the qualitv of the shroffing work, a<l the percentage of light-weight 
is still very high. • 

51. The tabular statement shows the number of counterfeit silver coins cut False aoinage. 

PBOVD'O •• B 

India I' 1'...;,;,.. .. 81,4021 
Central 

and Berar • 2,229 
Sunna. • . 
Esetern Bengal and 

8,189 

Aaaam 4.235 
Bengal. • • 
United ProviD'" of 

9,9<13 

Ag.,. and Oudb • 19.666 
Punjab and North· 

Welt Frontier 
Provinoe 16.8402 

Mad .... 14.996 
BOlDbay 14,67.1 

-
Tcnu. 121,09B 

Ya .... 
1901 43.198 
1902 66,7<14 
1903 62,786 
1904 68.385 
1906 66.718 
1906 68.682 
1907 78.686 
1908 D8.49J 
1909 108.788 
19!O 113.011 
IDU l~l.09a 

iii. iB I iii. 
991 1'(1l61~ 

61 401 21 
JW' 661 265 

88 86 U 
560 877 151 

518 2,072 2,091 

F6D 586 813 
1,475 1,9<13 1,295-

603 689 962 

61J417 6,621 6,079 

2,154 I 2.345 1.928 
2.099 lI.698 1.9J8 
2,221 2.148 1.812 
2,032 1.910 1.8'>3 
2,280 2,.88 1.747 
2,438 2,416 1,602 
lI.4S6 12.231 1693 
8.557 8,417 3.445 
4031314.084 8,5b7 
4,641 4,643 3.782 
5,040716.621 6,Q72 

and broken in the different provinces dur-
. ing the calendar year 1911. From the 
comparative statistics of P88t years it will 
be seen that there has been an increase of 
over eight thousand under whole rupees 
over the previous year's figure. The 
increase has occurred chiefly in the 
Punjab and Bombay. 

Out of the total nUlllber of 121,092, 48,327 were detected in Railway 
cash offices, the most important figures being 10,316 from the North-Western 
Railway"6,251 from the Rajputana-Malwa Railway and 6,099- from the East 
Indian Railway. . 

Small Coin. 

52. Statement XXI shows the absorption of thp8ll coins in each province Small m.er. nickel 
during the year 1911-12 8S well as in the two previous years. Double pice are and broIlS .. 

being withdrawn from circulation and the value of these coins withdrawn 
during the year amounted to Rl,96,OOO against R1,57,OOO in 1910-11. 
Exoluding these coins, the value of the total absorption in 1911-12 was 
R66,90,OOO as compared with R59,52.000 in 1910·11 and R41,Ol,OOO 
in 1909-10. The absorption of quarter and eighth rupees did not materially 
differ from the figure for the precedmg year. The demand for nickels, however, 
showed a substantial advance and the amount absorbed reached 241 lakhs, 
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Un.der single pice the absorption exceeded the previous year's flgure by just 
about It lakhs and amounted to about 110, lakhs. The reduced absorption 
of the small coin in Bombay has been attributed to the unfavourable agricul. 
tural conditions and the consequent reduction in the demand for small coin for 
trade purposes. The circulation of single pice in that province is reported to 
have been affected by the increased circulation of nickeJa. Similar replace
ment of bronze coins by nickels is reported to have taken place in the Punjab, 
but these coins are not so popular in Burma. In the United Provinces the 
nickel coin is very popular and the growing popularity of this coin accounts for 
the smaller demand for eighth rupees and single pice: In the Central Pro. 
vinces also there has been a steady increase iD, the circulation of .nickels and 
the circulation of eighth rupees is said to have been affected by these coins. In 
Madras the absor~tion of every kind of small coin \Vas greater as a result of the 
good trade conditIOns of the year. 

MiscelJaneous. 
53. The value of notes written off to Government undeJ: section 19 of 

Act II of 1nO amounted during the year 1911-12 to R43.7()0 as compa.red 
with R43.080 in 1910·11 and R44,250 in 1909·10., 

54. The following table gives the value of the circulation of the circles. 
and_the mean of their receipts and issues over the counter during the year, 
with the percentage of the former to the latter during the last three years :-

b LAXBB 0:1 IIUPUS. 
PBBOBNTA.GB OJ' ,U[OU~T I. (!OLUlIlf S 

ON 1'841' IN OO£O'K. 8. 

N amo of Circle. 
A.verage oiraula- lII.on valu. of 

tlon on last reoeipta ond 19U·12. 1910-11. 1909·10. 
4sy of month. iSBl188. 

Caloutta 28'86 78'61 80 M 81 

c.wnpore. · · 2'71 S'SS - 70 66 70 

Lahore · · · · S'71 S'18 46 46 4S . 
Bombay · 16'09 65112 27 29 26 

:Karachi · · · 1'44; 2'67 54 67 65 , 

Maihu · · · 6'94 240'06 29 ~8 Jl8 

:&ngoon · 4'10 2S'46 14 12 18 

55. Statement XXII gives the details of the receipts and expenditure of the 
Currency Department for the yehr under report. There has been an increase 
of R4,70,150 under receipta due chiefly to the accrual of interest on the two 
additional orores of rupees invested in consols in England on account of the 
Currency Department in the beginning of the year under review. The charges 
remain practically the same as in the previous year, increased expenditure 
under" Establishment" and "Cost of note forms" being more than counter
balanced by reduction under other heads. 

56. Statement II gives the details of the Gold Standard Reserve on 
81st March J91l1. The total balance amounted to £19,756,097 of .which 
R2,90,14,532 (£1,984,302) were held in India in rupees in the Silver Branch 
of the Reserve. £1,073,710 held by the Secretary of State in gold in the form 
of cash placed at short notice and the balance was spent in investment in 
sterling securities of the face value of £17,332,518. 

I have the honour to be, 
SIR, 

Your most obedient Servant, 

M. F. GA,UNTLETT, 

Com~roller GelleraJ tmd Heod Comm;"Bio1Ier 
11/ Paper CfI1'rency 
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STATEMENT I. 

Statement ,howing the Treasury balancel/ 0" tM firBi dar of each month during 
1910-11 amJ, 1911-12 and their distribution. 

In Th01lSll1lcls of Rup_.J 

I Ii Ii Ii ..... 1 
-e -a Ii -a 1 ti- t .d 5.:1 a 

'i! "'ii- i ~ 
a Jl '" i :a·a ... :EI : , ! ! . Il: ~ "" 

.., ... 
~ A ~ I- - --

-19!1-191B. 

Beaerve Treuarie. 6,58,15 6.26,55 8.88,29 8,18,1' 9.61.99 ',84," 5,6~.7S 8,91,S5 8,49,5ll 8,91,48 8,10.91 2,86,711 5,19.90 

Pr""t~~.1 J'oi:!t 1.85,79 , 1,8/0.81 l,S8.4!I 1.89.78 1.68,4011 1,6i,1a 1.89.99 1,66,47 1.74,117 1.58,49 1.94.66 1.",81 2,00.86" 

DI.trlct Tr.&II11rI .. .19,11.10 11.09,69 10.55.76 11,85,28 lIM.98 IO,@(),9'1 10.'1,88 10 .... lf 10,82,61 9,8'.11 10.49,49 11.".26 l,88,S5 

--f------I-----.,. ---- • - ---
TO'!4L • lIO.85.M 19.18,95 18.91.49 91.28.13 29,65,64 ~O.OO.55 n.7i!,88 16,99,19 5,56.40 14,61.'0 15.17.66 lo,78,'1t 18,44,01 

- --- -- - -'--1811H1. 

1I.oBene'rnaauriea 5,811.99 6,21,68 &.99.85 MO.25 9.48.60 8.so.66 7,18,87 4,68,18 8,88.51 9,81.60 8,88.58 4,51,6$ 6,58,15 

PW8idenoy Banks 
(H.ad OllIe •• ). 

1.87.94 1.78,07 1,88,00 1,46,10 1,80.14 1,iO,1II B,OB,48 1,98.11 l,77.00 1.N,S9 1.74,60 1.75.89 1,6&.79 

Distriot Treeenrio. • 11.98.99 8,88,60 9,79,99 10,28,55 10,14,08 9,69,65 9,.a.8S 9,156,49 8,99.7' 11.'1.78 9,66.91 10,89,19 19,11,10 

--------------------
~6Ii.ao 

------ --~ --
" 18.is,66 17.16.78 ~,85.94 To'1'~ .111.'4,81 5,77,78 17,154.48 20.14,90 91.'8,88 19.68.48 18,65,78 18,17;65 14,88,99 

_.- -------------f-------- - r----r--
Dltr .... 01 • +1.90,7 • 8,88.12 t1.4IA,99t + 1,68,28 .. l,8B,BB .67.19 -98,45 +9,158 +91,15 t 1,48,S +17.97 r-l,87,8/0 -1,91,68 -

•• 
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STATEMENT 11. 

DetalZ. o/.lhe 1J~lafICe of the Gold Standard llesef'f)e 0" • tile 8181 :HMC" 1912. 

In Englalld-

Purchase value of Sterling Securities (as per details below) 

Cash placed by the Seoretary of State in Counoil at ahort n~tice 

In India-. 

Coined rupees ( .. tRl6=!l) 

Details of investments 1-= 

British Government 2i per oent. C~nsolidated Stock 

Local Loans 8 per cent. Stock 

_Guaranteed 2! per cent. Stock (Irish Land) 

TransvaaJ. Government 3 per cent. Gtwanteed Stook 

• British Treasury Billa 

Exchequer Bonda (S per cent.) 

Canada Sf per cent. Bonda 

Do. 4 per oent. Bonda 

Co1pOration of London 3~ per cent. Debentures 

Do. do. do. do. 

New South Wales, 4 per cent. Bonda 

Do. 31 do. Inscribed Stock 

- New Zea.land Sf per cent. Debentures 

Do. do. do. 

Queensland ~ do. Bonda 

Do. do. IIIlIOribe4 Stock 

Southem Nigeria 4 per cent. Benda 

Union of South Afrioa Bills 

TOTAL 

I. 

16,748,086 

1,078,710 

l,984,SO~ 

19,756,097 

1' ... .".) ... 

• 1. 

4,665,770 

~OO,OOO 

488,720 

1,092,023 

4,500,000 

4,736,600 

539,000 

81,000 

100,000 

46,000 

4,000 

113,000 

45,000 

146,400 

17,000 

10,000 

100,000 

600,000 

17,832,618 
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STATEMENT III. 
DiBl1'ibu,tion of Ou,rrency Be8er'De durin? the gear 1911·12. , 

(In Lan. of Rupee •. ) .. 
OOlll Al'D BULLtotc BaRBv': . - , .-.." , . 

Groae iGold 
coin I SUV&? SIIOf1BI .. 

IIOHTS. - Silver Gold coin Su.ver Gold coin 'bull"i!: In • bulholl '1111" bon. ... d bulhOl1 b1l1~~ in I transit I~tw-a::~f; 00 •• bullion in uod. in India. In<ha. oomap. 

--r="'~ ___ England. Engla.d. 

---
April 1911 • ",69 28,88 9,69 8 7Ji7 . .. ... 14,00 

Ha7 .. 115,10 14,00 9,45 8 7,57 ... . .. 14,00 

1 ..... .. 58,22 17,'11 9,80 8 _7,57 ... ... 14,00 

Inl7 .. 80,19 89,40 9,84 8 7,5f ... . .. 14,00 

AUIU.t " 
li9,6B 88,78 9,26 11 7,57 ... .. , 14,00 

September. 8O,lIS 115,81> 9,SS 8 7,57 ." ... 14,00 

O.t.iber .. 56,61 84,01 10,95 fJ 7,6'1 ." ... 14,00 

BOYGlDber .. . 58,Ol5 14,'11 1S,1II ~ 7,57 ... ... 14,00 

Deoember .t 56,18 111,96 111,67 8 7,57 .. ... 14,00 

1&11"\'17 19111 • . ",78 16,96 16,09 8 7,51 ... ... l4,00 

I'ebraarr . . 67,19 14,89 20,17 8 8,55 ; .. ... 14.00 

-" . . 61,88 15,40 28,66 8 
I 

8,55 .., ... 16,00'" 

JJiBtri'bu,tion o/metallic f'e8et'f)e on the Blat March 1912 by Oircl68. 

Gold ualllBlld SU .... bulllon Gold 00111 Silv .. bulIiOII 
<lIHl .. Silv .. 00111. I>Dd bull .... in traJw1i 

bnJlloD, ode oainIaa. iIlEDIIII>Dd. ibotw ••• Inclia 
BIld EnrJand. 

R ... , R R R R 

.6., OaJoutw. . '.26.",006 B 11,85,27,780 7,86,970 8,66,00,000 .. . 
.. ea..,pom 11,94,48,298 0 69,40,060 ... ... .. . , 
.,LabOlt l,fl,oo,198 0 88.97.l90 ... . .. .. . 
.. Bombay . 8.09,24.,768 0 16,48,40J,BIi7 ... ... . .. 
" K ..... hi 11,88,600 0 14,406,666 -

m ... ... 
.. )(adrao 1,09,oiO,830 0 1,",46,796 ... . .. '" 

N BaugoDll 2,07,41,698 0 1,79,19,090 ... . .. ... 
TO'lUo . 16,40,lll,917 6 93,33,16,2611 I '.86,970 8,66,00,000 ... 

-- ....-- _oJ 

61,36,16,149 B 0 
* Made up of :-

NomiIW Vol .... Coat prlae. 
Il Il co. f. 

In rupee _witi_ 
Sl per cen'. loan of 184~-48 8,16,95,000 8,00,00,000 0 0 
8 per cent. loan of 1896.97 2,0.,86,600 1,99,99,9.6 10 0 

10,20,81,600 9,99,119,945 10 0 

L .. G, 
Tn lterlillg aeouritis -

f, .. ~. 

III per Gent, Cousols .. 8,128,438 1 6 2,666,666 18 4-~ 
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STATE 
PaymEnts by Got>el'nme'!t on 4CC(JIJnt of Transfers of Ffmda 

1114111 and Bengal 

0,00 •• 

B ..... ',00 ... 

Butena. Bengal od !B.DB .. 
AtIADl. 

VDited rremIlOtl·, 87.l0 '" 

10,10 " 

II"" .... 

1ft OuAin. 

0. J:oaOVlIT 0' 

18 8,16 .. 

4B .... 

J. 

tIS.oo •• 00 1 .. 

6.00 . 10.00 '" I 

".011 .. os." ... 

118,16 1 .... 111 

..,.. ... "80.f8 ... ".6I!',1O ., 

laD Qu .... u. 
o. ,i.OOOC.T O. 

1lI,u 18.11 ..... 11.1lI 8.~." ':..,&8 8,00 

9." 11.00 ... 

I,tll 1.26 1,81.00 

'.08." 8O.f8 .. 

80 , .. 81 ... 1.J15 &,76 ... 

'.. 15,M 
.. ... 

n,DI n." 1,00 .. 

66 ..... , 8,00 I" ... 78 

a.. 
o. 

, _______________________ , _____ i--___ . 

1M' .... 80.011 I,SS 8.88'" J .. 70.61 ....... 11,0<. I .... 18." ... 1I

1

6,l8.'" t.",... ....... 8." 

I , 
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MENT IV. 

effected by the p,lblio be/ween Provinces 

I 

I 
I 

Qua'l •• 

.I."COVJrrO 

Ii 1 
.E ... ~ :;1 ~ l .a ,2:- -

",61 l1.ro 19,81 

... ... ... 

. 

... ... 

.,' ... .. 

111 III 

, 11.111 ... " 

f 
:II 

19,91 

, 

•• 00 

" 

.. 

'.111 

-
j t .. 

~ ~ 
)i i § :iI- i ,!Ie. '" .. '" - -

8,10,80 .>.7B.7. .. 

, 

11.0& - D,'" ",GO ... ... 

111.00 1,11.00 I,ll,. ... .. 

... ..... '''" ... 

..... .,,1)3 11,l18 "'-

HMII JOin 81,01 .. 

1.08,00 1,10,00 66,08 ... 

.... ' aUI _ 
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dW'i,ng the gear 1911·12. 
(In Tbouoanda of Rup .... ) 

6'1'. QV4I&'l''' TO'l'A'" , 
oa' .l.'O'ooun OJ' .,. .l.OOQtra''r o • 

;,. ~ I iI i i· ! I g~ I .. ~g 
1 'J! 'f.:; -li ~ i ~ 1= 

'".:; 
t i! i .s-g i l e ii • i~ 

J 
11 a ;. ,'l ~ .. " ~ '" u· '" .. .. :II .lI -- -------- -

111." >,07 .... I,ll 8.16,80 8.11,70 .. 8JlI) 80." St,'" ..... GO." 8JI8,IW 11, 

. . 
.. .. . .. ... ro ,,SO 48,61 ... ... .. . .. 1.lJ.60 1.1 

, ; 

... IJ,OO S.ItS,DO 8,88 .. 49 8.85,48 .. . .. . .. '.00 ..ar.., 10, 

... .. ... ... 11 8,88,86 ... ... ... .. .. .. 8.1 

-
. 

116 . .. P .. 10." 48.01 1,1&,10 ., ... 1.- .. '''IW .. 8',80 I, 

II 1.07 ..• 1,1'.80 l.1O,eo .,01 'f. .. 8,G6 2.00.81 8,f 

"11.'" "'.,81 "'.08 ... ',00 7,10," ~." 

58 11,18 •• 00 ..... - ... • '11,10 1.111,81 18,811 

I 
! I, I 
1---1------- -:l--t--I-I-I-I--+-I--I-i- =1---~ -
: .. · .. 1 .. · .. : "'''1 ' .... "IF." ....... ' ...... '. " .... ..., '6,11 ."n ;11, ... ., r .... 1P ..... " •• 00 I ..... i 11.1' ..... \1.,.... ?&,I' ........ ..., 



STATEMENT V. 

HOfJement of Funds withift the Pt'OfJinceB dwrmg the year 1911.12. 
(b> Lakhl of Rape. ) 

. Eastern B.ngal India ani Central Burma. Uni~ PUlljab. Madru. Bombay.' Tour.. 
Bengal. Pro'rinaet. and. Provinoea. AHem • . 

• 
" 

. 
Suppliee of 'funda to Presidency Banks 'in Districts B ... 88 ... ... .., 2,75 1,115 4,20 

I , 
\ . 

Reoeipts of lunda from Presidency Banks in Districts 6 '" ... ... ... ;-" 
26 I 1,26 

~ 
1,58 

~I 
Sale of 81Ippll billa and transfen to the publio 1,09 8,Il8 10 47 77 2;46 1,74 10,61 

Transfen to heaJ-qaarten by Bank poll; bills 40 ... '" 1 ... ... ... 1,84 1,75 

-
I 

... 

Tow. I,5r ... 4,86- 11 47 77 5,47 ~ 18,}4 
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STATEMENT VI. 
(ID th01lS&ndB of" ) 

G1'088 import8 of BOfJereignB dut'lng 1909-10, 1910-11_and 1911-12. , ---
1909·10. 1910·11. 19,11·111. 

Tendered Not 10 
Tendered Notoo Tendered Notoo to Govern· tendered. tp GOVOl'l" tendereeL to Govern· tenderecL mont. mont. mont. . 

-
April . .., 109 221 -40 995 16 

May ... 88 61, 99 845 179 
-

Juue ... 142 ... 85 210 -84 

lu1y .. .., 219 1 68 '851 HID 

August ... 68 ... 51 825- 71 , 

September ." 178 'I 27' 390 I 67 

October • . ... 206 .. 109 1,551 r09 

November 25 803 1,858 86 1,425 144 
\ 

December 1,921 739 624 un 1,405 179 
-

January 8,564 -820 2,804 119 8,059 -121 
\I 

8,
822

1 
February 677 44 1,605 47 ~ 

March 952 841 1,445 137 2,675 89 . 
TOTAL • 7,189, 2,102 7,61.6 I 914 17,053 I l,lI-89 

'----v---J ~ ~ 
9,241 8,540 18,1142 

STATEM]1:NT VII. 
(In thouBandB 01 .,) 

.Ab80rption of gold coin during 1911·12. 

lat quarter • .l Snd qu;rtar. 8rd quarter. 4th q1lal'to1'. Tours. 

Opening b .. lance- -
Currency 6,186 6,202 6,210 8,38e 6,188 
Tte .... urles 298 , 3li4 321 328 21H! 

TOTAL 6,484 6,556 6,531 8,710 6,4840 

Closing baJaoce-
Currency 6,202 6,210 8,382 15,554 15,5640 
Treasuries . ,354 81n 828 274 2740 . 

TOTAL 6,556 6,5~1 8,710 15.828 15,818 

Difference ( + uet issues - uet 
receipts) . -72 25 "':'2,179 -7,U8 -9,8", 

Jdd-imports , 2,050 1,066 4,01l 9,926 17,05'3 
n.d",t-exports 22 82 2 8 109 
Absorption after passing 

through Government Trea-
sur."" or Currency olliees • 1,956 1,009 1,880 2,805 7,600 -.idd -Imports not tendered to 
Government but absorbed 
<hrt.Jt . 161 22S 682 868 1,289 . 

TOTAL ABSORPrION 2,117 1,287 2,862 8,178 8,IIISII 
I 

• 



STATEMENT VII-continued. (In thanaBnds af S.) 
• . I 

A1Jl()rption of Bold co.n through OODernmen' Pl'e(JBurieB 01' Ou,'"!'encu O,Dlcea,-Jn i910~il fWd 191i~12 b!l PrOfJince8 (J/W quarterB. 

1911-18. - 1910·11. 

Name af ProvID ... I lit quartor. Wquarto. •• 8rd "uartor. "th"uarte. , TaTOlo. lIt"uarto.. lind "uartor. 81d ""..t ... tih "uartor. Tour.. 

, 

'lIoDgal (Inolut1ing Calcutta) Del. India 186 186 138 179 68' 266 .29 88 191 7640 

Ceutrall'Jovl" ... . · · · · 18 " 18 -24 " 28 86 16 -, '16 
\ . 

lInrma • . . · · · . . ~68 101 ~ 221 678 171 14.8 112 149 678 

, 

"10m Bengal auel. AMalU · · . · 'I 13 8 12 B6 18 8 6 9 86 

UDite4 :frovin ... · · . · 2M ISS 298 909 1,083 247 271 260 1'10 DSS . 
1'IlJIjabaud N.rth-WeotFronul'ro,ince • . · 676 86 683 891 2,116 SS9 m '120 88'1 ,,1'18 

Madraa • · · '19 820 1133 4840 ,l.698 '32 190 383 882 1,4.37 . 

I 
. 

ilombay (lnalodi.:a. Sindh) 2M liS 4()1) 763 1.480 169 ' 196 636 aos 1,1911 

Tour. 1.966 1.009 1,630 2,806 '1,600 1,8640 L706 2,lM 1,493 7,187 

, 



• 
to 

1906.07 

1907·08 

1908-09 

11109·10 

191D·11. 

1911-12 

· · 

· 

· 

· · 

, · · 

· · 

STATEMENT VII-A. 

ReceiptB of B(J1)ereigmfrom tile public at Treasuries, h8t Offices and Railway StationB. 
(In thousand. of £) 

India I Central Eutern United Punjab and i (T1'88I1Iri •• ) 
and Prom .... B1I1'Dl8. Bengal Plovince&. N.·W.F Madraa. Bombay_ POI~Ofti .... Ball,.".,... - Bengal. andA.llI8ID. Provinoe. '1'otaJ. 

I 
I , 

287 101 158 20 624 804 588 816 2,888 558* 468* 

298 180 185 26 674 802 1,145 1,204 4,409 1,858 1,045 
, 

168 89 81 12 .502 ,529 771 696 2,748 1,001 710 

, 

81 8 2 1 102 67 55 67,9 9~5 \ 265 184 

171 68 88 6 481 646 686 1,130 3,177 688 597 
, 

248 162 41 ~O 946 1,472 902 1,845 - 5,626 1,868 1,222 

• For the .....,d balf year only_ , 
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STATEMENT VIII. 

AlJBorptiofi of rupees and h",Zf-rupee, during 1910-11 and 1911·12. 

(In Lakha of Rupees.) 

. 
1911-11. 1910011. 

Ar:n \ ;r~ \ 0: ;r""uar,r Totol 

~t 
Ooli. ;rauuar,y ToW 

to April t. to to ~~ JUIlO. Sept I~ !ll&rob. Jot_b. J...... Sept. D ... lW:oh. 
--'---- -

tlpeDIng Balan ..... ! 

OurreDOJ' ll6,06 B7,lI7 110,86 1Il,9B 16,06 99,28 8M? B8,B8 87.88 99,28 

"""""'7 8,28 6,18 6.29 t..8O 8,28 5.87 5,78 . '.8'/ 8,90 &.87 
Gold _aM lIMo1'98 2,90 2,90 8,90 2,90 8,90 8,80 8,80 8,90 8.80 8,80 

TOTAL • 85;; ll6,98 88.55 B9,16,-35,i9 86.95 41,60 6S,50 85,88 86.95 
------------------- ----- -----

"IOIing Bal ..... -

eu ..... 07 8?,87 110,86 :11,98 15,40 15,40 88.07 88,88 2'l,8a 96.oe 98.06 

Trou..,. 8,16 6,99 4,80 5.ll6 5,28 5,73 ',87 8,90 6,88 8,28 

GJWlIl'-'aaaM Be ... ve. a.90 8.90 2,90 190 2,90 8.80 8,80 8.80 B.90 2,90 

------ ~-:i' TOTAL ll6,SS 88,:-'6 99.16 B8.58 88,58 41.60 6S,50 85,18 86,18 
1- ----- I--"at Dur ....... + or- -1,1' ... M8 +4,88 +5,58 +11,81 -a.85 -90 +7,18 .18 +8,78 

A~ew 110m. ieBUed ... 85 +2 +95 +LI6 +2,58 +85 +88 ... +86 +1,75 
"sclucI-8 __ ••• to 

Minta far: recoin· 
"II." -51 -80 -85 -1.19 ~'851-=-~ -78 -40 -48 -11,17 

I---- I- --
II,UbB"'ltlon ( .. 1 or 
~i" . om ~at1o~ -1.80 +2,2n +'.99 +5.85 +11,56 -2,87 -1.00 +?,1IlI -.I +8,84 

5'ab >OOIIir,'" Into (+) or ! 
r:.ymon.. "'om (- 1 

+88 -8,51 -B,l1 +8,@8 -1,111 +1,71 -1,_ -11,48 +7,18 +1,9. ... un... '1 
,-.t Orm:enoT Nobs oil", 

oulatlOli lDoreaae ( + ) 
doore ... (-) +2,09 .98 +1,19 .. US +7,58 +10 +55 -a.1I +71) -811 

IJistriliution of ali.orption 7;g quarlerund PrOf);m:e,. 

(In Lakha of Rupees.) 

1911-11. 

to to to to TOTAL. to to to to TOT.A.L. 
Jun. S.pt. Doc. ~h Jo... Sept. D.... _ 

April JulT I oot. i;r"".ar,r - Aprn J .. 1y o.t. J ... uar,y 

-'~ongal--"'-ii-l'n-'"clla-' ---I'~ ''''1'''' -= -::-:.: .... ' .UO '-::;;:- •• 
V"lted Prom... -16 -~ -"81 +78 -86 -88 -71 +6 -II -1,51 

' ... j.b .... iiN.·W.J'ronti.. ,41 -1,4.11 +BS +8 -67 +6 :-1,80 +87 -81 -81 

" 

....... , 

.......... Boagol ad A~ 

Oentnl PrarInooe and -
+61 -1,60 +1!,6f. +1.95 

+1,48 -56 -11 -88 

-17 -88 +116 +4,lI1 

.::0 "*1,61 -19 +68 

+_8.60 -6'/ 

+87 +89 

+J,9lI -55 

+1.78 -48 

-1,7. 

-41 -+1,4.7 

+8,9l +8,05 +.,:11 

-, -1,85 -1,11 

+&11 +11.7.11 

+17 

+1,88 

-88 

,:I'l' -5 +41 -Q .9 +8 -8 +110 - 81 +l1li 

Tout. .1 -1,80 .S,IlO ~~85- .. u.u -2/l'I _1,00 +7.J8 -.1 +aB' 
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STATEMENT IX. 

Statement of wholq Rupeea coined Gnd iaau~tl from the Indion Minta from 1895. 

I 

l'oined in Coined in - Coined iD Calendar y ...... c.Joutta. lIadraa. Bombay. Total Coined. 

• -
R R R R 

William IV, 1885 10,90,88,070 11,78,000 5,37,12,502 16,39,78,512 

Victoria., 18400, 1st issue 17,99,:14,670 2,18,98,181 10,98,88,078 Sl,16,70,9£4 .. 1840, 2nd ~,85,D3,660 6,60,409,201 31,29,58,076 76,66,60,987 

" 
1862 · 26,94,21,222 2,94,81,~23 40,80,03,034 70,69,12,119 

" 
11174 · 1,50,13,834 ... 2,86,08,568 4,35,22,400 

,. 1816 . 1,16,31,961 ... 1,9d,59,591 n,09,IU,548 
II 1876 · 1,20,01,264 ... 2,89,49,037 4,09,50,301 

" 
1877 · 3,92,51,692 ... 1l,56,64,S20 18,48,06,012 

" 
1878 :3,26,57,887 '" 6,39,27,196 9,65,85,038 .. 1879 1,69,28,~1i ... 7,27,99,9040 8,81,28,229 .. 1880 1,83,99,89" . .. 6,87,86,6240 7,21,86,618 

" 
1881 24,85,719 ... 31,61,t!Ii8 65,97,577 

" 
1882 1,60,90,289 ... 6,63,97,278 7,14,b7,561 
1888 61,2:1,3U 

-, 
1,80,22,789 2,31,46,161 

" 
... 

" 
1884 J,16,41,71i7 ... 3,68,46,67(J 4,84,88,327 

" 
1885 3,41,62,203 ... 6,48,78,000 9,90,30,208 

'" ,I 1886 · 1,08,78,076 ... 4,11,46,457 5,20,24,63.2 .. 1887 4,02,00,148 ... 4,114,00,000 8,86,00,148 

" 
HI88 15,68,000 ... 6,82,00,OUO 7.07,6S,OOO 

" 
11>89 93,68,310 ... 6,03,00,000 7,46,68,3H) 

" 
1890 2,47,41,865 ... 9,29,00,000 J 1,76,41,866 

" 
1891 1,46,69,9U3 ... 4,95,00,000 6,41,69,908 

" 
1892 3,24,05,120 ... 7,22,00,000 10,46,66,12'0 

" 
1898 91,40,810 ... 6,96,90,000 (a)7,87,30,8lO 

" 
1897 4,70,184 ... 10,64,693 (6) 1 5,241,777 

" 
1898 12,00,976 ... 62,6~,431 (b)75,1I1,~13 , 

" 
1900 .. 6,29,02,691 ... 6,6E,36,9U8 (d) 1I,81,31l,41l'9 

" 
1901 3,g7,22,24S ... 7,64,IS,718 (e) 10,91,3D,961 

" 
1901 coined- in 3,~\!.,94,644 ... 6,411,44,740 (I) 9,31,39,38~ 

1902 

Edwa.rd VII. 1905 ditto • 25,000 ... 20,000 
1905 4,93,78,BIi6 

, 
5,29,69,161' (D) I 0,23,47 ,506 ,. 

" 
... 

" " 
19040 5,88,88,617 .- 10,19,40,2111 (h)16,02,78,908 

" " 
1906 · 5,i2,67,888 ... '1,62,02,228 (.) 12,74,60,106 

" " 
1906 · 10,47,97,164 ... 15,89,68,269 ,,)28,37,60,433 

" " 
19U7 S,18,88,000 ... 17,09,11,816 (k)t6,2M9,816 

" " 
191>8 2,02,17,128 ... 1,07,14,170 3,09,8E,49S 

" .. 1909 1,27,08,680 ... 95,88,746 (1)2,22,97,826 

" " 
1910 8}.00,000 ... 91,88,67S 1,76,88,673 

" " 
1910 coined 4 ,27,018 ... 16,96,273 68,23,288 

in 1911. 

Gear" V 1911 · 42,99,924 .. , ... 01,48,125 94,48,049 

" " 
1912 60,00,000 ... 08,llu,691 (e)1,18,95,f191 

-
TOT.U. · 1,84,10,82,399 10,76,07,305 !l,7~,49,11,805 ~ 4,68,95,01,00! 

.. 
(tI) lnalud .. fi6,90.000 ooined for the BU.aner Stata. 
(6) Ou lOOOv.nt of Koah1lllr t.nd Bhopal re-coiDage. 
(0) Up to Blat March 1912. I 
(_) lnoludeo Rll,09.02.414ooined for Nati ... BlateI. 
(.) ,; Rl.90.4S uo.t. OOlDed for N.tl ... 8la18. 
11'1' u R2,98.86.016 oomed for N.Ii ... 8lateo. 
lq) Rll,66,461 ooined for Noli ... Stat ... 
(1) ~ R6,9,,2111 ooinea for NaLive State.. 
(.) I' R3,28,OOO ooinea for Nati ... Statoo. 
,1') R3,WO,310 OOllled for Native Stateo and R18' Iakha (Caloutta sa Iakba and Bombay 

136 Iakb.) coined fr.m .. old Standard Reoene Silver. 
(I) R96,766 ooinea for Native 8,"100 .Dd fUSd IakIuo {CalauHa 188 IakIuo t.nd Eombay 

R366 Iakb.) ...mod from Gold StaJIda:d ~ SIlver. 
(I) Rl,Ol,4i8 ooined far Nati .. 81a1eo. 
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STATEMENT X. 

Rupee. OefUlU8. 

1897'118980 1889.'1 1900,1 11'°1, 1001, 1008, 100.,1 1110&, 1908, 1007, 1908, 100II. 1810. l8U. 1918, 

--------- --,-- -
'S '6 •• .. '8 '8 116 'J!' '18 '18 'I' '16 '17 'IS '11 '08 

-rl~-' "I 4'8 "5 6'6 H 11'1 
1860, aDa iuD. 11" lB'O 18'1 18'" 11'8 8'2 

1861,. lIO'O 111'0 11)'91 II)'J lB'O 18'85 

'86 '8 '88 '76 ... 
''8 S'8 S'18 1'8 111 1'06 1111 '78 '61 110 

SO'I& lB 85 17'J 15'7 1,'65 18$4 18'79 18110 lB'6S 1808 

'I~ 7 '8 ~ '8 ~ ~ 
1876 11 111 1'81> 1'B 1'08 1'1b 1-15 1'08 1111 115 '85 '77 116 'so '78 '78 

"15 '75 '81 '65 '5& '65 

11876 1"1 a l'5 1'5 188 I" I" 111 1'2611'1 1'0 '98 1'01 1'00 118 '98 

1.877 .. , '11 ,,' "5 "S U U 4'08 8'85 8'6 811 S'86 81'9 8116 8'08 8 06 

1
1B78 11'0 8'1 8'15 8'0 111 'S'86 8'0 S1I5 I M a', S1I 8'06 1'141 1'18 S'18 1"11 

1878 • 11'7 S1I S'8 1'8 S'6 2'S. B-o S'5 I'M so 1116 1'80 18711'81 1 SS 1 SS 

1880 2-7 11'7 B" 9"1 s" NS B'5 8'26 lI-08 1-115 1'8 1'86 188 1'00 ie7 1'88-

~ .. "I ~ .. 11 11 11 116 ~ 116 ~ ~ fl ~ ~ ~ 

1888 8'0 8'0 8'0 8'0 B'78 9-8 811 2-5 US'S 8'0 l'8' 1-S7 1'11'/ 1'85 178 

j
1883 10 106 1'1 1'1 1'0 1'0 1'0 115 11 '8 '75 '70 '7S '69 '87 '87 

~ 18&10 Itl S'I S1I sa I'SS ItO 1-96 1'85 as 1'8 1'45 1'88 1'88 1'88 188 l'U 

t ISSS U U "S "I' 8"1 8~ S'S 8'56 8'26 11'95 B1I 351 1t6l 11'5& 11'00 9'60 

~11888 B6 2'" 245 888 B'16 B'15 B1I !!:OI 188 175 1'6 1';IG 1'51 1'60 Nt lSS 

:: • :: :': 8~ :: :: ~o 8': 8~~ :::1' s: ::::: B~~~ :': ::: :: 

J 

1889 , n 811 11'7 117 8'88 8 SS B1I6 8'06 S'SS 2-8' 1t26 I S'16 128 1'S5 S 118 S'IS 

1800 • N as s's 6-4 6'6 5"1 5'85 606 ''II U 8'85 869 860 370 886 B 80 

II';" : :: :: :: :: :: .~ :: ': :: :: 18

: :: :: ::: :; :': 

""': ,., '01 '01 '1 '17 '15 15 '18 15 -17 '15 '18 '18 '17 '18 '18 

'lOR .. , '.. '05 115 '4 '.. " '5 '4 '" '65 '88 '41 '16 116 'U 
;000:. _ .. , .. , 1'2 8'8 7'0 7'05 611 "85 &'26 .'7 4116 , 11:1 tHO 4 80 611 

1801' , .. , ,.. - .. , no 8'06 6'4 8"15 H 9 08 8'1 7'85 B 56 6'89 6" 8'88 657 

-r:: 
I~: . 

it= "'~. 
1810 • 

1911 • 

(1911 
a_v 11819 

11'8 

4'8 

8-0 

4.. 8'H 8'" 8-58 INS B 60 

8 8 6'48 6''' 6'88 679 6 69 

7-8 8'6 6,00 6'" 6 '1 0'88 0 14 

8"1 11'8 10'B8 91111 111'85 10110 111'01 

9'S 8'11:1 811S 858 858 II'SS 

155 i 1'53 

110 116 

"15 108 

.., '06 

'lB 

' .. , "'I':' '. '-I"'" - '" .. , .. ,' ' ... , '11 ------------1 __--
~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ 



STATEMENT XI. 

Oomparison if Rupee OetpJUB figure. for certain group. of gear •• 
-, -, - -

188& I88L 188& 1890. 188L lti 1_ 1lIOO, lOOL mos. 1908. 1909, 

~.I~~ - --- - ---
William IV 1896 , . S'llI 8'06 8-OS 1'69 1'72 1'79 .. , ., . ". ' .. ", '" 

Vialoria 18400, blialu. 8'18 71!2 1'90 6'0:1 .. 86 6111 , .. .. , ' .. ," ~ ... .. , .., 
I 

.., .. 

~ao 10"80 111'61 111-86 18"6 18'68 j 
I .. lMO.2nd .. .. , . .. .. , .. ' .. ' .. , .. , I .. , .., 

I .. 1862 . . 940'68 S8'88 940'18 28'30 28'86 ~'n 115'57 l!~'99 lIG'90 -'26'32 18'76 18'94. 13'66 IS'66 18'20 

If 187' to 1878. Sl'88 Sl'J8 21'10 lS'7' IS'lS 12'94. 13'08 1S''ll! 13117 IdS NO 7'79 NO V60 7'57 

.. 1879 to 1888. . 11'86 13'~ 12'1& 12'~ ll!'08 IS'19 12'16 12'S8 ll!'17 1l!1l6 6'39 6"8 6'S9 6'" 6'211 

.. IBM to 1888. - , .. .. , ... SO'oS l!o''''' ~'36 20'00 19'98 19'8& 19'89 10'03 1&&1 10-15 , 10'14, 10-07 

.. 1889 to 1898. .., " '" N3 6'00 &'08 
. 

28'23 '28'93 'i8'U 117'81 13'40 13'69 IS'78 1S'61 IS'48 

.. 1897,1898.1900 and 1901 
and U"an1 VII. 19O5 , ' .. .. .. , .. ." .. , .. ." , .. ... 10'94. 16'89 15-31 15'SO 16'18 

. 
Ednrd VII. 1006 t. 1908 _ .. , ... .. ' ' .. .. .. . ... .., ' .. .. , 8S'l' 81611 31'99 81'S5 3l'91 

-

.. l909 udlOl0ud 1911!. ... '" , .. ..' 
~I~ 

.. ' ,., ... .. , .. , -25 1'l3 l'67 S'" 

- - -
TOS'Ar. - 100 100 100 100 100 100 100 100 100 100 100 -100 100 

500.-1: :: :::ur:p
, ~ »ere:tagea ~ the oo:,uacllltr:: ::: ~ :: h:" b:m 8:r;~udetL 

In the third ...' • n \ .. • 1885. 1840, 1897, 1898. 1900 and 1901 have bem exoluded. 
ID the fo.rtIa u.. .. • • p 1885 ud 1860 hat .... u ueluded, 



STATEMENT XII. 

, ' [In lakba of hlpee •. l 

Note. helKby Preude"", 
: 

aro.. oi>ouIati01l Amouut. held in _y. Amount. held in other Tota.I hold in Bat aude, be~ notes in .loti", "'rmd.!lon .... 1I/I' 
anl .. t dol' of mon.b. "1teBa1ll'u~a. Treull!1u. Tr8fl8llnB •• oi>oul&tion wUIi the !"bhO Bank. at Head om .... , thepeopl .. 

L4ri »''1' OJ' KDRTS. 
________ 0 , . 

11109-10.11911).11 1911-12. 1909-10. 1911).11) lOll-IS 

, 
, 1909·10 1911).11. lell-IS. 1909-lo.i'191I).lL 1911-12. 1909-10. 1911).11 1911-19 l909-10. 1910·U 1911-12. 1909·10. 1910011. 1911-19. 

-y--------,--,1-
__ 1-. _______ ~ ---------~ ------

I -
Aprll . '" . ~,65 69,86 ~69 1,02 t,2II 8,26 1,9$ ,,19 2JlV 2,9'1 8-" B,68 46,68 46.00 46.95 5,88 6,7. 5.74 85,85 SIIP6 46,81l 

](a7 46,77 l>6,BO '15,10 8,'1 6,86 6,88 1,85 1,SII .,08 6,18 7.'/1 8,91 'l~j 46,$9 46,19 7,21 7,61 6,n INM SII.08 SII,46 

luno 4e,B9 1i6,85 I5B,BIl 8,SO 8M) 8,18 US 1,94. 1,27 5,88 10,86 10,46 4Il,8l 4.11,81 ft,V7 8,G 10,09 9,88 IK,19 85,&8 88M 

lvJ.:r. {;1,1i8 l1li,16 60,29 S,lIO 9,46 9,68 1,99 1,00 8,46 4,19 11,48 19,OB ftlM '7,68 46,111 18,08 11,lB 9,IS 86,81 88,66 88,111 

Au(1ld 51,7' 5@,09 69,69 ,21& 8,50 V-" I,5V 1,88 2,20 4,82 10,8/! 10,06 '?Aa '7,88 4.9,85 11,82 10,8ll 8,86 85,49 88,86 46f1i 

So.Wmb .. liO,83 1lo,10 SO,82 2,39 r,18 1l.88 1,86 1,78 1,11* 408 8,111, 7,68 46,78 47,18 48.70 9.14. D.ll V.IN 11'1,85 88,05 '!,08 

votobu . ' . JiO.oo Il8,85 66,61 1.68 4,88 8,91 1,!1S a.so US 1,68 8.811 6,14 '7,67 46,&11 &O.ft 10,83 7,91 8,21,- 87.46 88,01 G,96 

NtJ'femtaer • 46,68 &2,:0 68,85 1.1>5 8,8S 8,409 1,'7 1,99 l!,SO 8,09 Il,8II 15,'19 ,4Il,51 46,80 £!.26 jIl ?,IS 9,18 87,00' SII,I5 .8108 

1I_ber 46-,& 46.~ SIl,18 I.Vl 8,91 8,88 1,70 1,78 1,98 8,,1 4t11! 5,29 64,86 4',98 1iO,89 6,49 '.4.9 8,97 BB,85 88,49 4.4.98 

1 ..... >7 . 1>1,94 M.18 56,70 J,8B 8,88 8,U l,os l!,S9 11.61 8,71 5,6'1 s.VB 46,llI 6Ii,65 '8.9tI' 6,BB &,'18 4.,IN '1,4/1 SII,m 6l,l' 

r.b....., . &OPT Ii2,&S &7,11 8,S9 4&1 J,8B 1,21 B,G J,96 4,1iO 6,98 5,88 '8.07 48,58 61,111 4,88 III!' 6,'19 61,45 46,85 4.4,&8 

lbrah • 56,'\ $4,99 M,BB 1l,81 6,S8 1l.19 'B,59 l!,78 IIJ.IS 7,90 9,81 8,19 '8.~1 45,68 5lI,M 8)111 1l,51 8,68 88,98 "',17 ..,61 
I ---:;I~ - I-

A_ . 46,88 .. ~ 4JjO ~ 1,67 BPf U$ W 7/1'1 7,88 4SJIS 4IIIM 46,46 ~, '1,'18 71J1. 87,21 88,'/S 4.1 .. 



· STATEMENT XIII. 



'-Jay, 

Jun-e • 

July. 

Aujjm 

September 

October 

~ovembcr 

STATE 

17 alue of Out"rerwy jYotes en cit'culatio 1 

~ 'Ig ~ ~ ~,1". I,...; ~L~~ I '" 'I'" " ~ ... \€ i1! i g ~ t 1Z I ~ ;;l t? I i' 
-l~ ~ ~ ~ ~ ~ &J ~ ~ ~ !!1 ~ 5 § ~ I ~ ! ! ~ 
j ~~ ~ ~ ~ I &.. ~ ~ ~ ~ § ~ ~ t!- cb I ~ <6 I ~ ~J ~ ~ I ~ 

~'" ~E -=i~ "~ I '" ',~ I",,, :,~ I,~., ~~ ,",," li10,7D 11,13 13,30 '11,2'/ 12,89' 12'8611 14,20 1

1

13,3& :1~ 
I: I 

,"" '"~ .• '" ',," ,.~ 1 ",~ ,~ ,"," ,,,,' n,n: '" n" ,",m n", ,",M n,",! "", i m,O> "" [,,,. "" , .• , 

'j 1"1.... '" '".~ "''', ..• "'" '''' n", ,",," n.m n,w ". "'" " ... i "A< "" H," I '"'' ""'I '., 
'"'I": '1'" '," ,",M ""', '" ,",n n"""oo ,",," n,," "" "'" H,", "''I"'' ,... "'" I"", ',M ,~. 
", ..... w , .. I ." '"~, '''' ." (,~ w,o m." '""'1 n,," i n.n "" I,." n," I U,," 

I I' I 
9,&3 ,10,41 10,18 10,07 i II,S3 13,35 12,09 10,60 11,771 n,75 12,39 14,06 13,33 1 13,47 

i 'I I 
13,.S 13,05 

5,26 6,.41 3,67 9,28 

14,22 15,29 13,';9 

13,J5 '15,28 14,40 

14,97 H.' 

I 
15,01 l'"t 

13,39 15,82114,49 IS,61 1:':1 5,63 70 7,84 10,16 9,96 10.61: 10.76 ]0,19 11,31 13,00 1::,06 10,88 12,0. iI,'S 13,19 13,70 

1 : i: I I I 

5,16

1

7,],1 7,83 10,10,10,21 IMI 1l,33 10,27! 11,09 13,30 11,?3111,02 11,69,11,93 14,74 13,111 13,7., '14,50 13,07 16,2" i 14,17 15,76 

, I I 

December. 5,11,7,>1017,40 9,9G 10,~2 10,30 11,31 10,35 10,87 12,'8 10,91,11,0£ 11)2 11,97 15,0" 12,69 1330 H 38 IS 15 1616 13,Z9 15 DB 

," I ' , 'I' , 
I ' ..... 

Janllary 5,1~, 7,3i 6,n 8,68,10,11 10,00 11,42 10,76 13,08 12,16 9,98 11,10 f 11,77 12,44 15,64112,1> l~,"O 14.12 13'39

1

15'37

1

12'11 14,97 

rebrnary 5,08
1
7,4;'6,87 ~,87' 9,56 : 10,68 10,S3

1 

",~ ,",ro n,n, ' ... n" n,_, "m "PO " •• n": "'" ll.",· '''' In,. "" .. 
: • ." . '" I ,.~ ,",' ,00 '," 1 •. 00 ,",," ",~ n." n,", I ',~ n ... , n," i H.""'," ! n.., I "" i ", ~ ,",", ' .. " I "". "," 

-',-)- --1--1---1- -1- 1

-- - -'-;-I--I-:~ 
A.verage 

Reserve 
'lreasvy 
ball1lH . .es

~" hehlln 
:Notes 
Avera.ge 

).'tli"talbc 
l{,eserve 
Average 
,Gold 

" Suver .. 

-\ 
Cl1rrenny 

i.nveflt· 
mcnt.pn 
31st 
Ma.rch 

Profits of 
Paper 
ClllT9ncy 
Dtfpart
meni 

5,19 6,::i '; 76 8,SI 9,29 : 10,15 10,67 9,6] 11,42 12,86 lJ,l:; 110,67 11 35 11,64 13,25 13 1~ 12,80: 13,66 13,50 15,18 r 13,39
1

14.54 

'i 
I 

3,25 3,25 3,911 360 

10 

I 
:),

23
1 

131 11 

5,01 5.69 5,W 5,69 569 6,00 6,00 

20 20 19 

71 1,44 

'" I . 

7,72 7,49 

6,00 6,110 

25 

6,00 

1 
22 , 

, 

1,36 1,49 

9,18, 7,40 8,45 

6,00 
I 

6,00 I 600 

21 21 ')' 



51 

lENT XIII. 

OJI the last d.ti,y of each fnOnM. 

r (In lakha of .aupee&l 

1i gil! 8 [;J1~'~II~I~lg II~j81 8il's ~ gl~I~' ~L'I~i,gl';j .,r~ 
• §. ,j, m ~ I ~ ~ 1 ~ i i1 I ~ 1 ~ ~ i ~ ~ ~ ~ I ~ ~ I· "j ~ II ~ 1 ~ E ~ 
~~, ~T-l-' _1- -I~---'- ------�-~"-~,--.:...,----

,,~ ... " .. '.... n,.' "'" .,.. "'"I 00'''1·''''1 "T", "" '+'T'" ". ".. ." m,,. 11 ~t!,~", ·"T'" ~,.~, 
I J ~ :'~I ""' "..I "'1 "" "'"t "'''I ·'''1·''1 .m

i 
." ~1 ""[ ", .. ~ ." ",. I 00+ oom' ""I·''', M;o'" 

1 ,..( 'l.J " .. I ""! n. \ M ."; "'" "'1 n,": m1"· 00'''1 "", ""I ""', "" ." .MI1~. 00" ~"'I·'·: ." -
11,00

1
115,408 18,05 16,4~:, Is,J 27,J 28,46 27,05 31,20 32'431129'5124'76 26,24 29,27'1
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STATEMENT XV. 
OUN'encv Notes ill cil'culatft;n in India. (In Thousands, of ,BureeIJ.) 
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-------- . • 
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GrQ88.c~culat;'01~ of each denominatwn 0/ '!,Dte on the 81at March. 1912. 
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KJIol'IChi m,94il ~96,S7. 1I,S1l 12,6211 19,64ofI 1,261 B,do! , 401 1IIiO.'III4 IPJI9,9s0 

, 

Modna • . 586,4087 684,1408 II,05ll 6S,98lI '78,BSl ,859 - 9,758 1,541. l,788,m V/.'l8,li75 . 
IIomgoon 67.626 2,185,02\1 1,967 8,846 24e,BSI 

-
111l 1~ 1182 2,4Iiii,BBI lI,I,lII.lo,ooo 

I- -- --1--';"""'" -
TOT,A,[. 2.599,8'17 ,.,090.1401 65,638 879,255 ,651l,201 56,l0 92,971 l4,820 19,951.lOi " 6lJ!6,25,006" , 

"Percentage 01 Inoreaae • 
+72 ~20'~e. -2711 'f"l'i" -' +~'7 .. 1011 ... .-

::; ::::1 106.781 

.....---
"Totol for m.t 1daroh 1911 526,'88 1.106.618 56,805 95,~ 12,976 n.1'6.1161 M,89,oo,w . 

~" 
ParceDtage of IaDrM88 +8'8 +~'O -74-8 +62-7 -2'0 -9 -s' +1'2 ... ", 

I 
I' ----I-----~ I----------

"Total fo. 81.t M ... h 1910 2,269,96;", ... ,068, ~.S408 842,5U/l,!l.ll6,106 62,O'n B8,ll5( 12.821 18.280,990 ~ 



J.,I.aT ..... O~ 

April • 

J .. 118 

Sepilombe. • 

Octobor , 

De..".ber 

STATEMENT XVII. 

Net oircula.tion. 

(i. e:, 01'088 oi,'oulation Ie,s the 6alance, held in ]J,eserotJ Treasurie.in flO/e',) 
(In Lakh. of RlI1'eeL) 

OALCUTT.L- LABOB~. BOlt8.&.Y. X.&:aA.OIlX. . 
jl~ i ~; 1 ~; I ~ ~ i r;; iii ~ j I; 
18,'/l! \ 19.25 -:--:I:"':'.B9-1-':"'2'8:"':'0-'-8,-u-I-8-'80-~-9-'fo'I-I"-1-8:"':"28+-1-t,n-I-I:".1"'7~-1.';""" -l'-'0--~-"5--:: -11,-81- ~,1~ 8,71 61,88 

19,08 1 18,n M8 2,17 2,l11 8,011 5.77 8,'" 1D,82 18,85 12,78 1,95 1,87 1,59 6,07 6,74 &,41 II,&l 11,88 8,58 ... ~ 

'18:56 18,28 9,U" lI;" e,41 8,81 8,87 8.78 11,18 18,28 18,90 1,85 1,19 1,88 5,88 5," U6 B,58 1,72 lI.8' 46,49 

17,08 

", 19,19 ... 
10.1Il! 1IO,S8 19,64 9,89 B,78 8,69 8,89 8,50 8,118 18,If 18,50 58,88 

55 19,27 18,75 2,63 _B,78 2,78 S,'" 8,69 <1,08 18.811 1,22 15.118 1.58 1,19 1,61 5,18 6,70 558 s,s.r. L78 8,65 61" 61,55 11,8& 

18,98 17.01 18.86 9.87 8,71 8,09, 8,51 8,65 8,71 15,17 15,63 11.70 1,!4 1,87 1,55 ~ 5-!,2 6,71 8,011 11,90 Il,I1I 41,61 61,91 80,88 

17,41 16,64 

17,58 18,18 

17,89 

19,85 9,11 8,07 

90.40 8.41 2,75 

B.ll I 8,69 

8,011 8,38 

2,8'118.59 

8,45 8,78 

8,87 ,"01 

8,98 8,63 

15,10 15,11 

lI,n' 1,,83 , 
18,88 13,08 

15.18 2.00 l." 1118 6,19 5,88 6,80 I,QII 11,88 8,48 

1486 1,78 I", 1,58 5,98 5,91 8,61 8,01 B,55 8,88 

H,N 1B,78 

17,81 17.88 90,71 "If lI,88 11,78 8,78 8,80 8.40 15.115 11,80 1l,N 1.40 l,tJB 1,17 MB 6,87 6,18 1,118 1,88 6,78 411,17 1f,7' ll,At 

17,71 19,88 I 1 1,U 8,'7 2,i5 B,tJB 18,88 8,88 8,'7 12,98 13,61 IB,B9 1,61 1,58 l,i1 5,$8 1,98 8," "ea t,88 t.!I "47:;11 4111» H,9I 

18.N 19,11 88,61 1,85 1,:;9 Mil 8,S5 8,55 8," 18,77 11,68 18,21) 1,U 1,88 l,iI 1.67 t,81 7,l2 '.58 4011 6,08 411,10 .41' G8.17 

,-;8,U\18,58 (-:.: lI," B,8' ;;\:; 8,58 8,71 1ll,9J~;; 18,68 :; 1,61 1M :; s,71T 8,10 -:; -;; :; -:; -:;r;~ 
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STATEMENT XVIU. 

Enc~M,~ent of Foreign Oircl6.Notell. 

.. 1-' -- -
CoJoutta. !c ..... pore./ Lah... Bomba),. KafBOhi.,! 101_ Caliout. ~1Io 1911.12.111110.11./1_10. 

-----1-;-71--��-!~-Il--:1--II--+-II--I--Il--r-.--;--II--+--Il-. 

Caloulta .. 611,89,380. 42,7l,5'15 1,28,1O,54! 18.".&15' 82,61,860 ... 6,119,9i& 2..72.98,276 1,48,88,580 3,61,81,8'1& 11,61,98,175 

• 1,119,'/8,89~ ... 118.60.860 78,86,86& ',97.780 8,&9,7&6 ... 86,11'/& 2,86,07.180 1,69,1"1,910 8.8'1,28,97& 8,06,90,2GO 

• 1.86.69,586 27.07,a9& ••• 1,61,10,7&6 86,02,870 8,21.4080 .. 1.18,600 ,00.18,08& 1l,0IJ,45,87. 4.Sa,&Il,IOO 7,4,8,29,76& 
: I 

Bomba,. '18,19.~ 17,111,470
1 

86,92.860 ... 18,11,186 58,19.586 ... 1,72.17& 1,98,8&,'I8& 89,92,816 II,BI,I8,910 1,18,8&,909' 

K .... Iu· '.\ &.86.8'i5. 1,28,98&1 16.18,860 20,80,580 '" 1"1,116& ... 12,670 l4o.".m 8n8.7~ l,12,l4o.010 3,89,81,8. 

Mad.... 41.08.316j. 818'1.800\.6,88,80&1,41,86,&00 B,89,110... ... 1,76,&110 1,97,1M.S611 sep,210 9,06,98,500 1,88,09,\115 

Callout • • I I 1,()65,...... ......... 1.06& 1.~ 12.SiI,860 la,86119& 

~. 8B~6' a."rol 1,1)0,610 8,14,000 ~6.~ 18,71,260... ... 47,",0&& l&,'I,IHI l8,611,986 15,G6.1i11i 

~otal of 1911-18 "".IIS,&80 1.08,70.1115
1
1.16.57,&80 &,BI,75,MO 1.81,Bl,866 1,08.11.726 ... 11.611.216 1,".1',88Il 

'.. -1010.11. 8,7&,.s,80&1 88,17,5l16\ li&,S8,8'1& 1,89,89,761 &9,90,600 I '8,62,820 ... 6,41,970 ... 

.. looP-IO. Mil.I1.27011.1IS.87A 1,02,69,886 '88,19.7DI 1,09,98.600 65,89,71& 9,08,886 '08.380 

.. '19()8.Ot "'111., •• 110"1 1,28",.8&&1 88,09.0165,77,08,140 1,02,7O,16&.87,,r,so 1,15.09& ,5077,100-

La.hore 

8.11,86,.0 ... 

.. 17,06,5'I.1~ 



STATEMENT XIX. [In thoa_au 01 pwoes.J 

Growth in cirouZation II! B and 10 rupee flotu in ,eleoterl ""'ole., 

Percentage of tnOl'81U18 B8 oompared with pl'8oeding ,.8ar, 
r.Meutage 

Aver.age of grOIl8 oirou1ation, of 
iD,_of ' . .--. -+-'r'" I'~'+'" r+·", I ana 

~908'04.1190"06'lll1~'06'li906'O~' 1907·08, !11l08.jJg'/1908'lO'/1911l-41.IlllnOll' 
IPOB,(W 1911 0 11 

0 ..... over 
J.II02..OlI, 1908-07. 

.. .. 
1 i I 

J. verag_ of 111i. 

C.bt .. . "8 88 1011 1111 181 168 I" B41 B66 Bf& Ill'S IS'I/ UI'II 16'1 16'81 10"7 8'17 8'11 N " 78 

Lahore . M 6, 88 98 1040 1-103 lOi 11840 311 988 Ill" ~-9 0" 11'8 87-6; 4!Jo6 'I-II 11-6 81" 8lI 10 ."" I ... : 
378 : Ma4ru . 118 18B 14.& 1411 186 926 1168 6n2 G44 14.8 11'11 2': UI 21'8 j 191 37'S BU 88 60 lID 

! 
Bombay 517 /iDS 866 723 8m PliO 019 I,OiD 1,116 1,108 16'1 11-7 8-~ 1'1-1 96 1-0 IN So, S-7 84 16 

• 
) 

! 
i , 

• I : 
• 

I A veras_ of Bio. 
i , 

C.l.utla 3,716 B,P?6 t,828 &.l6S 6,~2B (:,608 ~,~S8 6,634 7,061 8,0'" 811 8'9 19'9 2811 -17 : -98 11-1i 7'7, 1'" 100 31 • I 
Lahore , . 151 .lf7 101· 1138 :lIi8 1174 80J 497 567 &88 111-4 168 IS'l 0'8 8'2 10'9 1 49'7 \19" ... an 127 

10'0 I 
. 

Had ... 3li6 198 ll!l' 3M 820 8S9 896 43S aM 804 14'0 of -3" 12'f 12'2 9'3 as's 0" lD' flO 

Bomba,y . 1,179 I,IiSO 1,810 • 1,889 1,4114 1,663 1,&66 1,896 11,01' 1,989 11'0 --f 6'0 N "6 'I 17'3 9'6 -1-1 B'I II 

\ 1 
~ 

I I 



STATEMENT XX. 

StlJliBeicl of T,.eG8fM'g IJlld other BalallCe8 011 81,t December 1911 • 

. .BeliNT ASK ow 
Exo~::~::T~::BBVS DooJ['n .... ·uon 0 .. Nons. TO'l'AL. NOTa 1M TOT.AL 

Bn.llfCJ. Ta.JlABtI'RT B.l.L.lBCSL 

, 
I!'or.iirn 

To'l'.6.L. 

HI. Bio. IIJO. IISo. Notes. SIlT8leignl. RupOOL D ... Iab .. Deoembar ])eoembe December . N_ le1L 1810. 1811 • 1810. 

--- ---'-----Tr ... url ... and B ...... h - -I-!------- 1---- ---.... r----
• BaDk&. 

Caleatfa 0Ir", 

c......poN n . . . 
LabOIO n 

S"",b., n 

OIlltNl J'w).m- , 

Iranohl OInt .. 

~ 

Mo.cJrao .. 
.... ..,0Il n 

TOrAr. 

Head OlBe •• ", PIftI
dano, Bank •• 

Bank of BIDII&I , 

.. Eombq • 

.. loIo.cJ_ . 
: 

TOT.i , 

I~ 10,'/1,080 15,800 4,0'i,5liO 18,48,000 5.17;500 11,79,000 I 1,48,80.000 87.000 8,1',68.780 6,88,000 1,56,09,808 ,,75.51,688 1!6 l.1 80 25 

. I,0Il,875 8,85,180 10,l58O 8,80,000 12,08,100 6,88,000 M6,OOO, SSM,OOO . .. '18,81,665 10,01.~ 76,88,51iO 1,&6,68,268 66 138 . .. ... 
i 

1,2l,'II& 7,l;1,NO 8,600 5,H,BOO 12.116,800 7.75,000 6,89,000 20,60.000 ... M,17,665 11,86,387 9S,U.B70 1,67,86,809 38 65 ., 
'" 

',86,180 16,14,860 14,180 8,56,600 16.66,500 6,00.000 6.66,000 18,1;0.000 86.86,580 8.",020 '/1,15,561 1,6ZJ8,161 , " U 81 B8 

7'". 1,t'1,\'29 1,660 1,57.800 ',96,300 l,6&,SOO 2,78.000 .. IM7,7BS 3,85,128 86,fJ9,m 1.07,7J,l!08 1& 16 .. ... 
81,980 8,86.980 &,080 1,l;I,600 8,12,800 81,000 6,08,000 8,70,000 ... S4.,96,410 I 1,51.9.0 10.80.667 87,07.007 87 86 ,. . .. 

86,80,0'161 8,24,6'il $,81,400 1&,500 8.81,800 81,48,800 8J"'~ S,99JOOO 43.1;0.000 ... 7.99.868 ),16.80.716 1,17,80,166 43 as B8 10 

80,815 &,18,170 5,880 11,250 10,66,600 6,000 9,81..000 87.00,000 40.'175 1,16,65.500 , 8.16049& 61.'l9.SSIo ,1.81.61.548 'Ill 58 .. ... 

----!-.-------------------------------------------t--------
16,28,255 81,98,010 76,180 87,97,600 1,86,10.000 98,78,000 66,65,000 6.81,80.000 1,87,r.5 7.89,68,580 ""0.808 8,56,49,801 14068,88,888 58 '7... I .. , ___ __ ___ _._ __ 1-

'I 50,840 7,52,980 7.88,000 80,78.000 87.80.000 61,95.500 B,M,90,rgo 5M2,970 11,81,109 8,7,.&6,888 88 

.1 91,OLO 5,01,880 9,590 S,~9.450· 4,59.'100 4.83.000 60.19.000 8,Q7,70,000 ... 8.72,87,000 9.19.976 5.28,912 8,79,79,887 98 118 , • I ... 

, ! I 66.100 95.NO I 180 80,100 8.96.806 1,65,000 9,88.000 89,10,000 49,81.080 7 .... 455 ~.51.000 M,28,515 7B 110 .. , .. 

1 --;-----L---__ ~----------- --_____ J __ _ 
• ~ l~.fJ90 18,511,800 :. ',700 5 .... 000! 1G,91.70jl 18,S40.000 ?II,SO.OOO !4.S4o,OO,OOO 01.26,600' 6.97,18,850 00,47,400 28,N,8i1!- 7,19.00.5'Il 87 98.. I' _ 

Clt 
CQ 
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STATEMENT XXI. 

.AIJB(wptiofi of Small Oow. 

Open!. Bal .... 

_pta from .... _ 10-MqI'''' otll .. PIO'riD. .... 
OlOliDI' Balauaa • .. 
If.t Looal AbllOrptio. ia lRl-18 

1,68 

8,l0 

99 99 

•• 87 " 2,00 

1.411 
8~ 

[In'Thousands of Rupee. 

1M, 1,86 1.88' 11,80 

1.88 1.80 8.u 16,41 

1M 9,18 85 1.08 68 1.78 1,18 1.40 1,811 12,98 

1.81 5,40 16 2,88 1.78 2,98 1,16 •• 116 6J8 1f,78 

) .. 70 3,46 16 1.70 1,68 3,B8 US LII6 5.07 .,,88 Ditto 

Dicte 

ditto 

ditto 

ia 191O_U 

1.11109-10 .• .I,71i 1,88 8 I,4IJ .1,61 1,411 1.1" 1,18 '" JB,J8 

Dov.r.. PIC.

Ope ••• BoIaaoo 

lI.e.::::::.'roui + •• x.... •• 10 - IOnI or,~ ho-

---_f--_____ I-__ I-_-I--I--_ 

I 1 40 

.... -1.81 

78 

-'.11 
Olooi", BaIaJJoo '. • • 

8 

-I 

7 

-1 

t 1 

1 

-8 

8 

-8 

.... 
1...10 

I " 
-41 -1.06 

81 

Nat " .... 1 Abo~",! ill 1911-18 

J Ditto ditto ia mo_U 

lIibto ditto 

8meL. PIO.-

0peDI", BoIIIIao, 

1.190&-10 

Boooipta from + 0< Ian .. '" - MIDt or otb.. r-
'rineal. ~ ~ , 

CIOSlog Be.IaIloe • 

Bet LooaI.Ab'!"'Ptl"" r.. WI·a • .'" 
Ditto elitto Ia 181&-11 • 
Ditto 

BAL. PIca

Qpealn, BaIaa .. 

1.1908-10 

BoooIplo fro .. + ... 1 .. _ ... -1Il.t or otll.. Pro-
ala .. . 

01 .... Balaqoo • 

~ •• Local A~'l:"'PtI"" I. 1811-18 
Ditto 411'" ia 19lo_U • • " 

Ditl!> !lil," ,Ia lP.l0 • 

~::tro.. + .. I_fIo-Jlnt ........ ho-

q.OIUW Balaaoe • • • • • 

-7 -8 , 
_ .. 1 -3,. -, -I 

-41 -77 
-6 -18 -61 

-L98 
...,1,57 

-U" 
1--- ----~--I----I-....,-~--=--

1,88 ~ ,... 1.81 til 
-6,lI6 4,116 1.,71 4,86 ~ ... 

'I.Q 5,01 1,88 1.78 " 

-4,87 ~ ~88 4&!1 "'" 
~ ~ 1.,87 3,'" 1,61 

-18 1.,01 

7,88 

81\ 

1.,70 U1 8,1' 

1.,08 fI -1,B11 

1,80 1M US 

78 J,I6 -'10 

l.ao ,1-" 
78 -18 -87 

1-..... 4-..,....·/-.--I---l-........... -----I---I-~-

71 

8 

.70 
411 
57 

I 

1 

.. 
1 

1 

, .ft 

-'I . .... ~ II 1 

8 ;1 1 

I 
18 

! 
10 

• 
10 

I 

1 

.I< 

8 

• 
8 

1 

] 

10 

-1 

1 

1 

1 18 

1 • 

• U 

II 

8 

II 

t 
_ .. 

I ...... 

1 , ., 

, "'10 

I 18 

8 

I 

& 

• 
8 

I 

.'" Looal ~oD ill l'U-,.. 19' .. , 1 I, 6 t • 

6 • 

_____ ::_:: ____ :-;:----~-W_~_lO-~I~~r_-.---:---·--~--11-8J---.-:------I.,--'_"1/. 
t • 

I • • 18 



STATEMENT XXII.' 
, ," 

Statement of Receipt' and Ezpenditure of the Department'of I8sue of Paper Ourrency (or tlle year 1911-12. 

CoJ.utt.. Oawnpore I Lahore. Bomb"". I Karaolu. Mr.droa. I Rangoon. 

, \ -
ltECE!PT8. JIa. lie. lie. o lTL Ba. lie. Ba. 

LDtureft realH:ed on GOY8rn';;. Becu:rf.tid 18,;'1,888 2,08,287 3,07,833 lLZG.998 1,10.538 S.S..980 9,95.082 

Bu ........ CUB B$CZIpT8. . 
If aoeDaoeou · 9,298 818 198 1,185 111\1 1,ll29 ... 
Val .. or onolalmed ODrrOD"1 '!- · . 12,'12S 9,987 7,OBB S.B95 -'It! , s.mo SOO 

Value of (lId Curr8DC1lfotea no longer iu olrouJaticm U,840 9.950 8,740 8.610 380 8,940 ... 
I I I 

TOTAL lboal.TB D118nUI 1911 .. U 19,17,947 9,1~ 3,18.298 I 
11,~I,089 ! 1,10,992 5,74,7U9 •• S.9S.622 

I 
I I 

TOTAL BEoalna D'O'BQlG 1910.11 17,09,1lM 1,97l~J7 9,81.782 I 
11,04,601 i 1>09,515 485,905 9,90,478 

J)ISBU8SEMENTS. 

Sal&rI •• (lnolud,., Eub .. ,. Colllp .... tion AUo" ..... ) , 85,0911 .4.518 3,s59 16,883 1,B00 .. ••• Il!. 

E.l&blllhmeut · . . b",2l5 19,987 B9,7B6 88,492 12,748 .' 84,622 . 79.68t .... 
CompCll.l&tlon tor d-.rnelll o! prov1liOD IrIld other .rpeaial aUowanD88 • .. , ... 

~ 
... 9,'125 45 B,~ ... 

Tempor&lJ onobliob-' :ao,69tI ~70 
. 

7.051 ~ 
. 

9,855 20,687 ... 
Oharg •• f(JI remlt_ . . ... ... ... 8,038 I6D 91 . .. 
BtotloDc7 • .. " ~ 0, !t·ur III ,~ 8'lB 1149 , I,MO' .. , 

; 
PrlDliol ch..,.a , .. . 8,~ ... 6ss 8,525 I . .. 837, .. , . 

l 8em .. PO'l&Bo and telegrom obargea ~ 2,0911 '1,400 1,891 2,381 

I 
87. 1,1I8j, 581 

Bouse, lls'btiug, poU09 aud .... ater rate. , 7,880 . , ... 42 1,001 ... ,,, .., 
000' of Nate form., Inoludlng beicht .' 4'1j!.028 13,817 .,2I,MS, J,88,685 BU68 9,42,5C3 s.?0~ 
PIDUaJIII 0l1Il ,..lulUo. : 17,888 . 1,0117 2,1509 10,111t 1,150 t'''' .. , 
00.' of rep.IB, 110 , flo CD_ bu,ld\ure til9ll ... 7411 8,559 77 tt i 
eolt .f .bl", boP ODd I.oka sa &61 8,170 

,,1- . 
1,080 - ... \ .. 

OontJu,.DoI .. .. 1O.Ml 48 S,08S \27. 711 "8,318 4,707 

r ..... UIng 'all .... "", , 8,889 ad .. ~ 

~ 
4S9 l!,101\ 1,080 

Dood .took, .oat of o!ll .. fumi_ , 41' , 896 ... 020 BOB 416 1,187 

BefUDd of ,&1 .. of;01d Ountm.,. Nate. 920 " " •. <- 80 ... 10 .. , 
" L i " 

TOTAL DIBDtlBIEJI.NT8 nnnrG 1911 .. U 7.44,S~' 50,850 1,88,158 '-119,719 511,069 4,S8,&48 4,78,852 

TOtAL DI8BUBU •• lfTI J)'UBDI'a 181().oll 
<I 11,00,718 85,IM ,1- 1.49$81 ,,05,505 I 69,~ l,M.:;9d 

1 
8,85.290 I. 

P .... IT D"BIIIG 1911-12 11,79,783 ' 1,63,MB- I l,SB,185 7,11,318 I 58,028 l,71,168 I -1,83,880 I 

I 
" 

,', . 
, 

I 

TOTAL, 

Be. 

".90,450· 

5,870 

81,8&7 

44.110 

45.'r.l.837 

4l,0s,sS7 

60.998 

4,15,887 

,12,9M 

-.&,69tI 

8,sya 
7,988 

8,088 

9,'11)0 

9.808 

,.16,117,698 

97,029 

28.874 

4,768 

20,'180 

8.687 

8,58 

1.010 

9S,lI8,108 

• 
23,89,608 

BB,44,lI'!9 

0> 
I-' 



Statistics of Work in Ourrenc1l Offices. 

Ca.Icurl.a.. clwnpore. Lahore. Bombay. Karachi. Madr8.S". Rangoon. Total, Total, Total, 
r 1911-12. 1910-11. 1909.10. 

t. -,. 
Receipts <of home ~otes over theocOlUlter (value 

29,08 I 
in Iakhs of 'tupeea). • . . '16,68 4,09 7,81 49,940 2,46 2l)~41i 1,95,46 1,80,~ 1,60,840 

\. 
Issues do. . , SO,GO 8,67 'S;45 61,80 ~,87 2t;S? ,27)82 2,07,88 1,81,88 1,82,88, " 

,~ . • , . 
Receipts of coin 0ger the caunte! (value in 

, . )~ .. lakhs of rupees) _ . . •• ., 
~ , '. . , , -

Gold 81 
. ,- .e9 '19,38 . 10,408 10,7S . • -5,,85 25 12,89 1 28 

• Silver .. 11,84 1,17 2,2S. 7,02 . 19 1,19 - , 1,41 25,60 28,57 • ~9,15 

ItI811ea of coin over the 
lakha ot ruX-) .... 

oounter (value in 
. 

• G)14 . . 
< 1,20, 1,22 2,81 8,85 81 2,42 ' 640 : 11,95 10,85 • • 1,97 

Bilver . . . . 15,98 • 1.74 74 10,01 79 2,711 8,43 85,40S 29,73 82,95 

Encaabment of home notes over the counter 
(average number for each working day) 89,11& 2,79S 9,865 26,907 1,946 17,747 • ,17,872 115,251 100,258 84,525 

Issues do. do. 45,282 2,750 9,8011 26,862 2,047 18,402 - 21,666 126,308 108,698 97,681 

\ '. 
Cancellations do. do. 89,480 2,649 • 8,812 16,1t56 1,604 15,168 19,495 103,853 86,057 72,480 

~ 

Issues of home notes (in thoUSlWlda of pieces) . , 12,961 781 2,6S1 7,181 589 5,268 1i,890 85,296 Iil,870 29,223 

Cancellaticn. do. do. 16,897 752 2,39.j, 4,8U 462 ',837 5,803 28,-1<57 24,880 21,171. 

Consuml'tion o(,l!.0te forma do. . 
'" - 12,111 735 2,654 +,22B 491 4,498 5,614 30,331 27,416 I U,443 

£5Z _S:&:& A , 
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~O 
THE SECRETARY TO TUE GOVERNMENT OF INDii, 

. FIN4,1iCE DEPaTMENT. 

I RAVE the' h:nolU ~ ~T)tnit my report o~ the o,Pedtions 'Ot the 
Currency Department, the movement of funds and pn the reSQurce o.2erations 
of Government during the yeari..o'l2·13., . 

SIR, 

The main features of general iIIlterest Of the-.report are the folloJrpg": - .M&in f ... t""", of 
the large increas() ~ in the cash balances in the Government treasuries g ...... l intel'O.t. 

during the 'year -was not produoed Hby wit-hdMwing iunde from 
circulation in India (paragraph 18, :' '.' 

the demands for rupees ill Pnancing the -jute trade were ven heavy, 
and Government were obliged to undertab new coinage of rupees 

- by purchasing silver wqrth.£7,OOO,OOO (paragraphs 6 and 18) : • 
the absorption of curxeney of\U kinds in th-e year amounted to 24i 

crores against an ~ft.verage' of. 211 cro:ees in,the preceding three 
years (psicagraph 21): ~ .' • "" .... • 

the absorption of gold· .. dncreas'ild i;or. every province eave MadJ.Ias, the 
total for aJ1 India being "15!. crore's, out of a totar absorption of all 
forms of currency ¢ 24t erores (paragr:(phs,25 and 37): 

the analysis oil this absorptiOIf by circles, trade sell8On~ and denomina
tions of currency, ;"nd the inference& drawn therefrom, !I'l paragraph 
.26 oontain sevcrallllattors. of interest:- _ .. I. " 

the use of gold as cur~ency .is e;.tending, specially in Northern India 
and Bombay (parag\,aph 41), and in those parts at least· gold hal to 
some extent. ):epla~d. in.. the circulation rupees (paragraph 44) and 
small notes (paragraph 511r' The, part which gold plays in the 
circulation is discussed in some detail in paragraph 41: 

the rate of development in active note ch.cUlation was well maintained 
in 1912-18 (paragraph 51) lind there wall a steady 4ncrease in the 
circulation of small value notes used'for everyday transactions 
(paragraph 53). But the growth of t\o circWation f>f small nQtes 
seems to have received a ch~k owing t.p , the.' more extended UBe of 
gold as currency (paragraph 59)., ThO use of ·,notes. for remittance 

" purpo~es is increasing (paragraphs -56 and li7). ~ _ ..., 
I would invite spt'cial I\ttention to the statemellts. and ren1ark~ iIi 

para~raph 26, which, I ... ventu~e to think: indice.w''lBore -Clearly thllon 'has 
hitherto been attempted,"'tlle correlation of the various '{o.nus of curt~ncy in 
the internal1i.nancial op~rations of the country; 

I .... HALANCE OF. FOREIGN TRADE AN D THE FlNANeINQ TBER})OF. 

2, The following table shows the balance of foreign trade and the manner Balance of Foreign 
in which that balance was financed in the year under report and in each of the Tradohow linanoed. 
previou~ ~el'en years :- -

In Lakha of !tupe ... 
IExoludiJJg ·Gov.romon~ 1''Bno> 

actio,," ~~ 1906.07.1907-08. ~! 1909.10. ~~;'-~'1~912'13. 

Gro .. E.pon. of Morchand". • 1,61:71 1,76,~7 l,77,S61l.68,03 i 1.81,88 11,09,88/9,27.841 1,46.00 
.. IUlpo.1. " • ~ l,OS,SI ~ 1,21.271·~ ~ 1,98.67 ~ 

, ••• _ .•• ......". .~ • .... I~~I ",hi~~I ..... I~ 
I"'porlo of Fu.d. an,/ 7'rea· I' I 

~IiHre. , ... 

(1\ C."lncllll.II. • • . ,~,iIl, 0ll,t7 23,4\1' 8,(\2 41,731 39.~ 40.17 SR,83 
(2) Gold l~ov.r .. "n'l ISoll +4.:13 I +7,~3 +9,65\ +I,SO +13,8lI of 12,241 +27.3' +26,4.1 
(3) GOI""mmcnt & .. u"l1", (00) +3S -5 +1,26 +30 --78 +2,43 +1.116 +6~ 
(') Gold bullIon (Do) +0,12\ +7.36 +7,70 +s,<u I' +7,86 +11.7' +10,42 +11.16 
\G) SIt-e. bullton and ""m \Do) +&,02 +6.b9 +10.03: +ll,96 +9,S71 +8,dl +6,29 +6,57 

--'-----)--1----1 62,65 I n.90 62,10 25.49 i 72,00 I '14':; M,lI8 83,51 



I'exports of 
lbaudi ... 

Monthly aetails of the above transactions and also of the balances of the 
l'residency Banks in Calcutta and Bombay d~ing the year under report are 
givQn in the following statement. . (Ill lakb, of rnpeeo ) 

. ~I~ (4) (6) 
, 

.(1) (6) (7) (S) (9) (10) 

1---:- ~ 

--PBo;~Bfl8IVB 
Net Il'CnA,LIo. .' 

Counoll Ne' Net ,llong&i Bombay lbporieof BIIII ImporiAI Iml'!'rie Tofal Bonk Bonk To6&\ 
merchan .. p"id. of gold. of Iliver. S) 60(6). lbpor .. 

~f= hoi ...... l>olt.A .... (S) .. (9). 
di ... ColumB 

». 8. 

--
{ol6,61 (0)4,17 11,39 

April. 7,36 J,Sa 1,99 "88 8,80 ~,86 6,10 6,~8 4,67 U,S5 , 
May 9,61 2,61 8,6S IS 7,06 16,87 18,86 6,86 8,0r. 10,80 

June. 10,13 1,99 4,Sl 81 6,66 )'1,00 19,91 8,58 &,1& 18,78 

JnlJr • .. 9,80 2,18 1,'111 , '67 .,.8 86,lIO' ",87 11.2' 6,07 16,81 

ADgo.' 6,6'1 2,00 8,86 1,80 8,86 41,77 81,02 9,44 5,09 14,46 

Sepbam~ 8,110 .1,62 J,44 :-~ 4.74 ~67 85,?6 7,66 5,08 12,6' 

October 6,80 B.dr B,08 22 6,81 61.8'1 4J./YT 6.98 •• 46 11,4' 

Noysmber 4,.7 2,S9 1,60 70 /1.19 65,84 46)8 1,87 'S,94- ~,81 

'" »e •• ";;' .. .11,21 5,80 B,n 48 10,00 61,05 68,28 8,79 8,85 JO,liI 

J&J1D&rY 6,73 6,01 6,(» 84 U,70 66,78 67,96 6,96 8,17 O,la 

February 10,8Q 6,60 11,07 " 9,01 77,38 "'16,87 6,21 8,0' 9,26 
~ 

Maroh 7,60 _.8,47 2,70 84 8,01 84,88 82,96 6,11 8,66 9,67 

------+-- --- ----- _._--I-
TOT ... 84,8a - 88,83 8t.58 6,67 Sa,96 '" ... ... .. . ... . . 

• (eI) OpenlUlf B~lan ... at comlD8D88m.nt of y .... 

.Although there flie cqIiside:rable variations in the monthly details, the 
progressive totals tor the year show that, while the bank balances remained 
hig14 the valulJ'of the expor14 was allowed to exceed the imports, but that, as 
soon as .the· busy season- lowered those balances, th~rogressive value of the 
imports rapidly caught up that of the exports. The reduction of the balance 
of the :Bank of Bombay by 11 CroTes during the year was mainly due to a 
temporary ~OCK. up of funds in cotton at the close.. . • 

M .. , .3. Exports are Ilteadilv increasing. In 1912·13 there wa! a total increa.se 
of 18,06 lakhs over 191i·12 to which the following important variations 
mainly contributed:-

Gunny bags and gnnny cloth 
Jllto, rhw. . • 
~heat~d,vheat6our 
Rice • • 
Barley " .• 

J Cotton, twist -and yarn 
Raw hides and skins 
Tea. . 
Ul'OlMl4l nuts 

Linseed . • 
Gram and po1se • ' 
Opium • '. • 
Raw cotton .' 

"- Sugar ... 

Increas.s. 
Lakh •• 
6,80 
4,49 
4,63 
8,61 

- 8,81 
2,33 
2,32 
1,24 

86 

29,49 • ... 
.T..okho • 

• • ,94 
1,90 
1,81 
1,66 
1,52 

11,89 

Net important incJ'8IIBe 11,flU 
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Under jute and jute manufaeturesJhe year llroved the most prosperous on 
record. In spite of the fact that the productlOn of jute in the year was con. 
siderably in excess of the average of recent years. the demands for both the raw 
article and the manufactured g.oods were 110 great that a much higher levillof 
price was maintained and the value of the exports beat all past records. 

The increase under wheat and wheat :flour occurred olainly in the United 
Provinces and the Punja4 and partly in the Central Provinces .. The exports 
from India appear to have been stimulated to some extent by a contraction of 
shipments from Russ~a due to the Balkan War. 

Of the .increase of. 3.51 lakhs under rice. Burma contributed 2,53 Iakhs 
and :Bengal 69; Prices were unusually high in Burma in the early months of 
the year owing to shortage of crops in the Further East and the total exports 
from all India amounted to ~3,OOO tons against 2,624,000 tons in 1911·12 
and 2,328,000 tons, the average of the previous three years. 

The improv.ement in the exports of cotton twist and yarn was almost 
entirely in Bombay and raw hides and s~ins showed an increase chie:fly in 
Bengal. . 

The increase in the ground nut tl'a4e took place in Madras. 
The trade in linseed was abnormal in 1911·12 and in 1912·13 it 'returned 

to its usual level. The exports of pulse, millets and cereals were also un
precedentedly high in 1911·12.' The exports of raw cotton from Bombay 
suffered a decline, owing to the failure of the. monsoon of 1911 in the Guzarat 
districts coupled.with the existence of large supplies of American cotton. The 
shortage at. Bombay amounted to 4,03 lakhs iii value, but this was partly 
counterbalanced by an improvement of 1,83 in the exports from, Ka.rachi. 

'14. Here the total increase amounted to 22,45 lakhs. The important Impol:ta af Ma 
increases occurred under the following heads :_ thandiae. 

Cotton yarn and piece-goods 
Sugar . • . • 
R .. uway plant and rolling stock 
Metals and manufactures of metal 
Silk goods -' • 

,. 
.. 

Machinery . , . '.' • • • • 
Building and Engineering MatoriaJs, Dyeing and T .. nning Sab· 

stsnces, G lass and Glassware, Instruments and Liquors • 
Coal, coke and fuel . 
Cutle1'7 and hardware, etc. 
ProviSIons .' . 

Lakhs. 
1I,S\! 

2,87 
1,97 
1,42 
1,07 
1.80 

1,12 
61; 
60 
41 

22,80 lakhs 

The large expansion in the imports of cotton yarn and piece·goods. railway 
plant and rolling stock, silk goods. machinery and r.rovisions indicates the 
.,growth in the material prosperity of the country and in Its industrial activity. 

Although the increase in the value of the total exports of the year 
amounted to 18'06 crores the improvement in. imports was ~till highel', 
22'45 crores, and in the result the net exports were less by (22'45-18'06 or) 
4'89 crores. This is the first time in four years that there lias not been a pro
gressive improvement in the net exports, and the deterioration is due solely to 
the transactions of the month 01 March when the. net exports fell 'by 
IN4 crorcs as compared with Maroh 1912. Corresponding to the reduction 
in net exports, the imports of funds in India to finance the foreign trade were 

" somewhat smaller both under Council bills and sovereigns. 
5. The figures given in the first table in paragraph 2 show an increase. in Import. ,~Gold ... 

19\2-111. in the imports of gold bullion of '13 lakhs aDd of silver bullion of 1,28 Sll_b.lbon. 

lills over the corresponding figures of 1911·12. It should be noted that these, 
fi.,<PUl'88 take into account, in the case of gold, coined gold other than sovereigns 
and also the exports of metallic gold from the Mysore mines. In the case of 
silver the figures comprise not only the imports of bar silver from the 
U nit.ed Kingdom lind other countries for the arts and industries, but also the 
imports and exports of Government of India rUJ!BeB and the exports of British 
dollars coined at the Bombay Mint fOf QifQulatlOIl in Hongkong. 

.2 



The'prQduotion of the My80re mines varies little from year to y~r, but in 
1912·13 the net imports of coined gold other than 80vereigns amounted to 23 
la'khs against 35lakhs in 1911·12, and the net import of gold bullion in 1912.13 
was, therefore (73+35-23), 85 lakhs more than in 1911·1lI. The difference 
is not very large, but, as the first table in paragraph 2 shows, .the figures for 
the three years 1910·11 to 1912·13 are. unusually high, and, as the gold bullion 
is used mainly for the arts and manufactures, 1hey indica6e·il.' steady con-

i tinuanoe of the favourabre material ('onditions of the COUlltry.:" . 
't>rio. and. cona"Dlp' 6. In the case of silver the ruJ.i.n .. Eiices affect the dematt'd /;(1' sam; extelit 
,;lOllofSJiver ' .• ". ,-
~ulliOll. and during 1912-13 the price was at a . gher level owing to heavy purcllaees 
, on Government aoCOUL.t for currency }!urposes and -to the. anticlipatioo of 

such purchases. The price of bar silver-k London, at the beglnDiBg of April 
1912, stood in the neighbourhood of 27d., the opening quotation beinfl26tf. On 
the 26th April the price was quoteut 28d. This level' was. Pllctically main
tained till the middle of August. 'When, on the 16th of the month. the quotation 
was 29d. The highest rcached in August was ~9 h and at thCl'~nd of the month 
the quotation was at 291~a. September recorded a slight rise, the closing rate 
of the month being 29(-a. The highest reached in October :was 29ti on the 

....sth. but thereafter it declined till 29d. was reaclled at the close of the 
month. Towards the end of November the price reached 29 h and in 
December it. fluctuated between 29U and 28U. January closed with 28 i\ and 
February saw a rise to 28U only with a tendency to decline in the price 
towards the end of the JIlonth to about 27d. The lowest reached in March 
was 261\,'the closing rate for the"lnonth being 261\ against 26H quoted on 1st 
April 1912. The highest rate l'tmched in the year was thus 291-1 and the 

,lowest 261~6 in March 1913. The range of variation within a uttle over 3d. 
compares fairly well with the si,mifar variations in 1905·06 and 1906·07, the 
last period during which heavy purchases of silver were made on Government 
account fo~ eoi,p.age into rupees, In 1905·06 the highest rate quoted was 3011d. 
llnd low~ ~!>hd., while in 1906-07 the highest was 33 l 'a and the lowest 29Hd. 

In "pi~e ()f the higher le~l of prices during the greater portion of the year. 
purchase ef; 47,OOO,OOQ worth silver was made on Government account during 
the yea'r l}t an average pritte of 28ld. TlWl result was due tQ special precautions 
taken to Elnter into contracts for .Purchases over two. months before actual 

. delivery and also to postponement of shipments to India as far as possible. The 
first instalment pmcbatred in England 'Was on the 5th March 1912 for delivery in 
May and JUne, and the first shi pment to India took place Ilv, the 9th August 1912. 
The value of imports of silver retained in the country for other than coinage 
purposes is 'Worked out as follow/! for the two years ;- . . • 

1911-18. 1912·18. 

L.kbs. LokII •• 

Gross impo~ on private lICoount 11,93 "'- 9,91 
.Deduct-Amount medlor "ollar coinage • 5,00 1,45 
Government rul/eea imported on prlVhte account • 34 5,84 68 ~.08 

. . --J-
-...". 

Net . iI,59 7,83 

O-('OSS exports on private account 6,64 8,;)3 

.Deduct-Dollars exported 0,00 1,45 
Government )Urees exported ou'private account 1,52 6,52 1,86 3,31 

12 2 

'Retained in the country 6,41 .. _ 7,81 

The abo;e shows that in 1912-13 the amount of silver retained fo\' home 
oonsumption exceeded the corresponding actuals of 1911·12 by about 1,34 fakhs. 
The iigupe for 1911-12 was unusually low, and the increase in 1912-13 would 
probably have beeu much higher but for the higher level of the price of silver 
maintained during the year. ',4 

So..... 7. The imports 1ft swereigns in 1912-13 maintained the same high level 
!IS in the preceding year. One special feature of the year was the steady growtlJ 



5 

of imports of sovereigns into India from Egypt. Including bullion and coin 
the total ne~ imports of gold to India have been as follows for the last three 
years :-" 

- (In lakh. of rnpe ... ) 
I I 

I 
UnIted Egypt. Australia. Other 

TOTAL. l ~ngdom. pl ..... 

1\tIO-U ; > ~j 12,19 6,65 2.85 l,S9 2ll,98 .. 
IPil-11i . , U.Q8 8,18 12,52 2,98 S7,76 . "' .. ~,. ... '" ~ tl9u.is 11.6S 11,96 .. 10,77 8,83 37,58 

The figur~ of gold bullion mcluded In the above amounts do not show 
any important 'vA.riations in the three years, and practically the whole of the 
differences appears under soyereigns. It 'will be seen that the supplies from 
Egypt show a 'steady increase year by year. No doubt, as in the ease 
of gold shipments from Australia, it is found cheaper and more cOl!-venient to f 
bring the gold direct'to India instead of first shipping it to London_ and then ' 
ohtaining bills or transfers on India at about Hid. the rupee. 

Another noticeable feature in the imports of the three years is the increase 
in the net impol'ts of sovereigns from the ~traits Settlemel}-ts to India. In the 
filar 1910-11 the Straits received from India over 42 laJilis. In 19.11-12 there 
was a net export of about 40 lakhs from the St~aits to India, and in 1912-13 the 
exports rose to 1,23 lakhs. The trade in merchandise between India and the 
Straits Settlements has been as folloW's in the three years :-

,I 
Export. from India. 
Imports to India. . 

"1910·1iil 1911-12 
• L.khs Lakh. 

7,61 8,S\) 
3,10 . ~,98 i . '. 

---' 

1912-1S 
Lakb. 
9·01 
3;09 

Net export 4,51 11,62 1,92 

8, The figures of imports of gold dealt with in the preoed{~ l1aragraph Export of Gold,gJ 
relate to imports 011' private account. - During the year 11)12-13 reruittallces on Gover'tent 
Government acoount from India to England of gold of the value of £2,3S2,61S aceoun , 
were made as follows :-

• In OctoberJ912 hom Bombay 
InN ovem 11m 1912 from Calcutt .. 
In March 1\113 from Borob",y 

t 
1,875,700~ 

58,887 i 
453,02lil 

2,882,618, 

These remittances were not direotly conneoted with the immediate require
ments of tllt!> Secretary of State for Home expenditure. They consisted of light 
weight sovereigns which could not be reissued to the publio in India and the 
fCmitt.&nces were made because the faoo value of such sovereigns could be 
realised only in England. 

Uniler the Coinagu Law in England sovereigns and half sovereigns 
remain current so long as they are not of less weight than that, "for the time 
being, prescribed as thc least current weight, viz., 122'5 grains for sovereigns 
and 61'125 grains for half sovereigns. But. folloving the practice in England. 
sovereigns and half sovereigns, even though below the prescribed least current 
weights, are received at Government treasuries at their face -value when they 
have not been reduced more than 3 grains below standard weight, i.e., are 
Inot less in weight than grains 120'27447 and 58-63723 respectively._ The 
remittances in -.question consisted of light weight coins of this class and 
were sent to England for-recoyery of their nominal value from the Bank of 
Englaml. The sovereigns. used tn India as Cl,lTrency have not been sufficiently 
long in eirculation to justify a loss by wear and tear of so much as 3 grains 
ill one coin, and the ligh£ weight coins sent to England were lIot withdrawn 
iroll\ccirculation in India but ""l'e found in th4 consignments imported from 
~broad by the Exchange Banks and presented at th& eurrency offi.ces. 
'When suoh rovcreigns aTe so tendered they nre carefully shroffed at the mmts 
and current weight sovereigns only are issued from the- eurrency offices-
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the light weight ooins being set apart at the mints for remittance to England 
at a convenient opportunity. 

9. The face value of the sovereigns so set apart in each of the last three 
y~s has been as follows :

Caloutta, 

1910-11 
1911-15!. 
1912-13 

I! 

• 3,958 
• 41,190 
• 5!.3,208 

68,951 

Bombay. 
II 

848,942 
o~2,9640 
964,838 

Total 
I! 

841,900 
554,154 
,~88,041 

1,890,695 

By far the largest proportion of the sovereigns is received in Bombay, and 
the following were the per.96ntages of the light weight coins to the total receipts 
in each year (in thousandS of £).:-

Tntnl Soverelgna Total Jlght ".ight. P ...... IotI •. 
tendered. 

1910-11 . 6,972 8440 4'9 
1911-12 • 13,347 618 3'8 
1912-18 • 15,891 965 6'1 

'I he increase in the percentage of light weight sovereigns in 1912-13 is be
lieved to be due to larg.er iI!!POE!...frrun Egypt where a gold currency has been 
in existence longer than in any other Eastern country and where, it is believed, 

. sovereigns are sweated so as to reduce them within the limit at which the Bank 
of England will give faee value in exchange. The percentages of the light 
weight sovereigns have beeon calcula.ted since 1st Aptil1910 for each tender 
by every Excbange Bank at Bombay and'they vary within very wide limits. 
For instance, in the case of one important bank, whose averages on the total 
year's tl-nders closely agr~e with those worked out above for the whole of the 
Government receipts, the averages on individual tenders varied as follows:-

Minimum. Kulmum. 
'1910-11· • N.l 12'98 

111U·n . Nil 15'403 
19151.-13. • • • .• NrJ. 22'70' 

The examination at the Ba~ of England of the light-"~ight sovereigns sent 
from India has shown that our automatio machines work unduly severely in 
rejecting light-wei~ht coins. This is being rectified but it does not explain 
the steady growth lD. the percentage from year to year. < 

As shown above, £1,890,695 sovereigns were set apart for remittanoe to England 
in tbe three years l'nding 1912-13 and this, with about £1179,000 in atook on 1st 
April 1910, made the total available for remittance about £2,469,600.. up to 
M8.rch 1913. The actual amount remitted was £2,382,613. 1'be Det amount 
actually realised. in England was £2,380,525, of whioh £1,600,000 were placed 
in the Currency Reserve and the balance £780,525 taken in aid of the Home 
Treasury balances. ' 

;Coullcil B'D dmw. 10. The total drawings of the Secretary of State in the year, amounted to 
~Dgs. " £25l759,700 (=38,50 lakhs) against £27,058,500 (=40,38 lakhs) in the year 

1911-12 •. the reduction in the demands accompanying a similar reduction 
in the balance of India's export trade in the year. 

'fie following figures compare the monthly variations in the two years :-

April 
May 
Jun& 
July 
August • 
September 
October 
November 
December 
January 
Feb1'l18.1'.Y 
Marol! 

.-

-. 

(Ia lakbt of .... ~.) 
1911-ll!. 19111-19 
4,13 2,72 
4,48 2.88 
2,44 2,09 
2,13 2,82 
2,61 2,01 
2,28 2,22 
2,39 3,53 
2,88 3,20 
1,88 4,81 
7,13 5,31 
6,O~ 40,41 
3,66, 2,409 

40,38 88,50 
-.-,-
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The above comparison shows that the demands were low in the last three months 
of 1912·13, as compared with the corresponding figures of 1911·12. i'his 
was not due to any falling off in the graBS export trade. nor to larger 
imports of treasure, but to an unprecedented development in the import trade 
during that period as indicated in paragraph 12 below. 

The year opened with regular sales in April of 60" lakhs each week, of 
which less than half was allotted to Bombay, leSs than a third to Calcutta and 
less than a quarter to Madras. The 60 lakbs rate continued with .occasional 
special sales till the third week of May, when the rate was reduced to 50 lakhs 
in the fourth sale of May. The 50 lakhs rate continued stead: for eighteen 
weeks up to the last week of September--considerably more than half the total 
sales being a:ppropriated by Calcutta. to meet the requirements of the jute 
trade. The Jute demands were abnormal and the rate of sale never went 
down below 50 lakhs a week in the year. On 25th September, the allotment 
was raised to 60 'lakhs' and, under the pressure for jute, 80 lakhs had to be 
allot,ted.on 30th October. This high rate of regular sales continued up to the 
beginning of December, and on the second W edn~day of that month the sale had 
to be increased to 1,00 lakhs to finance the cotton and rice trades. As usual, the 
demands were very brisk about Christmas, and the regular sales were for 1,20 
lakhs on the third Wednesday of December and 1,30 lakhs on the 4th Wednesday. 
The rate 'of 1,30 lakhs with intermediate special sales proved too high and in 
the first two sales of January 1,20 lakhs were allotted each day. .After this 
1,00 lakhs were fixed for the regular sales which ra~ continued up to the last 
week of February, for which 80 lakhs were announced, but in the sale of 5th 
March the full amount of 80 lakha could not be allotted, as the rate of exchange 
offered by the Banks was unexpectedly low and only 61'40 lakhs were allotted 
at \he minimum rate fixed by the Secretary Elf State. Simultaneously the 
allotment for the 12th March was reduced to 60 lakhs, but again there was a 
failure to sell more than 51t lakhs at the minimum rate. Consequently the 
regular sales for the last two weeks for 'March were at 50 lakhs each, an 
unusually low rate for the closing month of the year. i'he highest amount 
drawn in any month was 5,37lakhs in January and the lowest, 2,01 }akhs in 
August. .. 

11. The total sales of Counoil Bills for the year were effeoted Rate of Exohang". 
at an average of about 16 l~ d. per rupee. The speolal feature of the 
year was that the rate of exchange did not go down below 16d. at a.ny time 
during the slack season of the year. In 1909·10 a rate below 16d. continued 
for the,first six months of the year. In 1910·11 it lasted from the middle of 
May tothe middle of August. In 1911-12 the faU appeared only for two weeks 
in June, while in 1912·13 it never fell below 16d. during the mst nine months 
of the year. But contrary to past experience the rate went down in the b1l8y 
season about the middle of March, and, as already stated, there was a failure to 
sell the full amount of the regular allotment of Council Bills on two 
Wednesdays in March 1913, and the Secretary of State was obliged to fix 15Rd. 
as the minimum for the sales of the last two weeks of March. At this time 
the rates of discount of the Banks of Bengal and Bombay were 7 and 8 per cent. 
respectively and the combination of so low a rate of exohange with 7 and 8 
per cent. Bank rate is considered very abnormal. 

12. The fall in the demands for Counoil Bills and in the, rate of exohange ExplanotiOD 01 low 
in March is no doubt unusual and the main explanation must be sought in the ralM of

ob 
Exchangoo 

conditions of trade at the time. i'o some extent, no doubt, the Exchange Banks In ar • 
were obliged to restrict transfers of their home balances to india at a time 
when the bank rate in England was speoially high as the result of the Balkan War, 
but, as regards the combination of a high bank rate in India with a low demand 
for remittances from England, it may be mentioned that the Presidency 
Banks in India. are not allowed to deal in foreign exchanges 88 they have no 
direct access to the London market, and, broadly speaking, the main function 
of the Presidency Banks is to finance the internal trade of the country, while 
the Exohange Banks finance the foreign trade at the seaport towns. A slack· 
ness in the demand for foreign funds is not theiefore wholly inconsistent with 
activecmployment of local capital in India. In consideriag this subject the 
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following figures of the Indian foreign trade in merchandise in the last three 
months.of the year may be interesting :-

(11\ l.~h. al rupe ... ) 

lillO-H. 
Import.. Export •. Net. uporll. 

January n,S9 20,56 8,67 
February 10,27 19,24 'ti,97 
March' 12,73 21,7a. 9,00 

Total 34,,89 61,53 26,64. 

1911-12. 

Janual'Y 14,39 19,24 4,85 
February 10,a 23,15 lia,43 
March 11,02 23,96 12,94 -Total 36,13 66,85 _ 30,22 

-'-
1912-13. , . 

.. -t January 16,80 '2,68 6,73 • 
February 13,01 . 28,61 In,iHJ 
Maroh H,06 21,56 7,50 

Total 4a,H7 67,70 28,~'3 

'1'he above table shows that while in each of the three months the value of the 
imports has shown steady improvement over previous corresponding actuals, 
in the case of the exports there was a substantial improvement in Jall'llary, 
but in February the value 01 the trade was about the same as in February 
1912, while in March there was a heavy decline of about 2i crores. -Comparing 
the 'totals for 1912-13 with those for 1911-12 the exports increased by 1'35 
crores only while the increase of imports amounted to no less than 7'74 crores. 
Thus the net exports were 6'39 crores less, and of this diminution 5'44 crores' 
occurred in March. In that month there was an increase in the import trade 
of about 3 crore8 under yarns and textil~ fabrics and othet articles classed as 
co wholly or mainly manufactured," while under exports rice, flour and opium 
were less by about 1 a crore each and barley, gram ,and other grains and pulse 
taken t6gether by over a crore. 'l'his combination of a falling off in exports 
and increase in imports at th~ same time is no doubt the chief explanation of 
the unusual feature of the sterling exchange in March 1913. The high bank 
rate in India at that period was partly due to the lock-up of funds in cotton' 
in Bombay referred to in paragraph 2 above. 

II-TREASURY BALAN~ES AND PAYMEN1' OF COUNCIL BILLS. 

13. Statement I giv~ the usual details of tke cash balances in the Gov~rn
ment treasuries on the first of each month. The year opened with a balance 
on 1st April of 18,42lakhs, which -is the balance just sufiicient to meet the 
normal requiremellts of the Indian treasuries, till the rupee ,loan of the year is 
raised m. July. The balances increased considerably from month" to month, and 
the closing balance on 31st March 1913 exceeded the ncrmalopening balance 
on 1st April 1912 by the large amount of 101 crores. This increase in the 
'l'reasury balances in India. has been the subject of much adverse criticism, and the 
Government has been accused Qf increasing the stringency in the money market 
in India by taking off the market, alid thereby swelling the Bewrve Treasury 
baIances,funds which were not required for imIDediate expenditure. It is ncOOll
sary to explain, in the first place, that the large increase in the cash balances in 
India. in the year 1912-13 is explained entirely by a transfer from the Home 
Treasury oalances of Government in England to the Reserve Treasury bnlances in 
India, thrOll'gh the operations for purchase and adjustmenl of bilver for new coin
age. The increase of 10! crores in the Indian balances corresponds exactly to 
the price paid f()I' silver (£7,000,000) purchased in England for coinage 'in the 
Indian mints. The price of the silver purchased for coinage was paid in England 
from the Home Treasury balances, and consequently tho proceeds of the coinage 
.in India should be credit.ed in the treasury accounts to the extent of the price 
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paid. The exact procedure followed was this. On receipt of intimation from 
the Secretary of State of the shipment of any consignment of silver or in some 
cases, on the delivery of the silver in the mints in India, the price of the 
silver was paid in India from the currency reserve to the reserve treasury 
and the silver treated as part of the currency reserve. On the coinage of 
the silver into rupees, the amount already paid from the currency reserve was 
replaced and the difference representing the profits on coinage made over to 
the Gold Standard Reserve. 

Under the procedure described above, the result of the purchase of silver 
in Engla.nd out of funds supplied from the Home Treasury ..balances, was to 
reduce thor.e balances hy a corresponding increase in the Indian balances, and 
the increase was obtained by a transfer from the currency reserve to the 
reserve treaSury and not by the withdrawal of funds from circulation in 
India. The following" amounts-were transferred from the currency reserve to 
the reserve treasUry in thi, way in the several months of the y~r :-

(In thoUlaIla. 01 lUpO.S.) 

In th. month. Up t. end of month. 

.A.ugust 2,17,50 2,17,50 

September · 1,87,66 4,05,16 

October • 1,81,49 5,86,65 

November · ." 2,89,98 8,26,68 

December 82,49 11,09,1£ 

January 1,IiO,OO \ 10,09,12 

If the above special credits in the oo.sh bala.nces in India are deducted from 
the figures of differences in the balances for the two years as given in 
Statement I, they would stand 8S follows:-

(l8O ..... +D ....... -) 

End of Apra -2,20,01 

" 
May -42,15 

" 
June +77,83 

July +1,111,117 

.. August +8,19,7:1 

September +4,86,05 

,pctober +42,08 

.. November • +81,1~ 

.. December . -1,70,82 

" 
JlIJluary -1,03,2:1 

" 
February -37,52· 

" 
March -6,63 

H. The above indicates that in the busy trad<a season from December to ~ wi;: uk 
Mm'1:h, there was no withdrawal of currency from circulation in India to P ·""1 a .. 

swl'll tho reserve treasury balances. Nor was the increase in the reserve 
tl'l'lIwry balances acoompanied by any decrease in the Government balances 

B 
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payment.. 

Ib 
with the Presidenoy Banks, which oompare. as follows month by Dlonth ":itll 
the balances in 1911:12. 

191<1-12 .. 

~ : (In IakbJo of ... ~c .. ) I 

1912·13. 

Bead Otll ... 

·'t~~ 
S;I8 s:OS l,bO l,~5 1,88 I 1,80 11'9f 1,08 1,88 

tiranchea I 2190 S,BS ,1,,20 2.9S 2,240 a,Sa 2.16 ~,_2~ .¥':'. ,.2.90 8.97 
---'-0 _ -----~ ~ TOTAL • 4.00 4.10 4,38 5.66 4.27 4,2a 4,11 ..... 28 I 4.26 6.67 ',98 5,65 

In.reus In 1919·111 ~!--"+-t-I-:;:ra; "'Ts +4 -l'--r--r--..,.,.-r-• -12 +1 +31 -h -26 -!4 +67, '+1:240 +1.86 , _. 

Thlls, d~ing the lfusy seIl80n of .the year 1912.J.3 there -were substantial 
increases in the balanoes with the Presidenoy Banks. 

15. This'doey not ans~~T the question ~hy . the surplus balances in the 
reservQ. tDealluries i~ india could not have: been lent out in Ind,4t., ¥. tbey 
would @v,peep. Jent Qut in ,England, had they, Tflma,ined' tqere .• 'PIe a'ns~vor 
to this "question 1M that tbero were no .applications fOI: 'su9hAoaits, pro'bably 
because the existing rules as regards such loans do not encourage applIcations. 

16. ;Pamgraph J 0 of this report deals with the drawings of the Secretary 
of State in London, but the figures entered in the tables in paragraph 2 represent 
amounts paid· in I(ldia, - The drawings in London and the paymentll in. India in 
any montb.d'L not agl'66, as the bills issued in London cannot be presented for pay
ment iIi India till more than a fortnight after their issue, an:d,'thetefore, some 
bills rema.i.n "B.npaid at the e:o.d of the month in which they,ar~ dra.wn, and the 
amount.thus outstanding varies from month to month. The sum of 88,88 
lakhs paid r'on account of -Council Bills in the year wa's 'met wholly from 
trcasury balaItces,against 37,19 lakha 80 met in the precedi!,lg year, and the 
payments w~re distributed as follows among the three Presidency to'wns: \ , 

(In'w.hi of Rap.") 

19H.12, 1912·13. 

Calcutta .' ", " 
,'16,240 20,07 

:Bombay 
. .; .'15,30 12,82 
~ .. 

Madras . ..,. ~ 5,60. .5,94 

,. 
TOTAL • 37,19 38,83 

17. Counoil Bills are paid at the three P~sidency towns only: ~ But 
the funds required for the payments are supplied from all the prov.~oes in 
India, and it is 'the duty of the Comptroller General to bring to the Presl(lc~cy 
towns all available surplus funds. The folio" ing table shows the local ~lpt8 
in each rrovince from vaJ'io1lB sources, the net total funds available lJl the 



11 

year Il-ud the amounte actually traneferred by the Comptroller General from 
province tQ province in conducti;ng hie resource operations-

1111 LARBS 0» "UPBBB. 

--,----- ------------ _._,-----
I PUIljab 

Ce'l~' r BiblU! Umted ~d • 
Norbb .. Madra. :soDiba7' TO'l'AL. w ... Indl&. P1:o" Bums.. , Assam. Bengal. and Pro-

• vincee: OnsB&. VlD088. 
Fron .. 
ner, 

< ., 

------ ---- ----------r--

Not 1 •• 01 lI<rr ... ue 
.. oeiP:' • 

Qplum l!.e.8Uue 

Salt ""a CnetomB 

N ... BupeeLo"",, 

. 1nnsfer from Home 
Tteaeu.ry OD account 

-2,00 89 

'" 0 •• , 

1,08 

t'" 

8,80 

9,8'1 • .00 
, , j 

" 

,,2.06 I 

i 
I '. 'f I: ,., 

2,18 1,50 5,42 8,88 a,8S 1,91 20,92 

4,88 9,21 7,19 , 
.. 21 1,'10 5,76 14,89 

,! 8,00 11,00 

8,79 10,59 

of purohaae.of ellvar , 1 
:rotol, "l:96---sp , .. '" , __ 86 11,88 1,50 6,411I~7;5i19:67-;:;-

OpiumBopencIitllre ----~----I--.:s;--"--- ---::s; 
Caf~t;;!riJDtor~:p:: -8,18 10 2,75 95 -78 -11,1\8 -6,44 61 ',15 -6,15 

DleDt tmn"aaotl011l. 

MIa""ll&neo.1 nebt 8,58 68 IS -8 1,80 89 511 00 -1~ ~8,88 -1.18 
Depo81t ~tlOrall ___ ---"-"":.:"".:..-.- ___ ,_, ______ ~ ____ • ___ --::-:::-

To)lool\ N.tf""de _nil· 2,88 1,08 7,86 II 8~ 18,68 1.4:1 1,19 -2,'8 8,02 l6,46 "'.so 
~ble. ______ ' ___ _ 

Amounta aotuaJlJo :Il,06 -1,04 -6,it \ -1,17 -140,10 -77 -1,88 2,68 21 ~ 
'bral1sferred by 
Oomp ... i1R GeneraL • 

CoUll.1I Bull ~.id • -20,07.. N' I • -6,~ -12,82 -28,88 

C .. h balanoe lnor.~ --;:82 -;'58 --'7i---:8e -=sa --6' -::s --18 uli 2,85 10,02 
! 

TII.-CURHENCY RESERVES AN],) TB"E F:tNA~CIN.G OF INTERN AL 
TRADE. 

I 18. Statement II sh9WS the distribution of the Currency Reserve of CurrellOy Bete .. e. 
coin month by month tb.rougho~t the year. The opeDing balance of gold for 
the year stood at t.he high figure of 2;1'33 crores, hili the rupee balan.ce was 
15 46 erores only. This balance was u.o.duly low in. view of the various trade 
reqUirements and the lllgh vQlulJje of the note circulation, and frequent and 
costly movements of rupees were required. As a result, the resouzoo work was 
done under considerable pressure throughout the year, 

The net issues of rupees during the busy season in each circla are shown 
in }h~, statement in paragraph 26 llelow. Those net issues ampu.o.ted to 32'4~ 
C1'ores and were exclusive of the amounts met from local revenne collections. 
While' heavy demands tor trade occur in some provinces surplus revenue 
accumulates in otb,ers ap.d to IICOJ;lOmiee the coin b']l1nce8, and to reduce to a 
minilI:um the coinagll of new rupees, the surplus ie withdrawn to tra4e .centres 
as quickly, as possible. 'To' meet the 3l!i crores iesued fro:m the currency 

, offices at different seasons the surpluses available were WI follows :-

April to June' 
A pril to N ovem ber 
J nne to Septem'ber 
J Illy to September 
!lI8\' to October 
J utie to November 
l'-ov.m""r to "March 
Dt't'ember to february 
Febrtlary to Mard. 

, • ~L 

Calcutta 3,65 
Rangoon 2,20 
Cawnpore '1,75 

, lahore. 1,50 
,Bombay and Kara,·hi 4,60 
Madras 1,25 
CaJoutt.. 4,25 
Cawnpore 1,00 

. Lahore 1,1\0 

21,10 

BI 
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Thus against about 82-1 crores to be supplied from th~ currency resel'Yes 
abou~ ZIt crores were available by:_surp1?S collections in India leaving a 
defi~lency of about Hi crores. l'h18 defiCIency had to be met by o(linage of 
new rupees and the net amount added to the Currency Reserve during the 
year by such coinage waa just about 121- crores. The balance remained in the 
Currency Reserve where the balances increased during the year from 15,40 
to 16,46 lakhs. 

<Main eurrenCf ooin 19. Hot weather: April to June .-In the three months April to June 
~lDlttau.... 1912 about 5 crores in silver were required for the spring crops in Northern 
, India and about Ii or01'CS for cotton and groundnut in Madras, and coin remit· 

tanoes in ai<l were required from other circles. to the extent of It erores 
in Cawnpore, It orores in Lahore and 1,60 lakhs in Madras. Gold is used 
largely for financing the trade in Northern India, and a remittance of over , 
crores was also sent in sovereigns from Bombay for this purpose, made up 
of 8,33 lakhs to the ·Lahore Circle and 75lakhs to.Cawnpore. . 

On the "hole, the withdrawals from circulation in Caloutta, Bombay and 
Rangoon proved just sufticient to meet the demands, and the balance of rupees 
in the Reserve on 30th June was 15,'llakhs against 15,40 on-1st April. 

The issue of gold in the quarter exceeded 5 erores, but the imports. far 
exceeded the issues' and there was an increase in the stock in the three months 
from 23,33 to ~6,08 la.k.hs. 

]laiN: JUl!! to October:-With an opening- balance in rupees of 15,41 
lakhs on 1st" July the abnormal demand for the Bengal jnte crop of 12,70 
lakhsllad to be met from July to October and every available rupee was 
withdrawn to Calcutta at considerable expense. The remittanoes brought to 

-Calcutta during this season were- ' 

Rangoon, Akyab and Mou1mein . !1.,16 lakhs. 

Cawnpore and illl Agenoies l,Ol! 

Lahore and its Agenoies .'" 1,56 II 

Bombay and its Agenoies in the Central Provinces 4,75 " 
Madras 20 

" 
Even these heaU remittances did not supply the demands in full and 
Government were obliged to' undertake new coinage in September. The 
amount received by new coinage in the two months September and October 
was 2i orores. Even with this, it was necessary to draw upon the opening 
balance to the extent of over 3 erores and the rupee balance in the Currency 
Reserve on Slat October came down from 15,41 to 12,37 lakhs-a very low 
balance for this season of the year. 

Gold'is not taken for financing the internal trade in jute and the acoession 
of gold in the Currency Reserve by import during the jute Beason was 

_ about at crores. Against this 2,81 lakhs were sent to England in Ootober and 
. about two crores issued to the publio in Ndrlbern India and Bombay, 
so that the stock of gold increased from 26,08 to 27,46 lakh.s. During this period 
a remittanoe in gold of 75 lakhs was made from Bombay to Cawnpore. 

Oold weather: N OfIember to March :-With the close of the jute Beason in 
October begins the season for cotton, seeds and wheat in Northern and South· 
ern India, which is. followed by the- end of December by the rice trade in 
Burma. The last five months of the year from November to March is thus a 
period of aotive trade over a large area and the demands for accommodation are 
very heavy. In November and December the revenue collections are com
paratively sma.ll. and consequently there is a heavy drain on the currency 
reserve of rupees. But from January to March the drain is accompanIed 
by large revenue receipts so that the net reduction of the currency reserve 
of rupees is not great. 

Every circle of curtency had been denuded of its available rupees to meet 
the demands of the jute trade, and it was therefore necessary to make considerablll 



remittances to the trade centres from the proceeds of new coinage which contin .. -
ued to the end of March. The requirements at :Bombay were supplied wholly 
from the coiDage at th:e :Bomba! mint and the following remittances were 
made in the last five months of the year from Oalcutta and :Bombay nOly 
out of the new silv~r coina~e :-

From Calcutta to Rangoon 

" " 
to Ca.wnpore 

" Bombay to Rangoon 

" " 
to Lahore 

" " , to Cawnpore 

8,70 la.khs 

1,00 " 

1,60 " 

1,26 " 

26 " 

'The amount received by new coinage was 'about 4f crores in November and 
December and 5i crores from January to March. In spite of the addition of 
41 crores by new coinage the balance of rupees in the Ourrency Reserve went 
down from 12,37 lakhs at the end of October to 11,80 at the end of December. 
In the second period from January to March the large revenue Collections 
caused a surplus, and there was a net addition to the R~serve of (16,45-H,80) 
4,65 lakhs in the last three months. 

. The issues of gold in November and December were heavy, and in spite 
of the usual imports the stock decreased, but ,in January the imports were 
unusually heavy; and in the last three months the imports exceeded the issues j 

thus in spite of a remittance from :Bombay, to England of 68 lakhs the 
stock was raised by over 2, crores. In the five months from November to 
March the receipts by import were lIt orores, the issues to the 'public about 8 
orores and the remittance to England 76 lakhs-the increase 111 stook being 
just a little below two crores. 

The important remittances in gold during the period were 1,65 lakhs 
from :Bombay to Oawnpore, 1,80 lakhB from :Bo~bay to Lahore. 1,50 lakhs 
from :Bombay to Madras and 45 lakhs [rom :Bombay to Karachi. , 

The year closed with a stock in the currenw reserve in India of 16'45 
crores in silver. 29'38- crores in gold, being increases,during the year of 1'05 
crores in rupees an.d 6'05 orores in gold, 

20. In the foregoing paragraphs it hIlS been shown that to finance the foreign Soneral eum!"Br1 
trade of the country in 1912·13. funds were imported by means of Oouncil f!;~~=;~g of 

Bills to the extent of 38'83 crores and sovereigns to the value of 26'43 crores. 
Oouncil :Bills are paid directly from tr6!lSury balances at the three Presi-
dency towns, and the tr6!lSury balances were sufficiently high in the year 
to admit bf all the payments being met without any special assistance from the 
Currency or the G01d Standard Reserve. :But it is neces$ary to concentrate the 
surplus tr6!lSury palances at Presidency towns to meet the payment, and the 
extent of the inter·provincial movements of funds necessary to secure this object 
has been exhibited in the table in faragraph 17. Oouncil :Bills are paid in. 
the first place either by means' 0 book credit or in currency notes, and 
thus PIISS immediately into the banks' stores of value. In the same way, 
imported sovereigns mostly find their way into the currency offices and 
currency notes issued in exchange are lodged with the banks IlS store of 
value. The stores of value at the Presidency towns are remitted to the 
districts in payment for articles of export, and silver or gold, according to 
requirements, is taken in exchange for the notes. 'rhe payments made for 
articles of exports partly come back into banking centres in payments for 
foreign imports and partly into Government treMuries on a.coowit of revenue. 
The effect of these various exchanges of currency on the currency reserve of 
gold and silver is re.iewed above in para.,,"Taph 18, and the review spows that 
the demand for rupees exceeded the receipts by about Hi crores, and it was 
necessary to supply this excess by resorting to new coinage. .As regards gold 
the demands were heavy, but the imports from abroad were heavier still, and 
out of about 21t crores received into the currency offices about 15} crores were 
absorbed leaving about 6 crores as an increase in the stock in India.. 

SU6 e,G. 



, IV.-TOTAL A.BSORPTION OF CURRENCY, , 
Iocr .... in total of •• n. It is now necessary to examine the total increase in the circulation- &II Ii 
iCU.frenoy. h I b woe as t e result of the trade of the year, In the three years from. 1900.10 

to 1911·12 the average annual addition to the currency was 21'72 crores, 
For 1912-13 the total came to 24'52 crores made up lUI follows:-' 

(In l.khI of rupoeo) 

12,27 New rupees coined and paid to Carrency Reserve 
.Deduct-Amonnt obta.ined from silver held in Cnrrlmcy 

lteserve on 31st Maroh 1912 
PaYlil;ent of gold from Treasury to Gold Standard lloe'~rv8 

8 
1,80 1,88 

10,39 
Net imports of sovereigns received at the Currency Office .,21,57 
'Deposit into the Currency Chest in Engla.nd against equivalent • 

issnes in India. , , • • , . ,2,(0' 23,91 

Dducl-Inorealie iJ!: treasury balance in India. 
84,,36 
9,8~ 

24,02 

The Comparison of the total increase in the circulation w.ith the trade 
balance is as follows for the last four years :-

J!a!anoe of trade, 

" 

Increase in currency 
CU'Culat.iOD. 

1909·10 : 70,8!!. . 21,16 
1910-11 • 80,58 18,69 
1911-12 ., • 89,21 30,81 
1912-13 , ~4,88 24,52. 

'N"'" \'up .... oin~. 22. As already stated. £7.000,000 worth of silver wall 'Burchased in the 
I year for coinage into rupebs. ~l'he average price paid was 281d, per ounce 

'British standard Uth fine. ',Th~ butturn at tlie Indian mints'i:4 tolas Indian 
standard Hth fine was 16'85 crores of which 4'90 erorea were jla'idd;O' the Gold 
Standard Reserve and the remainder 10'95 crores to the treasury· and currency. 
Of the 4'90 crores paid to the Gold Standard Reserve l'8D erores were transferred 
to the currency reserve, in exc4ange for gold thus making th,fI fatal addition 
to rupees on accOunt of new ~oinage 10'95 +1'80=1275 crores. The \\ithdrawal 
.of uncurrent rupees ill the min~ amounted to 3'40 crores, of w:nich only 2'92 
crores were re-coined into rupees and the net addition to the rupee currency 
was therefore (12'75+2'9,~-3'40) 12:27 crores.. , 

The sum of 3'40 Cl'ores on account of uncurrellt rupees mdrawn from 
circulation during the yelll' included R1.05'12 lakhs tendered by a. Native 
State at the Calcutta mint. This tender flf uncurrent rupees came out of 

• hoards,!I.llQ the State instead of taking the whole outturn in rupees took only 
25 lakhs in rupees and the remainder as follows :-

. , 
Sovereigns • , 
Rupees 10,000 notes 

II 1,000" 
" . - /j00 

Universal notes 
,,' 

La.khs. 
00 
7 

IS 74 
9'82" 

"06 ' 

80'12 

Thus, about 80 lakhs inhoardSlwere replaced partly by gold and partly by 
currency notes on account of the Native State. 

Tetlder of ilnporW' 23, Acco~diD.", to the table in ,ptU'agraph 2 the Det imports 'uf sovereigns on 
C::::!f~;!..~. private accoJnt. i~ the year under report arnoUD,Led to 26'43 cro'res, Of t~is 

,amount apQu~ 25'15 crores flOt -Were tendered mto the eurren'~y ofli~ m 
"exchange for ;n?~B or transfers, and about 1'28 crores absorbed direet'Wlthout ... .. " .. " ..... 



passing through the Government treasuries or currency offices. 'From 25'15 
crores received by Government about 3 58 crores were remitted to England as' 
alread;ye;cp,laincd i.n paragraph 8, and of the.amount 80'Il·emi~ted. 2·4Q:.erores, 
~ere agalll taken mto the currency' chest. In tP.e., Bank _?!.._ EEgla~d. "!.hus 
(2!'~7:t2'40) 23'97 crores were taken as an effective adilltlOntri the currency, 
circulation in Irldia. I I 

, 24. -Gold otthe value of-about 1,28 1akhs not tendered to Government is Proportion of 
blllieved to be either sltield sovereigns or yellow sovereigns marked on' th~ ~hi~ld dlVer~'\h 
reverse with a large AUSTRALIA' f{)r which a premium is -ollereli in the-basar, MID::' er.. • 
Doubts have been expressed whether suoh large amounts of shield sovereignS 
are really proourable .• 'l'!Ie subjectls not of much practical importa':tlce, because 
even if the maior portion pf the imports not'tendered to Government does not 
represent shield sovercignnpecially used for jewellery there is nothing hnprob~ 
able in the assump,tion that a portion of the imports in current weight sovereigns 
were directly las~ed from. the Banks for use either as 6urrericy'or as ornaments. 
Thetlubjcc~ 0 the :proportion-of shield sovereigns 'in light weight coins ha$~ 
however, been speCially examined. 'rhere is no doubt that ·the large imports 
b;)f the Exchange Banks contain a few shield sovereigns, for many sucb: have 
found theil"way into the m,ints. In february 1912 a lakh of light weig4t 
sonreigus packed for remittance to England W6f'e speCially shroffeq in'tbe 
Bombay mint and 839 shield md 112 yellow coloured Australian soverei~ns 
were found in the consignment. Between March and June·j,9!2 •. 2\).851 shi!lld 
sovereigns found in a stock of light weight sovereigns of about £1,600,000 were 
actually separated at the Bombay mint. These two e~aminations show a. 
percentage of nearly 1'3. The shields are in such request in the bazar that the 
EX('hange ':Banks are prepared to pay.Government par value for light weigbt 
coin' \ and also the' expenses of shloffing. ~ I . am .also informed by a well· 
known bullion mfillchant in Bom~y thai Bombay imported £80,000 in shiell1 
sovereigns in the year 1912·13. This, ,r·understand, was a speciarl consignment. 
apart from amounts found in large remittances for tender at the currency officeS. 
On the whole, it is not unlikely that, shield 'sovereigns formed a ,substantil1l 
proportion', of, thqse not tender~ to GorCfrnm~ht. . 

25. The net addition tQ cu:n-ency being worked out '811 above at 24,-ri;2 Absorption of 
crores, it now remains to distribute tIlis ·'tota'!. circulation under the different different forD'S 
denominations of ourrency. This is done in the fo1l9wing table ~ 0 currenoy. 

, (In Iakbs of ropees.) 

'l. lW9·10" 1910-11,. 1911·12, 1912·13, TotaL 

, ------~ --- ---
(I) SIlver-

" 
, 

New rupee I coin~ge (exoluding coinage ," ... 12,27 12,21 
for th~ G, S. ~). 

-1,05 +14,6; InCI ease (it or decrease (+) in the + 1,84 +8,22 +10,66 
Curren~y eBerve of rupees and hulhon. 

+U,9t. Transfer from or to the G. S. R,., • + 12,08 +90 .. , ... ------------
TOTAL SILVER + 18,92 +4,12 +10,661 +11,22 +89,92~ 

, , --- - -:-;- .,..-------(l/.kGo1d-
+~0,61 *10,88 +21,61 +68,54\ et imports of sovereigns (throngh +25,42 

CUITell'~' 
':"9,26 -6,o, 

, 

Increase (-) or dll1'rll3se (+) in Curreney +1 -14,05 -29,88 
Reserve of sovereigns in India. ", " I ---

TOTAL GOLD '" 1,-101. ,+10,90 ~1.(87, +15,63 +89,21 
---

(3) IncIGSe in ~be cu:oulation of our· +8,92 +58, ,+6,87 . ';7',61 +28,48' 
ranov not~~ _ . 

(4) InC'rtJ&86 ( -J or decrease (+)in -:},O9 -1,91 + 1,91 -9,84 -12,93 
Treasury halanoe. 

GUSD Tor.l.L C1:Rllll"rY DEU.I,NDS -t 21,16 + 13,69 + 80,31 +\\4,52 +89,68 



AbsorptloD of each 
clMl of currenoy b, 
I68.8Ons in each 

i tnrcle. 
I 
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Distributing the increase or decrease in treasury balances among the 
different denominations of currency the total absorption of each denomination 
is worked out as follows :- • 

(In l.kh. of 'npool). 

1909·10. 1910·11 1911·lB. 1918-18. 

Gold . . . . 1,16 10,78 ll,40 15,87 
Silver (rupees and ha,lf-rupees) 13,22 8,34 11,64 10,49 
Currency notes • . 7,28 -83 1,66 6 
Bank and other ballmces -50 40 -19 -1,40 

I 

;--21:16 ---- ------
• 18,69 80,81 24,52 

• . 
These tigl.1fes show that there was a. steady increase in the absorption of gold 
jn the oountry. ' The issues of ru,pees were less than those of 1911·12 in spite of 
the abnormal demands for jute. 

26. A olear indication of the part played by eaoh form of ourrency in the 
monetary transactions Qf the country is afforded by thE! following statements 
whioh show first the absorption of eaoh during the busy seasons in eaoh 
oircle. and secondly the a.bsorption or return <?f each during sucoessive busy 
and slaok seasons. 

l-A.-Busy SZ4S0NS. 
(In ""'ha of rup .... ) 

Rnp .... Soveteipo. COJ'nmcl 
Noteo. 

Spring .".op,-Norillm. Indu. 

Cawnpore Circle April a.nd May 3,40 45 -23 
Lahore .. April to J uue 2,60 2,67 -65 

Coll01l-I"0"lIdn"I, Itc., Madra •• 
Madras Circle April and May 1,30 40 -66 

" 
December to March 20 U 47 

Jute trade-Bengal. 
Calcutta Circle July to October 12,70 49 -85 

I Cotton, IDMat .... Ii .ced. tn Bom6a9 aM KMQClIi.· 
Bombay and ~lIolloChi 

Ciroles. 
November to March 4,50 2,25 -1,61 

, 1# RicI trade, Rangoon. 
Rangoon CIrcle December to March 4,40 50 1,81 

Winfer crop' in Nortll",,. India. 
Cawnpore Circle October,and November 82 1,00 -28 

Laho~e Circi~ 
March 70 20 -8 
October to December 1,90 2,40 -22 

32,42 11,08 -2,81 

I-B.-SLACK SEASONS. 
April to J Que . Calcntta -3,65 49 89 
April to November Rangoon -2,20 66 -74 
Jnne to September Cawnpcre -1,75 40 66 
July to September , Lahore. -I,fiO -10 19 
May to October Bombay and Karachi -4,60 40 8 
Juue to November • Madras -1,25 1,15 60 
November to March. Calcutta -4,25 1,00 1,41 
December to Feb- Cawnpore -1,00 4.5 -32 

mary. 
February to March La.hora -1,00 17 

-21,20 ",45 2,·H 

Net 11,22 15,58 13 



• 
Cirolea. 

Calcutta 

1'1 

II.-SUCCESSIVlI SEASONS. 

Sea.solll. 

I 
Slack April to Jun.e 
Busy July to October 
Slack November to MMc" 

I I -=J-:~~~ I Soyer- iuue 
RtkpeGd. I Notes. elgnl. TotaL '::er. 

! eigne, 

_3,66
1--;1---; -2,77 1---; 

· 12,70 I -85 i 49 12,340 ]2 
· -4,25 1,41 i 1,00 -1,84 ~ 

· --4:80 --osj--l.98--7;i3--:-

Bombav aud Slf/-cle Aprif, to October 
Kar~chi. Busy: November to Mar~h 

· -::~I-:- -4'121-~ 
· ~I-=~I-~~~. 
• _ -10 I -1,59 :_2~~ _~L_"'_ 

Madrad 

Rangoon 
II 

Lahore 

Cawnpore 

'I'OTAL 

I 
• Busy I April and May . 

Slack i June to November 
Busy 'Deeember to March 

1,30 i -66 40 ],04 1 20 
-1,26 : 60 1,15 50 i 19 

. 

Slack 
Busy 

'Busy 
Slack 
Busy 
Slaele 

Busy 
Slack 
Busy 
Stack 
Busy 

· 20 I 4-7 72 1,89 I 18 

· --25'-1--41-1- 2,27 ---;,gsl~ TOTAL 

April to November 
December toO March 

I 

1 TOTAL 
I 

April to June. . 
July to September • 
Oetobe,. to December. 
January to Marcil 

I. TOTAL 

April and May. 
J ""e to &ptember • 
October and November 
December to Feorua.,'y 
March. . . 

---' 1----1-
-2,00 -74 I· 66 -2 fJ8 8 

4,40 1,81 50 6;71 I 12 

-' -2,20--1-;7 -'-:-1)6 _~_,,_._ 

2,60 -65 2,67 4,52 89 
-1,50 19 -10 -1,41 -3 

1,90 -2t 2,40 4,08 sq 
-1,00 17 .. , -83 ... ----------------

1,90 -51 4,97 6,86 ... --- -----------
8,40 -28 45 8,62 22 

-1,75 66 40 -69 10 
82 -28 1,00 1,04 60 

-1,00 -32 45 -87 15 
70 -8 20 87 I 2.0 

--~ -------i--
I 

TO'IAL • 2,17 -20 2,60 
4.

47
1 ... 

! GRAND TOTAL · 11,22 18 15,53 26,98* ... 
I 

• Th. dill ...... betw( •• thill ftjo ... aDd (9,"61 + 1,40) 26,98 in tho preoeling parlflHph ill due to this figuro 
l"8Il'tIIIDtlDg aurrencYJ while the Iattil'r iuoludea also treullJ'Y, "traoaactioul. , 

The important features of the above statements, and the inferences to be 
drawn therefrom are:-

(1) The regular ebb and flow of the rupee circulation: absorption in the 
busy season and return in the slack. This indicates the absolutely free 
circulation of the rupee throughout India for every purpose. 

(2) The reguial' ebb and :Row (save in the Rangoon. circle and in one 
season in each of the Madras and Cawnpore circles) of the Dote circulation 
conversely to that of the rupee circulation. The cause of tbis is explained in 
detail in paragraph 48 below. Briefly it is that rupees, when wanted for 
circulation, are' obtained from currency offices by the presentation of notes, 
Ilnd, when returned fro)ll circulation, are paid back to currency for notes in 

a 
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which form' bank balances are kept. The converse movement in the 
Rangoon circle, however, indicates a real use of notes in substitution for coin 
in the financing of the rice trade, imd it may be inferred that in othef oircles 
no~s are not used largely in the purohase of crops. . 

(3) The regular issue of gold in' small quantities in busy and slack seasons 
alike in most ciwles. 
• This seems to represent the normal flow of gold when it is used for the 

domestio needs of the well-to-do and enlightened portion of the community and 
not in the financing of any important orop. 

• (4) The very considerable-variations, from this 'regul8.l-outflow of gold, in 
the Punjab and, to a smaller extent, in the Bombay and Cawnpore circles. In 
these oiroles there were issues in the busy season considerably in excess of, and, 
in the slack season, an issue in Bombay and CawnpJre much below, what may 
be called the" normal issue for domestic needs," or even, in.the Punjab, an 
actual return. ThCEe variations from this "normal issue for domestic needs" 
undoubtedly indicate the use of gold in the purchase of important crops, and 
the return to the treasury of a portion of the gold so used. 

(5) The total column indicates roughly the prosperity of the various 
circles, coupled with the habit of withdrawing ooin or notes from circulation. 
Thus the considerable absorption in the Calcutta and Lahore circles was un
doubtedly due to the excellence of the crops in those areas, and to a lack of 
desire, probably greater in the Calcutta than in the Lahore circle, to use to 
the full the money obtained therefor. The large absorption in the Rangoon 
and Cawnpore circles followed on good crops in those areas, while the smaller 
absorption in Bombay was undoubtedly due to the season having been less 
prosperol!S there than in other parts of India, ooupled probably with a more 
general use of money for the purchase of household cornmodities-a higher 
standard of oomf~rt-or for investment. 

Other details worthy of remark are :-

(i) The overwhelming importance of the jute season as regards the net 
issue and absorption of rupees-over 40 per cent. of each were in 
conneotion with jute. 

(U) l'he net issues of gold in busy seasons exceeded those of silver in the 
Punjab, in. the Bombay circle they were nearly a half, and in the 
Cawnpore circle nearly a third. . 

(iii) The totaL absorption of gold was 4.0 per cent. iIi' e;x:cess of that of 
silver. 

V.-R:ESOURCE OPERATIONS AND MOV.EMENT OF FUNDS. 

~v.m."t of our- 27. In the foregoing paragraphs I have reviewed the total addition to currency 
rey to tinanoe the circulation in India in the year 1912·13 and the distribution of the ~otal among 
femal trod •• " the several denominations of currenoy over the various trade seasons in each 

currency circle. It is necessary here to explain the processes and agencies by 
which this distributioJl is effected. As previously explained (paragraph 21), 
the total increase in circulation was made up originally of 23'97 crores of gold 
and 55 lakhs out of the new coinage of 10'39 crores of rupees which passed 
into circ111ation, the-remainder having gone to swell treasury balances. Govern
ment paid at the Presidency towns 38'83 crores on account of Council Bills out 
of collections of surplus revenue imd other funds in the several Provinces. Thus 
the Government supplied the trade originally at the Presidency towns with the 
large amount of 63'98 crores made up of 38 83 Council Bills and 25'15, the value 
of notes issued in exchange for the gold presented. To assist the trade in 
transferring funds hom the Presidenoy towns to the interior, Government 
grant telegraphic transfers to the banks at a nominal charge between head 
offices of Currency Oircles. Universal notes also furnish a means of remitting 
funds from one circle to another. Supply bills and telegraphic transfers are a~ 
granted between treasuries according to Government reqmrements. Telegraphic 
transfers are used largely, and I;UJ they and supply bills and universal not~ 



are payable in coin at the option of the payee, almost the' whole burden 
of coin remittances for trade purposes ultimately falls on Government. Coin 
remittances through private agencies are made largely to centres where there 
are no currency offices, but in the case of inter-provincial remittances Govern
ment practically undertake the whole burden of the movements of coin to 
currency centres. :E'or instance, in the ca~ of the Bengal jute trade, the 
remittances to .the jute centres at Dacca, Narainganj, Sirajganj and other 
places in Eastern Bengal are made through private agency, Government 
supplying the coin at the currency office in Calcutta. In the same way the 
ooin requirements for the North India trades are mostly supplied by Government 
at Cawnpore and Lahore, it being left to the trade to make Its own arrangements 
to move funds from the currency centres to the interior. ~'hese arrangements, 
however, very frequently take the form of -transfers through Government on 
district treasuries. 

The processes and agencies for distribution of funds among trade centres 
are therefore considered under the followh;tg heads :-

l:. Transfers of universal currency notes. 
2. Inter-provincial transfers through Government. 
S. Transfers through Government within l'rovinoes. 
4. Government remittances of coin between Provinces. 
5. Remittances of coin on private account. 

28. The transfer of universal notes from Qne circle of currency to another T1'&D8fe •• f 
through private agency cannot be ascertained even approx;imately, Lut the currency c.t ... 
enMshmont of these notes in a foreign circle gives some, idea of the value of 
notes used for remittance purposes. The magnitude of the encashment in 
1012·1S is dealt with In par/lgraph 56 below. The total encashments in 
1912·1S amounted to-17'9S crores against 14'47 crores in 1911·12 and there is 
no doubt that currency notes are being used to a larger ('x:tent for trade remit-
tances. It cannot be the case that ·all or even most of the notes remitted to 
a foreign circle are presented for encashment and the figures here given must 
represent a. part only of the husiness done in the form of currency note remit-
tances. The remittances as represented by encashments in foreign circles 
were as follows il1- 1912-13 :-

(In IakhJ of rup .... ) 

- Cuhed BOlDltteG. lITot receipt lITel !"""ipl 
of 1n 

eUrt&DOY· 1911·12. . -

Calcutta · 4,28 6,08 -86 1,74 
Cawnpore 2,24 2,12 12 -1,29 
Lahore 3,98 2,33 1,66 -3,34 
Bombay 3,69 4,91 -1,22 3,84 
Karachi · · 68 1,77 -1,09 86 
M"dl'8oll · 2,42 1,69 83 -95 
Rangoon · · . 69 ~3 56 -86 

17,93 11,93 .. ... 

It is worthy of note that acoorcllng to the above figures the net movement 
in 1911-12 has been reversed in ev!'ry case in the year under report. lIt the 
former year Calcutta and Bombay obtained funds withdrawn from Northern 
India, Madras a.nd Rangoon. In 1912·13 Northerl?- India, Madras and Ran· 
goon obtained remittances apparently from Caloutta and Bombay. 

29. Statement (No. In) gives the details of the transfers between different JlIteJ'opzomcial 
centrel>, the total value of fue transfers in 1912·13 having been 47t crores Z=!!:.""'h 

c 2 
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lI.gainst 43?t Qrores in 1911-12. The net results of the movements according 
to the statement are :-

Bombav sent awav . 
Bengal" and India'sent away 

2.J.! crores against 221 orores in 1911-12, 
'Ii " " t orore 

while 
Bnrma received • lli lOt erores ,. 
Madras" .. 5l" 71 " 
UnItes! Provinces received 4"" 1 i" " 
Punjab .. 4."" 1 crore " 
Celltral Provinces " 1 crore" 1 J erores " 

Thus larger remittances had to be made both in notes' (see preceding 
paragraph) and by transfers to Northern India- and Burma, and the supplies 
came naturally from Bombay where the gold imports and Council Bills were 
received in large umounts. The gross figures of the remittances are noticed 
below, 

Bomba!I.-Bombay received for remittance to other provinces 27t crores 
while ·it paid 21 crores on a.coount of bills and trall&fel'S drawn by other 
provinces. The payments included 1 Clore supply "bills drawn by tbe Punjab 
(1) and Baluchistan treasuries (1-). 1 crore telegraphic transfers drawn by 
Calcutta. in rcdistribution of the Exchange Bank ba.lances among Presidency 
towns, 1 crore transfel'S drawn on Karachi by Calcutta, and t crore drawn 
by Madras and the United Provinces in the shape of bank transfers and 
supply bills. As regards the amounts received for remittance, the following 
are the details :- '"' -

1 Telegraphic transfers granted on Calcutta against imported gold 
JJ 'S Madras n 

Other telegrapbic;. transfers from Bombay on Calcutta 
JJ IJ Cawnpore 

" 
" 

" Lahore 
Madras 
Rangoon 

" Central Provinces 
Transfers ':Om Karachi on Lahore 

7t crores. 
~f " 
2i " 2l ,. 
2! .. 
21 " 
.J.j " 
1 crore. 
Il crores. 

Calcutta ana B~gal.-Received for remittance 15 crores and paid 131 
erores, making the net amount sent away It crares. As M:plained in the 
note under Bombay, there was tJ. net payment on account of Bombay of (71+ 
2i--;;i·-l-t> 7t crores so that the net remittance to other provinces from 
Bengal was about 9 erores made up as follows : ....... 

To Rangoon for the rice trade 
"Cawnpore " wheat" . • 
,,. Lahore " ",. • . 

-. OJ Madras in the cotton and groundnut season 

,. 
D£duct- .... 

Returned by Madras in jute season 
JJ JJ Burma. " 

tf!80nsferred from Cawnpore 
.. Lahore 

" 

7+ . 
It 
11 
1 

11i 

1 
f 

~ i 
i 

crores. 

" 
" crore. 

crores. 

crore. 

" 
" " . 

~. crores. 

lJurma.-The rice'trade required a remittance of 121 crores made up of 
7l crores from Calcutta, 41 crores from Bombay and about 1 crore from 
Madras. &ngooll returned in its slack season about a crare only. of which 
more than throo-fonrths went to Calcutta and less than a quarter to Madras. 

Madras.-The net payment of 51 crores in Madras was made up of 7 crores 
paid and 1* crores received. As has been already explained, the 7 crores paid 
were lUade up of 56 crores from Bombay. 1 crore from Calcutta and about t 
crore from Rangoon. 1he receipts for remittance were for Calcutta 1 cro~ 
and Rangoon i crore. 

UNited Provinee8.-Here the net payment was 4 crores made up of remit
tances frtlm Bombay 21 crares and Calcutta It crores and of a tra.li&fer . to 
Calcutta i crore. 
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Punjab.-Rere also the supplies made to trade through Government 
Ilmounted to 4 crores, pf which 21 crores came from Bombay all.d It crores from 
Calcutta. .. 

Oentral ProvinceB.-The 1 crore paid in these Provinces represented 
mainly bank transfers of treasury surplus in the Akola and Amraoti districts. 

The following arrangements of the figures of remittances indicate the 
main lines of the movements of the years, the figures for 1911-12 being 
given for comparison :-

(In Iakha of rap .... ) 

To lIHl-lll. 1912-13. Frum 1911-12., )91:1-13. 

Inter-pr .. i- {Calcutta from Bombay • • -9,84 9,67 Calcotta t~ Bombay 89 1.611 
denoy. Caloutta from Mad.... • • 50 ),04 Calcotta to Madraa 90 1,06 

Madraa from Bombay • , 7,51 G,59 Madras to Bombay l40 8 
[Pl1llj .b from Calcutta • _ 69 1,28 Punjab to Calcutta 66 60 

Nortbern PonJab "'om Bombay , , 2,01 <1,18 Punjab to Bombay. • 1,17 BO 
India. United Provmooa fruUI Caloutta 1,16 1,84 UnIted Provinces to Calcutta 32 '2 

UnIted Provinces from Bombay 98 11,69 United Provinoe. to Bom bay 16 , 
Bibal' and Bihar and Or,. .. from Calculta 20- Bihar and 'Oli .... to Cal.ulta 640 

Oli .... 
Aua.m • Assam from Calcutt. -S88 6A A •• am to Calcutta 60 51 

C P. a { Central ProvlDcea from Calcutta. 4.9 JO Contral Provine .. 10 Calcutta 3 1I 
Central Provin.es from Bcmbay 1,111 9-10 Co.tn.! Provin ... to Bombay 1 

[ lIangoon from Caloutta 6.86 7,61 Be.ngoon to Caloulla 811 
Burmr Rangoon from Bombay 3,87 ~,53 Be.ngoon to Bombay 9 

Bangoon from M.dr .. 14 39 Uangoon to Madras 5 22 

• This figure repr8.ieuliJ remittance. to Eastern Bengal and Assam 10 1911.12 maInly for tho jut:e trade in Eaatern 
Hengst whIch remittances are shown tbll year in Statement IV under Ind.l& a.nd Bengal 

The outstanding feature in the above comparison is the considerable 
increll.Se in the amounts drawn to Northern India to finance the wheat trade 
and the larger requirement for the rice trade in Burma. 

30. Statement (IV) shows the internal movements of funds through TI"n.t.,~ within 
Government ILgency. The magnitude of the transactions was greatest in premn .... 
Bombay, Madras and Burma, and for these provinces the aggregate figures 
compare as follows with 1911-12 :- ' 

(III Iakh. of rup ... ) 

1911-12. 1911-13. 

Bombay 5,89 7,09 

MadI ..... 5,47 41,'10 

:SUrDlllo 4,86 4,0-1 

In Bombay the differences occurred chiefly under currency transfers between 
Bombay and Karachi and under transfer through the Presidency Banks in 
districts. The increase in the currency transfers was due to growth of busines\l 
at I( arachi. As regards Presidency Bank transfers, the :Bombay Bank' hJl~
largflr surpluses to spare at its branches in the first quarter of 1912-13 aDd in 
the last quarter of 1~1l-12, and simultaneously there was an increased deman4 
for funds at Government treasuries for loans and advancelt to cultivatQrs in 
conneetion with the failure of rains in 1911. Accordingly transfers were 
arranged by opposite payment to the Ban\ at Bombay_ . 

In Madras the falling-of!' occurs chiefly in the requirements of the cotton 
trade. The demands for bills and telegraphic transfers on Bellary were about 
40 lakhs less than in 1911-12, and the requirements of the Bank of Madra.; in the 
Circars (Guntur, Godavari and Kistna) and at Tuticorin dropped by 4.2 lakhs 
and 23 Jnkhs respectively. 

Tlw diminution in the transfers in Burma is attributed to stocks of paddy 
havin~ been held up for better prices. 

31. 'l'he' specie l'tlmittances between provinces and circles undertaken by Gtm.rnmOllI .... ,t. 
Government in the year amounto(l to the large sum of 24'40 crores in silver:::~: .... 



Bemittanae of 
,it.ar ODin 00" 

pri.-.te _Ii. . 

1I0"""ents of 
coin for the jut. 
trade. 

and 10'69 crores in gold, being a total of about 35 crores against about 20 crores 
in the preceding year. The following are the details :-

(In In1tb, (If rupee! ) 
i 

- SrnTllll. 
Gold not -- [rocowed (+) or 

oont(-»). Received. Sent . 

. 
India and BengaJ. 10,31 8,54 + 12 
Assam 3 .. , +2 
Central Provinceo - 1 25 + 16 
Burma .. li,21 2,24 ... 
Bihar and Orissa .. , 3 +3 
United Provinces 2,80 1,57 +~,14 
Punja.b 3,44 1,65 +5,10 
Madr ... - 1,60 .31 +1,60 
Bombay 1,00 9,81 -10,69} 

+62 

TOTAL .\ 24,40 24,40 I .. 

The important movements take place as currency remittances, and have 
already been described in paragraph 19. The main reason of the large 
increase in the magnitude of the remittances was the low balance of rupees with 
which the treasuries a.nd currency offices were worked during the year, the 
result being considerable remittances in opposite directions at different seasons 
of the year. 

Remittances of gold are made almost invariably from Bombay, whioh 
receives the bulk of the imports, and require no special remark exoept that 
United Provinces and the Punjab took about 8! crores worth against about 
5 crores in 1911-12 and Rangoon had no remittances from India, the demands 
being supplied partly from balances and partly from direct imports of sovereigns 
from the Straits Settlements. 

82. To asoertain these remittanoes, we depend entirely on the returns of 
railway goods traffio, but experience shows that the figures are not 
suitable for our purposes. After deducting from the total remittances of silver 
coin as given in these returns the Government remittances likely to have been 
included in them, the remittances on private account are obtained 88 follows :-

(In Iakha of rupeeo.> 
Bengal + 60 
Assam . • • + lIi 
Bihar and Orissa • • + 8 
United Provinces. 841 
Punjab 82 
Ml\draa • -1,28 
Bombay • • • + 1,23 
Central Provinceo. • + us 

33. The most important movement of rupees through private agency takes 
place in connection with the jute trade in Bengal. Most of the funds required 
a.re drawn from the Caloutta currenoy offioe in exchange for notes and they 
are then sent to the trade centres in Eastern Bengal. Hitherto the year 1906-
07 has been considered a record year for jute demands, but the year 1912-
18 haS broken. all past records. The following are the figures of net issues of 
rupees from the Caloutta currency office in the jute season :-

(In Iakhs of rnJlOOS.) 

Y .... I July. Angulo September. October. I November. I TotaL 

I 

1906-07 69 ' 3,61 5,06 1,66 I 1,84 IlI,36 I 
1907-08 37 2,07 2,96 1,38 21 6,93 
1908-09 ... 10 1,90 89 22 3,71 
1909-1(} ... 1,20 2,49 66 ... 4,35 

- 1916-11 ... 79 2,84 1,37 25 4,75 
1911-12 . li4 1,67 3,87 1,93 I 

32 • 8,33 
1912·13 . . 62 .,38 4,09 2,92 I 92 12,98 

--
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In addition to the 12'93 crores supplied from the Calcutta currency office 
in 1912·13 It sum of about It erores was obtained by means of bills and
telegraphic transfers on the district treasuries. The approximate value 
of the outturn of jute .during the year has been calculated at about 53 
crores, and of this over 25 per cent. had to be financed by means of funds 
obtained through Government. 

34. We are now in a position to calculate the visible addition to currency Vidble"'!fition:o 

in the several provinces by trade remittances thrf)ugh Government and. privatei:'d:':mi~. 
parties. The following table shows the compiled Il'esult :-

(In lalth. of rupee •• ) 

India B"' .. United I Central 
...-- and A.ooam. and Burma, !'rov. Punjab. Madras. Bombay. Provo 

BeDgal. Or ..... 1Dll81. incas. 

------
L Forel~ imports of +1,12 ... .. +88 ... ... .. +22,47 .. . 

I BOVdreJgnl. 

S. 000D011 BUI. • +20,07 ... ... . . ... ... +6,9-4. +12,82 ... 
S. IDter-proviDcial 

Tranof .... -
(al Net transfer of -85 .. ... +56 +ll1 +1,611 +S3 -a,31 ... 

CUIT.noy Not .. 
to (+) or from 
(-) .ach circle 

(h) R.mittano •• -97 + 16 1 -35 +11,40 +8,94 +4,18 +5,89 -24,71 +1,01 
through Govern. -ment. 

4. SlIver ooin remit- +50 +15 -+8 ... -84. -82 -1,28 +1,2:1 +98 
taD ... on private 
&COOunt. 

II. In......, in treasury -10.42 
cash bal ..... (-). 

-1,47 -1,59 -7,36 -1,14 +3,27 -8,02 -8,54 -1,61 

---------
+4,98 r-+i08/-+8i1 ---

+96-1' Net visible addltioll to +9,4.5 -1,16 -1,86 +2,86 +38 
ourtency. 

35: The additions to currency acoording to the balances in the Government !~~~:.n:ur. 
treasuries and the ourrency and Gold Standard Reserves and the currency to Jovemmenf 
note circulation account are as follows :- balan_ 

India llihsr United I Central 
- and Ao.sm. and llurm .. Prov- Punjab. Madras. Bombay. Prov· 

B.ngal. Orilsa. JUoos. moes. 

---------~ __ I_----------I 
Oarren~ note Crenla- +4,96 ... ... +1,07: -SO -61 1"2,46 -17 ... 

tlOD tat.ment XVI. 
Gold Is.... Statement +1,68 H +8 +1,22 +1l,42 +6,06 +11,86 +2,49 +14. 

VI. 
B.npee lo.n .. Statement +6.69 -4 -88 +1,97 +1,08 I +1,60 +9 +49 -89 

VU. 
Inoreas. (- ) of ourrenry -4,04. +11 +6 -16 +15 ' ... -2,16 -1.45 -6 

notes 1D treasu,'Y 
balanoo. ---------_·-----1------

+8,45 
I 

+2,76 '1'1,29 -30 TOTAL +9,14 '1'9 -7. +4,10 +6,15 
I 

Allowing for variation8 due to want of exact correspondence between currency 
circles and provincial areas and also for necessary differences in the remit· 
tances of foreign circle notes, the agreement between tbe oompilations by the 
two methods is fairly close and the absorption of currency in each province 
fits in fairly with the movements of trade. . 

VJ.-Gold Circulation. 
36. The year 1911·12 was a record year as regards the gross import of Import. ot guld, 

sovereigns which amountcd to 27'51 crores. In 19U·lS the impons were 
nearly as high, having been 2669 crores (Statement V). Of this total import 
25'41 croros pns.<;ed through currency offices and the difference ofl'2R between 
the iigurc~' as obtained from trade statistics jlIld t/lose supplied by currency 



offices is believed to represent shield sovereigns or otber sovereigns of earlier 
coinage in special favour with the people for use as ornaments. Paragraph 24 
gives further particulars regarding the import of such sovereigns. 

Ab •• rpt.ion of gold, _ 2>7. State'xnent VI gives' the figures of absorption of sovereigns in the 
year distributed among the -provinces. The total absorption in 1912-18 
{£10,245,OOO) was more than a third in excess of that in 1911-12 (£7.600,000) 
there baving been nn increRSe in every province. In the-Punjab tile increase 
was about 60 per cent., in the United Provinces about 50 per cent.,' in 
Bengal and Burma it was also about 50 per cent., while in Bombay it was only 
about 14 per cent., and in Madras the figures were practically the same in . the 
two years. Of the total of £10,245,000, Punjab teok by far the largest amount, 
namely, £3,372,000, next in order comes Bombay, United Provinces and Madras 
with £1,658,000, £1,616,000 and £1,5'7l,000, respectively. The absorption in 
Ind;a and Bengal- figure, !)ie., £1,090,000, was large. but deducting from it the 
special issue 'to a 'Native state of 50 lakhs mentioned .in paragraph 22 the 
balance was £756, 700 a~ain't £677,000 in _1911-12. Burma absorbed .tS14,OOO 
in 1912-13 against £1i7ii,D00 in 1911-12. 

Popu~ri~th. 3S. In view of the imllortance of the subject special enquiries as to tIle 
.overelgn;1' exact use of sovereigns issued at Government treasuries and curr~ncy offices 

have been continued in all the provinces and the subject is receiving dose 
"attention from the Account and Currency officers concerned. Extracts from, 

or summalies of, the reports by these officers are reproduced below and acknow· 
leflg~ents 'are'due to Mr. Brigstocke, whbse report from Bombay, following on 
his equaUy thorough. report from Lahore. lard; year, indicates bis great interest 
in ~is branch of economic enquiry. 

India and Bengal.-A comparison- of the issues ove1' the counter .of 
the Calcutta currency office of £100 pr over with those of the previous yeU 
gives the following result :--: • . 

In bundreda of £ 

.' l'urpose for which tek~. • 1~ll'12~ 1919,18 • 

.i ',' : 

Paymejj.ts ~ '. ,,:. }st,'l!, 1 626,8 
, 

Banking 73,4 53,S 
~ 

Rice 1,1 I' 2,1 .. . 
Seeds :,8 '~ 6,0.-.. 

to,9 , Shella(l • ~ , ... 1 ') 6 
-< , ... 

Jut~ 1,5 I. 9,g 

Nut -. ... 1 

'.-Wheat . 

Coal 

Hides ... !! .,. 
Sogal' 4 

Cotton. 10,4 

-'oJ 

TOTAL 266,6 421,7 

~ ,'- ~ r • 
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The whole of the treasuries in Bengal absorbed less than £59,000. It is 
stated that what gold is a.bsorbed is used chiefly fo1' melting and to a certaip. 
extent for hoarding purposes. ,Some is taken out of the country by pilgrims 
going to Mecca. 

~he absorption in Assam, Bihar and Orissa and the Central Provinces is ~ 
still very small. 

Oentral ProvinceB.-The large increase in the net total· issues during the 
year under report was ascribed by all district officers to the rapidly increasing 
popularity of the sovereign- throughout the province. In several districts it 
had the effect of partly redUCing the demand for currency .notes. the reason 
ascribed in one district (Akola) being that· foreign merchants, who arrive 
during the harvest season, find it more convenient to return with their cash in 
IIOvereigns in preference to currency noli!ls. for the encashm!)nt of which dis
count has sometimes to be paid. Gold was not, used for _ financing crops in 
these l'tovinces, practically allla;y-ments being made in silver. The majority 
of the district officers expresse the opinion that sovereigns are not used for 
ornaments, nor hoardll!l to any appreciable extent. 

,,4881Mn.-Two·thirds of the increase of absorption in the year under report 
was in Shillong. 

Bihar and OriB8a.-While the issues remained almost stationary as com
pared with the previous year, the receipts nearly doubled. One use of gold, 
which is hl'ought to notice, is for,making presents on marriage ,or other similar 
~ions as, e.g., when sending" TUak," '.e., advance payment to brid~ooms. 

In the other provinces the absorption was much larger and merits more 
detailed consideration. The remarks in the'local currency reports are quoted, 
therefore, practically in full. 

Burma. 

J,b80f'ptiofl of gold.-The following figures show the absorption of gold in Rangoon and 
in the dist~ts separately for each quarter of 1912-18,-

Rangoon. Distrl.t.. 

B B 
First q1l8Jt(r 153,226 61,837 
SO<IOIld 86,1!'I0 62,60& 
Thir<l . . , .. 75,997 60,9sot 
Fow-bh" Il '. 102,821 109,962f . , 

The absorption of the ,year' under report shows an increase of .£241,840.pr 42 per cent. over 
the previo\l1i "lear's allsO-rption, and was at its highest during the' last quartor of the year, i e., 
during the nee season, which may possibly be due to gold baving been nsed to a small 
extout for the pur~base of paddy. 
, Gold a3 currency-The issues of gold at the Rangoon currency office during the first 

tbree quarters of the year were mostly to Cbett.ies, and more tban half the issues of gold frolQ 
tbe curreuoy office were in SUDIS of £50 and nnder. 

It is reported that the greater portion of the gold ist!ued in the districts is melted dow::. 
and converted into ornaments and jewellery, and is not likely to retnl'll to circnlation, but 
against tbis opiuion may be set tbe fact tbat a sum of £18,5361 in gold was received by tbe 
district treasuries outside Rangoon during the ·year. It is true tbat tbis is only 7'04 per 
cent, of tbe issues at tbese treasuries, but it seems to show that gold is to a small extent finding 

·its way into circulation. • 

q.'tea PrlWiflctB. 

Popularity o/tke ,overeig_With a view to obtain 8smuch firsthand detailed informati()n 
as po88ible m regard to tbe actll&l circulatfon of gold, a circular was addressed to all treasury 
offic~rs ~nquirmg as to tbe exact nature of the receipts and pa:rments of wbich gold formed a 
ral t. Their l'eplies constitute a )p.rga mass of evidence wbich IS alwost unanimous in declaring 
that the popolaTltv of tbe soveretgn as currency is on the increase Tbe Treasury Officer, 
Buland.hahr, reports that the extraordinary IDrrease in his district is mainly due to the fact that 
owing to tbe dill<ount on the j(alIajafJi JIt ... a. being high in Calcutta and Bombay last year, 
the tra.lers generv.llv took paymen_ of their dues in sovereigns instead of in H.""li and 
the 0010. 80 reoeived'were subsequeotly banded over mostly to the agricultural cla .. in purchas
ing colton, grain, ,tc. wbo in their tum paid them into the treasury in, F"yment of 
Government du"" 
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The Agent, Bank of Bengal, Cawnpore, ascribes the large issues and receipts of gold to 
greater prosperity of the people and the conseqnent freeJ' ourrency of gold and .ay. that 
it is questionable whether th18 free currency will remaiu in evidenoe during 1e&80R8 of 
bad harvests. The Treasury Officer, Ebh, say. that the people in general like to keep the 
money in gold instead of in notes, and that on acoonnt of its portability, the export merobants 
made payment in gold which was in tum paid to Government. 

Gola /U eurr6I1cy.-Much of the gold coin issued necessarily comes back to the treasuries 
~nd the fact that over 15 lakhs worth sovereigns were received back and remitted b~ the sub
treasuries against St lakhs of the previous year tends to show that the circulatIon of the 
sovereign is spreading from head-quarters to tabsils, and that the agricultural population also 
are gradually coming to look upon the use of sovereign 81 currency with favour. since tho 
receipts in the aub-treasuries are paJDIenta by the people and indioato the oomposition of the 
cUrrency they handle. 

The circulation of gold does not appear to have penetrated yet to any appreciable 
extent to the villages, as payment for crops are still for the most part demanded in silver. 
This is proved by the fact that MesSl'S. Ralli Brothers and other European firms. who 
practically have the monopoly of the export trade. prefer lilver to gold and make all their 
purchases in,ailver.* The general conclusion to be drawn appears to be that gold is passing 
more and more into circulation in these provinces, though not to the same extent as in the 
Punjab. 

U'6 to toAie", 801)H"g1l' a1'B Jlul.-The popularity of the sovereign is ascribed to be due 
to ita portability and the readiness with which it can be e:r.changed. In the bazara discount is 
j!ie'!era.l:ly. charged for.8!ery note. that is cashed, but not for. a ~over~gn on acooun~ of 
Its mtriuslo vallle. -Thll 18 not unlikely so {ar as nOtes of denommatlons hIgher than ten are 
ooncerned but the large increase in the oirculation of Rs. Ii and Ra. 10 notes at the same time 
show that suoh replacement, if it has taken place as regards slDall value notes also. is not on a 
considerable soale. Traders now prefer to keep their reserve in gold. It seems probable that 
gold is replacing both silver and notes for purposes of hoarding. There is no evidence that 
a large quantity of sovereigns goes into the melting pot in these provinces. 

TAe PUfI;alJ.t 

LaAor, . .£-The issues of sovereigns to the public may he analysed as follows :-

On 1IOOO1UIt of wheat trade 
On acoount of ooLton trade 
For other tr.a. purp..... • 

Punjab NatioDal Baok 
Bank of Bengal, Lahore 
People'. Bank 
Punjab Banking ColDlMUlY 
Other Band • 
National Bank of India • 
Private persons ana lIrmB 

TOfu. 

, Iuuea to Banks. 

896, 
810 
no 
III 

299 
11 

681 

1,888 .... 
s,iSl 

(In tho1llAllda 
of e.) 
if' 
606 
66 

l,M3 . 
The ",61 ieauea in gold from the Currency and the Treasury during the year amountod 

to i3.0 19,001) and i432,OOO respectively givin~ a total of £3,461,000. Ont of thJ. 
£3,4051,000. il,U1.000 were issued in payment Of currency ~legraphic transfers including 
£95.000 paid from the Delhi Currenoy Chest. 

The replies received hy me to references made- to the leading firms, banks. ete •• in the 
Province and to the Chambers of Commerce at Delhi and Karachi oonlirm the view that the 
ciroulation of gold is daily increasing, especially in the Punjab. 

The Punjab Chambers of Commerce &tated that the Committee had no doubt that the 
use of gold was daily becoming more popular with the natives of India and circulated fl'88lJ 
in the bazar, 

• It Is posB,ble that call" &"a efl'oot have hoen mixecl np !we, fOT in the Punjab &nella Bomha,. the 
experienoe baa been tha\ large huym of _po..... (laY in gold, hut that the ElU'OpoIIa lIrmB a_n,. pndu lot 
Wdlo.ilnr. 

t Thu. prom .. u. muah the moat importaut in ... peat of gold oimIlatio •• but thia report II GOlDparati,.I,. 
¥of beoa .... the conesponding repent IMI par """ VBryelabarBte. 
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The Karachi Chamber of Commerce replied that in the experience of the Committee 
of this Chamber, tbe circulation of sovereigns was still iucreasing and the coins were 
becoming more popular, especially in the Punjab. • 

The principal European export firms in the Province do not use gold for the reasons 
stated in last, yea.r's report, vite., the risk incurred in the transport of gold by rail whereas the 
Indian firms preftll' gold. . 

MaihfJ8, 

Gold coins were issued during-191l·U and 19U·lS from the Currency Office: to the 
extent of t968,034 and 1.925,359 respectively. 'I'he issues in amounts of 1.100 and over fell 
from .£861,000 to £794,260, while thosein smaller amounts rose from 1.101,034 to £131,094. 
The falling off in the former is more than accounted for by a falling off in the requirements 
of the Bank of Madras for its branches on the West Coast. The requirements of these 
bl'll,oebes to meet trade demands during the bnsy ses.son, are met almost wholly hy remittances 
of BOvereigns from M was, indicating that the demaod for gold ill these parts is still active, 
and the decrea.se in the remittances from Madras 8S oompared with the previous yea.r is 
believed not to have resulted from an; decrease in the demand for sovereigns but from , 
decrea.se in the total'trade re'luirements 0 the year. At the end of the busy eeasOIl & -cons;' 
del'3b1e quantity of the sovereIgns comes back to the branches of the Bauk, showing that gold 
is circulating in these parts to a considerable extent as currency though the large amounts 
remitted year after year may undoubtedly be taken as evidence of the fact that large 
quantities are either being hoarded as coill or are being melted or otherwise used for the maou
facture of omament~. The most important rea.soll for a large cireuiatioll of gold as currency -
in these parts, is undoubtedly the fact that currency notes do not circulate here to any 
appreciable extent a.nd sovereigns are circuia.tiug in place of currency notes. An important 
reason for hoa.rdinQ' is probably the special law of inheritance in force ill these parts, under 
which all immoveable property and investments in Government promissory notes and other 
securities devolve on the sisters' children while investmeuts in gold can be bequeathed to ooe's 
own childr8ll. * 

fpe total amount of gold coine issued by the Baok in the year was ae follows:-

Remittan ... to Welt Co .. , branch .. for tmde pnrp08DI 
IlemittaD08 to Bangalore for the .... of .he My ..... GClVel'DlII8Dt 
18I1I8d 10 the pnblio at Madras 

Total 

• 
80&,000 

BO,OOO 
188,970 

468,970 

As regards other parts of the Presidency, it appears to be clear tha.t considerable 
quantities are imported into the interior to finaoce tr&de, and these pass frqm hand to hand 
for the time being until they reach the substantial cultivator,lalldholder, or other citizen who 
heams or melts them and thus they never come hack iuto circulation. 

# • 

Bombay. 
The issues of gold during 19l'2-18 from the currency offices at Bombay and Karachi in loan .. to the publl .. 

what may be called the wholeaale tl'8.llsactions in gold were .£2,757,000 against tl,967,OOO in 
11l1l-12 and £1,458,000 in 1910-11. This steady iucrease in the If Issues to the publio" 
&bows that gold coins are growing in popularity and are being used for remittance and other 
purposes more freely. Here again we h&ve an inorease of 91 pel' ceot. oVl'r the figure .. of 
11110,11 and of over 40 per cent. on the ligures for 1911-12. Taken by itself this increase 
does not necessarily imply th&t sovereigns are beillg more freely used as currency. To 
ascertain how far these coins go to form the ordillary cireulating medium of the country we 
shall have to enmine the receipts hom the public both at the currency offices a.nd at 
district treasuries. Of the t3,110,4UO issued from the currency office in 1912.18 (includillg 
£353.100 issued for export by 8ea) .£11,759,500 were issned at Bombay and only £350,900 at 
Karachi. The total issues to the public from the Karachi currenoy office in 1911.12 h&d 
a.mounted to 1.158,600 and comPare as follows with those in 1912-13:-

110, trade romlttaDe. (>Deluding .. mitt&n.. ... th. Punjab tor the 
purohBle of wheat) • • • • • • • • 

rorpearll ' 

r,,""'king 
Forprhate .... 
1. IDI&IlIWU 

19U·lJI. 

S 

7G,500 
8,200 

1,000 

fIT,900 

1113,600 

1918-13. 

S 

838,100 
lJI,SOO 

6,000 

11.600 
96.900 

850.900 

• A <un'" i .. I1 ... of \he tendency 10 0Yad0 the OponllotOll of & <VItGID&1',J Jaw"hich !au be ...... ulllUitad to 
\IIadIIm oo.lbllOllL 

Di 
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Of the £~.759,DOO issued from the Bombay office in 19U,·lS, £1,925,900 were issued in 
. sums of £1,000 and over. Details of these issues are recorded in the currency office books 
and are given below in thousands of pounds: - . 

For 1'emitt&n •• to Agra for the purch .. e of wheo.t • 
For re1lllttan08 to ootton·growing district.. • 
For Ule purohase of cotton • • • . • • '. 
For 6%port to Hongkong and Shanghai • • • • 
For ""port tc the P .... i.n Gulf for the plll'Chue of pearls • 
For mOlting •••••••• 
For payment to.taII (e'p .. iaIly Grost Indian Peowula Railw.y) 

• For banking and exchange bll.Oln... • • • • . 

16 
816 
626 

6' 
SS8 

68 
'19 
141. 

Total 1,926 

The balance of t888,600 issued .. t Bomb .. y w¥ issued in small sums-for remittanoe pUJI
poses (£671,000), for melting (£11,4.00) and for 100 .. 1 use, etc. (! 161,200). 

The total amount issued for remittance purposes from the Bombay currency office wu 
11,971,000 as shown below, ags\Ust 11,24.8,000 and 11,152,000 iBeued in 1011.12 and 
4.910-11:-

. In thonaando of pounda. 

19l()'!I. 1911·13 __ 1913·18. 

For remittano. to the Central Fronn ... and Borar 133 . 861 818 

For remhtanoo t. Xhandesb and Qnjarafi . . 681 '911 801 

For remitt ........ to the Southern Ma"';'tta Country 18 89 62 

For .emilt.nOB·to otbe~ plaoOl1ntbin and outoido India 885 806 r96 

TotAL 1,162 1,lI4S 1,971 

, 
It will be seen that the issues for remittances to the Central Provinces and Berar, and tbe 

Southern Mahratta Country were larger in 1911-12 than in 1912·13, while the issues in lOll· 
12 for remittances to Khandesh and Guja.rat were considerably sm .. Uer jIlan those in 1910.11 
or 1912-18. The variation in the case of the Central Provinces and Berar was due to the 
bumper cotton crop of 'that province in 1911-12. The large falling off in the issues to 
Guja.ra.t was the result of the uufavou ... ble monsoon of IOU, wbich reduced the outtbrn of 
the Guj ..... t crop to a very large extent. The vari .. tion iu the case of the Southern M .. h ... tta 
Country was due to the lateness of t11.e cotton season of 1918 and to .. reductiou of the cotton 
crop of 1912 owing to excessive rainfall in Bome places in 1911. The ootton sesson in the 
Southern M .. hratta Country begins in }'ebruary or March and continues till July. Hencr the 
unfavour .. ble season of 1011-12 affected the issues in 1912-13. 

Popularity amoDg Apart from that .. fforded by statistics there is, ho~er, also .. conside ... hle volume of 
cultivators. direct evidence on record in f .. vour of tho view th .. t, as inthe Punjab .. nd North-West Frontier 

Province, so .. Iso in the Bombay Presidency and Sind and in the adjacent parts of Berar there 
is a marked .. nd growing inclination .. mong the cultivating class to receive payment in gold. 
The number of firms in Bombay who 6nance the cotton trade is large, but several of them 
were written to with the object of ascertaining what was actually done with the gold taken 
from the Bomh!L::v eurrency office. I quote the following from some of the rephes received .
" For our own purchases of cotton up·country we alw .. ys pay cash in silver cmrency, we how· 
ever receive consignments of ootton from up-country for sale here on oommission and are often 
aBbd by the up-country merchants to remit in gold." "In the m .. jority of our purchases of 
cotton the gold is paid to the cultivatora and also to middlemen that buy dU'eCt from the 
farmere; so ultimately gold goes to farmers. • • . Demand from farmers and bankers of 
farmel'll who BJ'8 the middlemen grows rapidly in preference to silver . • • • The farmers 
.. re more inclined to sell to payers of gold." " The cultiv .. tors readily accept and prefer gold 
coins as the cost of cotton." 

Reta.il ~r.DII"~ODS. To obtain. a clearer idea of the extent to which gold coin circulates as money in this 
Presidency it is necessary to examine what m .. y be ca.Iled the retail transactions with the pnblic 
at treasuries. Statement of receipts and issues of 8Qvereigns .. t the treasnries in this Presidenoy 
during the last three years, show .. net receipt from the public of £76,589 in 1910-11, a net 
issue to toe public of £19,647 in 1911·12 and a net receipt of t86,B861 in 1912.13. The 
gross receipts increased from £778,586 in 1910·11 to t1,831,1631 in 1911·12, and tl,~90,601 
in 11112·18, while the issues also increased from £701,947 in )910.11 to £1,S56,810 in 1911·12 
and to Jl1,854,114. in. 1912-18. The total turnover increaaed from £1,480 millions in 1910-11 
to 12,694 in 1911·12 and to £3,74.40 miJuuns IJl 1912-18. In 1911-12 there was an inc_ 

. of 71'8 ~er cent. in the ~ipts ~m tbe public and of 938 per.eent..in the lll8UeB to the 
public. Ihe percentages of mcrease m 1912.18 were 41'4 and 86'6 reapectively. 
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It will be useful also to eX1J.mine the flgures of the more import.a.nt tl'easuries T~e 
following table compares the transactions in 1912·13 at some of the treasuries in tbis Presl· 
dency with those in 1910·11 and 1911·12. The figures are given in thousands of pounds, and 
I have selected those treasuries only at which the receipte or issues han exceeded 1.20,000 in 
1912-13_ 
. 

191(J.11. 1911·12. 1912·1S. 

Receipt •• 1_ N.t Receipts. Reoeipts. IeIUe. Net 
r"ue. woe. I I N.t 

-=-~ ~ 

Ahmedabad , 10 +8 1& 21 +6 25 46 +21 

Abmed'apr 10 1Z +lI l' BII +18 10 45 +S, 

Bolgaum 16 12 -8 " 88' -6 42 M -8 

Bombay 859 298 -6L 751 699 -162 1,001 70'1 -8940 

Broach 9 8 +1 5 5 .. , 40 181 +91 

Dh ....... 6 11 +6 sa 88 +1 8' 88 +4 

Hyclerabad, Sind .- 8 81 +28 l' 46 +82 87 66 +28 

X ..... hI 28 .32 +9 25 25 " . 88 46 -42 

.., Klt&ud •• h 124 91 -lOS 128 I 118 -10 158 180 -28 

W not Kbandeoh 65 18 -53 M. 69 +25 711 60 -18 

Larkluma 2 6 +4 17 IS -4 li6 80 -26 

HUlk . 81>- 82 -8 1IS IS +6 87 49 +12 
, I 

+19 Poona 16 IS +27 IS 6. 45 78 +88 

Sukk ... 18 611 +409 17 98 +79 20 167 +181 

Sura! 8 , , -, 1& l' -1 113 lit -. 
Itatbiawor (Rojkot) , 7 +8 6 l' +6 19 89 +20 

~I __ -

~ll,al6 
-----------

TOTAL 691 I 596 -95 +1& 1,718 1,676 -31 

The genor8.1 inorease in the figures for 1911·12, as compared with those for 1910.11, is 
most marked, wbile tbere has also been a considerahle increase in the figures for 1912-13. 
The increase in the total turnover is a)so noticeable, it having risen from under '£1'3 millions in 
1910·11 to nearly tN, millions in 1912-13, or by ovel'..160 per cent. Omitting the figures 
for the Bank of Bombay tile increase has been from £630,000 to £1,681,000, or by nearly 
170 per cent. On the whole there has been a progressive incr~e, both in receipts and issues, 
in the case of nearly all the treasuries. 

The most noticeable point in connection with the circu.la.tion of gold in the districts is the 
very large increase in the issues of gold at the Brootoh Treasury in 1912.13 compared with the 
iasues of the previous )ea.rs. This was due to an endeavour made by banks/and traders to pay 
t~e cotton-growers in gold coin to avoid the heavy expense of taking silver coin from the Pre
mdenoy town. 

Through the conrtesy of the Comptroller, Central Provinces, I have been furnished with Boceipll in Be ... 
IIOme instructive fignres regarding receipts in gold at the Berar treasuries in payment of Govern. 
ment dues. A certain, amount of gold has found its way there from Bombay in connection 
with the cotton crop, and it is int.>resting to see whether there is any tendency to an increase 
in the receipts at the treasurics. The figut-es are as follows for the first five months of the 
three calendar years :-

£ 
lUll , ""58 
IUlll • 29,287 
1918 • 73,810 

These statistics relating to four treasuries only in Beml', are sufficiently eloquent testi
mony to the fact that all the gold issued from the Government cnrrency offices does not 
disappear for ever into hoards. 

A reference was made to the distriot and treasury officers in March last with a view to Dilbiot nide-. 
obtaining first-hand informatIOn of the oircnlati~n of sovereigns in their districts. The follow-
ing extracts have heen taken from their replies and serve to give a genem idea of the growing 
popularity of sovereigns and of tjleir increased circulation in the thstricts:- _ 

Bo .. 6aJl.-The Secxetary and Treasurer, Bank of Bombay, Bombay observes II! follows:
.. A 'fIlry large proportion of the receipts and issues of sovereigns at this office are connected 

with transactions On Government a.coount with the Bank. 
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The following are the figures relating to such hanllaOtiona for the year 1912·18 :-

Reoeipto. 
o-t Indian PeniDsula Rail""Y • 
Bomba" B&J'Oda and Central Inclia Bail ... y 
Cuato ... and Stamp om .... 
iIoaudrt • • • 

Iuu .. , 
G .... , Incliau Pemnenla Ban"'l 
Bombay, lIeroda " Control IncIia Bailwa1 
C.-. 
Nan.} and lIiJif&r7 
SUIUlrJ 

Toto! 

, 
48'1,018 
111,897 
118,~ 

7,288 

899,668. 

;II 

111,888 
1,690 
8,4.a1 

88,908 
89,011 

"In addition, the Bank received on its own acconut £300,945 and issued £368,269i, so 
that the total receipts were 1,000,6186 and the total issues £106,670i, Practically, the whole 
of the issues on Bank account were made to firms who forwarded the sovereigns up-country for 
the purpose of ouying produce, ~cipally cotton. The sovereigns so issned were partly given in 
payment of .cheques, ete., drawn on the Bank and partly in exchange for currency notes. 

" The receipts were spread over a very large number of our constituents and the sovereigns 
were almost entirely tendered to us;in the ordiuary COll1'Se of business, "i •. , for credit of 
accounts or in paymeut of bills, ete. 1::>-overeigns are very rarely tendered to us to be exchanged 
for currency notes or rupees, and when they are 80 tendered it is only for trifling amounts, 

"The increase in the issue of sovereigns has undoubtedly reeulted in a material reduction 
in the issues of whole rupees, but we can lind no indication that the issuel!.9f-eurrency notes 
have heen similarly afl'ected." 

The Collector of Bombay observes 1-

"Sovereigns are paid in ordinary treasury tr8l188Ctiona by all classes of persons having te 
make payments inte the treasury. They are now so common that in Bombay at any rate the 
amount hoarded or used for ornaments is a very small proportion of the number in circnlation. 
They are specially popular among persons having to make a. long journey." 

KClrClc4i.-The Agent of jlihe Branch Bank at Karachi observes as follows ,-
~. These ~ins are bec01ning increasingly popnlar and are now cironlating more freely 

among nearly all classes of the community * * * * The cl_as of persons 
from whom gold is received are chie1ly merchants and the general public, so far as Karachi is 
concerned, and in the districts, I believe, the Zemindars pay a good proportion of their land 
revenue in gold and that Government officials of all ranks &sk for gold in payment of their 
bills. The circulation is to a certe.in extent cOllfined to educated people, but not wholly. 

''It is not the general practice of the publio to bring to the bank sovereigns for the 
express purpose of exohanging them for notes unless for some special reason. SovereIgn. appear 
to occupy a place by themselves in the circulation of the country quits equal In importance to 
not... Sovereigns are generally received in ordinary business and treasury transactions. 

"The use made of the coina is general. They are, in our opiuion, mainly nsed not lUI 
ornaments or for the purpose of hoarding but as a circulating medium. A large sale of bar 
gold in this district by the banks tends to displace sovereigns in the manufacture of onlaments, 
while the Btlfead of ednca.tion tends to diminish hoarding; the extension of banking facilities 
also works IU the same direction" ,. * * The inereased demand (in 1912-13) in 
our opinion is dlle to the readiness of the public to accept sovereigns when they are freely 
issued by Government as a. circulating medium. I am unable to say whether sovereigns have 
displaced Rli and RIO notes in the circulation to any extent, but it is very probable that they 
have," 

The Corrency Officer, Karachi, observes as follows:-
" Since the publio began taking gold in large quantities there has beeu a falling off in the 

issues of silver coin as may be seen from the statement below:-

Issa. 1'0 ftB "BIde. 

y .... 
Gold. BiI .... 

, Valueiu - R 

1910.11 '19,1150 
Bu_ 

11,87.2110 1,01,88,04& 

1911!i1 . 158,68'1' • 28.04,556 '19.os.W 

1911·11 8b1l,8ll1 &2,eI,216 95.16.~90 
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." As the export trade of Karachi has increased each year, I think I might safely say that 
the issues of l'llpees would have been considerably greater each y~ar hut for the fact that the 
public generally found gold more sultable for their requirements thau silver. During 19lj!-
18 Messrs. Rani Brothers were practically the only people who asked for silver coin in 1a.rge 
II11ms, their re"",,n for preferring silver to gold beiug the greater lijIk attending the trausport 
and storage of the Ia.tter in isola.ted pla.ces in the mofnssil." 

Altmeda6atl.-" Gold coins are genera.lly 1'8Ceived into the treasury in payment of Govern
ment dnes from persona 8uch as land-holders, mill a.gents, excise and opium farmers and salt 
traders, and they are generally issued in payment of sa.la.ries to officials and for payment of 
money orders and slnings bank transa.ctions to post offices and to a small extent in exchange 
for silver or onrrency notes to the public • 

• "The use of gold coin in prepa.ring prnaments is rare, that is only when the quality of gold 
required is hard. The general use of the ooin is its circula.tion as money or for remittance or 
as ready cash on journeys. 

"The exoess (of receipts and issnes) dnring the year 1912-13 is dna to the fact that wider 
circnla.tion of the coin is beginuing in pl'6ference to silver and currency notes, generally of 
higher denominations. " 

7lltmetlnagar.-" Gold cPins are generally received into the treasury from the post office, 
viUage officers in their remittances, opium and liquor shop-keepers, toll contractors, ete. 
They are generally issued to the public works department in Grdinary treasury trall8&Ctionl 
to other Government officials in payment of their pay, to CllBh allowance holdersil in payment of 
their emoluments and allowances. They are also issued to the pnblic who find it oonvenient 
to take these coins with them to distant pla.ces, wh('n going on pilgrimages or for making 
purcbases. They are not received in exchange for silver or onrreney nooos, but sometimes 
issued to the publio in exchange for silver. 

"They are not hoarded or use! a9 ornaments. They mainly circulate as money or are used 
for remittance purposes. It is generally assumed that a gold coin when broken does not fetch 
exact" its face value of HIS. It is therefore not a profitable transaction to hoard these coins 
or to use them as ornaments instead of pure gold, the value of whioh does not Buffer by ita 
being I!O used. 

" It is prohable that gold ooins ~re to a smaU extent taking ~E1 place of whole rupees and 
notes of small values." , _ 

BelglJUm.-" The European managers of the Goka.k and Sa.undatti mills in this district, 
who purchased cotton in Ia.rge quantities, paid the valna thereof mostly in gold, 80 that even 
a day 1a.bourer who was paid his wa.ges in oo~on got the price of it in gold. 

" Gold is 8Ca.rcely hoarded. It is the cnrrency notes that are very often used for hoarding 
money. Gold is moatly DSed for oircula.tion as money or fol' remittance purposes as state4 
above. 

" There is no special reason for the increase of the figures of the year under report over 
those of the lreceding • two years, except that as years ad vance people more and more get to 
the use of gol coins." . 

Broaclt.-" The gold coins are received into the lub·treasuries from the vil\a.ge officers, 
who receive them from Khatedars such &8 Patidars, ,Bohras, etc. These Khatedar& receive 
coins n'om the cotton.buying merchants to whom they sell their cotton. Sovereigns are 
a\so receiveoi trom excise licensees, eto, in payment of Government dues. At the Bank 
they are issued to cotton merchants and others connected with the cotton trade and at 
sub-divisional sub-treasuries to merchauts and pleaders, who reoeive them in exchange for silver 
as they are light to earry. All classes of people Beem willing enough to receive the coin. 
Sovereigns are- not generally racei ved in exchange for silver or currency notes. 

" Sovereigns are not hoarded or used as ornaments, hut they ci;!lula.te as money and are 
used for remittance purposes • . • • • . ." 

The reason for the large increase in the year 19l2-1S is that sovereigns have never 
before been avai1a.ble in ouch quantities for free issne. During the present ootton season 
sovereigns worth 1185,85,000 have been brought here by Government and by the Bank of 
Bombay at Broach for issue to the publio. 

" Sovereigns have this year displaced silver. As regards the currency notes of the deno
minations of HI) and it 1 0, t11e sub-divisiona.l authorities report that sovereigns are displa.cing 
th~m as they are ea.Blly portable and have their attraction as metal. The A~nt to the Bank 
of &mbay states that these notes have never been much used in this distriet as a means of 
financing the movement of the cotton crops." . 

IIydergbotl (S'''d}.-''Sovereigns are generally reoeived from Zaminda.ra in paymed 
of Government dues and paid to contractors and Govem.ment aemmts. • 



.. "Sovereigns are verT seldom received and ieaoed in exchange for silver and currenoy notes 
. . • • • • Sovereigns matnly ciroolate as money. They are to a small extent used for hoard
ing and oruament purposes, bot they are vqy Eeltlom osed for remittance purposes. 

"The Agent of the branch Bank reports that • the bnlk of the 8overeign8 reoeived at 
thi .. Branch, except thoee remitted from Karachi for Governlftent pUrp09~, comes from 
varioos poblio offioes BOcb as Post Office, Railway and Treasury Office. Large amooDts have 
also been- received from BOb-treasDries, particularly so within the last two y~rs, wbeD 
land revenue collections were due, which would teod to show that the circolatioo of the 
coin in the district is 00 the inc~a.se.' 

c, The 'lilies to which the coins are put are varied. Zaminda.rs take a large number of 
them for hoarding purposes or to displace rupees which they may have already hoarded. 

" Among tbe well-to-do class a small percentage of the coina are melted down and turaed 
into ornament.. 

o. The circulation of sovereigns has had very little effect 00 the issues of notes of Hli and 
RIO denominationa, bot it certainly has redocM the iBBue of whole rupe~. to a fair extent." 

J)j(JI'II!ar.-Cf Sovereigns are ordinarily received at tho treasury ·in postal and sub
treasury remittances and at sub·treasuries generally from villagers in payment of Government 
dnes. In Hubli they are also received from mill-owners and merchants in exchange for silver 
and notos. ' 

" The coin is, of late, coming more and more into free circulation. Theze ill a decided 
increase (ill 1912-18) both under receipts and iSBOes, in the treasury as well as in the 81:\b
divisional sub-treasuries, except at Hubli and Gadag. The fall at Hubli and Gadsg during the 
year 1912·18 is due to the lateness of the current cotton season and the ahortness of the crop 
last year." -

Baat K.lalldlBk.-The Agent of tbe Branch Bank at Jalgaon reports as follows:-

" Sovereigns circulate very freely in this distriot as money and are readily aocepted by 
all olasses. They are also used by cotton dealers for remittance purposes to outlying centre. 
where they are accepted fresly. - I do not think that gold coins are extensively naM in this 
district for either hoarding or the making of ornaments . 

.. I estimate that in an ordinary good cotton season about R1 lakhs is now imported 
into this district in sovereigns for the purpose of financing the crop. Sovereigns have 
largely displaced tbe whole rupee, and this applies not only in regard to receipts but also to 
payments. Messrs. RaIli Brothers is the, only firm in this distriot who do nut use sovereigns 
for remittance pnrposes." ' 

WeBt K41JIldeBk.-" Gold coins are generally received from the oultivators who have to 
pay the land revenue, etc., and ther are issoed to anyone who has to receive payment from 
Government. Sovereigns are hoarded 10 very rare casos for the present in this district or 
naod as ornaments. In the year 1912-13 the receipts and issues of gold are more than that 
of the two previous years. The cause can be _igned to the free ciroulation. 

.. The circulation of the gold coin has resulted in" material reduction in the net iBBoe of 
the whole rupees, which is not oonsidered now by the publio as a very favonrable medinm 
owing to the bulk and weight." 

LIJrltIJlla.-" Gold coins are generally receivod in payment of Governmeut dues on 
instalment daJ.s. Z .. mindars deal iu gra.in with merchants and are generally paid by them in 
sovereigns, which merchants obtain from the big firms and Karachi and other places. 

" Sovereigns are now-a-days hoarded to some extent in l'ace of or in addition to notes 
and silver, and they are freely ciroulated as money and use for remittance parpoBes. The,' 
are also mixed with market gold in making ornaments but to a smaller extent than hefore. 
The public preference for gold is hecoming more docid.d." 

Pauk.-Almost the whole quantity of gold coin received iu the treasury ultimately 
comes hom the landholders in payment of land revenue. The Mamlatdars all report that 
gold is rarely hoarded. Sovereigns are never used aa ornaments owing to their impure gold 
except in very rare cases." , 

PoolI(J.-The Agent of the Branch Bank states as follows :-

e< Tbe class of people from whom gold coin is generally receivod at the bank are 
morehants. It is ieaued prinuipally to pensioners, qontractllts, and private individuals. There 
are no indications that the circulation of gold has affected the rnpee circulatiou, and 'he circn
lation 9,,£ small notes has inereased largely along with the in,reasing circulation of gold!' 

&.UfW.-" Sovereigns are not hoarded and rarely used as ornaments. They circulate 
freely in the market aud are used by merchante for remitting pu~ wbile makiog 
p11l'<lbases of wheat, ete. The large inoreaee m the receipts aud issues of sovereigns in 1912. 13 
as compared with the two previous years is EIlltirely due to the increasing popularity of the 
coin.u .. 

. Ehtrat.-" Duriug the cotton season the issue of sovereigns by the bank is chiefly to deale .. 
in cottou, aud also in the market they are sometimes imported to finauo;e the cotton crop. Tberv 



i. a belief that sovereigns are often melted down to make gold omaments but there is no 
strong reason to urge that they are hoarded up . . • . Gold coins mostly circulate as money 
and are not used for remittance purposes generally I' 

Rajltot.-" Gold coins at this treasury are mo,tly paid to and received from, those connected 
with Native States; to a less extent they are issued to contracto1'8 and a still smaller proportion 
are ussd in payment of salaries of Government officials and office staff generally. We have DO 

definite information of either hoarding of gold coin or its conversion into ornaments in this 
district. It appears to be coming into' favour very gradually as a medinm of circulation -
among merchants and others and its hulk.... compared with silver is making it increasingly 
popular for remittance purposes. This has been specislly noticeable in the last two months" 

At other treasuries the receipt. a.od issIJes of gold are less important; but the testimony 
of the officers consn1ted i. mnch to the same effect. Thus Bijapur states that " goldooins are 
neither hoarded geoeral1y nor used as ornaments, bnt they .irculate as money to a small ex
tent and are used mainly for remittance purposes." Kaira. reporte that " the tandent>y of the 
people now is to the oirculation of gold coins as they can be easily taken from one place to 
another.'! From Kanara comes the etatement that" the !" .. jor part of issues of BOvereigns is 
slowly Bnd graduany absorbed in .II1eparing omaments though it cannot be said that they are 
not at all in ciroulation. In Haliyal sovereigns are somewhat freely circulated, the fact is 
due to the existence of large forest contracts and extensive dealings in forest produce" On 
the other hand, Kolaba reports that" sovereigns are not generaJ,ly boarded, they are not- even 
used as ornaments. They generally circulate as money orare 1l8Pd for remittance purposes . . 
The large increase in the receipts and payments in the current year is due principally to the 
fact that traders of oorn bring in sovereigns for payment of the price of cllrn and people use 
them as a medium of ordinary currency." M;lrpnrkhas states that" the coins are undoubted
ly gaining in popularity. The oirculation of gold has resulted in a material reduction in the 
net issue of whole rnpees and currency notes of the denomination of Rs. Ii and Rs. 10." 
Ratnagiri report.. that sovereigns" are mainly in circnlation as money. Their use as orn .... 
ments is very rare. Pcople in this district are dead against using sovereigns for preparing 
gold omamente, their reason being that sovereigns are not made of pore gold but. of gold and 
copper alloy . . . . Gold sovereigns are not at all hoarded in this district." From Satara 
comes the nn1l1!ual statement that" sovereigns are never accepted hy sgricnltnrists and other 
low class people," but it is added that .. the use of sovereigns is increasing day by day for 
the convenience of the trade!' The Agent of the Branoh Bank at Sholapur observes that 
" sovereigns do not Appear to be either hoarded or made into omaments to any considerable 
extent hut to be used as money for ordinaty 1'&yments and for remittance purposes. feople 
here invest their money in mills, railways and other seourities and pleoe deposits with banks, 
bnt there is no evidence that money is hoa:rded, indeed, the keenness of the people here to 
obtain interest on their money precludes the idea of hoarding. Sovereigns circulate freely 
in Sholap1ll' city and they pass freely even in the villages in the distriot." ThaDa does not 
think" that over 5 per cent. are used as ornaments or over 15 per cent. for hoarding. The 
others or about 80 per cent. of the issues circulate as money!' The Baroa.. Treasury reports 
"that during the past 11 years the receipts and issues have gteatly increased. The reasoll 
for this increase is dne to the free circulation of these coins among the public who have 
learnt to take more advantage of them day by day." 

The above extracts are snfficient to prove the ~rowing popularity of the sovereign IUld its 
Roil",,), and Post Ofli .. figuroo. increasmg circulation ... ~urrency even in places 

far removed from the PresIdency -town. FUrther 
ovidehce to the same e/feot is available in the railway and post office figures which are given 
below. The figures for the Bombav, Baroda and Central India Railway are for stations within' 
the Presidency only j the others are for the whole railway. 

Becelpto from the public at stations on the-
-I 

101()'11. 19U·lS. 1912-13. 

£ £. £ 

Ilomba)" Barod. and Central Illdia Bail"a,. . S2,S8Sf 69,501; 90,961; 

Great Judian Po.wula Bonway 162,066 862,081 476,346 

Maar.. and Southern Mab",tt. Bailwa), 16,779; 82,429l 42,643; 

Notth·W ... tera Ro,I ... ), 184,094 148,880 4610,609 

Tour.' ·1 846.973 702,699 l,Oa4,460 

The pregressive in.rease in these figures is most marked and clearly show .. that the publio 
~ontinue to make a greater use of sovereigns in their ordinary transactiont' 

• 



The following table compares the receipts and issues of .overeigns at the !level .. l poA 
offices in the Bombay Presidency (including Sind) during the last three years :-

-
BlIO:ll1'TL Zun •• 

Namel of 0111 .... 

1910·11. 1911·11. 1911-1S. 1911).11. 1911·11!. 1911-13. 

--- -
II :B :B II II II 

Bombay General Poat Ollloa and ita 87,668 81,0701 106,628 21,370l 45,W 68,1271 
'Town Sub·om .... . 

:Karachi Post Ollie. aud ito Town Sub· R,261 8,626 16,6tSi 1I,187i 4-fa 7,60' 
Olli .... 

.lll other om ... in the Presidency . 8£,696 • 169,795 1115,44'1 47.8721 113,071, 10O,G91/i 

---, --- 17----
Toor.LL 126,4996 S49,491i 88l':11Jl 72.8801 1'B,5lffl, 1131,529 

'fhese figures, which especIally on the receipt Side give some Idea of the nature of the 
money in oiroula.tion and in tbe hands of the people, indicate a steady and continuoua growth, 
the increase in the issues no doubt indicating larger payments of money orders in gold. 

I~,eip!a of 39. Statement No. VI A gives the usual details of receipts of sovereigns 
'I:"ereigtll~ at in Treasuries, Post Offices and Railways. These 1igures indicate the extent to 
';:"'~&ilwaY •. which the sovereign is entering into the daily transactions of thll public 8S 

'I currency. The transactions in 1912·13 were very much larger than those in 
1911·12. The total Treasury receipts increased by £2,376,000 or 4l! per cent., 
the Post Office receipts by £598,000 or 44 per cent. and the Railway receipts 
by £588,000 or 48 per cent. Of the increase of £2.376,000 under Treasuries 
U nitea Provinces records the largest £1,018,000, Punjab comes next with 
£646,000 and Bombay third £301,000. Except in the case of Madras the 
figures for 1912·1.3 are .the highest on record. 

tOOl of aovereigna 40. Sovereigns are no doubt used to some extent for hoarding or to bo 
e.bartban.. melted and turned into ornaments. It is not possible to obtain any definite 
rrr •• ". information as to the extent of theRe practices exce.et that in 1912-13, there 

was a substitution of 50 lakhs worth of gold for81lver in the store of value 
held by a Native State (paragraph 22). All the information available on the 
subject is already given in the extracts from local reports quoted in paragraph 
88. From Bombay the Accountant-General reports as follows :-

"There is little that is new to he said On the evergreen subject of hoarding. Statistics are 
necessarily of comparatively small use here. It is obvious that some of the gold absorbed goes 
into new lioards, as the wealth of the people incr~ses, and some of it displaces silver in old hoards. 
That this g<>lcl will. never r&-appeaJ' ill, however, a qoite mistaken..,...conclnaion to arrive at. 
Silver hlW always come oat of hoards when neceseity has driven it, and there seems no prt1R4 
facie reason to think ti!at its action will be ditIerent in the case of gold. At the aame time 
it is certain that, especially on this side of Indis, -where the rise and growth of BtlJaaulli 
:Banks, financing corp0Tations and industrial COncerns has been phenomenal of recent yean, 
there is much less tendency to hoard .and a greater inclination to invest money productively 
than used to.be the case. The extension of the co-operative movement must have the same 
e1fect in agpicultnral tract&. The only danger i. lest the failure of some of these mnsh· 
rollDl companies should cause a set back. and incline people to tighten their pll188 striDgs." 

" As regards melting, it may be observed that the price of English bar gold in :Bom· 
bay generally fluctuates between :as. 24 and Re. 240-1.0 pM' lola, and the valne of the pure gold 
contained in sovereigns comes to Re. 23-140-3 p6'f eolil. If, however, we take ini4-aocoont the 
cost ~ melting and purifying the gold contained in sovereigns it is doubtful if the use of 
sovereigns in the manufacture of ornaments could be more eco"otlltclll than that of pnre 
gold. Nevertheless, it is a fact that sovereigns are to some extent melted by the people 
for makml;l' ornaments, etc. Dixect evidence in this connection is available in the Cnrrency 
office records. It appears that during the last eleven years sovereigns to the extent 
of £1,298,&00 were taken ostensibly for melting. A great deal of this was 
taken by One ma.n, and there is some reason to doubt wbether some of it was not 
rea.llyexported and not melted. A portion of the amount which was taken for local use 
nO doubt also fonnd its way into the melting pot. In the case of outlying places far removed 
from irading centres it is possible that the gold required by the people for ornaments, etc., 
is obtained by melting sovereigns. At snch places it may be more profitable to use sovereigns 
(which can he readily ohtained at the local treasury) than bar gold wh.ch has to be brought 
from Bombay. The Treaau:ry Officer, Kanam, for instance, reports that most of the 
e'lY8reips issneJ to the publio are evidently melted for preparing ornaments. In Bomba, the 
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aindua and Mahomedane generally prefer to have their ornaments made ot pure gold'or of 
gold of 97 touch, while the majority of Christians and the Parsie use sovereigns in the 
manufacture of their ornaments, Ornaments made of sovereign gold are .aid to retain their 
polish fo, a longer time and do not lose weight to the so.me extent as those that are made of 

, fine gold. It is probably because of this that sovereign gold is preferred by the majority of 
Christians and Parai.. I am aloo informed that gold stated to be '"If'lrth fine is prepared 
locally and sold in the market at price~ varying from Rs 23 to Rs. 28-8-0 per toto ac.cord
ing to the qnality of the metal and that aovereigns are SOlDO times nsed in the mannfacture of 
th'8 gold. It is dIfficult to ve~ this, but as some of the gold which though stated to be 
la'lr th fine is really of an iuferIor quality, the Use of fovereigns in the manufacture of the 
metal very possibly brings some smail profit to the manufacturer!' 

41. It is now possible to indicate generally th6 use which is made of the General concluaioa 
sovereign in India at the present moment,' and the task is made more easy 
by the fact tha~ all the evidence is in accord with the conclusions to be arrived 
at by theoretical reasoning. In the first plar.e there is a largl!! mass of popula-
tion who never enter into any transaction involving a receipt or expenditure of 
B.s. 15. To that class the sovereign will never penetrate. As regards the 
other classes, the use made of the sovereign varies considerably in various 
provinces as has been already indicated. But the following general conclu-
sions seem to be permissible. Take the trading community. They are well 
a'I'are of the intrinsic value of the sovereign, lind, even though they might not 
be able to get rid of one readily in local trade transactions, they would probably 
accept a sovereign if offered in the course of business. One can now say more 
than this. In every town of importance in India, except in a few outlying 
districts, the sovereign can be used in retail transaotions. 

Then there are the comparatively weI to-do people. The sovereign is 
entering more and more into their ceremonial life as, e.g., for presents at 
marriage ceremonies. They are finding that the sovereign is a very convenient 
and portable form of value, hence its use on journeys and pilgrimages and for 
remittance purposes, is increasing. Its use in retail transactions has already 
been discussed. These people know that Government accepts the sovereign 
readily. so small payments to Govern~ent are 9ften made in this medium. 
There can be no doubt that sovereigns pass into hoards to some extent. 
Local custom as regards their use for ornaments seems to vary considerably in 
various parts of India. As was to he expected Government servants, 
pensioners and other payees have ~en the lead in the acceptance of 80vere,ns. 

Finally, we come to the most important portion of the Indian population
the agricultural community. 'I'he variations from province to province of the 
absorption of gold are due very. largely to the use of the sovereign by this 
community. Every large expansion of such absorption has been due to an 
increased use of gold in the purchase of crops, and. has thus been the direct 
outoome of the initiative of the wholesale purchaser. It is to the latter, more 
than to any other, class that the extended use of gold is due. And so far 
experience has shown that an attempt to use gold in such purchases, if persevered 
with, has always suoceeded. There is even a strong volume of evidence that 
in parts of the Punjab the sovereign is preferred to the rupee, and a purchaser 
offering gold has an advantage 9ver one offering silver. The use of gold in 
the purchase of crops is now pre-eminent in the wheat trade in the Punjab, it 
is large and increasing in the cotton trade of Bombay and the cotton and 
spring crops in Northern India, and it has ohtained a footing in the west of 
the Madras Presidenoy. It has at last touched the rice trade in Burma. 

In view of the statements in paragraph 26 it is clear that gold has fairly 
free circulation in parts of the Punjab and, to a smaller extent, in parts of 
Bombay and the United Provinces. I mean' by this that. there are many 
sovereigns which pass through a fair number of hands and are used as a 
medium of exchan~ in many transactions before they return to treasuries or 
pass into hoards. Giving" circulation" the wider meaning. which neglects 
to take iltto aooount the number of exchange transactions performed by each 
(loin. during circulation, Statement VI-A indicates a considerable and in
creasing volume of gold circulation except in Bengal (outside Caloutta), 
Assam, Bihar and Orissa and Burma. 

It must not be thought tllnt every sovereign whioh is absorbed is hoarded or 
melted down. A very large sum of money is in actual use in India. Banks have 

.i 
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cash reserves, traders have till money, private persons have their petty cash,. 
There can be no doubt that sovereigns now form some, and an increMing, 
portion of this daily balance of cash in hand j and sovereigns so in use certainly 
mU!!t not be regarded as hoarded. Again a certain amount of gold must leave 
India in the pockets of travellers. . 

It is not for me to discuss whether a gold currency is necessary for the 
maintenance of exchange. But the conclusion must be drawn from these 
figures and accumulated opinions tht the sovereign really has entered into the 
economie life of India. The withdrawal of the sovereign would now be viewed 
with disfavour by many, to whom currency-controvereies are unknown, who yilt 
realise that this coin is Buperior to any other. 

VII.-Silver Circulation. 
42. Statement VII gives thtl usual details of the net absorption of rupees 

and half rupees during the year. The total absorption in 1912·13 for all India 
compares as follows with the actualasince 1906·07 :-

III lakhl of rupeOi 
(Ab,.rptIOIl+. a._). 

1906·07 + 18,00 
1907·08 + 8,92 
1908-09 -14,88 
1909-10 + 18,22 
1910·11 + 8,84 
1911·12 + 11,&4 
1912·18 + 10,49 

'rhe absorption amounted to lOt crores in 1912·13 against lIt crores in 
1911·12. 'rhis reduction of a crore is surprising in view of the increased isslle 
for jute in BengaL It was made up of a smaller absorption of 3f crares in 
Bombay, of about a crore in Burma, t a crore in. the Oentral Provinces and 
t crore in Madras counterbalanced by increases of !t crores in the Punjab 
and It crores in the United Provinces. For Bengal including Eastern Bengal, 
Assam and Bihar and Orissa. the net absorption of the two years was practically 
the same. 

lEsplanatiOll of 43. The heavy reduction in Bombay of about 3t crores was due chiefly to 
f rovin•iIl var\&fiioIl8. the failure in some parts of the monsoon of 1911, the result of which was a 
I net withdrawal of rupees in the first half}ear of 1912·13 of over 3t 'crores 

against about a crore in the corresponding period of 1911·12. The smaller 
demand in Burma occurred wholly in the rice season and it is explained that 
currency notes have been used to an increasing extent in the rice trade and it is 
also suggested that the usa of gold has increased. The large increases in 
Northern India were wholly due to the exceptionally active trade both in the 
spring and winter. The increase would have been still higher but for the fact 
that in the last quartet· of the year there were hE'avy withdrawals, in payment 
of revenue, of some of the amounts issued early in the year. It has been stated 
above that for Bengal as a whole the net absorption in 1912·13 was practically 
the same as in 1911·1.2. This statement requires 80me qualification: it has 
been explained in paragraph 22 that about 80 Iakhs were exchan~ed for note 
and gold at Calcutta on account of uncurrent coin tendered by a Native 
State-the -uncurrent coin has been treaied. for purposes of Statement VII 

_ as withdrawn from India. and Bengal and thus the real abllOrption in Bengal 
has been understated by about 80 lakhs. But even assuming that the absorp
tion in Bengal in 1912·13 was more by about a crore than that in 1911·12 
the result must be considered rather unUBWlol, as the following figures show:-

In Iokha of aapaw. 

--
1906-OV. 1009-10- 191Oo!1. 1911-12. 1912-18. 

\ 

Net iIIu .. -in jute "..." (para. 83) 
. 

lJ,36 6,86 ,,75 8,88 la,ss 

rota\ abeerptiou of nlpeeo in India 18,00 18,.2S 8,lI6 11,M 11,89 

Net "' .. rptloll i$ Eompi 10,78 -88 10 6,88 
. 

8,61 
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While in 1906-07 and 1911-12 the absorption in Bengal was less by bet~een 
2 or 3 'crores than the total jute issues, in 1912·13 the difference amounted w 
about 6i crores. Bengal being a permanently settled province not liable to 
important fluctuations in revenue receipts, the explanation of this return in 
1912-13 of such a large proportion of the issues must be sought in the large 
increase in the import trade in the last quarter of the year already explained 
in paragraph 12. Apparently the prosperity of the jute trader induced him to 
spare more from his savings for imported produce. 

44. The question remains whether rupees have been replaced to any Rep_of 

appreciable extent by other forms of currency. From the figures in paragraph :;:!':.;~ fo,.. 
26 it seems clear that to some extent currency notes have taken the place • 
of rupees in the rice trade in Burma, and, to a still greater extent, gold of 
rupees in the Punjab. • 

The inference has been drawn in that paragraph that gold is now used to 
some extent in the purchase of crops in Bombay and the United Provinces. To 
this extent gold must.have replaced rupees in those provinces also. It is not 
yet evident, however, as has been suggested, that gold has replaced rupees in 
Burma to any extent. 

45. The subject of coinage of rupees both from purchased silver ,and by Bupoe ooiDap. 

re-coinage of withdrawn coins has already been dealt 'with in paragraph 22. 
Statement VUI gives the usual details of the coinage. . 

46. Statement IX furnishes the usual figures relating to the rupee census. Rupee_. 
In Statement X a further comparison is given of the ftgu.res for certain groups 
of years to prove the substitution of rupees of new coinage for the older ones. 
This comparison elea,rly shows a steady decline in thE1 percentages of older 
'l'Ulle!l8 in ci.rculation and, so far as can be judged from these ~tatistics, there is 
no evidence of replacement of silver in hoards to any large extent by gold ill 
British India. . . 

VIII.--Note Circulation. 

47. Statement9 XI to XX contain the usual statistici regarding curre~cy 8tatimes of NoW 
note circulation. These statistics comprise :_ CirculatiOll. , 

Statement No. XI.-Gross circulation of currency notes for the whole 
of India at the end of each month of the year from 1863-64. t{) 
1912·13. 

Statement No. XII.-Average gross circulation for each year for the 
whole of India distributed among t1}e various circles of currency. 

Statement No. XIII.-Gross circulation at the end of each month of the 
year for each circle of currency. 

Statement No. XIV.-Gros8 circulation less balances held in Reserve 
Treasuries for each month of the year in each. circle. 

Statement No. XP.-Statf'ment _of active circulation for the whole of 
India for each month of the year after deducting amounts held in 
Government Treasuries and ~ead 6ffices of Presidency Banks. 

Statement No. XVI.-Gross circulation of each denomination of note 
on 31st March 1913 for each circle. 

Statement No. XrII.-Growth in circulation of 5 and 10·rupee notes 
in selected circles. 

Stafement No. XPIII.-Encashment of Foreign Circle notes in each 
circle. . 

Statement 1.'0. XIX.-Statistics of Treasnry and Bank balances on 31st 
Dt'cember 1912. 

Sfatemetit :No. XX.-CIassification of Treasuries according to en~. 
ment of currency notes. 
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48. The gross circulation at the end of each month of 1912·13 compares as 
follows with the corresponding figures in 1911·12 :-

(In Iakb. 01 rup_j. 
lBO_In 

1912·18. 19U·ll1. 19l11-13. 

April 1i8,S4 54,69 3,65 
May 68,89 55,10 8,79 
lune 64,12 58,22 0,110 
luly 66,59 60,29 6,80 
August 68,16 59.69 8,47 
September 68,88 56,S<t" 12,01 
October 65,79 56,61 9,18 
November 61,27 58,05 9,22 
December 65,70 56,18 9.52 
lanuary 67.70 54,70 13,05 
Febmary 67,54 67,19 10,35 
March 68,98 61,8& 7,62 

Ordinarily the end of tJie busy season in April and Yay is the time when 
'the gross note circulation lor the whole of India is at its lowest level. At 
this time the balances with Presidency Banks are brought down in anticipation 
of the collections in the slack sllaBOn and funds begin to return from the publio 
to the Government treasury or to the banks. The banks for convenience 
hold their reserves in the fOlm of notell obtained by tendering coin in exchange. 
Thus the Currency Reserve of rupees and the note ciroulation alike increase. 
In the busy season there is a tendency for the operation to be reversed. Coin is 
obtained by the tender of notes 80 that the Reserve and the oirculation decrease. 
Tliistendeney. however, is counterbalanced by two factors, namely, a busy trade 
season in one Province in India overlaps a slack season in another, and,. seoondly, 
the exchange for currency notes of the sovereigns imported in large quantities 
in the .busy season increases the note circulation. In 1912·13 tberp was yet 
another disturbing factor in the sbape of transferR of Home Treasury balances 
to India, on account of silver purchasoo iriEngland and China. These transfers 
are explained in paragraph 13, and. deducting the amounts of transfers frOID 
the large monthly inoreases of gross circulation, the comparison with 1911·12 
stands as follows :-

~ Iakba of ru,peea.) 
Deduct 

QIOg In........ tN.af ... f",m Net In ....... 
Home T...".,. 

April 3,6& 8,65 
May 3,79 3,79 
luna 0,90 5,90 
lull" • 6,80 6,80 
August. 8,47 2,18 6,29 
September 12,01 4,05 7,96 
October 9,18 fi,87 8.81 
;Nove1nber 9,22 8,21 95 
December 9,52 9,09 48 
lanuary, 1S,05 10,59 2,4& 
Feb71lM1 10,85 10,59 -240 
.Msreh 7,61 10 &9 -2,97 

'the above shows tilat, but for the)arge transfer of .funds from England, the 
gross oirculation -towards the end. of the year 1912·13 would have shown a 
redllction Instead of an increase, chiefly for the rea.oon that the balances of the 
Presidenoy Banks were considerably reduced at that time (being nearly Ii 
crores less on the 31st March 1913 than on the 31st March 1912, see second 
table in paragraph 2), iII. spite of substantial increases in Government deposits 
with the banks ("ide table m paragraph 14). 

49. Owing to the large variations in the gross circulation and ~e la!ge 
increases in the Reserve Treasury balances, the figures of' gross clrculatlon 
Ie" Reserve 'l'reasury balances given in statement XIV supply a fairer C<!mpari. 
I!OIJ,. of the gross circulation of notes. This comparison shows that durmg the 
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year 1912·13 there was an average increase in the gross circulation so reduced, 
of ourrency notes for the whole of India of 3'09 crores made up ~s follows:-

CsJcutta Circle 
Cawnpore " 
Lahore 

Bombay " 
Karaehi .. 
Madras " Rangoon" 

(In Iaku of a.peeo.) 
X-+ 

,Dee ...... -. 
+ 3,16 

81 
7ll 
70 
~6 

+ 81 
+ 1,1S 

+8,09 

+ 15'7 
-11'4 
2H 
H 

18'0 
+ IS'! 
+ 2S'S 

The Jna~or portio~' of the increase in the Caloutt&. Circle ocourred 1m the 
circulation of lO·rupee and 100-rupee notes. There ~ was some increl!-S6 i. 
higher value notes. mainly due to the issues to a Native State noticed 
in paragraph 22. The reduction in circulation in the Cawnpore Oircle was 
almos~ entirely under high value notes. In the Lahore Circle every 
denomination of notes except the I)·rupee value seems to have been adversely 
affected. In Bombay and Karachi the falling off appeared under high value 
notes while in Madras and Rangoon the incre,ases were chiefly in the circula
tion of universal notes. The remarkable increase in the circulation in Rangoon 
was due mainly to the increased use of notes in connection with the rice trade. 
Tha ,reduction in the. circulation of high value notes in Cawnpore, Lahore, 
Hombay and Karachi appears to have been due entirely teoa corresponding 
reduction in the notes held,as stores of value by the Presidency Banks. The 
highly p1'Osperol18 trade in Northern India necessarily reduced these stores 
very low and in Bombay and Karachi the Bank of :Bombay had to work 
with unusually 'low cash balances during the year. The table in para
graph 28 shows that, in the year 1912-13; Cawnpore and Lahore were supplied 
wit4 large amounts of xmiversal notes from other circles and these to some 
extent appear to have replaced home notes. Although the increase in the 
average gross circulation exceeded 3 crores, the increase between 1st April 
and 31st March 1912·13 amounted to 13 lakhs only due to a reduction of tke 
:Banks' balances as already explained. 

110. The average amollnt of notes held in Reserve and other treasuries 'l'h& aetioe mil' 
during the year under report was about 13t crores and the Presidency :Bankslation. 
also held, on an average, nearly 7 crores. Deducting these from the average 
gro68 circulation, the ave~e active circulation during the year was nearly' t5t 
crores. At the end of April it was nearly 43t crores ; it theD. began to decrease 
slightly and the minimum of 42t crores was reached at the end of May. 
A fterwards it increased steadily till it attained its maximum of 48t crores at 
the end of February. In March there was a slight set-back and. the circulation 
stood at 47! crore&. As usual the aggregate amount of notes in the hands of 
the publio was greater during the winter. months ~u at other times of the 
year. 

51. The growth of the average active circulation in lakhs of rupees is given Ito a-lopJDeDt. 
below:-

1902·03 
1903·04. 
1904.-06 
1905·06 
1\106-07 
1901·08 
1905-09 
1909-10 
1910-11 
1911·It 
19 L~-18 

. , 

+2,30 
+2,85 
+l,n 
't2,40i 
.8,401 
+ 50 
-1,83 
"",ll 
+1)54 
+3,14 
+8,50 
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The 1i.gures for 190'1·08 ana ,1908·09 are abnormal, IlB these yeal'll· weTl{ 
affected by adverse agricultura1 ,conditions and by the universal 1i.nanoiat 
cr~. The figures for 1909·10 show a recovery from the effects of the previ. 
ous tW() years. But the growth in 1910·11 was comparatively small. The 
figures for 19!1·12 indicate a returJl to the ordinary rate of development prior 
'to the set·back, and the rate of development bas been well maintained in 
J912·13. ' . 

]ha.dDte. of eircu· 52. The character of the circulation can be ascertained by a determination 
.ation. of the percentage of each ,denomination to the total circulation. Two statements 

are given below from which notes of R10,001} are excluded on account of their 
high value and their rare use outside Reserve treasuries. In each statement 
the calculations are based on the fi,,"Ul'es on the 31st of March; in the second 
statement the variations have been traced into the dill'erent circles and the 
notes have heen grouped, notes for R20 being omitted as they are unimportant 
and are no longer being printed. Fives and tens have bee~ .grouped together. 
as'these are the notes which are chiefly used as local currency. On the other 
hand 500'8 and 1.000's have been put together as the bulk of these notes is 
used either in remittance or as a store of value. '1'he 60's and 100's are 8hown 
separately as these notes acquired ~pecial importance IlB universal notes of 
highest value during, the years 1910-11 and 1911.12, respectively. 

GenaraI featute of 
,hanu>ter of_ 
)Inoalation. 

R6, RIO. R20, R60. R1QO. R500. RI.OOO, 
1901-011 n 2U 86 51 886 10-7 229 
1909·10 279 2'0 4-1 8'5 7'5 11'8 
1910·11 1-9 29'8 . -5 68 8S'6 6'7 1J(}8 
~91l,IS 118 82'1 '8 4-0 86'1 5'9 198 
1911!-18 19 36'8 I 840 ,86'0 ". 1111 

6'. and 10'., 50' .. 100'., 5001
• and 1,ooct •. 

- ; i ~ ~ ='l cil~ ~ ~ \,[ ~ g\g!~ 1= ~ ... ~ ... 

~ '" Sr ;:: S = ~ '" ~ Q I'" !l §l ~ ~ 
i ...... 

~ ~ co 0> co 
1""1 ""'" ~ ~ ~ ... ... ... ... 

--:-i--
Calentta . . 86 4S " 46 4S 8 2 1 26 26 26 84 27 ¥II 16 K 

ea.."p."..- 9 18 11 18' I' 12 8 6 29 81 86 '1 46 46 " " Iah ..... , 20 24 26 21 19 13 10 28 87 88 42 86 28 26 S6 

l;lQDI~ay , . K 26 27 26 29 9 8 8 al 21 SS 42 4S 4o\l " 400 

Katachi SS S'1 32 37 .12 6 8 8 28 15 19 84 '2 B7 400 81 

Mad'Bi 11 16 16 l' 16 6 , 8 71 740 76 11 9 8 B 7 

8angoon -~ .' 11 81 40l 46 6B 1 1 1 65 61 46 16 , 8 8 • 
- --- - - - -

85 13
& 

,-I-
AllCirolea Ie 81 88 B6 sa 6 , 4 B4 8& 19 S'1 S8 28 

is. 'l'Ile main features of the above table are the steady increase in the 
proportion of 5~d 10-rupee notes and tile oorrt'sponding steady reduction in 
the pl,:oportion of 600 and 1,000-rupee notes in circulation and the almost, 
stationary character of the pro}lOrtion of the 100-rupee notes. 

The large actual increase in the -circulation of small notes, and the steady" 
'inorease of the proportion of suoh notes to the total circulation, are valuable 
indioationll of the growth of the popularity of currency notes, for these notes are 
used almost entirely in every-day t.ransactions. 

As shown by the figures given in paragraph 68, the average duration of cir
culation is larger for small notes than for the 100-rupee note, for these latter 
are used to 'some extent fur remittance purposes, and notes so used naturally 
return hOm circulation &8 soon as the purpose is attained., So that the issues of' 
BlOO would probably oompare more favourably with the issues of small notes 
than the above figures indicate. 

The falling off in the proportion of 500's and 1,000'9 is not only a 
falling·off in the percentage but alsQ in ,the absolute value in circulation. 
Though the special conditions of trade in 1912-13 caused some temporary 
reduotions in the stores of value with .the Presidency Banks, a steady 
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decrease in these stores represented by high value notes can only be accounted 
for by the substitution of universal notes for local notes in the moveable portion 
of the stores. For exam:ple, the Bank of Bengal has its balances scattered over 
all the currency circles In India; in the trade season for anyone circle an the 
local notes of that circle are brought there for financing the trade, but in the, 
slack season funds are collected at the circle for remittance to the head office or 
to other circles and these remittances can be madA in high value local notes 
only to the extent to which they can be held as part of the minimum working 
balance at other oircles. Under the old system the whole remittance could be 
made in high value notes 8S there was no difficulty - in passing such notes of 
foreign circles in payment of Government revenue, but now with the introduc
tion of the universal notes, the remittances to' other circles, if actually re
quired for issue there, must be in notes of the lower denominations. . The fall
ing off in the proportion of 500's and 1,000's may thus be explained by the 
partial substitution of smaller notes in the moveable portion of the Banks' 
balances. This substitution being intended for exchange purposes, the general 
conclusion that the large increase in the circulation of small notes really 
represents an increase in the popularity of notes is fully warranted. . 

54. The 5-rupee notes have continued to grow in popularity in all circles, By denomina.tloua. 
the most noticeable increases being under Bombay, Madras and Calcutta. 

There has been a large increase in the circulation of 10-rupee notes in 
Calcutta, Madras and Rangoon, and a slight increase in Bombay, Karachi 
and Cawnpore; but there hilS been a falling-off in Lahore. . 

There has been a decrease in the circulation of 50-rupee notes in all circles, 
except Karachi, where the increase has been slight. 

As regards the 100-rupee note, Calcutta shows the largest expansion..and 
next to it come 'Madras and Rangoon. 

!i5. Oalculta.-The proportion to the tota.l of the circulation of the 5 and 10- By oirolet. 
rupee notes has increased 3 per cent. at the expense of 50-rupee notes and 
notes of high denominations. .. • ~ 
• Oawnpore.-Here there baa been a similar increase of 1 per cent. under 5 
and la-rupees by reductions under the higher value notes. The reduction is 
believed to be due partly to the free How of universal notes, a large increase in 
the circulation of foreign notes in use reducing the demand for home notes. 

Lahore.-The most striking featUi.'e in the circulation of notes in t\lis circle 
was a substantial reduction in the use of 10, 20 and 50· rupee notes without any 
corresponding increase under 100 rupees. The 10·rupee oirculation has practi
cally gone back to that of 1910·11, and it is surmised that the:figures of 1911-12 
may have been swollen by the abnormal circumstances of the Delhi, Durbar. 
It !\Cems probable that there has been some replacement of currenc,. ... P9tes of 
the denominations of RIO and R50 by gold. 

BomlJay.-The circulation of 5.rupee notes showed a steady and eontmuqus . 
increase, whereas that of RIO showed only a small increase. The 100-.rilpee 
circulation showed an upward tendency. Thus the popularity of th&-o 5-rl'lpee 
note has been well maintained and the absence of any large gro-wtb. lJi.tte 
circulation of 10's may rrobably be not unconnected with the more extended 
use of sovereignA. The mcrease in the 100-rupee issues is believed to have been 
due to larger remittam to trade centres like Cawnpore. 

Madl·aB.-Here there was an increase under every denomination except 
50's. The largest increases were in the 5 and 10-rupee notes, the circulation 
whereof during 1912-13 exceeded that during 1911-12 by over 16 per cent. The 
100's came next with an mel'ease of 8 per cent. over 1911-12. Thus universal 
notes have grown steadily in public favour. .41 

Bangoon.-The total value of circulation of notes at the end 1912-1l\ showed 
an increase of 21 per cent. over that of 1911-~1oo The growth took place 
mainly under the lO-rupee and lOO-rupee notes, the value of the increases 
being B7 lakhs and 14 lakhs, respectively. The results iUdicate the increasing 
appreciation of the advantages of a paper currency whioh is now used to a large 
extent in the financing of the rice trade. 

56. By the currellcy legislation of February 1910 non-universal notes En ... hmopt of 
are eneashable only within the circle of issue, exeept the old sub-circle notes foroigD cUolt not.eo. 
whieh are enca..<hable also at the head offices of circres, e.g., Ca:: ani, 
Ln)J.ore notes a~ Calcutta, and ~chi notes at Bombay. En ent of, , 
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foreign circle notes now represent' maInly transfers of funds from one oircle to 
another in universal notes. 

The aggregate encasbments of foreign circle notes during the year 1912.13 
have beeR 17,93 lakhs (Statement XVIII). The comparison of this figure with 
the corresponding figures for previous years is shown below :-

Lakh •• 
I907·0S 13 't9 
19Q8-09 28;141 
1909-10 17,06 
11l10-1l S,U 
1911-JB 14,47 
1912-18 17,93 

-__ The figure for 1908·09 was quite exceptional, as an enormous number of 
I,ahore and Cawnpore notes were presented for encashment at Calcu.tta. 'l'he 
decrease in these figures in 1910-11 was unusual, the encashment of foreign 
notel.tiving been out of proportion to the increase in circuls..tion of universal 
notes. The increasing use of the 100-rupee notes for trade remittances seems to 

,be indicated by the comparison of the figures for 1912·13 and for 1911·12. 
These l'emittanoes along the"main routes are analysed below:-

- In Lakbs of Rupee •• 

I 1909·10. 1910-a. 1911-H. 19H-IS, 

Sub·circle 'notes cashed at head offices 6,06 3,40 S,U 2,39 
Per contra en~ashment at sub-circlea • 2,49 79 1,11 3,10 
Transactions betweeo J'residellcies 4,69 _1,72 4,57 6,94 
Bombay aud Upper India (Cawnpore and 

Lahore) . . 1,42 98 2,88 2,97 
Cawnporl! and Labore 52 SO I 41 38 
Lahore a1;ld Karachi 58 60 I 1,02. 1,41 
Ca.lcutta. and Karachi . 24 10 I 24 39 
Rangoon and other Circles 23 211 48 83 

I 

- TOTAL 16,72 8,00 I 14,041 17,41 

; 
Fifty-two lakhs IIlre left unaccounted for on less important lmes such as 

Madras and Karachi, Cawnpore, etc. Under" sub-circle notes cashed at head 
offices" are inoI.uded the old sub-circle notes of the Cawn'p0re and Lahore Circles 
w)lich are encashable at Calcutta and of the Karachi Clrcle which are encash
able at Bombay..But under this head is also shown the value of universal 
notes of the above circles eashed at Caloutta or Bombay. 

:, In ]912-13 the remittances from Cawnpore and Lahore to Calcutta were 
a little over! crores; the 'remittance from Karachi to Bombay was a little 
over ith of -a orore. But. the _remittances in the opposite direction were over 
S creres to Caloutta and Bombay against less than Ii crores in 1911·12. 
Transactions between Presidencies also exceeded those of 1911-12 by about Ii 
crores. 'The net results have already been reviewed in paragraph 28. 

57. From the record matntained in currency offices of the receipts and 
issues of notes in bundles of the value of RIO,OOO and over, an estimate of the 
value of notes which have been used for remittance purposes is prepared. When 
notes are issued, the applicants are asked as to the purpose for which they are 
required, and, if it be stated that they are required for remittances, this is record
ed. ;It may be inferred, however, from the figures that correct information is 
not given by the pu\?lic in all eases. During the year under review the total 
value of the 6~ and ,LOQ.ry,pee !lotes, said to have been required for remittance 
purposes and lSSued ~ lltmdlEJ! of RIO,OOO and over, have been 2,49 lakhs 
against an aggrl'lgate 'fldue gf 2,46 Iakhs in the previous year. The value of 
notes of other circles tendere!! in such bundles in currency. offices was, however: 
4,64 lakhs against 2,06 la4h~ in the previous year, and practical1y the whole of 
the receipts were in 100·rupee DOtes. It is probable that a large portion of the 
foreign circle DOtes cashed. as mentioned in the preceding paragraph, WllB in 
IOO-rupee notes anti used for remittance purposes. The inference to be drawn 
UQro th(>s!, .various facf;$.is thM considerably more than I) crares ~f the IOo.. 



rupee ndtcs cancelled during the year had been used for inter-circle remittances. 
The total cancellations of such notes during the year amounted to over 50 crores, 
80 that over 10 per cent. of the 100-rupee notes cancelled had been- used for inter
circle remittances, 

58. The following statistics show t.hat the transactions in notes in treasuries :rr"':r h.n.""ti~ 
both under receipts and issues have increased :_ ,. Do •• 

In Thousands of Bupees; 

RECEIPTS FROM ISSUES TO 
, 

PUBLIO IN PAY· PUBLIC IN P AT-
PubHo JlBKTOJl' Gov· Publio M8NT OJ!' GoV'-' 

BBNIII1Ul'l Publlo ill ex- BB.f{:r.rall!t' Public inl'~ 

YEAR. 
DtJBS. f •• ohauge TOTAL DUES for chauge 'lIM .. L. 

mIver. ~~~~: eill'or. of Dot.es 
of other 

HomO/Foreign valueB. Homs (FC .. ,1fD 

~ 
notol. D(lteS. notes. notes 

---,.. 
1 2 8 4 5 6 • 8 9 10 11 

----- ,--I-
1901.02 • 10,31,69 4,59,68 2,,55,00 40,80 17,87,46 7,40,40 7l!,20 4,09,60 40,69

1
18,53.09: 

1901lo09 • ll,18.68 8,89,41: a.8L40 44,24 18,88,98 8,81,98 ( 71,16 5.21.95 44,24 14,59,1[ 

• 18,44,~ 8,41,~2 3,38,Ob 
1 

10911006 &S,56 19,82,68 8,92,78 69,66 4,89,68 58,06 115,06,68 

1llO6-05 • 18,2;,82 S,M,69 8,18,48 44,55 20,",04 9,87,88 I 90,00 4,79,09 44,55r-or,Q 

1905<)6 , 14,69,:;9 8,66,68 34'88,50 '9,81 22,19.38 0,68,70 1 LlO,20 5,27,95 ~,81 17,71,66 

1906007 • 18,03,80 .,15,02 8,80,61 55.71 24,06,64 tn. 75, 70 1,13,68 5,18,05 55, '11 :18.59:91 

1907<)8 • 16,08,62 8,52,55 2,87,10 61,60 28,07,87 P-L50,15 87,85 ~,96,25 61,60 118,95,85 

1908-Ol1 •• • 14Jl889 8,70,46 9,75,58 86,27 21,80}64 2,69.ll 81,68 7,26,87 86,27
1
21,56,46 

1909,10 • 17,78,14. 8,03,86 3,8S,31 1,01.58 25,70,84 8,S8,55 81,89 6,55,07 1,01,ss 122,21,04 

1910 II .00,16,98 16,SO 8,92,lll> 1,19,01 25,Q,M 4,68,26 4.,29 5,58,10 1,19,Ollal,69.68 

191H2 • 22,61,68 &2 4,00,02 L21,76 27,89,98 6,24,09 ... 5,99,67 1,21,78
1

1!8,45,61 

1912·18 • 85.99,32 8 4,'l4,IG L6V,57 S2,OI,ll 7,Q,OO .. 5,96.811, 1,6'1,5~ t5,04,90 

Non-umversal notes of other CIrcles ate no longer receivable in treasurIes 
either in payment of Government dues or as part of the Railway and Postal 
revenue credited into treasuries. This explains the insignificant figure for 1911-
12 and 1912-13 under Foreign notes in tlie above table. 

It would appear from the above table that the issue of notes to the publIC 
for silver has not increased to the same extent as the other transactions. This 
is said to be due partly to. the popularity of gold. The use of universal note,s for 
remittanoe purposes has also affected to some extent the tender of surplus' notes 
at Government deficit treasuries such as Quetta for the purchase of supply :Bills. 

Statement XX gives the usual information regarding enca.shment of· 
currency notes at treasuries in the several Provinces. 

59. In palagraph 44 the conclusion has been drawn that gold has replaced Saver. and Dota 
rupees to a large extcnt in the Punjab, and to a smaller extent in :Bombay and CircoJatlOlIo 
the United Provinces also. 'fhe question now arises whether the mcreased use 
of gold has affected the note circulation at all. In the Punjab it is oertain that 
the circulation of 5 and 10-rupee notes has been affected. The gross circula-
tion of the 5-rupee note after nearly doubling in the 3 years 1908-09 'to 1911-
12 iIlcreased by '5 per cent. only ill 191:2-13.' 'l'he gl'Oss circullition of the 10-
rupee note iu 1910-11 was more than double what it was 3 years before. In 
the last 2 years it has increased by 1 per cent. only. These figllres considered in 
conjunction with the large increase in the 1li6 of iOyereiguli in the last 2 years 
are irresh;tible. ~ . ,-

In Bombay the gross circulation of the lO-r¥pee '!tote after increasing by 
nenl'ly 30 per cent. in the 2 YC:1['81908-09 to'1910-11all.1l increaseJ. bY'6 per 
cent. only in the last 2 years. 

On the whole, it UlaY now be definitely stated that. but for the use of gold 
ru; currency, the circulation of the smaller currency notes 'Would have expanded 
much more rapidly in the Punjab, BOlllbay, ~d. the United Provinces. 



c}eneral ebn.tusion. 60. tn paragraph 58 I have already arrived Itt the general conclusion that 
the large increase ill the circulation of small notes represents an increased 
llopularity for use in every-day transactions. It is probable that the increase 

> In the volume 'of note circulation would have been greater but for the use of 
gold as currency~ but there will always be a place in the currency for both 
notes and gold. ,-

IX.-MISCELLANEOUS YATrERS CONNECTE U WITH CURRENOY 
I NOOa 

~Claim •• nlc.otno=. 6l- The followingtigures compare the number of half notes and wholly 
I destroyed or mutilated notes in respect oV which claims have been admitted 

, durilm. the last two years :-

Whole Dotes destroyed' • • 
Halt notes { Lost by post • 

• '" • Lost otherwise. 
Mutil8.ted Dotes .... • . . 

1911-12. lIH2-lS, 
• 27 71 
898 582 

l,16S 8&6 
016 675 

-.... ~. figures ilgainst the head, "half notes, lost by post," given above 
indicate tlle...extent to which the transmission of notes through the post, un
insured or llJll'f;lgistered, acts as a temptation to poor postal employes. Half 
notes~,Ilo stolen are often converted into mismatched notes which entail 1088 on 
their innocent btlt ignorant holders. The introduction of compulsory insurance 

• Clt,noteuent, by post. in 1911-12, apparently accounts for the decline in the 
,,~!W!~ej of loss,es in the post. 

A. suggested PR.' • S • ~l':A. rWl6nt case' of a claim for payment of half notes presents certain 
~irOh:n '.DUtting featUftl8 which may be of interest to the banking community. A European 
• no eo. firm in -Oalcutta wanted to remit halves of currency notes of 5, 10 and 100-

rupee denominations or the aggregate value of Rs. 13,500 by post, registered 
and insured, and, with this object in view, the half notes were placed in several 
covers addressed to various collieries and made over to a peon of the firm on 
23rd April 1918 to take to the Post O.fli.ce for despatch. Some of the half notes 
so despatched at the same time were right halves and some left. The peon, 
instead of postiug the letters, deQamped with the half notes. A claim 0.Q the 
other halves of the notes was preferred by the firm at the Calcutta Currency 
Office, and, after the necessary preliminary investigation, the value of the notes 
was paid to the firm on the usual bond with sureties. Since then seven mis
matched 10-rupee notes have been presented at the Currency ,O.fli.ce for encash

"llJ.8nt, these mismatched notes having been prepared by joining together seven 
'right and seven Jeft halves of notes foundin the remittance. A note formed by 
, joining ,ttio right halves or two left halves of currency notes would not 
easily escape detection; and -it is clear that tbese notes were successfully passed 

; into circulation among the ignorant public, only because the consignment of 
half notes lost included the right halves of some notes and the left halves of 
others. It would, therefore, be a great help to the public if banks and firms 
making remittances by half notes made it a. working rule not to send right and 
left halves of currency notes of the same denomination to the Post Office by the 
~ame peon at the same time. 

Abolitlc&..rtht ". p8 .. To afford facilities to the public in the tracing of lost notes, a. system 
;;~t;'P~":' not~ • W80Il 'in force in currency offices of registering the nufnbers of notes reported 

·as lost «-stolen. The working of the system necessitated a record of all trans
actions 'in connection with nQtes presented. for exchange, a.nd the maintenance 
of a. list of lost note&, 'in each office, with which the notes presented were checked.. 
T4e'-entire system *as been ·under examination during recent years, and it was 
-found that the procedure was of little use either as a preventive of crime or as a 
tneanll of detectLon. It is'doubtful whether would-be thieves were thcr"by 
deterred n'OIQ stealing Aotes, as there "were ample facilities for passing notes 
elsewhere, and a guilty person was rarely, if eve£, discovered in a currency office. 
The value of the .. stopped to n,ote systelll, a.s a. means of enabling the poli~ to 
trace back possession of a note to a. guilty person. thus depended almost entirely 
on the practice of the public of registering the pa.rticular6 of ~he notes passing 



through their hands. It was evident, however, that this practiee \Vas heing 
steadily abandoned by the public and consequently a charge could rarely be 
brought home to a guilty pel·son. The (:iovernment of India, therefore, came 
to the conclusion that t.he benefits secured by tne "stopped" note list "were not· 
commensurate with the expense and trouble to which the Currency Depart
ment was put, and the delay and inconvenience caused to innocent persons in 
the exchange of notes, and, accordingly, directed the diseontinuance of the 
maintenance of the list in the- Finance Department Resolution No. 52S-F., 
dated the 12th November 1912. i'his order of Government has been given. 
effect to in all the currency offices since the issue of the Resolution. 

64. The number of forged notes presented for encashment -or t'eceived Forgeries, 
in the currenoy offices for examination as to their genuineness or tor' safe 
custody aggregated 395 in the year under report against 146 in 1911-12 and" 
129 in 1910-11, and consisted of 3 of Rs. 5, 338 of Rs. 10, 1 of }{s. 20,'..48' Of 
Rs. 100, and 5 of Rs. 1,000 denominations, The new forgeries which came to 
light during the'year are shown below :-

Denomination. Ileri ... . 'Wh.~ .ppea~ 
~ .. .. 

~~ (purporting to be of t4e Madras Circle) 
"". 

Madras. Rs.5 

~~ (of the Calcutta Circle) 

: 5CalCllt .... 
UA ( .. " " 

) 91 

Rs.lO 

SA ( 
9if " 

Bombay 
" 

) Boml.ILY· 

QC ( 
91 " 

Rangoon 
" Rangcou. 

Ra.IOO • 
QB QC QC QC • 
1f> )18' 69' TI (of the Rangoon Cll'cle) Rangoon. 

~~ (of the Calcutta Circle) Calcutta. 

RI.l,OOO ·I~c( " 
llangoon 

" 
) • Rangoon; ., ~ 

The number of forged notes of the Re. 10 denomination. received during 
the year under report, was more than three times as large as the aggregate num
ber of suoh notes received during the preceding year. The excellent forgeries of· 
the GA/40, TB/35, QCjI5, QO/36, YAj47 series, noticed in the last Currency 
Administration Report, passed into ciroulation in almost all the. currenoy circles 
and they were very successful in imposing on the publill. The culprits oould not 
be traced in British India, but it is satisfaotory to note from. the report of 
the Commissioner of Paper Currency, Rangoon, that the forgers have been 
arrested at Batavia, where they are being dealt with by the Dutch Polioe. 

Of the new forgeries detected during the year, the TBj19 series of.th~ 
Rs. 5 denomination is a very poor specimen of a hand-made-forgery. The Y Anl 
series of the Rs. 10 denomination is also a clumsy imitation, apparently litho
graphed on ordinary paper; while the SA/99 series of thiA denomination, fc)und 
in Bombay, has al~o been produced by lithography. The QC/91 series of the 
Re. 10 demonination, discoveredo in Burma, was' prodlloed by photo-litho
graphio process on a somewhat stouter paper with no watel' marks. The 
torgel'y of the UAj91 series is a hand-drawn one"with bad cofouring. Of the 48 
forgeries of the Rs. 100 denomination, 8S many as 44 appeared in Rangoon Circle, 
of which 39 belonged to the forgery of the QB/96 series, whioh was noticed in 
the last report, and the rest were cQvered by 4 new forgeries which wert! 
discoverod in that Circle. The most important of these forgeries is the QC/71 
serios, "hich has btliln produced by phot{)-lithography, or photo-helio-zino-



ography, and has been declared to be the work ~( an expert in photo-mechanioo.l 
process. T4e forgery of the QB/ll series has been produced by l'hotography 
on matt bromide paper, the green colouring being done by haud; while the other 

, two forgeries" althougli produoed by photography, were very crude imitations. 
The only forgery of this denomination, found in:.. Calcutta, was a note of the 
DA!7], Eeries, the right-half of which Wa3 genuine and bore Mr. Barrow's 
signature, while the left-half was struck frBm wood-blocks. All the 5 forgeries 
of the its. 1,000 denomination were discovered iii Rangoon and appertained to 
the QC/~ series. \I.'his forgery w1Is produced by photo-zincography or a similar 
process, '.e., -a process of fiat surface printing. The paper used was good, but slightly 
'thicker than the proper paper. During the year under review thel'l were 5 
prosecutions in Burma, but conviction was secured in 8 cases only. One pro
_S69ut~as undertak~n in Calcutta, in.. whioh the offender was sentenced 

•• ro.l:igol!QllS imPrisonment for 4 years. 
_ ~-'l"''' 't/ ~'" 

Fraudnlent ol'!im.: ~ • 65, :Chere \vel'6 seven' prosecutions in Calcutta, one in .Oawnpore. one i,n 
- , ~ L'ab.,rli\, ."t}J.l:ee in -Bombay, two m-Madms. and one in Bangoon in connection 

wltll traqdulent claims on half and mismatched notes, and convictions were 
securecl'il!. §ll except two in Calcutta and two in Bombay. l'he accused in the 
Rangoon base waS still under trial at the olose of the year. During the year 

- under report;' six altered notes-one of ,B.s. 10 altered in material parts and 
5 lJlismatch~it Jlotea for RII. la, each'baving the number in one half altered so 
as to con'espOiIld with that on the other half-were presented for encashment in 
Rangoon, but they were impounded and their value oredited to Government. ,A, 
case was tried in Burma in Connection with the fraudulent alteration of a note 
of Rs. 10 to Rs. 50 in which the accused were convicted and sentenced to 5 

I 
~ riting-oll' of old 
~ot ... 

lp",portlOD of 
lra"..,Gtlona to 
~nraulatioD. 

'years' rigorous imprisonment each. 

-66. The value of notes written off to Government under Section 19 of Act 
II of 1910 amounted, dUl'ing the year 1912-13, to Rso 49,830 as compared with 
Rs. 43,700, Rs~ 43,080, and Rs. 440,250 in the preceding three years. 

67. The following table gives the value of the ciroula.tion of the circles and 
the means of their receipts and issues over the counter during the year with the 
perc.entage of the former to the latter during the last three years :-

I 

III Ll.n. o. Burn .. PBBOBIITA8. O. AKOtJ'lf!t 'Ill' COIoUJa 
Jl 011 !OUI .. COL17¥lf e. 

,. . 
, N.UIB O. ~lBCL.I. ober8f!9clr. Meaa •• lul 

calatlOll on af r ••• np\l 1912·18, 1911·13. l&lO·lL 
I Jut day of and . JDoutb .. ... -. ' ,- -

" 
, 

Calcutt. ' 28,U, 88,940 82 80 \ 84 . . -
C.,,"p~r~ .., . 2,41 3,74 6" 10 66 

ta.hor~, 0 2,92 8,18 S6 46 45 

:Sol)lbay' 11.06 68,19 21 21 29 
, 

KarIlchi .. 0 1,18 8,12 82 54, 67 ... 
Madl'llS , 8,S! 26,81 31 29 28 

ltan~gootl - - " 
5,28 29,78 18 14 11 

'This 'Statement 'indicates the comparative duration of circulation of a note 
in each circle. Much the most rapid circulation is in Rangoon, then Bombay, 
Calcutta, Karachi and. Madras are about equal, and Ca.wnpore i~ much the 
slow,est. The only notable variation in the 8 years is the increased rapidity of 
circ\il.ation in Karachi. 

(Ja.,'DIlationo of .oleo. 68. The following statement comp~rfs the cancollation of the varions dena
=~ wIth.... Jnina.tions of currency ,notes during the year 1912-13 with the gross circulatIOn 



of notes at the commencement of the year, and ihus indrcate~ the comnara
tive duration of circulation of each denomination of note througnou& India~-

I RI. 6. ~ .RI. 2~'1 RI, 50.1 RI. 100, ~I ~~oo RI. 
o .'Total, 19,000 

--'-
,Total """""lied 4,£97,519 201.394 622,359 S9,493 S2,30~99 8 

:I ,Gro.. cironl... 2,599,877 
lion on SlAt 

15,090,740 65,aa3 819,2551,652,209 66,102 92,971 14,320 19,961,10 

MJIrOh1912. -
.,...,ntago of 1 113 128 25 209 896 859 669 576 « 
011 2. 

.... 
J . ~ 

P 

Neglecting the Rs. 20 note It may be Bald' that the Rs. lo..note eit!luJ.ate'll 
longer than the !ls. 5 note, but that thereafter the duratio~ ot -circU'latiorl 
varies inversely with the value of the note. . •. "';. , .. ' •. 

69, Statement XXII gives the details of the receipts and ex}end~~e' p£ Reoelpt • .ri 
the Currency Department for the year under report. The receipts showell Q.n .xpeDa;tn~ o'f 
increase of B.s. 1,56,106 over 1911-12 chieHy under interest ott' )e«1nrities, bhe Crlrren~. , 
interest for & whole year on the additional investment-of twn 'woJlel iIr1911-12 . !ptI m~ " 
having been realised in 1912-13 for the first time. The cha1'ges,increased 
by Rs. 1,59,882 owing maiqly to a payment in Madras .'of • Bs. 2,27,000, 
for the cost of the building acquired for the Currency Offi'ce.- -On ·tM· 
other hand, the payments f.Qr note forms in 1912-13 were about a Jakh lower 
than in the preceding year. .The temporary establishment and telegraph 
and postage charges were higher owing to the progressive growth of work 
of thll Department. _ ' 

X.-State of the Coinage. 
70. 'fie statement below shows the withdrawnl of uncurrent and other State of the coi"oge 

coins during the year under report ;- . 

" f 
br TaOUu.D. AlP Rwu •. 

PBOVI.OB. 

r 

jleorge V I Shrolf Other , 
1835. 1840. 1011. marked. nnourrent. 

1 2 8 I -
, I 6 8 

India . . 1,9\!. 9,68 2,17 ... 80,01 . 
Central Provinces . Il 2,38 1,62 3 4-8 

Burma. 10 96 54 .. , 8,90 

ASRam . 17 1,05 1+ ... 4.,82 

Bengal. 37 8,4-2 1,25 ... 12,00 

United Provinces , 2,17 20,S4 68 .. , 60,76 
Puujab and North-West Fron-

tler Province 1,84 15,44 2\!' 1 15,74-

Madras. 43 7,89 83 ... 12,10 

Bombay 26 6,42 2,79 .. , 9,44 

Bihar and Orissa 65 7,00 83 ... 6,09 -- -' --"'--
TOTAL '1 7,50 79,58 10,57 4- 1,65,89 

The total value of wlthdrawn cllIns amounted to 2,53i lakbs of rupees as 
compared with 2,60 lakhs in 1911-12. These figures do not include the remit
tance of 1,05 lakhs from a Native State mentioned. in paragraph 2i. The 
remittance consisted of 15'46 lakhs of the 1835 coinage, and of 89'37 lakhs 
of the 1840 coinage. In the total of 2,53i lakbs are included 18 lakhs. the 
valuo of wprn sm~ silver withdrawn under the special order of May ).910 ~d -
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lot btkhs of thllne1ttleorge V rupees bearin~ the date 1911 withdrawn owing 
to cert.ai.n defe-ets in "the die for the 'obverse from which these rupees were 

.sa:p.ck.'. ColumJ:!, 6 in the above statement includes defective and defaced coin 
besides tb.~ light woighfl «lill., which is separately dealt with in the next table. 

I O'~~.6'4251 .' 
42,413 .. , 

, 
500,606 ... 

I 

'" 15,402 

l';!J~1 1,517 

Rllp~ 

H~lf J'1>p811S, ~ 

Q118.rter r1l}llelf ~ I .•. I .. ... 688,158 976 

587,289 1,1lO~ 

1,211,40~ I -19,099 

Eighth ~'pe'e8 ~: ." I... • •• 
~~L~,·. '. lo~----;:ml- 500',606 I 

''---- -_ ... -------...,.--_._----_...J 
12,465,947 , 

''The total receIpts of Wlcurrent com shown In column 6 of the first table 
amounted to 1,56 lsKhS. against 1,03 lakhs in 1~l1M12. Corresponding to 
these larger receipts increases are noticed in the number of coins reduced in 
weight under the various headings in the second table exeept heading 6. 

'~ Portions of the increases are also attributed to more careful shroffing. 
~c.lptof~alled·k 71. Under the Indian Coinage Act of 1870 silver coins called in by pro
'!i t~:..~v;,rn- cla.mation though not leg&l tender were recllivable by weight at Re. 1 a tola. 

. Such coins were those called in by Financial Notification N6. 2466, dated the 
7th December 1877 (Gazette of India, dated.the 8th December 1877), the 

. most important being the coins known as "Farrukhabad" and" Murshid
abad" rupees. The rate of rupee 1 per tola presoribed in 1870 really 
represented the bullion value I,)f the rupee, but, on the closure of the Mints 
to free coinage in June 1893, the intrinsic value of the rupee was diSSOciated 
from the exchange value and it was no longer necessary to offer the old rate 
of rupee 1 per tola. Although, therefore, in the Coinage Act of 1906 now in 
force no provision exists authorising the l'Elceipt of called-in coins at the 
Government treasury, dOOasional tenders of such coins were still being 
received at the rate prescribed by law in 1870. This practice was chaDged 
in 1912-13, and in February 1913 orders were issued that in future the coins in 
question should be received- ,-

..La) lit 8 aunas a tola for anyone tender or 500 coins or less; 
(~ at bullion value calculated at the market rate of silver of"the day 

for any larger number. • 
Receipts in British Inaia of Called-in coins are rare, but after the issuo of the 

orders a Native State presented 31 lakhs of Murshidabad coins at the 
Calcutta Mint and they were received as a special case at the rate of I~ e.l a 00180. 

>eoiaI en.nd"". 72. The table below shows the res~t of the special examination at the 
~!t~ work at the Mints of remittances from the six Currency Offices ;-

Cal.ata.. Bombay. lIadr .... caWDp0!8'I~ Raogoo •• 

AII011llT lIUIIDIBD. # t &10,00.000 &1.96,0001 &3.59,000 &5,00.000 B5,OO,OOO lU,oo,ooo 

---~ ---- ---
~ 

Conuterfeita 46 64. U. 35 58 8 
Lost between 2 % alld 61% 4,181 11,51)1) 3,142 . 1.812 3,5118 2,961 .. 61% " 12+% . 49 72 41 49 80 all 

126- % " 1.81% 1 ... 8 II' 7 4 .., 
II ,. 18t% " 

25 % .. , '" ... 
i:~o:j i ;;6b8 

... 
TOTAL 4,211 5,n6 8,210 a,(107 
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The ~ollO'\Vin:g statement compares-for ,the l'!'8t f~ur years the tota\ percen
tage of light-welghts detected at the Mtnts ,w. _ the remitta~ mentioned 
above:-- • . . 

l'f!\'ceUtage deteeted at' ~h$ v;';t.· 
• . ,'- , . - ,'Ii! If" \1(1' 

1909·10. 1910-11. 1~1"l-12. lIlD",lJI.,. -. .. .. ' . , ' •• "' 'b 

H39 
. 
l'O5! " '" Calcutta '288 .. ~2~ , 

BoW:bay '482 '632 '922 '7l1) , 

Mach ... '&7& -'0405 '402 ·-,905 ...... 
Cawnpore 

., 
1-518 2'053 1:400 . ,,-;,.-. :3.7f 

, < 

'&12 2 .. 068 
, .";\. ' ..... 

Lahore · '782 • "726f 

Raogbon · -886 954 ·647 0999 
, },t ." .. '" . 

; • 
Cawnpore and Bombay have shown considerable improvem~nt;,U1.;hlJ~' 

the result was practically the same as in the previous year, while Calcutta, M.II', 
and Rangoon record a det~rioratio~. Th? result.s,in Rangion and Madras, were 
unfavourable, and the subJect, spec1ally In these offices; shouXd receive more 
attention. 

73. The following tabular statement showsihe number of counterfeit silver False Coinage. 
coirn: cut and broken in the different provinces during the calendar year 
1912:-

-
PBOVJl{O" it •. t Re. 1 Re. tRe. 

IndIa . . • • 3&,169 1,297 1,515 1,178 
Central Provinces and Bera.r 8,889 66 89 29 

Bllrma 11,789 174 688 232 

Assam 2,219 73 91 . 17 
Bengal. • . • 10,894 747 478 262 
United provinces of Agra and 

Oudh. • . • . 15,400 460 495 535 
Plllljab and North-West Frontier 

18,912 612 551 232 Provinre 
Madraa · 13,679 945 1,048 1,145 
Bombay. . · 28,110 545 578 762 
B ibal'll,nd Oriasa 1,090 18 1 4 

TOTAL 130,051 4,932' 5,431i 4,881 

YEAR. 

43,198 2;154 
, 

2,845 1,928 1901 
1902 55,744 2,099 2,598 1,923 

1903 52,7116 2,221 2,148 1,812 

1904 .,. 56,385 2,032 1,930 1,!S53 
1906 · 65,713 2,230 2,288 1,747 
1906 68,682 2,43~_ 2,416 1,602 

1907 · 73,686 2,4:!6 2,281 1,598 

190B 98,492 11,557 3,417 3,4i5 
]9011 108,788 4,313 4,OB.J. 3,587 

1910 , 1I8,Oll 4,541 4,543 3,782 

1911 · '" 121,092 5,047 6,621 6,072 

19h>. 
, 

130,051 4,932 0,435 4-,3S1 

G 
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Out of the total number of 130,051,50,695 were deteCted in,Railway Cash 
Offices, the most important figures being 8,418 from the North-Western Rail
way, 7,722 from the Rajputana·Malwa Railway, and 5,375 from the East 
Indian Rail way. 

XI.-8mall Coin. 
, Bd~ Bilver, N"Jl)kal • n. StatE;ment XXI shows the absorption of these coins in each province 
ian ronl.. during the year 1.912-13 as well as in the two previous years. In the total for 

all India fot: all denominations of coin except double pice the absorption 
lItnounted to Rs. 87,60,000 against B.s. 66,90,000 in 1911-12. Of this increase 
of Its. 20,70,000, Rs.15,97,000 occurred under small silver and Re. 5,73,000 under 
bionze coins, wl1i1e there was a reduotion ot Rs. 1,00,000 under Niokel. The 
large increase in the issue of small silver was due to heavy demands at 
Calcutta. One reason for this growth in the circulation of small silver 
appears to be the issue of new coin and the withdrawal of worn out coins under 
the special order of May 1910 adverted to in pa.ragraph 70. • 

Gold Standard 
Baaen •• 

The falling off in the absorption of niokel is made up of a reduction of over 
21akbs in Bombay, an increase of 2 lakhs in the United Provinces and 
the Punjab and small reductions4 in the Central Provinces and Madras. In 
Bombay the supplies were heavy in 1911-12 for districts affected by famine, and 
in lbe, United Provinoes the replacement of smaJJ. silver by nickel continues 
as before. 
, As regards bronze coins the absorption of half pice remained stationary, 
but in pie pieces, which circulate chiell.y in Madras and Bombay, there bas 
been a substantial improvement in 1912-13. Bombay apparently replaced 
Re. 1,25,000 of single pice by nickelllOin, and there were some small reductions 
in the Punjab and Madras and Central Provinces due to the same cause; 
otherwise' there have been satisfactory increases in other Provinces, speCially 
in the United Provinces and Calcutta. The issue of new coin is mentioned as 
the leading cause of these increases, but the active trade seasons in Bengal and 
Northern India has also no doubt contrihuted. 

XII.·-Gold Standard R~serve. 
15. Statement XXIII gives the details of the Gold Standard Reserve on 

31st March 1913. The profit on the new silver coina.ge of the year amounted 
to £3,301,025, raising tbe total held in the Reserve to £22,606,660 after allow
ing fol' depreciation in the price of the securities. 'raking the market price of 
the lIecurities on 31st Ma.rch instead of the cost price as heretofore the total 
balance amounted to £22,606,660, of which Rs. 6,00,00,000 (£4,000,000) were 
held in rupees in the Indian Branch of the Reserve, £1,005,664 held by the 
Secretary of State in gold in the form of cash placed at short notice, £1,620,000 
was set aside in the Bank of England in gold, and the balance £15,945,1169 
represented the market price of investment in sterling securities of the face 
value of £17,501,513 ... There was also an amount of £35,327 held as a book 
,credit in India awaitin" payment to the Reserve. 

I have the honour to be, 

SIB, 

Your mast obedient Servant, 

M. F. GAUNTLETT, 

Comptroller-Oener'al and Head OommUIfoner 
of Paper CfIN'encv. 
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STATEMENT I. 

Statement 'hrMing the Trea8'U1"lI lJalance, Oli the first day of e.sek m:mth during 
1911-12 and 1912-18 and their di8lrilJution. 

[In Thou.ands of Rnp .... ] . 
... .. i j Ii 

Ii Ii 
~ f 'Ii ... 11 ! ~.J 

t ! '" s ~J i ~ ~ ~ I ~ 
.. 

I .. 
~ ~ . 

-01 ... -01 '" .... ---r-- r--- ,.--- -
18,SS,70 i1468,M 

---- ------ --
191B-IB. 

BeHrn Tl'8alluriee • 5,19,90 §,SB,89 8,63,78 9.46,88 10,95,90 11.86.89 18,63,21 10,8l,80 10,88,88 9.90,28 19,63,88 

Paaideno1 Bank. • 11.00,88 1,80,90 J,77,141 9,12,89 8.17,51 9,09,88/2,00,48 1,96,58 1,86.88 1,80,88 1,95,16 8,08,65 9,88,82 • 
(Bead 0lIl ... ,. 

lIInrIot Tr_l •• • 11,11,19 10.li6.75 10,14110 10,4I,B1 10,4420 9,78,70 I 9.M,4I! 8.89.60 9,4.1,66' 9.57.89 1I,96,81 1406,88 18,87,79 

-- --1--
TO'l'AL • 18,41,95 16,86,96 11;,55,27 lIlI.00.96 2457,61 

~I~ 
1iIl,80.89 241415 2],99,40 2479,85 96,00,89 96,94," 

19l1-IMB. r-- I--

Belen. TreuDriei 6,86,15 6.26,55 6,98,28 6,18,1' 9.81.89 7,B4,46 5,6B,78 8,91,55 8,48.52 8.21.48 8.10,8' 8,B6,72 6,19,80 

P""l:!7J'&=~. 1,85,79 1,84,81 1,86," 1.69.78 1,68,_ 1,66,l2 1,61,22 1,86.'7 1.7487 l,58,tII 1,84,66 1.'481 2,00,88 

DIatrIot Traaauri •• 19,11,10 11.09,59 10,55,76 11,88,82 11,40,88 IO,fO,97
1

10,4l,86 10,,,-17 10.ss,ei 9,81,18 IM2,~ 11,47,88 11,81.19 

TOTAL · ~-;;;::;::;::~~r~ 16,99,19 1.Ii,56.60 1461,10 11;,1;,88 15,78,71 ~ 
-----1-------1-·-

))III ....... • I-l,98,09f-2.s0,OI - 49,15 +'1'1,88 +1,91,l17 +&,87.88
1 
+8.~,21 +6,28.78 +8.57.75 + 7,38,20 +9,55.89 +10,81.eo OWO,51.'" -
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STATEMENT II. 
Dilltrihutton of Currency Re8ef'f1e duNnJ the year 191.9·18. 

(In Lakhl ot Bu •••• J 

OOIM .&lfD BULLION BIDBVa. 

BilYer bd ooln I Siber 

#1 
GrORl IGoia ooIn Bil .... S .. ou.-MONTH. oirouJa. Gold .. ill bnlli!~ ill bulltoD 11'011. tiOD. 00111 and bulhon .,,4 I _t In t_it 

In India bulho.n ill 11IId .. bulhoD ID. betw.a1l between 
India. eomap. Englalld. 'Ind", and ra... ed 

, --- ---- -- --
___ I~"'lal!d, 

----, I I .- I 

I 
AIlril lUll! • 58,94 19,18 jl8,SO 8 8,S& ... .n 16,00 

Mal" " 
58,88 1B,58 28,70 8 8,&5 ... 

I 
.n 1"00 

IllDe .. 8',18 15,41 36,08 I 8 8,&5 ... . .. 1,,00 

Jul:r " 
Ge,59 16,76 B7,1l1l I 8 8,55 ... ·1 .. 1,,00 

ADgIlOt .. 88,16 14,58 88,7'1 88 8,SO ... 
I 

1.)17 16,00 

8eptembel' • 88,88 u..78 88,87 1,18 8,Ii5 ... US U,OO 

Ootohor .. 65.'/9 u.s7 B7,411 B,BS 8,55 ... 1,18 lJ,00 

"ovembez II . 87,87 18,00 BI!,96 11,17 10,96 - ... U.OO 

Deaember .. 65,70 11,80 88,69 1,61 10,96. .. 7i 16,00 

lannar:v 1918. 67,76 lB,01l B8,69 88 10,95 . .. 1,IiO 16,00 

I'eb~ " 87,54 . lB,69 89,OD 87 10,96 ... . .. 16,00 

!rtari1h . 88,118 16,411 
I 

89,88 ... 9,111 ... .. . 16,00" 

. ,- • 
Dilltribution of M!taUic Re8eI'fJe on the BId March.191S by Oircle8. 

Gold ooIn Bilnl' bu1ltoD 
OmcLB. SUver aolD. Gold ooin and snYeI' bullion ....d bulltoD In_, 

bullioD. UIldaoomage. InE ... 1&acL !bet ..... India 
andE .. Iaacl. 

.... II II • II II II II 

Atc..Ioutta 6,61.86,442 8 11,94,92,763 ... 9,16,00,000 .. 
" eaWllp0r8 2,16,63,637 0 1,31,94.Ml6 ... ... ... 
"LahOle 1,61,82,933 0 80,23,330 ... ' ... . .. 
.. lIomba¥ 11,11,96,168 0 22,7.,69,140 '" ... ... 
" Karachi 23,45,686 0 80,28,886 ... ... ... 
" Macl:aa 2,l2,26,376 0 90,61,626 ... ... .. , 
u Ba.ngoon 2,89,os,806 0 23,86,820 ... ... ... 

TOT.t.r. 18,46,21,4096 6 29,81,50,198 ... 11,16.00,000 ... 
w -"" 

640,111,18,»940 8 0 
it Made up of :-

Nominal Vo!aa. Coot price. 

R R /I. ", In rupee seouritiElll-
3i per cent. loall of 1!S40~-48 8,15,95,000 8,00,00,000 0 0 
S per cent. loan of 1896·97 2,04,86,500 1,99,99,945 10 0 

10,20,81,500 ",99,09,94-5 10 0 . 
i. .. ~, L I • ~. 

In aterling seouritiea-
21 per Gent. C.cmsols 3,128,438 1 6 2,666,666 IS • 
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STA 

Payment8 by GOf7e1'flmeflt on accollnt of T,'anW6f'8 of F 

In4ia 1Il4 Benpl • . 1.00 14,,& 86 1.81 1,68 ... 1.88,00 l,GI.87 •. 1.00 ]8.00 n.l' 18,99 18.N lB." 67,40 ',:18.00 " ... 89 

l'on\ral Pr._ " .,110 11.00 12,00 

Bihar omd Ort ... 8,88 .. ... I.' .. 8,83 8,118 '" ... .,a '."_ 

United'rO'fbloe. • l,11.80 ••. ... J 11 .....ot ... 1,811,11 8.00.19 8,88 8& 11 86 """ eo". ... 

19,11 .... . •• ... 41 ... 17,01 J'I." ".80 

Mall ... _ &r.lll ... l~ I.. _ .,n 8I,n 1,00. 

D,JJ .. 48 " ....... ro." ]O,M 1."_ , ... 1 

.. 
----:--'-------'-----1----------
I.ra.eel ,.. 16.80 14M 4II...,g..... 1"" ...... 6 11 .... 81 41,18 "00 18,80 11.11 I .... 111•88 III.., -14"'1f ....... I...... I.'" 

.. . • 
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t~'lCted by the Public between Province8 dW'ing the year 1912·18. 
I I, (In Thou .... "ls of Bup .... , I 

,..~-----------------r----------------------------~-------------=~~~~~~~. ~ ~n., tTII Q1Juu., T07A~ 

'.:1"'- .-_. -_. I 
Iii II ! p • ~ i ~ I f J ,I. ~ i ~ f I .~ I . 
" ~ ~ i I j ~ ~r. l! ~ i i ~ i 'I i i u 1 i f i ~:; i ~ t ~ _ ':lr:, "I I~ d:.. i'I ~ I:,) I I:Q :rI = J:) Pol .... ~ Eo! ... U ~ ... is ~ __ ",_;II iQ ~ fl '-1-- -- -- ---- I' 

,<II?' 16,10 Jl,l6 8,88 8f,Q 8,ta,M "86,~ ... 10 ... 18,a 18,9l ,n 12,18 4,&1 1.7&.6& 1.98,4.9 ... 1,10 81,16 110,8866,.8& G.68 89,80 ~lr 9.01.01 18,4.1,1 

... ... 121.00 11,00 1,00.. ... 

I 

_,00 19,00 10,60 ,. 88,&0 1.0,"0 

I 
~ i 

••• lIB.1 1.67.110 1.11," 6,61.16 :: I ... 
I 

88,76 .. ... 110,. ....... 

i 
'\ 

~ 

i 

11,91 88,M 

16 .0 ., .. I ,,'1 .. ., 16 

I 

",10 1 ...... ',01 16 •• 88 8 CIS ... 1," 

" ... lP3,OO 1.18.88 BI,I' .0 .. 18 ... 1 •• , 1", 

",70 .. • •• ........ 1,98,18 1.01." ... B.I0 .. 1,60 ',611.11 ~ 
..... 1Il 

1 
.. .. .. 

I 
I 

·_1"·17,., .. _ .. I 
... j ... 17.l8 1 ...... ' ..... 1.00 .... 1 ............ 



STATEMENT IV. 

Movement oj Funds witkin the ProflinceB d1wing the lIea,,1912-18. 

Inaiaand Central Burma. .At ....... Bih .. arulOris ... Uni~a PuJ,ljab. Madra .. Bombay 'tOUL 

r 

Bengal. Provin .... P,ovinoeB. 

----- ----- I 

I . " . 
Supplies of funda to Presidency Banks in .. , ... 27 '" ... 3 .. , 2,26 "~1',14 3,70 

Distri~t.. 

: , 

Receipts of fund. from Preidency Banks 
. 

402 1,56 1,98 
, in Distriot.. 

... '" .. , ... ... .., .. , 
: 

I 

'Sale of IUPply bille and 2,25 
, 

transfers to the II 3,80 7 1 66 86 - 2,02 4,89 13,55 
publio.. -

: 

. 'l'ro.nBf'e1'l to ie&d-quartera by Bank post- 47 ... . .. ... 1 ... ... ... . .. 4S 
biUa. 

[ -
" I 

L , 

TOTA .. . 2,n \} 4,01 7 2 69 86 4,70 I 7,09 111,71 
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STATEMENT V. 

01'088 imports of BO'D81'eigfJ8 during 1910-11, 1911-12 Mid 1912-13. 
(In thousands 01'£) 

1910·11. .1911·12. 1912-lS. 

Tendared Natao TendeTed I Nat ao Tondored 
·to~:d. to Govern .. tendered. to ::::tn• tondered. to Govorn 

mont. mont. 

1----
April . 221 -40 995 16 ~893 -186 

) ia1 61 99 845 179 1,450 67 

June ... 85 210 -84 2,416 105 

July 1 63- 851 100 795 108 . 
August ... 51 325 71 1,255 571 

Sqptemuer 7 27 390 ! 57 1,110 -116 

October • . .. 109 1,551 109 995 -217 

November . 1,358 86 I 1,425 144 585 8 . 
December 624 181 1,405' 279 1,889 215 

Sanuary . 2.804 119 3,059 -127 3,264 168 

February I 1,605 47 
8,

822
1 

"456 1,139 21 

March . 1,445 137 2,675 89 698 117 

TOTAL • 1,6~6 I 914 11,053 I 1,289 16,939! 856 
'---v---.---' ~ '-r---v------l 

8,540 18,342 17,195 

STATEMENT VI . 

..l.b80f'ptWfJ of gold coi" dUloing 1912·13. 
(In tholll!landl!l of '" ) 

1st q.~tor.ll!nd quartor. 3rd q.ortOt. 4tb quarter. TotAL. 

OpenIDgb"lance-
Currency • 15,554, 17,885 19,782 17,79/1 15,554 
Tre&8Ur[es 274 417 291 402 274 

TOTAL 15,8~8 17,80l '20,078 18,198 15,828 

Closing balance-
17,3~5 19,583 Currency 19,782 17,796 19,583 

Trcaeuries 4J7 291 402 880 380 

-
TOT4.L 17,802 20,073 I 

UI,198 19,963 19,963 

Ddference (+ uet issues - net , 
receipts) • -1,974 -2,271 1,876 --1,765 -4,135 

Jd.l-imports . 5,269 3,160 S,41\1 0,101 16,939 
Dedllct-exports 27 78 1,987 467 . 2,659 
Ab.orption after pasoing 

th,?ugb Government Trea-
8uru~s . . . . 3,258 1>11 3,S07 2.869 10,245 

Adtl-Imports not tendered to 
Government but absorbed I 
diIe..·t -14 668 6 301 8S6 

i 
~ 

Tou .. ABSQUl"110N 3,2.44 I 1,Sa ! 3,SlS 
~ 

3,170 1l,10l 

H 



STATEMENT Vl-concluded. 

AlJlOrption oj gold coin 'in 1911-;2 and 1912·18 "11 Prooinceaaffd quarte1',. 
(In thOlWlnds of II.) . I alJ..l8. au·a . 

• .... oH'rorir>oo. ..d ,_./Bnl ,_. tthq_. 'fo""",. lRq_. 10,_ ... 1lDd,_. 8rd q..ner. tth ,l.a.ter: ' TOTAL. 

- / 

hdia D4&'IIjI&1 · · . . . 250 1~1 132 6(Yf 1,090 181 187 ISO 1711 677 

I • 
Cetra! p..mn ... · · · . . j, e fS SIL -S1 9l 18 " 16 -26 h 

Burma . · , . · 916 14&1 187 S18 814 168 10i 8' 991 1178 

AMam . · · · · . II 8 , 4 18 II 2 1 4 II 

I 

BihuwlOrl .... · . · · , 6 I & 20 10 10 II 8 38 

. 
United Pr09iD ... · · . 414 14.6 777 978 1,618 '" 1131 9U8 300 1,osa 

PIlbj.b and North· Wed Frontier Prorinee , J.7sa -21 1,l174 887 8.872 876 
. 

66 668 881 11,116 

Madru • . · . · . . 416 897 164 4&16 1,671 479 320 sas '" 1,698 

Bombay . · · · 129 -£S 876 797 1,868 164 IS .00 708 1,£80 , 

TOTUo . &258 811 I 8.807 11,869 10,246 1,968 1,009 1.830 1,806 7,800 



III ... 

- ------

1906·07 · 
1907·08 • I 

1908-09 · 
1909·10 · 
1910·11 · 
1911-12 · 
1912·18 · 

I 
· 

· · , 

· 
· · 

· · 

· · 
· '1 

r 

I 

STATEMENT VI-A. 

lleceiptll oj 'ODeretgmjrcm tke publio at Preasuriell, POllt Office8 and Railwav Station8. 
- (In thousands of il ) 

-I ~ \ I B,harand United Punjab an~ I I(~ .. ) 
and • Burma. Aaam. N.·W.F. Madrao. lIombay. 

~ 
Post OBI .... &lIwaY" Bengal. Pr.""' .... On .... Provinoe .. Provin ... 

- -~I 
I 

. 
287 101 15S 20 .. , 624 3040 583 816 2,838 558* 4068* 

298 180 185 26 ... 674 802 1,145 1,204 4,409 1,358 1,045 

168 89 81 12 ... 502 529 711 696 2,748 1,001 710 
~ 

r 

I 81 8 2 1 ... - 102 67 55 679 945 265 ' 184 

171 , 
68 S8 6 487 646 636 1,180 8,171 688 591 .. 

. • 
248 162 41 10 ... 946 1,472 902 1,845 5,626 1,868 1,222 

I' 
8,002 487 298 41 

71 
88 1,964 "l,1l8 958

1 

2,146 1,961 1,810 
« 

• F.r Ihe .ec.nd half y ... r only. 



o 
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STATEMENT VII . 

.J.bsOI'Ption of rupees and half-rupees /llfling 1911-12 ana 1912·13. 

(rn Lakhs of Rupees.) 

1918·18, 1911·\s. -
Ap.u \.Tu17 Oct. .T .... q Toto! Ag,.u 1u17 Oct. Jan1l&1'1 Total 

to '" to to April to to to- to ~~r. JUD.. ~ept. 1 ~ Muoh. F J\Ul8. Sop!. »eo. Maroh, 

• -- ----
penIng Beique- I I -
~DrreJlO1 15,40 15,4011 Il,n 11,80 15,40 20,06 17,'11 15,8$ 21,98 26,06 

Tr ...... , 5,1IS 5,lll 4,411 4,85 US 6,28 6,16 . 6,1» ~ 6,211 

Go Id St...da.rd :e..Ur .. 2.00 2,90 8,15 5,6B 9,SO 9,90 B,90 11,110 B,90 9.00 

TOTU .~.s8 88,51 110,00 "Sl,7; 2II,IiB 35,19 8II,sS 8II,G6 l1li,18 8J,19 
.-.,;..- ---

ClOline Balan.a-

CmJ'8D07 15,411 ls,'lll ll,~O 16,46 16,45 17:1/ 116,811 S!,ss lUG 1G.4O 

Tr ... ..,. 5,19 ',411 U6 6,01 &,01 6,16 5,99 UO 5118 &,B8 , 
Gold Bled""' Be.Rva. S.oo 8,15 &,69 8.00 '6,00 2,90 8,110 2,110 8,90 1,90 

-----'- ------ I 88,68 TOTAr. llIl,51 20,J9 -21,77 2U8 88.40 S6,3S 811,55 00,16 2lI,~ 
,.---

N.tdill ....... + 011- +7 +3,28 -1,48 -8,69 -4,88 -1,14 +2,78 +4,89 +&,68 +11,61 

.Add -new Goiu ilHued +88 +1,43 +9,411 +7,00 .18,77 +85 +2 .95 +1.94 +~ 

Deduct-Bemibtanoea to 
Mmtllor recoin-

~ 
.,. -68 -811 -41 -1,65 -8,40 -GI -60 -85 -1,19 -I,M - --------

Net Absorption ( +) •• 
return from oiI'cula.hOD 
(-) -118 +8,98 +7,58 -7' + 10,40 -1,80 +2,20 +4,110 +8,60 +Il,M 

Net _pta into 1+1 
or paymSllU from -
'-ies •.. +3,58 +4,18 -,,14 i 6,95 +10,58 +88 -8,51 -8,11 +8,88 -1,91 

Net C ..... uoy Nota cirou-
lation in........ (+) 

+2,1' +9.85 +'/58 d ........ (-) -91 -70 + 1,27 +t1 +7 +9,08 .98 

.Distribution qf a680/'ption 6g quarter' and Provinces. 

(In Lakh. of Rnpees.) 

011."". OB PBQV1NOB. Ap.u Jnl.r 0... IJ"" •• ryll Ap.u JuiJ' Oot. IJ"".'" 
to to to to TOTAL to to to to TOTAr" 

BsosWandindm ~:: ::~:~ ~ : -:;;I~ ::1 ::1':': +M' 
trnltod Provin_ +1,71 -68 +27 -87 +1,08 .34 -58 -81 +7' -88 

Pu.jabaud N.-W. Frontier .9,08 -1,34 +1,58 -85 +1,60 +41 -1,4011 +18 +8 -87 

Bam"'" -1.82 -2,08 +S,JO +1'@8

j

' +411+81-1'60+:1,84+1'95+8,00 

lIadno +1,82 --16 -27 -50 +9 +l,48 -55 -18 -88 +87 

BUZIIIa -tS -1,18 +to +8,18 +1,97 -'17 -88 +88 +~1 +2,92 

.......... -15 +17 +11 -17 ' -4' -39 +1,61 -10 +58 +1,78 

Bd..., ... dOri_ -81 +8 -6 -sal -88 .... ...... 
1 I 

Oocbl p- ... d i I 
B..... ! -2 ... 11 I +18 i -8& r-.::- 1-::::"".--I----I--·-I--~·~~-~__:_7.':':_ 

TorAL -liS +8.98 +7,58 J -7'1 +10,40 -1M. +2,00 +,98 +s.66 + 11M 

-98 -6 +9 
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STATEMENT VIII. 

Statement uJ whole rupees coined and i8sued from, the Indian Mints f1'om, 1835. 

Calendar y ....... l'oineol in l'oinedin Comed in Total Coinea. C&loutta. Hadra •• Bombay. 
.; 

R R R R 
William IV, 1886 10,90,88,070 11,78,000 5,37,12,502 16,89,78,572 

Victoria, 184.0, 1st issue 17,99,:14,670 2,18,98,IS1 10,98,38,078 81,16,70,924 

" 
1840, 2nd 89,86,llS,660 5,50,49,201 31,29,58,076 76,65,60,987 

" 
1862 26,94,27,222 2,94,81,923 40,80,03,034. 70,69,12,179 

" 
1874. 1,50,18,834 .. 2,85,08,666 4,35,22,400 

" 
1875 1,16,31,951 ... 1,9d,59,597 3,09,91,548 

" 
1876 1,20,01,264 2,89,49,087 4,09,60,801 

" 
1877 8,92,51,692. ... 9,56,54,320 13,48,06,012 

" 
1878 3,26,57,887 ... 6,39,27,196 9,65,85,083 

" 
1879 . 1,59,28,325 ... 7,27,99,904 8,87,28,229 

" 
1880 1,83,99,894 ... 5,37,85,624 7,21,85,518 

" 
1881 24,85,719 ... 31,61,858 65,97,577 

" 
1882 1,50,90,289 ... 5,63,97,278 7,14,87,567 

" 
1883 51,23,872 ... 1,80,22,789 2,31,46,161 

" 
. 1884 1,16,41,757 ... 3,68,46,570 4,8~,88,327 

" 
1885 3,41,52,208 ... 6,4.8,78,000 9,90,30,203 

" 
1886 1,08,78,075 .. 4,11,46,467 5,20,24,532 

" 
1887 4.,02,00.148 .. 4,84,00,000 8,86,00,148 

"I 
1888 75,68,000 '" 6,32,00,OUO 7,07,68,000 

" 
1889 113,68,310 ' 6,53,00,000 7,46,68,310 

" 
1800 2,47,41,865 .. 11,29,00,000 11,76,41,865 

" 
t891 1,46,69,903 .. . 4,95,00,000 6,.101,69,903 

" 
1892 3,24,55,120 ... 7,22,00,000 10,46,55,120 

" 
1893 91,40,310 .. 6,95,90,000 (a) 7,87,11&,310 

" 
1897 4,70,184 ... 10,54,593 (0)15,24,777 

" 
1898 12.,50,976 '" 62,68,437 (b)75,19,!U3 

" 
1900 6,29,02,591 .. 6,52,86,908 (d) 11,81,39,499 

" 
1901 3,87,22,243 ... 7,54,13,718 (e)10,91,3'5,961 

" 
1901 coined in 3,82,94,644 '" ~48,~4,740 (I) 9,31,39,384 

1902 

Edward VII, 1903 ditto • 25,000 ... ... 25,000 

" " 
1908 4,98,78,355 ... 5,29,69,151 1.9)10,23,47,506 

" " 
1904 5,83,38,617 ... 10,19,40,2111 (,f) 16,02,78,908 

" " 
1905 6,12,57,888 '" 7,62,02,223 (.) 12,74,60,106 

" " 
1906 10,47,97,164 ... 16,89,53,269 (7)26,87,50,433 

" " 
1907 8,13,38,000 ... 11,09,11,816 (&)25,22,49,816 

" " 
1908 2,02,17,728 ... 1,07,14,770 8,09,82,498 

" " 
1909 1,27,58,580 .0" 95,88,746 (l)Il,22,97,326 

" " 
1910 85,00,000 

'" 
91,88,678 1,76,88,673 

" " 
1910 corned 41,27,013 ... 16,116,273 58,28,286 

in 1911. 
114,43,049 George V 1911 42,99,924 .. 61,48,125 

" " 
1912 4,51,22,132 '" 7,90,67,074 (m)12,41,89,206 

" " 
1913 3,88,00,000 ... 8,62,85,628 (c)7,50,85,1123 

TOTAL .1 1,92,49,54.,524 10,76,07,305 !,84,43,68,811 14,87,69,30,140 

(a) Includ .. B6.tw,OOO coined for Iha Bikaner State. 
(h) On aooount of KlIBhmlr and Bhopalre-ooinage. 
Ie) Up to lIst l4.roh 1913. 
(d) In.lua.. R2,09,02,414. ooinea for Native State.. 
(.) Rl,90,49,1106 aoined for N.nvo Stat... 
II) R2,9S.86,Ol' oomed for NatIve Slate.. 
(9) Rll,66,461 .. ined for N.tive Stat ... 
(A) R6,9',2S1 coined for Native stales. 
I') Ra,2S,OOO oomed for Nahvo Stat ... 
" I B8.90,310 oomed for Nahve St.sles and ID67 Iakha (Caloutia 9~ Jakha alJd Bomba,. 

135 lakhs) comed from Gold Standard Reserve Silver. 
Ik) BIl4,766 comed for Native St"teo and lWlS lakha (Calootta 168 lakha and Ilomba,. 

R265 Iakh8) "";nod from Gold Standard Beoorn Silver. 
(I) lH ,01 ,468 coined fur Native St_ 
( ... ) fU6,66,260oolDedfor N.ti~. St.t ... 



1899-

WU1iam IV, 1885 ·s 
(I84/), let lUGe 4'8 

II84/), Bud las ... 18'0 

1902. • " 11'0 

\187' '8 

1875 " I'll 

11878 -I" 

h8'17 . 6'8 

I: 8'1 

Bl1 

/1880 8'7 

jl881 " 1188 . 8'0 , i 1883 " 106 

~r886 " 1'1 

~ 1885 U 

~ il886 8'40 I 18S7 "4 

1888 811 

r
86B 811 

1890 6'5 
~ 

11
8lll 8'\1 

189. S" 

11898 6'1 

11897 '01 

l~: 
'09 

1901 . .., 
- (lOOS .. , 

boo, .. , 
. 1100• " . .. , 

r 
. .. , 

~ 1907 .. , 
~ 1008 " ... 
~ l00il .. 

" ... 
1910 . .. , 
1911 ,. 

~ r19l1 . .. 
fell ,,, 

to 19l5 " .. , 
'l'o'UL 100 

6~ 

STATEMENT- IX. 

Rupee Oen8U8. 

I 
1W5,!I906, 1907,! l908, 1909, ~~i~ 

1902, 1903, 100" _____ 1 ____ 

" " '8 11 -as 'J '19 '19 'U '1& '17 

"5 "5 4-l 1'1 1'5 '93 '8 '75 'S '4/1 '45 

IS'I 11B'4 11'8 811 "8 B'8 1'18 1'8 111 I'll' 119 

110'9& 110'1 111-0 19'85 ~15 1885 17'8 U'7 , 14115 IS'$4 18''1lI 

115 11 '78 '75 "15 '75 '75 '65 '55 '68 '59 

1'85 111 1'03 1'1. l'15 1'09 119 116 '8/j '77 '8t 

1'5 1'5 1'86 1'4 I" 1'8 1'85 1'1 lot- '00 1'01 

47 "5 "8 "4 "5 +01 8'85 85 811 2'85 ,'08 
S'15 8'0 11'9 8'85 8'0 .'85 1'05 Ii. B-1 8'06 B'I8 

1'8 1'8 2'5 2'53 8"6 B'. 1'B4 1'0 1115 1'811 1'87 

1'7 &"1 2'4 1'45 8'. 8'a& I'O~ 1'95 1'8 1'68 1'88 

'87 " 'S '8 '8 '85 '811 -as 'Il '1\8 114 

8'0 B'O 1''/8 J-8 8'8 8o& U 811 1'0 1'84 1'87 

1'1 i'1 I'D 1'0 I'D 115 11 '8 '75 '70 '71\ 

111 B-1 1'88 10 1'95 '185 1'75 1'8 1'45 1'88 1'88 

U "I S'7 8115 8'8 8'55 8'25 1'95 B1I 1'51 1'61 

1'45 285 S'I5 U5 111 ItOI 188 i'75 111 1'4C l'51 

U 48 811 40 "0 8115 8'6 8'1 1'8 1'59 a~ 

8'IS h 1'9 ItO .'95 n 2'5 1115 1'1 198 1'03 

S7 8'7 8'88 p85 8115 8'01 2'~ 2'6 1115 118 US 

611 6" 0'6 5'7 5'65 5'06 "8 6'8 8,85 Il~ 860 

S'8 84 S'O 8'0 3'0 1'75 111l 1115 ll'1 1'99 ll'00 

5'56 1i1I 4'9 50 6'0 "5 ,'2 8'85 8'85 8"18 8111 

"DB "8 S'8 8'75 811 8" s'. 1'85 a-s 1'3'1 U8 

'01 'I '17 '15 '15 '18 15 '17 '15 'lsi '18 

'06 '8r 
"" 

"5 " '5' •• 'M 115 '88 '49 

.. , 1'2 8'8 7'0 7'05 18'8, 5'85 585 "7 6114 4'81 

.. , .. , 8'06 6" 1'75 H 9'03 8'1 785 S'S6 6'89 
-

, .. .. '75 8'6 6'88 "8 6'. S'81 8'S' .. , , .. 
.. ' .. , .. , , .. , .. hI 11'\1 8'0 8'8 8'48 ItOS 

, .. .. , , .. , .. , .. '" a-a 7-8 11'8 8-00 576 

.., , .. , .. ,,, '" .. S"I ll'S 10'58 D'8I 

, .. .. , .., ... ... .. , .. , 1'5 8'88 8111 

... , .. , .. -- ... .., .. , .. '66 1'110 

.. , .. , , .. ... .., .. , .., .. , '115 . .. ,,' 

.. , .., , .. .. , .. , .. , , .. .., .. , .. 
, .. .. , , .. '" , .. .. 

.. , - .. .. , .. , ... , .. ' .. .. 

~ 
.. , - .. , .. , .. , 
.. , .. , , .. .., .. , .. .. , .. , .. , 

-
100 100 100 

-
100 100 100 100 100 100 100 100 

1Il11'j1911, , 1918. 1910, 

-1-1-'11 '11 '09 1l'/ 

'89 '89 '181 19 

'78 '81 '.;0 811 

18'.;0 18'58 18'09 11'18 

'58 '$4 '61 '58 

'so "19 79 '76 

1'00 '98 '00 '89 

8'08 8'09 8'06 2'78 

U8 B'18 ill 181 

1'81 181 188 1'88 

1'811 1'87 188 1'55 

'114 '20 '211 '81 

1'11'1 1'85 178 187 

'69 '87 '67 '88 

1'88 198 I BA 1'85 

1'59 1'811 260 198 

1'50 N9 ua 1'85 

2'68 1'60 '66 ~ 
198 1'98 lU7 1'84 

H5 1'18 J 18 a-oo 
S 70 8; 880 8114 

203 9'00 SOO 1'81 

8'38 8'!'ll 8 ;0 :S-DB 
B'a 2117 .'87 2114 

'171 '18 16 ,14 

'84 114 411 '~ 

480 HO 621 8'84 

676 6'88 6'S7 1t07 

&-58 8'59 860 '411 

5'81 5'79 658 S'I1 

5"1 U2 1 5~' '" 
18'85 10110 : 10 0lI »'40 

8'58 8'00 ' 11'38 9'17 

1'48 1'05 1'52 1'76 

'85 110: '88 '15 

'17 "16 lOt '84 

..' .. 1)3 "13 

- .. , '18 , .. 
, . .. , 'tl "63 
, .. ... ... 1111 

100 100 100 100 



STATEMENT X. 

Oomparison of Rupee Oen8U8 figure, for certain group, of yeal", 

1883. 1900, 1901. 11102. 1908. 1909, I l8IH. 11885. i 1890. 1
11891

• 18911. 1899, 

-----------1----,-------------
: 8'00 I S'08 1'69 1'72 

1---1-------

WIlham IV. 1886 

Viotori .. 

If 

.. 

1840. lot iuae 

184O.2nd .. 

1862 

187~ to 1878. 

1879 to 1888 • 

l884 to 1888 • 

1889 to 1893. 

1897.1898.1900 and 1901 
and BdwllrCi VII. 1908 

EdwllrCi VII. 190£ to 19i18 • 

I 

8'16 ! 
j 

20-30 I 

34'68 I 
111'88 

7'82 

111'61 12'S6 

SS'8S 

21'86 21'10 

13'24 12-40 

IS'68 
, .. f J 

18'76 18'9' IS'6El 18'66 18'20 12'21 

IS 13 1~H4 IS'98 I 13'72 14o'll! 7'79 7'69: 760 "{'57 6'88 

1258 12'88 12'06 6'S3 6'48 6 89 6'27 6'22 6'84 

20'00 18'98 19'85 19-89 10 OS 10'S4 10016 10'14 10'07 9'20 

0'00 2893 28'11 

16'94 16'89 16'91 1620 16'18 14'00 

.. 1909 and 1910andl911 J ... I .. , .. ' I'" '.. ..' '" ... ... '26 1'18 1'67 2''''' 8'98 1114GIK'f", V.lOlI,191l! and 1915 ____ 1-___ 1 ____ : ____ :____ ____ _ ___ ~__ _ _____ ~ 

• 100 I 100 I '100 I ' 100 100 100 100 100 100 100 100 /100 100 100 100 100 

NOTa.-lD the Ir.1i gronp, the peroentagel of the OC'IOapl for 188a to laRS have been excluded 

i: ft: ~= : If " ,. I. :: f::' ':'~~897J 1898, 1900'.u4 1901 have bean ~:rcluded. 
In t.he fODrth AI 1885 and l8f.O han been excluded. 
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STI 
P alue of CUf'I'ency Note, t" Cil'Cul 

I ___ ~--~~--~~~~I-r~~~~~~~--~~~~ __ -J 

_--11 H j ; 11;1; ~ J i ; I ; i n i ; ;! i iL[ 
"" 'l'" '" ·lll··.,·· .. ·· ....... · " .. n." ... ''-'' ......... I .... ·! ........ 
... . "'Il" .... "'rr'" .......... n ...... "'" ... ~ n" ........ " .... ".., " .. + .... '- '" 
,_. . ... "'I" .. "r'T" .. ", ' .. T ... ~uJup ......... ,... ............ ". -: -I '" 
''''. . '" ........... T' .... • ... " .... I· ... " .. ·~" n,u ........................... , ..... .. 

, ..... "' ......... 1 ..... ";" • .. ' ... • .... r ...... r ........ • ........... • ......... • .. •.• : .... '" 
8ephmbel>, 5,86 MI 8,87 9,28 9,89\10,4110,18 10,071',8918,55 19,00 10,60 n,n 11,75 12,89 1',06 18,89 18,47 18,55 15,86 1,,(0' IS,or 15,5 

i 

Ootober 

I ! 

5,68 7,OS 7,8 10.18 9'JIO.8110.76 10,1911,8118,00 19,0610,8612,04 U,45 18,18 18,70 18,68 18,r.&; 18,89 16,89 14,48: U,61 1M 

: 

No,ember 6,16 7,18 7,8110,1010,.91/10,'1 1,8810,27 U,OS 18,80 U,7811,02 U,89 U,W 14,7. 18,46 18,75 14,50 18,07 18,115 1',47: 15,78 15,84 

I : 
D •• emb ... 5,11 7,46 MC 9,9610,aBI1_0,80 11,3110,3510,87 12,68 0,91 IJ,08 11.22 11,97 15,0& 12,89 18,60 1.,8Il 111,16 16,18 18.89 15,08 15,110 

i 
Jau""l7 . 6,15 7,89 6,91 s.~ 10,1110,110 U,.g 10.7J 18,0819,18 9,98 U,lO lll'l7 12,44 15,84 12,1& 16,118 16,19 18,89 16,87 12,11: 14,87 15,,1 J 

,_ ............ J ............ , .... "'" .. "" ..... _ ............................ ; .... ".; 
....... ... ' ....... OM ....... ; .. ..1 .... .".. ,f ......................... 1 ........... 1 .... 1116

,51 1') 
-I--I--,-----------t---I----..> -- 1-- -

Av_ • 5,196,'Il 7,7t 8,81 8,9910,1610,6'19,81 11,6212,86U'15:10,6711,86 11,84 18,25 18,19 lB,80 118,88 18,50 15,18 18,89,14,66 14,71 1 

Desena .. 
Tnaaur,r 
bllla.noea 
held in ::::.e ... " I 

lIetaUia 
:&0 .... 
~ge 

'~ 

" 
&1_. 

()nrron.., 
D19'88t
m81lton 
31st 
Jlaroh 

ProfiteDf 
Papez 
ConanOJ' 
P.p .... 
",on' 

.. .. 
,'i ~ 

. " ... ... 

2,401 ~6' 1I.D1 8," 8.1= 

... 18,8 '1( 

... 1 ... 

"I 
- .. - - - I" 

1: 
s,tlII 

1lO 

, 
71 1," 2,86 l,88 1,48 

I 
... /- ... 1 ... 

7,79 7,1S: 9,l8 7.60 ! 8,45 8,79 

, : , 
! I , 

8,Ot 6,00 8,00 8,00: 8,00 8,00 , 6,00 6,00 

I 
21 221 20 

I 

I I 
I . 
i t 

251 12' 118 S2 .91 
I , 



I 
I 
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MENT XI. 

on the last day of each momh. 
(In Lakhs of 8upees ) 

I ! 
I 

I I ~ I 
I i 

~:; ili l ; ili\1 i j;; I ~ I; iii rili/i i j -=-[---1--1-1-- ~I-'-- -I--i-:- --t-~ 
; I ~ '" ~ ~ ::: 
[----

,,, ..... "T'T"'" ""r"'T" ·'TT"· .. T"· .. T·"" 1""1'" "'1- ........ " 84 54,89 &8,301 

SO 65,10 ... !." '","'", ................. " · ... rT··· .. r· "r ,·,t''',,:, "'"I"" ........ .. 
, .. ',+1-""·"1",,-oTr··T·T"T1~ l-'" ,",' ~ 58,28 

60,29 

29,69 

50.32 

, 

56,61 

" ...... 1' ...... 'r ...... , ....... · .. I .. r··'·T· · ... i""· .. I .... I ..... ,., .... "" .... M,. ·' ..... r· ....... ·· ... ..1 ........... : ........ i'·I ... "'1"" .''1'''''., .... "0
1

- oe .... 

.,n .... 1 ... 11-.' ... ' .. " ... or · .. · ... ~ .. · ..... ·'T .... 1 ................. . 

:= 5f,70 

',. ·'"1"1,'1"'" """r "'T ................. "T .. rr ............. -
IS,61 15'SO/16'67 26,M 20,88 2S,88 a9'6.9IS2'~ 36'8II

1

"'53

I

"'65

l

as'79 2';'SlrS'SS SO,60 84,26 26'OSr'80 139,61 ",18 47,43 49,65 46,53 53,10 

17,69 IS'U

1 

15,47

1 

37,Q4 ",8526,05 8O' lsrl 'M 27'sr5'26

l

as,79

l

as'20 26,3628,00 118,iI'l38,74 84'49

1

39'79

1

99'77 45,61 49,27 49,07 49,21 49,67 

17,03 15'2816'2927.66122'6226'61 3O,5328,SO 27'1224'.7

1

24,sar'67 21,18 29,372';,9838,111 as"7r7'8940'491 ",65 41,82 49,21 5l,~ 61,12 

157,19 

61,36 

--
57,87 

S,53 

"~1,1'~r'''rl--:'rr~T~'O-''rL -.~ -.~ i 
,",0 '",.i '",,, D,O.," "",3MI 30,70 as'9'1

23
'75/

24
'76 t'SOI·'"F .... ". "'1",,1 J ......... ,. ... "" 

-.-.----.. -----------1--------1--1--1---1 
16,10 18,43'16,15 29,89 as," 27,10 28,29 81,11 29,28

1
25,88 24,21 25,6897,9628,88 30,OS 33,74 28,41iOO,30141,52 45,1 '7,32 ",53 49,66 M,SS 

1 I - I 
~l~ww~um~~~~~_~w~~u~~~~u 

\10,36 

5',81 

84,12 

66,59 

i 
6S'16t 

6~,83~ 

6S'79l 

67,'111 , 

65,70 

67,75 I 

67,54 , 

<1898 ' 

[-

65,62 

10,71 

36,611 

28,01 1f,99 

1f,00 If,OO, 

, .. , \ ' '...' I'" .. 7C 6,SHa,19 7,62 10,9' 15,11 16,07

1

10,ljl 12,69 18,40 f,08 f,75

1

1J!,!W 

t ""I'~ ·"1"'10<'" ""'""I'" 1""'['" '!" " ..... 1'.'" "'. " .. "'T"" ... ..... ... "r'" 
1 ': 'J ':! 'j ":1 ': 'r Jr ~.J'J: .. ~:·:I~I ~I ~ "'J ~ l :rn 22 29 



STATEMENT XII. 

Sta1ement 01'tlle I16Zua of Gocernment OU1'1'tmcy Note8 in circulation tk'f'oughout India during 1913·18 and j»'ecioua !leM8. 

.4ft'oI£, .. 1 186U8io ISiJ8.8'/', · · ~ · · .. 1887.a8 to lB'I1-'/lI · · · .. 87S-78 '" 1878-77 · · · · .. 1871-76 to 1II81-8l1 · · · · · · .. IfJ8l1-88 to 1898-87 · · · · · · 
.. 1687-8l11o 1891098 · · · · , .. l8IJS.9II to l8lJ6.9'1 · · · · 
· l897-418 to 1901.oa · · · 
· 190a-08 to 190M'! · · · 
· 1907.4]8 · · · · · 
· 180_ · · 
· lllOQ-10 · · · 
· 1910-U · · · · · · · 
· \Il11.U · · 
q 1811-18. • ,. • • • • • 

IIl:::;M:J ":~. (-,) II> _ 19~.18 ~ ."":~ 

P .................... .....w.Ii ... 1911·18 • 

CAJi..CtJffA.. aA.WBPOB" LAllO •• BOMBAT. 

I 
.rA.BA.Cm. 

Vol •• of Notea in Value of Notel in Vol •• of Note. In V.I •• of Note. In Vol .. of Not •• ill OIHtllahOB. OlrOUlatiOIL< oircula ..... oironla'bon. oiroulatioD.~ 

2.6D,88,m 9O.9!!-U'/IG) 1Ml.77.591(G) 8,06,62,276 9.81,268(bJ 

8.77,08,B63 85.08,1105 1Ml,29,806 
, 

4.78.69.fJ8lI 1Il.0I,70l1 

~78 88,13.858 ~ 8,88.91,91;1 19.17.000 

8.B6.28.928 85.69.749 88,38,483 8,'I5,O'.SS7' S8,85.m 

6,82,96,.788 '18,68,69'1 78.90._ .",.88,612 1'1,85,988 

7,515,26,700 96,8:1,6'10 1,08,85,168 6,6l,18,810 49,111.088 

1l,88,118.'106 1,9U9,,'8 1.88,88,165 9,14,88085 76,74,766 

11,66,1J,090 1,85.ao,578 11,08,08,085 7,511,18,Mi5 7lI,83.6iIII 

18,87,86,515 1I,0000fJ8lI lI,8II.96.878 10.M,89.796 1,08,28,7M 

lIO,6S.68,BM S,8S,18.m 11,87,17.955 llI,l5,711,sss 1,10.05,958 

17,51.87,106 lI, 71,84,985- 8,1&81,ll11S 10.ao,M,981 1,88,S11,17S 

9O,8ll,68,Oli8 J,46,71,908 8,68,l1lI,885 lII,88,M,558 1.69.08,518 

lIll.54.08,8D7 ~615 8~,60,954 1','1\).78,981 1,68,81,188 

88,88,80,811 lI,7l,18,918 8,'IO,M,1I8O 1&,08,B11,'I01 1,W!8.'I'I'I 
S8.62,6lI.019 

I 
1,40.6'1.865 1,91.88.891 17.08.36,935 1.18,48,866 

+5,06,91.707 I -SO.81,l171 -79.88 •• +1,97,74,808 _,95,438 
+11'87\ -1\'1188 -111178 +18106 -17-975 

(AI lDol.d .. OabOllt o.'oIelho .,_ of wluoh for 10 monilia .... 88,88,1It6. 
(oj ,h_t .. 8_ . 
IPI .. a 
(GJ • fI 

14>.D ...... QU,tCVT. BA.Baooa. 

Val •• of Notea In Val.e of Notee In Vol ••• fN_in 
airo.latlon. cnronlatiou. _to .... 

'OO.I,MB 8,65.sm.( .. ) ...... . 
81.01,817 8.40,554 . ......... 

1,18.sO,69S 21.5S,1iSi ...... 

1,49.99,406 . 17,56,198 ...... 
, 

1,61,'/8,~ 11,49,5'10 ~,65,1148(.) 

1,l7,57,665 16,88,966 65,98,886 

6,11,76,919 IMO,971 88,78.97 

8.06,98,268 16,26,'IIiO sS.ls.tM 

4,SlI,65,899 18.28.615 1~07_ 

5,88,38,829 18.7ll,110 8.80,lI1,817 

5,56,51,181 90,51,606 8.2a.?Il.483 

S,49,50.186(AI _00. 
J 

1,9'1.85.585 

8,81l,56,888 ,-~ 8,18,08,085 

8,MM,648 ....... 6,lD.89.541 

8,86,41,987 _m 
),2l'.79.991 

+1,98.91.589 . .. - + 1,17,49,650 

+iO'158 ... - +1&801 

I TOT.I.Io. . 
Val •• 01 19'otoe ]a 

oirculatloa. 

8.86,99,118 

10,28,57,8:17 

1l,5S,,7,901 

18,28,18,287 

1440,89.886 

lMl.61,89'1 

S8,85,88,388 

1'1,86,98,8:18 

l1li,28,11,789 

6',3I!,81,'IU 

M,&l,a8,5"la 

48.85,91,42S 

56,116,68.808 

6'I,88.49,3S11 

85,62.08,019 
I 

I 
+8,25,58,1186 

.. ' 



WI'D.l:r otl 

J.nuary 

February 

1I.roh 

April 

May , 

Jun@ 

July , 

August 

September 

October 

November. 

December • 

.1.n~ary 

.brn&ry 

Iaroh 

April , 

May 

June 

July , 

A~gu.t 

\'ptember • s 
o ,tcher 

November 

Dec.mh.r 

Tanu9.t'J' 

Pt)bruary 

M"",h 

Aprll . 
:I;'y 

Juno 

,]'lIy 

AtlgWlt 

'" ph'mber • 

t\L)l'(ll 

r, >,.:nll-l'l 

;' t'Wlt-'f. 

1907. 

, 

, 

, 

, 

, 

, 

, 

I 

1909. 

, 
, 

, 

, 

· 

1909. 

, · 
· , 

, 

, 
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STATEMENT XIII. 

Owrrencg Notes in circulation m In~ia. (In Thousands of Rupees.) 

I ~ 

Oaloutta. Oawnpore. Lahore. Bombay. KOl:IIiIlhI. Madru. Oaliont.- Baogoon. TO'l'A.L. 

------------
. . 20,71,30 1,78,73 B.02,79 10,37,81 96,~ 6,30,69 19,26 9,32,71 44,85,28 

20,63,46 1,81,36 9,()2,54 10,59,93 1,00,&8 11.'4,52 12,18 2,90,02 406,48,M 

2118,82 1,63,94 8.13,76 10,84.27 1,04,09 6,56.89 12.09 2.71,84 46,9&,19 

. 21,04,70 l,68.n 9,08.66 11,25,83 98,'S 6,39.65 U,M 2,74,83 46,21.68 

2l,86,98 1,60,57 2,78,79 11,04,84 98,08 4,93,73 15,28 !l.6M9 46,06,61 

, '91,58,80 1,65,M 2,81,87 IS,12,31 1,02,06 6,09,74 14,80 9,71,64 46,05,26 

. 21,55,96 2,00,47 s,oM7 14,88,OS 98.19 5,21,85 IM9 2.91,80 60,92,19 

, 21,84,26 2,37.93 2,93,42 14,74,49 94,50 6,48,23 . 21,79 8,22,21 &!,7~:83 

20,90,51 9,82,78 2,79,77 16,44,60 95,11 5,all,18 23,52 9,91,87 52,74,84 

21,37,7& 2,59,62 2,70,81 14,47,26 0.,34 5,84,71 23,50 2,96,23 IW,65,211 

20,89,19 2,75,66 2,76,49 12,40,15 l,os.63 4,98,52 22,68 2,42,66 "1,~,9S 

, 18,85,08 2,81,M ~,69,&1 10,21,87 1,1&,50 &,11,16 21,92 2,2O,n '9,26,98 

-

17,&2,02 2,44,11 2,76,10 9,'1,81 ],20,60 6,62,95 ~0,ll1 2,79,8. 41,81,66 

17,40,09 2,66,66 2,93,76 9,01,33 1,89,08 6,97,71 18,09 8,09,00 42,66,62 

21,10,18 11,64,93 8,22,70 9,36,11 1,60,28 6,9234' 12,89 2,&9,()7 46,88,50 

~ 19,20,59 11,57,67 3,58,71 10,29,39 1,41,&6 6,38,88 19,78 2,66,24 ~6,26.32 

17.09,fO 11,98,58 8,27,&6 10,86,06 1,61,50 6,21,80 13,68 2,77,77 44,81,12 

17,49,61 ',97,82 9,47,08 10,19,76 l,29,S4 6,46,07 15,98 9,16,80 406,16,09 

19,&8,38 9,48,29 8,92,96 10,52,29 1,45,26 &,6],30 18,59 3,S2,93 46,00,87 

17,42,98 8,68,98 8,83,80 9,60,00 1,62,57 6,10,74 98,27 3,43,79 44,606S 

16,89,65 2,78,88 2,80,64 10,77,7. 1,86,90 6,15,51 iO,18 3.76,69 4S,64.11 

16,88,'" 2,72,78 2,91,04 10,94,18 9,10,111 &,62,37 28,06 8,89,26 44,26,49 

16,11,'4 11,&7,35 2,79,80 10,26,88 2,13,98 &,49,8~ 29,6' 9,85,79 4S,54,52 

16,111,4.8 ',26,02 2,81,54 9,89,47 2,,)8,7. 5,97.20 111,05 9,12,55 4.2,()7,Ol 

16,96,6& i,17,'4 2,88,69 9,85,18 2,11,811 6,30,86 20,00 2,89,94 4.2,20,67 

17,71,18 2,28,46 3,OS,27 10,26,29 2,10,16 & 18,15 19,67 8,08,37 48,35,61 

20,06,60 2,23,69 8,06,44 10,09,01 2,117,53 4,72,48 1a,911 11,95,84 46,48,79 

11,67,68 8,88,90 8,29,27 10,011,38 11,17,111 6.24,79- ... 2,81.'9 48,64,99 

111,98,40 ~,O6,'3 8,02,58 10,61,81 1,9,,67 6,118,69" ... 9,50,66 4.6,77,22 

211,48,02 11,29,&6 8,30,65 11,94,44 1,6,,61 &,68,99' '" 11,58.21 49,29,48 

112,1,,68 11,88,68 8,88,71 18,7l1f81 1,69,09 &,66,9S- ... 2,72,61 &1,53,'6 

21,82,96 11,62,61 8.47,3& 1,,&8,79 1,58,96 &,34,78" ... 1,M.28 &139,M 

I &,17.620 
f.-

8,n2,51 &Q,!!lI,20 16,98,44 8,86,94 8,51,06 15,41,88 1,88,87 ... 
18,57,88 2,70,98 8,48,87 15,28,86 1,00,61 4,95,OS· .. , 3,Q8 67 &0,49,85 

18,56,41 1,'2,89 3,87,87 11,99,56 1,71,61 6,S8,08" ... 9,00.71 406,58,03 

19,52,56 2.41,40 8,69,09 18,23,32 1.51,14. U7,54" ... 9,49.99 i 48.25,06 
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STATEMENT XlII.-concld. 

OIl""enr1! Notes ill circulation in India. (In T/lotI8andB oj Rupees) -conoId. 
'I 

LA.aT DAT 0:1' Oaill11tta. I ea".pcro. Lab.... Bomba,.. B:onohI. Mad .... 
CaUll11t·l h.~OD 1-=1 j : 

--~----
1910. I "; -

January · · 18,95,408 1,46,79 8,78,18 18,88.98 1,89,46 6,64,64." ... 1I,9B,IlI 61,8U" : 
'I' 

February · . 20,04,56 2,47,l!9 8,83,240 13,07,58 1,'8,80 6,68,41- . .. 4,02,46 50,66.81 I 

.M.reh · 28,1140 lU!l,711 8,~4,79 14,01,98 1,54,20 6,05,69 ... 8,68.63 540,400·t , 

April . · · 22,(0,4.8 9,89,18 8,8018 18,69,(3. 1.'8,98 6.h,M ... 11',17,00 52.84, 

!\lay 24,56.1' 2,26,6' 3,76,9' 18,66,20 1,87,61 6,88,76 8,88,84 6&,29,& 

June · · 24,8~)75 9,47,67 8,67,28 16,".12 1,19,00 6,62,7.5 ... lI,n,TO 66,9 • .1. 
July · 26,18,99 1,7P,02 8,69,80 16,01,66 1,20,86 6,61,19 M' 2,86,68 69,16, 

Augu&t · 240,84.,07 9,76,09 8,62,76 16,54,110 1,19,405 6,'1.82 No 2,78,02 68,0';, 

Septembe. · 22,04,76 2,71,'7 3,65,68 17,18,87 1,88,72 6,240,49 ... 11,90.12 66,09, 

Oetober 20,17,16 3,06,76 8,45,61 
, 

18,06,Y9 1,408,7' 8,17,09 ... 2.97,77 68,35, 

November · 111,86,06 1,79,19 3,87.119 111,07,407 1,67.09 5,48,96 ... 2.6',7' 52,09, 

Deoember · 19,56.89 1I,7.,li1 B,38,lll 12,61,18 1,60,98 6,98,60 ... 8,U,14 49,87 

1911. 

January · · 19,8S,80 2,83.33 S,ll9,91 13,59.88 1,62,08 6,50,06 "!I 
3,89,90 61,11 

Februory · 21,85,69 2,66,87 8,87,41 12,77.S9 1,63,25 7,06,09 ... 4,36,99 63,61 

l\r.,..h · 23,83,58 2,51,60 9,65,36 12,94,51 1,63,56 6,6'1,lS ... 4,03,28 64,99 

April · · 98,00,60 ,2,8041 8,16,18 1850.90 1,69,83 8,71,011 ... a,70,6' 54,68 

Mal · · 240,10.26 2,91,88 9,46,05 13,79,79 1,69,32 6,25,06 ... 8,57,81 55,09 

JUlle · · · 24.,81,47 2,43,69 9,76,00 15,72,97 1,38,31 6,94,68 ... 3,81,54 68,:!1 

July 25,:0,59 2,69,402 3,96,79 16,83,32 1,30,67 6,8',64. ... 8,4.8,98 60,29 • 
i 

August 22,89.66 2,77,76 8.99,640 18,18,16 1.48,66 6,80,44 ... 8,65,10 69,69, I 
! 

September, 20,93,78 3,08,60 8,71,90 16,75,29 1,65,59 6,740,88 ... 8,52,87 58,31 ! , 
October · 20,77,80 3,2198 3,72,98 16,72,89 1,56.86 7,11,97 ... 9,48,39 

:::l No ... mbor 23.82,28 8,00,63 4,00,94 lG,~6,40S 1,68,07 6,72,78 ... a,26,46 

Ifeeember • 22,99,68 2.87,09 8,82,85 18,59.lU 1,4.6,99 6,81,401 ... 4,61.27 66,17, ' 

1918. 

Jamu.ry 22,07,74 2,'17,97 3,400,08 12.47,00 1,26,98 6,940,02 ... 5,76,19 

640,

6l 
February 23.400,17 11.62,77 9.407,01 19,27,68 1,22,31 7.4.o,~S ... 6,78,39 67,18 

M.TQh · · 26,56,117 2,43.26 8,18,80 l4o.&8,38 1,27,70 7,97,740 " 
6,09,11 

61,
361 

April · · 25,6l1,70 2,~7,96 8,09,63 lS,8U7 1,2.,49 7,69,86 ... 4,73.67 68,88 

May . · · . · 96,62,69 2,07,86 2,74,,17 13,75,27 1,09,18 7,08,58 ... 4,91,26 

~i June ~ - 29,20 66 1,20,31 11,89.407 15,58,97 1,l1,O~ 8,18,95 ... 6,98,99 

July · 80,811,70 2,37,48 ll,82,03 16,67,25 1,01,9' 7,87.48 '" 
6,01,14 66.69 

August <- 28,08,69 2,72,9ll S,15,03 00,16,88 1,28,70 I 7,49,00 ... 5.lI·i,46 68,16 

September · , · 25,99,77 2,85,95 2,97,61 22,47,4' 1,20,68 1,69,87 ... i,n,&7 88.32 

October , · · 116,51,~ 2,78.38 2,91,400 20,04,,79 1,14,00 I 7,88,92 ... 4,49,84 60,1d 

Novrm'ber 28,88,18 2,57.96 !,70,77 19,94,06 1,1»,00 7,81,51 ; .. , 6,90,05 t 67.26 

Decambw •. 19,00.18 2,240,79 2,76,75 16,66,66 l,lS,22 8,all,PII .. , 6,26.7. 65,70 
1 

1918. 

2,24,,021 I Janu.".. · · 29,8l,78 2,86.62 16,8&,82 1,sl..85/ 9,03,240 - 8,20,77 67,7.~ 

February · · 29,10.21 2,26,051 8.92':0 16,88.66 1.33,88 , 9,92,86 ... 
I 

6,80,16 67,63, 

M .... h · 81,51,49 9,23,28 11.92,97 14"BJ,ag 1,29,55 ! 10,44,,17 , .. 6,18.03 68.97'j 
I 

Il101udea 1I0tea of CalI ...... Juoh ..... .. par&le .... 1. up '" 18th F.br....,,19.1O. 



STATEMENT XIV. 

Net Circulation. 

(i. e., gross circulation lesB the balanceB leld in Resel'fJe Treasul'ieB in note8.) 
(In La.kh. ot Rup •••. ) 

CALctJ'I'T .... OAwwroaB, 1! __ -.LA_B_O_B~~ __ ~I: ____ ,B_O_._BA_T7· ____ +-__ KAB.-A_O.B_1' ___ I ___ MA __ D_U_8_. __ + ___ BrA_BG_O.O_~ ___ I ___ -rTO __ T_'~_.,-__ _ 

I ~ ';' ;i '1 '1 
S S S S 
... "" """ '"'" i I ~ 

-A-~----.-----------------I--l-~-n\~ 

M." 19,06

1 

19,11 

ei 0'3 ~104 
-I-

l,iG IJ95 ti,8S 5,89 22,48 2,89 2,80 ,2,28 8,SO 8.'15 8,10 

82,16 2,27 2,81 2,08 8,77 8,48 2,7' 18,85 

]8,09 1,46 

12,78 12.81 1,87 1.59 1,09 6.76 6.46 6,48 2.86 8,58 '.91 'lI.46 .s.27 52,25 

18,26 11,62 6.86 8,17 8.71 "" .s.86 .s.'S 58.77 

J"o. 19,56 19,28 28,61 2,47 2." 2,20 1\,67 8,76 2,82 18,29 18,90 \14,09 1,19 1,86 l,n 6.65 5,96 6,78 s,n 11,96 4,99 

1'.07 18.86 1,20 1,81 1,01 6.&0 6,52 6.M 2,86 S~ 6.01 

54,66 

Jul" 110,88 J9.64 28.70 8;19 2.69 2,88 8,50 8,96 '-82 18,50 48,86 50,68 

19,27 18,75 21,43 2.76 2,78 2,78 8.68 4,00 8.15 16.28 15.66 1"00 1,19 1,48 1,29 Mo 6.58 6,'7 2,78 8,85 5,240 48.66 51,85 M.81 

Soptamb .. 17,01 18.86 20,26 2,71 8.0~ 2,80 8,65 8,71 2,118 15,43 11,70 16,s. 1,87 1,55 1,20 5,89 Ml 6,50 1!,90 6,58 5,89 .s,91 50,86 58,86 

October • 16,M 18.2$ 92,sa 8,07 S,91 8,78 8,65 8,78 2,91 15,11 15,16 18,25 1,46 1.56 1.16 5,88 6,80 6,72 2,98 8,48 4,50 '8,72 68,69 5'']8 

NO"JeUllllJ: 18,lS 91,48 28.88 2,79 8,01 8,M 8,37 ',01 2,71 14,69 14,86 IS,I1 1,47 1,58 1,04 5,29 6,42 7,06 2,55 8,26 ',80 .s,ll1 M,56 M,.s 

D"""",beo 17,89 20,60 84,67 t,75 2,87 2,25 8,28 8,88 2,77 18,06 18,88 I 11,88 1,81 1,66 1.1S 5,61 6,87 7,18 8,11 ~61 5,26 .s,76 62,89 55,09 

17,69 so,n 85,20 2,88 2,78 2,26 8,90 8,4i0 B.II' 18,80 II,M 19,08 1,69 1,87 1,115 5.87 6,18 7,U 8,88 5,78 6,21 67,76 51,69 56,91 

r.b....., 18,89 8l,54 B5,67 2,15 11,68 2,26 8,86 8,67 8,28 12,.s 12,89 10,97 US 1,28 1,88 5,08 6,76 7,88 4,86 5,78 8,SO 69,00 64,82 57,6' 

lI .. ob 19,91 28,61 84,56 B,n 8,.s 2,28 8,55 8.6~ 2,OS 11,66 18,20 11,59 1,86 1,98 1,90 5,81 7,12 7,59 4,08 5,08 6.l6 48,41 56,17 56,SO 

AVBBAQE 18.50 20.11 28,27 -:;:.; ~\a;-;;~-:';~-:~I:; l~t 1,18 -;--;:~:.: ~ :;1~-:I;-:; 



STATEMENT XV. 

Staeme.~ of' .Active Note Oirculation during 1912-18 and lu two pretJiofIB gear •. 

------------------~------------_,--------------;_------------_r----P-------~--------------~-----------[In LakhlofRupaalJ 
OrosI airoulation Amom. beld In Relerve A,,,,,,,,,,tl held In other Tolal held In Bal." .. , helnr notaa 1ft Notaa beld by 1'n>sId""'1 AofdVlt oIrcu1.tI ..... onr 

OD laet day of monU. 'l'reuulea. Treasun,.. TreMone.. lohoula.tlOD. with the pubho BanD at Bead Office.. &he people. 

~~~~~~~~~~~~~~~~~~~~~ 
----------I--;------------------------~ ------------~ 

. 
ApoIl ~'~ ~ ~ ~ ~ ~ • W ~ ~ g ~ ~ ~ ~ ~ ~ ~ ~ ~ 

158.86 II8,BB Moll 8.411 8,18 '9,48 1,940 S,27 2811 10,M 10..., 11,'19 C6,61 '7.77 62,88 10.09 9,83 8,M 96,58 88,44 48,69 

1u17 • 

5!!.M 119.69 118,16 8.SO 7,84 1885 1,88 8.20 1,81 10.88 10.04 16.M MIlS 49.66 58,10 10,83 8.86 7,88 96,81l 40.99 ",27 

September 

158,61 66,79 891 Il,G7 8,90 18.6'1 t6,5I! 1B,18 8,98 118,61 

68,10 158,05 67,27 IB,19 l,aB 5,'19 1S,M 40,80 5I!,08 7,15 9,18 88,15 '8,08 

1.Jeoembe • 40.67 .158,18 66,'/0 8,61 8,81l 10.61 1,'19 1.98 B.19 "69 US 1280 44.98 158.88 5I!,80 6.49 6XT 6,SJ 88.49 44,68 47,81l 

:Janoa1'1 

A_ 

! 

: :: :: : ~~!: :1 : : : :1: : : : : : : =1 :11 : 
~~~~U~~~~W~18~~~~~~~~~-
------1----:---:--- -----______ c-__ ;--

~ ~ ~ ~ ~ ~I ~ ~I ~I m ~ ~ ~ ~ ~ WI ~ ~ ~ ~:~ 



STATEMENT XVI. 

G"OS8 cil culation of each derwmination of fWte on the 81st March 1913. 

Cawupote 

Mad .... 868."7 787.1141 

99.8598,001.730 

• ~11."" .... 1 49.066 

Percentage of Inoraue . 

ToW for 81.1 r.r ... b 1911 

~3 s.s.,97,420 

If,3&.S9M8 

1,119,55,l85 

10.40U6.~IS 

6,lB.OI\,54,$ 



STATEMENt XVII. 

Growth in circulation of 5 and lO·rupee note. in ;elected, circle •. [In ThOUB8n~ of PieoeB.] 

,- l'eroeutt.ge 

Average of gross oiroulation. Percentage of inoreaae 88 compared with preoeding year. of 
in ...... of 

lOO8·~. 1904-06.11906.()6. !1908.07.11907-08.!11l08·0II.11909.10.11910-1l·11911.19 19:9-13. 1906-Qo.l1g06~7.1190'-O~ 11908-09. 'I1909-10·llllIO-ll·1191l.12. 

1P07·08 1912-13 

1904·06. 1912-19. over ovor 
1908~ 1907-08. 

L-- I----

I . I 
Average ot 116. 

<lakuttr. . 88 l02 1111 187 168 116 141 266 276 380 16'0 16'0 • 16'1 16'8 10-7 81-' 8'2 • f'4 lI01) 79 109 

, 
130 172 

Wont . • · 82 88 93 1~ 143 201 284 317 388 390 419 6'0 11'S 87'6 40'5 612 11'6 22'4 '6 
, 

Madrllll · 183 146 149 186 226 268 878 502 644 628 0'0 I"r 24-1 21'6 iD'l 41'0 8U 8'8 16'4; 69 1'19 

l1omb .. y · &96 866 7S3 847 PliO D19 1,079 1,116 1,168 1,238 11'7 8'7 It-! g'O -1'0 17" S·, S'7 0'9 &6 83 

. . 
Aveuge oUllo. . 
Cal .. tta · · · 8,976 ',886 6,168 6,623 6,608 5,868 6,6JI 7,061 8,OM '9,871 8'9 lll'8 2S'9 -1'7 -911 11-9 7'0 14" 22-' M 61 

Lahore · 177 105 336 868 27' 304 437 667 &88 574 16'8 16'1 9'3 6'2 10"9 403'7 29'7 811 -2'0 65 109 

Ji'ladrao · 292 !ill' liS' 820 369 99& 432 66' 80S 706 '7 -8" 12'7 19'2 10"0 8'9 28'2 9-' I 185 lid 98 

BoUlbay · · · l,sao 1,810 l,S89 1.49' 1.663 1,666 I,S38 11,01' 1,989 2,028 -'r 6'0 7'0 "6 '1 17'S 96 
-1'11\ 

18 18 i9 

I I I I I I 
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STATEMENT XVIII. 

Encaahment of Foreign Oircle Notes. 

OASBlIID BY TOT~. 

1910·11, Ooloutt... cawnpor •. ! Laho... Bomhe7. Ira_hi. ( 1lIadzM. Bangoou. Oallout. 191a.1I. 10U·l2.1 

----11 ___ 1____ r----I---I------

R RIR R RIR: 
Jaloutta 

:JnWllpore 

Lahore 

Bombay 

Ka.ra-em 

Mad ... 

O.IlO'Q~ 

Ra.ngOOD 

Total o119la.18 

1911·12 

1910-11 

1909-10 

_ 1,89,20,8'10 1,52,76,~5 1,18,22,090 10,84015 61,18,5m; 9O,70,M5 

1,15,64.200 .. , I 22,50,090 68,85,95 9,88,275' 6,72,990 "1,88,155 

• 0.,28,961 15,90,285, .... 78,51,681 95.64.785111,72,320 2,82,455 

• 1,47'O9'86~O 57,68,OOO,I,OI,llO.185 ". 18,07,580 1,51>.2'1,200 11,12,210 

28.52,5 7,64,590 1,05,.s,585 29,50,36i '" I 5,08.005 1,18,180 

29~.3,805 ~~,750 }~.9'4'l5 S7:~~'685 1:~'5l!51 ::: ~:~o 

7,l1O,315 81,095 1Il,6B5 B,08,S95 1lS,3951 1I,15,1.s '" 

: :::I~::::l~::; :~.:: 1:::::~~~~: ::: 

1,07,88,980 2.73,98,975 1,~ 88,180 8,51,21,875 

885 2,111,25,190 S,88,07,180 1,89,77,910 8,97,28,975 

11,82.70,395 4,50,16,085 S,OO • .s.875 4.82,58,100 

,91,07,7m; 1,98,36,795 89,911,815 ~,85.l8,B10 

1,77,2l,260 M.~,095 88,78,740 1,19,44,010 

1,58.88,840 1,07,84,880 55,68.910 9,08,98,500 

18,58,850 

885 17,93.97,ssO 

.• ' 
14,47,14,880 

1,845 

15,41,845 

19.22.000 

18,58,925 

• B,75,.s,80.0;, 82,17.sss1 55,36,9751,89,89.785 59,l1O,Il50 .s,6S,820 5,41,970 

• 7,8B,21,270!2,28,87,82(Y,G2,8S,825 ~,IS.790 1,09,98,950195,89,715 4,011,820 2,011,365 

8,l1,S4,~ ... 

". 17,06,57,19$ 



STATEMENT XIX. 

Statistic, of T'I'6fJB'U1'U and other RalanceB on 111,t' December 1912. 
~ --

P.BCBM1' J.QII! 01' F:'BC.NTAG. 
D.!fOJUB"''IIOifB 01' NOTH. TOTAL. l NODs IN TOl'At. E:Z:OL1JI)rlt9 B.aBR.,. 

BAL.&.ficJl1 TallABVR'II ."LARC.a. 

-=-I-=-
f 1 'll~ ....... I 

R5 •• RIO. ROO. ROO. moo. mo,ooo. FOH1P lIIot ••• So_eip ... sUp_ I) ..... b .. Decomb .. D._b .. peaemb .. 
Note .. j 19111. • 1911. Wll. 1911. 

1 . - -- -
r~ 

- -Tre .... Urf~8 and Brauch 

1 
, Bank •• , 

; 1,48l M,iSo . B9 Calautta Cirol. 1,79,M5 20,80,460 5,020 8,Ti,500 81m,lOO ,,14,500 8,58,000 '-99,00,000 n' 4\99,9J,:W 6,50;572 6,$I.33!127 78 61!-

Cawapore .. . 1,00,825 6,20,760 8,240 2,78,060 18,05,800 4,41,000 10,98,000 20.80,000 85,500 00,71',175 17,86;718 89,25,100 1,76,59,059 89 48 ... I .. ~ 
tab ... .. B,nS,810 8,41,820 8,$00 4,87,850 12,28,400 8,71,500 '.89,000 7,20.000 "'11,225 48,58,685 16,7~108 55.88,484 1,15,64,808 87 B8 ... j .. 

! 
B .... bQ .. U,88,410 68~58,615O 5,880 7,41,800 17,72,400 8,68,500 80,71,000 8,82,20,000 ... S,18,6t,MO 8,211;282 118,86,257 6.liI);9,079 88 47 28 88 

06ll1ni Pro.In ... Onol. 86,245 78,480 420 1,08,600 8,01,500 00,000 1,18,000 ... ... 1.2,06,M/i 6,D1I,5I!l 81,87,970 .86,67,l2J u 15 M • 
, 'M 

j I 
KaNOhl CiroI. . · 114,4115 ,.,79,740 9,620 80,800 1,78,200 70,000 5,40,000 11,60,000 ... 98,7$,185' 11,~! 11,44,555 1IB,00,tis5 81 8'T H' I n, 

0 

MadHo 9,4l,180 s,eO,ll7O 10,"" 8,4l,800 88,9Jl,900 1,89,500 1,78,000 1,4480,000 ... 1,85,88,400 B.08j795 , 1"1,'/P,MiO lJ,'IIr,ro,681 1/8 .s- 88 Jl8 " . , 
Br.D,OOD 

" 44,880 6,76,460 7,540 28,;00 18,28,100 8,000 8,08,000 71i,6O,ooo I,l100 1,00,27,620 S,sl,l95 6!i,09,sG 1,.,86,7117 8'1 79 ... ... 
, , , ---- ~-- -1---

TOTAL • 14,00,870 IJ04iJ95,640 61,'IIlO 14,28,800 1,14,78,800 IS,79,000 85,97,000 10,81,ao,000 1.08,795 1'l5IU,S5S' ro,2l,866 5.98,58,924 9l,14,OO,BOS 00 III' .- f -. - - ~.-..- - t, : 

Head om ••• n' Prell.· 
d."o), B.nko, 

Bank of llODpl 14,890 9,'I8,alo 100 1,18,850 7,94,800 7,87,500 111,86,000 1,118,80,000 1,79,500 9\68,18,080 8,81;500 81.77.865 8,01,92,815 sa " ... 'M 

.. Eombo,J , 78,716 8,95,890 920 1,17,100 8,57,000 1,5S,000 40,88,000 1,'7,60,000 811,500 11,05,61,89. 8,0'1,4111 ' J,88,1!06 1,10,55,681 118 118 ... -

.. Mod ... , · 81,460 1.74,810 180 72,850 8,79,500 9,41,000 4,80,000 80,50,000 ... 80,18,040 12,655 5,42,500 86,85,195 28 79 ... -
I- -

TOTAL 1,'19,1195 1',18,"110 1,140 ',08,200 25,6'.l,200 1.2,61,500 86 97 000 , ..... 000. !U!l1lM ll..!U.!I!\'L< . .- .. ~_""~-t -:.: -



-~lS 

STJ\n:fIf~NT xx· 
OIaiBiji.cal~o" of f'1'e'NI'l6ri6,f aowrding I". $nQ~t"fj)em ?if iNlJtM.' 

'II 
-

A B e 

l h'reBBnries which were able throuS!:bout 
'l'_.u.lIt wbich tru. .... bm ... ..wil>1t I tbe y.&r t ••• ob 1l0~ .~ all t~, 'l'~1>rdinIlfiIJ able t. ... eLn .... 

to the extent of tho pub. on p, ... ntotl.on. .ould not nsnoll, bJ> IP¥OdJ , 
he demand on them. 

·1. , .-

I' 
" JJuUa. 
lmer. Sambhar. Sebore. Nowgon~ 'Quelto. B.shlre. Deihl. lh.kot. 

(Bunde d). Hydersbad. Nepal. , eno" (Mar. (Deccan.) }fQrt Bl&I. ... 
•• ra). 

Indore. 

. , Cen1ill"8J. Provinoes • 

mraoti. Cbanda. Nlma.r. Akola. Drug. Mandla. JubbuIPOl'O. Raipur. 
,nlaf.hat. ChblOdwara. Sangor. 

I!'tu. Damob. EieoDt. 
~lInd .... Ho.bangabad. Wardb ... 

I .. pur. NBr9mgpur. YeatmaJ. 
uld.ma. Nagpur. 

, 
B1U"DIa. 

MaGin.. :Maymyo. Plome. . Mogok • Illtwebo. • .. _u. 
ho.mo. Maubln. Pyapon. 

lIenzad .. Meiktil •• 8agamg. 
~1I6lD. :~~~~. 8a.1Idoway. 
~.tha, ,Taunggy .. 
ludat. MODyw&. Tavoy. • 

[yauk-phyu. Myaungmya. Tbarrawaddy, 
[yauk.e. Mylngyan. Tbaton. 
'(.""b10. My.tkma. Tbayetmyo. 
Mag"" Pakokko. Tonn.boo. 
'Mandalay. Pogu, Yamethln, 

Assam. 

Oarro Jl ilia Nai!& Hili .. Impbal (Manipur.) Darrang. JOTb.t (Sib .. ga,.) Cacba •• :Kbasi HUla. 
Lush"; Hillf. N owgong. Ooa!para, Sylbot. Lakhimpur. Kamrup. , 

f 
Bengal. 

l1ankura. ~:";~t: Moorah.dobad. Bakarganj. Jelsors. Rangpnr. Darj .. liDg. 
'B(·erbhum. Noakbali. Bogra. Mymensingh. Ttpperah. 
13utdwao. Kbulu.. RaJ.h,hi. Dinajpor" Nudd .... 
Chlliagong. Maida. 24-Pargunnabl. J alpalguri. Paboa. 
}~afldpur. lIhdnapore. 

Bihar aDd Orissa.. 

nalnRore. Mongh,... Rancbi. Manbboom. 
l)bagalpol"f'. Mozufferpore Sambalpur. 

~~~~~~~\amn. Ny. Dooma.Saran. 
Pal,mow. Shababad. 

!lnrbhanga.. Patna. 8mghbhoom. 
(I ~ 0.. POllree. 
U" ..... bagb. Pumoah. 

. 
Vnited Pl'oviDoea. 

A:.rTR , Et.wah. :=~d. Aligor\>. Meerut. 
• \\lnOl'a. F.",kb,bad. Bpoarel • Mnllallarn&gar. 
\I'\m~arh. Fatehpur. Muttra. Cawnpore. Sultanpur. 
{hhl.U\lh. Fy .. bad. NalOi Tal. Oehra !Jun. 
\I,db .. g:~II:r. P,rtabg.rh. Jaunpnr. 
HIIltla. P,hbh,t 
n'll lhaukl. Oorakhpur. Rae Bareh 
btHllly. lhl.1mrpo.r Roorkee. 
Htlo.l1 H,nlo. Saharanpnf, 
l\IJ\\\lur. Jalann. ShaI'Jabanpur. 
l'l\i.nll. JbanQ. SIt&Ilur. 
U\.\bu.Jlihnhr. Khen. Uuao. 
h ,. Mul'pm';. 

eam..t'''''l' 

!= ~ 

A- B' e 

-
1\ 2 • 8 

-

11 9 i , 

88 II '0 

, 
, 

5 4 6 

16 10 1 

.. 

19 1 (I 

38 8 0 

• 129 SO 15 
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STATEMENT XX-cOflcld. 

Olassification oj Treasuries accQ1'ding to Encashment oj Notes-oontd. 

A- I B 0 
lIli 

Tr .... uri .. "hioh ".re able ihr.nghout 
the year to cash not •• at aU tIm" Tre&ll1ll'i .. ordi0ar11y abl. to oash not •• Treasuries at "bion this aooommodation A- B 

to tbe extent af the publio .n presentation, could not usually be gIven. 

i d.mand on them. 

Puajab and N. W.I'. Proviaoe. Brought forward .129 SO 

Atrook. Jhong. Ro_lpincli. A-mritaar. Kabat. Peshawar. B8 9 
j 

Ba.nnu. Jhelum. Stalkat. Gordaspur. Lndhl&M. Rahtok. 
De .. Ghazi Jhullnnder. UmbaU.. Hoohiarpnr. L,YaIlpnr. Sbahpnr. 

Khau. 
De.. Ismail Kongr,. 

Khan. 
Ferozepur. Karnal. 
Gnjrauw,u. KIm'ODl. 

Jab. 
GUJrat. Miamvali. 
Gurgaon. Moollan. 
H1Ssar. MOD!i:'er~ 
H ...... 1110. gar • 

Madraa. 

.Annotapur. Kurnool. Sonth Arcot. ...... Ganjom. Guntur. C.n .... 18 ... , 
BellaL'Y Madur •• 'IanjoI'8. GodavarI. Caimbatare B&llgalare. 

, 
ChlOlgleput. Malabar. l1nneveU,Y. Kistn&. Nllglra .. I 
Cbittoar. N.Uo ... Trave,.ncore. 
Cuddapah. North Areot. Triohillopol,Y. I 

Ramnad. Viz.gapatam. 
Salem. 

Bomba,.. 

Ads •• Kaira. Na.ik. .. .... Cutoh (Bhuj ) 16 . .. 
Abmedn8gar. Kana ... 
Baroda. Kolab •• 

Ratnagiri. 
S.tara. 

llel~.nm. Larkana. Th ..... 
Jlll"PII1'· M ... ",,,kh ... 
Dba ..... r. 
Dhliha. 

-

I 

t 
TOUL 

-,-r. . '~J~I' 
21" 

I 



l Bup •• a-. 

OpenIDg Balan .. 

Beooipts from + or Issues to-::Mmt Dl' 
other PrOTlDe811. 

CloslDg B ... lanop 

NoIld>oo1 Abaorptlon 10 1912-19 

D,tto ditto ioI911-12 

Ditto ditto In 1916-11 

tRupns-

OpeoiDg Balane. .' ... 
Jleootpta from + or lara81 to - Mint or 
otb~r ProvUlce&. 

ClOBlllllBalanae . 
Net Leoal Aboorplio. m1918-18 ~ 

Ditto ditto In 1911-19 

Ditto ditto 1D 1910·11 

NXOJ:BL Mlf(A Pl&OBB-

Opening B.la.uoe 

Receipt. from + 01' IISBUOI to - Mint: 
other ProvInces. '" 

Closing Ba.lanoe 

Net Loeol AbooTJltiOD In 1918-19 

D,tto ditto in 1911-12 

Ditto ditto in 1910-11 

D OtJBt.:I PIO.-

Opcolng Balan .. 

Reoeipts Irom + or 
other ProvlUoeB 

waee to-MInt or 

Cleolng BaIao.e 

Not Lo .. l Abaorplio. 10 19l2-18 

D,tto ditto In 1911-lJ! 

Ditto ditto '01910-11 

s INGL'B PIClII-

Opoolng Balan .. 

Receipts from + or hauG. to - MiD.t 
other Provinces 

or 

<lIQUDg Balan .. 

Net Loeol Absorption m 1919-18 

Ditto d,tto 101911-12 

D,tto !htto 101010-11 

BoLLI' PiCa-

OpemDg BaJanoe 

Rocetpts frolD + or 188uee to - Mint 
other ProV1Doea. 

er 

C\osmg Baltuloe 

Net Local Absorption In 1912 .. 18 

Ditto dltto 101911-12 

Ditto ditto In 1916-11 

P,. PJ'lC1:8-

Ope.nUlR' Balance 

Ro{'cl.pte from + or JeBUU to _ Mint or 
othor P"OYIOOO8. 

Clo!lug Bal&noo 

Net Local Abeo1'ptton In 1912,.13 

DItto tiJtto 101911-12 

Dltto chtto in U1IH-1l 
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STATEMENT XXI, 

Absorption oj SmaU Cow, 

[In Thousands of Rupees 
Oentra.! 

. , I na.r· P., PunJ.b I I Prov-
Induo. mees Borma. A88&_. Benpl. :"d ~ N~~~. Medna Bombay TOT.u.. 

aDd OneM. db. Frontier Bera.:r. -----------,-- -------
1,13 ffI 8,69 l,40 2M 1,86 8,91 4o,S5 4M 5,IS 86,98 

+l.L24 +" +2,06 +11.'5 +11,16 -1,26 -1.IiO -33 i86 +19 +18,10 

9,87 78 1,41. 1,58 lAS 1,69 2,7' 2,58 8,88 8,99 2138 

10,00 61 "29 1l,29 5,l5 -US -33 I,M 1,86 2,83 25,72 

-1,ea 
'---~.,.~ 

6S 8,25 6.91 -16 1.09 8,2' 1,98 15,83 

8,88 '" 8,88 5,16 -6l 18 -1,10 8,90 lU8 

-
1I,SO 1,27 2,09 91 1,8l 1,41 8,70 8,22 "'" 8,M 25,69 

+"76 -2 +~ +1,08 +~,07 --'0 -1,57 .1,16 +8,81 +9,241 +17"7 

8,25 1,18 1,78 1,05 1,0\ 1,85 2,71 Il,SI 5,59 9,88 86,57. 

5,81 18 "75 88 2,80' -86 -liS 1,77 1l,70 '1l,60 19,58 

-1,85 
'----.,.--

1"05 9 4M 2,1' -78 1,77 D,15 2,58 

1,45 -11 ,,28 1,76 -1,48 lI,07 1,61 4,51 14,w 

1----------'- r------
1,69 2,19 85 70 52 " 1,76 1,18' 1,'9 2,89 19,1!6 

+l.lB +11,95 +8 +1,42 +lI,lH +85 +a,55 +9,88 +lI,62 +11,86 +2U7 

90 2,29 78 7' 58 BS 2,69 1,60 2,IS 1,72 18,~7 

1,69 4o,S5 16 1,B8 2,03 1,09 4,69 s,'" 1,89 8,52 88,7Q 
'--v--' 

24,76 1,61 5,W l' ,,1O 1,96 lI,M 1,66 5,56 

1,70 S,'" 15 8,BS I,BS Il,li8 1,86 5,07 20,36 

- --- --------- ------------
7 7 1 ~ , .. S 8 2 M l' 61 

-86 -15 ... -1 ... ~ -19 • -11 -50 -46 -].71 

S 2 1 ... 1 1 8 .. 19 14 '7 

-33 -10 ... -1 -I -12 -9 --45. -46 -1,57 ~ __ .J 

-68 -1 ... '" ~ -4 -1,05 -24 -1,98 

~7 -'1 ... S -8 -4 -77 -26 .!-1,57 

1---1-----.-
1,41 5,02 1,89 I,BI 66 61 -6,,, 1,09 1l,46 9,56 23,66 

-99 +5,51 +9,I5 +1,88 +8,8& +8,05 + I,M -lJ! +1,25 -60 +16,59 

2,80 6," l,ffI 1,00 90 66 8,44 1,19 1l,86 8,8l 88,67 

-9,88 "09 9,I0 1.6' 8,55 8,10 
'--v~ 

4M 68 1,0' -!,S5 16,51 

--4.97 4,85 1,68 6,91 1,81 79 1,M -70 11.U 

-"60 8,98 1,l!7 6.27 8,47 1,l1O 9 '-24 9,87 

---------------,---- • ---- -----::.. 

6 2 ... 1 , 8 1O 8 ... , 
'" 

M +1 '" +2 +8 -7 ... +8 ... +8 +85 

6 I ... S 6 8 9 0 ... S BS 

86 a ... 1 10 -II 
'--...,.._..J 1 11 '" S 98 

70 1 ... 11 , -1 8 . .. , M . 
'" 

, ... " 
lU S 9 ... 8 76 

------:-
-~-

i- -
8 S 1 1 1 1 11 S 18 17 57 

+98 .. +1 +1 •• +8 +5 +, +'7 +81 ..1.90) 

7 1 1 1 1 8 10 2 88 18 6ll 

=1 
1 1 1 .. 1 1 6 , ~ 85, US 

... 1 '-:-.Jl 
, S 39 1~ I 81 

81 1 2 6 , 85! 171 75 
I 



STATEMENT nn. 
Statement oJ lleceiptB ana EJ:penditUt'IJ e/ the Department oj IS8ue oj Paper OUf'1'ency.for the 'year 1912-18. 

. 9aIoutt.., CaWDpore Lobo ... Bombay. I Xaraobi. M:a.draa.. "goOD. ,TOTAL. 
, 

0 

'. lIEO!tprs. ... n.: Ba. B& B& . Ba. Ba. B& , 
.1 , 10,14,058 .1.119,699 B,8l,OSD 'IUl,'I8tI 82,658, f,lll,281 8,51,101 ",48,581> In_ reoliHcl •• Government _tiel , 

IIDkDit Cua BIOIIXPTL . . .. : , 
;,129 Xiocollaneona . · ., I.,5OS IiII8 886 , 601 188 ... 11,8110 

VolD •• f nnoI&Imad CIIt'rlD!., N_ o " 
14,tU8 ·&m.S 8,057 660 686 tbs 790 18,758 

J9,7to '9,480 5,(180 I 8,470 460 
. 

8,780 411.88& Volu. of old CIIrrOIIOJ' N,otao DO iongw In oIIIlDJatiOIl . 0 0 • ... 
'< ToT ... B .... ,~H DUlURa 191B·18 · . •• ,SO,1iO 1,7&,6811 8,89,511 1l,BB,516 J -88,989 8.2','198 8.1il,Atl 6'1,211,688 

• I TOT.." BB.a"vra IlUDIR" 181H3 19,17,IK7 J,1,,4II11 8',18,898 U,4!,0811 ,1,10,9911 M,,709 U5,. 45,78,887 

l>18BUIISIl1!llilNTS, ., ~ 

SaJari .. (InoI1qUns E ........ SO C'"'IP_tlOIl AU ........ ) ~ 88,606 8,600 8,818 lli,985 ,,088 ... ... 88,478 

Edablllbm.nh. · • • · 1,45,488 19,&111 U,lOl 85,001 11,681 88,881 '18,812 "l~ . 
CompoDl&tion f .. cloamou '" pro..woo ad otl. .. apeoial aUoWOJI ... 

l 
826 · , .. . .. 1,018 1'17 8,056 U8 6,68'1 

TempoIII>:\' oo1I.bhabm'n\ 
, ~ · · l7,MII &,~ ... 7,468 ~ 18,718 18,1156 7t,l~ 

CharSOI for ftmittaDoo . . • . . .. ... . .. 1,884 lIW ·54 n • 1,84& 

S\ati....,. · . . · · 8,~ l1li ... 1,014 161) 1,187 - B.S" 

PrbllI., ohatpe , J,818 
.~ IJ08 8,819 ... 'IJ8 - 8,1611 

~ 

8omoo poetage and teI_ 011"_ 2-'15 1,900 1,887 8,988 1,Q.O 1,808 '/88 18,808 

Bou •• iJ,btmg, pollOI .ttd water ratu · · S,J1S ... • 118 1,918 1,S76 io. ,,. IB.l~ 

COOl of 11'.'" r ....... lIl<>lud\ns fn!ghl . . 8,0&,987 ss,m 'lD.108 1,1i2,5t!II~ 11S81 1,91,B60 8,9S,887 16,l15~ 

P •• Dono and ,"hiM .. 19,11li7 1,891 9,848 15,887 558 7,2118 ... 6'I;JIl7 

Coot of ropaizo, etc., \0 eo ..... C17 bnlldlnp 18,8l8 ... 500 , 8,088 '" 1,ll7,148 ., 9,",501 

eool oloboo .. baa& ... d looks 0 58 - 480 &,518 .... , 
~. 1,687 7,678 

~tulg.,.oI .. 18,890 4,505 8,856 &,980 g,oos ,,085 5,858 111,081: 

' ..... 111 ... &._ -. . 47116 BlI'1 'M 4,BBe 1,0'lIl lWl9 2,908 1111197 

Dead atook, ... 1 of 0lil ....... 1_ 758 W ... 704 7~ 1,168 ,~ '.oM 

Bofnnd of ..una of old CorNnC17 N_ · 1180 - - 150 ... .. ... 980 

TOTAL DIIBua,B •• ltTI DUBl •• 1911-18 S,8lI,887 U8,601 l.J1.187 8,l8,B48 ! 47,4096 "S5,m &,,08,778 '24,87,900 

'10'1'.&.1. DIB.Btf8BEPWq D1IBllf*1911 .. 11 'I,U,Sl' 89,850 1,68,158 499.718 I ~ "03,Md 4,1'9.26a lI8,J8,168 

PBO:J'l1" DOBIHI IDa-1S 18,",458 12,01'9 1,68,37' 8,13,888 I 88,487 1,8U,8B8 -1,56,88j 22,40;.00 
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STATEMENT XXIII. 

Detail, oj the balance oj the GoZd Standllrd Be,ef'f1e on, the 81B11Jl(Jt'ch 191:1, 

I. 
In England-

Market price on 310t March 1913 of Sterling Securities 'of the 
Nominal value of £17,501,513 (as per details below) 15,946,669 

Cash placed by the Secretary of State in Council at short notice 1,005,664 

Deposit of Gold at tho Bank of England 

Ill-India-

Coined rupees (at R15=!I) 

Held as a !rook eredit awaiting payment 

Detailil of inves~ments-:-

:British Government 2l per cent. Consolidated Stock 

Loeal Loans 3 per cent. Stock 

. 'Guaranteed 21 per ~t: stock (Irish Land) • 

Transvaal Government 3 per cent. Gnaraoteed ~tock 

British Trea,sm.y :Bills-

Exchequer Bonds (21 per cent.) 

ExoD.equer BoMs (3 per oent.) 

Canada 3f per cent. Bonda 

Corporation of London 31 per cent. Debentures 

Do. do. 110. do. 

New South Wales, 4 per cent. Bonds 

Do. 31 do. Inscribed Stock 

'Do. Bills 

New Zealand 3l per cent. Debentures 

Qaeensla.od 4 do, Bonds 

Do. do. Inscribed Stock 

Southern Nigeria 4 per cent. Bonds 

Union of South Afrioa Bill. 

• 

TOTAL 

-. 

.. 
: 

TOTAl. 

1,620,000 

" . - ~ 

4,000,000 

35,827 

22,606,660 

Fac. value. 

t 

4,665,770 

200,000 

438,720 

1,092,023 

. 2,400,000 

50,000 

6,885,600 

• 161,000 

l.lt°,OOO 

45,OQO 

d.,OOO 

113,000 

.21i0,000 

246,400 

95.~00 

00,000 

100,000 

600,000 

17,501,518 



STATE.MENT XXiV. 

StatistiC8 01 W' ork in Ourrency Offices . . 
. ; 

\ ~- ~-- Lahore. Bombay. Karachi. Madras. Rangoon. Total, Tota.I, , Total, 
1I112.1~. 11111·12. 11110·11. 

"-'"." .... --.......... (~ .' 

. 
, 

• , . 
in l-kh" of rupeea) , • 110,27 4,82 8,~3 • 61,11 - 8,27 27,117 29,61 I 2,24,84 1,95,46, ],80,28 . . , . . . 

I~!iUes d~l . .. i 81,62 S,16 8,18 65,13 4,16 25,64- 29,89 "'2,2I1,7S' 2,01,S8 1,81,88 

Receipt. of coin over the oonnter 
lakhs of rnpeeo)-

(value in 
. 

. 
Golll · . . 1,74- 47 il2 4,51 80 II 89.. 8,12 Ill, lis 10,4g 

'Silver . 18,45 67 1,60 11,51 81 1,85 2,84 Sl,79 25,60 23,51 

r..u~" of coin over the couuter (value in . 
lakha of tUl"l"sl-

Gold · 2,00 2,37 3,32 6,73 60 2,16 88 18,06 11,95 10,85 

Silver · 20,92 2,07 1,33 . 10,15 95 3,20 2,28 40,90 85,48 29,7S . 
I> 

Encashment of home note. over the connter 
(average number for each working day) 45,026 2,658 8,785 81,S22 2,329 111,678 21,441 131,24.3 1]5,2f>1 100,25S 

IaSUf!ll do. do. Iil,635 2,741 8,859 32,193 2,492 20,465 27,224 145,609 126,308 106,693 

Cancellations do. do. 40,157 2,489 7,5l!1 IS,nO 2,095 16,979 21,545 108,843 103,853 86,001 

IBBueo of home notf!ll (in thousands of pieces) 14<,794 778 i,507 8,598 665 5,894 1,364 40,600 35,296 3],870 

Cancellation. do. do. 11,445 693 2,128 4,768 559 4,8110 5,828 3U,S06 28,457 2 ~,880 

- • 1Q (Jl~ ''-'1l 2.1.28 ~ r.~1 /lnR 6.135 6,801. i Sf r,l SO,331 27,41G 
-~-

~~,~ 
"'~ -



SUPPLEMEN''t TO THE GAZETTE OF' INDIA, DECEMBER 12, 1914.2175' 

GQVEIDlMENT OIl' INDIA, 

FINANCE DllPARTMENT. 

, ' , 

REPORT UPON 'l'HE OPERATIONS OF THE C'O'RRENOY DEPARTMENT 
DURING THE YEAR 181S·H. • _@, 

Fram-H: F. HOWARD, Controller o{ Currency, 
To--The Sell1'etary to the Governmept..of India, FinanCll Departll!,en~, 

SIR, 

I HAVE the honout to submit my report on the operations .of;the 
Currency Department, the movement of funds and on the resQu.tCe operations 
of Government during the year 1913·14). " ' 

The subjects faJ.lin~ witbln the seope of this report were formerly dealt 
with ,by the Comptroller and Auditor General. They have with effect from 
t.he 1st January 1914 been allotted to the Controller of Ourreney as a result of 
the subdivision of the duties of the Comptroller and Auditor General to which 
reference was made by the Hon'ble the Finance Member in~ 'introducing the 
Financial Statement fat 1914-15 (paragra.J>h 90'0f statement):' ' 

1.-General . . 
2. The year under review mlkks a definite stage in the history of the Ro .1 Commission 

I ndian Currency system. The present arrangements, which have been evolved on )odisn FInance 
8iuce the closing of the Mints in 1893; are based ma'inly on the tecommenda- and Corrency. 
tions madc b,I' the Currency Committee of 1898, best known as the' Fowler • 
Committ'ee. The general policy laid down by that Committee was acoeptoo 
in its entirety by the Government of India. Many of the reoommendations 
then made were, howE!Vet', necessi.l.rily to some extent tentative in oharader, 
find practical experience of the working of the new system naturally resulted 
in some elaboration of the machinery by which thE! systl'm is worked. It has 
ill fact been said that' the measures taken to maintain the exchanga 'varue of 
tU<1 rupee have been less in pursuance of the recommendatj.ons .of' the 
C'JIlllllittee of 1898 than 'supplementary to them.' In: view of the imporlance 
il~ the subject, and of the publio interest which it consequently attracted; 
a Royal Commission was appointed' during 'the year under 'review 
to enquire into the whole question, ,The report, which the Commission 
presented towards the close of the year; entirely endorses the polioy adopted 
dUl'ing the last 20 years and the general measures taken during that period to 
ensure the stability of the rupee. It follows that the substantive recommenda" 
tiona for the future are mainly conoerned with practical details of the finan-
cial amI currency administration. In view of the facts that, -while some of 
these cl"tails are of a technioal nature, others intimately affeot the commercial 
hIe of tbn country, and that the Commission did not visit India and were only 
able to examine a limited number of witnesses therefrom, the Government' 
of India have considered it desirable to afford to the Local Govemments 
aud the principal commercial bodies in the countrr an opportunity of 
expreNSing their opinion on the subjects dealt with ill the report before a 
final decl,ion \\ ith regard to them is arrived at. • 

Since the close of the year 1913·14 the Indian ow'roncy system has bee." 
8uh,it,ctl'rl to It practical test by the disturbance to the finance and trade of 
the" orld, wl,ich bas accompanied the outbreak of the war m Europe. It is 
fortLLU!ttc that owing to 1he inherent l!,Oundness of the general financial and. 
currt'ncy arrangements, and to the strong reserveJ!! which have been built 1).p ~n 
reel'ut years, India is in an exoeptionally strong position for meetin~ any 
;.itain that ran conceivably be placed on her resources. , -

3 The demamls for currency in its various forms are necessarily de- tlUlCCti01l bet";"" 
lH'lltlcnt 011 the agricultural and trade conditiQns 9f the year, and' there is ~h. 6:~~~;. 0 

l',)ll'!:'lllcntly a clo~e connoction between the operations of Government in department...a 
t ii"~ Clirrency department and the movements of tr!lue. This connection is ::.:o.ement. of 
""\\ \d\O\l'1\ and the machine7 was clearly explained in Mr. Gillan's report 

D 
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"".. -

for !9io-u. '"Briefly the position is that; in addition to the Treasury, Ourrency 
Reserve. and Gold Standard Reserve Balances at ,Head-quart!lI'8, Government 
hold large amQ,unts of monEfy distributed over India in District treasuries and 

- in Ourre:ncy chests. neady. every tr:easUl'y having such It ohest. 1.1 oney 
comes in to the Government treasuries and eu1!-treasuries all over the country 
in payment of revenue, from which it is necessary to provide funds for ex
penditUre at He~d-quarters or in order to. me~t outgoings in England. Oon
versel3r. the ~rading firms have large remittltnC6S" to .mak~ to the interior in 
payment for 1il'~'uce, Firms requi91fg .money "fet" this pUrpose constantly 
apply to Government for remittance ,ordeu ,from one place to another wit1,l.in 
the C!4Untry. and Governm!lnt meet thetr reqwrementB, so far as tbey can do 
110, by,lthe is!!\l'l'l. at a small charge of supply bills and telegraphic transfers 
through treasury' or currency. The amoun~ of ,relllittances an!lually effected in 
this way is veTY' large. 'fhe arrangement 'is economical- lor all parties 
concerned as enabling these transactions'w be largely effected without any 
actual movementof coin. 

There is similarly an intimate relation between the operations of Govern
ment and the adjustment of the tranSactions of lndia's external trade. The 
annual exports from India are generAlly in excess of her imports, and an 
adjustmlent'Ot the value of the net expoTta is' effected partly by -remittanoes 
thTough Gplernmlmt, partly by' actual shipment of coin and bnllion and 
part11 in other ways. The remittances through' Government are effected by 
means of the Council bill!!. and telegrapbic Jransfers sol~ by the Secretary of 
State, which aTe promises by' Government to pay on demand, at the treasuries 
in Calcutta, Madl'1ts and Bombay, the amounts specified, in the hills. The 

, bills thus serve the double purpose of placing the Secretary of State in funds 
to ,meet ,bis Qutgoings in London, and of enabling trade to make a remittance 
of ..tundj!!.,in. tae ppposite_ direction from London to India. I discuss bolow 

'-..aertaill q~estitmA which arise out or this relationship between the transactions 
: of Go.vernment <and those of trade. It will,' however, be convenient before 
~ dointf,ilo. to~r~r ;briefly to. the conditions of the year within India whioh have 
"a-beerii1~.op. gt,,~?peratiQll~ of the de,Partlnent. 

A~ri.u1tnl1\\O .~ '4. ;1a ille year unwr Jlev\,ew unusual rainfall occurred in the hot wee.tIler ;::.tion .. f tho "and the &l.oosoon opened favourably. After the middle of July. howet-er, the 
• dist.ributfon' '\fali irregular, a~d at the beginning of September <tl.ier& Ras Ii 
"tll.,aterilll weakening of the current so far as the United Provinces, North-West 
Frontier ~nd Central 'India were conoern~, while excessive rain and conse-

'

Banking aad 
Commercial CriBi •• 

quent floods -c/ldverse1y affected Cl'OPS in parts of Bengal, Bihar snd Orissa and 
lat.er or Mad'ras. Winter rain. was much wanted in the United Provmces and 
elsewhere, ana 'its failure 'resulted in the estaWishment of famine conditions in 
certain areas. As a result tbe ontturn Gf wheat and spring oil-seeds was Some-

. what in defect and rice crops a1$J suffered either from drought or from floods_ 
i'lie jute,' crop' suffered from excessive rains and water-logging. This was 
especially -the case in the distriots growing d6Shi jute where much damage was 
~done to the trop_' . 

5. f10me reference also is necessary to.the serious banking and commercial 
criSia 6lp6rieneed in uartheritllnd western India during the course of the year. 
Thei:ftl!.inIacts of this crisis are well-known. The rapid growth of mushroom 

,Jlankjng-jnstitutions of ilubiouS stability during the last. few years bas been a 
matter 9f leri&US oonCern to thoughtful observers, and the question of 
restraining .. oy legislation the activity of their pTomoters has been under 
disousstorr.:· The-·feara entertained with regard. to these institutions were 
during'" th& course of the year justified in full.. The llrisis commenced with the 

'downfall oj the People's Ban.' of Lahore on the 20th Sep~mber 1913. Tbia 
was 'folloWed within a few days by the cl~ of the Amritsar Bank, Labore, 

, and the Rindustan Bank, Mooltan. The People s Bank with a nominal capital of 
Rs. 3Q: lakhs .and a paid-up capital of Rs. 12* Iakhs had about 70 branches and 
a crore-o.nd-a-l/.a.lf. of -deposits. Against these it held liquid resources of 
a most inadequate description, and the same was the case with the twt) 
othet banks mentioned.' Moreoyer the Auditor's report disclosed that, apart 
from. the fact. that half' the assets of the People's Bank and two-thirds of 
tJl08e of the fmritsar Bank were tied up in various companies in which the 
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Directors wel"e personally interested, it was a common practice £<;>r,,>ne of the 
banks to advance money tO,a seco'b.d lin the security of the shares of a third, 
while the third concern would-similarly ·adVltllSlEl money to the first on 'the 
security of the sh"'-res of the second. ' I 

The failure of the People's ;Bs;nk itpmediately affected the Bombay Presi
dency· through its branches in Shad, and tbe feeling of distrust, which the above 
and other serious disclosures-ereated, :rapidly llpread to Bombay, wher!! a run 
occurred on various bank's irr the Presidency. On the 3rd Oot0ber the"Oredit 
Bank of India suspended payment, f0110wed four days later. by the Bombay 
Banking Company. The nabilitiEts of the former sfood at about Ri. 63 lakhs, 
including onl! Ri. 10 lakhsll-ai'd-up:capital out of a,n authorised capitallJf one 
crore and III ~ubscribed capital of Rs. 50 lakhs. there being thus Rs: ttrJakhs 
still due on the. shares subscribClli.. .lhe 'latter was a l'elatiV'ely'small concern 
with a liability bf Rs. ,17t,. la'khs and paid-up capital of Rs. It lakhs. As III 
re.sult of tho general 'feeling of, in sllcu:rity engendered by th!1se failures; several 
other banks had l,iifficulties.in meeting their depositors, and.:it was estimated 
that something like a 'crore of. depO>!its was withdrawn from the Swadeshi 
Banks during this period. Money 'was generally scarce, tIle bank rate stand
ing at a figure o~ 6 per cent., which "'as unusually hign for this time of tho 
year. An eaTly and large cotton crop mcreased the diffitllutiealOf 'he situatiQn, 
and there also existed, in Bombay, owing to,over-trading a~d ov.er-!lpeculation, 
other conditions conducing £0 the occurrence of a mone'tary crisis. .Several 
trading firms failed pwing to their inability to olJtain crljdit, including' three 
piece goods merchants in Kltrachi. The Exchang~ Bal;lks were, however, able 
to place themselves in funds through Council Bills and -ail much as Rs. 4i 
crores in councils nnd telegraphic transfers were" '[laid in Bombay during 
October lind November. Moreover, as was explairred in plI.ragrap~ 8& and 
87 of the Financial Statement presented in March last, ",rrangem.ef.lts weJ;C 
made, as soon as tha. crisis developed, to increase cO]Tsiderab!y'the ol'dinary 
intewt:f.ree balances which Govliriunent keep with the P,residency '~anks",,"o, 
as to enable them to render such assistance as they 'mig~t deem necC$l}l'Y t() . 
institutions, which, though quite solvent if given sufficient -breathing lipaC.Ie,.w.ero 
in temporary difficulties owing to a panic among their ,gepollito~s. Great. 
uneasiness, however, continued to be felt in tile ;Bombay share ma.,rkot, owing 
to h,eavy speculation in m.ill shares at inflated prlOes: 'l'he positi6n was aceen~ 
tuatcd by! the failure of a prominent shaoo-broker on the 21st Octobo-r. wit/r' 
liabilities amounting to .Rs. 15 to 20 Jakhs. and by the insolvency of two' 
important firms of pearl merchants ~ a result of heavy speculation in pearls 
and a fall in the price of these in .the Eur~pean. market. DuriD.g the early 
days lof November the Kathiawar and Ahmedabad Banking Corporation 
su.pended payment, and the Karacm Merchants Bank failed in:, Bombay; 
followed by the Luhore Bank in the Punjab. ,The general monetary *uation 
in Bombay was by this time easier, and it was hoped that the worst ~as OIVer,
but at the end of that month the crisis was renewed by the collapse of the lIIdian 
Sp"l'ie Bank, accompanied by the dramatic death of its Manager,. Mr. Chunilal. 
Saraya, to whose daring speculations the failure of the Bank was largely 
attributable. This event caused further grave anxiety in the Bombay market, 
iJusiness being practically suspended for some days. On the othet side 6f.lndia. 
howcver, th& effects of these latter events had been largely disqoun.ted before
hand, and from this time oll.wluds the position improved. ."..'.,. 

Partly as a result of the assistance given by Government, 'the Bank of 
l!0111bay were able to reduce their rate to 5 per cent. qn the 31st DctobElr, 
'I'hOlr cash halances which had risen from Rs. 343 lakhs on the 4th October to 
Rij, 490 lakhs on the 25th of that month.J reached Rs. 566 lakhs on the 6tlt 
DecemiJer j they still stood at Rs. 478 lakhs at the close of the cal~ndltr year, 
nud it was not necessary a~ain to raise the bank rate above 5 per cent., until 
the 15th January 19l!1.. Failures of various other small banks haVQ taken 
place, at dilIerent places, but these were not of sufficient ill)poriance to affect 
the lllllwoVClllent in the general situatlOn. -" -_._, ... _----

• A lull llOOOunt 01 u,; crI&i. m Bombay mil b. found in the report of Mr, A. M Brigatook.. Aooouaiad 
Gl,tll,,\l. Ut'mhsy, CD the operatIons (If the CnrrenQv department in Hombay 1n 1919·14.. I &DI indebted to 
hiw fl'f UHll'b of the 11lfoI'llllWon coutamed 1.'0 th .. pa.ragraph. 
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I do ,not ,ropose to discu88 the various questions whioh arise in connection 
with the bank failures referred to above. The question of banking )egi~lation 
is .nder the oonsideration of Governmen.t and the affail"~ of particular institu
tiqns are still in many cases under enquiry. The orisis of 1918.14 Ints sinco 
been overshadowed by the disturbance of oredit which has followed the outbreak 
of hostilities in Europe. While there are no grounds for believing that tho 
damage to oredit caused by these bank failures is likely to be more than tempo
rary, 6l' that i~ will. permanently affect what appears to bea growing tendency 
Oil the part o( the people to invest money instead of hoarding it, there can 
be little doubt that the want of confidence engendered by the Elarlier crisis : 
tended to aggravate the effects of the later disturhanoe, whioh have been far 
more-ma.rked in the Bombay Presidency than elsewhere in. India. On the 
other hand the banking orisis had the salutary effect of purging the oountry 
of unsound institutions whose collapse at a later stage would have greatly 
aggrava.ted the situation. At the time, it necessarily interfered to a consider
able extent with" the ordinary operations of trade, especially where thesc aro 
financed by small:er institutions or firms. -

'11.-The balance offoreign trade a'nd its adjustment. 
6. Though the external commerce of India, a8 is the case with othor 

countries, necessarily forms a small proportion of her trade as a whole, a 
large amount of internal business is a preliminary to exports or a sequel to 
imports, and these connected operations of internal trade are mainly responsi
ble for the larger movements of 4lU1'renoy within India. .I!'urther the balanoe 
of extern81 trade also determines to a great extent the amount of import of thc 
'Precious metals. The following t-able lIhows in lakhs of rupees the balance of 
India.'s foreign trade and indicates roughly the manner in whloh it WIl!I adjusted 
during each,of the financial years from 1899-1900 onwards :-

~"" ··tmt of 
merabau .. 

.me.. ... ' 

Co:'ml 
Bills • 

(In lakhs of rupee •• ) 

I Bal"" .. 

~~ G:.:.r:- ~I~~:.I :~~:,. T"'" •• :.~. + 
o .. oign,,) Seom,h .. , (Net)' aDd oom. 4 to 8. Net 

(Net.) (Net.) , (N.~) importo-

-- ------I'---(-1)-+.-(-8)-t-I--(-a)--I~-i-")- --(6-) - ~~(-V)-I-(8-) -' --(9-) -~ 

. 
189111900 I,OS.98 70,n 88,37 
191JO.Ol • •• 1.()T,87 
1901-02 , 1.24,.u • 

7&.28 I 31,09 
81'621 411,94 

27,98 
19,26 
27,81 
N,Oa 
85,?! 
86,19 
411,70 
50,47 
28,48 
8,Oa 

+7,97 
.. 5,78 
+4,79 
+8,1:1 

+ 12,70 
1902·08 • 1,88.89 
19011-04 • 1,52,96 
1964-05 • '1,67,50 
1905·06 • 1,61.71 
1906-07 • l,16,r/i 
1907-08 . 1,"'.86 
1908·' 9 • • • 1,631'8 ' 
TOTAL pomlO l'1Wl8 14,4.8,76 

~~i!l~: .. : - ': ~ ~:~~ 
1911·12 • a,27.M 
19U-lS. • _ 1,46,09 
1915-I.4 '. 9,48,91 
T""AL po't 6.1'- 11,30,60 

78,7!> 60,03 
84,82 68.14 
98,67 80,83 

1,09,08\ 68,63 
.- 1,ft8,8f • 6S,36 

[,29,90 47,46 
1,21,87 81,78 

1t,61,35 I 4,97,41 
- 1,(7,06 70,S3 

1,29,85", 80.68 
1,88,51 t 88,37 
1,111,00 85,0 9 
1,83,26 86,66 

7'J9,li\3 8,91,37 

3,04,58 
4.1,73 
89,'8 
40,17 

·88.83 
46.110 

3,06,76 

+11\,81 
+,1,88 
+7.411 
+9,65 

, +1,80 
'14,88 
+18,82 
+l2,U 
+27,8' 
+ 26,4.3 
+11,U 

+91,17 

, . 

+65 
-1,87 
+1.81 
+1,78 
+1.49 

+8a 
+88 
-6 

+1.26 
+80 

+7,03 
-78 

+2.43 
+1,06 

+68 
+1,12 

+4,36 

+U7\ +B,67 41,58 -a32 
+ 1,791-+ 1.42 38,8S + 4.21 
+I' +6,25 40,S3 +2,12 

+1,36 +6,98 46,38 +377 
+8,68 + 7,'7 81,00 + 7.1' 
+ 6,80 i +6.114 61,49 -86 
+ 5'19~ .. 6.02 63,66 -3.92 
+7.S6 +6,69 71,90 -8.64 
+7.70 +10,03 6S,10 _.6f 
+~,"1 +11,96 115,49 +6,27 

+ 37,11 +66,884,,90,08 + 7,113 

+"i ::~! I ! :::i ~!,~~ I -;~~: 
+ 10,42 + 6.29 64,SS + 4,1Ill 
+11,16 +6,6'l 83,61 +1,58 
+11.98 +6.24 77,28 -11.62 
.. 53,15j. 38,08 11,91,53 -16 

Qualifications 
_hlDg to figuil!r 
fOJ' the bola ... of 
m.Ie •• 

'1: It is necelilsary to emphasise the'iaot that the above statistics ate not 
intended t() do more than furnish a very rough general idea of what I may 
call India's· interDational account. The transactions between India and 
other countries settled by Council bills, or remittances of sovereigns and 
gold a.nd silver b~on, include not only the exports. and imp?rts pf me.rchari
disc but also the adJustment of a large number of pnvate oredlts and debIts, the 
extent of which it would be impossiblo' to determine with any accuracy. 
The imP2rt and export of capital and the payments of interest thereon have 
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also to be taken into account, and these transactions are vltrY frequently 
represented br the movement of merchandise, as in the case of the rail
way material Imported. Again, the trade returns, which represent the declatVed 
wholesale value 'Of goods at the time or plaee of exportation or importation from 
or into India, do not necessarily represent the actual prices receivable by :01' 
paid by India for the goods imported or exported. A differenee of 1 per cent. 
in the values of exports in one direction and of imports in the other would make 
a difference of more than Rs. 4 crores in the total of the figures for net exports 
in 1913-14. Further, it can never be the case that a period of €welve months 
is self-contained for the present purpose, as a large number of liabilities on 
account of transactions which have taken plaee during the year must neces-
.. arily be outstanding at its close. There are also other factors to be taken into 
account, and in view of the misapprebensions which occasionally arise on the
subject I give in Appendices Nos. I and II to this report a more detailed 
cXlllanation (a) of the relationship between the movements of external trade 
and the GQverIlJIlent transactions, and (b) of the bASis on which the trade < 

figurea themselves are actually prepared. 
8. While, however, the 'abot.e figures must be used with reserve,/they are S;'~fc.t.r!",9f 

interesting as bringing out an unusual feature in the transactions of the year. i':~~,~m 
There is usually a small balanee iii favour of India, but this is not alwa,Ys 

the case, and in 1907-08 a substantial adverse balance resulted from a 
combination of unfavourable conditions, including famine in India and a great 
credit cri6is in the United States. During 1913-14 exports, after a rapid and 
continuous growth for some years, were ,almost stationary, while there was on 
the other hand a large increase in the imports of merchandise. Councils were 
sold to the extent of about Rs. 8 crores in exeess of the figures of the precedipg 
1ear, but these were more than set off by a large decrease of about Rs. 15 cror~ 
m the imports 'Of sovere~ns. It may' incidentally be noticed that the net 
excess of Imports in 1907-1908 followed on similar excesses in the years pre
ceding, and thaitit was probably largely the cumulati~e effect of these Myerse 
balances, combined with special outside conditions~-that produced the s1llIllfi 
in exchange experienced at that time. In 1913-1!n4 though the actual exeess, 
of net imports was considerahly larger, this followed on years of.exceBs net 
exports, and exchange was not materially.affected during the year .. though solfia J 

weakness was manifested in the following months, vide paragraph 11 below. .. 
As a'result of the factors mentioned above the statement in paragraBh I;l 

discloses a balanee against India during the year of ~. U '62 crores. In the 
following paragraphs I r~er briefly to the special causes to whiclt. this departure 
from normal may be attributed. ... 

9. The following table shows the more important fluctllations in the case E%porla
b 

o.E 
, mere andue. of the exports :- • 

Export8. 

Qu AliITI'l'Y (000"8 VALUB (nn,ARBB Dr ... sINOlllH VALua:. 
O"llITTBD). o.B&) 

~~ 

ABTI('LBs 

I 
lDcrl'888 Deere .. iD 

1912-l8. 1915-14. 1919-19. 1919'14. 
in 1918-14, o~!~~ ,,~19~~ . • nthI912·1B.. 

---- I ------
HIl'o • cwt 66,263 49.04.0 82,66 26,640 w 6,9'l 
" heat and w hQ~t flOl~r .. 34.574 26,6dll 18,77 14.S' ... ' 4,89 
B,lfl.y • .. i2.S04 8,9OS 6,56 1,67 

'),10 
8,99 

CnttnD soo.l .. M11 &,687 1,09 2,18 ... 
GlOundnut " 6,867 6,558 4,04 .... 88 M "i.29 IJ111t-Ced ·.Ib.. 7,090 8,277 7,98 6,69 ,",I 
T.", 278,618 1189.4" 18,29 14,98 1,69 ". Hlllt oott~n • cwt 7,S78 10,626 28.34 41,04 12.7Q ., 

0 
nnw Jute • • ton, 876 76R 27,05

1 

80,8S • 11.78 ". 
'runuy hJt!.!'s .- no. 811,708 868,759 9,67 JJJ,63 2.86 ". Gunny clOll, :yds 1.1!2!,817 , 1,061,169 13,08 16.&9 I 2,.3 
()pIU';\ • .11heate 81 ! 12 11,92 8,<12 .. 7,80 

I 
I \ 26,60 2S,S9 i i \ I 

N.tlno;.. .. Ul 
i i 
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close of the yeaI' would he followed by ~. p~riod of weakness of exchange and 
a reduced demand for councils. That t1i.is iS'what has actually occurred is con. 
firmed by a comparison of the trade figures and tile payment of oouncil bills for 
the tirst three months of 1914t·15 with those of the correspondin~ period of 
1918·14. :- ' 

Gross exports' of merchandise 
Uroeli imports of merchandise 

Net exports of mercha.ndise 

Imports,-ef Treasnre, , 
Exports of Treasure 

Nat im'ports of Tl'8Ilsure 

NBti\Xports 
COlIDcil Bills paid 

Balance 

DUl:erence 

(Ia lakbs of rupee&.) 

1918-14. 1914-16. 
69,02 68,78 
41,67 40,76 --. 
17,45 113,011 

10,02 9,63, 
1,1I7 1,4u 

8,15 8,18 

9,30 J.I.,~4 

11,18 8,98 

1,12 10,91 

9,791a.khs. 

,;""porta o~ gold ,and 12, The figures given in paragraph 6 above show an increase of 83 
.Iver unU,on. lakhs in the imports of gold bullion ~n 1913·14, and a decrease of 33 

Iakhs in the imports of silver bullion, as compared with the corresponding 
figures of 1912·13. It should be !1xplained that in the case of gold these 
figures take into account coined gold other than sovereigns and also the exports 
of gold bullion from the Mysore mines. In the case of silvor, the figures com
prise not only the imports of bar silver from the United Kingdom and other 
countries for arts and industries, but also the imports and exports of Govern
ment of India -rupees and the export of British dollars coined at the Bombay 
Mint for birculation in Hongkong. The productinn of the Mysore mines 
varies littI~ [TOm year to year, and there is not usually a large fluctuation in 
the net imports of coined gold other than IjOvereigns, the figures for 1913·14 
amountin!\' to 20 lakhs against 23lakhs in 1912·13 and 85 lakhs in 1911.12. 
The actual figures for the gross and net imports of gold bullion alone have been 
as follows during the last four years:-

1910-1i 
1911·12 
11112·13 
1918-14 

(Iu lakbs of rupee •. ) 
Gro .. import.. "Net impo1'ia. 

14,73 11,411 
18,46 10,07 
14,3Z 10,92 
11;,23 11,18 

As the gold bullion is used ma.inly for arts and manufactures, these figures 
"indicate a steady demand and a continuance of the favourable material 

, conditions of the country. 
~rioe and conlDm.1i' 13. In the case of silver, the ruling prices a.ffect the demand to some extent, 
~: of allve: b • but it may be noted that since 190i·09 there ha~ been a substantial fall in the 

• imports and that during the last 3 years these have been on a lower level than 
in the years from 1907·08 to 1910·11, For some years after 1907 during which 
new silver coinage by the Government of India was found to be unnt'cessary, 
the price of silver was relatively low, aotually falling in 1908 below 23d. Dur· 
ing 1909 it was generally in the neighbourhood of 2311. and 24d. and in 1910 
of 24d. and 25d. Subsequently, as coinage by the Government of. India in the 
near future became probable, prices rose, and in 1912·13 when large PUfCha&eS 
by Government again proved to be'mcessary they ranged between 26 fed. and 
29111., the lower figure being touched in March 1913. At the beginning 
of April19U the price of bar silver in London stood at 26!d. per ounce, which, 
however rlX'O to 27 1\d. on the 7th and 28~ed. on the 28th of the same month. 
The flu~tuations appear to have heen mainly due to conflICting rumours 
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as to the prospects of the China loa! and to sales and purchases on 
China account in the London market. Subsequently, the price fell, .touching 
27tl. on the 18th June and it remained approxima.tely at this figure until the 
middle of July, the fall beinl!' due to the .existence of large stooks and a tight 
money market in London. Prices varied betw~en 27tl. and 27 l\a. from the 
16th July tp the end of August, but with the entry of the Grvernment of 
India into the market fo~ the purchase of silver for their coinage operations 
prices rose, reaobing 28,\d. bn the 18th September and 28 ,Jied. at. the 
end of that month. From the beginning of October the price began to fall 
and the closing rate for the month .was 2nd. In November the price fell 
further and a tempf'rary collapse followed tM failure of the Specie Bank and 
the death of CLuni Lal Sarll\iya on the 29th of that month, the lowest qllota
tion being 25Ha. on the \ 1st December. The position of the silver market 
appeared to be very Ferious. ~s it was believed that. the holding ot the Specie 
Bank in London amounted ~ approximately £5 millions and that the forcl'd 
B!Iole of this large amount mUJlt necessarily tend further to depress prices. A 
powerful syndicate was, however, formed to take over the holdings of the Specie 
Bank in London, and was able !to dispose of them without causing any perceptihle 
distul'bance in the market. On the formation of the syndicate the price showed 
an immediate recovery, touching 27td. on the 6th December. It ranged during 
.Tanuary and February between 26;\d., and 26~a., and in March between 
26Ha. and 27 a., the year closing with a quotation of :l6la. The highest rate 
reached during the year was 28Ha. on the 22nd September and the lowest 
:?5Ua. on the 1st December. There was Ihu!\. a variation ofless than 3tl. during 
the year, and this may be regarded as normal for a yoar of large Government 
puroh~8es. 'rhe total value or the silver bought by Government was £41- millions 
at an average price of 28ia. The first instalment of silver purcbased was 
qhipped to India on the 23rd September 1913 and the last on the 22nd Novem
ber 1913. 

The _value of impol'ted silver retained in the country in the past two year~ 
for other than coinage purposes is worked out below ,-

Fig .... in l.kh •• 

1912·18. 1913·1~ 

Gro •• import. on private account 9,91 8,89 
.Deduct- Amount med for dollar coinage 1,45 21 

Governmeut rnpees imported on 
priv .. t.e account 63 .2,O~ 80 1,O~ 

Net 7,88 7,88 • 

Gro •• exports on private a.ccount 8,38 2,l1i 
• Ih'duct-Dol1ars esported 1,45 21 

Government rupees nported on 
private account . 1,86 3,81 1,93 2,14 

2 1 

Retained in the country 7,81 7,31 

14. The figures for the net imports of sovereigns in 1913-14 showed a very I_pori of 10 .... 

sllbstantiaillecline from the high level of the two previous years. As I explain e'gn" 
more fully in ~ subsequent paragraph, this decline in the net imports of 
~o\'ereigns !lOI'S not repre~ent any deqrease in the absorption of sovereigns 
Within Inclia. The large stocks held in the Government halances made it 
poM.ihle for this absorption to show a substantial advance. 'rhe net imports of 
soverPigns ar!' llependent firstly on the extent to which an import of funds 
~onerally itt to Indul is required in order to settle India's international account, 
Hnd secol,dly on the question whether it is more economical and expedient to 
IIIl'ort thl' HI'CPSSl1.I"Y funds ill this form or by the purchase of Council Bills or 

• 
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Telegraphic ·T;ansfers. Including butli on and coin the total net imports of gold 
intG India have been as follows during the last 3 years:-

1911·12 

191~18 

1918-14 

(In I.khl of rope .. ) 

Gila •• IXPoIITa. 

United Egypt. AUltraIia. \ Other I Tou.. .?;::. if,,:':,. 
XlDg~om. pl ..... 

I 
__ i:'_-I. __ ~I ____ _ 

• 17,'6 i 8,18 12,52 B,88 41,49 8.78 a7,76 

.1 H,9S I 11,96 10.76 a,do 4.1,29 9,71 37,58 

.1 16,68 i 8,68 1,69 8.82 28,211 6,90 2S.811 
~ 

'l'he net lmports of gold bullIon included in the above amounts increased by 
73 and 83 lakhs respectively in the last two years, and the main fluctuations which 
the above figures indicate are therefore in respect! of imports and exports of 
sovereigns. The differences are most marked tn the case of Australia. The 
position is that the volUttle of the export of 8overeign~ from that country is 
dependent on the state of her balance of trade at the time When there is 
a heavy balance of trade against Australia, as was the case in 1911-12, she 
has to part with large quantities of sovereigns or bullion in settlement of 
her liabilities, and most of these usually tind their way to India, in a sort 
of triangular settlement of Australia's indebtedness to Europe. In the year 
under discussion a very limited number of sovereigns was forthcoming from 
this source. 'During the course of the year also Us. 434. lakhs under shipment 
from Egypt or in transit fr01ll Australia were diverted to England by the 
Secretary of State by the sale of special telegraphic transfers on India. A 
noticeable feature of the year is that the ea:port of gold to the Straits amounted 
to about 89 lakhs against about 2 lakhs in 1912-13. and about t lakh in 
1911-12. This export occurred mainly during a period of weak exchange 
in June and July. Taking the year as a whole, tliere was 8 net export of 
gold from the Straits to India of about Ba. 16 lakhs as compared with Hs. 123 
lakhs and 40. lakha in 1912-13 and 1911-12 respectively. In the case of 
general merchandise there is a large net export from India to the Straits as the 
following figures show :-

Exports from India. 
Imports to India. 

Net export 

(In ~of rupoes.) 
1911·12 1912·13, 

8,79 9,19 
2,98 ' 3,08 

5,81 6,U 

1918·1" 

6,79 
8,42 

3,~7 

Export of gold on 15. 'J;here was no remittance of gold from India to England on Govern-
::::~,:, ... t ment account during the year. As was explained in paragraph 8 of last year's 
Light weight re:p.ort, remittanoes to the value of £2,382,613t in that year represented li~ht-
.ov_ips. weight coins. i.Il., sovereigns or half-sovereigns of less weight than the least 

current weight, (viz., 122'0 grains for sovereigns and 61'125 grains for balf
sovereigllB), but not reduced more than 3 grains below standard weight, (i.e., 
not of less weight than grains 120'27447 and 58'63723 rf'..8}lf'.ctively). A 
considerable number of such light-weight coins, however, continued to be 
imported by the Exchange Banks, as, is shown by the following figures for such 
sovereigns detected in the tenders of sovereigns to Government on itnport:-

CMeutla. Bombay. Total. . . , 
19J1-l\!. • -1-1,790 al2,964 554,764-
19l\!.-lS • 118,20Jl 964,88~ 988,041 
1918-140 . 26,860 381,937 408,791 

The percentage of light-weight coin~ found in the imports at Bombay for the 
above 3 years is as shown below :-

Tota.! Soy.reigns 

1911-12 
1.9}2-}S 
1918-14 

tendMed 
(:BThD1II8Ilda1 

. 18,841 
. 10,891 
, 6,016 

Total Iight·weight 

(£ Thou_do) 

513 
gill'> 
3('o1~ 

Pcroeat6ge 

38 
61 
1;:1 
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16. The total drawings of the Secretary of State in the year amounted Council BIll 
to £31,200,800 (=Rs. 46,60 lakhs) agatnst £25,759,700 (=Rs. 38,50 lakhs). drawings. 

in the preceding year. The ligures for 1913·14 include a sum of £2,150,000 
(lI'awn against. the Gold Standard Reserve. The following figures compare the 
monthly variations in the two years :- . 

Al'l'i1 
May 
June 
July 
August 
September 
'}ctober 
November 
December 
lanuary 
l<'ebruary 
March 

(In Iakh. of rupees.) 
1919-13. 1913-14. 
11,72 3,92 
2,83 83 
2,09 1,50 
2,82 1,81 
2,01 1,70 
2,22 4,09 
3,68 6,12 
3,20 4,n 
4,81 1i,90 
6,87 6,80 
4,41 4,91 
2,49. 8,41 

88,50 46,60. 

The year opened with a ~ale of Rs. 501akhs in the first week of April, at 
par tor bills and a point higher for telegraphic transfers. The amount offered 
was, howevel', raised to Rs. 60 lakhs in the following weck and was maintained 
at thir ~~uI'e, supplemented by occasional special sales, until the second week in 
June. With a falling off in the demand and a consequent weakening in ex
change the offerings were then reduced to Rs. 501akhs and at the two following 
sales to Re. 40 lakhs and Rs 20 lakhs, respectively, the rate having fallen below 
par. The last mentioned amount continued to be offered until the second sale 
in August. As already mentioned, the sale of bills below the par rate during 
this period was accompanied by a steady export of gold nom IndIa ~ the Straits 

Exchange revived at the beginning of August with the demand for. funds 
for the finance of the jute crop, and the amount offered was raised to Rs.·40 
lakhs in the second week and Rs. 50 lakhs in the last week of that month, and, 
further, to 60 lakhs in the first week of September. As a result mainly of the 
record prices realised for jute the demand for funds was abnormal and, in 
~pite of large special sales, the weekly offering of Rs. 60 lakhs soon.proved to be 
insufficient. The amount wa~ increased to Re. 70 lakhs in the third week of 
Septemher and to Rs. 100 lakJis and 120 lakhs in the two following weeks, 
Calcutta taking about three-quartefs of the total amounts sold. Sales at 120 
lakhs continued during the whole of October, dropping to 100 lakbs in the first 
week of November. At this period of the year large amounts were taken by 
Bombay where, as I have already stated, the Exchange banks doubtless consi
dered it desirable to strengthen their balances in view of the banking crisis. 
The weekly allotments were reduced to 80 lakhs in December, but in addition 
to these tile Secretary of State renewed hi.s offer for the purchase of gold in 
transit from Egypt and Australia in order to replenish his balances. The Secre
tary of St!lte continued to issue 'relegraphlo 'I'ransfers on this acoount at the rate 
of about half a crore a week in addition to regular sales of Rs. 80 lakhs, and 
from the middle of January, of Rs. 100 lakhs. The sales of telegraphio transfers 
against gold were discontinued from the middle of February, the amount sold 
up to tlll1t time being 43,1, Iakhs. '1'he amount of the regular sales was, how
ever, enhanced to 120 lakhs on the second and third Wednesdays in February. 
In the following weeks the amount was successively reduced to Re. 100.80 and 
60 lakhs. thi~ latter amount being sold weekly during the last three weeks of 
:March in addition to some special sales. The highest amount drawn in any 
month was Its 680 lakhs in January 19H and the lowest Rs. 131lakhs in July 
lU13. 

1 i. 'rl1C total saltlS of Council bills for tho year were effected at an avera",<>e 
of 16'07£1. or a httIe above 16lild. per rupee: At the beginning of the year 

.2 
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the sales were effected at par or at a slight }lremium,but the rate sagged toward. 
the nrlddl,· or June. The weakne~s of excha.nge which the sales during thi, 
period reflect lasted for eight weeks to the end or July. This relative weaknes.< 
i~ in fact a normal feature of the months of June and July. With the demands 
of the jute trade excbange rose to par in August and gradually reached 16/.d. 
in the middle of September. Subsequently, though there were some fiuctua.· 
tions, the rate did not again drop below lSd. in the latter half of the year. 
The lowest rate touched was 15Hd. and the highest 16/!Id. 

111.-Treasury balances and payment of Council Bills. 
Balances of' the Presidency Banks. 

18. Statement I gives the usual details of the cash balances in the 
Government treasuries im India on the first day of each month. The year 
opened with an unusu~lly high balance of nearly 29 crores and this rose 
further to over 32 crores in August. The figure was subsequently reduced 
ani the balance stood at about Rs. 23f orores at the end of the year. Much 
interest has recently been taken in questions relating to the magnitude ami 
management of the balances of the Government of India, and the whole subject 
has been examined by tile Royal Commission. While, however, the manage· 
ment <>f the balances within India forms an important part of the operations 
of the Currency department, the fluctuations in those cannot he adequately 
I'xplained without some reference to the total balances of Government, i e., 
inclUl!ive of that portion of them held by the Secretary of State in England. The 
amount of the total balances and their distribution as between England and India 
depend on' several important factors, a: discussion of which would be bt'yond 
the scope of this report. Statement II, however, exhibits in an abstract form 
the actual cash transactionS of the Secretary of Stute under the more importa.nt 
heads in the years from 1899-1900 onwards and shows the manner in whioh the 
dosing balance has been worked up to in each year. The following figures 
show the amount of the balances held both in London and in India on th", 3lbt 
March of the last four yellrs, excluding the figures for the Gold Standard Re
serv~, a small portion of ""'hich is held by the Secretary of State in his treasury 
balance and usually placed at short notioe :-

In London. In Indi.. Aggrogate. 

I. £ ! 
31st Ma~eh 1911 16.696,990 13,666,922 30,268,912 

1912 18,390,013 12,279,689 30,669,702 
1913 8,788,970 19,293,131 28,071,101 

" 1914 15,182,517 16,610,983 23,743,460 

As the above figures show, a substantial reduction has takfln place in 
the aggregate balance since ~I aroh 1912. This has been entirely effected in 
the Home portion of it, as though the Inwan balance fell from £19 millioDli 

_ on the 31st March 1913 to £151 millions on the 31st March 1914 this figure is 
still more than £3 millions in excess of that for March 1912. The policy 
underlying these reduotions wad explained by the Hon'ble the Finance 
Member in paragraphs 78 and 79 of his FinanCIal Statement in March last, and 
to this aspect of the question it is not llece~lf,ry for me to refer in detail. Owing 
to various oauses which were mentioned by the Hon'ble Member in that 
connection, the balances both in England and In India still stand at a higher 
figure than that at. which Government normally aim, this being approximately 
£ ~, millions for the Home treasury and £121 millions or B.s. 18t crores in the 
Indian balances. Briefly speaking, ,the main causes which operated during 
19111-14 to prevent a reduction to thu normal figures oonsisted of unanticipated 
improvements in certain branchf'8 of revenue as well as large under-spending 
iJ;\ certain cases. The Local Governments, for example, drew on the large 
balan"es standing to their credit (which inolude unspent grants for education) 
to the extent of over £2 millions less than tbey budgeted to do. The Secretary 
of State's balanoe was also auglllllnted by receipts not taken into account in 
the budget for 1918·14, owing to the fact that he anticipated a portion of 
his borrowing programme for 1914·15 by Hoating a loan of £2 millions through 
tluo Bengal Nagpur Railway Company in .January, more than £1~ millions of 
which was paid up before the close of 1913-14-
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19. With regard to the distribution of the balances it may be mentioned Elfeoton Indian 
again that the Secretary of State sold Gouncil bills and telegraphic transfers to the'~\&n=ofta 
extent of £31,20lJ,~()0 against £21,650,000 taken in the budget. These figures, aeJ..":nt:f sil:' 
however, include £2,150,000 drawn agamst the Gold Standard Reserve. repre- purchased. 

_cntmg the profits on coinage in India. The drawings also include a sum of 
£4t millions on account of the Secretary ot State's silver purchases, the pay-
Illents for which were made from his treasury balance in the first instance, the 
result being a temporary transfer of his balance to that extent to the balances in 
India which the additional drawings just referred to eventually counter-
balanced. The way in which this occurs'was explained in last year's report. On 
receipt of intimation from the Secretary of State of the shipment of any consign-
ment of silver, or, in some cases on the delivery of silver~in the Mints in India, 
a transfer was made of the silver to the Paper Currency Reserve, a transfer of 
funds representing its price heing siI~lUltaneously made from the Paper Currency 
Reserve to the treasury. When the silver was coined up into rupees a ~rtion 
of these, eqllivalellt to the price paid for the silver, was 'retained in the Paper 
Currency Reserve, the balance representing the profits being made over to the 
Gold Standard Reserve. 

These remarks indicate that in the busy trade sea~on there was no with
drawal of currency from circulation to swell the Reserve Treasury balances. 
On the oonti'ary, 'so far from this being the 'Case, these balances would have 
becn exhausted had they not been supplementod ~y the above-mentioned 
adjustments made in connection with the purchase of silver. Apart f1'llID 
thiS, however, Government took 8pe~ial measures in conuection with the banking 
crisllI, ru, I have mentioned in paragraph 5 of the report; the balances held by 
Government with the Presidency Banks were largely increased and Govern
ment' &1so published terms on which<they were preparp.d to advance further 
sums to the Presidency Banks if required. Taking the year as a wh011l, also, 
thllre was a subsLantial increase in the amount of money left by Government 
With the Presidency Banks both at their headquarters and at. their branches. 
'fhe Ulea~U1'es adopted really involve a new departure in the policy of Govern
ment in the direction of easlllg the m'lney market by placing a portion of their 
balances, not immed,iately required, at the disposal of trade through the Presi
dency Banks :-

(In I.kh. of ru~). 

1911-12. 1912-18. 19111-16. 

I I 
Head- Branohe. I Tot.a.l. Hea.d,- tRl'IrnQllea. 'lot&.l. Bead" Bmuohea Total 

Month!. 

quartere 11 quarters 11- quaders. 

------ -- ---,---i-- r-
Aprll 

M.y 

June 

ulv 

#\U~llst 

twptcmbOl 

.. tobe, 

185 2271 iUI 180 220 lOO 198 S02 lioo 
159 250 iOO 177 J!33 i10 215 271 iS8 

170 232 ! lO9 21S I 220 i33 211 289 500 

16S 114.6 I lOO S18 i 228 646 3140 '1fi)7 811 , 

lG5' 258 i 

162 256 

186 114.7 

U8 

418 

i33 

208 

200 222 

190' 216 

ilI7 

41111 215 

411 I 252 

327 

M6 

567 

535 

560 

619 

N"V<'U1b., 17, 275 449 188 23i ill3 ! 259 J47 608 
I : 

n"'<rubCl • 158 1 282 ilO 180 ,246 ilI8 : 260 821 581 

Jan".,) I 165 I 215 380 195 I ~U i67 1 244 810 654 

February - ., U5 I 224 i 380 20S 290 i03 254 912 588 

M",~h - • 2Q\; 2281 illO 238 3~7 ~65 233 365 508 

--1
1
-,_,--

1
_-- 1----

I , 

A\ ... ~,. \(,P 2U 413,:Wl 21; iSIl ~36 a21 I 659 
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pay- 20. Paragraph 16 of this report deals with the d~wing8 of the Socretar.'· 
of State in Loudon, but the figures entered in the tables in paragraph 6 repre· 
sent amounts paid in India. 'I'he drawings in London and the paymentB in 

_ India. in any month do not agree, as the bills issued In London cannot be 
presented for payment in India till more tha.n a fortnight after their issue. 
Some bills th .. refore remain unpaId at the end of the month in which Uley are 
drawn, and the amount thus outstanding varies from month to month. Of the 
sum of Rs. 46,60 lakhs paid on account of Councils during the year about 
Rs. 3,23 lakhs were met by a transfer from the profitB on coinage in India 
to the treasury halances, the remaining amount being provided directly from the 
treasury balances. The payments were distributed as follows between the 
three Presidency towns:-

(In lakha of rupeea.) 

1911-12. 1912-13. 1913-14. , 
19,17 Calcutta 19,22 20,07 

Bomb .. y. Hi,30 .12,82 19,35 
Madras . 5,65 6,94- 7,4b 

Tot .. l 40,lJ 38,83 46,60 

The figures for 1911~12 included Rs. 2,98 lakhs transferred tbrough the 
Currency reserve. 

I <;upph •• from Pro- 21. Council Bill payments are made at the tm'OO Presidency towns oul" 
.. iuceo II to ill meet hut the funds required for the payments are supplied from all the Provinces m 
~~:: b paY- India, and it is necessary to bring to the Presidency towns sufficient funds to 

. enable these paymentB to be niade. The following table shoWI! the local receipts 
ill ea.ch province. from various sources, the net total funds available in the 
year and the amount a.ctually transferred by the Comptroller General, or, 
since the appointment of the Controller of Currency, by the latter officer, from 
province to province in conducting his resource operations :-

~~i-~~~- - ~---: -~h-.: UDiJ p:;r --I-~- --
iod1a. i ?zo- Burma. AHam. iBe.sal 1 .... d I p..,. Nor",- lIlad .... \Bom....,. TOTAl. 

L Vln088. Onaaa. l'l1WN'. West I I IITOn-

_'_- -[~II--~-I--I I, ' 
,I I 

N'!..,~ Revenue -S,16 8'1 2,8'1 S I 1.67: 881 U2 3,07 $:72 2.7.: 18,08 

OpltllD. Revenue t.. 1.98 I .... I ... I 1.98 

Wt ",d Coato'1'" 1,0$ 2,02 1.68 I ... I _. 1,810, 5,981' 15,~2 

N ... Rupee Loa. 8,00 i I 8,00 

TT~::.O~O':~ 8s00 I ,I ••• ! a,70S B.7S 
o( purchaaeof811ver __ 1 ______ ; ______ ,--___ _ 

'rotnl •• ~i~~, __ 21~1 88_4,12,~~' 7,58 ~~ 
Opl ... B:.pend._. ... I _. ... I .. '... -l,5O • -uo 
Caj>.!&I, Inte",.t and -3.9' I 10' 8,~ I 67 U7: -97 -8,27l-5,43 68 1,70 -5.76 

lmpenai n.p...... I ' 
m811t traneaotilona. I • 

Iob •• ollo •• 0.8 n.bt -24 ~ -12 i 98 I 1,43 1.21 1I5 I 60 -16 -8.87 -2'J 

Deposit traDsaatlous. '-ni I I 
Total net fuod. anil-I--=-:i '1~28 ~5 tl lo.~ '"l,i; -.a ,-::w----s.03 lo,,,i 87:& 

able I 

Amount. • aotoall7l- 16,881 -1,2l -=7.89--::s3I"=W.75
I-=Lo11 6ll1--us~---.:ss1--

traDsferred by I j I 

Comptroller a......I. I i 
CQIIDei1bru.lIaid '1-19,'1'1 '--.:' .-:::.. ____ I_._-=-__ ,, __ . __ ~ ~~_ 

- Cuh b.I ..... deer .... ' 8,18, -2 I' S' -23 -J; _12 -Ill 1-'1 I,SI I 6.'" 
I i I 
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22. The year opened with a bank rate of 7 in Calcutta and of 8 in Bombay Balane ... of t .. 
and Madras. In the following months the rates in..Calcutta and Bombay were Presidency Bank, 
steadily reduced till they stood at 3 per cent in July, but this low rate conti- and the bank ralA!. 

nued for a few weeks only and the Madras rate did not fall below 5 per cent. 
In fact the tendency in rooent years has been the prolongation of the busy 
!leSSOn at the expense of the slack season, and the period of low rates was 
substantially shorter in 1913-14 than in the two preceding years. On the 
other hand, in spite of the crisis in Bombay- and of the unusually large demands 
in Bengal for the finance of the jute crop, the bank rate did not in the busy 
months in the latter portion of the year ~ise above 6 per cent in the case of 
Bombay. or above 7 in the case of Calcutta and Madras. 'rhe Banks held very 
substantial cash balances throughout th'3 j~a), 11-, cash halances of the Bank of 
Bengal reaching the high figure of 10 crores ofrupees at the end of June 19]3 
against 7£ and 7* crores at the corresponding periods in 1911-12 and 1912-13. 

IV.- Employment of the Ourrency Reserves in the 
Finance of the Internal Trade. 

23. The previous Section deals with the treasury operations. The 00 ... 001 B ........ 
currency reserves also, as has been previously explained, form an integral 
part of the machinery by which the resource operations as a. whole are carried 
on. This Section of the Report details the actual movements of currency 
through the agency of the Currency Reserve. 11;1 practice, Mwev!lr, it is not 
possible to obtain an accurate idea of the resource operations of Government as 
a whole by dealing independently with the movements of funds ,through 
treasury and the movements through currency. The total additions to the 
curreney of the country through both currency and treasury are thert'fore dealt 
with in Section V and the resource operations as a whole in Section VI of the 
Report. 

Statement III shows the dititrihution of the Currency Reserve of coin 
month by month throughout the year. The opening balance of gold for the 
year stood at the high figure of 29'38 crores and the rupee balauce at 16'45 
crores. There was 8 considerable return of rupees from circulation during June 
and July; the balance standing at the end of that period at 21'23 crores., An 
unprecedented demand for rupees in connectioI;l with the jute crop, however, 
caused the balance to fall to Rs. 13'64 crores at the end of September and 
new coinage became necessary. Silver to the value of £4t millions was 
purchased and coined, the uutturn in rupees amounting to 10'19 crores. 
Supplemented by this coinage the rupee balance rose to Rs. ]8'44 crores at 
the end of January; in the following two months the demand for currency 
fell off and the rupee balance in the Currency Reserve at the end of the year 
stood at 20'53 crores. 

The net issues of rupees during the busy season in each circle are shown 
in the statement in paragraph 29 below. These net issues, which exclude th~ 
amounts met from local revenue collootions before transfer to Currency chests, 
amounted to Rs. 82'20 crores. While heavy demands for trade occur in some 
provinces surplus revenue accumulates in others, and to economise tbe coin 
balances, and to reduce to a minimum the eoina,,"'6 of new rupees, the surplus 
is transferred to trade centres as quickly as possible. To meet about Rs' 3it 
crores issued from the currency offices at different seasons the surpluses 
available were as follows :-

April to June 
A.pril to November 
J nne to September 
July to September 
Juue t" Ootoher 
Julv to November 
Nofilmber to March . 
Novemb<>r to Feb~ 
Februarv aDd M .... ob 

Ditto- ditto 

Calcutta 
Rangoon 
Cawnpore 
I,ahore . 
Bombay and Kara.·bi 
Madras 
CalcDtta 
Cawnpore 
Lahore 
Mad"",. 

RB. 
Lnkho. 
1-,50 
8,00 
:3,7lJ 
1,95 
2,70 
1,75 
1-,~5 
2.9;) 

75 
4U 

26.1& 
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Thus during the year as a whole, against ahout B.s. 32: crores to be 
supplied from the Currency Reserves, about. 26'15 crore8 becallie available as 
a result· of surplus colleotion~, tIle net deficiency being ahout Rs 6 crores. 

- The position, howevElr, was that lIome portion of the surplus collections did not 
accrue till the latter portion of the year, whereas the gl'eatest denland for coin 
occurred during the months of July to October. The net demand for the jute 
crop alone amounted to no less than Re. 16 crores in these months. It is not 
at this period of the year possible to forecast the actual demand for coin 
during the later months of the year, and the actual coinage found necessary 
at the time was therefore in excess of the net issues of currency fol' the whole 
twelve months. 

24. -Hut weather: April to June.-In the three montbs April to June 
1918 about 3! crores in silver and 2 crores in gold were required for the spring 
crops_in NOlthern India and about 110 lakhs in silver anI 70 lakhs in gold 
for cotton and groundnuts in Madras, and remittances' of rupees were 
necessary to the ~xtent of 2J.5 lakhs in Cawnpore and 130 lakhs in Lahore anel 
110 lakhs in Madras. Gold is l1sed largely for financing thtl trade in Northern 
India, and a remittance of lis. 210lakhs was sent in sovereigns from Rombay to 
J.ahore for this purpose; Rs. 150 lakhs were also sent from Bombay to Madras. 

On the whole. the withdrawals from circulation jn Calcutta, Bombay and 
Rangoon during this period were substantially greater than th" actual demands, 
the balance of ~pees in the Reserve on the 30th June being 19'47 croreR 
against 18'45 crores on the 31st March. 

The issues of gold during the quarter amounted to 51 crores, but though 
these were to ,some ell"tent set off by the imports, the stocks during the three 
months fell from 29'38 crores to 25'86 crores. 

Rain8: July 10 OctolJer.-The _demand for currellCY to finance the jute 
crop dl1ring this period was-even larger than in the corresponding months in 
the preceding year, the rupees required amounting to 16'10 crores against 
12'70 crores in 1912·13. '1'0 meet this demand it was necessary to make large 
transfers frazp. the oth~ provin.ces. and the remittances brought to Calcutta 
during this sea.~on were :-

Ra.ngoon . 18~ (akh •. 
Cawnpore . 200 " 
Lahore. . . .. . .' 185 " 
Bombay . .: . . • _ . . • 20U ., 
Madras . - fl . ... 50" 

The supply of rupees"n the Calcutta: circle was also supplemented by the 
transfer of Re. 150 lakh from the Calcutta branch of the Gold Standard 
Reserve against a transfer10f sovereigns to the Gold Standard Reserve, while 
300 lakhs in the Bombay branch and 100 lakhe in the Rangoon branch of the 
Gold Standard Reserve were also despatched to Calcutta as an available further 
reserve. In spite of these transfers the coin reserve had fallen to 13'31 crores 
by the.end of October, and the coinage of new l"llpees had become necessary. 
Gold is not taken to finance the internal trade in jute, but though the stocks 
were supplementlld by imports the reserve of sovereigns also fell during the 
period from ?S-S6 crores to 23'23 ('rores; the greater part of this absorption 
took place in Madras, but remittances of gold to the valut of Rs. 90 lakhs from 
Calcutta to Rangoon and Rs. 150 lakhs from Bombay to Cawnpore werp. made 
in anticipation of future requirements. 

auld weather: NOfJemlJer to March.-Wit!! the close of the jute season in 
Octaver ~s the season for cotton, seeds and wheat in Northern and Southern 
Jndia and this is followed at the end of December by the rice trade in Burma. 
The last five months of the vear from November to March thus constitute a 
period of active trade over a large area, lind the demands for accommodation 
are usually very heavy. In November and Deoember the revenue collections 
are comparatively small, and there is, consequently, a heavy drain on the 
Currency Reserve of rupees. The position is that while Council Bills are 
usually drawn against treasury balances, the surplus balances are mainly held 
in the Reserve Treasuries in notes of high value, wberea~ the purchasm's of the 
Bills mainly require rupees. The ult.lmate effect of tIle payment of Council 
Hills is therefore a reduction in the amount of the notes h,'ld in the Re!;erve 
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Treasuries. a"ooainst an issue of rupees from the Currency Reserve to the public. 
From January to March the drain is accompanied by large revenue 
receipts. 80 that the net reduction uf the Currency Reserve rupees is not great. 

In the year under review. however. there was a substantial falling olf in 
the demands in North~n India. mainly owing to famine conditions in parts of 
the United Provinces. and the actual remittances required to supplement the 
Currency Reserve stocks at Cawnpore and Laliore were considerably less than 
in the preceding year. For Burma, on the other hand, large remittances were 
necessary, and 175 lakhs in rupees were despatched frOJIl Bombay and 64 lakhs 
from Calcutta, To meet the requirements in Bombay in connection with the 
cotton crop 125 lakhs were transferred from Calcutta to Bombay through the 
Gold Standard Reserve to supplement the proceeds of the new coinage in 
Bombay. As a result of the revenue collections during this period, there was 
a return to the Reserve of 345 lakhs during the last three months: The issues 
of gold during the last five months of the year were heavy amounting to about 
9 crores. These issues were however largely set olf by tenders of imported 
gold, and the gold in the Reserve at the end of March was less than a crore 
lower than at the end of October. During the period 150 lakhs of gold were 
despatched from Bombay to Madras; 30 Jakhs from Bombay to Rangoon and 
75 Jakhs from Bombay to Lahore. 

The year closed with a stock in the currency reserve in India of 20·53 
crores in silver, 2l!"44 crores in gold, representing an increase during the year 
in the former case of ahout 4 crores and a decrease in the latter of 7 crores. 

v.-Total Absorption of Currency. 

25. It is now necessary to examine the total increase in the circulation as 100'_ III total of 
a whole as the result of the trade of the year. In the three years from 1905.10 O\UTOIIoy. 
to 1911-12 the average annual addition to the currency was Rs. 21·72 erores. 
In 1912·13 the total was Rs. 24·52 crores, and in 1913·14 Rs. 23·84 crores, this 
figure being arrived it as follows :-

'New rupees coined and paid to CUlTency Reserve 
In lakh. of zupa ... 

9,61 
Deduct-Payment of gold from Treasury to the Gold Rtand"rd 

Reserve. . • 3,22 

6,29 
Net imports of Bovereigns received at the Currency oRlce • 9,49 
Investment on account of the Gold Standard Reserve in England 

agaJnst eqnivalent issues in India . 3,29. 

Adt/-Deereaae in.treasury balance in India. • 
19,00 
4,84 

23,84 

The total increase in the circulation compares as follows with the trade 
bn.lance for the !ast four years :-

Year. BallDce of trade. Iuc1'E'818 iu ourreno} 
circulatioD. 

1910.1l 80,53 13,69 
1911·12 89,27 30,31 
1912.}g 85,09 24,52 
1913-14 65,66 23,84 

26. As I have previously ~t.ated, about £41: Ulillions worth of silver were N •• rup8aa .oined. 
purchased III the year for coinage into rupees. The average price paid was 28id. 
per ounce Bl'iti;.h Standard Hth fine. The outturn at the Indian Mints in tolas 
Indian Standard Hth fine was 10·19 Cl'ores. The withdrawal of un cUrrent 
rupees in the mints amounted to 2'79 crores of which 2'11 crores were recoined 
into rupees and the net addition to the rupee currency was therefore (10·10 
+:!'1l-2 79=):9'51 crores. , 
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'rend"!, of imported 27. The ~ross imports of sovereigns on private account in the year under 
~=~:~D·o8i! ... th' report amouuted to st million~. Of this amount a.bout £71 millions were 

Y tendered at the Currency Offices In exchange for notes or transf!l1:s, and about 
'£11 millionll were absorbed direct without passing through the Government 
treasuries or Currency Offices. It has always been assumed that the differenop 
between the Customs figures and the currency figures represents the import of 
shield sovereigns. The~e are in special favour for use of ornaments and com
mand a small premium. In view .. however, of the fact that these coins are no 
longer minted, the number of them in existence and consequently the number 
imported must be steadily decreasing, and it is probable that sn increa"ing 

Absorption of -
dilferent form. 
of ourrency. 

number of ordinary sovereigns are now on import passed direct into oiroulation. 
2B. The following table- distributes, under the different denominations of 

currency, the total addition to the circulation of 2o'SL erores arrivel} at above. 
(In l.kh. of I'1lpoea.) 

1909·10- 191()'11. 1911·12. 1912-13. 191814- Totol. , ----(I) Silver- --- ~ ---
New' rttpee coina.ge (excluding ... ... ... 12,27 9,5) 21,18 

. coinage for the G. S. R.). 
-1,05 Inorease (-) or deer. (+) + I,~4 +3,22 1"1066 -4,08 +10,59 

in the Currency Reserve of 
rupees and bulhon. 

+)2,98 Transfer from or to the G. S. R. + 12,08 +90 ... ... .. --- --- ~ ---- ------
(2) Gold":'" 

TOTAL SU.VER + 13,92 +4,12 +10,66 + 11,22 +6,48 +45,36 ------- --- ---------_. 
Net imj orts (If sovereign~ +10,67 +10,88 .+25,42 + 9.1,51 +9,49 + 78,03 

(through Currency). 
Increase (-) or deel'ease ( + ) in -9,26 +2 -140,05 -6,0~ +ti,94. -22,39 

Currency Reserve of sover-
eigns in India. , ------~ -------------TOTAL Gow .. 1,4.1 +10,90 +11,37 + 15,53 +16,43 + 66,6 ~ 

----~- ---------------
(Il) Increase in the circulatiun +8,92 +&8 +6,1l7 +7,61 -2,86 +20,62 

of currencv notos. I 
(4) Increase (-) or decrease (+) - 3,09 -1,111 + 1,91 -9,84 +4,84. -8,09 

in Tre...ury balance. i 

GRAND TOTAL CURRENCY DElIANUSj .. 21,16 + 18,69 l7so:sr ------1-'--
+~4,52 +23,84

1
+1,13,52 

I 

When the inorease or deorease in treasury balances is distributed among the 
different denominations of currency the following figures are obta.ined for 
the tota.l absorption of each denomination:-: 

'(In lokh. of rupeeo.) 
'e 

1909.10. 191()'1l. 1911-18. 1912·19. 1918·14-

Gold 1,16 10,18 11,40 15,87 16,26 . 
Silv?!' (rupees and half-rupees) . 18,22 3,34 11,54_ 10,49 &,3t 

Currency notes 1,28 -83 1,66 6 2,87 

Bank and other balances -50 40 -19 -1,40 -61 
-------- ----------

21,16 18,69 80,Sl 24,52 23,84. 

I 

Thetoe figures show t.hat there was a steady increase in the absorption of gold 
in the country. but as I have explained in paragraph 27 these figures are not com
plete, as Lbey deal only with tbe gold which is tendered on import to Govern
ment and exclude the gold which is passed direct into circ~tiol1. '-':'he ~ 
issues oC rupees were substantially smaller than in the precedmg year III Nplte 
of the abnormal demands for jut\? 
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It must be explained with regard to the figures for note circulation that 
in the :first of the above statements the figure of 2861akhs represents a 
uecrease in the gro8s circulation, i.e., taking into account the notes held in' our 
Reserve Treasuries, the balance of which fell from 12,68 lnkhs to 7,40 lakhs 
during the year. The increase of 242 lakhs shown in the following paragraph 
has reference to the figures for net circulation. 

29 The followin'" statements which are prepared on the lines adopted by Absorption of .ach • •• 0' , claee of currency by 
Mr. Gauntlett m his report last year, bring out the part played by each form of '!""OU8 lneoch 

currency in the monetary transactions of the country. They show firstly the • .role. 

absorption of each during the busy seasons in each circle, and secondly the 
absorption or return of each during succeEsive busy and slack seasons :...::.. 

I-A.- Busy SEASONS. 
I (tn mkb. of rup.e •. ) 

Rupees. Sovenugns. Curreney 
Note<. 

Cawnpore elIcle 
LahOle 

Madras Circle 

CoJcutl;a Circle 

Spring cropil-Nortltcr,j India. 

April and May 
April to June 

Cotton-grou,"{"ut, etc., Madra •. 

Apra to J nne . 
December to .1auua1'y 

Jute trade-Bengal. 

July to Octooor 

1,10 
/ 50 

16,10 

Cotton, ",Itcat aNd seeds-Bombu!! and Karachi. 
Bombay and Kamchi April to May 65 

CJfcles. November to J"cLruary 5,35 

Rangoon Cil-cle 

Vawnpore Cil-cle 

" 11 Lahore Circle 

ll.ce t,·aile, RfMtgoo1t. 
December to March 

11' inte .. crop-Nortnern india. 

O"toLer 
March 
October t? Jan uary 

2,75 

1,15 
25 
60 _ .... -

85 -80 
1,68 10 

71 -43 
30 63 

24 -1,71 

J,91i 
4',25 

40 
27 

l,aO 

-16 
;30 

2,37 

26 

_56 

32,20 11,91 li5 

AptlltoJune. 
April to November 
.1 une to September 

July to Septemcer 
J ulle to October 
July to November 
November to March. 
November to _ Feb-

ruary. 
I-'cbruary and H arch 

I-B.-SucK. SEASONS. 

Calcutta 
Rangoon 

Cawnpore 
Lahore 
Bombay aud Karachi 

Madras 
Calcutta 
Cawnpore 

Lahore 
Madras 

Net 

-4,50 
-8,00 
-3,70 
-1,9;; 
-2,70 
'-:1,75 

• -4,45 
-2,95 

- 75 
- ~O 

-26,15 

6,06 

56 
77 -2,17 
18 53 

-60 1,12 
31i 64 

J,30 -15 
"30 1,76 
60 36 

45 -6 
10 43 

4,&1 I,S7 

16,52 2,42 
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Il.-SUOOESSIYB SEASONS, 1913-14,. 

1 

i 

I I MonlblJ 

I 
.vorogo 

Cb.les. SeasOD •• Rup .... N ..... I SoY8r· 1·oW. .lIno 
Olgnl. of 

, i 'Over-
- , , sign .. 

I ---
---11----,;-\ -3,93 

Calcutta. Slade l April to June • --4,liO 19 
Bus,. July to October 16,10 -1,71 24.\ 14.,68 6 
Black November *to MMc" -4,45 1,76 80 -2,89 6 

-------,----
TOTAL 7,15 6 1,10 8,81 ... -------------

Bombay and l:Iusy April and May. 65 -16 1;95 2,44 91 
Kanchi. Stack JUlie 10 October -2,70 64 86 I -1,71 '1 

Busy Novembel' to M~eh 5,~5 30 4.,25 I 9,110 H5 
-------~1I.0,63 ---

TO'rAL 3,80 78 

MaclrlLll · Busy !\.pril to June . 1,10 -43 71 1,38 '24. 
Sl"",k July '0 Novemher • -1,76 -76 i l,/JO -1,20 26 - Busy December and January 50 68 sO 1,4.3 111 
Slaolc Feb,uaf'!I and Ma,c" --40 43 70 73 36 

--------------
TOTAL -6:> -12 3,01 2,34-----------------

Rangoon Slacle Ap. ,I to NOf).",bef' -8,00 -2,17 77 -4,40 10 
BullY Deoem~er to M .. rch lI,n 2,37 46 5,68 \2 

--------~ -----
TOTAL -25 20 1,28 1,18 ... - ---------

Labore • Buoy April to June- • 1,30 15 1,68 3,13 56 
Slack July to &ptemher -1,96 1,12 -60 -1,43 -20 
lIusy October to Jalluary 60 -06 1,30 1,84 82 
S/lICk February and Marc! -76 -6 46 -36 22 -

TOTAL -80 65 11,88 2,68 ." -,-- ----------
Cawnpor& · Bus,. April and May . 2,45 -30 36 2,00 17 

Slack J .. ne to &ptem6er -9,'10 63 18 -2,99 4 
lInsy October 1,15 26 40 1,81 40 
Slack November to :ee6rfH'-Y -2,96 36 60 -1,99 16 
lIuB1 March 25 '" 27 62 It? -------------TOTAL ":""2,80 85 1,80 -15 ... 

·I--s.os -------!4~-:-GRAND TOTAL 1,42 16,52 

.. -November 11 llS\IIIlJy regarded .... portion of th. bUlly .... on In Caloatta. but it 18 mcluded in the .lack 
.... on on the p .... ut oooaaion ... th.... ,,&II an actual return of r"pen from cmmlatioll during the month; jnto 
"""'. forward .":1 1II\J1ly in 1918-a DO doubt owing to tho high pncea ro.,lia.d for the crop. 

tTh. chll'er.n08 bot"""" this figure and (23,84+61) 24.4.. iu the preoedlDK paragraph is dne to th. fact 
that lI4,9Ilrepre.",," onrrelloy transactio •• , .. her ... 24,45 fBk •• into 8000unt t, ... ur,. tranoaot.OWl aloo. 

Main feature. of 30. The inferences drawn by :Mr. Gauntlett from the transactioDS shown 
tho demand for th. in.the corresponding statemenU! for 1912·13 can be applied with v~ry little 
ddl .... nt forma of qualification to the figures for 1913-14 'Che main features of the above 
cnrrelloy. statements are :_ . 

(1) The regular ebb and dow of the rUpee circulation-absorption in the 
busy season and return in the slack. This indicates the absolutely free 
circulation of the rupee throughout India for every purpose. 

(2) An ebb and dow (though this is somewhat less general and less 
marked) of the note circulation conversely to that of the rupee circu1ation. 
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The cause is explained in paragraph 51 below. Briefly it is that rupees 
when wanted for circulation, are obtained from currency offices by the present: 
ation of notes, and, when returned from circulation, are paid back to currency 
for notes in which form bank balances are kept. 'There is, however, a 
large and increasing movement in the opposite direction in the Rangoon 
circle, where there is a real use of notes in substitution for ooin in the financing 
of t.he rice trade. The net iseues of notes which have occurred during busy 
seasons in other circles are relatively. small and it may be inferred that except 
in Burma notes are not as yet used largely in the purchase of crops. 

(3) The regular issue of gold in small quantities in busy and' slack seasons 
alike in most circles. . 

This represents the normal flow of gold whether for use as currency or for 
hoarding or other purposes as distinguished from the issues for the purpose of 
financing a partic.ular crop. 
, (4) The very considerable variations, in this regular outflow of gold, in 
Bombay and tbe Punjab and, to a smaller extent, in tbe Cawnpore circle. In 
these circles the striking increase in the absorption of sOl'ereigns in the busy 
season illustrates the extent to which gold is there used in the purchase of 
important crops. 

(5) The • total' column indicates roughly the rE:'lative prosperi,ty, during 
the year, of the various circles, as evidenced by the extent to which. coin or 
notes are withdrawn from circulation. Thus tbe large absorption in the Calcutta 
and Bombay circles was mainly due to the excellence of the jute and cotton 
crops in those areas. There was a substantial decline in the absorption in the 
Punjab, while the famine conditions prevailing in a portion of the United 
Provinblls were accompanied by an actual return from circulation in the 
Cawnpore circle. In Rangoon there was a large return from cireuIation after 
tbe hoavy issues of the preoeding busy season, with the result that, in spite of 
an excellent rice orop, tbe net absorption during the twelve months was eon
siderably less than in the previous year. 

,(6) CeJ;'tain other features in the transactions of the year may be referred 
to:- ". 

(i) The jute crop had a preponderating importance in determining the 
demand for rupees; in fact the absorption of rupees in the 
Calcutta oircle alone was greater than the net absorption for India 
as a whole. 

(ti) There yras a further large increase in the demand for gold in the 
Bombay circle in oonnection with the cotton crop, the value of the 
total issues of gold being twice as great as that of the rupees 
issued. 

(iii) In all the other circles an absorption of gold was accompanied by a 
return of rupees from circulation. 

VI.-Resource operations and movement of Funds. 
31. The preoeding paragraphs show approximately the total addition made MOYlmenh of oar

to the currency in circulation in India during the year 1913·14 and the distri-:t:: :,::co tho 
bution of the total, both among the several denominations of currency, and over • 
the various trade seasons in each currenoy circle. It is now nOOE'l!!!ary to explain 
in somewhat greater detail the processes llnd agencies by whicb this distribution 
is offeoted. The import of funds, or j,heir release. from Government reserves 
into active commercial employment, is effeoted in the first instanoe in the form 
of sovereigns, or by means of Councilllills, whioh are paid by Government at 
the Presidency towns. Government also provide the machinery by which large 
transfers of funds are made. Thus, in addition to the means for remittance 
afforded between oiroles by universal notes, they grant to banks and firma at 
a nominal oharge telegraphic transfers between one circle and another, and 
al~o (subjeot to their own requirements) supply bills between different treasuries. 
All these forms of remittance are payable in ooin at the _ option of the payee, 
Ilnd a large portion of the burden of coin remittances for trade purposes thus 
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ultimately falls on Government. This is especially the casc in regard to inter
provincial remittances. In the case of centres where therf;' are no Currency Office 
coin remittances are neoessarily to a large extent made by' privnte agencies. 
Fer instance, in the case of the Bengal. jute trade, the remittances to the jute 
centres in Eastern Bengal are made through p1'ivate agency, Government 
supplying the ooin at the Currency Office in Calcutt.a. In the same way while 
the coin requiremonts for ,the North India trades are mostly supplied by 
'Government at Cawnpore and Lahore, it,is left to the trade to make its own 
arrangements to move funds from the currellcy centres to the interior. 'l'hesc 
w:rangements, howevcr, very frequently take the form of transfers through 
Government on distriot treasuries. 

The prooesses and agencies for distribution of funds among trade centres 
,are therefore considered. under the following heads :-

1. Transfers of universal. ourrency ~otes. 
2. Inter-provincial transfers through Government. 
3 .. Tramfers through Government within l'rovinces. 
4. Government remittances of coin between Provinces. 
5. Remittances of coin on private account. 

32. The transfer of universal notes from one circle of currency to another 
through private agency cannot be ascertained ev-en a.pproximately, but the 
encashmcnt of these notes in a foreign circle gives some idea of the value of 
,notes used for remittance purposes. I refer to this subject somewhat more 
fully in paragraph 58 below, but it may be mentioned here that the total 
encashments in 1913-14a.mounted to Rs. 21'63 crores against Rs.17·93 crores in 
,1912-13, and there can be no doubt that currency notes are being used for tra.de 
remittances t() an lUoroosing tlJttent. It oaunot be the oase that all or even mOl!t 
of tIle notes remitted to a foreign, oirole are presented for encashment, and the 
figures here given must represent a part only of the business done in the form 
of currencY' note renrittances. The remittances as represented by encash.ments 
in foreign circles were a.s follows in 1913-14 :..,... 
, 

(In laklul of rup .... ) 

Cirole Cubed. Remitted. .at roceipt Net rec:elp6 
of in 

CUTrenoy. 19l3·18. 

,Calcutta 6,04 4,70 1,29 85 
Cawnpore I,ll 3,92 -2,81 -12 
Lahore 2,36 1i,16 -2,80 -1,65 
Bombay 7,70 2,9~ 4,,12 1,22 
Ka.I1Lchi 2,42 86 1,56 1,()9 
Mallras 1,83 8,03 -1,20 -83 
Rangoon . 17 93 -76 -56 

21,63 21,63 ... .. . . 
It appears tbat as m the preVlous year Bombay and Calcutta 

obtained funds withdrawn from Northern India, Madras and Rangoon. The 
la,fCl'er amounts withdrawn from Northern India in the year under review are 
do~btless attributable to some extent to the relatively unfavourable conditionR 
in that part o{ India. . 

33. Statement No. IV gives the details of the transfers between different 
oentre!;, the total value of the transfers in 1913·14 having been Us. 41t crores 
against Rs. 47!- crores in 1912-18. .The net results of the movements aocording 
to the statement are:-

Bombav sent awav . 
Bengal' and India'sent away 

whIle 
Burma recelved • 
M~,. .' . 
'U mted Provinces received 
Punjab .. 
'Central Provinces 

14f C'Ioores against 24J crores in 1912-13. 
4 ,,11 .. 

" 

II! 
5l 
1 " 
4. " 
1 arore 

" 
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The above figures (as is also the case with the :ftgures for note remittances, 
'Vide preceding paragraph) indicate a falling off in fhe demand for funds in 
N ol'thern India. 

There was also a falling off in the transfers to Madras /lnd Burma. There 
was a consequent reduction in the supplies from Bombay, where the gold imports 
and Council Bills are received in large amounts, so that it i~ the centre ir( m 
whICh the bulk of the supplic.q is naturally distributed. The gross figures of the 
remittances are noticed helow ;-

Bombalf.-Bombay received for 'remittance to other provinces 20! crores 
whilc it paid 5t crores nn acco,unt of bills and tral1&fers drawn by other 
provinces. Thc payments included 1 crore supply bills and transfers drawn by 
the Punjab (!) and BUl'ma (t), 3 crores telegraphic transfers drawn by 
Calcutta in redistribution of the Exchange Bank balanees among Presidency 
towns, l crore transfers drawn on Karachi by Calcutta, and t crore drawn 
hy Madras and t crore by the United Provinces in the shape of bank transfers 
and supply bills, As regards ~he amounts received for remittance, the following 
are the details ;-

Telegral'bic transfer. granted on Calcutta agaillst importeri gold 
" u Madras u 

I erore. 
I 

Other t.elegraphic transfers from Bombay on Calcutta 
" ' Cawnpore 

" 
" 

" 

Lahore 
Madra. 
Rangoon 

" " Central Provillces 
I Transfers from Kamchi 011 ].abore 

" " Calcutta 

5i c:~reB, 
11 " 
If " 31 .. 
4i- ;, 
i crore. 
1 
t " 

Calcutta and Bengal.-Received for remittance 16 crores and paid 12 
crores, making the net amount sent away 4 crores. As explained in the 
note under Bombay, there was a net payment on account of Bombay of (1+ 
5t-+i-!- 3) 3t crore8 so that the net remittance to other provinces from 
Bengal was about '71 crores made up as follows :-

. 'Po Rangoon for the rice trade 
n Cawnpol'e " wheat II 

,. Lahore' " u" . . 
" Mailra. in the cotton and groullilnnt se.",ou 
" Central Provinces ..• 

Deduct-
Returned hy Mailra. in jute s.aeon 

" J) Burma. " 
Transferred from Cawupore 

Lahore 

• 61 
I 
t 
1 
i 

crores. 
cro-re. 

.. 
" 

10 crores. 

· Il crores. 
· f Cfore. 

• • , . t 

2t .rores 

Burma.-Tbe dce trade required a remittance of 101 crores and this was 
made up of 6i crores from Calcutta, and 4! crore8 from Bombay. Rangoon 
returned in its slack season about. ! of a crore only, of which t crore each 
went to Calcutta, Bombay and Madras. 

Madra8.- The net payment of 31 crol'es in Madras was made up of 51 crores 
paid and 2t crores received. As has been already explained, the 6f cropcs paid 
were made up of 4~ crore;, from Bombay, 1 erore from Calcutta and about t 
crore from Rangoon. 1he receipts for remittance were for Oalcutta It crores 
Bombay t crore and Rangoon t crore. 

Uflited P,·ovin('e8.-Here the net payment was It crores made up of remit
btn()('R frlll11 Bombay It crores and Calcutta 1 crore and of a transfer to 
Cnlcuttl\ t (H'ore and Bombay t crore. 

Ptlll}ab.-Herb the supplies made to trade tLrough Govtll'nment amounted 
to 2 cr()rl'~, of which 1~ crorCb camefrolll Bombay ar.d l crOle from Calcutta. 

Ce"t,.al Pl'Q!'ilwes,-The It croro paid in these Provinces repl't'SCnted 
JllI\lUly bank transfers of treasury surpluses in the Akola and Aml1loti clli;tricts, 
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The figures are grouped below in order to show main lines of the move
ments of the year, the figures for 1912·18 being given for comparison:-

Intor-preti· 
denoy. 

Nortbem 
Iudia, 

Bib .... "nd 
Oris ... 

A_m. 
O. P •• 

Burma 

To 1912-19. 1915·u.. From 
(In !akhll of rupee.) 

1911·19. 1915·14. 
1,88 8,411 

{ 
Caloutb from Bombt.y 
CaI •• ttA from MadraO 
Madrao from Bombay • • 

f
PUnjab from CalouttA • • 
Punjab from Bombay • • 
United ProVlD ... from Calontta 
United Provin ... from Hombt.y 
Bihar and OruBa from Oalontta 

9,87 8,98 CMoutta to Bombay 
1,04 1,98 O.leutta to Madrao 
6,69 4,84 Mad ... to Bombay 
1,~8 M Punjab to Caloutta • • 
4,18 2,400 Punjab to Bombay . 
1,84 1,09 Un,ted Provln ... to C.I.nlta 
11,69 1,42 Unit.d Provm... to Bombay 

00 ~ Bihar and OriMa to Oalonlb 

1,06 1,09 
8 71 

400 98 
110 87 
4li 68 

9 22 
6' 89 

, Alum from C.loutta . , 68 611 Auam to Oaloutta. . 61 78 

{
Central Provine •• from Oalootta 10 68 Central Pronn ... to OalouttA II 
Central P.ovin ... from Bombay 94 1,09 . C.ntral Pro'VlDoo, to Bombay I 

f 
Rangoon hom Oalontta , • 7,61 6,44 Bangoon to CalouttA. 82 116 

. Rangoon from Bombay • • 4,63 4,14 Rangoon to Bombay. 9 114 
.8a.ngoon hom Mad.... 99 1l Ilongoon to Madra 21 21 

The outstanding features in the above comparison are the substantial 
decrease in the amounts drawn to Northern India to finance the wheat trade 
and the large requirement for the rice trade in Burma. 

84. Statement No. V shows the internal movements of funds within 
provinces through Government agency. These transactions were Jargest in 
Bombay, Madras and Burma; the aggregate figures for these provinces 
compare as follows with those for the two previous years :-

• (In Iakbl of rupee") 
1911·18. 1911.18. 1918·1'-

Bombay 5,39 7,09 7,06 
Mad:taa 5,407 4,70 6,59 
B1ll'Pl& .,36 40,01 4o,6U 

In Bombay though the total figure corresponds closely with that for 
1912·13, there is an important variation in the manner in which it is made up, 
there being a considerable increase in the amounts remitted by the Bank of 
Bombay to its branches and a decrease in the remittances in the reverse 
direction. In the earlier year owing to slackness of trade the bank had large 
surpluses at its branches, whereas Government had to meet increased demands 
for loans and advances to cultivators in connection with the failure of the rains 
in 1911. With more favoura.ble conditions during 1913·140 money was in 
demand for trade purposes and the district treasuries were able to spare a 
substantially lat'ger amount for transfer to the Presidency Balik. 

The increases in the case of Madras and Burma are also due to the 
supply of 1a.rger amounts to the branches of the Presidency Banks in the 
districts. 

Go ..... men~ !emit- 35. The remittances of specie made by Government between provinces 
i := ;!:n~ a.nd circles during the ,ear amounted to 16'58 crores in silver and 8'94 crores 

in gold, being a total 0 about 25 crores against about 35 crores in the preceding 
year. The following are the details:-

SILVD. 
a.ldnet -- [r ... i.ad (+)or 

Be<ei.ad. Bollt. oeDt C-)]. 

India and Bengal 8,71 40,06 -407 
Aasa.m • 3 ... +2 
Central Provinces ... +111 
Burma 2,40 2,41 + 1,20 
Bihar and Orissa . , ... 1 +4 
United Provinces 1,71 2,58 + 1,406 
PllDjab 

, 
1,05 1,90 +11,03 

Madras . U, 63 +3,00 
Romba.y 2,4.'! 4,99 -8,47 

TOTAL . ) 16,68 16,68 I ... 
The abovafigures exclude a transfer of Rs. 150lakbs In whole rupees from 

the Gold Standard Reserve to Currenc1 Reserve ill Calcutta against an opposite 
transfer of gold in Eombay. 
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The important movements take place as currency remittances, and have 
already been described in paragraph 24. The main reason of the decrease hi. 
the magnitude of the remittances was that larger balances of rupees were held 
in the treasuries' and currency offices during the year, and that the necessity 
for remittances in opposite directions at different seasons of the year was there
fore reduced. 

Remittances of gold are made almost entirely from Bombay, which 
rp..ccives the bulk of the imports, and require no special remark except that 
United Provinces and the Punjab took about 4! crores worth against about 
81 crores in 1912"18, while Madras took 3 crores and Rangoon 90 lakhs. 

36. To ascertain the extent of the remittances of silver coin on private ~m1~ of 
amount we depend entirely on the returns of railway goods traffic, but :A~:to"':.:"t 
experience shows that the figures are not suitable for our purposes. After . 
deducting from the total remittances of silver coin as given in these returns the, 
Government remittances likely to have been included in them. the following 
figures are arrived at for remittances on private account :-

(In lokhJo of rnp .... ) 

Bengal 
Assam 

• + 40 
• + 36 

Bihar and Oris.a : • -1,30 
United Provinces . • - 23 
Pnnjab • - 33 
'Madl'Bll .'+ 49 
Bombay -1l9 
Central Provihces. . + 1,60 

87. The most important moveme~t of rupees through private agency takes lt~.,.".eDta o.f 
place in connection with the jute trade in :Bengal. Most of the funds required ~or the Jute 
are drawn from the Calcutta currency office in exchange for notes and they . 
are then sent to the trade centres in Eastern Bengal. U ntil18st year the figures 
for 1906·07 constituted a record year for jute demands, but they were exceeded 
in 1912·13, and 1913·14, again broke all past records. The following are the 
figures of net issues of rupees from the Calcutta currency office in the jute 
season for the last eig~t years :-

(In la.kha of rnpees.) 

.Year. July. Auguet. I!oplember. Dot.ber. NoveJDber. ToteL 

11l06·07 ~ 61l 8,61 0,06 1,66 1,34. U,36 

1907·08 37 2,07 2,95 1,33 III 6,93 

1908·09 .. , 70 1,90 89 22 3,71 
. 

1909·10 ... 1,20 2,49 66 '.' 4,35 

1910·11 ... 79 2,34 1,37 25 4,75 

1911·12 54 I 1,67 3,87 1,93 32 8,33 

Hll2-1S 62 4,38 4,OIl 2,92 92 12,98 
I 

1913-14 

·r 
118 5,25 6,84. 2,80 24 1;;,81 

-
a 
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. 38. We are now in a position to calculate the visible addition to currency 
in the several provinces by trade remittances through Government and private 
parties. The following table shows the compiled result :- , 
- (In Iakb. of rup ... I .. " 

Indi. Bih ... United Cenlral - and .A.uam. and BunnI. Prov- Punjab. lfadroo. Bomba,.. Pro .. 
Bongo.!. Oris ... iDee .. in .... 

--I-
1. POreip import. of +88 '" . ,. +12 ... ... ",:,16 +8,70 ... 

aOV81'8:tg1l8. 
2. Coonail Bill. • +19,77 ... ... ... .. . ... +7,408 +19,86 . .. 
8. Inter-p r 0" hi c ia 1 

Tnmsfm-
+1,29 (al Net lransfer of '" ." -76 -1,81 -2,80 -1,20 +6,28 ... 

Cnrronoy N oteo 
to (+) orfrom 
(-) eaeh oirolo • 

• (6) Remittahoeo -11,30 -3 -62 +9,98 . +1,51 +11,07 +8,411 -140,81 +1,71 
through Govern- \ 
mont. 

4. Silver ooiD. .emit. +400 +86 -1,80 ... -liS -8. +49 -9~ +1,60 
tan ... on private 
""""unt. 

6. In...... in treUl1lly -9,61 -1,60 -1,89 -7,75 H9 +2,44 -8,08 -10,86 -1,18 
CBIIh baJan80II (-). 

Nat vi.ible ac1dition to -::uD/+l.S8 --I----
+16,97 -1,27 -9,91 +1,59 '+2,08 +7,68 +2,08 

onrrenoy. 

-Tha h,eadiug" India ,J inoludu a small number of t1'88l1lllel IUch .. Almer, Quelita, Coors, eta., which are Dot 
inoludea in tiba la'r~ P-rovi1loea or AdmiDutratlOUi. 

39. The additions to currancy acoording to the balance8'in the Government 
'treasuries and the currency and Gold Stp,ndard Reserves and the ourrenoy 
)lote circulation accowit are as follows :-

India Biba. United I Cenlral - and A ........ land Burma. Provo I Punjab. Ma.dms. Bombay. Prov-
Sengal. Ori .... • JDDeI. I inee .. 

~[:I-I--

C;1W':n':XV1~ -S,S2 +20 +89 1 +63 -1,60 +84 

Gold hau.. Statement +1,01 +2 H +1,89 +1,791 +9,64 +3.0' +8,l5 +18 
Vil. 

• -281-3,69 \ -1,36 RWrl. •• U80 Statement +7,72 -22 +9 -90 +4,01 -19 

In.,..... (-I of "url''''''Y +3,44 +8 -II +' +17 -6 +1,60 +400 +7 
notes in treasury 

--1·--'-1-baJances. 

- TOUL +8,85 -111 +11 +1,35; -78 I +V7 +2~4 +10,91) +18 
1 

There are oonsiderable variations between the two statements due mainly 
to : the incompleteness in the figures for the remittanoes of foreign citole 
notes and to the impossibility of obtaining any really exact figures for 
the private movements either of specie or notes. At the same time there:is 
a rough correspondence between the oompilations by the two methods, 
and the statements afford a general indication of the manner in which the 
absorption of currency in each province is dependent on the movements of 
trade. 

VII.-Gold Circulation. 
40. Detailed figures showing the gross import of sovereigns during 'the 

last three years and the amounts passed through Currenoy Offices are given in 
statement VI. Of this total import about £7 t millions passed through ourrency 
offices. As I have already explained in para"OTaph 27, though the difference 
of about £11- millions between the figures as obtBined from the trade returDii and 
the figures supplied by Currency Offices may to 80me extent represent shield, 
sovereigns, there are grounds for believing that a substantial number of ordi
n8i{1 sovereigns also pa85ed direct into c~oulation. 

While there was actually a. large falling off in the net imports of 
so_,!erei~n8 as compared with the mgh figures of the two preceding years, this 
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fact does not imply any decline in the rate of absorption of this fol'Jll of CU1'
rency_ The position is that the favourable trade balances of the preoeding years 
caused. large quantities of sovereigns to flow into India., in excess of the amount 
which could immediately be absorbed. The balaooe accumulated in the paper 
currency reserve in India with the result that the gold hoJding in this reserve 
had risen on the 31st March J 913 to over £191 millions. Though, therefore, the 
imports fell off in 1913·14, there was, as the following statement sbows, an 
increase in the net absorption from £11,101,000 in 1912-13 to £12,074,000 
during the year:-

NB'f DI!IOBPTIOli. 

Balance in 

Year. Nat imporla. 
After passing Pare:2::;:ey 

throu~h . Government Dlreot .. TOUL. India on 
Reserves and BlstMaroh. -
Treasuries. 

£. ;£ ;£ ;£ L 
1910·11 8,162,(100 7,189,DOO 914,000 8,108,000 6,186,000 
] 911.12 18,228,000 7,595,000 1,289,000 8,884,000 15,554,000 
1912.13 15,236,000 10,245,000 f 856,000 11,101,000 19,583,000 
1913·14 7,560,000 10,843,000 1,231,000 12,074,000 14,957,000 

The rate at which sovereigns were absorbed thus amounted for the first 
time to an average of over £1,000,000 a month. ' 

'41. Statement VII shows bow the absorption was distributed among the Di.tribntion of til 
various provinces. The most striking fellture of the year has been the large .bBO~tioD by 
increase III the absorption of sovereigns in tbe ;Bombay Presidency, nrup.ely from prOTlnoea. 
£1,658,000 to £4,100,000. As is explained by Mr. Brigstocke, Accountant 
General,~Bombay, this was due to the great demand for sovereigns in connec-
tion with the cotton crop. Tbere was also a substantial increase in the case 
of Madras from· £1.571,000 to £2,025.000. In the Punjab wbere the heaviest 
absorption of sovereigns has occurred during the last few years. there was 
a large decline from £3,372,000 to £1,758,000. There was a marked contrac-
tion in the demand for silver also in the cllse of this :province, and the Acccunt-
Jl.n t General is inclined to think that this slackening m the demand for currency 
may be partially due to the finance of the wheat and cotton crops being arranged 
through Government to a smaller extent than usual. TlI.e main cause of the 
reduction in the demand for currency doubtless lies in the relatively 
unfavourable conditions of the year. It is probable also that the operations . 
of trade were bampered to some extent by tbe banking· crisiS which 
occurred during the course of the year. It may also be the case that, a_s a result 
of the heavy issues of sovereigns in the Punjab in the .last few years, ·the 
province is approaching saturation point in this respect. 

In the United Provinces a faU, from £1,616,000 to £1,195.000, is doubtless 
attributahle to the existence of famine conditions in portions of tbe province. 
The decline from £1,090,000 to £677,000 shown under India and Bengal 
is more apparent tban real, as the figures for 1912·13 included a special issue to 
a Native State of £333,000 as explained in para,,"Taph 37 of the report for that 
year. If thIS amount he excluded the figure of £677,000 represents a decrease 
lD absorption of about £80,000 onl~'. In Eurma, the increase referred to in 
last yesr's report continued, the figures being £927,000 against £814,000 in 
1912·13 and £573,00U in 1911·12. 

42. In view of the importance of the subject special enquiries as to the Popularity of th' 
exact use of sovereigns issued at Government treasuries and currency offices ~ iD • ' 
were continued, and the question is receiving attention from the Acccunt and p.."mL 

Currency Officers concerned. Extracts or summaries of tbe reports submitted by 
these officers are given in Appendix III to this Report. Mr. Brigstocke has 
a,~iu submitted a very detailed and inter'!sting report, and in view of the 
great incl'f'-Bse in the absorption of soverei!\"ns in Bombay I have thought it 
dc~rllble to quote hiS rt'marks at some length. 

G 2 
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\IO""~'" of 43. Statement No. VIlA gives the usual details o{ receipts of sovereiCl'ns 
=r.,:.b~.d by Treasuries. Post Offioes and Railways. The transaotionsln 1912-13 which 
,Ollceo .... d lIaih .. ,.. were very much larger tham those in 1911·12 were again largely exceeded in 

, -1913-}4 as the follo~ng statement shows:-
(In ThouBlllldI of Rupe ... ) 

h .... of 
''''reign .. 

- 1910011. 1911-1lI. 19111·18. 1918·11 .. 

Tr ... ari ... : 3,171 6,626 8,002 10,223 

PoatOlli ... i' 688 1,968 1.961 11,737 

Railw&yl 691 1.222 1,810 1,987 

In the case of the treasurIes the largest figures were those for Bombay, 
viz., £2,939,000 followed by the Punjab and North-West Frontier Province 
with £2,4403,000 and the United Provinoes with £2,019,000. The figures are 
in all cases the highest on record. The more important Banks in India have 
kindly furnished me with details of the gold transactions over their counters. 
Their receipts from the public in sovereigns during the year amounted to 

.£9,249,000 and their issues to £9,404,000, showing a :remarkable increase on 
the corresponding, figures for tile p'revious year which were £6,785,000 and 
£6,621,000 respectively. 1 

44.' The above figures, I think, leave little doubt that in certain parts 
of India at any rate sovereigns are used to an increasing extent in real currency 
transactions. During the course of the year under review the sovereign has 
been more largely employed in Bombay in connection with the nnance 
of the cotton crop, and it has secured a firmer footing in that Presidency 
than it had previously obtained in the Punjab. It is also extensively used in the 
United Provinces, and its popularity both in Madras and Burma is growing. At 
the same time, sovereigns are probably la,rgely melted down for ornaments, IIond 
Mr. Brigstocke has shown (vide Appendix III) that when full weight sovereigns 
are 80 dealt with it is possible to make a small profit on the transaction. They 
are also doubtless hoarded, though the use of this term, as has been explained 
on previous occasions, is liable to cause misapprehension. It is the natural 
instinct of a large pro~rtion of the inhabitants of this country to secrete 
their savings against a ralny day instead of placing them in a bank or invest· 
ing their money. In recent years there have been signa of a nascent tendency 
towards the more econoQlical practice of investment, and this was exploited 
bY,the promoters of the Swadeshi banks of whom mention' has already been 
made. At the present time, with the outbreak of war in Europe, there has 
probably been some reversion to the old hoarding tendency, which, it may be 
hoped, will soon pass away. While however no clear line can be drawn 

'between money whicl). is merely put away for use when required and money 
which is more permanently hoarded, there is an obvious distinction between 
the two practices. The former merely involves a lower degree of rapidity in 
the circulation of coin than would be-the case if it were passed continuously 
from hand to hand; but such differences in the rapidity of circulation of 
currency necessarily occur even in the most advanced countries. There can 
be no doubt, for instance, that the circulation of money will usually be found 
to be.more fapid in tOWllll than in the country. 

It has not so far been possible in India t<l collect any reliable statistics 
to "show -even approximately how the large volume of sovereigns absorbed is 
finally disposed of, '.e., what }lroportion of the sovereigns taken by the public 
is melted down or is retained by them either temporarily or as quasi-permanent 
hoards, and what proportion may be said to remain in more or less active nee 
as currency. The figures which I have given above, however, seem to indicate 
that in large portions of India the sovereign is now entering largely into 
ordinary transactions in cases in which these are of sufficient size to make its 
use possible. It has certainly displaced silver to some extent in Bombay, the 
Punjab and the United Provinces, and probably, in a lesser degree, in Madras 
and Burma also. It is al&.o extensively used in the Native States of Cochin 
and Travancore. On the other hand, in Eastern Bengal, in the finance of the 
jute crop. it has so far had no attraction for the cultivator. He will take 
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rupees only and does not care for either gold or notes. As I shall show in a 
later paragraph, there are alsQ indications that the sovereign iii competing to 
some extent with notes, mainly in Bombny, the Punjab and United Provinces. 
Its use in preferenoe to notes as a; store of value by such clas~es as the culti
vatorA and the small artisans, etc., is readily intelligible. As Sir James Meston 
stated before the Royal Commission, "living as they do, the large mass of 
these people, in poor homes, with constant risk of floods, fires and destruotive 
insects, it is impossible that they will take the risk of keeping their little stocks 
in notes". It will be interesting to observe whether the stoppage of the use 
of gold, which GovernmE'.nt found necessary to adopt on the outbreak of 
the war in August 1914, will have the effect of causing the appetite for the 
sovereign to disappear, now that it has once been roused. or whether it will be 
found, when a supply of sovereigns is again available for issue. that the 
demand for them wi1} still exist in its present volume. 

V/II.-Silver Circulation. 
Mi. Statement VIn gives the usual details of the net absorption of rupees Ab8orption of 

and half rupees during the year. The total absorption in 1913·14 for ali '·
ope ... 

India compares as follows with the act1!als since 1906·07:-

(In lakhs of .upeeo) 

(Absorption +. Return -.) 

1906-07 +18,00 

1907-08 + 8,92 

1908-09 -14,88 

] 909-10 +18,22 

1910·1l + 8,84 

1911-12 + 11,64 

1912-13 +10,49 

1913·14 + 5,82 

In the second portion of Statement No. VIII details of the net absorption 
of rupees are worked out by provinces. The figures in tbese statements do not' 
exactly oorrespond to those appearing in varagraph 29 of the report for the 
reason that. in the first place, the figures In paragraph 29 relate to currency 
oircles, whereas those in statement VIII relate to administrative proVinces, and 
that in the second place the former represent currency transactions, while the 
latter take into account treasury transactions also. 

46. As I have already noted in paragraph 30, the marked feature of. the Pr~~sJ 
year was the preponderating importance of the jute crop in determining the vanatiOIlO. 
demand for rupees; but for this factor there 'Would actually have been lI. net 
return from circulation in India as a whole. Outside .Hengal the only 
important absorption occurred in Bombay amounting to 4011akhs against 
onJ,y 42 lakhs in 1912·13. The very low figure of the earlier year wa~ due 
ohiefly to the failure of the monsoon of 1911 in some parts of the Presidency. 
Though there was again a substantial demand for rupees during the year 
under review, the total amounted, as I have previously stated, to only about 
half the gold taken. 

In the United Provinces, mainly owing to the existence of famine 
conditions, an absorption of 108 lakhs was replaced by a 'return from circu
lation of 363 lakhs. Similarly, in the Punjab there was a decrease in the 
demand for rupees as well as for gold, (vide l>aragraph 41), an absorption of 
IOO Inkhs beIng converted into a return from circulation of 135 lakhs. 
'i'here was also a return from circulation in both Madras and Burma. In 
the latter case, this result was doubtless due to the increasing extent to which 
currency notes were used for the finanoo of the rioo crop ("ide paragraph 30). 

In the case of Bengal the issues during the jute season amounted to the 
abnormal figure of Ra. 16 crores. Details of these issues have already been 
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. given in paragraph 37 above. The following further figures are IIOmewhat 
interesting in this connection :-

Replacement of 
1'llpeee by otber 
forms of curreu"y_ 

Rupee l census. 

Growth of the 
note circulatIon iJa 
neeDt y ..... 

(tn lakha of I'Ilpeee.\ 

I ~11911-111. - , 1906-07. 1909-10. lOll-IS. 1919·U. 

I 

Net is",," in jute ."1011 • 

~I 
111,S6 4,35 4,76 8,88 12,98 16,81 

Total aboorpt,on (Of rup ... 
India. •• ]8,00 ]9.22 3,94. 11.64. ll,29(bl 6,63(a) 

Net aboorption In Benllol . 10,78 -83 10 6,69 6,59 t,90 

(tI) The difference betw.en this &go ... and that .bowD in Shtament No. VIn is due to the fact th.t 
Murehidabad and Far.kh.bad coinl to the .oJ.e of R. 81 lalths "ers 1'OO81ved at the Calonlta MiJIt. Th_ 
unonrrsnt ooiDS hove been tre.ted for the parpose of Statement No. VIII as withdrawn {10m Inch. and Bengal 
and thus the _, absorption of ail.er haa been nndent&led by that amount. 

(0) Fore.planati"" of tho.., .... of Bo. 80 lakh. over tbo tignre in para. 4.6 eo, para. ,. of last year'. rsporl. 

It is intez:esting that the net absorption for Ben~al did not increase to 
an extent corresponding to the increase in the issues for Jute. In 1906-07 and 
1911-12 when there were also large issues in payment fo-r the jute crop, the 
amount actually absorbed was only 2 or 3 crores less than the issues. In 1912·13 
the difference amounted to about 6f crores and in 1913·14 to nearly 8 crores. 
Bengal being a permanently settlelYprovince is not liable to large fluctuation. 
in revenue receipts, and it would seem to be probable that the explanation 
of the return in the last two years of such a large proportion of the issues is 
connected with the substantial inorease in the import trade of the year, and that 
the large receipts of the cultivators for their jute enabled them to spare a 
greater amoullt from their savings for the purohase of imported articles. 

47. The question naturally arises whether rupees have been replaced to any 
appreciable extent by other forms of currency. It is a curious fact already men
tioned that in Bengal the cultivators will only take rupees in payment for their 
jute and will have nothing to say either to gold or to currency notes. In Bombay, 
on tM other hand, gold seems largely to have taken the place of rupees in pay
ment for the cotton crop, and rupees seem similarly to have been ousted by 
gold to some extent in the Punjab, while in Burma currency notes are to an 
increasing extent taking the place of rupees in payments made on account of 
the rice crop. 

48. The subject of coinage of rupees both f-rom purchased silver and 
by recoinage of withdrawn coins have already been dealt with in paragraph 26. 
Statement No. IX gives the details of the coinage. 

49. Statement No. X furnishes the usual fi"oures relating to the ru~ 
'census. 

IX.-Circulation of 0 urrency notes. 
50. Statements XI to XX contain the usual statistics regarding currency 

note circulation. These statistics have a speoial interest at the present time in 
view of the recommendations made by the Royal Commission on the subject of 
the Indian Currency note system. The Commission, while holding the view that 
it is important that Government should continue to act on the principle of giving 
the people the form of ourrency for which they ask, express the opinion that it 
is eminently desirable that the use of notes in India should be encouraged by 
alllegltimate means. With this objeot in view they recommend that Govern-

~
ent should increase, whenever and wherever possible, the number of places at 
hich notes are encashable as' of right as well as the extra-legal facili~ies for 

neashment. They consider tbat it is desirable to universalise at once the 
otes of Rso 500, and that with the experience so gained it will be found 
ossible to carry universalisation still higher. I refer to these questions in more 

detail below. It may, however, be stated here that the policy of Government 
has been steadily directed towards increasing the facilities for the encashment 
of currency notes. Within the last few years the notes of the ks. 5, Re. 10, 
Ra. 50 and Rs. 100 denominations, which could formerly be cashed only at the 
head office of the circle of issue, have been made encashable as of right at the 
head offices of each of the circles. Extra·leO'al faCilities are also given "t most 
of the Government treasllries. The circtllati~n of not~s has also been increasing 
very rapidly in recent years. This appears from the following statement for 
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the circulation on the last day: of each of the last 15 years. The figures show 
(/1) the gross circulation, (b) the net cire~ation (which exclu~es ~he vlJ,~ue 
of the notes held in the Reserve Treasunes); and (c) the actlVe ClrculatlOn 
(which further excludes the value of notes held in all other Government trea
suries and also those held at the head-quarters~ offices of the Presidency 
Banks):- ' 

(In Iakh& of rup .... ) 
Gro ••• Ironla- Net oheul ... Acti" c\rcula-

y""" tion on Slat tion on Slat tion on_ Slat 

March. March. ·M .. ~h. 

1899-00 28,74 27,04 22,10 

1900-01 29,87 26,02 21,911 

1901-02 81,66 26,41 22,22 

1902-03 35,72 81,18 24,81 

1900-04 38,21 33,75 28,09 

1904-05 39,18 36,30 ~,4fl 

1905-06 44,66 40,62 82,68 

1906-07 46,95 43,64 86,41i 

1907-08 46,89 4~,96 ' 82,61 

1908-09 45,49 , 41,18 8210,95 

19~9-10 54,41 49,10 39,98 

1910·11 54,99 48,41 ' 40,17 

1911·12 61,86 56,17 44,61' 

1912·13 68,98 56,30 47,82 

1918-14 66,12 58,72 49,97 

51. It may be observed that the gross figures do not afford a very ~h. gro ••• il"ula
trustworthy basis for comparing the extent of the real circulation of notes at tlOll. 
different periods, as they include the notes held in our Reserve Treasuries. 
It is the practice to issue notes of high value to these Treasuries, On account 
of the balances held by tbem, against a transfer of rupees or sovereigns to the 
Currency Reserve. These balances .6.uctuate very largely in amount, both as a 
result of variations in the total Government balances held in India and also 
in the portion of those balances held at head-quarters in the Reserve Treasuries. 
The falling off in the gross circulation indicated by the above .6.gures is due 
to the fact mentioned in paragraphs 19 and 28 above that the Reserve Treasury 
balances were substantially lower during the latter half of 1913-14 than in the 
corresponding period of 1912-13. 

For J?resent purposes also there are advant,ages in taking average figures 
as a basIS of comparison. It is normally the case,' as was explained in 
last year's report, that the circulation is lowest at the end of the busy season 
in April and May. The Presidency Banks ordinarily hold their reserves in 
the form of notes obtained by the tender of coin iIi. exchange. Their balances 
so held are usually lowest at' the close of the busy season. Subsequently, 
as funds begin to return from the public to the Government Treasury or to 
the Banks, the Currency Reserve rupees and the note circulation alike tend 
~ inorease. Conversely, at a later period when the busy season sets in. there 
is a tendency for the operation to be reversed. Coin is obtained by the tender 
of notes so that the Reserve and the circulation decrease. This tendency is 
counterbahmced by two factors, viz., a. busy trade season in one ProvinCe in 
India overlaps a slack season in another, and. secondly, the exchange. for 
currt'ncy notes of the sovereigns imported in large quantities in \he busy season 
incrow;es the note circulation. . 
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Th. "8hiNlllati"". 52 I th f II . ,-
avera ~ n! ~ 0 o~lng statement, therefore, I show the figures for the 

of th!1.2 m!ll~h:%a~h:ye~~ !~:r:"~:di~ th~he:e~~gtese fohr tlhde !asttlda.YI~ eaoh 
'rreaslzrIes Mo thly 1i ~ g e 111 Ie ,.IlSel've 
ill the Statement No. xf~r~~ ~~~~ach circle for .the last 3 yeal'!! will be found 
India as a whole:- ,e "'S~res below bemg the yearly averages for 

(lo. lo.kha of rur .... ) 

A..9n>0g9 ".t 
18119~00 ClI"CUl&tlOD. 

25'~8 
1900.01 

26M 
1901·02 

25'81 
1902·08 

29'61 
]9030040 

31'76 
19fr4-05 

35'88 
1905·06 

87'95 
1006007 

41'48 
lIJ07-o& 4$'50 
1908.09 40'76 
1909-10 41'02 
1910-11 46'00 
1911-12 51"88 
1912-13 549l!, 

-1913-14 f>t)'62 

The increase in the last year was made up IIo!I follows :_ 

, Calcutta. Circle 

Cawnpore' " 

Lahore .. 
Bomb.y 

" Karachi .. 
Ma.dmc .. 

(In I.kb. of B1i_} 
1_+ D._-

5 

+ 24 

+ 70 

26 

+ 84 
18 

:: '2 

+ 100 

+ 240 

20 

+ l!S'S 

2'6 

ltangoon ,. 9 1-7 

The increases where they ocourred are mainly in respect of IOo-rupee 
notes ilJld of notes of the higher denominations. That in Lahore is partly 
attributable to th~ fact that larger balanoes were held during a portion of the 
year with the branoh of the :Bank of :Bengal at that place. 

1'he aAltiye cite... 53. A still better criterion of the extent to whioh currency notes are in 
lalaOD. circulation among the l'ublic will probably be found in the figures for average 

active circulation. The average amount of notes held in Reserve and other 
treasuries during the year under report was about Re. 12t orares and the Presidency 
:Banks also held at their head offices, on an average, about Rs. 6t crores. When 
these amounts are deducted hom the average gross oiroulation, it appears that 
the average active ciroulation during the yeM was over Its. 4:6i orores. It stood at 
about:as. 47i crores at the commencement of the year; it then declined until 
August. falling just below Rs. 43 crores at the end of that month. It inoreased 
steadily during the next three months 80ttaining its maximum of Rs. 501 crores at 
the end of December. The aggre",<>ate amount of notes in the hands of the publio 
waS lIB 1lSll8l gl'eater during the winter Dlonths than at other times of the year, 
and afte! unimportant ftuotuations March closed with an active circulation of 
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about n 8.!IO orores.' The growth ilf the active circnlation :to. each' ye/l.'r 'from 
19u2.03 onwards in Jakhs'Of rupees has been :'- . • I •• 

1902-03 ., +2,30 

1908·04 . ., +2,85 

1904-05 :#-1,77 

1905-06 +2,41 

1906-O'l .... +8,41 

1907-08 + 60 

1908-09 ' ....... 1,83 
, I 

1909-10 .. '. ,., 4;,1.1' 

1910-11 
, ' :"1.5( 

1911-12 +3;14.: 
1912-13 '+3,1i()' 

1913-14 ... 1,24 

The figures for 1907-08 and 1908-09 _re abnormal, as these years ·were 
affeoted by ad:rerse agricultural conditions and. by the financi\l.l crisis i~ the 
United States. The figures for 1909·10 show a reoovery. from the efiectsof the 
previoUi ~wo years but in the following year 1910·11 the growth. was relatiyely 
8mall. The figures for 1911-12 and }912~13 indicate a return to the o~diDary 
rate of development, but the rate, of increase again fell off in 1913014." it is 
difficult to trace the exact causes to whioh this falling off should be aSsigned, 
It may bo tho case thai;i>hA larger inoreases in the two previous years w8lle1due 
to the Impetus given to the note circula.tion hy the univerllalisation of the' rlotes 
of t.he lower values, and that the effect of this impetus has been exhausted. It 
would seem however more probable that the causes should be looked for in the 
temporary set-back in the export trade and also possibly, in some. circles, 
to the oompetition of the sovereign. It has alreadY' been noticed thM ill! the 
Lahore circle there was Ii substantial falling off in the total' demiuid lor 
currency, and experience has shown that such demands are lsrgest in years' 
of bumper crops. of which a large margm is available for export. The te~porary 
curtaIlment of credit in connection with the banking., crisis may aIsQ have 
operated to restrict to some extent the demand for currency during the year. 

51. It will be convenient here to give some description of the character of fbar .. """ :.f oj, ... 
the oirculation, and to show the percentage borne by each-~_f ~~-
to tho total circulation. The ealoulations in the following statement are' based 
on the figures on the 3Let Maroh in ~ach yell', and they leave out of aceoun1 
!!oteks of Rd~R' 10,000 TWhich ~re rarely ~ed_ ex,?ep~ .~ ~ _!tot~ ~ ~l~...!>I_' the 
.van s an eservt'; reasurles :-

RH.6 Ro.IO. Ra .BO. Ra 60. R .. l00. Ra. 600. Ra. 1,000. 

19l11.()S 1-7 lIS 4 86 1\'1 826 1()O7 IH 

191)9·10 Ii lI'111 SO 41 145 7'5 1l'8 

1910·11 ll1I 119'8 '6 68 88'5 0"1 ll(}3 

1911·12 18 88'1 4'0 86'1 511 19'5 

191~·18 1'9 9611 I S4 86'0 64 17'1 

191d·14 S'2 8411 81 86'0 &1 180 

Taking the last few years together, there has been a steady incteaJ 
In thu proportion of 5 and lO-rupee notes in circulation, and this fact indicates 
I he growth of the popularity of this form of cllmlncy. for these notes are 1l!lI.'Il 
flllllOht cotirdy in every-day tl'ansactioJls. 

II 



j!208 SUPPLEMENT TO THE GAZE'l'TE OF IND-IA, DECEMBER 12, 1914, 

====~==========================~~~~~== 

Coupled with this general tendency there is a very remarkable divergence 
in the relative 'popularity of the notes of varioUl denominations in the run'arent, 
circles, which 18 illustrated in the statement below :- II 

[N.B.-The Bguna fot ctroulatioD are riven ia Lakb. of ruPElo .. ! 

Cirote. Deli"ilB 

Gro .. 
Caou .. 
laboD 

•• Slot 
March. 

_ ~ I Cil'QU}a- Ch'oa" \ 
tiOD 01 tattoo I 
10,000 e •• lud· Be, 5 Be 10, Bo, 110, B. 60 .. 100, Be,500 
Rupee Ill!IIO,OOO , 

No~ '::&": I 

i i 
no, I,~W 

l-.l...- i ---~- 1--------1---,- . ,--1---
1
----

• I 

Oil'C11latioD, 1912-18 • • 
Peroentage to total Cil'OnWi.n 
Ciraulation, 19l5·14. • • 
Percentage to total CiraolatioD 

81,52 

2S,2O 
8,96 

'6,8' 
22,57 

:ii,56 
I 
'1 

II 
'1 

0""'.' .... - Circulation, 191»-IS • • 

17 10,97 
'1 486 

17 10,36 
'8 48'0 

Ltd ... -

'P_tago to total Cironlation 
Cil'Onlation, 1918·14. , 
Percentage t. total Ciroulalion 

ClI'Oulation,191:1·IS • • 
P_ntage to total Ciroulation 
Cimul"t.I..o, 1919·14. • , 
Peroentag. to total Clrcnl.tiOl1 

Ciroolation, 1912-IS , 
Peroontago to tntal Cit.ubtlon 
Cira .. I.tioJ>., 1918·140 • , 
P .... ntage to tntal Cironlatioo 

Cironlati.n, 1912·18 , • 
Peroentage t. total Ciroolation 
Oircnl"tio., 1918·14 • • 
l'eraentage to totol CirculatIon 

Circulation, 1912-18 • , 
P ..... ntage to total Ciroulation 
Cireo.l.t,on,1918·14 , 
Peroentage to t>tal Ciroulation 

Ciroalation,191!.Ill. • 
Peroenlage to total Oiroulation 
!.'irouiation,l!lI8-14. , , 
Poroentage to total Circulation 

85 

61 

11.98 6 

'S,57 86 

10,4.4. 

46 

80 

8,62 

'8:84. ~ -i;110 -. 
do-- ••• 

6,16 82 

'6;86 .. 6S I 

2,88 

'S,21 

9,88 

10,12 

84 

96 

6,9~ 

8,64 

5 20 I 1 
2"1 10'6 ' '/I 

7 22 1 
2"; 8'4 I '4 

20 66 
6'9 19'4 
11'4. 60 
'NJ 18'" 

66 2,14 
6'1 21 B 
68 2,25 

6'1 292 

II 83 
fJ04 9,9-3 

2 811 
1l'1 88'9 

89 -Vol 
4'1 10'7 
.6 77 
6'4 11'6 

& 8,00 
'8 liN 
7 8,21 

12 66-1 

2 .., 
1 
'9 

B 
'S 

8 
'3 

1 
1'2 
o 

1 
-1 

1 
'1 

27 1,10 
94 9(1'2 
29 \'\8 
90 368 

78 2,27
1 

1'8 231 
76 2,89 

1'/1 23'6 

7 I 18 
8-3 19'0 

8 \ 20 
83 209 

19 I: 6,1-' 
2'8 11,7 

;} 17~:8 
4. 2,411 
'7 ,44'1 

7 392 

87 3 
12-9 190 

89 6 
UN III' 

4~ :: 

:~ I ~t. , 
48 

5 
lIB 

g~ 

~2 
18 
27 

1 
'2 

All Oir.Z.,-
, 1 2,25 

Citoulat,on, 191»-18 • 
Percentage to total Circulation 
e",,"lation, 1918·14 • , 
Peroentag. to total Cironlation 

68,98 18,22 

66;12 15,80 

1,4.8 17,D4 10 
2'9 358 '2 

1.61 17.79 8 
8'2 949 '3 

1.72 17,76 
B-l 3/1'0 

1,78 17,81 
3'6 3/J'O 

2,72 
64 

liM 
0'2 

The clrculatlon of the different denommatlons of notell accordmg to the 
population of each circle is also of some interest. The following statement 
showB the number of notea of each denomination per 10,000 of population :-

("'ircl .. Rs,6 B., 10 Re.60 Bo,I00 ' Bo,500 Bo,I,OOO 

~----- -- .- --~-- ---

Caloutta. . 32- 1,119 I) 61 
I 2'5 4. 
, 

Cawupore 18 38 4. 22 1 3 1 

Lahore 137 lSI 16'6 32-0 22 ]-5 

I 
Bombay . . 172 2-90 19'8 81 ]'.j. 57 

Ka.rachi 66 691 88 1\ 28 ' 2 7 
I 

Madras 124 133 7 7S 5 : 

'6\ 
'4-

I 
I 

Ra.ngoon 91 1,450 40'/i 139
1 

.. I 
I 
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OaZcutta.-If the 10,OOO-rupee notes be excluded., the 10-rupee notes 
followed by the 100-rupee notes form the bulk of the circulation. The 
circulation of 5 and 50-rupee notes are relatively small. In. fact, as compared 
~ith the other denominations of notes the 5-rupee note is far le88 popular in 
the Calcutta circle than in any other, and there are only 32 Re. a-notes 
per 10,000 of population as compared with 1,119 Rs. l(),.notes and 61 
B 8. 100-notes. 

Bombay.-Here the 1,OOO-rupee notes account for more th.an a third, of 
the circulation, followed by the 100's and 10's. The actual value of the 
circulation of 5-rupee notes ill, however, relatively large being about four 
times as great as in the Calcutta circle, though the circulation of the 
B.s. 10-note is more than four times greater in Calcutta than in Bomb$.y, On 
the population basis the circulation of the 10's and 100's is much lower than in 
either the Calcutta or ftangoon circles. . 

Madraa.-The 100-rupee notes are by far the most popular, accounting for 
about three quarters of the circulation. The circulation of 5-rupee notes is 
about half of that of the 10's. 

Burma.-'rhe 10-rupee notes, which are very largely used for rice pay· 
ments, and the 100.rupee notes practically share the circulation between them. 
It is somewhat remarkable that the circulation of these n.otes per 10,000 is 
~ubstantially higher than in any other circle, being 1,450 for the 10's and 189 
fo~ the 100's. The use of the 500-l'llpee note on the other hand is insignificant. 
As in the Calcutta circle the 5-rupee notes are unpopula.r. 

,Lakore.-The features of the circulation correspond closely with those 
of the Bombav circle. The 5-rupee note is relatively very popular as com-
pared with Hi's, while 50's and 100's are also fairly extensively used. ' , 

Oawnpore.-The favourite denomination is the 100-rupee note. It is 
po~sible that this is mainly used as a store of value or for remittances, as the 
per CllpU.. ci",ulll.LiOLL DC tha nt.hAr denominations is very low. N eith~ 
5'l! or 10's are very popular, but the proportion of 5's to 10's is relatively 
high as in the case of Bombay, Madras and LahO!:e. 

Ka,.aohi.-Here the 10-rupee note is the mo&t widely ulltld: the 50-rupee 
note is also in much greater vogue than in other circles. 

55. Two points may be noticed in connection with the above :figures. Sovereigns and note 
Birstly, that in the circles in which gold has .,made the most headway, v';'z" OIl'O~latlon. 
Bombay, Lahore and Cawnpore, the {lirculation of notes M a. whole is much 
lower, as compaJ:ed with that in the- other circles, than might have been 
antioivated ; and, secondly, that in these circles the ratio of the circulation of 
the 5 s to that of the 10's is also relatively high. In the case of Madras too, 
where the sovereign has also taken on, the circulation of the 10's is comparatively 
small. The figures seem to suggest that it may be the case that when tM 
sovereign finds an entry it tends to compete with, notes, and especially with 
10-rupc:e. not~, and 1;)1at the circulation ~ been restricted to some extent by this 
competition. If these figures stood by tliemselves, it would no doubt be unsafe 
to base any very definite conclusion of the kind on them, as there are necessari,-
ly other faotors whioh operate to cause some divergence between the various 
circles. And it may be mentioned that in Burma the Rs, 10-note has attained 
great popularity in spite of the growing competition of the sovereign, while the 
ib. 5-note is comparatively little used. At the same time, in view of the large 
absorptaon of sovereigns in India in recent years, it is difficult to avoid the con-
clusion, that in certa.in :parts of the country' these must have been used as 
CUl'rency in many oa.se8 m whioh notes would otherwise have been employed. 

, 56. As .1 bav,e pointed ~>ut in pal'ag~aph 4~ t~ere are certain purPOijes for t".':I;i1::t ":t the 
whICh sovereIgns will necessarily be taken m IndIa m preference to notes, and Dote .i.tem. 
It cannot be doubted that there will always be a place in the circulation for 
hulh these forms of currency. At the same time it may reasonably be expected 
that allY inorease in the facilities which it is possible to grant for the encash-
Ulent of notes will tend to enhance their usefulness and consequently their 
popularity, and to be reflected in an increase in the volume of note!> in active 
circulation, If a man finds that he is at will able to obtain readily sovereiins 
or rupees in exchange for notes, he will naturally regard them with more favour 

112 
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thalli if it ,is @nl'y possible to encash them with difficulty or at a discount I 
have already referred in, paragraph 50 to the recommendations of the Rural 
lJQmIIlis$ion in,this respeot. I~ is probable that the number of places to whICh 
the eaca.shment of notes as of irlg'ht ean be extended. eafely is very Limited, and 
that there is, a greater prospect of eff.eoting some advance by improving tho 
extra-legal facilities fmr encash.ment.. ", ' 

En .... hlll.ntof 1I0te. 57. It may be explained in this connection that the present position with 
at,Dlatrict - regard' to' the' 'encashment of notes at Distriot 'treasuries is that, althou .. h no 
U"". perSon 'has 'lit legal. claUn to I obta.i.tt l cash for 'llotes presented at a Goveni"ment 

Traasury, >Government desire 'that 'this aOllOmmodation should be given: when 
convenient,'ane! notes are' norman,. cashed freely at the Distriot Treasuries as 
Statement XX, shows.' This statement does not, 'however, include places'at 
w.hich'the treasury'is managed by the branch 'of a Presidency bank and in any' 
case it is necessary to considtlr whether steps 'oannot be taken to make melt 
facilities lIlilOle real. ¥easures f0r this pmpose, inoluding ,the revision of the 
rules governing, the issue and enooshment of, notes at Distriot treasuries, &re now 
under examination. The most favourable opportunities for deVlelo.proont of, 
the/pote lIyst,em yv-ill, n!l' doubt pccur /lit the la).'ger tr,adecelltrElS, i~cluding those 
at ,)Vl)iCh, ,tp.e :rreside~cy pan1l;s ~ve branphljs, ' ,The ,question of enlisting the 
co-op~~,tjqu Qf ~he :fresidency ,pap,ks at ~)lch: plae:ea haB been taken up, and , 
ar~l/-!5eJl';len~ hav:e ,alr~y, been made wit1), .the ,JJ8J;Ik of Madr~ £o~ f;1ki,ng 
ov~r,P.m,f).'aasury "l"Pf~ at,certai,. treasur~ ,and Bimul~neously arranging for, 
the lSSue and free enca$ment,of nptes ~rom th~ir branches in these cases, .A 
simila,l; arrangement has been made with the Bank of Bengal ,i,n the ca~ of 
Delhi' 'for' the 'free interchange by'the ptfbli'c of the various forms of currency, 
thdu'gli this' 'facility lS, in its experimental stage, subject to a limit o~ f lb. '1,500 I 
for eaph tr~actio~. ,~pe 'po~ibility of ~:x;tendin~ th~e arran!?8ments to 'otper 
ce~t~tIS ~ o:p~.~rt~i~ ~r~S!'s ,"!,ill ,be steadlly kept ~n VlOW. ... " , ' 

-, ,Statement-in /gives the, 'UBUal. 'infoflillB>tidn. J'~ ~nt. of 
curteD.CIY InGtes at tneasw:ies in thel/i~[ l'rovin.ees. I 'rhe following statistics 
show that there has been an_increaSe.in.the 'transactions lin notes a.t treasuries I 

bo~ ,'lWQ6
).' rm¥l~ an~~ 'I'D Tllo~8Bnd8 of Rupee •• 

~ f J I, 

REOEIPTS FROM ,ISSUESrTO 
f. II!' I I_ ! I!" I 

, ,1- I 
' PvBtJIId IlC'l'JI!:- " ' 'I,' 1'IIBL.d .... PA'" 

lUM 0]1' Gov- Publifl .8NT 0" GoV'''' 
, , 1'"1 SBNHEH"l'" I PUblio in ex" lI"$NViB'l" 

I ) J :P:U~1I1.j for' I ol~~ '1'OT.l.L DUD. 

I' ! 
l'ublio 

P-:'biJ~' ~t:;.' 
for of Dotel Tcn.u. 

oil ..... ~oliw' 
Homo FOl9lgI! WI<Iu... Home o>elgn 

, " JolY,,!,' 010_ I ~ , 

,l I IIi 'I notell.' notes'.') '" ., " , 220tes. notes . 
yol ..... 

....... w.' ' -J.W-'"'-....I.....l,W-.'-'I-'--'-'~~ ~. "~ -...J.L. --'-..L_~ 
)11 'I I'll.' " I ,II I' j \' 8\ I I , ,~ 61 • • e 7' r 8' t 10 I n 

--'-'-"~I-""--..l'---'+<I~~-""Jl>4-' _I~~ ------~ ~~ ~ ~~~' 
1001.08,., .: 'Ii', '. d,BJ... ,4,59,88 11,50,00 <40.88 17,8f,46 1.411,41) '12,00 4,00.110 4b,1IIl f1B.&8,08 

llIO\l.o& ' ,;' I.' Il.'13.88 8;sB,~ s,in,4\} ",96 18,S8,98 8,l!1,92 [ 71,78 5,21,116 44,96 4I$,8~ 
, )(' r \ I 411' 3 1 8 ' as I I J I I 2.56 38 

1905.o" ~ j I • ~~" •• I :',59 ,.38,0& ~a.~ 19, ,,168 8,92, '18 6~,66 '-89,88 5, 6,04, 

1~ ~ • 13,2&,82 ,3,51,69 3,18,~ .... $ 00,6i,54 9,87,88 110,00 .479,08 <K,5lI 6,01.41 

19Op-06,' ;',. • ;:' ." 1 .. m;~,', ~&6,4b 3,1\8,50 4b,~ ~19,1l8 1LO.88.7Q 1.13,00 5,97.116 •• 81 7,71,66 

_,(If. • "" "P408,SI) 6JJS,Ol! 8,80,61. 65.Yl a&,CNo.66 1,711.711 1,13';46 a.t6,011 55. n j1e,1iII,91 

: 16,00,111 S,511,55 *,87,:(0 ' '61160 28,lYt,87iu.50,15 8l,S8 U6,l11i ~1,M 18,86,85 

190&00' I : 14,98,89 2,76,ol6 9,75,59 , 8U.S7 2!.SO,Mjt2.62,U 81.68 7,as,s? 86,2'1 ~.56.43 
~ooG.I0 :. • 17,78,14 3,05,38 8,86,31 1.01',58 25,'IO,IH iIB,ss,50! 81,39 6.50,0'1 1.01,58 ~,21,W 
19~1J.!,l , ,. ': r 00,14,28 , '16,80 8.911,85 I,l9,01 2a.'a,~ ,.88,26l 4,2j) 5,5S,lO 1,19,01 1,69,66 

19!f'!la I," •• 22,67.68 52 <1,00,911, J..lI1,76 11'1~.98 6,a&,08! ,. 5.911.67 1,21.78 23~"1 
lJU.13 " .. .. 25.99,llS 6 ',IH,16 J,6'I,ll'1 pa.ol,u ?,61,OO , 11.96.38 1,6'1,67\a5,04.00 

msM" , ' ,. • !aV,u;,6Y I 6,02,OIi 1,54.99 !sa.n,73 ~08.OZ ., 6,61.111 I,U,BII ~.2<I.l3 

The insig!1ificant :figures for the last four years under Forei~ notes in the 
aoove table, is due to the fact that non-universal. notes of other oll'c18ll are no 
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longer receivable in treasuries eithllt in 'payment< o( Government dues or slY 
part of the Railway and Postal revenue credited in.to treasuries. ' : 

The fact that the issue of notes to the public for silver' has not' increased' 
to the same extent as ,the other transactions, IS probably attributable i.u IJarl to 
the popularity of gold. The use of ,universal notes fQr, remittance purposes has. 
also affected to some ext<iJnt the tender of, surplus notes (l.t Government ,dencit. 
treasuries, such as Quetta, for the purchase of supply billtl., 

58. In connection 'with I;he impl'oV'emtlDt of facilities of the kind; and aliso'uoe of oUrreD. 
with the recommendation 6£ tbl1' Royal. Commi.8sion for 'the'llni,versalisation (\f,'!ote.inremitta ..... 
notes of the higher values, the extent to which notes are used fm' the ''PllrpOS6' 
of remittance llJSSumes a. material importance. ' , 

By the currency legislation 'of February 11110 non-~niversal notes arel 
encashable 'only within tbe circle of issue, except 'the' old sub-circle lndtes" 
which are encashable also 'at the head offices bf circles,' e.g'., Caw'npote aIiIl; 
Lahore notes tit Caltlutta,' ahd Karachi note..~ 'at Bombay: Remitta*c~s 
of notes between circles are therefore mainly' effected by mealis' of" 'univilrs8.I' 
nptes, and the encashment of ~he sg-ealled foreign circl~ notes is, .practically 
cQnfined to w;tiverijaJ,J;lOtes issued in anothe,I:lchrllle a;Q.d rep,!:esenttl foJ,' tn~l .. m08tt 
part transfers of funds from. oJ).e circle to. /Ionoth,e~· in .these notes. 

The aggregate encashmeniB of foreign circle !ll.otes,during the year ,1913-14,1 
were 21,63 la:khs (S'tatemell.t XVIII). A.. comparison of this figu·' 'with, :the l 

corresponding figures for previO\lll years is made, 'below >:'-
t' " 

1907-08 ., 
1908-09 

, 1909-·10 
1910-11 
1Illl-1\? 
lIH2-13 
1U13-14 

.' I· 

I I Lakbs. 
13,191 
23,14. 

I. , '17,06 
. 812' 
'1~47. 
.I7,93 . 

,,~J,.6~ 

The figurc for 1908-09';"'11.8 quite exceptIonal, as .an enor,m0us, ,number- of I 
Lahore and Cawnpore notea were presented fOl',encashment a.t, Calcutta., , '!b& 
decrease in the figures in, .1910-11, was also unusual, the enoashment of!, foreip 
notes not having been. proportiol!l.ate ;to the, iJ!l.cll6ase in oil1'culatioD., of ,unilVerS811, 
notes. 1'he increasing use of the 100-rupee notes for trade remittances is Qlear-
ly indicated by the .figures for,the last 3 years.' " ., , , .. " 

> , ,,' I l , • I '. I • 

These remitt,ances ~ong t,h~ xpaj,J). rout~ l1,l;e, an~lysed below:, 
, , , In ~akhB of Bups"';' , ,. 

I, '1909·10 •. 191(1).m ' luill-lll. 191~-18. ,i , a9le.14,. 

" 
, , , 

--- - --:-.r--- -

Sub-circle notes cashed at head office. 6,IiS ~,4() i ,3,21 .3,10 ,3,97, 
Per Cf),.tra encashment at sub-cirales • ,2,49, 79 I 1,17 ,2,39 ~!!4 
Transactions between Presidencies 4,61J , 1,12 t ' 4,at ~.94, ag 
Bombay and Upper India (CRw~pore and " . 

Lahore) • . 1,42 98 1 '2,8B I 2,97 1 .: '8.61! 
Cawnpore and. Lahore 52 80 ' 41, , ' 38' " , 1i40' 
Lahore and Karachi .' ,[)Ii, f>()l 1,02 . .1,41 1 1,b9" 
Calcutta and Karaoh, 24- lO t 24 3\1 "lif" 
Rangoon and other CU'cles 23 2.l ,4,8. , 83. ~,l,l 

I~ , 'I 
'fOTAL . 16,72 8,00 I 14,04 11,41-, '2'1,0;0 

, 

Sixty-three lakhtl are left unaccounted for on less important lines 8uch'llh 
Maw-as and Karachi, Cawnpore, eto. Undcr" sub-circle notes cashed at heat1 
offices .. are included the old sub-circle notes of the Cawnpore and Lahore Circles 
which are encasbable at Calcutta and of the Karachi Circle which are encash
able at Bombay. But this head. also includes the value of universal noteS 
of t.he above circles cashed at Calcutta or Bombay. 

In ] 913-14 the remittances from Cawnpore and Labore to Calclltta were' 
3~ crores against about 3 crores in 19U-13; the remittance from Karachi to 
BOIllLay. was a little over tth of a crore. But the remittances in the opposite I 
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direction to Calcutta. and Bombay fell to 11 crore from 2i crores'in 1912-13. 
Trallsactions between Presidencies exceeded those of 1912-13 by about It 
.crore. The net results have already been reviewed in paragraph 32. 

From the record maintained in currency offices of the receipts and 
iAllues of notes in bundles of the value of RI0,OOO and over, an estimate of the 
value of notes which have been used for remittance purposes is prepared. When 
notes are issued, enquiry is made as to the purpose for which they are 
taken, and, if it be stated that they are required for remittances, this is record
ed. It may be inferred, however, from the figures that correct information is 
not given by the public in,all cases. During the year under review the total 
value of the 50 and IOO.rupee notes, said to have been required for remittance 
purposes and issu~d in bundles of RlO,OOO and over, was Rs. 5,41 lokhs 
agrunst an aggregate value of Rs. 2,48 lakhs in the previous year. The value of 
notes of other circles tendered in such bundles in currency offices was, however, 
Rs. 6,92lakhs against Re. 4,64.Iakhs in the previous year. and' practically the 
whole of the receipts were in IOO·rupee notes. 

Enquiries which I have made on the subject point to the conclusion that 
100·rupee notes, which are for obvious reasons the favourite medium for 
remittances, are, if anything, even more 'widely 'used for this purpose than 
the figures which I have previously mentioned indicate. Thus, an estimate made 
in the Bombay Currency office puts the percentage of 'cui' IOO·rupee notes 
issued by other circles and cashed by that office, and the cut Bombay circle 
notes invoiced .to that office from other currency offices, at no less than 95 per 
cent. of t'he Rs, 100 notes received in these ways. The percentage of cut 
Bombay circle 100 rupee notes presented for encashment is also high, though 
not so high as that of foreign circle and invoiced notes of th.is denomination, it 
being estimated at about 60 per cent. of the notes 80 presented. While it is thus 
clear that the 100·rupee note is very largely used for remittance purposes, it 
must be remembered that it is possible that a large proportion of these notes in 
the course of their life may enter into 8 number of other transactions all 

well as that of remittance. 'l'he above figures cannot therefore be regarded as 
any guide to the percentage of remittance transactions for which these notes 
are generally used as compared with the whole number of transactions. 

The use for remittance purposes of notes of lower value than RS. 100 
doubtless occurs mainly in the case of remittances to places where a large number 
of laO-rupee notes would not find ready encashment, ".e., for remittance to 
places within their own circle of issue. 

With regard to the circumstances in which notes, rather than telegraphic 
transfers, art! used for remittance purposes it is, I believe, the case that ,the larger 
firms almost invariably . employ the latter method, owing to the loss of interest 
entailed by the remittance of notes. Thus, in the case of a remittance from 
Bombay 'to Labort!, notes would probably be sent in two instalments of half 
notes, and the receipt for the first consignment awaited before the second 
is despatched. This would probably entail the loss of inter6llt for 5 days or 
thereabouts. There may of course be occasions when even an important bank 
or firm has nIoney lying idle, but, generally speaking, this questlOu of loss of 
interest is more likely to be a determi.ning factor in such a case than in that of 
a firm with limited transactions. 

It may be mentioned that in the past some strong advocates of the policy ?f 
popularising currenoy notes lIB a form 'of currency generally have not Deen In 

favour of measures which might facilitate the use of notes lIB a means 
of remittance, on the ground that. their use for this purpose is not a legitimate 
one and does not in itself tend to encourage the cirCulation of notes as a form 
of curl'ency. This view w~l]ld in any case appear to require so~e qualification, 
since the fact that a note 18 taken out for the purpose of remIttance does not 
necessarily imply that it will be tendered immediately to a currency office for 
encashment at the other end. I do not propose to enter into any di!.cussion of 
this question of principle as it would obviously at the present stage be .impob. 
sible in pmctice to question the legitimacy of the use of notes for remittance 
purposes, even if it werc' considered on theoretical grounds to be advi.sable to 
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re!ltrict such use, I may say, however, that so far Government have not 
experienced any special inconvenience as a result of the use of currency notes 
for remittance purposes. It is improbable that the small trouble and expense 
saved to the remitter hy the use of notes of higher value would be suflicient to 
induce him to use notes when he would otherwise have recourse to a telegraphio 
transfer, and in view of the large extent to which notes are at present employed 
in this way, there is no reason to apprehend that any material difIiculties would 
result from au extension of universalisation in the direction recommended 
by the Commission. 

X. Miscellaneous matters connected with currency Notes. , 
59. The following statement compares the total number of cancellations Lifa of 0 ..... ""1 

during 1913-14 with thE' average gross circulation during the year' for notes of note.. 
the various denominations (excluding the 20'8 which are no longer issued). 'l'he 
figures are in thousands of pieces in each case :-

Ro.6 Rs.IO. Rs,.50. Rs.1oo. RL 500. Rs. 1,000. &.10,000. 

t--- ---f----'-
Total cancell.tiona .,284 23,486 788 6,586 213 689 89 

Gr"Ba oircnlatiou 3,089 17,89£ 360 1,779 66 91 17' 

Perc.ntage of oircolation 58 76 14 82 25 18 2() 

to csncelJatiOJl8. 

A varage peroontage of 65 81 14 96 28 16 2() 
f'lrrcuiatiOll to eaace)-
lD!:1.sfo]' G preVlllu8 
1 . 

The percentages indicate roughly the average life of each denomination 
of note, and it will be observed that there is in IiOme cases a reduction in the 
life of notes during the last year as compared with the average for the preceding 
5 years. Thus, the life of the Rs. 5-note has dropped from over 8 months to 7 
monthfi, and that of the Rs. ill note from ahout 10 months to 9 months. 

Under the existing rules Currency Offices are not supposed to re-issue 
(0) worn and sotled notes, (b) 'cut' notes and (e) notes of foreign cirdes. The 
mliDner in which the orders with regard to worn and liOiled notes are given effect 
to must necessarily he dependent to some extent on the personal equation, not 
only of the officer in charge, but alIiO of the.iIidividual clerks at the counters. 
The figures above, however, indicate that the orders have been interpreted with 
increasing strictness during the lar.t few y68rs. It is obvious, in the interest of 
the popularit.y of the note issue, that clean notes only should be put into circu
lation. This procedure has the further advantage of making it more di1ficult for 
forgeries to escape detection, as these are usually intentionally soiled or smudged 
In order to conceal their defects, and therefore of promoting confidence among 
illiterate holders,of notes who might otherwisp be imposed upon by crude forgeries. 

60. For these reasons Government have under consideration the question P 'bl' 
of introducing the practice in force at the Bank of England of never re- ..... "'::. i~ =YO' 
issuing any note which has once boon paid in. Other p08Sibilities of improve- d_ ••• 
ment under examination are the forms of the notes lind the procedure for 
dtlaling with cut-notes. 

Apart from the growth in the circulation which has taken place in recent 
iears, the more rapid return of notes from circulation just referred to has 
Involved a great increase in the work in Currency Offices. The whole question 
of the provision of adequate establishments for dealing both with the existing 
wOl~k aud its future expansion is now before Government, together with 
proposals for ensuring the prompt issue and encashment of notes by simplify
ing the procedure for transactions between the Currency Ofti<',es and t.he 
public. 

61. It ill !l&tisfactory that no new forgeries of special. importance clime to rorgerleo. 
light during the year, and that there was a falling off in the number of forged 
}1ott'S presented for encashment, or received in the Currency Offices for exami-
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matioa &Ii to thetT genuineness or for safe oustody. Of a total of 859, aga.inat 
.395 in,.the previoll8 year, 37 were of the Re. 100! two of the :as. Ii and the rest 
of the,:as. 10 denomination. Of tbe Rs. 10 denomination the follOWing nl'1\' 
,forgeries came to notice 1- " 

S8l'i.ef. iDenomination. Where appea.rl!d.; 
A.B/Sl • :B.s"lO " .1 ICalcutta and. Bomba,. 
IWA/40' , ,I, Rs, U ' '.' ,\1 Bomblly. 
Y.A./71 Rs. 10 • La.hore. 

, D.a/9~ Rs. 10 . Cawnpore. 

; ~i:(b '6~ ·thesEh~'~ I 'fer)rtluccesBfUl' ilitIier 'hi cId'temdSli of ~eoutiOn 01' 
. ' .illi wideness of cireulation.' The notes of the A.B/B7 series were hand-drawn 

, and altogether >CTUde specimens, while those of the W,A/4.0 series Wttre mere 
'pen-and-ink sketches on common papellJ. ,The notes of the other two series also 
were badly executed, the black portions, being thick and dull though the 
_imitat~~?~h.e_signat~ w~ fair!l~~d. _ 

, "The b~ ,of ,the, Rs.IO notes presented during the year were old forgeries 
of the series G.A/40, T.A/35. Y.A/47, Q.O/15 and Q.O/36. These are all 
alike in bei;ng made by the photo-lithographic proceSlj, the serial letters and 
numbers and the signature of the Head Oommissioner being printed independ
ei.'tlyof the rest of' the note. 'As waS stated 'in IMt 'year 8 report, most of 
the gang. implicated in these forgeries were apprehended in Batavi8!. where it 
is believed that they were dealt with by the Dut9h police. Another man SUM

pected to be,a member of the gang wae sent np for trial at Man(lalay during 
the course of the year, but the case resulted in at'quittal. 

Of the Rs. 100 denomination new forgeries purporting to be of the 
Rangoon Circle, of tbe series Q.c(61, Q.O/6~, .Q.CI64. anLQ.C/6~appeared 
in Rangoon. Though differing in thei\' sedal numbers. they all apparently 
~l&I1ged:to th~'same clasi as the old forgery of the Q.O/69 series. With these 
'exqeptidns 'the 'forgeries of R!GOO 'notes were old forgeries of eith6l' the 
';.Q.{),rn!J 01' the'Q.B/96' series. The' forgeries of both these series were cleverly 
~:i:ecuted; 'the 'former being well-known M'the ' Siya ' ~eries, from the name of 
the forger' 'wM I was sent "up fo1' trial in this' connection and sentenced to 
,10 years'i rigol'()US imprisonment. ' I 

,,,' I' In ~ 8 prosecutions were ~nstituted'under 489B or 489, Criminal Proce
Jd:Ure'Code (8.11 in Burma); of'these 5 resulted iIi convictions, includinO' fOllf 
J~9~ .rel,atin~ to the Rs. ;t~/) 'notes of th~ Q.O/6,\, Q.CJ62, Q.Cj64 ~nd <1,.C/06 
series. , rl j' I! J ~ '1 " I t 

;naiml on Lad 1 I 621 Tbe figures below show the !Dumber of, 'wholly destroyed, half and 
,o&Bs,eto. mutilated notes. claims in'respeot of which were admitted during 1913-14.' and 

the 'preceding two yearS ~-
" ' , ' 1911-12. 191:t-lS. 1913-14. 

:~ole notis destroyed I i 27, 7I 2S 
, ," {Lost by post 898 582 652 
H&l.f-nptes • Lost otherwise' ] ,16 8 Su6 1,594 
Mutilateq nOtes \' 1 '516 615 794 

. 'Tlier'Ei Was it Blight increase in'the num'ber ofl half-notes lost in the post. 
though the .figures are still much below those of 1911-12, the decline since ,that 
'~ea.r being attributable 'to the IntroductiOn: of compulsory insurance of notes 
seht 'by post. f It,may be' mentioned, bowever, that the claims made show 
!~~thhWes.~dj~g compulsory in~~ncenre notalways observ~ .. , 'f 

~ " " A& an. illustration of the extreme carelessness with which notes are occasion
ally I !~Ddled by the publie, it, may be mentioned that it happens more 
l~wtlJ.tly than would be supposed that notes composed of two-right or two-left 
halves of different notes are tendered at a Currency office for payment. and jt 

, ~l\8Il;Ieen 1181l681\11oly to decide that,payment will not ordinarily be Dlade on notes 
!}QDlltituted.,i,n, this way, until the mi$sing halves are forthcoming. It has also 
IlNv$d 116Ce1!8IIry t.()mll~fll!Owe, wodiftcatio)l in the rules prescribed in 1911 
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for dealing with oiled notes. There were at that time grounds for believing 
.that there was a practice of deliberately soaking nol;{>s in oIl or chemicals to 
facilitate reproduction. "While it Was recognised that ~uch notes mUbt ulti-
wately be paid. treasuries were directed to forward them to Currency· offices, 
where a form of interrogatory was issued to the presenter with the object of 
ascertaining how and why the notes had been oiled. It was found. however, 
that this procedure did not have the intended effect, and that it led to the 
refusal of railw8.y booking offices to accept notes only slightly oiled. Revised 
orders were tberefore issued during th~ yea"£ under.report, confining the scope of 
the previous instructions to oiled notes believed to be counterfeit or disngured 
in such a manner as to render their identification doubtful, and directing that 
such notes only should be refused at treasuries. 

As usual a feow fraudulent claims were made on half and mutilated no~. 
Of 10 new prosecutions on this account 7 were instituted in Oalcutta, of 
which 5 resulted in,. conviction and one in acquittal; the accused in the 
rpmaining case was still under trial at the cJobe of the year. Of t.he remainder 
Labore reports one and Bombay two successful prosecutions. A case of sus
pccted fraud in Madras was still under investigation at the close of the year, 
while the accusedJ.n the Rangoon ease mentiomld in last year's report as still 
pending has since been col!.victed under sections 420·511, Indian Penal Oode. 
During 1913·14 two altered notes were impounded and their value credited to 
Government. One of them, a mismatched note of Rs. 10 with the top nnmbers 
in both halves altered, was presented for encashment . .in Hangoon; while the 
ollier, a ten-rupee note altered to resemble a hundred·rupee note, was received 
hy the Oommissioner of.Rangoon from the Deputy Inspector·General of Police, 
Burma. 

63. 'l'he value of notes written off to Government under section 19 of Act Writing off of old 
11 of 1910 amounted during the year 1913·14 to Rs 51,300, as compared with Dotrs. 
1'..s. 49,830, Rs. 43,700 and Rs. 43,01:10 inJ;he preceding three years. 

64. Statemen\ XXII gives the details or the receipts and expenditure of the ReceiptsaDclexpcll' 
Currency DepartIrlent for the year under report. There was a slight increase ~'tU" yot~ 
in the receipts on acco~t of the value of unclaimed nobes. The charges in • .:::art" . 
creased by Rs. 2,38,000, mainly on account of a larger payment for note forms 
to the extent of Rs. 3,71,000 ; this was set off by a. large reduction under oost of 
repairs, etc., to buildingb, owing to the inclusion in the charges of the previous 
year of Rs. 2,27,000 on account of the cost of a site for a new Currency Office 
III Madras. Increases also occurred in the cost of both the permanent and tem-
I>tlrary establishments and in telegraph and postage charges as a result of pro-
gressive growth in the work of the department. 

XI.-State of the Coinage. 
65. 'rhe statement below shows the withdrawnl q£ uncurrent and othe!, SWe of the 

coins during the year under report :- OOlUO, .. 

I:w Taov .... ». OJ' Rupu •• 

PaovlJ/o •. 
1838. 18400. Shroff Other 

marked. uDourreDt. 

1 I s 11 6 6 

'7oil Inllia .' ! 1,09 12,31) Ill... t3,840 
Central PluvinceB 8 2,03 \) 2 59 
llurrua • 7 6~ 12... 8,Ot 
As_am • i 18 81 ~. . 8,84-
Bengal . .1 40 3,24 27 .•. 19,80 
nlhar and Ori""a • I 71 6,55 . 8- ••• 11,81 
United l'rovlnl"e. . 2,:n l!5,til 13 ... I 51,25 
l'uuJllb allll North·We:.t fron. 1 

her PJOVlllc"C : 1,24 14,11 S ... I !9,S6 
)Iihlms. '.Ii 44 7,7'1.. 28 •.. 14,80 
lIulll~"Y ___ l'_U _, ___ 5_,1_5+. ___ 8_1_1'_·~ t __ S~ 

6,1\6 I, 7~,25 • 26 2 ,I 1,75,49 -, I 'l\n'AL 

1 
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The total value of withdrawn coins amounted to 2,621 lakhs of rupees as 
compared. with S,5Bi lakhs in 1912·13, The figures for the earlier year, however, 
also included a special remittance of 1,05 lakhs from a Native State consisting of 
·allout 151- lakhs of the 1835 coinage and 891- lakhs of the 1840 coinage. In tho 
total of 2,62llakhs ~re included 17 lakhs, the valuo of worn small· silver with. 
draw~ under the special order of May 1910, and also 2llakhs of the Geol'ge V 
rupees bearing the date 1911. Thesc last were withdrawn owing to certain defects 
in the die for the obverse from which they were struck. Column 6 in the above 
'statement includes defective and defaced .coin in addition to the light·weight 
ecin, the figures for which are separately shown in the following table :-. 

NV"UB or OoniS JIJIDUCBD IN WBIGllT. 
-----

(lve. 2 por .ent. \ Over 6i per cent. Over 9 per oent Over 12, per ,ent 
but no' more I bu.t Dot more but Dot more but not mo ... Ove,' 26 per cent. 

than St per .ent. than 26 per cent. than 12. per cent then 23 per .eDt. 

- ---- -----
1 2 S 4- 6 6 

• -

Rupees 12,11:1,608 38,257 ... . .. 16,018 

Ha.lf·l\ipees ... ... 096,508 3,137 1,161 

Quarter·rupees ... .. , 468,52~ 866 

Eighth·rupees ... ... ... 466,872 631 

---
938,033l TO'fAL 12,113,608 1 38,257 596,608 18,682 

...-
, _ .... ----"Y" I 

18,705,088 
i The tota.h-eeel~ of uncurrent com shown in column 6 of the first table 

amounted. to I 75t lakhs against 1,56lakhs in 1912·13. These i'lirgd'r receipt!! 
are mainly due to the withdrawal of coin reduced in weight by 2 per cent., 
but not more than 6f per cent. The value of coins so withdrawn by Govern
¥lent has increased very rapidly within recent years-

y ..... 
( ID tho •• A.d, of rupee •. ) 

Other uncunent COlDB. 

1909.-03 6,91 

1903·04. 9,07 

1904,-05 12,81 

1905-06 19,61 

1906·07 35,3S 

1907.08 40,10 

1908·09 58,11'> 

1909·10 65,50 

1910·11 89,96 

. 1911·}2 1,02,80 

19n.18 1,6&,&9 

1913.14 1,75,49 

BPeoiaI.samiuatiou 66.' Special orders were passed. in 1906 to .ensure more careful shroffing, and 
of _.'ttanoat> the above figures indicate that a considerable unprovement hILS been effected. 
br lhe H,ntt. • ., ad 1 -> th M' '" f 'tta f , A special exammatIon 18 now m e year y .... e' m ... 0 a r6lIll nee rom 
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each of the six Currency Offices as a. check on this bra.nch of the" work. The 
figures below give the remIt of this examination for 1913·14 :-

Calcutta. Cawnpora. ;Lahore. Bombay. Madr .... Rangoon. 

A IIOtnrT lIX.A.1dJlfED. ------------
RIO,OO,OOO B5,OO,OOO 1U,9S,OOO IU,94,OOO ~3,08,OOO R8,OO,OOO 

01 ------ ------f---

Connterieits . 88 51 <t8 28 22 10 

Lost between 2 % and 6i% 4,510 5,959 10,7~O7 2,209 1'-,775 8,646 

" 6i% " U,% 46 58 48 28 27 20 

" 12.% " 181% 2 5 ... 1 ... 5 

" 
181% " 25 % ... ... ... ... ... '" 

---6.01Sj""i0,79S ---... -.--
TOTAL 4,591 i.,266 2,824 8,681 

Percentage pI light-weights _ '456 lm"12-i59 _ '568 '910 I' 1'223 

Ditto in 1918 '428 -:mr--:126 '710 '905 '999 
I 

TherE) is room for further improvement in some offices, and the attention of 
the officers concerned has been drawn to the matter. It may, however, be 
stated that in the case of the light-weight coins detected in the Mints the 
average loss in weight only very slightly exceeds 2 per cent. The excess was 
not greater than 0'4 per cent!n the case of any office, and in one office was 
as low as 0'2 per cent. 

67. Details of the-counterfeit silver coins ,which haye -come to light during ralaeoc;nage, 
the year will be found in my review of the reports of the working of the Mints' 
in Bombay alld' Calcutta. 

Among the heavy imports of sovereigns examined at the Mints and Currenl'y 
offices during the last three years, three counterfeits only were detected and ins· 
tances in which such sovereigns have OOme to notice in the interior are no less 
rare. Three were presented in the Madras Presidency and twc in the Central 
Provinccs, and It may be said that the counterfeiting of sovereigns is for all 
practieal purposes non-existent in India. 

'l'he instances in which badly sweated sovereigns have come to litrht are 
al~o rare. Four cases have recently occurred in Madras, relating to 48, 28, .11 
and 6 ~ul'h coins, respectively. All four cases are apparently attributed to the 
saUle gang. and prosecutions, which are still pending before the Courts, have 
been instituted with regard to two of them. 

There is some counterfeiting of the nickel oue-anna pieces, most of the 
counterfeits met with being in the railway receipts. Recent enquiries made 
on the subject however indicate that such counterfeiting must be on a rela
tively small scale and that it is not appreciably increamng. 

XII.-SmaU Ooin. 

GS. Statement XXI shows the absorption of these coins In each provinee SmallSJlyer. Niokel 
JlIl'ing the year 1913·14 as ~ell as in the two previous years. awd BroDIe. 

11 
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The iluctuations in absorption of small coin from year to year are often 
very considerable, and the following statement showing the figures for the last 
twelve years may be of interest :- ' 

(in thousands ot rupee. ) 

Ye, •• Four-&Dna Two-ADDa O ... ·.n"" Siagl. ,.~ p,~. pl ..... pl ...... ' pl ••• - pi.coL Tct.l. 

-
, 

1902-0S 8'40 12'29 I ... 8'\10 86 29'25 -
19 S2.1 1908-04 10 18-48 , , 16'S,1, fl5 54'79 

H~04-0ii '. 1,.49 17'37 .., 1~'81 89 5206 ,. 
1905-06 19'06 19'09 ... 28'77 75 63'16 

1906-01 . 29'82 28'20 2696 7). 84'68 ... -
1907-08 -; · 15'40 20'29 (a)16'29 26'18 82 78'08 

1908-09 · -9'00 -2'19 11'29 -7'26 97 -1'28 

1909-10 . · 8-25 7-89 16'28 7'62 66 40'20 

1910-11 . 14'l8 14'10 2086 9'S7 76 68'76 

-1911-11!. , 15'28 14'06 24'76 1111 81 66'96 . -
11l11!.-1~ 25'12 19'58 28'76 16'lil 1'16 86'67 

1~11l-1'" 16'67 1328 19'91 7'85 79 5745 

{al Augllot t. March, 

The general conclusions which this state~ent suggests are that the normal 
annuafabsorption of small coin, up to and including 4-anna pieces, amounts to 
about Rs. 60 lakhs, but tllat in famine years there is usually an enhanced demand 
for small coin though the large issues in snch yellors return to some extent fror;p. cir
culation when normal conditions are again established. ' There was also a special
ly large absorption in the years 1906-07 and 19U-1S as the result of issues of new 
coin which tended to obscure the, effect" of the famine demands in the two 
followJng years f)iz, 1907-08 and 1913-14. The one-anna nickel coin sprang 
into immediate pOJ!ularity OR its introduction in 1907-08, and this popularity 
has continued, apparently mainly at the expense of the single pice. 

X\II. -Gold -Standard Reserve. 
" 69. Statemen't XXIII gives the details of the Gold Standard ReseYVe on 

31st March 19Ht. The important questions of principle involved in the 
location and constitution of this reserve have attracted much attention in rec~nt 
years, The main recommendations of the Royal Commission in this connection 
are still under considel'ation, but it may be mentioned that the tendency has 
been gradually to replace the investments in permanent securities by securities 
maturing at early dates, and that in 1912 it was decided to hold a sum of £5 
millions in liquid gold in London Since the close of the year under review 
the sum of Rs. 6 crores held in the Indian Branch of the Reserve has bcen 
replaced by gold from the Paper currency reserve against an opposite transfer 
of rupees to that reserve. It is furt.her the case that there have beeu "substantial 
accretions to t.he Re,erve dUling the last two years, mainly as the result of the 
profit on the new silver coinage. This amounted during the year 1913-14 to 
:£2,136,872, and there were also an addition of .£575,061 on account of intereqt, 
!+nd an improvement of about ~214,OOO in the market value of the swurities 
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held. As a result of these causes the total of the Reserve rose to £25,532.230 
att he close of the year. . This figure includes sterling securities of the face 
native of £18,239,634 as the portion of the Reserve held In LondQn (the market 
value being £17,165,069), £4,320,000 iu gold ear-marked at the Bank of England 
and £24,962 held by the Secretary of State in the form of cash placed at short 
notice; there was a reduction in the last mentioned item owing to the invest
ment of the greater portion - of the amount formerly held in this form. The 
profits on coinage ana the interest, etc., realised have enabled the Seoretary of 
State to ear-mark a substantial quantity of gold in pursuance of the deoision 
to hold a sum of £5 millions in gold in London. It may be added that the 
gain on account of interest, etc., up to the close of lSl3-14 amounted to 
£3,996,955, as compared with a loss on account 'of depreciation of securities of 
£907,316 at that date. As I1t the close of the preceding year, a sum of Rs. 6 
crores or £4 millions was held in rupees in tlte Indian Branch of the Ileserve 
on the 31st March 1914, but..as above mentioned this has siuce been tlxchanged 
for gold. A small amount of £22,1911 was also held a§. a book credit in India 
pending its paymcnt into the fund. ... 

I have the ho;nour tQ be, 

SIR, 

Your most obedient Servant, 

H. F. HOWARD, 

Oontroller of Ou,..rem)1!. 
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APPENDIX I. 

Tfie trade balance of India in recent year, and certain connected question,. 

The term trade balance i. frequently used in a general way to denote the relation ~~ ti.. 
i'etween the value of a coulltry's imports aDd exports as recorded in the trade returns. no 
In tbe past the existence of whst is known as ... 'favourable' trade ba.Iance, or an ellcess 
of exports over imports, .as regarded as highly important, the theory commonlY' known-
as 'Merca.ntilism' or the 'meroantile system' being that a country which impoxts good. 
of greater valne than the goods exported will have to make good. the dli'ference by payments 
in the shape of preClo.. metals, and that it will eventually be ruined bv the drawing off 
of it. whole stock of gold and' silver. In more ret-ent times great ch .. ,iges have t .. ken 
place in the theory of international tra.de. It has been p~erly reaJised that an e:reess of 
Impollts ill not necessarily disaciv .. ntageuus, th .. t it will not necessarily lead to a. country 
exporting the precious meta.ls, and that there are "ther important fo.ct<lrs in the problem. 
In fo.ct, the real' question for examinatioa is not the ba.lance of .. oountry's exports and 1 ~ 
imports, but the b,\lance of its int'5rnatIonal <lredits and its debits .• 

2. The nature of the~ interna.tional claims or debilll is gener .. fiy understood. It may, :s-= ... ~f.!idi::au. 
however, 'be useful to bring together here the various items which must be taken into:::'" r:1n~. • 
oonsl(leration in making up ""-dia's balance of accounts Auy speoial features which attach 
to them will then be investigated in greater detail. ' 

(1) The first place must still be given to the imports.and esports. A countly must 
olearly be debited with tlJ.e payments made by it f<lr its imports, .. nd credited 
with the payments reoeived for its exports. These a.mounts, however, do not 
neceasanly cOrre.popd with tlie declared values of the UDports and exports 
a.nd it is ·uccessar1 to scrutinise very ca.i-efuUy the basis on which the returns 
are prepared. ThiS question is <lne of Ill9terial importance, as any oonclusions 
deduced -from the tra.de statistics as they Btand without reference to their 
limitations, are 1ia.ble to be erroneous. I have therefore added a note (vide' 
Appendix No. II)" tttindica.te the qualilica.tions whioh must necessarily a.ttaeh 
to these statistics. ... 

(2) As is well known a. country possessing a. large Dlercantile 1Ieet is a creditor for 
the services ren1lered by her ships to the countries whose goods she carries. 
India bill\. to make l .. rge payments on this account, but in her case, as I 
expla.in in Appendiz No. II, th~e a~e !or the most pMt included in t1;le 
decililred figures for imports, lind it is to that extent unnooel ... ry to make any 
further alloWllnce for them. .. 

(3) Further important adjustments are necessary as a result of investments of 
foreill'n ee.pital in a country or of capital by a country abroad. Such tranl!
a<ltions have two a.spects. At the time when lit loan is made the capital 
must be remitted to the borrewing country. Ge11erally speakina if. is received 
by that country in the form of commoditie8. A .. such imports are not paid 
fOI' by the borroweT at the time, the transa.ctiP_ half nil effect 01;1 the ba.Iance of 
trade of the year in which thev co~ in. 1n other words, in striking a 
ba1ance, the debit on aocount of the gost of> the imt;ortlf 'Pnst b. diminished 
by the amonnt of the loa.ns contracted ab;Qad dunn; the period. To put the 
,,",me thing in yet another way t1le investment Of formgn capital k a. conntry 
makes it B creditor, while the investment e.f the oa.pithl is being carried on. 
The same result is arrived at if instead of makiQg the -.. bove adJQ.itment iu thQ 
traue figu~s, a crecijj; of_ j.he actuoJ.AJl!ou~t is mad~ ton the opposite side of 
the account. The repayment of a loa.n of course acte in exactly the opPosite 
way. -

In the second place, when interest comes to be Nmitted, a c1l!bit~to this ~t ie 
raised against the borrowing country, and it is D6CeBsary for· her to IIXport 
goods to a suffioient extent to ba.!a.nCll it. It will ef course be rsa.diJ, under
stood thet thi. is not necessa.rily a bU%dell. on II country taking 10ll0Ds, 118 if lhes~ 
are jndicionsly incurred for protitable /IJlterprisea the country is autQlll..-uy 
enabled to inorea.se her exports. 

(4) Other debits against Indn include various /D.Woellanoous eba.rges fw t.lie use 
of English capita.! or credit, by way of IlQDImission,_ premiums of inauraDee, 
etc., l'emittanceB to EnglaDd on priva.te aoooowt, •. g., on beh .. lf of Indiana 
resleJing in England, or by Europeans, etc., residmg in India, whether for 
the llUrpose of investment out of IDdia or for the support of their familiee or 
otherwise. 

(5) On tbe other side there will be a corresponding credit to India on aooount. of 
remittances of income aocrued in England for their per8Qnal expe~ to 
persons re.iiliug in India., whether as temporary travellers or more perma.nently 
as ,.g. officel·. III the Army hsving private means or ill _ipt of a.!lowances. 

(6) The T,rivate remltt .. nces of _unties mU6t be carefully distinguished from 
reuutt"nces of money as their effect is entirely dUfereBt. If somebody in 
india sells .. II InJian lleOlll"ity to somebody in England, the transaction 
count. lU the intern .. tioual trade for t.htl time being as an ell port froJn redia 
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and therefore a~. means. -of discharging .an international ~.abi(,ty. On thea 
?ther hand pnvate remIttances of secu:,i1es to India must be regarded a 
llnports. These remark. apply tc ~!!,lLGovern1Dent paper enfa.ced Hiledia 
for payl1'ent of iJ'.terest in ~ngland an~ ",ce '''''11. ; they are, however, subJect 
tc the 'luahficabon that If an EnglIShman in India laves money and inV~Bts 
~t in: BUC~ paper, and on ~eturn to England haa the paper enfaced and takes 
It With hIm, the transaction does not affect the International account of the year 
one way or the other. Subsequently of cOlU'Be 'l!(hen interest "ames to be 
r~mitteu a debit arises .g.inst India in respect of such interest in the manner 
explained in (3) above. 

(7) Private ."'l'ort. aM ~a:portB 0/ t"e preno., met"la.-In-.asting up the balance of 
accounts these should be dealt with in exactlY' the same waY' as imports and 
exports cf other .. ommodities on private.account., 

(S) The tra.nsactions of the Indian Government whether in the form of loatlB remit
tances of interest, imports and ~¥ports of the precious metals or of other ~ommo
dities will ha.ve exactly the same elfect on India's ba.la.nce of credits and debits 
taken as a whole, as s1lIl1lar transactions on1nvate account.. 'l'he remittan~ 
which the Indian Govepent ha.ve to make tc England 00 meet their liabilities 
in the United· Kingdom. on account of interest and bther chalges, aI'" usually 
effected by the sale ?y the Secretary of State of binii lind telegraphic transfers 
on India. These bills, etc., represent two transactions, fJle., a remittance tc 
England by the Government o:fIndJa, and a con-esponding remittance to IndIa 
by the purchaser of bills. Tbe relationship between these remittances and thl' 
other private transactions can be represented in the form of a simple equation: 

c=4+8, 
where c represents the private credits on ac"unt of exports etc., d tbe debits 
including imports etc., and S the Secretary of State's drawings by which pay_ 
ment is made for the ba.la.nce of credits not eet off by the import. of merchanmse, 
specie, eta. In a similar equa.tion to show the Government transactlons, 5, re
presellting an export of funds Jrom their pel'nt of view would a.ppear on the 
other side of the account and we should have 

0+8=]), 
where 0 represents the credits and]) the debit. on '!Lccount of Government. 
The two equations above can obviously be combined in~ one, thus

C+c+S=])+d+,s 
or, eliminating 8, 

O+c=D+d. 
That is to say, the Government and private transactions can be represented in 
• single equatIon, and the Secretary of State's drawings, which when this i. 
done re}lrcsenu merely a book transaction, can be eliminated from the joint 
aecount. ' 

IC_Dm.nt tran.. :I. The qualifications to b<l' applied in interpreting pur statistics for the private credit. aud 
.otion$ betw""" debits cau he more readily explamed if the natne of the Government transactions between 
Ellliland aDd India and England is first briefly stated: The relevant statIStics all the subject are those for.-
h"b.. (J) th.e impo.~al14 ellporls,of stoJ;Cs and treasure into aud from IndIa on behalf of 

GovernmllI\,t..; and _ 
(2} the receipts and expenditure of the ,secretary of Stats in England both· on capital 

and revenue &acount. 
.. These two heads overlap to. some extent, and the accounts, in the form in which they are 

usua.l}y exhibited, include Mans complicated adj<1l!tments and do not show very clearly for 
the present purpose the effect of the various transactions. 

I have therefore brought together, in an abstract form, the &ctna1 net cash transactions of 
the Secretary of State under the more importJmt heads, distinguishing those on acconnt of the 

• Gold S~dard I&nd Paper Currency Reserves, vith Statexnent No. II .ppended to the report. 
This statsment includes imorm.ation as to the net capital deposited with the 8ec:retary of State, 
and 4>he net outlay of the vanous railw .. y companies whose~_tions are incorporated in the 
Government &Ccounts. It is now necessary to see how f the Governxnent transactions 
appearing in t4cl trade returns are oovered by the accounts fi .- . 

Imports of Slore8.-These include (al etores purchased om revenue, the cost of which is 
shown uuder the Civil and Military and Marine heads, and (b) stores purchased on capital 
&eeount for railways and irrigation workB. In the case of the railway .oores the trade figures 
until recently showed large excesses, amonntmg on an average to over t1 t millions a year, 
over the accounts figures for capital expenmture on State Railway. proper. This was due to the 
flll!t that u!lder orders in force up to 1905 Importations of stores by certain railways which are 
the lessees of Governwent Jines were recorded in the trade figures as G01'ernment st{)res. For 
the reasons which.l shall explain below the present practice of includwg these imports uoder 
private m.er<lhandise may also lead to misconceptIon lD another d11'Cction. 

ltlt:portB of Btoru.-'l'heee figUl'ell do not usually refer to transactIons of a commercial 
character. When, however, they relate tc shipments in vessels chartered by Gcvernm.nt they 
do not apP<'ar in the ~e a.cconnts as the vessels. do not clear at the Custom. In thill" 
way during the South AfrICan War and th" China Exped.ahon great quautiti"" of matenal 
escaped reoerd; JJluch of thiS, havmg been bold to the Britlbb Government represented a 
tru.. 'l!o~e!eisJ. transaction aJfectiag the balance of trade. The payments made on this 
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account are included in Statement II as a credit in England ®der the,head .. Miscellaneous 
deposIt. and remittances." • 

Imports 0/ T,ea.,we.-These consist almost entirely of silver for coinage purposes and 
the figure. are practically identic~l with the cost as shown in the finance accounts • 

• E:rP01"t8 0/ Trea8ure -Thes~ correspona to the remittances of gold to England On ac
count of Treasury or the Paper Currency and Gold Standard Reserves shown in Statement II. 

I refer .. gain below to the question of the railway figures, but it appears that generally 
speaking the Government transactions represented in the trade returns are aJso adequately 
represented in Statement II showing the cuh transactions in the United Kingdom. A few 
of the other eatries in that e.1;atement require a brief expla.nation :- .' 

Net cAargq again" ,evenl/e.-The items ~rouped under this head (which include certain 
oivil and military stores) need no special elucidation. They are an obvious and well known 
debit against India. 

MuceUa .. 'OV3 aeposoea atla remittance •. -These include various adjUstments with the 
Home a.nd Colonial Governments as in the ease of the supply of stores, etc. from India 
referred to .. bove, or On account of the postal department, •. g., for money ord"" remittances 
sent to India bom Soutb Africa and elsewh~re, which are honoured by the Indian Govern. 
mBnt ID India, 'that Government being paid ~ London. ~ 

Capital o"Uay.-This ill of course Bimilrl,rly a debit against India, .. nd the same remark 
appIie" to p",c1"ue 0/ ,il/Jer. ' 

Net aebt incurrea.-As has been previously explained the figures for net debt incurred 
in England most be regarded as a credit for present purposes. 

])e1'0 .. t lJ"d outlay q/ capital 6y RailfDay Compa"ieB.-1 have shown the actual outlay 
of the cOlI\panies in England in order to bring out the real commercial aspect of the transac
tions Involved. In the Finance and Revenue accounts this is somewhat ohscured, as in these 
acoounts all payments made in England to Railway Companies w'orking purchased lines, for 
the purchase of stores and other capital purposes, u well as aJJ money raised by them and 
paid mto the Home treasury, are brought to account under' the appropriate heads in India 
and are treated in the Home accounts and estiJoates as remittances to and from India 
respectiVely. 

The net additicIDaJ capital raised by railway companies whose transactions are included 
iu the accoont. of Government CIL!I also suitably be treated 88 part of the Government credits, 
the interest payable in respect of such c .. pital being passed thrau!!,h the a.ccounts of Govern
ment. This last statement requires some jualification. The remittances on account of surplus 
pro£ta accruing in the case of companies railways are .not effected through Government, and I' ' 
the Railway Companies make their own arrangements for these remittances to England. 

4. A. I have already stated, however, a large quantity of material imported into India ~pit.I.'?"lIcli"". 
as a result of this capital outlay is shown among the imports of private merchandise and it is IDCUrml ";; Ent~ 
necessary to explain clearly the aetna! position with regard to these imports and the manner :,.:eco

un 
0 

in whiCh they are finenced. This can most easily he done by bringing together tbe figures 
fot the relevs.nt transactions. These &Ie shown iD thousands of pounds in thellfollowing 
t"ble:- • 

Year. 

NBT OAPIT,tL B&ISBO IN 
ENGLAND. 

I N.H~bt ~~Ei~rl---
manned Secretary Total. 

by Govern· of State by 
ment. B.lulway I 

oompaDl88. 

CA1!'I'I'An OU'l'LAT IN 
lbrGIoJ.RD 

Govern
ment 

ontla7. 

Oompa.
DIes' 

outlay. 

\'OR'1'6 ow MAn..WAT 
PLAlliT AND BOLLJNG 
Sf-OCE lliTO hfDU. 

ToW. 

---~-I'-;----
8' 8 7 8 9 ,0 

--~--I---
___ !~ __ a 

1~9q·19OO 
l"OS·On 

to I 28,Oll 21,8621 ",S79 16,777 33,178 49,900 I 24,986 20,S19 '6.904 

2,405Ill,296 2,097 3,591 6,688 11,968 3,627 6,593 )('09·)0 

)~110·11 

ID12·13 

8,890 

1,167 

79 

-8,478 

-1,781 

2,294 i 8,4Gl 1,861 8,267 6,128 I 1,294 2,~80 4,124 

-40 S9 2,141 2,824 4,965 I 1,680 I' 2,9581 ',638 

495 I -2,983 2.440 4,4.26 6,866 I) 1,896 U69 6.9840 
I I ~ I 

,'-668 I 2,7721 I 2,998 6,744 9,762 I 2,684 I 6,690 9.37' 

-I-~-I-Cl-I--
91,069 58,9n I 28,3U 64,080 I 82,S«. I 84,m 40,693, 7l..997 

I J 

\\,ll1Dln 9 TiwM\ fl:;'>'1ll"e8 wclnde flome ullportfl for B. and N. W B. The ('apltal outJ,~,. ofthul COlD})allY 
1!ItOQd a.t H.~ 9"Slak h" ;n 1912 a&amat lb. b16 )akh. iD 181)9. the iDcreaae dUUDIf the paned tlnl •• mO'Ob~ 
tp Uy -l...>..l I.kh. or .t!3 uulhona. 
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Res! .trect of 
Government 
'!'Gmitianrea IlS 
__ England and 
!ndia. 

The point wuich is cleaTly bl'Vllght out by the above figures is that the imports into 
India of railway plant ... ,,1 rolling stock are not paid by any private ~mitt3nces from Indi ... 
Of the total sum of 4175 IIlillions expended during the 1a.St HI years about !fi9 millions were 
p&1d for by ca.pital raised in England either by government or by Companies, and the balance 
by Government remittances from India. This balance represents the extent to which funds 
were provided out of (II) revenue, (b) poot office savings bank deposits, or (c) capItal raised in 
India by the Indian Government; part of tins capItal is of course actually expended in 
India. A small sum was on One occasIon p,ovided from the profits Oll coinage, bnt tbis w"" 
au isolated transaction and has not been repeated. The reveuuer contrihutions in~ludc, 
apart from the proceeds of ordinary surpluses, the funds made available from the famine 
insul'auce grant, an.t special wiQdfalls from opium in a few years. The import figures also 
further include some imports the capital e~penditure on which bas not passed throngh 
the accounts of Government. The most ill\portant of theoe imports wIiI be those of tbe 
Bengal and North-Western Railway; I have Do detalls of the aetua/amounts but, as the 
capital outlay on the railway iocreased frolD R •. Dl61akhs in 1899 to Re. 9611 Jakhs in 1912, this 
figure must Ije eomewhere in the neighbourhood of £8 millions. Thus it ill obviously mis
leading io tnBoking up India's ioternational account to debit her, as is pften done, with tho 
imports of railway material without enterin~ as corresponding credits (a) the net c .. pita.! 
raIsed in the United Kingdom to purQbase the material, and (»') the export of fund. from 
India in the form of Government remittancli8 to the extent to which these are applied to 
capital outlay. 

5. Another aspect of these remittances pf Government must also be emphasised. Such 
remittances whether made in gold or hy means of the Secretary of State's drawl~ ht.ve " ... 
Be no more material effect on the finanoial position of the Governmeut of India than the 
transfer of funds from onl! treasury in India to s,nother. What is material is the extent to 
which they have been ac:tually employed in meeting debIta !!&ised against the Government of 
India in England, and how far Q,ny portion of them is ... till in hand, or in Gther words to 
strike a ha.lance shoot showing the net result of the lI'ausactions during such period as may 
he under ~tiou:-

CII.1'1"I. 

1. Net debt inourrad • 

2. Nor .Hpitllol dopoaited hy &il1<8J oorupa"i .. 

S. Otber Mi ... n.neous noaeipt. 

4i. Council Bill. 

6. Gold remitlan... • 

6. Other mJ ... llaneon, ",milt-n_ net 

t. Opeuing balanc.- . 

i)BBI ... 

8. Nat charge. agaluot re.enue 

9. Capjtal outlay: 

10. Companif' •. 

11. St .. IiDg bill, 00 London paid • 

19. l'1UIIboae of .lIver • 

13. Clooiug bola ..... n Slat March 

'I'or..,. 

(£milliona) 

:!l'S i h 
I 

1'6 I 'SI 
1I111i1 27'1 

2S'1 I 
,·S -'S: 

-'-:'I~ 
298'0 I 67'0 

~-

17801 J8" I 
17'1 I Joll 
118'2 ' .. ~61 8 

40 

. 1~·t Blt9 

. ",·1--;;-; 

2S 6
1 4iO 

'6 '6 '6 '8 

26'S 27-1 26'M I 812 

19/ '0 

'0 '0 -3
1
, 1'1 

SIU 40-4 44'61 361 
, 

Mil ~l90 \ 7211 

I 

186 189 lU llJ6 

111 a's "6 S'I 

8'0 lI8 "~ 67 

"1 U 

44)-, '4'6 36'1 88' 

------
Mill 68'0 690 I 1U 
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'fhi. statement, it will Le seen, takes into account the expenditure incurred on ca.pital 
.wconot 10 respect of railway material with the exception of .. relatIvely small amonnt of 
imports such ~ those of th~ Bengal a,!d North-~estern Railway in whi'ch Government have 
no direct noane".l ~'Oncern. 10 balancmg the pt'lf1lJtt account therefore we mllst leave these 
Imports out of consideration. We must carry,for.vard to thata.ccount.-'-

(£ m111i0Jl.' 

1S!J9.1900 I flo 19(19.10, 1910·11, 1911·1ll. 11112-18. 1913-U, 
1911_, 

--f---'--

1. Counoil BIll. 

2. Other misL8Uaneoas remittances Det. 

1 ... -

3, Sterling drafts on Lo':dOll 

1113'8 

,'S 

8'0 

27'1 I!6'S 

-'8 '6 

.. ' , .. 

27'1 !ii'S 31'S , 

'5 -'3 l'1 

. 
.. , .., .. , 

• Otber miscellaneous remittances net' include the adjustment through Government of 
.... rious private and qnasi-private tr .. nssctions Buch as remit tances by money-orjlers, and 
though they lnelnde other transaction. also may .be taken as approximately correct for present 
purpose;;, -

6, Pa.ragraph 6 of tbe report give. certain provisional figures for tho! balance of trade 
00 prtva.te accoun t, I give below an abstract of these after making the adiustments indicated • 
sbove:-

(.£ mlJ\ions,) -tll TOTAL 
flo 1_1~, 19 Il-ll, IDll-lS IDl~18, 19111-14, :l'oB5 

1908-69. YBABS. 

. -. I 
CBBIlIT., 

G,_ .. port. of prl .... to \Il81'ChaDdl .. 

"~, '~~. 161'0 164 .. 1 166'9 7407'l 

Om .. imports of private mer.baDdi .. (I ... 
nuh •• y plant and roIling otoek) , 618'9 '1'4.'40 8340 89" 1030 1165 46;;-1 

---, r--- - ------
!'.t elporta of private merchandi .. , 8019 50'\1 665 62'6 611 50" 1181" 

---r--!----r--- ---------
D.str., I 

Coune,l B,ll .. etc, , '18'0 2(1" 21'4 276 256 82'S lS9'6 

Gold (eo.erelgn.) (nel) 409'\1 9'8 S'g 18'2 17'6 "6 60'8 

Guvernm.ent lIICura\10s (net) . . 47 -'6 1'6 '1 " 7 89 

Gold bullIon 2<\'9 511 f'8 6'0 N 80 35'S 

S,lver bullion . ",~ I 68 0''1' S'5 U "2 24'1 

-1-1 ---I---
Tore' ·1 336'7 i '1'0 I &0-7 569 &53 6:.18 116~'7 

i-I-I----I-------
&1&.,", at ...wI -I 162 8il &'8 68 511 -2'3 IS'7 

·1-: 
I -----1---1---

I ' 
Y .... ly Average .. ' ~ ... I .. I 8~~ 

I:vell now, 110\\ ever, the statement is not complete, In the first place it does not take 
lIiI,' ''''O"Ullt the ""pltall"",.ed in England on private account and imported into India \D 

,''''", (,,' mOl' oth"f I have uot been able to obtain any complete figures for this Some 
1110", howevel, of the extent to whtch the impor~ of ,spital is going on, may be obtained 

11:2 



22!!6 SUPPLEMENT TO TRE GAZETTE OF' INDIA, DECEMBlm 1:3, 1914. 

-=~===============~"-~ -.~ = 

from the tahles puhlished hy the Indian Commercia.llntelligence Depo.rtment from 1905.06 
to 1909·10 to show the capital of sterling companies working exclusively in India Exclud. 
ing the railway figures the capital loaned to Bntish India increased durmg this period from 
£26 to over £4.1) millions, of which about il!)l millions were invested in tea, £4 mIllion. in 
navigation and is millions in jute. This increase is at the rate of over £3 millions a year. 
Abont £41 millions have also been raised by the large Port Trusts &lid similar bodIes in reoent 
years, !lse_, about 11 million in tIl08·09, £2,099,600 in 1909·10 and j83~,OOO in 1910·B. 
Some allowance must also be made for the additional capital employed III India. by the 
hank! and la.rge firms trading there. Thus, it may be mentioned that during the ten years 
18911.1900 to 19013.1)9 the capital and reserves of the Exchange banks doing business with 
India. rose from £12 to £80 millions. Some allowance on the other side is to be made 
for the interest paya.ble on this espital and on the profits of banks, Insurance companies, 
firms, etc., remitted to England; also for freight of vessels employed in the coastinl!" 
trade and on the ea.rnjngs of the important steamship companies in connectlOn wi th the" 
passenger trsffic. Quite a snbstantial sum hall also doubtless to be remitted to Europe every 
yea.r by European resIdents in India for th~PPOr,t of their famllies or other purposes; also 
by Indians to meet the expenditure of the" sons 11lldergoing their edncation ln Europe, 
Further many Englishmen when they retire from India. retain investments made by them in 
Indian seeurities the interest on whioh has consequently to be remitted to England. We 
have little certain information with regard to most of these items, and some of them, such 
as the capital imported into India or exported from India during the course of a year, are 
probably hable to relatively substantial ftuctuations. For tbe purpose of illustration, how. 
ever, a rough balance sheet may be struok. as follows :-

(.II mIlHon •• ) 

181191800 TOTAL 
to 1909-10 1916-U. 1911·19. 1912·13- 1918-U. ...,,,5 

190_. 'l'IAB8. 

OB:8ll1T8. - ~-----r------- - ---
(I) Bolan .. at oredlt • ...ned fo ...... rd from 

abo •• atatement • . 16'11 8'9 6'S 6tI 6'S -~'2 18"7 

($) Oredits on ... ount of Port Trullt, oto., 
bonowings ... 1'0 21 ·s . .. .. 3'9 

(3) Oilier aapitello .... d I<J InaiA 20'0 2-0 2'0 2'0 2'0 2'0 10'0 . -- -- ;----
!rOUL M" 6'9 10'1 8& 7'6 -0'2 82'6 

i-i------r----
DliBITS. 

, 

(40) Ohargea for freigbt, et •• 61) '0 '5 '6 '8 '6 liS 

(6) Net private remit'""" ... to England 10'0 1-4 1"5 1'6 17 18 80 

(6) Inte"",t payable on onfaoed rup .. 
paper . "11 

., ., '8 '3 1I 1'8 

(7) Be.ilWllY remittan ... 30 ., ., '6 '6 ., 2'6 

(8) ~nf;orest payable OD sterling .... pilal of . 
companies, etc. , ' 12-6 2'0 1Il INI 2· ... 26 113 

- ------- --f----r---
TOhL au 4.., ,-0 Il3 0'6 6'8 263 

r--- ---~ ----- --
Unexplaine4 b..tan.e '6 ,oj 5'S S'1 1"0 -60 63 

Most of the figures in this statement are necessarily hypotheticaI.* A brief exp.\&nstion 
is. however required to indicats the manner in which some of them are arnved at. 
Itema (1) /1~<i (2) have already been referred to and it~... (4) is ex,platned in Appendix IL 
As there stated the fi<rn1'es for freights do not of COUl'98 represent the total. charges for freIght 
on India" foreign trade, bllt simply certain net out of pocket expenditure 10 connectloD WIth 

the coasting trade and. the passenger traffic • 

• Ton~id any ",isllnder.tandmg WIth regori to ilii. ot.temont it must ~ ol •• rly UJld.,.tood that It 
lOok .. 00 plBlso" to aoouracy. It is merely intended, II I have alreadr otated, to iIlu.t",t! tbe pooltlOn, t,hough 
I bo tbat It may ..tso be .... f.l t<o tho.e inter .. ~.d 'u the subJect. .. Illdwahng ",e dlrectlon. III ... h.eh \t may 
be ~ibl. to pu ..... tho enquiry. It would, for motanoe, p1'.bably b. polOlbls 10 ooU .. , eome approxl1nate1r 
.. mot inf.."...tion of the n .... o.pital rai .. d by "rling compaul .. and loaued to India In II8<lh year," .. ell .. 
of thelntol'Olt paid y.uly on ."PIW already 10 loaned. 
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Itelll (3) -It has been assumed that the new C3pitaI raised and loaned to India, exclusive 
of that raised through Government for railway and irrigation expenditure and that raised for 
the compaDles' railways whose accoonts are included in the Government accoonts, averaged ,2 
mditon. a yea.r throughout the p~riod. As a whole .hese figures are probably distinctly on 
the consel'vatl'l'e side, thongh for iudividual years the amounts taken may be in excess of 
actual •. 

Item (li) p,ifJat, ,·.mitta".eB.-This term 8a it stOlnd. is not quite el90lr without Bome 
further explanatIon. The item is intsnded to cover the nel private transactions referred to in 
para.gmphs 2 (4) and 2 (5) above, i.e. the net private debits against India other than those on 
acconnt of real commercial trans.ctions Remit.tances on account of Buch transactions would 
be effected through the banks, and one of the Exchange banks estimates that their net amount. 
is roughly £125,UOO to £150,000 per mensem. 1 have assumed a sma.ller amount at the com
mencement gradually increasing np to the higher of these.figures. 

It.m (6) Idef'e.t payable on rupee pap.r e"facetl lor payment of interest i1l hondpn.
This interest i. not passed through the Government of India Home accounts, but is paid 
by the Bank of England in tbe form of a draft on India, and the holder makes his own 
arrangements £01' the realisation of the dr .. ft. , 

Item (7) Ra;/lIJa!/ r.mittan •••. -The Exchange Banks estimate tbese at about a crore of 
rupees a. year. The,. probably consist largely <If the earnings of the Bengal and North
Western Ratlway, which are of OQurS9 not passed through thslGoverument account. The net 
lUcoma of this railway incr90lsed from about Rs. 82 lakhs in 1901 to Rs. 77 lakhs in 1912 
The figures also Include some remitta.uces by railwa.ys keeping their accounts with Govern
ment on account of the compames' share of surplus profits, le"v~ allowanoes, prOVIdent fundi, 
etc; Boch remittances may amount to half a mlllon sterling in the course of a year. 

Item (8).-During the fir.t 10 years the foreign capital at char,ge (other than railwa.y 
caplt"l) is taken at an average of t~5 millions with an average rate of interest of Ii per cent, 
.. sum of £40 millions is assumed for 1909-10 gradually .increasing in tlIe following years. 
WIth regard to the rate of iuterest taken it may be mentioned that particulars available for 
119 of the tea-companies registered in the U .tlited Kingdom in 1909 with a sterling capital 
of £10 2 minions showed that the total dividends declared by 66 companies with a. capital 
of £8 millions amoonted to 7'6 per cant., or 6'2 per cent. on the aforesaid capital of 
tlO 2 Inillions This indicates, 1 think, that 5 per cent. may resonably he taken as a rough 
average of the interest payable 011 the foreign capita!. ... a whole after allowing for coneerne 
iu whlch no dIvidend is earned. 

After the above hypotheses have been made an unexplained baJanoa Btill remains over. 
'fhi. is no doubt partIally attribntable to the very rongh basis on which th_ hypotheses are 
f'ramJld. and possibly also to some unoertainty, to which I have alreOldy alluded, ~ the trade 
figures themselves. The abnormal figures for the year 1915-14 are in any eaoe probably due 
to a conSIderable extent to the causes indicated in paragraph 11 of the report, flU., firstly, that 
owing to the accnmulations in China.:lf the atocks of opiom exported by Indian merchants, 
the pllce of this opium 'WlWI not realised in full by them at the time and twa oredit to India 
has only hoen gradually met, and llecondly, that mnch larger sums than usual were due by 
India at the olose of the year on account of the heavy imports of cotton piece-goods, the 
settlement for whioh has been prolonged over a.n uIluauauy extended period. Other £actom 
also were responsible to some extent. Thns there are grounds for beheving that the Ex
change banks strengthensd their ba.lanc~s held in India during the year. It is prohable also 
that the imports of capital into India for mill extensions, ete., were larger than usual, or else 
(and this would have the same effect) that some portion of the profits of existing companies 
were retruned in IndIa for the purpose. Tbis snpposition is borne out by the fact that the inI
ports of machmery and millwork were t D'\!. millions in 1913-14, against £ 3 6 millions in 
191~-13 and £8'S for the average of the 8 years ending in 1911-12. The whole subject is 
ho~ever very eluslVe a.I1d it is from. the nature of the case hardly poesible, in .. short note of 
this kmd, to do more than to give a general indication of the underlying causes. 

1 Nor is there any cause for apprehension that the ahnormal eonditions of 1918-14 will N~turalequlh"tium 
be more than a tempomry phase of lnduL's trade balance. It is generally recognised that m h.a. 1110." 
there is a sort of automatism In the balanco of aocoonts of nations which tends to restore the II18IIt., .to. 
equililmum of mternational exchange when it is rusturbed. Apart from the more remots and 
more oomplillated causes which operate m this direction, the volume of the trade of wery 
oountry us expressed by its value 19 of a very elastic character. The volumes of imports and 
export. &1'e au.tomatically adjusted by the neeessitie. of the ease withm very short periods, and 
uo .ouutry can have an adverse balance of trade e:o:cept for a short time and as a result of 
'ODle c .. u~~ wluch temporarily dimini.lhes its power to make payment for the services rendered 
to.t Th.s 1B not the only metbod of adjustment, bot it is that which moat easily and n .. 
t ul'aJly ~ke8 place. Thus iu IndIa in years of orop failure when exports of her raw produce 
are curtaIled, the plll'chasing power of the people simultaneously contracts; and a falling off 
10 the value of the exports results, after a very brief iuterval, in a decreased demand for im-
p01ts and m a corresponding diminution in the country's international debits. During such 
pc .. ",,]. of tempOlary set backs when the demand for the Secretary of State's bills falls off, 
the GoVelUDlent must meet its obligations in England by falling back on its gold reser"", or 
ultlUlattJIy by bonowmg. 

~. A. IS well known, InWa's balauoe ot accounts is, except in abnormal years, such as ~ o~ tnId. toni 
to ,'uable her to 1IO<1ulre large quantItIes of the precious metals, and with a Ee&tled exchango ~~ of 
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th~ should be no difficulty in. her continuing to d? so. In the 'past, however, in years ,of 
falling exchange, the decreaslDg gold ..... lue of silver and consequently of the rupee made it 
n1lcessary to export a larger ... olume of goode .... expressed bf their rupee value in order to 
liguidate her debits with gold using countries. The neeeslnty for an increase in the quantity 
of exports may have been to some extent connteracted by a rise in the rupee ... alue of the 
commodities exported. Bnt in .. ny c&se the lIuetu .. tionB of exohange~and the nnoertainty 
to which these g .. ve rise were .. very serions emba.rrassment to trade, With tbe divorce of 
the 'va.lue of the ruree from that of its silver content, the flnetua.tion in exchange diractly 
resulting from fluctn .. tion in the value of silver wa.s removed. There remained however 
the danger tha.t in particular years when India's debite exoeed her oredits a depreciatIon in 
the ... alue of the rllpee would still occur unless measures wer~ taken to prevent this. For, if 
she owes more abroad than foreign nations owe to her it is clear tha~ her claims on foreign 
debtors in the shape of foreign bills of exchange will be relatively Bearce; thus those wishing 
to remit money to London would have to pay a larger number of rupees for bills on London 
for a specified nnmber of sovereigns, In other words exchange would fall to the point a.t 
whiBh It would be more profitable to send gold to England than to remit by means of bIlls. 
In practice no gold might be available for export at anc\! a time, and in such a contingency 
the ropee might, in the absence of proper safeguard_, fan tiU it was 1VOIth no more than its 
bullion value .. t the rate of the day. 

It Was in order t& obvia~ anJ' such pnssibiIity th .. t the Gold Standard Reserve \Vas 
constituted. As has been stated elsewhere certain qnestions relating to this reserve are 
nnder examination. It is sufficient to mention in the present connectIoh that it h .. s already 
been built up to a. very 8ubstantia.1 figore, and that the Government of Indi .. have e.lpressed 
their determination to support exchange np to the limit of thQir re8ottrces, When exchange 
shows aigl'ls cf falling belo"," 18. aw, they intervene by selling sterling bills on London at 
this rate. They took a.ction in this way in 1908 and 1909 and ag&in when exchange dropped 
as a result of the nnlmci .. l distnrb .. nce which accompanied the outbreak of the recent hostili
ties in Europe. On the latter occasion, telegre.pbic transfers on London were also ofl'ered by 
Govemment ... 8>1\ alternative to billo. This action had the nece8sary result of the main
tena.nee ef exchange in the neighbourhood of gold export point 'from India., and a striking 
testimo",y ~o the efliea.oy of the India.n arrangements i. afforded bi the fact that dlll'ing 
August 1914 this value was maintained, thougb the exchange value of the United Stateo 
dollar is reported to have (alleh at ODe time during thio critical period to the low figure of 38. 
6a. ag .. inst its normal value of about 48, 2d. 

APPENDIX II. 
. . .1Jam qf Indian ElCport /MId Import StatNtictJ. 
f*.of.::!~'"';" _ Though it is recoguised that Ii eountrrll exports .. ~d imports are no longer the only 

items ., be considered in making up ite International 8.<!counts thev are still the most import
ant. 1 t is therefore essential, before uBe is made of particnlar sta.tistico, to examine with 
great care the basis <>n which they are prepared,. The system adopted varies considerably 
in different countries. III the principal commereial countries of Contihental Ellfope .. 
sohedule of valnes is p%epared with the assistance of a commis~on composed of official 
experts and representativea of the principa.l industries, who determine the average nnit 
values, of the Pllllt year. The total va.lne for a certain ollloos of arliclea is arrived at by multi
plying the total qu .. ntity by the unit value laid down by the Commission. The schedule 
is SIlbjected to revision after the CloBe of each year. Tbis system prev .. ils in Austria
Hunga.ry, Belgium, Fra.nc6, Italy, Spain and (for importsj Germany and Switzerland. On 
the other hand in Indi .. , as in the United Kingdom and United Bt .. tes, tbe returns are based 

, on declarations made by importers and exporters. SwitzerI8IJld also adopts this system in the 
case of her exports, and, since April 1909, only about one-third of the e.lports from Germany 
have been returned .. t official values, the va.lues of the remainder being declared. 

Even where the latter Bystem is in force ths ba.sis of valua.tion is not the same in all 
cases, Thus in the U uited Kingdom the value of imports is taken to represent ~be cost in 
the eountry where pnrehased, pl., insurance and freight, or when gooos are consIgned for 
sale, the latest sale ... alu8 of the goods J in the case of exports the basis in the' free on bo~d ' 
value. The United States generally spea~g exclnde in both casell tbe. ?harges for ll\aclDg 
the goods On board the ship ILlld for freight, European fiscal anthonties, as a rule, \D~lude 
the freight and other inoidental charges on the goods to the point "here they cross the natiooal 
f~ontier. T!,e system now in force in India., is .based 'on 'declared' ya.ln~, for the whole
sale cash pnce (less trade discllunt and dnty) for which I goods of the like:-kind are eold or 
are capable of being sold 'at the time or place of import.a.tion or exportatIon as the ca:'" may 
be, or, where Buoh price is not ascerta.ina.ble, on the cost .. t w:hich goods of the hke:-kind or 
quality eould be delivered at snell place. The valnes thns Include the cost of fretgh.t ~ 
ineuro.nca in the case of imports, but exclude these items and nch expenses as shipping 
charges in the casl> of exports. The system thus dIffers in some re"}'ects both from that 
followed in the Uuited Kingdom, and from that in force in the Umted States, resembhng-
the former more closely a.s rega.rds imports, and the l .. tter in the case of exports. . , 

Statistics of import and export values would only be correct for the purpose of amvmg 
at the true figures for the halance of trade werd it pIlS81ble in eaeh case to ascertain the 

• prl.ces paid by the eountry for its imports or to the country for its exports. These 0.."8 Dot, 
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however, the values actually taken in India, * and it is obvious that if substantial fiuctuations 
occur in the price of commodities -of which Jarge quantities are bought or sold forward, flhe 
apparent balance of trade as disclosed hy the retmns will not be in accordance with the real 
facts. Thus a Calcutta merchant may have- bought Rs. 80,000 worth of sugar from Java, 
aud when this comes along it may be worth Rs. 1,00,000. He would show in hiS return 
Rs. 1,01l,000 wbich is the value of the sugar On its arrival in Caloutta, lIut he has to pay 
R.. 80,000 only to the Java shippel' for tbe goods. Again a Calcutta firm rna! have sold 
jute for Rs. 1,00,000 early in the se30Qn for November shipment to Dundee. Wh,en the 
jute js sbippsd its valne is Rs. 1,20,000, and th,. figure will be shown in the trade returns, 
tbongh the actual sum which the Dundee bnyer has to remit i. Rs. 1,00,000 only. 

A part from cases of the kind, it would he impossible to give the prices ¥tua.1!y paid by 
India for a substantial volume of her imports, 90S for instlWoe consignment or monopoly 
guods. The same applies to the export values. To take for example the case of opium. 
This is a large speoul .. tive trade, and it would be impossible to ascertain thQ amount realised 
by the exporters for the sale of their opium. Again' garden' teas are frequently the 
property of a sterling company in the United Kingdom and are ex)1orted by that company 
without any s .. le tl'a!ljl&Ction In India. 

2. Another important point is that goods are frequently bought aud sold forward and TransAOtiODB often 
indIvidual years can not therefore he treated as .water tight cempartments in casting up a =!"== 
rountry's halance of accounts. . . 

3 A further question that is often discussed is the treatment of the charges for Chargee for 
freights It has long been reoognised that eoulntries pOllllessing a large mercantile marine have freight Il18llNJ1ce. 

an important· inVISible export' in the shape of services r.ndered to other countries by their eto. 
ship.. As the imports are by many countries valued at the place of arrival, they include 
in each _ the cost of conveyan~; the exports being valned at the plaee of shipment do 
not include that cost. The general result is that if the trade of all the countri~s of the world 
be adoed to~ether a large excess of imports is obtained. 

An illustratIOn of the way in which this may occur can be giveR from the Indian 
coasting trade .ts.tistics. The following figures show in erorea of rupees, the value of the 
Indmn Inerchandise moved in the inter-provincial coasting trade of :British India dmil'g thljl 
five years D.'Om 1904-06 onwards. 

1904-05 
1905.Q6 
1906·07 
1907-08 
l001loOO 

T.1a\. 

hnpo1'\lJ. Export.. 
2S55 2285 
26-06 25'4/1 
sa'54 90'05 
87'51 85oQ1! 
37'97 86"l7 

158118 15&16 

An exact correspondence in each year could no~tlf1!Il be expected, as a certain 
amount of cargo is of course in transit at the close of each period. Subjeot to this proviso 
the items covered by the two columns aTe identical. The figures for imports represent 
,olues on arrival, and these necessarily include freight, inSU1'&DC6 and other incident.} charges 
which do uot appear in the export values. It is thus obYiou~ how the divergence ari~. 

So far as her external trade and the bul~ of he~ coasting trade is ooncerned hldia is for 
all practical purposes neither a ship owning nor a carrying country, and it is therefor& 
necessary for her to pay for the serviceil rendered to her in ills connection. In the case of 
her foreign imports the amount paid for freight, etc, will be included in the value declared 
for imported goods. In the case of exports the payment 'Will in tbe result be made by the 
country taking the goods. When theee are not carried in vessel. onder the fiag of the 
purchasing country the payment will be made by that country to the carrier. These remarks 
are subject to certain qualificatiOll8, as Ind", must be creditClLl'I'ill> that portion of the 
expeuditure in connection with freight which is iocurred in India. This will inelude snch 
charges as port and pilotsge dues, cost of coal and stores purchased in India, wages of the 

,crew spent. in India; tbe wages of the Indiau lascars, eto., and moreover, in the case of 
exports, shil'p~ng chargett. The last mentioned item is not included in the declared 'Value of 
goods, but It IS ,a IIfll'vice for which, India must ha paid. Against these credit. to :India in 
resp<l?t ?f freight on goods in the foreign trade must be set (0) certain debits in respect of 
freight lD the coasting trade and (6). the COBt of passages of resident. of India travelling 
from the country or between coast ports, s g., from Calcutta to Rangoon. In the coasting
trade till has been seen the amount of the freight, etc., was about as. S' 5 crores in 5 years, 
thas being about Rs. 1-2 crores III year, or 01 per cent. on the net value of the good. carried. 
'l'here are practlcallv no Indian.owned steamships ana. .. the figures exclude trade w4ich 
d~ Bot ~ b~y()Dd the hmits of the individual provinces, it may lie taken that a debit is 
ra.sed agrunst India in respect of all these tl1\llOllCtions. Here again some deduction must 
be made on account of the expenditure lDotmed in India Though it is not possible to 
eslimate the /let .... ult of all these adjW!tmentAI the debit agaillSt India is probably noIJ leaa}. 
than balf a million a veal' over and above the amount for freiaoh,t actually included in the 
v,uues l't'1:orded for imports. . " 

4. It mn.t furthfll' be noted that figures for private sea-borne trade are neceosarily not 
e1h,mshVt', They leave out of account the frontier trade, and also the trade partly unregis-

• It UlIl;)' }l(' nllb."ti ht1wt'Var, that the m.etltod. by wh\tb '\be lndlan trade stativtiaa are pre~ 1D&k .. them • 
111(\,,· Ilol .... UMltt' 1l1b1ll 1hlUl tbC\tlle of C't'rtaut other ooulltn~ ,Ilch u dle '('lUted KlJlId.om. sf it. u. doorad to at.ilise tbea 
II>.!" ~'r~UUll. the (,1Un.'lIt whoJwale pn~ 
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tered, carried on by the French and Portuguese Settlements and by tbe ports in the Native 
States on the West Coast of India, the not inconsiderable value of stones and pearl. re-e;rported 
through the pa.rcel post, and cash and articles of jewellery, etc .• brought into and taken out 
of the oountry by travellers. 

In the frontier trade there is an excea. of imports over exports amounting to nearly 
a 'million a. yea... This could possibl;r be to some extent accounted for on the supposition 
that dealers bringing good.s into Ind1& over the frontier may be expected to arend a certain 
portion of the saJe proceeds within India, tba.t they therefore take ont either cash or goods 
of a value lower tha.n that of the imports, and that the excess of imports is a real debit 
a.gamst India counterbalanced by a oorresponding credit in the form of money spent in the 
couutry. This i. however mere surmise and the ma.tter .annot vfSly profitably be pursued 
as the statistics for tbe external land trade of India. are-admittedly very imperfpct. 

In the oase of tbe sea-borne trade of llon-British India thel'6 is un the other hand 
an excess of exports. The extent of the trade may be roughly estimatecl from the following 
figures for 1909-10 :-• 

French Sottlemenia. 
portugn ... Settlemont. 
Travancore • 
Xathiawar • 

Imporlo. 
II 

187 
26 
76 

116 

000'. 01II11ted. 
Expo"", 

I •• ;8 

1,135 
6 

640 
840 

B&6 1,Ell8 

The Qnly item of any importance is that of the exports from Pondicherry. These conlliet 
chiefly of gronndnuts, which are I believe to somB extent a 'transit' oommodity. being 
exported throngh Pondicherry from Brit;ish India. The fignres for this commod ity are 
substantial, fluctuating over a period of I) years from R •. 10 lakb. to Hs. 140 Jakhs, 

I). 'Though some of the above figures are not very large when compared with those for 
the sea-borne trade of :Briti.h India, they should obviously not be left out of acoount if an 
exa.et calculation of India's trade balance W&Il desired. At the oame time there i. great 
difficulty in determining the exact ,allowa.noe to be made for them, and it has always been 
found necessary to fall back on the recorded figures for imports and exports by sea.. Thongh 
the resnlt of, this examina.~ion of the figures is somewhat inoonclusive, I have thought it 
desirable to make it, in order to show clearly that the figures on' which we have to rely mnst 
be accepted with oonsiderable reservation and not as pOlisessing the absolnte accuracy of 
figures in a carefully verified account. 

APPENDIX IlL 
Popularity of the sovereign in di1f'erent Provinoes. 

India and Bengal.-A comparison of the issues over the counter of 
the Caloutta Currenoy Office in amounts of £100 or over with those of the two 
preceding years gives the following result:- ' 

(JD hundredl of Jl,) 

Purp'lfM for which laken. luu·a. llllll-llI. 11118-14. 

Paymenta . · 187.1 826,8 819,4 
Banking . · : I 

78,4 1i8,8 851,4 
Rioe • . 1,1 2,7 2,0 
Seeds . · 2.8 6,0 4 
Shellao • 

~I 
6 10,9 1,6 

Jnte . . 1,5 11,8 6,0 

Hides . . · ... 8 1,2 

Cotton. . . . .. 10,4 1 
Miscellaneous. - · :1 

9- I) 1,4 
TOTAL 266.5 421.7 688); 

I In the case of the • Indm' treasurIes, excludi.Dg the Bank of Benga~ 
Calcutta. and the Reserve Treasury, the .largest net lssues occurred at pelhi 
(£146,000), Hyderabad (Deccan) (~33.000). and Q.u~tta (£47,O~0). while at 
Ajmer & net sum of £70,000 was recelved. m&lIlly as railway earmngs. 

In Bengal gold is not much used in ordinary transactions, except !»
Oalcutta and the neighbouring districts of Howra:h and the 24-Pargan~ and m 
Darjeeling. An attempt was made by one. unportant fum to mtroduce 
sovereigns in payment for the jute crop, but this was ~ucoessful: The total 
:issues from the Bengal treasuries, though they showed an Increase, still amounted 
to no :pJ.ottl than £83,000, 
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BilUJ,' and OriB8a, the Oenfral P"o"ince8 ana A88am.-The absorption in 
Assam, Bihar and Orissa and the Central Provinces is still very small, but, 
whereas in the Central Provinces the sovereign appears to be popular and 
its use is growing, in the case of.Assam and Bihar and Orissa it has made 
very little progress. In the latter province there was, it is true, a small 
advance, but the general opinion expressed by the District Officers consulted 
is that a unit of Rs. 15 is of too high a. value to enter into the daily transactions 
of the bulk of the people in the province. At the same time the Accountant
General suggests that sovereigns are circulated to a limited extent among the 
mOl'e well-to-do classes, and that, though there is some tendency to hoard or 
melt them, the greater portion of the issues perform the function of currency. 

For the remaining provinoes, where the transactions were of greater 
imlJortance, I quote the remarks of the Accountants-General concerned;

Burma • 
.J.b8orption 0/ ,.,ld.-The total absorption of gold during the year 1913-l4o was 

£UJ7,867i against £814,390 in the year 1912-18, vide statement annexed showing the 
absorption for each quarter during the ye .... 1912-13 and 1913-14.-

RangOGJl, Diatrl.te. 
! £ 

201,40691 99,828 
94,328 83,671 
87,186f '10,747 

178,569t 102,077 

Total • 561,548, 956,31140 
The absorption of tbe year under report shows an increase of £103,417~ over that of 

the previons year. The absorption was at its highest during the month. of April, May and 
June, ~ •. , towards the closo of the rice season. 

PopUlarity 0/ g~ld.-The increase in the absorption noticed in the foregoing paragraph 
and in previous reports shows that the demand for gold in Burma is steadily increasing. 
The amount of sovereigns paid ont during the year from the Ba.ssein Currency Chest in 
part payment of telegraphio transfers i .. ued thereon was £6,200 during the rill'! S8&80n, 
wbich suggests that gold is to a amall extent in demand for payments to cultivators. 

Gold (S8 currency.-The i.sues of gold at the Rangpon ourrency office during the first 
three quarters of the year were mostly made to Chett.ies, a.nd more than half the issues of gold 
from the cUlTency office were in BUms of £60 and nnder. 

The greater portion of the gold issued in the distriots is said to be melted down a.nd 
converted into ornaments and jewellery, and is not likely to return to circulation. This is 
particularly noticeable in the Ba.ssein district, which next to Rangoon holds the highest 
record under issues to the publio. "oz., £29,818, against which_ the amount paid into the 
tl'e&8ury by the public during the year was only £8. The other districts in which the 
demand for gold Was strong were : 

Beoeipts from Jasuee to 

Moulmem 
Maymyo 
Akyab • 
Taunggyi • 

• 

U"it~d Provine". 

the pub1io. the public. 
£ is . 
330 28,6541 

8,586 22,0'30 
372 21,659 
987 JlO,9SI 

The total receipts from a.nd issues to the publio inoluding the amount on account of 
telegraphio transfers amonnted to £2,668,609 and !3,768,270 respectively during the yl!AlJ: 
under revIew against £2,~81,743 and £3,899,3400 in the previous year. The net i)!suea 
aggregated £1,1940,661 against £1,617,897 of the previous year. The canse of this decrease 
of £423,236 it is impOSSIble to SAy. The failure of the rains an'd consequent slackness of 
trade may to a certain extent have influenced the figures a.lready givell. 

Gold a' CfII're".y. - The resnlts of a special enquiry made from the Treasury officers show 
that approXImately gold worth £666,000 was received as revenue in the treasuries and sub
treasuries in these provineea during the year. This shows that a certain nwnber of the 
sovereigns and half sovereigns issued by Government are returned again to Government a.nd 
so bave the appaa.ra.Dlle of cireulating coins. It is however very questionable whether this 
l'lreUlat,ou is more than of a .-ery limited kind. Wealthy landowners will take payment for 
tbeir crops in gold: ryots whose holdings are small require payments to be made to them in 
.,her. 'l'he figures however are a welcome indication that ev~n if it be only amongst the 
lY~althy fnnge of the population gold is showing signs of being used as currency. and this 
without appreciably a.Jiectiog the cirou1ation of notes. n is notpossibJe to say how much 
gold during the year was hoarded or melted and c~nverted into jewellery. It is however not 
all uncommon prachce for some classes of people to accumulate their savings in the form 
(If Jewellery, or necklaces of sovereigus and half-aovereigns for the female members of their 
bmily. This jewellelY 1& a compaet and portable form of personal property with the add~ 
",\vautage that, in the event of financial dil13Ster oocurring ill the family, such jewellery 1~, 
It IS uu.!~rstuod, lwmunB from att.oochment by a Civil Court. 

L 
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Ptll"Jah. 

Th6 opening balance of gold, inclusive of treasuries but exclusive of hmnches of the 
Bank of Bengal, was 91 lakhs, and the correspondipg closing balance w,," 105 lakh8. If 
the figures of the Branch Banks be incJnded, the balances rille to 95 and 107 lakh. rm.pe.t. 
ively. The net imports amounted to Rs. 281 lakhs against B.s. 501 lakhs in lULl-13. 
'rhe Det abeorption amounted to Rs. '267 lakhs. The absorption taking into account 
Bank figures amonuted to £1,768,000, as compa.red with £3,352,000 in the previous year. 

The following table supplies an analysis of tbe issue. of gold and silver from the 
CurrellCY Office (whether by way of e,schange for notes, or in payment of telegraph,c 
trallll£ers) for all issues of £100 or over in the case of gold or Rs. 10,000 Or <lver in the 
case of silver. For eomparison !limn ... figures for the preceding year are inoluded-

On aCCQunt of wheat to-ade '. 
On .ccouut of .otton trade • 
i'ar othe. trade pupo... • 
I.aued t. B.nk. 
leaued to priv.te porions and firm. 

( Gold in £ thou_nda, 
Silver in RI. ~bou ... nde) 

1912-13. 1913·14 • 
Gold. Silver. • Gold. Sil .... 

91' 21,726 5S. 9,861 
6040 3,126 40' 2,Ql8 
66 56 1l.4.e0 

1,201 6,932 869 a.po8 
279 100 U, 108 

8,023 Sr,883 2,027 18,88S 

It is difficult in view of the exporh figures til account for the comparatively low figure 
in connection with the wheat tmde. A partial explanation may be found in tbe fact that 
duriU!! the yea.. under report one of the largest firms, Mesora. Ralli Boos, financed tltetD.elveB 
through the Bank of Bengal instead of through tbe Cum!l'ICY Office to a larger extent than 
in the preceding year. This explanation is supported by the fact that the dr0y, in issues of 
s,lver is rouch heavier proportionally than tbat in issues of gold, and it was on y later on 10 

the year under report that the firm referred to adopted gold (and then only to a limited ex· 
tont ) 311 a medium for csl'rying on. its transactions. It is also known that the cult, .... torS 
owing to their prosperity consequent on the good har .. est of 11l12.l3 were In a positIOn to and 
actually did bold up the .. crop for better prices 6Ild it IS pt'Obable that a larger proportIOn of 
th& trade passed into 'the hand .. of smaller operat~rs whose transactions would Bot aff.ooct the 
Currency figures. -
• The decrease in the part pIa red hy the Currency office in :financing the cottou trade is 
prohably explicable on similar lilies. In particular it ma.y be noted that owing to the with
drawal of deposits £1'<110 other banks, the Bank of Bengal was in a financial position to give 
large assistance to the cotton trad~ and It must further be remembered tbat the oper .. ttons of 
tho bigg~ nrB\s were to some extent hampered hy the difficulty of obtainin!!, ginned ootton, 
the ginning mills failiDg to get the assistance from the Banks, which was ID the past forth
coming to enable them to carry on iodepend.~t operations. 

As 'Ilo the eJIect ..,f th~ ~heat and ootton sea.ons on the fluw of gold and Bil.~ 
from the Currency and Treasuries it may be noted that in the Drat quarter of the year 
the net issues of gold are at tbeir heaviest, the second largest net iesue occurring iu the 
third quarter. Iu the second quarter alone was gold received in excess of i8soes The 
course of silver f<lllow<I Jlluch the same lines. The first quarter of the year is m ... ked 
by heavy issues On account of wheat in the months of May and June, while the principal 
feature of the second quartel' is the realisation of the rabi kist of the land revenue. 
The third quarter is marked bv no large receipts while payments On account of the 
cotton orop are heavy in December. The fourth quarter combines bbavy issues With 
heavy receipts, the bulk of the payments on account of the cotton crop occurs in Jannary and 
the major per.bion of the &;'arif kist of the land revenue being realised in .lanuary and }'ehru· 
ary. 

MaMM. 

'l'he total amounts ~ued during the la.t two years to the public a,,,1 the EI.<.ballge 
a.nd Presidoocy Banks in 80ms of !100 and over are given below:-· 

I 
Exchange Presulency I y .... Public. Bank .. Bank. 

, 
--- -> - ---------

£ £ .e 
191201lI 79$,260 76.60C 4'O.6i4. , 
1913-1<1 873.640 ~5,6ao 843,954 

I 
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Inere ... e. in the issues this year are noticeable under all the heads, the increase in the 
issues to the Bank of Madras bemg very marked. The Bank attrihutes this ahuormal 
increase of £400.000 to the heavier demands from Coehin and Aleppey tbis year and to 
"remittance of £75,000 to their Bank at Colombo in replacement of .. similar .. m~unt 
received from that branch in February 191Z on the understanding tbat tbe gold would be 
returned when required 

The following are tbe most important figures for gold transacti,!ns at treasuries 1m 
thousands of £):-

Treasury. 
Bangalore 
Godavari 
Kistna 
GI1Dtur • 
BoIlary • 
Tnch'Dopoly 
Tanjore 
TmJ1evelly· 
lIIe.l.b.r 
South Conam • 

Receipt.. 
r----"-.~ 

1912·13. 1918-1<1. 
14 
IS 
8 

22 
1 

48 
6 

21 
659 

6 

iii 
16 
25 

40 
87 

6 
20 

1,000 
8 

haDe .. 
,--........ ----, 

1912·18. 1918·14-
23 44 
2a 45 
18 2S 
21 24. 
8 18 

50 4J. 
46 59 
31 29 

6640 1,004 
26 3J. 

Tbe receipt of £14,000 at Bangalore in 1912-13 formed part of tbe subsidy pai<l by the 
Mysore Darbar at the eod of Jannuary 1913. The figures against God&v ... i,'Kist .... , Guntur 
"nd 'l'innevelly indicate tbat sovereigns circulate to a fairly large 8'Xt<lnt in tb ..... districts and 
return f"om circulation iuto the treasuries to an appreciable extent. The rp.ceipts lOt Trichiua- . 
poly are mostly from tbe South Indian Railway cDlI .... tio'!8 and are fairly large, but tbey are 
H,sued to the public almost as quickly. The circumstances of the Malabar district are very 
peculiar. Altbougb the receipts and issues are exceptionally large, the uet absorption is 
almost neghgible owing to tbe fact that the receIpts and issues are nearly equal to each 
other. As alre&dy stated, gold takes tbe place of curreucy notes to a very large extent 
in th~ Nattve States of Travancore aud Co.bin both of which adjoin MahOOr. In the 
dIstrict of Malab&r also gold seeIJl.' to circulate as freely as silver. It is significant tbat, m 
order to meet this large demand for gold on the West Co...t, the private banks and firms 
make the bulk of tbe remIttances and the part takeu by Government is not important. For 
in.tanre in the vears ]9]2 and ]913 tbO' Bank of Madras alone remitted £230,000 anll 
£315,000 rrspeciively to its Aleppey branch and £160,001) aud £2&0,000 respectively to its 
Cochin branch, whereas the Governmeut remittance from :Madras to Calicut ill tbe tw.o vears 
1912-13 and 11ll3·H, was only £4,000 and £9,000 respectively. The figures generaUy in
dICate that as a medium of circulation sovereigns are becoming more and more popular year 
after year. 

Bombay. 
The issne. to tbe pUblic from tbe Curreucy Offices at. Bombay and Karachi amounted bsu .. !'> tho 

to t 5'76~ mIllions in 19l8-14-more tban double the figure of tbe previous year. IucludlDg pubhc. 
sovereigns taken ostenSibly for export, the i.sues i'n 1918-14 amounted to t 6'07Q millious 
against £ 3 lIO mIllions in 1912-13 Of these £ 6 millions odd, £ 5l millions were issued 
from the Bombay Currency Office, the balauce being issued from Karachi. Further details of 
tho ,Ob"PS at Karacbi and Bomhay are given below, the figures being compared witb those 
of 1912-1S:-

IB'9U('i for hllde lomittanOO8 (mclu.amg remittances to the 
Ponjab for 'he purcbase of whent). . • • • 

Issuos for pl·arla 
lst.uNI tOl ban lung 
lsanus (01 pnvu.te usc 
IsSIIf'S in Bums of leRB than 43 l.000 

1.t.1 

Remittanoee • 
B01llhay 

)..argc 18Rael made dlfeot far cottan • 
li'or ronutu.nco to cotton growiul' districts. • 
}I'or 19 mttanoe for lleeda and grain .••• 
For el.llort to Hcngkon)!,8hangbtu.. Singapore a.nd *0 the 

Poraia.1I Gulf for peaIls • ••••• 

T otol rem'tta .... 

}I'or melhng ..... 
}-10T payment to st-aff (dlieB,Y G. I. P) 
For bunl.wg ond oxch",,~ge businer.s . 
] u smull 811 ma for ..local uac • • 

1913·14. 
£ 

359.400 
90,700 

6,100 

169;600 ----
558.700 

11.250.600 I 
740.800 
16.000 

907,000 

, 

1912-18 
£ 

999,100 
12.300 

6.000 
8,600 

96.900 

950,900 

9~I,roo 

15,000 

844.000 ----
4,818.400 1,300,000 

297.000 66.000 
5411"~) <118.900 
a~6.0OU 141.001) 
119,000 (a) 833,600 

6,611.400 2,759,500 

ta) Tlu .. lignrc- include! 18IUCS of under £ 1,01.10 for cotton, melticg and ex~rt whiah In tJ-. 1ear u.uder 
rel'lI\t kwo bthll du.trlbntt'd o\tJrthe proper he&d.s. 
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The figure. show increases onder a.lmost 11.\1 heads. In spite of the general falling off in 
the demand fqr money in connection with the Pnnjab whea.t crop, there waR an increase of 
I. 120,800 in the gold issued from Ka.rachi for the purpose, showing an advance of over 
5@ per cent. on the previous year. For the pearl trade too gold was more freely used and the 
issnes in smaJl sums increased 70 per cent. In Bombay the outstanding feature ;s the 
enormous increa.se b:t over" 8 millions in the issues for the cotton trade. A very large sum 
was talren ostensibly for melting and increased use was made of gold for tbe payment of 
establishments and by banking and exchange firms in their ordina.ry business. 

The following ta.ble will give Rome idea of the extent to whioh gold has replaoed silver in 
financing the cotton and other crops. For faomty of comparison the transaotions in silvel' are 
a.lso shown in tllousands of pounds :-

Silver.l Gold. 

- - , 
1912'18., 1911·11. 1911·18. 1918-14- 1911·12 1913·14-

1. For remittan ... \0 the Central 
Province. and Bartr. 

11,894. 8,800 2,500 861 813 I 890 

"For remlttan ••• to KMnd •• h and 727 644 716 499 801 2,031 
Gui"t. , 

• For remittanoee to the Southom 8M 68· liS 89 611 194 
M"'tba Conutry and tho Kardtak 

• For remlttaDo .. to other places • 798 809 601 804 79. 1,198 -----------------Total 4,7~ 9,721 4,020 '1,248 1,971 4.813 

Taking the total of the silver and gold issues in each of the three yesm, it will be 
observed tha.t the gold issnes a.mounted to 21, 8.J. and 51 per nent. respectively of the total, 
showing ~ steady and progressive increase in the popularity of gold. 

In considering these figores it must be remembered that, as in the sna.!ogoUB case of the 
im ports of gold, it is impossible to base merely on tbese statistics a.ny reI table conclusions as to 
the actua.llie"",,.11 for gold, withont simultaneonsly recording other evidence on the point. So 
far as the acceptance of gold by the cultivator in pa.yment of his crops is concerned, the evi
dence ia pra.ctica.Uy unanimous tha.t he will take as mnch as be ca.n get. The actua.! amount 
tbat he gets and the proportion it bears to silver depend almost entirely on what ill oife1'eil to 
him, and that depends on the a.ction of the export firms. From Broad it is indeed reported 
that some difficulty was experienoed in persuading cotton growers to accept silver And the 
figures sufficiently indicate the greatly increased popnlarity of gold in tba.t disbrict. The 

- le4ding Europea.n firm still maintain their preference for silver (though the, bve made use of 
gold to a slight extent) on the ground of the greater risk of tbeft involved in storing large 
9ums in gold, but it is quite certain that if they followed the examp\A of the Indian firms and 
used gold, our silver requiremente would'be very greatly reduced. 

Under the heading of gold taken for melting, there has 'been a noticea.ble inoreaBe 
from :f.66,000 to £21l1,000. I have made special enquiries into the question of melting 
during the ye .... , and am lDclined to think that this figure gives a rather exaggerated 
idea of the extent to which gold is taken from tbe Currency Omce directly for the 
purpose of being melted and sold as bnllion. Thf're can of course be no doubt at 
all, as pointed out in pa.ragraph 41l of my report of last rear, that in out·of·the-way 
plaoes it is frequently more convenient for the local goldsuuth to obtain bis requirements 
by melting sovereigns tban to import bar gold from Bombay. To what extent this i. 
done it is difficult to say, bnt considering the steady increase in tbe amount of gold 
bullion imported ye .... by year, it seems improbable that this practice is much on the inorea<e. 
Short of prohibitiilg it by legislation, there is probabl no means of stopping it. But tn 
addition to this, there is undoubtedly a certain amount 0 business done in Bombay in melting 
sovereigns and selling the bullion at a. sma.!l profit. The amount of pnre gold in a full-weight 
sovl\l'9ign works out to Ro_ 28-14-3l per tola at Ra. 15 to the soverei~n. The full.weight of 
a sovereign is 128-2744 grains while the least current weight is 122'& grains. The average 
price of English ba.r gold (100 touch) in Bombay dnl'ing the year was Rs. 24-0-~f, the 
highest and lowest price being Rs. 24-1-9 ~lld Rs. 28·14-6 respectively. Excluding the 
qnestion of the local supply and demand for the metal, the two ma.lU factors which determine 

, the rise and faU in the price of gold bullion in Bombay are the rate of exchange and the 
_demand for gold in the London M .... ket_ At the exchange rate of }, 4d. per rupee, tbe 
price per tala of gold (100 touch), which is e'J,uivalent to tbe Bank of England rate of 71 • 

• 911_ per ollnce of standard gold (Hthe fine), is Re. 28-18-8:. This then may be tak"" 
to be the ordinary ,India.n equivalent of the London price of gold bullion, bnt in addition 
freight, insurance a.nd interest cha.rges have to be met and these are said to work ant to about 
2i allIlllB per tola._ If thiS is added 1;0 the London gold bullion price, the equivalent price in 
India come" to Rs. 24-0-l!*, which corresponds very closely with the avera.ge pnce for the 
year. 'the 8uctuations above a.nd below this figure a.re ohiefly due to alterations in the rate 
of excha.nge and til some extent to variations in the price of gold bnllion in the London 
Market. The latter of course does not ordinal;ly vary by more thaI! a f",etlon of .. pennJ 
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per ounce, bnt wben tbere is a special demand for gold ·bullion in excess of the available 
.npply, it may riRe, as b"s been the case lately, t<> nearly 778 10d. If the rate of exchange 
falls by ivnd tbe equivalent 1",se in the price of gola bullion in India is abont 9 pies per 1013, 
and if thIs happens to coincide with a keen demand for gold in London, it is clear that the 
price in Bombay may nse to a point which will give the melter an appreciable profit On his 
operation. The melting oosts, losses, interest charges, etc., have been worked ont to amount 
to about Ii anna for every tola of pnre gold obtained by melting neW sovereigns. If tbis 
IS added to the valne, Rs. 28·r<l.·3& per tola, mentioned above, the net value per 
tola of gold bullion obtllined by melting full·weight sovereigne corues to Rs. 23.16·9t, 
which is almost the lowest price of gold bullion in the Indian Market l with gold at Rs. 
24·1·9 per tola, tbe highest price of the year, it provides a profit of nearly 2 annas per tola. 
At the least currant weigbt of 122 5 grains, however, the price inclndinlf this II anna for 
melting com~s to Hs. 24.2.2, which is In excess of the highest price of the yllar. It is clear 
therefore t.hat in order to make an appreciable profit ant of the melting of sovereigns, it is 
neces •• ry that the sovereigns should be as near as po .. ible full·weight, ThIS indeed is 
admitted by tbe two firms who chiefly take sovereigns from the Conoency Olliee for this 
purpose, and wbo estimate their profits at about Rs. 3 for every 100 full'weight sovereigns 
melted or about 9 pies per toIa. It seems certain therefore that a eonsiderable proportion of 
the sovereigns, which are said to be taken for melting, are not actually melted, siDee it would 
not be pro6table to do so, Only the full-weight ones are picked out and melted and the 
others are otherwise disposed of. It is probably impossible to make an estimate of what 
proportion of the 1.297,000 taken bave actually been melted, but lD anY' case the figure shows 
a cODsider .. ble advance on that of the previous year This is doubtless to some extent due to 
the rather high price of gold bullIon in London It would thus a.ppear that in Bomhay, 
where bullion dealers are in touch with the London Market and are able to take advantage of 
small fluctuations in tbe rate of exchange and in the price' of gold, there may nndonbtedly be 
" profit to be made of one-half to one anDa per sovereign melted, when the rate of exch .... ge 
i. low and the price of gold bullion in. London high and if only full-weight sovereigns are . 
meItsd· and if this is done on a large scale and the capital employed is twned over many 
times itl the year, it may provide a reasonable incume to the melter. Gold bullion is only 
impcrted iuto India on specific orders and there is probably a natural tendency not to allow the 
supply to exoeed the demand. When, therefore, in a favourable marriage season there is an 
unusually keen demand, the price may be forced up, and the melter of sovereigns may reap 
the benefit. . 

An examination of what may be called the "retail" transactions of the public at Rotan Ira .... llo •• 
treasuries is of considerable value in ascertaining how far sovereigns form part of the 
ordinary circulatmg medium of the country Tbere was a net issue to the puhlic of 
t32,131~ in 1913·14 against a net receipt of t36,3~(\i in 1912·13 and a net iseue of £19,647 
in 1911-12. A 'uore 81gmficant fact, however, is_ that the total turnover in 1913·14 was 
over t 7 mlilions againt about t 8·7 mIllions in 1812·13 and t 2 7 millions in 1911·12. 
The gross receipt. increased from t. 1,837,163, in 1911-12 to t 1,890,501 in 1912-18 and 
t. 8,513,7111l in 1913·14. The issues also lDcreaseJ from £ 1,~56,810~ in 1911·12 to 
t 1,~5~,lloj.t lD 1912·18 and t 8,545,923 in 1918-14. 

Thus both receipts and issues have almost doubled, showing that the use of sovereigns 
is not only In one direction and indicatIDltjn au unmistakable manner that aD increase in 
the use of gold for financing the crops does tend to incre .. se the receipts of sovereigne at 
t.reaauries. Thi. fact is, no doubt, taken by Some people to, indicate that the cultivator does 
not want gold and that when it is forced on hiu. he takes the earliest opportunity of getting 
rid of it by paymg it back to Government. On the other h"nd, if he does not do so, the 
opposite school holds that he ,. hoards" it. In either case it is said not to re11lain in .ircnl .... 
tion The fact that some .£ 3, millions were paid into Government treaRuries and £ 1 i 
million into the Currency Omces in 1913·14 against nearly t 6 millions is8l;ed from the 
Bombay 11n<1 Karach. Currency Office. and t. 3~ millions issued from treasuries, eeems fairly 
conclus.ve eVIdence that a conSIderable proportion is nsed as actual currency, the payment of 
Government due. being after aU to the cultivator the chief item of expenditure. Whether 
he I·ecelve. gold or silver for his cr{)ps, he must pay a good pOitlOn of it into the treasury, 
so that in either case such com osunot remain long in Circulation. Bu~ tbe balance he keeps 
or " hoard." and uses as required. 

The following table compare. the receipts of good coin at stations On the B., B. &; ~::!""l on:' Post 
C I, G. I. P, Madras and S. M. and N.-W. Railways during the l&Jt fonr years:- • go • 

HOOt!'lpta rr.lm the public at station. on the ~ 1910·11. I 1911-12. 1912·19. 1913·14. 
____ I ___ ~ 

I £ I £ £. £. 
B., B. & C. I Raa .... 82,9331 ! 69,S011 OO,9611 198,0l7 

G I. r Ra,lway 162,066 i 86l1,081 676,346 585,65' 

M. &, S. " Hallw&J 16,7791 Sll,~1 ti,54.~ 56,9~ 

:-I." Railwu, 184,096 , ! 248,880 454,609 ..s9.786 

ToW M5,273 i 709,6911 I,OM4M 1,268,7011 
I 



Hoa1'tUng. 

2286 SUPPLEMENT TO TllE GAZETTE OF I~'1HA, DF.C'EMBER 12, 1914 

~===============-~~ 

The steady increase in the case of all these railwnys is most noticeable and indicates the 
increasing nse of gold by the gener..! pnblic in their dally transaction.. Further evidence to 
the same el'Eect is afforded by the Post Office figures which are given below -

Nam .. of ofll~ .... 

1910-11. 

-------~ 

Bombay General Post 37,663 
Olli .. anc! ita '1'owlI 
B"b·.IIi .... 

K .... ohi Po.t Ollio. and 
ita To .. " Sub .... llic ... 

9,2401 

Receipt.. 1 __ -r-__ l_SBUi"'e_ .. _--,... __ _ 

1911-12. 1912·1B. 1918.14'11910.11.1 1911-1Z. 11912'18.11918'14.. 

81,07ut 106,4.a8 14.4.,0531122,370. ---:::- 68,127, 81,3G8l 

8,696 16,6281 26,198i ll,lS7i I 4,714 7,802 ll,08l/t 

-lIt other olli ... in 
Presidency. 

the 84.,5951 159,795 215,444l 884.,orO 4.7,812t f 98,ofit 160,599i 826,554.i 

125,49r.t /-;;;-4.91i 937,501 55,,~a /72,8801 1""i4ii.626i'" 231,92917J7,995l 

A rise from nnder £200,000 to nearly £1 million in fOUl' yea.rs cannot but indicate that 
sovereigns are increasingly popular, and that while they continue to form a larger proportion 
of the actual money in circulation, they are readily paid away when required to Post Offices 
and railways. 

Specialloeal enquiries were made during the year with regard to the actual use made of 
the gold in the various districts to which the largest amounts are exported from the Bombay 
Currency Oflioe and "here there ha'l'e also been considerable issues from the local trea8t\ry. 
Prom the two KUnde," districts, where nearly 1:700,000 were absorbed in connection with the 
cotton crop, it is reported that there is absolutely no question that the cultivators alway. prefer 
to receive gold in paJtment for their produce rather than silver or notes. Gold is constantlv 
used by all classes for petty purchases alld is a universally accepted currenoy. "Even th'e 
most illiterate and credulons Bhil prefers gold to silver when he can get it " Iu a backward· 
taluka of the Wed KUnde," district it is reported that as much as 75 per cent. of the Govern
ment. dues were paid in gold. At the same time the standard of living in the.e districts i. 
undoubtedly rising, and more is spent in every way on weddings, funerals, caste·dlnners and 
in enjoying tbe amenities of life in a manner nnknown to their fathers and ~1'3ndfathers, so 
that although the cultivators obtain a good priC<3 for their crops, they do not after the mODey
lender has been paid, appear to have much sorplns left for hoarding It is reported that 
practic..Ily all savings'among the betterociass agriculturists, which are held in sovereIgns in the 
first instance, are used to buy land" often at absurdly inflated prices, and a good deal of money
lending is also ,lone. There is said to be a distinct distaste in these distrICts for the silver 
token cnrrency, .... hl.h even the most ignorant cultivator kno,!s to be worth much less than 
its face valne. The use of sovereigns is aJao said to make for eoonomy, inasmuch as a VIllager 
hesitates hefore changing a BOVE'reign to make some petty purchaee and frequently goes 
without it. Sovereigns are seldom if ever lIla.de mto ornaments. 'l'he leporte of the 
Collectors indicate that even small cnltivatoT8 may possess 20 or 30 sovereigns awaiting invest
ment in land, while from Ead KUnde," it is reported that two Shroffs in that distnct were 
lately found to possess Rs. Sand 4 l&khs of sovereigns respectively. When robberies and 
<l.a.coities are. rep9rted, the property stolen frequently consists largely of sovereigns. 

In the adjoining Bffar districts the popularity and nse of gold seems to be somewbat less. 
The Deputy Commissioner, .4.kola, states that "tbere is not much reluctance" on the part of 
'cultivators to receive payment in gold, hut that when received it is generally converted into 
silver. The cultivators as a class are poo~ and w hen they have paid their revenue, their debts 

- and set aside what is required for their maintenance, there is lIttle or no surplus. From 
r eotmal a good deal of hoarding of soverigns is reported, Telangis in the soutb of distrIct 
being notorious misers. "Even the small cultivator bas a tiny stock of sovereigns wbich he 
likes to hug to the last. " This monel is produced only for marriages or law'suits, but in tbe 
more" advanced" portion of the district it is also spent by the balf-educated village youtb on 
"drink and debauchery." Much tbe same is reported from Amraot,. Here tbere is said to 
be a great and genuine demand for gold, which has gained milch popularity among the rich 
and poor alike and is used both in large and petty transaouonS. " It is quite common to find 
the aborigioal Korkus in possession of sovereigns." The Deputy Commill8ioner, Buldttna, 
states that the amount of gold paid for cotton is vastly increasing year by year, but that it is 
still unknown to the poorer cultivators in sm..!l villages in the interor. It is not hoarded or 
melted, the surplus if any (-and generally it is very small-)W1th the agriculturist being kept in 
silver. Thf large firms in the cotton or money-I<!nding bnsiness receive large amounts of gold 
from tbeir debtors and remit them to their Head Offices 'in Bombay, frequently by msured 
parcel-post. From WardAa--a more advanced district-it is reported tbat hoardmg is dying 
out and that poople invest their money in banks, with money-lenders or in trade. SOV1'reigos 
are said to be readily accepted in all villages aud a very large amount of revenue is paid mto 
sub-treasuries io golrl. On th<3 other band, the Ntf!lPl'~ diptrict, which one would almost 
have expected to take the lead in this matter, reports that the Ord1USI'Y t'ultivator de(·idetlly pre· 
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£el'8 to be paid in silver for his crops, and that gold is seldom seen in agricultural villages The 
Deputy CommissLOner eXI,re.ses .. doubt whether this is due to the fact that the cultivators so 
seldom have the chauce of seeing gold and are therefore not familiar. with it 'l'his i. probably 
the case, and may be -ascribed to the action of the large firms doing busiuess in th",t district. 
That the gold paid to the cultivators in Berar does not altogether disappear is proved hy the 
fact that during the first five months of the calendar year 191<J. £78,707 were received in the 
treasuries of those distncts in payment of Government dues, as againl!t £73,310 ill the cor
re.pondin g penod of the previOUS year 

The Broac" district of the Bombay Presidency is one where there has been the greatest 
advance durmg the year ill the use of gold and the Collector reports that it is heyond ques
tIOn that gold nOw circulates in that district side by .ide With silver as freely as it does in 
England. The use of gold in paying fines in criminal cases is specially mentIoned and even 
Bhll. are said to produce gold for this purpose. A 'man unexpectedly fined a sum of Rs. 5 
produced a sovereIgn With the remarks "if you can give me cbange for this, I can pay at 
olloe." It is moreover stated that SarkSrs will give change freely for a sovereign in rupees, 
without making any deduction snch as is customary iu changing a rupee or a onrrency note, 
and it is suggested toot people now-a-daya are too up-to-date to be willing to pay a commis
SIon on so .imple an operation, except in the case of exchanges in which they have heen for 
years accustomed to pay It. Here too a notable increase in the standard of living is reported 
Bnd the consequent advance in the propor~ion of expenditure on articles of luxury, which 
were previously ont of the reach of the ol"<linary oultivator. At the same time the oost of 
cultiv .• tlOn has tncreased very largely simultaneously with the extension of the cotton area 
and hIgher pnces of cotton, so that a good deal of the estra money which has come to the 
distrIct during the last two years has gone to the labourer and improved bis lot. It is ~t']>ort
ed that a labourer cntting grass can earn as mnch as annas 8 hy half a day's work. Of 
hoarding there is very little, the people not being gIven to saving and putting ",hat spare 
money t,bey have into trade or cotton speculation, bnt such money as is hoarde,l in 
gold Much the .aUle state of affairs is reported from Surat, where however the failure of 
lSw"dos~l hlmks in the ~utumn of last year is SaId to have shaken the confidence of people as 
regards the depositing of their money in banks and they have been led thereby to purchase 
bouses and land with their surplus. Hoardiug;s said to be very much ou the decrease. On 
the other hand, the Collector of A.hmedabad reports that the cultivators do not yet like gold 
coins and that B~ soon as a coltivatol' gets hold of a sovereign, his first idea is to get rid <>f 
it as soon "8 possible. 'fhis is aSCribed partlv to a fear of counterfeits, partly to difficulty in 
changmg sovereIgns and partly to the fact that the possession of sovereigns is looked upon as a 
.ign of wealth, so that the culiivator is then prevented from pleadmg poverty to his creditors . 
01' to the village accountant. From tlie Deccan districts aDd Southern Jlahratta Coaller!! 
there comes a general consensus of opinion that sovereigns are not used to any great extent 
eIther for meltlDg or fur hoarding, and that most of the gold which has fom:.d its way into 
those districts is actually in circulation. 

In the backward &iMra district it is reported that SOUle smaller cultivators are undoubt
edly Wlthholdmg sov~reigus from CU'CulatlOn by hoarding them and that they are not very 
l.ugely used for makiug petty purchases. The 8holt£prw dIstrict has suffered for several years 
continuously from scarcity, and it is to be expected that the use of sovereigns is almost con
fined to the tradmg and industrial oommuDities of the town of Sholapore, where people are 
sBld to accept aud use them qUite freely. From lJhdrwM too it i.s reported that there is prac
tically no hoarding of gold and that in the largel' villages sovereigns are freely used for making 
petty purchases, but are not melted for making ornaments, har gold being chiefly used for this 
llUfllOse, though occasionally a few sovereigns of Queen Victoria mintage are mixed with It 
for making bangles In Smd. the chief gold-using districts are Bydcrahad and S .. 1e1eur; in 
the former soverelguo are n'eely used in large transactIOns and are frequently paid into the 
treasury as I,and Hevenue, etc , they are also freely tendered in the hazara for petty purchases 
and are taken gladly, no commiSSIOn being charged At the same ~~ there is said to he .. 
,·onswer.ble Ube of gol.1 among Hindus for the purpose of making ornaments and in one town, 
whel • .£2,500 werep.,d into the sub-trea.nry on acoountof Land Reven"". £1,000 sovereigns 
are estImated to have been converted in ornaments during the yeal·. }'rom S,,1e1rur it i. re
ported that a good deal of the gold ultimatelv finds its way to the Punjab cultivator, who 
}lrd.rs to keep Ins surplus wealth in sovereIgns r;'ther than iu rupees. ' 

On the "hole it may perhaps he f'<!fly concluded from this evidence that the popularity 
of the sovereign as a medium of orumary J!urrency depends largely upon the extent to which 
It I. maue a .. ulablc to the cultivator bv the various firms and middlemen who buy up his 
1""d\\oe, a11d that where It is so availablein large quantities, it is gladly accepted and used 
III every-day transactions. In tho more advanced distflots the standard of living is undoubt.
edlv r"ing and the cultIvating classes are better off and spend more money On the amenities 
01 )Ife. so that the balance ava,l .. ble for IDvestOient or hoarding IS nece.sarily small. 
'rher. " no doubt that .ome gold I. hoarded, Qr in other words put aside to meet exceptional 
and unrur~.en expeuditurA, but thl. i. only natum!. 
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STATEMENT I. 

Statement 8howing tke Trea8U1'!I balance8 in india on the fird da!! of eaoh month during 
1912-13 and 1913-14 and their di8tri~utiQn. 

[In Thousands of Bup .... ] 

1919-191'. 

1Ie •• r .. 'I' ..... r181 • 12,68.99 11.86.05 12.20.17 18,SI.51 15.9'1',11815.58," 11,78,27 7,60,95 7,71,118 6,lIIl,12 4,88,87 6,43.78 7,S9.oo 

pr"1~:1 J::~!i. 2,88,811 1,118.81 1t,14,71 2,11,19 8,14-'7 2.07,72 2,15," 2,58.19 2.09,06 2,60,11'1 2,401..40 a,M,49 a,82,11 

DI,Irio!. Tr_ri.. • 18,8'1,82 12,07,98 11,06,70 12,89,83 19,OS,60 12,00,118 12,77,59 11,77,85 11,27,89 10,81,48 18,52,43 18,72,89 18,68,85. 

-1----------------- -.------
TOTAL 28,118,8'1~,92,119 25,'1,68 11'1,82,08,82,20,70 80,60,892D.71,80 21,00,48 21,58,48 18,17,87 20,85,19 21,71,11 26.'1,~6 

19111-18. 
------------1----_._-----1---~ 

R ....... T .... uri.. 5,19,00 40,56,89 6,83.78 9,66,82 10.95,00 18,85,70 14,'S,M 11,66,89 12,99,21 10,61,80 10,88,88 9,00,26 2,83,89 

~-.-~~~~~~~~~~~~ (Bee.<! omo •• )' 
,DUtriol Tr ..... l.. • 11,21,19 10,66,76 10,14,86 100'1,81 10,401..20 9,7S,70 9,M,49 8,89,50 1I,6Il,66 9,57,S8 l1,1)4,SI 14,06,66 18,87,88 

I ____ - ___________________ -------

TOTAL • 18;41,95 16,98,96 18,5S,ll7 .,00,96 24,57,61 25,67,76 28,18,54 22,50,92 24,14,15 21,99,48 ",78,85 28,00.89 28,98,8'1 

r-------------------------
DUr • ..,.,. • +10,9,20 +8,98,85 +6,86,81 +5,81,07 +7,68,09 +4,88,l1 +57,76 - 60.49 -Q,65,'t2-8,81,68-8,88,66f-4,29,83--6,S2,71 



STATEMENT II 

, .diJ,tract Statement ,lwuJing tke caBk transaction; oj tke Secretary oj State under tke I~O"IJ important heads In t'he yearB/rom 1899.1900 onward8, "lid ~ 
the cask balances !teld by kim at tM 61,086 of -eack y6ar. 

189!1-1900. 1 1
00

7.os. . 
1-'19. 

TOTA.L 1'011. 
1900-01. 11101.(l~. lIi02.(ls. 1900<040 ItOH5. lOOS.(l6. 1006-07. 10 Y • ..,..,. 

.. 
1 Net Debt la_red • . 

-1,800 7',9&8,209 9.476;2511 28,010,987 8,500,000 1,002,298 -1168,863 -600,000 -2,1180 7411,40117 1,1150,100 
~. Gold Standard Be.elT __ N~t _PH ~f ID~t :US,~1 . 809,907 1~09} 1,508,620 ., ... 18,~7 93,08' 108,611 200,629 1168,481 
$. Bomi"", .. I_ 

(1) 00 ..... ,1. .. . 
18,910,426 SlS,l62,1I6l '. 19,067,022 18,900.977 l8,588,071 18.499,9'7 116,859,808 26,40115,508 82,166,973 88~157,196 16,232,081 

(9) Gold. (4)T~ . . .. 3,II6T,1I62 1,001,995 40117,907 ~7,t28 6,090,888 400,801! 239,950 14,194,329 ... '" 
(b) Paper Cu_ . ... ... .. ,,, 6,000,090 . . - ... 8.000.000 

(el G.8. B ........ 
, 

2.850,4OB i,4oll6,74011 259,575 1,900,087 ... ... ... ... 
"- N.t Capilal dapooiled b7 BaU"1IY C=_ 

'" 

('1 COmpam •• "orlan, p111'Obaaod .... 7. 1,007,917 11,015,235 762,111 l,S03,861 968,886 1.487,995 .. 1,897,Nt 4.278,547 13.715.954 

(II) Other Compa.uie. • 6116.S05 1,195,787 2,2511,693 1,267,635 _;DOO 1,440,085 "'117;6'14 -1162,70' 949.581 1,011,266 7,64011,44011 

5. MI ... 11&II ..... depodlo r.ud Hmittau ... 1,055.858 -125,008 680,256 198,870 '1,600,MO 

I 
1,1116.419 1,78e.180 1167,948 2,1116,589 002.015 198,8M 

08. Opeui., ba!an.eo OD let 4pril- I 
lI.t45,768 (.) """'urr . • • 8.1~,768 8,880,940 "001,916 6,699,181 IT,W1,187 U9\I,78S 10,26l!,S81 B,4116,IflB $.806,8lJ1 4,607,988 

(;.) Paper O .... oOJ Re ..... {8eouritlas .. .. '" .,. 1,888.888 1,888,833 1,808.329 . .. I .. . .. 
• Gold • .. UOO,OOO .. ... 6.9'0,000 1,025,000 8,705,900 '" I ... I 

("/) Gold 8f:aaclurd Boaen. ·t=tiea ... B,4lil,246 3,810.3I!O 8,376.520 8,876,1!llS 111,165,083 12,518,5'!' 13.l88,521 .. . 
I .. - 1.181,223 ... .- ... .. " .. ----- --- --~ '---'------ - ..,035,896' I 

~ TOTA.L • 24.8'18.&70 99.940.058 60,945,442 81.807,768 ~~ 48.800,460 58,801,IOB 88,l!11,882 58,937,785 58.1~272 i ------------,..---- - ---
1. Not -,.. .8&\uIl rOftDn. 16.1211,808 17,989,'110 17,788,6S0 18,808.420 17~,lI76.2M 16.982,881 _16.11'7'/,447 17,687,016 18.m,1IM 17,688,888 18,388,948 
11. Oapllal o.,tla7 eU;,S14 2.681,1139 .,lilll,481 3,88J!,458 1'1,078,006 654,879 860,519 1,&86.0116 1,805,_ 1,1lOIl,S68 S.USl,1IM 
1I. .. kl. of Compr.u\.o-

(t) Wor r pucba8ed Be..lwAJI 1,26(.008 1,4113.084 1,M7.sN 1,885.7S0 'l.llS9.1'IO U26,1lt6 1,828.1M5 9,199.870 . 8,158,&7J 8,454,418 1»;590.381 

(;1) Otbu Com_eo 
1,llO7,607 1,148,882 1.509,818 1,855,887 l,i69,10'/ 1,058,027 1,127,44011 1,263,992 9,084.lJI9 1,219,428 It,587.6'iS 

4 Purubaao of Iii .... , 4.516,35& 40.(148,741 405,000 6,849084 B,885 885,000 6,0li5,327 ~MO,878 8,218,048 12.370,999 
i, !\o7Ioeut of _ ... billa ... Loudon . 8,058,000 8.Q58.000 

I ." '" .. , .. , .. ,.. .. 
«. Clcel.f ~at 11_-

(.) """'"'7 ••• 8,880.940 6,001,926 6.808.187 &,767,787 7.781 10,26ll,58l 8,t88,519 5.808,811 4,607,266 7.993,897 7.983.897 i 

(tI) Poper CurmooY B ...... I Seourit1oe - ". ... ... 1,808.888 1,888,888 1,333,888 1.83)l.3S8 l,838.888 I 
• Gold • l~,ooo 6.945,000 7,Il25,000 3,70 •• 000 1.500.000 1.500.000 . .. . .. . .. ... 

Jf:J.G0ld~6D~d Beeen. · f S.ourilieo .. 8,tI!6,248 8.810,880 6,876,.20 8,976,6311 19,166,033 12.518,514 13,II16,52t 7.4U':;10 7,41~510 

,I n",,, -1o.IIIl.IIl8 -.,&Ii - . ~Jl:8 ... ,.......,...,..·~t --r:r . . 



1. .N'fft DeLt lDcnrred 

2 {}old Standard ROH8["9'e-·Net receipt of interen 

3 BemittanCM-
(I) CoUnoJ.-i1l 

(,,) Gold· (.) Troaaory 

(u) Paper ComM" 

(,,'0 sa ....... 
4. Net Ce.pital deposited 111 aAtlw.y Oompanutl

Ii) CompaDlei 1fl)rm, pnrohaaed B"Uwa:r1 

(u) Other Compom .. 

5 Mieoellatte01l.8 depOlltl,nd remittances • 

6 oPwt?!r~;"oeiI m: tat ~pnl-:-

{

SeOUfltUtl 

(u) P.per Correne1 Beae", • Gold • 

(m) Gold Standard B...... . S B..,uritlaa 

(Gold 

• 
1. NetlobargolJ Iog&lDIt re.,.eIlue 

I. C.pltal Ouu." 
8. fI H of Compluie.-

(I) W .. klDr purobaaed Bailw.r. 

(U) Other Com pa.oiea 

•. P .... haao of 8,h.r 

D. PaJDle.t of oterlmc b,U. au Loudon 

•. C1r.l"fr!,,~:~"-3~.t ~.roh:- . 
( .. ) Paplll Correpo, BHem 

. {seauritl •• 
Oold • 

(ul) Gold Ilaodor<! B ....... . f Seourltl •• 
Oold • 

TO'l"AL 

,~_lOO!I-__ I0_. _,_19_111-_11_' _ !1, __ 19U_"_1!l_1_1912-18 I 1913-14. 

,- ,- ----:.---.,- - -- _._---j----I----:----I---
8,890.172 

B55,~16 

27,096,586 

1,156,920 

4119,3119 

16,783,3OB 

At 

803,588 

78,008 

~,881 

87,058,560 

_,000 

405,006 

-8,417,000 

517.'125 

25,71l9.7Il6 

8'01'1.501 

1.600,000 

... 
" 

'95,000 

-1)781,200 

575,061 

Sl,200,827 

'53.m 

-31','1Bl 1,126,462 I' 

7,988,897 IS,799.~ 16,6.96.990 18;ll9O.013 8.783.970 

1.389,838 l,sas,SSII 1,838,228 2.006,006 2,006.666 I 
J,&OD,OOO i.li(J);OOO' 6,045,000 5\700,000 6,100,000 1 
MI4,SlO 18,2111,217 15,S51,785 16,748.085 15,245,669 

469,81S 8.010,583 1,''1'1,859 1,0'/3,710 2,62.,664 
---I----.:-I"-~-+----- --!--.- I --f-----

56,008;019. 84,lep,805 .118,41>6,467 '69,486,085 78,248,931 
I--'-~'I----I-"""'--I--"- _ ..... _1 ___ 

1 

______ . ..0....0.... __ --..._ 

18.611,709 16.6d5,706 18,665,248 19,802,29i 19, ... .878 

2,18S,i14 l,m,lS1 2,228,lI5fi 2,577,," 8.\11,61.0 

B,2Zl.8S8 

1,887.820 

2,147,818 

1.130,034 

1,152,5';8 

671,916 

8,449,1~ 

976,5Sq 

7,058.61P 

.,956,669 

1.787,480 

',526,Ot5 

12.7119,090 18,896,990 18,390,018 8,783.970 P,isS,AI7 

1,sa3 88S 1,888,883 2,666,666 2,666,666 2,666,006 

1,50&,000 5,o4;,1lilIY fi,700,000 . 6,100,900 6,190,900 

16,219,217 !5,851,785 16,1'8,08b 15,245,669 17,165,070 

• ~1..:0,-583-r_-l;...."-7;...,S58-I~-8,-71-0·1--=B.-625-,-664-r--4,Mf·--·969-1 ____ ~ ___ , ~ __ • ____ \ _____ ---r---
• 16,998,041> 84,109,805 68,400,467 89,486.085 72,2'S,981 J 

~----~!I~l~T~b-.-fi~gu--... ~f~~--•• ~t-d~.7b7t~I-.o-.-n-ed~m-m~.-d~.~~~~ND~o-.o~t-.-nd~"~d~OO--P-~~.~:-O.-rlNn~~B~.~U~wa-~~Ob~li~p-ti~0-o-.-a-.d~.~Pp~li7.~d~w~tb~.7t;...pu~~---.----~-------J--~--------------~--______ l. ______ ___ 
,.aUT":" ~~b:':!~:! ~lt:=hl~d ==:.~ th:r!tsg:;ot::J:r:=~o:~ ""::~~t~~:e :m~t of gold in Inill. il UOWD in the aoOOuntl81 :!i:: :~=;r08:':~:r:f~!::en~ tranlao~otl. "Gre 

... .... 
it.. 



SUPl'LEMENT TO THE GAZETTE OF. INDlA, DEC~MnER 12, 1914. 224~ 

STATEMENT III. 
DW"wuteon of Ourrency lleaeNJe during tke!l6lM' 1918·14. 

- (In Lakba of allp ••• ~ 

Com UD BtJItLIOIl B .... n. 

GrOll 
Siber bId ooJ M_ 

Gold ooIa SUTer 
MONTa. oirow.. Gold ooin and balllon 81100.-

bullion in 1'1'11" non. COlD a.nd bulhon and tranoit In \"",.1\ 

In lad;" b~ in .::. ballion ID between 
England. between IndJaand ladJaaDd 

Eag1aDd. Bagland. 

> t--- ¥_------1-----
"'pril~ 1913 • 68,,", 15,56 17,7. ... 9,15 ... I .. . 14,00 

I 
JIa)' .. . 66,115 18," 115,88 ... 9,].G ... 'I . .. 16,00 

ios .. , . 88,48 19,47 115,86 ... II,].. .. . ... 16,00 

luq " 
, 89,00 91,118 I15,GB ... 9,15 ... I .. 16,00 

... agaet . , 67,28 16,51 115,06 ... 9,lS ... 

I 
.. 1',00 

Septemb.~ II 6l,BO 16,84 16,01 ." 9,lS ... . .. 14.00 

Ootobar n . , 81.00 18,61 118,115 a,91 9,15 ... ... 16,00 

Novembe!' .. . , 84,79 16.0S 18,,", 8,11 9,IS ... ... 1',00 
-

Deaember ,r 84,57 17,08 12,76 1,06 9,15 .. . .. 16,00 

1_ 191.,' 89,96 IS", 18,85 

I 
9,lS ... . .. 1',00 

Februar7 " 
, 65,18 18,90 28,18 ... 9,15 

I 

. .. 1',00 - » " 
66,11 SO,58 9i!," , .. 9,lS .. , ... 16,00" 

I 

Distribution oj Metallic Reserve on tke 31st March 1914 by ai,·elea. 

OIBOLB. IlU.ercoio. 

Ii 

AtCa1outt.. ',89,91m' 

" CawnpoJ1!i • 3.91,80.131 

.,LahOl'9 Ull,St,808 

.. Bombay 1.s2,~II9B 

.. xallWlhi , , 10,6S,4fiO 

" :r.IaMu 2,.n,6D.770 

" IIo,pgoOIl . , 3,14,88,761 

ToUt. . 20.63,22,916 

'---

* Made up o£:-

"l¥upee seourities-
S! per cent. loan of 18412-408 
8 per cent. loan of ] 896·97 

lD sterling seouriti_ 
II} per Gent. ('.(IIIula 

If. 

8 

0 

0 

0 

0 

() 

0 

6 

~ooineDd sn_ bnIlfoa Gold coin Sd ... bnll\on 
and bullion • iD traDal, 

bullion. UDd8l' ooiDaIe. in EaglaacL !bet .... n Inllia 
aDdEaglua. 

II Ii Ii II 

1.35,72,~ ... 9,16,00,000 ... 
91,19,910 '" ... . .. 
96,88,816 ... '" • ... 

17,29,88,700 ... ... . .. 
80,840,920 ... ... . .. 
69,406,685 ... '" .~ 

86.08,376 
. ... '" ... 

1l2,'8,63,(l78 ." 9,16.00,000 I ... , . _oJ 

61,11,'6,989 6 0 

NollUDll Va1ae. Coot pri... • 

R R~ a. f. 

8,15,95,000 8,00,00,000 0 0 
2,04,86,500 1,99,99,945 HI 0 

10,20,81,600 9,99,99,946 10 0 

J, '. fl. E .. d, 

3,12S,~3!1 6 2,66(,666 13 .j, 
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STATEMENT IV. 



PUD n ~ 
011 

1 
~1 

----- --

SUPPLEMENT TO THE GAZE'l'TE OF INDIA, DECEMBER 12, 1914 

~ 
E 

~i e. 
u 

d Ei 
I 

11'1' quu'fll •• 

ow AUGOun or 

j •• ~ 

i i ... of 
= ] 
o!!l ~ 

..!:....~ 
.. ~ I 

I 
-----

srI 
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-
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III 

Clebtrol .... I0... ,/16,00 .. ... •• " 80 ... 11,00 U,OO 88,10 ... 

B ..... . . 

ol ..... 

BlharlllllO>I ... 

D rllted. Protilloe. . 

",10 ... . .. .. .. . .. '7.ao 61.80 .. G." I." 7." 28,00 

- . 
I -

tt,or - ... .. .. .. - 11.87 19." .. , 19,," J9,69 .. 

1 

Ii ... · 
.-

1." ... ... '" 1." .. .. .. U,87 10,38 ... 

I 
811.81 .. , .. ... 1i6.B7 1,22.88 1,03 11 • .. I .... 1I,.'S 80", .. 

M,III .. • .. I.CW.ao 1 ••• &8 .... • • ... 1.06 17.7' 11,18 18,61 

10,_ .. 1.00 I ........... .. 

.. - .. " ........ 

1--I-l.--/--I--I.-j.I"'~I- - -I-

.,1J,OI ... '&.00 Ill". to,t8 .... 80.11 r.18 6,00,00 I 1,13»' ..... 

I 

IUD I ..... S7,un 8." ... 

I 

I 7.61 L :&,01 ",30 1.15.38 ., ... 

I 
-----1--1-----1---

",111> 16,0& 07,13 • ... 1 .. ·", rJ7
•
II
/' ...... J ..... 110 1 ..... 

1 

.-
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! :n:r; NT IV. 

effected by the Public between Provinces dUlofng tke year 1912·13. 
(In Tho ...... cIs of Bup .... ) 

CiL'U.'l ••• 

.£OC011" o. 

,!fl,05111~.6lI lO." 
I , 
I 

.. 

.. '" 

..... 11.80 

... 6.80 I.OS,7' 1,87.8& 1.71,00.. . .. 

19-.. 17,48 

10,88 8,06..... . 

'1.16 1,01,00 •• 81 

1.01',5 88,13 ... 

~: 
... 28.00 ?I.74 .......... 88,88 1.83,09 6.96.78 11.1~ 

III." ..... .. 

8..,. ".88 

1.80 5,11 1.08iOl .•. ... ... M ... 

'.10 ... 1iI!.70 8a... 83.88 •. .. 8.S. 

III ... ,,lI.00 lI,78." I..... .n"'II) ... .. III 

... II,U 17.71 1,11.77 .. "'" .. ,.... 1 _ ... " 11//11 

'1 

_.J 

~.,-J 
~ 

~I 

1 
1,89,80 8.a'3J 1 

,I 
1 

I 
,jl 

..... ·1 

! 
I 

WJI 
, 
1 

_I,.....-:i--I!--I~.-f:-.I--J--t-+, -,- - -I-- ---1--1-1 -1---1-1- --1---
".'" I"" I"'" (''' ..... ,. I""'" '.0"'0' "I-~~'- i~ITh"'· ~"""'n "OOUl,81 .... ' ....... 1 .... 

i I , i 



STATEMENT V. 

MOfJement oj Funds within Ih6 Pr0fJi.nc68 df&ring tA6864,,1918-14. 
(In Lakh. at Su_.) 

Iru1i& ana Central Bunna. AI""". Bih .. ana Orusa. United Pnnjab. Madras. BombaT· Tonr.. lIeDgal. Provin .... Prol'inoea. . ------- , 

:;uppliee of funda to Presidency Banks in , .. ... 63 , .. ... .. . ." ~,95 1,89 5,47 
Dilltriote. 

. 
Receipte of funds from Presidenoy Banb ... ... .. , ... 

in DiIItriet& 
.. ... .. . 82 84 1,16 

I 
Sale of lupply billa and transfers to the 3,8~ 1 3,81 6 1 4; 52 2,~2 4,311 15,89 

publio. 
I • . 

Tran.fera to heaJ-quarter. by &uk post. 
. 

19 48 ... . . ... I ... . .. .. ... 
billa. • 

\ 

-----

n, 0 , .... . .... ,1ft 1.00--. ""..-U.61-: ~ 

--- -. -
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STATEMENT VI. 
GrOBS importB of sovereigns during 1911.12, 1912·13!:md 1913-14. 

(In thousands-of e.) 
lOll-Ill. 1912-13. 1913-14. 

Tendered I Ii ot .. Tondered Not 10 
Tendered Notoo 

I to ::::rn- tendered. to Govern- Ionderod. to Govern. 1londered. Dleut. mont. 

1-------
i 

April . 995 16 1,898 -186 640 9l! 

May I 845 179 1,450 61 812 136 .. 
Juue . 210 -34 2,416 105 709 44 

-
luly 351 100 795 108 10 80 

August ,,; 325 71 1,255 571 170 41 

September 890 ! 57 1,110 -116 71 1 49 

October. . 1,551 109 99b -217 691 J 254 
• , 

November 1,425 144 585 II 1,085 
i 

18 

December 1,405 279 1,889 210 906 110 

JanulJ.ry 8,059 -127 3,264 163 69 142 . 
Febrnary 

8,
822

1 
456 1,139 21 1,121 168 

March 2,675 89 698 117 1,125 102 

TOTAL 17,058 I 1,289 16,939 I 866 .7,271 I l,1l81 
~ \ .. ' '-----v---J 

18,342 17,795 8,502 

STATEMENT VII . 
.L1bBorption of gold coin during 1919·14. 

(In tho_dB of £ ) 

leI quarlor. Sna quite •• 8ra quarter. 4th quarter. Tou". 

Opening bamno_ • 
Currencv . 19,583 17,248 16,676 15,172 19,58S 
Treasuries 880 682 355 895 880 

Gold Standard Reserve .. ... ... 1,475 . .. 
TOTAL 19,963 17,775 17,031 17,042 19,963 

Closing bal",nce-
Currency 17,248 16,676 15,172 14,957 14,957 
Treasuries 53Z 355 895 492 492 

Gold Standard Reserve .. , .. , 1,475 ... .. . 
TOTAL 17,775 17,031 17,042 15,449 15,449 

. 
Difference ( + net is>lUes - net 

receipts) . 2,188 744 -11 1,1i98 ',5a 

.idd-imports ..\ 2,061 251 2,688 2,821 7,271 
Deduct-eJ[ports . 356 562 

I 
17 'I' 942 

Absorption after pBSSmg ---through Government Trea-
Surles . . . . 3,893 433 

I 
2,610 8,110'1' 10,843 

.idd-Imporlo not tendered to i 

Government bnt absorbed I 
I 
I 

d,~ed 272 170 
I 

3SS 407 1,231 I 

-- - ~-- I -. 
I TOUL ABSOJ<M1Ul/ 4,165 JlGS 2,992 4,814 12,Oa 

I I 



STATEMENT VIl-concluded. 

AfJlOrptiofi -of gold coin in 1912-19 and 1918-14611 PrOfJinc68l.1na quarter,. 
(In thousands of B ) . 

19111-18. 19J.S..16. , 
lI'r.me of ProviIlOe. 

bdg...n.../ Sri! "...n... lot qnarto.. till q...n... '1'0 ....... latq_. bdquarier. 8ri! quarter. 4th quart... 2'MAL: 

India and Jk'llg&l · 260 101 132 607 1.090 S~ 179 -28 128 677 
1 

Central prori ..... · · · · . · · 6 ra 39 -27 III 46 r7 SZ -SS ISS 
-

Burma . · · . · 216 149 187 818 8140 811 178 158 280 9Z7 

A.u.m . . " . I 8 4 4 IS , 3 8 4 16 
- , 

Bihar aDd Orl ... · · · , 6 6 & 20 /I 11 8 8 26 

~ ~ - - - -~ ~ 

Uuit.od~ · - ...----.-.-- · · · '1' 1~ 777 279 1.616 144 188 4027 ~6 1,19& 

~ 1'. and North·Weo1; l!"'ODtler Province ~_ ! - ~ ~. ~ "'1.''-- I--.::j[ 1,27' 997 • 9,972 1,004 ~-844 600 498 M68 

Madraa • . · . '16 897 26' 494 1,671 670 98' 469 513 2,os5 

lIombaJ · . . 929 -43 676 797 1.868 1,406 -237 95._ 1,978 6,100 

TOTAL 8,268 811 8,S07 8,869 10,246 S,89S ~S 8,610 8,907 10.~ 



STATEMENT VII-A. 

Receipta oj 8overeignafr,m the public at Treaauriell, Post Offi2ea and Railway Stations. 
(In tho\l8anda of £.) 

IndJa 

\ 

r 
PunW and I 

~ 
and Central Burma. A""m 

I 
Bibar and United N.· .F. Madms. Bombay. POll Olli .... Railways. Bengal. Provmces. On,8&. Provinces. Province. Total. 

I -:--,.--. r- -
1906·01 · . . 281 101 lfi3 20 ... 624 304 533 816 2,838 558* 468* 

1907·08 · . 298 130 'lS~ 26 ... 674 802 1,14.D 1,204 4,409 l,3D8 1,040 

1908·10 · HI8 89 81 12 ... 501! 529 771 696 2,748 1,001 710 
-

1909·09 . 81 8 2 1 ... 102 67 56 679 945 . 266 184-

1910·11 · 171 68 88 6 '" 487 646 686 1,180 8,177 638 597 

"-
19lI-ll! 248 162 41 10 ... 946 1,472 902 1,845 '5,626 1,863 1,222 

19}2·1S .' 487 298 41 7 88 1,964 2,118 958 I 2,146 8,002 '1,9(11 1,810 i 
r 

1913·l4o l,Oll 829 41 8 85 2,019 2,448 1,898 2,989 10,228 2,137 1,987 I 

i 
I I 

• For 'he ... ond half·year only. 



22&0 SUPPLEMENT TO THE GAZETTE OF' INDIA, DECEMBER 12, ]914, 

STATEMENT VIII. 

Ab8orption qfrupeeB and half·rufeeB dtwi1lg 1912-18 IJfid 1918·1.1. 

(In La.khe or Rupee •. ) 

1918·" 191&-1'" 

Ar;nJ J~ out. Jann.rr ToW April Jol,r O.t. Janual'J' ToW 
to ~ April bo to to to to ~t' Jo .... ~ D ... K ... h Jona. Bapt. De .. Maroh, 

I---+- -- --- ---
Balan ..... 

Ooneo.,. IS,tO 15,48 19o'll .11,sO 15,iO 10,4& 19,'7 IS," 17,08 16,4Il . 
T>eoIru>7 5,118 5.19 .. ~ 6,9S 5,28 6,01 &,91 5,78 6,118 6.01 

Gold Staada>d Jleaen'e. 2.90 2,90 8.15 5,82 9.90 6,00 6,00 6,00 5,01 8,00 

--- -- f-2s,58 -------'TO'1''&'1. • 29,58 86,51 90.29 2l.,77 98,4Il 81,98 8MO BUR B8.'6 ---f------------r--- -----------
Illoalnr BaI .... e-

eu. ..... qy . I6,~ 19,'ll 11,80 16.45 16,4Il 19,47 18,84 17.08 90,68 .,. 20,58 

Trella.., . 5.19 4.G ',85 6,01 6,01 5.91 '5,76 '.89 B,l? 6,17 

a.ld Standa>d B ....... 11.90 8,15 5.69 8,00 6,00 6,00 8.00 5,01 6.00 6,00 

TOTAL 20,29 
--------f---, 

26.48 'sa:ro 98,51 21.77 28,4Il 86,4Il 81.26, 85,40 3~,7& 

lI.t cmre. ..... + ..,- +7 +8,22 -1,48 -6,69 -6,26 -8,92 ... 5,98 -1.08 -s,aa -+,94 
.AdcJ-uew aom. i8&1l8d +83 +1.G +9,42 , +7.80 018,77 +85 +G +7,87 +Ml +12,85 

~.d_Bemi_"" to 
Minta for Hcoin .. 
.e -68 ':'86 -'I -1,86 -S,iO -1,01 -84 -58 -lit -8,79 

,--- ---
Jret .Absorption ( +) .., 

.l'8taXIL from oiro.ulatioa 
H -28 +8,98 +7.68 -" +10,49 -8,08 +5,76, +6,97 -8.G ;.6,82 

Net ... eipt& int. t+J 
01' payments from -

+8,58 H,19 +6,85 +10,59 -1.18 ~1,l1 -8,58 -5,119 treaaun .. -1,1' .. 5,U 

Net OO .... ooy N.ta l1i>on· 
latlon In...... (+) 
d ....... (-) , • -9l -70 .. 1,27 +41 +7 -81 --5,48 +10,21 -1,10 .2,87 

.Vistribution qf ab8orption bV quarter8 and Province8. 

(In Lakhs of Rupees.) 

1919-1& DIll-H. 

0l1lCLJl 011 PBOVINOB. 
At,ri1 Jnl71 o.t. J ... ·&\'71 April Jnl7 o.t. J6O .... ..,1 

to to to TOT.t.I>. to to to to Ten .... 
JUDO. Sop!. D .... Maroh lrm •. SeP~ Dee. :Maroh. 

:----- -- -_. ---
Benpl ODd India -S,84i +9,18 +8,17 -9,86 +6,59 .... B,H +1a,at +B,4'I -8,48 +7,78 

ll'Jdted Pro.mooa .. 1,71 -58 +il' -87 +1,08 -68 -1.118 +6 -1,97 -8,611 

Ponjaband •• -W. Proatier +a,06 -I,M +1,58 - +1,80 +M -2,05 +411 -110 -1,85 

Sombor -1,62 -2,011 +lI,iO +1,86 +. +40 -1,67 +8,411 +1,81 +6,01 

1IadraII +l,88 --4Il -11'1 -50 +9 +1.08 -88 -at -56 -110 

Jhmna -68 -1,18 +&0 +8,18 +1,97 -59 -1.46 -48 +9,24 -18 - -15 +17 +11 -17 -' -30 +30 +7 -;!l9 -18 

Jilhu ... d 0riIa -81 +6 -8 -58 -88 -19 +" +16 -88 +9 

Oontnl P....u.- .Dd 
~18 -66

1 
-811 - -8 +11 --6 -18 +50 -86 -II 

-::sa -;;:sa --:;;I~ I--- .',.0'1 TOTAL +8,08 -lI,08 +51 71 -8,63 .5,.3lI 
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STATEMENT IX. 

Whole rupees coined and issued from the Indian ..Mint8 from 1835. 

Cal.lld .. y ..... l'oinedin Coined in Coinedm Total Comedo Caloutt .. Madras. Bombay • 

• • 
R R R R 

William IV, 1835 10,90,88,070 11,78,000 5,31,12,502 16,39,18,572 

Victoria, 1840, 1 st issue 17,99,:14,670 2,18,98,181 10,98,38,073 
31,29,58,076 

31,16,70,924 ' 

" 
1840, 2nd 

" 
39,85,5S,660 5,50,49,201 16,65,60,981 

" 
1862 .. 26,94,27,222 2,94,81,923 40,80,03,034 70,69,12,179 

" 
1874 1,50,13,834 .. 2,85,08,566 4,35,22,400 

". 1875 1,16,31,951 , .. 1,93,59,591 3,09,91,548 

" 
1816 1,20,01,264 Z,89,49,037 4,09,50,301' 

" 
1877 3,92,51,692 .. 9,55,54,320 13,48,06,0IZ 

" 
1878 3,26,57,837 .;;, 6,39,21,196 9,65,85,033 

" 
1819 1,69,28,825 ... ,'" 7,27,99,904 8,87,28,229 

" 
1880 1,88,99,894 ... 5,S7,85,624 7,21,85,518 

" 
1881 24,85,719' ... , 31,61,1l58 55,97,577 

" 
1882 1,50,90,289 .. 6:;68,97,278 7,14,87,567 

" 
1888 51,23,812 ... 1,8(t,1!~,789 2,31,46,161 

" 
]884 1,16,'1,757 ... 3,68,4 ,~~ 4,84,88,327 

" 
1885 '3,41,52,203 .. 6,48,78,00 1'-_ 9,90,30,208 

" 
1886 1,08,78,075 ... 4,11,46,457 - 6,20,24,532 

" 
1887 4,02,00,148 ... 4,84,00,000 8,86,00,148 

" 
1888 70,68,000 .. , B,32,OO,OUO 7,07,68,000 

" 
1889 93,68,810 ... 6,53,00,000 7,46,68,310 

" 
1890 2,47,41,865 .. 9,29,00,000 n,76,41,865 

" 
1891 1,46,69,903 ... 4,95,00,000 6,41,69,903 

" 
1892 3,24,65,120 ... 7,22,00,000 10,46,55,120 

" 
1893 91,40,310 .. 6,95,90,000 (a)7,87,30,310 

" 
1897 4,70,184 .. 10,54,59S- (h)15~2.J,,777 

" 
1898 l2.,60,916 .. 62,68,437 ib)79,19,4.13 

" 
1900 5,29,02,691 ... 6,52,86,908 (d) 1,81,39,499 

" 
1901 3,87,22,243 ... 7,54,13,118 (.)10,91,35,961 

" 
1901 coined in 3,82,94,644 ... 5,48,44,740 (I) 9,31,39,884 

1902 
Edward VII, 1903 ditto 25,000 .. ... 25,000 

5,29,69,151 (g) I 0,23,47,506 
" 
" 
" 
" 
" 
" 
" 
" 
" 

,-;eorge 

" 
" 
" 

" 
1903 4,93,78,355 ... 

" 
1904 6,88,38,617 .. 10,19,40,2111 (h)16,02,18,908 

" 
1906 . 5,12,57,888 ... 7,62,02,223 (_1 12,74,60,106 

" 
1906 10,47,97,164 ... 15,89,53,269 (,1 26,87,50,433 

" 
1907 8,13,38,000 ... 17,09,11,816 l.l:)25,22.49,816 

" 
1908 . 2,02,17,128 ... 1,07,14,770 3,09,32,498 

" 
.1909 1,21,58,580 .. 95,38,746 (Z)2,22,97,826 

" 
1910 85,00,000 ... 91,88,613 1,76,88,678 

>I 1910 coined 41,27,013 ... .16,96,273 68,23,286 
iu 1911. 

94,43,049 V, 1911 42,99,924 ... 61,43,126 

" 
1912 4,61,22,132 ... 1,90,67,074 (III) 12,41,89,206 

" 
1913 7,58,00,163 ... 8,74,65,188 (,,)16,32,66,951 

" . 1914 2,31,00,000 ... 1,03,10,214 (e)S,34,70,214 

TOTAL 1,98,50,54,681 10,76,07,305 2,90,59,18,690 I 4,99,85,80,682 

(al Includ •• R5,OO.OOO ccmed for the Bikan.r State. 
(h) On account of Kashmu' and Bhopal ..... ccillage. 
(e) Up to 31st Mat'Ch 19140. 
(d) lncludea R2,09.02.414 ccmed for Native Stateo. 
(.) RI,90.<IS,904t oomed for Nati •• States. 
If) fl2,08.86,0l' oomed for Nabve State.. 
~11 Rll,66,461 comed fo! Nati ... State .. 
(Al fl5,94,221 comed for Nali •• States. 
(,) RS,28,OOO oomed for N.H •• Stat... . 
1/) RS.90,310 corned for Nali.e States and R18? lakha (Calcutta R32laklJa aDd BombaY 

RUlli lakh.) coined from Gold I,tandard R ........ Silver. 
(t) R9oI,?66 coined for Nan .. State. and MiS lakho (Calcutta Rl68 lakho and BOlllbay 

11265 laLbs) """,ed from Gold Standard &.ervo SUver. 
(/) 111.01.469 ooIDed for Nab •• Bta!8B 
" .. ) il16.li6,:!60ctOlued for Natl" States. 
\ul 1112,78,,"1 coined for N.t ... St.t ... 
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William IV. 1885 

f
18&O. lot is .... 

1840, Bnd II 

1862. 

1
187,. 

1876. 

/1876. 

h87T. 
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1880. 

1881. 

188S. 

, .. 11883 • 

rlafSM. 

1!1:: ~ " 
1888. • 
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1888. 

1890. 

11801• 

11891• 

1
1898. 

1887. 

l
i89S. 

1900. 

1901. 

f
19llS. 

1901. 

\ 1905. 

1 ~ 19011. • lit:: 
1
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1911. 
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Ii t91S. . 
: 19~. 
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STATEMENT X. 

Rupee Oe,mwI. 

1913./181 

I--I·-~--------i-------1--I-~----171 

E~~~~~~~~~~~~~~~~Ei 
110'0 110'0 111'0 110'96 110'8 19'0 19'86 110'15 1886 17-1 16" 1''86 18'61 19'7S 19'50 18'58 18'00 18"18 It" 

'7 '7 '8 '86 'jl '76 '76 1S '76 '76 '65 '65 '58 'S!I '58 '61 '81 '61 ~ 

NNH~H~~~~'8f/~~~~'8f/~~~f 
I" I" 1-' 1'5 1'6 1'00 1-' 1" 1'8 l'as 1'1 1'0 '06 1'01 1<00 '98 '06 ~ ~ 

( 
,,' ,,' "8 "J ""5 "S ". "5 4001 8'85 8'6 811 S'95 8'tlD 8'tl5 8'01 8 01 878 , 

:': ::: :~ 8:': ;:. ::: ::: :: 8: ::: :: 1~9: ::: :::: ::: ::: :': :: ::I~;": 
86 1'7 S'7 B'7 21 B" s," 2'5 s'as 8'OS I'I!G 1'8 1'68 1'68 1'68 1'67 1'68 1'55 , 

• " " ~ " '8 'II 'II '86 ~ '86 ~ '8f/ ~ ~ • ~ ~ 
8'0 8'0 8'0 8'O~' 8'78 88 S'8 1106 h 811 S'O 1'B' 1'87 1'87 1'85 178 1'67 

1'8 1'0 1 06 ~ 1'1 1'0 1'0 1'0 115 11 '8 '76 "10 '78 '09 '87 '67 '68 

. _~~ ~!, .~ 8'8 U 1'98 ltO 1-95 1'85 1"16 1'6 1'45 1'88 1'88 1'88 1'00 1 B' 1'86 ~t'l 
u ... U "8 4'1 81 8'85 8'8 8'55 S'SS lt95 8'8 8'51 8'61 1'59 8'60 2 50 2116 • 

N~~~~H~~~l'8~_~~~~li: 
,,' • 8 4'8 9'9 "0 "0 9'86 9" 8'1 11'8 S'59 II'B' 1'58 11'60 lI58 1!'84 2 I 

8'B 8'0 8'0 S'9S S'7 1'5 8'86 11 198 I'OS 1'98 1'80 1'97 1'B' 1 t': 
8'7 8'89 S'SS 9'S5 9'0' 8'85 B'6 1'95 U6 US S'SS S'BS S'18 1'02 2' 

11" 5'0 $1 5'SS 5'06 "8 4'11 8'85 8'69 8'60 S 70 8'SS 8'60 8116 8' 

9" 8'0 9'0 9'0 11'75 8'6 B'lI5 S'I 1'tlD 8'00 1'011 8'00 S 00 1'87 l'V' 
411 S'O 5'0 4'5 4'11 9'85 S'SS S'I8 8'81 8'88 8'BS 820 S'91 Sf; 

8'S S'85 B'6 S'B7 S'68 B'AS 1'97 I 87 B1I6 8',' 

~ U ~,~ ~ ~ ~ u • t 
:~ ,':5 :~ ~ :~ 7'; 8:: 6'; S~:';; .: ,,': .:: ;: .-: 8:: 81 

..' n' ,.. .., .. ' 8'85 U 8"75 9'4 8'OS 8'1 7'SS S'B' IHIII 67. 668 667 1t07 5'~ 
'75 66 5'88 6'8 ''11 S'94 8'94 &59 ItSD 8'60 8411 3'; 

S'6 S'7 8'S SSS 

8'7 

6'0 0'0 

8'4 

7'8 6'S 

a'7 811 

8'8 816 ,,' S'I 8'8 '11 

'17 '01 '01 '15 '18 'I 

,.. _ ... ..' ." ,.. .., .. ' S'O 8'4 8'0 8'8 0'68 8'OS 5'82 5 7D 5 58 I'U , f 

n, .. , '.. ... ,n ... ,n .. , ... 811 711 6'6 600 5'" 6"1 5118 514 ,," "I 

9" n'6 10'58 81!11 io'ss 10'110 10 O!l 8 4D 8' 

10, ••• ... .0 .... ••• ... ,0' ... '" .. , S'S 81!11 8112 8'56 860 9 sa 9'17 8 l 

.., .. ' ., '94 Il10 1'48 l'55 1'59 1"15 2 d 

'" .. ' • '" .. , '86 115 1!0 i '96 'iii 'S 

::: ... ::: ':: ,:: ,~' ,~S 11: :: :~ 

= ::: ::' ~ J-1
: ~'= ~ ;OS6'4 

'" ... ... n' .. , I'lli 5'8 

100 '-700 100 106 ~~ ~ 160 100 100 ~ 
~ '0' 0_ _ QO He _. ~. ~ 

100 IOU 100 100 100 1110 100 160 100 
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ST~~ 
tit 

P alue of Cu,..rency Note8 in circulat " 
t 1 

---~~II~---'-r~~~~~~r-~~~~~~~~~ 

_n~ i1 HI;;] H Ii ; ; ~ ; ; (~ Ii I J 
'.. . """I" ... ·l ........ '''.,D.,H''" ............ u ........ up ............. '1'.... .... ... ~. 

D.. . ...... 1" ... ·T .. · .. · .. · ... · .. r ... .... u ..... - u,,, ......... ~ ... • .... 1 .... n ....... t·, 

,-. .." "'1" .... 1 ... · ......... ...., u .......... u" ...... u.s ........ " ...... • .. 1..... I 
Jul1 0 0 S 11 6,111 8.51 8,67 8 'IS 100610,58 9,18 10,1S13,'? 11,9510, ?811.18 11.54 18,85 U.07 12.1ll 18.91 1',0' 15.29 18.&6 1'.58 1',50 1 . . , I' I 
...... " ............. "1"''' ...... " .. " . .... · .. r"··" . ..,. ............................... ~ 

aplomber 0 6,116 6,68 8,1i? 9,116 P,58 lQ,41~~L,8213,8.12,og 10.60 11.77 11.76 12,39 1'.06 18.&3 18,'7 18,50 1&,28 16.(0 15,01 15,1i1i 

_I.- I -/ 

1.lober 5.&3 7.09 7.8610.U 9,9610.8110,7810,1911.8118,0012,0610,8812,°' !1 • .15 18.19 13.70 18.58 18.55 18.fD 1&.82 1'.400 15,61 15,71 

II 

foy_be.. 5,16 7,18 ?,81 10,1010,2110,'111,8310,2711,0918,80 11,7311,02 11.69 11,86 U,74 18.406 18.76 1',50 18,07 18.25 16,47 1 •• 76 15.66 

>eOlllllbor 0 5,11 7,41 1,40 9.96 G.al! 10,80 11,81 10,85 0,87 12,6810Jl1 11.08 l1,m 11.9I' 15,06 12,89 18,80 16,88 18,15 18.16 18.86 15.08 15.»0 

r .... ""'" • 5,15 7,89 6,9 8,6810.1110.2011.'al0,7618.08l2,16 9,9811,1011,7712.4<1 15,66 12,15 16;116 16,12 18,86 15,87 12,l] 16.97 15,'1 

'obr1l&1')' .1&,08 7,400 ~7 8,87 9,58 10,08 10.88 10.07 12.89 11,52 9,69 11.13 11.28 12.07 U,07 12.20 18,28 12,2& 18.74 14.411 12,116 1'.58 16,58 

1 . !s.ss 6,9 
. 

1',17 
I .... b 7.411 8,09 9,07 19,96 10.67 10.4<1 13.17 11,1' 9.25 11,2j 11.00 ll,6lI 18,57 1l.U 12,36 13.411 13,91 1'.61 12.76 16,58 

-I-- I---/'--' -- - - --~f-/-- ---- - --

1 
I"-, 

I 

"rage • 5,19 6,ft 7,76 8,81 8,2910.15 10.67 9,81 11,411 12,86 11,15,10.87 11.85 11,86 18,25 13,19 12,so 12.86 18,50 1~,18 18,89 140M 14,71 

...... " T .... ..,. 

... 1 

balaa ... I boldm 
Note. ...1 ... 71 1.4<1 a,lll; l,38 1,400 79 
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l.bJJlo 
lIeoemI 
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\ I 
7119 18,18 
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, 
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: rNT Xl. 

I, the last day oj each momh. 
(In L .. kha .{Rupees., 

o 



STATEMENT XII. 

St"fernent of the vaZue of Government Currency NoteB in circulatio1J throughout India during 1913·14 and previouB 1/ea"B, 

. 
1._8.1188_110188(;.6'/ · · . · 

,; 1867·88 toI187l·79 · 
.. 18'111-78 to 1876-77 .. · . · 
" 1877-78 to 1881-89 · 
.. 18811-88 110 1886-87 · · 
" 1887.aB to It1111·92 · • 
.. 18911-98 to 181/GoB7 

· 1887.JlS to 1901.01 · · · 
· lOO11-OSIIo1904Hl7 

· 180700II to 1911-19 · .' 

.. 19111-18 · 
· lOlli-I' 

:11 ....... (+J ord ....... (-) III 1918U .. oomJlllradi 
.,th U1l2· • • • • • •• . . i 

p,,..,..,ta .. OD •• .,.". oUool&tI.,. IfIll-II .! 

OALCUTTA. OAWNPoaw. waoa.- D01lBAY. LKAB~caI. , 
Value ()f Notea In Volu. 01 Not .. in Va.lue of Notal in V.lne of Notes m Va.lue of Notes 10 

orroulat1on. circul",tioD. cirOUlQ,tlOU. ououlatJon. olrou1a.tlOu .. 
2.69.88,979 20,98,187( .. ) 20.77.591(,., 8,0'.58.27' 9.81.2'8(b) 

8,77.08.268 85.08,006 80.29.804 4,78.89882 21,04.702 

U5,28,278 66,18,658 5MUll 8.88,91.851 19.17.089 

686.28998 58.89,74.0 88,58,488 8,75,04,827 28.85,809 

6.88.94.788 76,45.597 78.l1O.* .,~.29,812 87.86.266 

7,55,28,706 98,82,570 1.08.85,US 6.61,18,610 49,21.086 

11.86.88.705 1,24,89.'78 1.68,88,145 9,14,88085 76,74,766 

.11.66,1~.090 ' 1,85,80.6'19 11,09,88.085 7,511,18.M5 7S,85.488 

16,87,64.,Sl5 9.0488.668 9,88.98,878 10.1!A,S8.'I96 1,08,28,794 

20,811,68,121 1I,66,96,Ga. B,85,l!2,552 18,11.26.688 1,40.88,728 

88.42,98.019 9.4.0.57.M6 11,91.86.821 1708.56.936 1.18,43.844 

88,87,07.870 9.98,78,191 8,98,26.090 15,76:F''DB I.M,4l,geO 
I 

1----- ---- --

-iI,M,(U9 , +28,1;'778 +70,59.8811 -1.80.18.4409 of 82J981606' , 
-'195 i +0'086 I +M'205 -7688 .1781i2 

(A) Includea Callen\ eucl. the avenge of .. bleh for 10 mOlltb ..... as.68,MG 
(a) ,AYL'I'a,8 for S,yeua. 

~:: -'; ~ -=--

l'4ADlUB. OALlonT, B.uuaoolf,. TOTA.L. 
-------- -----

Value of Notes In Va.lue of Notea in Value of Notes in Valu. of Notao III 
oll'oula.tion. ollou1&tJ.on. elfoulatlon OUOulatiOD. 

• 
80.14.4108 8,45.8lll.(4) .,. 8,M,98,118 

81.01,817 8,4.0.56' ...... 10,28,57,827 

1.18,90.598 21,58,582 .. .. 11,58,4/1.901 , 
Ij48,99l 405 n,M,186 ...... 19,28,18.887 

• 1.41,73,4.05 18,42,570 S8.45.849(c} 14,40.89,823 

2.17.27.645 15.88.246 4li,98rllU 19,'1.41.887 

8.11.76.918 .15.70,875 811,78.527 88.85.28,1188 

8,04,86.242 15.M.760 8S,18,IM 1'1,M,l1S,I!2t 

4,l1S,65,8811 18,28.615 1.65.07,8l19 88,l!O,11.789 

5,98.91,S75 19,61.802(0) 8,2&.74,998 SO.M,1II.6S8 

I 

I 
8.84,61.987 ..... 

I 
5.27.78.991 8Ii.88,os.012 

U5.87,578 ..... 5,IS.82.688 8Ii.65.07,24.0 

-~~- ------ ------ ---

I 
I 

+10.8li691 ..... -8.07,858 I -7.00,778 

+11118 ... -1700 I ~ .. 

0-

!" 
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STATEMENT XIII. 

OUI'I'enr:lI Note8 in eir(}ulation in India. (In 'l.'nou8and8 oJ Rllpees.) 

,_ .... , ! ___ j_ ,."... .....,. _..... ..... I ~ /. __ . ...~ 
------1 ---1------) _____ ) ___ ,---

:0,

21j
l 

1908. 

1909. 

11110 

i'17,I>:I,02 

I 11,40,09 

I 21,10,18 

ll1.'20,69 

17,09,70 

17,4.9,61 

19,5~,UB 

2,4~,ll 

1l,6{),66 

2,64,98 

lI,67,M 

2,98,1>8 

3,97,82 

8,408,28 

2,76,10 

2,9B,7.fl 

8,22,'<0 

9,41,81 

~,Ol,S3 

9,II6,U 

8,68,71 10,29,99 

3,27,66 ) 0,86,06 

8,47,09 Jo,I9,76 

9,92,96 10,62,29 

1,20.60 

I,3D.OR •• 91.71 

1,\10;18 

1.'1.56 6,38.88 

1.61.60 6,21.80 

1,29,34 6,46,07 

1,4.,26 5,61,80 

17,42,98 3,68,98 8,33,30 9,80,00' 1,62,67 6,10,74 

'i 16,89,66 2,78,88 ~,80,84 10,77,73 . 1,86,90 6,15,51 

.'1 15,86,74 2,72,n 2,92,04 10,94,18 2,10,13 5,52,87 

\ 16.11,74 2,57,35 2,79,30 1026,88 2,18,118 6,49,84 

16,31,48 2,26,02 2,81,54 989,47 2,J8,70 6,87,20 

18,96,55 "2,17,44 ~,8S,69 9,85,18 

17,72,18 2,28,48 8,08,27 10,26,29 

20,06,60 2,~S,82 S,06,44 10,08,01 

2,11,82 

2,10,16 

9,27,63 

6 dO,86 

6,18,15 

4,72.42 

17.87,68 II,SS.36 ~,29,27 lO,OA,S8 2,17.111 6,24.7S· 

21,83,40 2.06,49 9,02.68 10.62,81 1,94,87 _ 6,26,69" 

· r ~2,48,O2 2,29,56 3.80,65 11,84,44 1,64,61 5,63,99· 

22,14,68 2,58.68 8,38,71 13,12.81 1,49,09 6.66,9S" 

21,82,36 2,62,611 S,4.7 ,S~ 1~,o8,79 l,o'il,1l6 5,3l,7S-

16,98,4.4 2.86,94 8,51,54. 10,4t,88 1,83.87 6,17,62· 

· I lS,57,38 lI,ro,os 8,48,81 16,28,86 2,00,61 6,85.0S· 

18,66,41 2,42,89 8,31,87 11,99,56 1,71,61 5,d8,08· 

19.62,56 2041,40 3,69,09 IS,23,32 1,61,14 6,47.5d" 

20,"4.,56 

'1 tJ,ll,40 

I ~~.l..!O)4S 

I :U,55,1~ 

tl,82,75 

26,18,99 

• I 22,01.76 
I .! 20,17,16 

21,.'5,00 

2.46,79 

2,~7,29 

2.21,7& 

2,59.18 

~,~6,64 

2,l7,b7 

2.79,(\21 
~,76.09 

2.71,47

1 
3.06,76 

? '"'Q:I) 

8,7S,ltf 

S,83,24 

a,~4,79 

J,80 IS 

18,66,96 

13,07,06 

14,0'\,38 

13,6U,{S 

3,76,941 13,M20 

3,"7,28 j 15.41,12 I 

3,49.80 16.01.&61' 

3.62,76 16,64,<10 

3,65,68 17.}6,S7 

3,45,61 16 qt!,U9 ' 

1,99,46 

1,48,8u 

1,64,2\l 

1,43,98 " 

1,37.61 

1,l1'.OO 

1,2\1,36 

1,19.46 ! 

1,96,73 I 
1'4M'1 
1,J7.OS 

3,68,42-, 

~,05,6~ I 
6.SlOII 

5,88,76 

6,6~.75 

6.61,19 

6.H.32I 

~.24.49 I' 

6,17,09 : 
: 

5,"liI.~d I 

18,09 

12,89 

18.78 

1MB 

16,96 

18,52 

2l',27 

SO,16 

2s.o6 

29.6! 

2J,05 

>0,09 

18,67 

19,H9 

2,79,85 

8,09,00 42,66,62 

2,59,07 46,88,50 

2.66,24 46.~6,82 . 
2,77,17 44,81, til 

3.16.60 46,16.0l1 

3,32,93. 48,09.87 

9,48,79 44,l-o,6S 

3,74,69 48,84,11 

8,89,25 4",,25,4~ 

9,85.7~ <l3,54,6! 

3,12,56 42,07,01 

2,89.94 42,20,5~ 

3.08,87 403,85,6' 

2,96,84 '5,48,79 

2,81,42 43,64,99 

2,60,66 46,7.,22 

2.68,21 49,29,4l' 

2,72,61 61,5J,46 

2,84,28 61,73,64 

S,n2,51 60.tr~,20 

8,')8,67 50,49,86 

8.00,71 46,53,OS 

2,49,99 48,26,06 

4,OJ,16 

3:8,6d 

3,17.20 

6J ,6 1.47 

GO,56,8l1 

•• HO,S' 

&2,8~a 

2,S8,S I 0>,29,61) 

2,71,70 &b.~ii,_:t 

2,~5"S 59,16,-16 

2,7S.0! i8,O;,7I 

2,90.12 56,lN.61 

3,91,7 j, OS,35,l1 

2.5.t.74 .;2,09,74 

3.11.14 ~!l,6j.Ol 



llUpP1EMENT TO TilE GAZET'm OF I~DIA, DEVEMI3Elt 12, lvi4. 

STATEMENT XIlI.-colltd. 

CUI'rellcg Note8 in ci"culation in India. (In Thousands of Rupee8) -colltd. 

LAST DAY 01' Oaloutta •• 
I 1 I 

Ca"Dpon. 1 La.hore. BOlDbl'ty. Kan.obi. Madras.! Co.liout. I Bn.ugoOD. 

.ranuary 

February 

Moroh 

April 

May 

June 

July 

Augoat 

September. 

Octo""" 

No,..m~r • 

December • 

January 

February 

}I.rob 

April 

May 

JqnB 

Jllly 

Augllet 

September 

Ootober 

Novembel' 

December' • 

.ranUMr:. 

February 

Maroh 

April 

May 

June 

July 

Augl.lt"t 

September 

October 

November. 

Dcoomber • 

Jaaudol.Y 

fiin"ary 

March 

1911 • 

19111. 

• 

1913. 

~----' '-I-i. I I 

" ; I 
19,63,80 

21,8.,69 

25,fl8,58 

28,00,60 

2',10,25 

24,61.47 

25,16,59 

'. 22.89,56 

20.93.78 

20,77.80 

25,82,28 

22.99.68 

2~.O7,74 

23,4.0.17 

26,56,27 

25,52,70 

26,62,69 

29.20,56 

80.82,70 

28,08,59 

25,99.77 

26,51.64 

28,88,18 

29,00,18 

29,81,78 

1I9,lO,2j 

81.52,49 

30.98,86 

a1,91,06 I 
82,06,72 

31,06,4.7 

28,09,00 

25,01,26 

24,82,18 

S8,04,16 

~7,2e,70 

2,63,33 

2,66,87 

ll,51,60 

2.80.41 

2,81,88 

2,43,69 

2,69,42 

2,77.76 

3,29,91 

3,37,41 

8,55,85 

3,75.18 

8,46,05 

3,76,05 

8,95.79 

18,69,83 

12,17,82 

12,94,01 

13,50,90 

13, 79.V8 

16,72,97 

16,83,32 

3,99,64 1S,13.16 

8.08,60 8,71,80 16,75,29 

3,1l188 8,72,88 16,73,83 

8,00,63' 4,00,9' 15,~5,4.8 

2,87,02 3,82,65 13,59,2~ 

2,77,97 

2,62,77 

2,43,25 

2,87,98 

2,07.86 

2,20,81 

2,37,42 

2.72.92 

2,85.90 

2.78,88 

2,67,96 

:1,24,79 

2,2,,02 

2,26,05 

2,28,28 

9,14,64 

1,99,07 

2,38,58 ' 

2,35,87 

2,88,91 I 
9,47,67 , 

2,58,85 , 

2,62,61 

2,78,19 

3,4.0,06 12,47,00 

3,47,Ol! 13,27,63 

3,43,80 14,68,38 

3,09,63 13,84.,87 

2,74,17, 13,75,27 

2,82,47 15,68,97 

!l.8S,OB 16.67,25 

8,16.0B 20,16,38 

2,97,61 I 22,47,44 

2,91,40 20,0',79 

2.70,77 19,94,05 

2,76S6 16,68,56 

2,84,62 

8,22,53 

11,92,97 

8,07,90 

2,88,65 

8.07,25 

4,30,41 I 
4,53,12 : 

',18,60 i 
3,81,91 I 
3,11,90 I 
B,8S,OI ' 

l6.35,82 

14,88,66 

14,89,29 

12,93,67 

13,.7,...0 ' 

15,6U7 ' 
I' 

17,5~,4.0 

17,16,26 

16,29,98 

17,32,87 

17,68,551 
I 

17,24,92 

1'62'08

1 

1,63,25 

1,63.58 

1,69,83) 

1,59,82 , 

1,38.37 

1,30,67 

1,43,56 

1,55,59 

1,55,85 

1,66,07 

1,46,89 

1.26,98 

1,22 J1 

1,27,70 

1.25,49 

1.09,18 

1,17,02 

1,01,9' 

1,28.70 

1.20,56 

1,140,00 

1,04,00 

1.13,211 

l,24.S:; 

l,83,S8 

'1,29.6. 

1,4.0,68 

1,80,3' 

1,38,21 

1,28,10 

1,37,18 

1,82,71 

1,60,2~ 

1,77,02 

1,77.27 

26.71,00 8,27,70 3;\1>1,93 14,67,09 1,59,71 

26,32,4.8 3,11,08 9,5',02 14,88,26 . 1,6I1,7a 

2A,~'O,30 I 8,11,78 35M5 B,th,51 1,7<;,8~ 

6,60,06 

7,06,09 

6,67,18 

6,7~,03 

6,25.08 

6,94,,58 

6.8',54 

6,80.44. 

6,74,38 

7,11,97 

6,72,78 

6,81,41 

6,94,02 

7,4<;,13 

7,97,7~ 

7,69,86 

7,68,58 

8,18,95 

7,81,48 

7,49.90 

7,69,87 

7,88,92 

7,81,611 

8,62,91 

9,03,24 

9,92,86 

10,",17 

10.85,31 

9,80,17 

8,7J.1D 

8,55,72 

8,n,46 

7,52,98 

7,25,15 

7,48,88 

7,76,77 

8.'1,86 

Ml.ll 

3,82,\JO 

4,36,90 

4,03,28 

8,70,64 

8,57,81 

3,8',54 

8,4.8,98 

8,65,10 

8,62,87 

8,48,99 

9,26,46 

4,61,27 

6,78,19 

5,79,39 

5,09,11 

4,73,57 

4,91,26 

4,98,UD 

6,01,14 

5,24,46 

5,21,67 

4,J.II.84 

4,80,06 

5,25,75 

6,20,77 

6,80,16 

6.16,08 

5,58,25 

5,28,07 

5.01,35 

~,60,J.O 

4o,68,~'Il 

~,38,37 

4.21,45 

4,flO,01 

4,65,81 

6,J'),07 

7,~7, 8 

1\ g' '7 



STATEMENT XIV. 

Net Circulation. 

(i. e., gl'088 aif'culation less ti,e balanoes held ir~ Reserve Tr'easul'ies in notes.) 

(In L .. kh. of R UP" •• ) 

I CALCUTTA. I CnNPoBB ; LAaoBB I ~O"BAT I K~~AOHI.~ __ ~' __ RA_N_O_9-;0C"N'_+_--,_T_O_T_&L_ • .--__ 

LAST D.AY or ~ ~ ~ ~ ~ tt~L~~!~ ~ I ~ ~ I~I~I~ ~II~I~:~ ~ j ~I 'I ~ ;. 
~ ~I~ ~~~I~~~ ~ ~ ~ ~~§~~~I=:::"" ~ ~ ~ 

-----------I·-I-----I-----~L.:..._ f.--I-----~ ---I-. !-I-I-I---- ---
Apn1.. 19,25 I 22,46 I ~ 2,30 8,28 a,15 8.75 8,10 8,08 11,89 18,09 10,92 1,10 1,25 1,41 5,89 I 6,65 i 7,88 18,71 4,74 5,58 48,421 53,77 

r.., 19,11 ~2.161 1IS,7t 2,31 a,08 1,99 3,46 2,74 2,89 12,.8 12,81 lI,e, 1,59 1,09 1,80 5.'4 6,461 7,16 8,~8 4,91 .,IIS 46 87 59,25 

,. \ J J I Ju... 19,28 98,61 24,01 a," 2,20 2,34. 8,76 2,82 8,01 18,90 114,09 12,77 I,SS 1,17 I I,SS 5,94 6,78 6,60 I 8,34. 4,99 5,01 50,04 54,66 

Bl,58 

51,0:> 

55,18 

J.1, 19,04 1IS,70 22,87 8,69 2,88 a,ss 8,96 a,99 4,SO 14,07 13,88 12,87 1,81 1,01 1,28 5,69 6,84 6,15 1 8,49 5,01 4,60 50,68 55,S4 

18,75 21,49 20,08 a,76 a,'13 2,84 4,00.8,15 4,53 15,88 14,00 11,99 1,49 1,29 1,87 5,58 G,47 6,28 8,65 5,.241 ,68 ADI.a' • 

58,98 

Seplemb .. 

October. 

December 

February 

II arch 

18,86 

19,iS 22,SB 

28,88 

2467 

10,69 8,09 2,86 2.49 8,71 8,18 11,19 

21,81 8,11 11,78 

, 34,71 19,87 11,25 

8,59 \ 8,78 
2,68 4,01 

2,761 8,88 

2,91 8,8Z 

11,71 8,42 

!t,70 J4,86 

15.l6 18,25 

14,86 11,11 

10.75 1,55 1.20 1,88 5.71 6,50 6,81 8,88 

140:> 156 1,14 1,60 6,30 6,72 6,26 8,48 
s.BSj4,lIi 

I 
4,50 4,1l1 

15,19 1,56 I,M 1,77 6,42 7,06 6,84 8,S6 4,00 4,00 

51,25 54,81 51,71 

50,63 53,04 50,08 

511,69 5\,12 51,86 

54,56 54,49 57,18 

2;7' 8,85 18,as: 11,88\15,65 1,46 1,13 137 '6,87 7,l8, 6,60 4,1!1 5,26 ,,66 52,S2 55,09 59,82 

!IO,n 95,2(' 24,52 2,78 2,24, >l,as 8,40 2,84 8,72 11,54 12,08 12,88 1,27 1,25 1,60 6,18 i 7,14 7,08 5,76 6,21 6,20 51,59 56,91 58,'13 

210M 28,67 34,24 8,68 2,26 .8,U 8,47 S,IS 8,M, 12,99 10,9,1 12,62 1,22 1,88 l,ltO ,Y.74: ?.aB 7,117 I 5.78 6,80 7,27 54,S2 57,64 5,9,7., 

, I I 
SS,61 24" \ ~ ~" 1I,1ll ·,~.la 11,.' ' 2,IS 8,511 18,10, 11,59 11,87, 1,28 l,8j) 1,741 V,19 i 7,56< 7.42/6.09 6,16 8,36 56,17 56,80 158'72 
----- I---l\--t- -r- -1---- ---1---

l1li,11 28,27 28,12 B,71 8,40 2,86 11;'/1' 2,11 I 8,tIlI • 18,eIf 1:1,96 12,70 U411,18 1,62 6.10 8,91 6,781 4,l0 I,aa 5,191 01,881 54,99 55,6il 



STA'lEMENT XV. 

Statement J)f .Acu"e liote (Ji1'~Zatio, during 1918·14 and the two pt'",iou, yea1". 
[In La.kha of Rupee •• ] 

I on laBt dr.,. of ... 0,,1h. Tnoonrl... Troaallri... Tr ..... n... oirCJDlatiOll WIth tho publio But. at; Head om.... &ho people. I 
GroI. aIMa1atlon Amout. h.ld In B....... Am_to held In other To1a1 held In Balan .. , beinl!' nott. In Note. h.1d by p,.oIdeuCJ AotI1'O oIreniatlon amonr 

laD!' DAY O. KOll'1'B. 

_________ ._,+,19_I_I._U_.
I
_ID_l_lJ.;_19. 191&-16. 1911·lr. ~I~ 1911·~·1191lJ.;1s'l19U1-140 1911-11. 19l1J.;18. 1913-14. ~ 191.19. 1913-14. ~ ~ ~ 1911'11'1 ;;;;.1~9~~ 

April 

.oy 

, 

October 

N01'em.Der 

lJ ... mber '-. 

luor,. 

J!aroh • 

, 

1469 1iS,86 06,46 8,18 4,S7 1l,86 2117 I ,,61 1,69 11,68 7,18 14,75 406,06 61,16 51,69 5,74 7,611 6,04 40,28 48,69 65,75 

5&,10 1iS,89 66,!l5 6,88 8,M 11,80 2,08' ; 8.91 

~,2B 66," 68,408 8,18 9,41\ 1l1,li1 2,117 10,45 

80,89 66,59 69,00 9,62 10,36 15,87 11,40 lJ,09 

58,69 68,16 67,28 7,86 18,85 15,58 8,18 8,95 IV,06 

I 
1iS,28 88.88 61,80 6,69 14,48 11,77 I,"" 7,&.1 

2,00 I 
IiS,OS 87,17 M,79 8,40 11,79 7,6'1 11,80 2,45' 

2,88 6,14 58,61 65,78 61,90 8,91 U,G7 7,56 B.211 

5,78 

9,06 

11,79 

18,08 

18,06 

18,75 

18,67 

1s,M 

14,51 

15,99 

19,91 

18,781 

14.78 1 

9.04 

9,97 

40,70 

::: :i.:~: : :1: :\:1:: 
I I I '\ 

58,10 1 48,45 

51J68 I 

52,11, 

52,011 : 

52,90 ; 

58.98 

::::1 
1482 

57,28 

8,74 

9,38 

9,11 

8,88 

9,18 

6,l!7 

7,87 

9,66 

10,75 

7,88 

6,35 

5,51 

7,08 . 
8,88 

8,74 

6,80 

",08 

46,62 

• 
4II,liS l 
4I!,l!8i 

''J.771 
*,117 

47,381 
I 

48,08 

4,84 5,68 6,81 46,14 48,31: ",96 
I 

8,78 5,45 6,66 46,58 48,48 50,10 67,18 67,64 65,1@ il,86 : 9,00 i 5,48 2,861 8,71 8.01 I 5,28 19,61 8,46 51,37 5S,SIl1 

81,86 1-:1-= ~1-=~-=-\;_,B,99_+I_2,M_:I-=J 15,87 9,Di _58_,86+_58_,8_1-1-i _58_,18+_8,_68 ___ 5._
98 

___ 6_,!l1_ -: __ "_.3_
2 

1_40_JY1_ 

'I 57,1171 65,&.11 OS,55 5,Ii8 r 10,71: 9.98 1l,85 I !!,51 I 8,711 7.88: !S,SlI IS,M i. 40.40 5B,4O! 5'2,61! 7,60 7.01 6,281 401.88 i 65,86! 40.86 



SUPPLEMENT TO THE GAZETTE 0] INDIA, DECEMBER 12, l!H4.2261 

STATEMENT XVI. 

GrOBS circulation of each denrmnnation of note on the Blsl Mat'ch 1914. 

TO'i'AL. 

Bomb.)' 

6 10 Illo ,60 100 I 500 Ii 1,000 (°,0001 Pi ..... I V"',,,, 

a--I------ ---- ------ ~ 

352,02110,'67.". 9.6lJ!: 61,49l1 587,611 114,5881

1 

88,1i87 6,681l111,407.71lsI1l8,2O,llD~8"1 
1".188 ll35,ll19

1 

2,887 87,357 128.688 6,180. 8,IWII 6Os1 688,82l 8,11,'18.07 
, I 

'76,007 601,802i 6,292: 58,018 117,571 7,88,1 4,945! 359: 1,272,£60
1 9,~8.~I,M.; 

• 1.S65.87U.248,1401 12.955: 162,559 28892 9,55{ 85~ ',I58l .. 066.9",1 U,26.8I,020 

'. 8'.568 820786! '1.5881 16.979 19.86! 9411: 2,84~, 8O!\ 29II,ll82
1 

1,75,8£.91 

.1 710,8'14 ~I 8.8'18
1 

49,40S 488.749 8.6581, 11,809: 2'i!031 a.020.48~ 8,8 .. 16 .... 

1 1 1 
140,8183.206,478 1,258 8,850 ll35.oQS. ~ss 1'~ 88 8,589,6251 8,80,4',180 

-- --::j--
Tour. • 8.222.89111.726.... 88,415 857.Q58 1.7.1.87 5M~ 91.71l1 15,\lIl4 88.235.29111 88.1l.75.os0 

POl' •• nt .... olIn.r ..... 
1 

.9'1 -1'2 -217 +8" ·.1 -8"9 "1'~ -16'1 N' I . 1-1------1----1-
1 O~l for Slst lIaroh 1918Il.9M.8"1817.Il<I.... 49,C66 8£j,8871,776.201 5,-"7\ 110,392, 18.220 za.a.."9;44J9i 88,97.7',S4Il 

PeroentagOoflnore' ••• \ +18'8 +IS'S -952 -9"2 .7'5 ~8'1 -9"Ii +27"1 .. I . 
------ -1, __ · __ 1_-
,. I 

Total for Slot M.~.b 1912 '2,1i99.A77 10,000.'" 66,699 879.25~ 1.352.200 56.1 92,971;' 14,ll2O 19,951.107
1 

81.86,9'.0115 

Lab ... 

Ka.rachl 

Rn.u.goou 



STATEMENt XVII. 
, ----

G"owtk in circulation of 6 and lp-rupee note, in ,Ielectedci"(Jle" [ In Thousands of Pieces.] 

Average of gross oiroplation, Percentage of increase as oompared Wltll preceding year, I l:'er08ntage 
of 

increase of 

" __ +00 ... r'" I""~ I""" ~ ... ~'.'L I a'L~a~,. au.,. Ii! I I I I I -,. a,." 190a,08"1906,01, 1907-0S, ,190S-ll9, 1009,10, 191'0-11, 11111-12, 1912-19, 1911-14, over over 
1904-<16, 1908-09. 

I 

\ 
I 

I r 

I ! I 
\ 

I 

\ 

\ 

" 

I 
, 

A vet'age of RII. . 
Colentta 102 !lll 157 158 175 241 256 2r5 SBO S37 10'6 16'1 15'3 l()o7 37'1 8'2 N 20'0 2'1 72 93 

Lahore 88 9S 1040 143 201 2M 317 888 390 453 57 11'8 87'5\ 40'. ,12 11'0 22" 5 162 128 126 . I 

Madras 146 149 186 226 268 378 602 5441 628 687 sor 24'1 illG I 
19'1 I 41'0 928 8'S 164 11'4 85 166 I 

I 
lIomba, 866 723 8" 929 919 1,079 1.116 1,158 1,938 1,382 8"- i7'] 9'7 --a IN S" 3"1 6'9 7'6 38 46 

,-

. . 

I Average of RIO, . 
6,60s1 

I 
• 7'9 C.l""tta 4,826 6,1OS 6,623 5,R5S 6.6S' 7,061

1 

8.064 9,871 10.246 193 • 282 -1'71 -9'8 113 14'4 liN 3'8 36 76 'I 

10'9i 
L.hOle 206 238 268 274) 30~ 431 667 688 574 583 15'1 93 6'2 43'7 29"1 S'S -2'0 1'6 48 92 

lI"al'flB . 29, 234 820 3591 S96 4.321 IiG4 606 700 704 -94 121' 12'2 10'0 9" 2S'2 9'4 166 6'8 i!4 91 
I 

Bombay 1,810 J,889 1,494 1,66,l 1,565 1,836 2,014 1,989 2.0-26 2,208 6'0 7'. ~ .. 6 'I 17·3 97 -1'2 18 90

1 

19 41 

I 
I I 

I 
I 

I \ 
I 

I I , ! I I 



SUPPLEMENT TO TIrE GAZETTE 0]' lNDlA, DECEMBER 12, 1914 . 

. STATEM.ENT XVIlI. 

Enca8kment of Foreign Oircle Note~. 

OABBB:D BY ~or ..... 

CIBCLI:. C.lout~. Oaw.pore. Lahore. Bomba,.. x .... ~c,Ba.goo .. Callout. 1918-1!1. lOlli-lB. - 1911-111. 191Hl. 
, I 

-~--l - f---- -, 
1/ '1/ 1/ 1/ R R R II /I /I /I R 

Ooloutlo .. 6O,82,11i6 97.07.870 B,19,43,~ 'S,ss,'IS5
1

41,1I4,8IIO 10,87,610 ... 4,75,88,560 4,28,22,540 B,n 98,275 1,42.69.&60 

Cawnpore • 2.0il,25,965 ... 00,96,215 1,26,54,581 17,75,63 6,07,400 68,845 .. 8,91,69,060 2,2MO,080 2,86,I!?,lsO 1,69.77,910 

LlI.hore • 1.60,94,640 21,28,690 .. , 1,66.69,485 1,'S,58,O 90.68,525 77,170 .. 5,15,8!1.725 8,97,66,315 "~,.I~8S -8.00.45,875 

Bombay • 1,18,65,566 9S,02,1lIl! .52,88,460 ... 25,Bt,755\60,18,145 2,00,160 '" 2,97,59,985 8,69,07.595 1,98;96,735 69,92,615 

hataclu 11.69,011 1,88,lm 611,25,720 27,611,5811 ... 2,79,890 16,680 ... 86,51,180 67,98,415 44,49,095 86,iB,740 

.MIldI'M .. 69,17,580 2,98,865 

l~'-
... 3,24,815 , .. 8,09,69,265 8,42,05.025 1,97,84,B611 56,68,210 

O.Hoot ... 105... • .. .. . . .. , .. . 105 865 I,OU; l,64~ 

HllngOoD • • 40,09,180 1,$,290 8,60,560 14,76,215 l,85,665 81,00,695 .. , , .. 88,69,115 68,96,915 fI1,?~Oli6 15;41.84. 

'l:otAl of 19111·1~ • 
, 

• 6'08,74,9bli

1

l,lO'89,880 9,88,26,540 1,'10,69,100 8,41,85,1651,69,88,115 11,19,780 "' 21,88,11,585 ... ... ... 
» 1012-18. 5,07,86,960 2,12,85,190 2,89,10,895 &,111,07,721 1,?7,21,860\1,58,66,D4? 18,58,850 n. .. , 17,08,87,260

1 

'" ... 
" 191H •• 4A1l.2S.586 1,06,70,2251,16,51,586\5,81,15,840 l,81,2l,96r02,11,795 11,50,215 .. .., _. 14,fI1,14,690 ... 
. 1910.11 8'7~'45'S051 e2J7,585 55,86,9'5 1,89,89,'65 59,20,55 611,86,860 5,41,970 ... . .. . .. I . .. 8,1l,M,420 

, . , 
" 



STATEMENT XIX. 

Statistic. qf p,.eatlfM'!I and ot1J81' BallJ1lC88 on 81,t lJecemlJ81' 1919. 

P::'B<l:&MTAG& 0:1' Pa.O.STAG. . DBlIIOJllBA'I!IOllB 0:1' NOTBB. TOTAL. N OTBB I. TOTAL EXOLUDI1IG BnEBVS 
BArlA.~C'" TUASVBT BAL"'.CIII. 

I I' moo. I Rl,ooo. ! lU°,ooo. 

TOTAL. 

Ra. RIO. JIZO. i R50I R100. 
Fatel", Note. Sovereign •• lIupHL _be. D ...... b .. Deeemb .. Decembet 
lIot ... 1918. 1912. 1918. 1912. 

I 

1-- _---.-J __ ---'-1- 1--- 1--'l'reaauri •• and B.anoh 
Banke. . , 

JalouttA CfuoIe l.le,2'lO 
~ 

~,88.000 10.87.000 1,49,90,000 '"-l 8,86.M2 
(al 

6,81.89.511 111.09,780 5.300 1,82,800 83,56.800 59.000 1 .. 7.09 ... .lO 68 76 81 D9 

c."upon a . 1,89.505 a,97,4110 5.160 2,".660 7.98,800 6.96.000 6,18,000 2OJIO.000 99.000 62,48.585 IIl,Ii8,888 1,00,69,189 1,65,59.711 -89 S6 ... ... 
Lab"", .. 1,17,090 7.M,8I.Q 7,180, 8,75,250 9,<11,700 ',16,000 ',89,000 18,10.000 'B,IIOO" 5O~ ~.790 58.51.~ 1,17,81.1~ 48 87 ... .. 

-f 

llombl\1 .. 7,48,810 111,96,150 4,280 10.48.,150 41,18J300 5.M,500 89,81,000 1,o6.so.000 9,89,66,870 11,070'111 1.0'(,15.951 8,50,88,~ 6IJ -lIS 81 B8 

7Z1' 
q 
fod 
'tI 
t"' 
to;! 
~ 
t<J 
Z 
t-3 
t-3 
0 
t-3 
~ 
t;;! 

0 
Otntrall'n>lln ... CIrol. . 87,960 86,000 800 86,750 5,48,000 58.500 l,i2,OOO ... .. 9,40.850 6,6l,695 1.89,86.706 1,88,89,21;1 7 l' ... " . . , ~ -
lraraabl QIro1. 8,400 I 1,18,100 

-
86,~ 8,19,190 8,M,OOO $7,000 5,29,000 40,10,000 ... 54,19.815 8,26,828 16,09.088 79,85,670 75 &1' -' .. 

lI.a_ '" S,29,915 8,19,810 9,560 2.82.650 90,98,900 1.l!I,uOO 1,68,000 89,10,000 ... 1'111'1~751 8,83,<117 86,70M9 J,18,90,161 50 ~ III 89 

fIaDtroOD " 86,485 ~,87,8DO 7,760 48.000 10.88,700 ~,OOO 1,91,000 '40,50,000 ... 98,59,M5 ',19.648 58,89.7O'i 1,5669.000 60 67 ... ", . 

po 
N 
t<J 
>-'3 
>-'3 
t<J 
0 
'='I 

.... 
!7, 
I:) .... -------~'--------------------------------------,-- ---f-------- ? 

TO'l'4" 17,15.790 86,40,070 41,920 2,4,87.950 1.31,05,200 98,57,000 64,79,000 5,9'.70.000 1.D6,500 9.41.72.430 68186,880 8,91,58.919 17,02,lS,6'19 .15 iJ8 .~ .. I:) 

-----------,- -.--------------- - -;--1----, 
t<J 
('1 
l'j .... , ;; 

Road Office. of 1'Joeal.-

7~,500\ 
. 

d ..... )' Bank. 

!lank of lIelIpI f.lo 50,111,000 
. , 

" 61,006 18,29,800 1,18,600 8,&1,000 1,88,90,000 16,90.500 2.188,18.1425 8,88.025 81.'7.180 8,Dl,OO,580 ill 69 ... ... 

.. Bombf\1 • ·1 69,j20 8,53,,690 1,880 4.08.400 I 7,52,000 ',78,000 65,88,000 1,19,70,000 ... 8,08,18,690 6,06,177 '.29,'1\18 8,16,54,885 Vi 118- ". 

I 
... 

.. Mea .... I 79,~ 1,'l'l,680 90 6S'~1 9.88,500 1,86.soo ,,'l2,000 ".so.OOO ... 67,88.006 6,5O,aso 9"",000 88,88.H5 81 98 - ... 
, 

I !-I---------\------- ~55~,ooo ~~~ -----~:-
TOTAL 1.00,660 1 18,61.110 ~,590L~,95.950 25,37,400 15,38,000 1,20.n,ooo 6.59.75,140 lS.~552 ':;,21,818 7,so,91,510 92 92 ." L -. ! i --. ~"o!I"n", .. , " -

t<J 
tid 
.... 
!'> 
.... 

I ~ 

I :'" 

I 
J 



SUPpLEMENT TO THE GAZETTE OF iNDiA, i>ECEMilER 1~, 1914. 

STATEMENT XX. 

Olassification of Treasuries according to Encashment of NoteB. 

A 
-

Treasuries "hicb were able throughout 
tbe yoar to ... h noteo .t.u tun .. 

t. the •• tent of th.1"lb· 
he demand on them. 

A 
1; 

lmef. 

. 

Quett •• 

. , 

Bebore. 
owgong. 
(Ilo.delkhond). 

I mraotl. Chhind"a ... Naraingp ... 

~~il~~.hat. D.moh. N lDlar. 
Droog. Saugor. 

\handa1'8. Ho,hangabad.Seont, 

:il~S~~' Mandl&. Wardah. 
N.gpur. ' yeotmal. 

, 
:n'lselO Manron. Prome. 
.lllflIDo ll1avmyo • Pyapotr. 
f!\il1.ada. MeiktIla. Sagaing. 
11,nlO. Mer~uil Saudowa..:r. 
-,II IlIl. 'MIn Q. Taunggyt. h 

I, \Ilrlat. Monywa. Tavoy. 

" h 
,.Hk·phy •• Myaungmy •. TIl.nawaddy. 
"JllI.KC. MyingYllD, Thaton. 

d'illio MYltkUU\. TI\l~!etmyo. 
Ing'we Pokokko. Tonnghoo. 
I tnualay. Pegn. Yam.thin. 

I 

","011,11. Nasa Hillo. 
lHlhallhUs. N O'WgODg. 

Itnpbal 
\Il1anipnr.) 

h\llkwr .. Farldtur. ~:~t~:kbe.d. I'tll'bho.m Hoog Iy. 
"!;,fa.. Howrah. Noakhali. 

j' 

'\ Ihva.n. Khnln •• Ra!phabi. 
L,itagoog. Maid .. IJ4,. Ol'l!unuah,. 

\1 

''';,\~oro. M~nbl1ootQ. Purn •• h. 
(\ ~~a.\pOl"l". Mo.ghY'; Ranoh~ 
h pupru:nn. M ozofferpore. Sambalpur. 

ia,'k N va Doomka. Saran. 
JI',bll&nga. PtJlJ.'ID.&U. Sbabahad. 
'" P"toa. Smgbbhaom. 
I I .ntbagh. 1'00,... 

u\\,!,\th Fy .. bad. Muttra. 
I~' , , h. g~:Is:r M lliaffarnaga.r. , NIUDl·'r&J. 

l \l\kt O.",khpur. Part"hgarb. 
"'liy. Uam,rp"'. Plhbh\t. 

".1 U.roOI. &hAranpuf. 
dll\\t' Jnlau'D. ShabJaballpur. 

,11 .J HtnrUr ~!ttWUl". 
".nabr Kh'rl SultAopur. 

~t,unpuri Unao. 
'it ~tl~fIlt. 
,'l\r,J,J !im·~~plll'. 
11\.'t M\~!':\dllbAd. 

B 0 

c. 

Tre •• tuie. n, dinarily abl. to .. ah noteo Tr ... llri .. at "hi.h !hie .ecommoc1ation 
~ on preaentatioDo oould not .aually he given. 

.. -

lDdiII.. , 
Se.mbhar BllIbire. Nssat:' 

, pal. 
000'1 (M.r ...... ). Port Blair. 

CenQ'aJ PrOVinces. 

Akola. Baldo ... Raipu,. Jubb~lpDI'B. 

B1I1'_. 

Mogok. Shweho. 

Assam. 

Cacbar. Kb"; Hill •• Darrang. Jorb.t. (SiboA!lIm)- -
Goalp ..... Bylbe!. Lakh,mpur. Kamrup. 

Benga.l. 

Bakarganj. Jessore. Ruugpnr. Darj.ehng. 
My",oDBingh T.pperab. 

Dinajpur. Nuddea. 
Jalp&lgnri. Pub .... 

BUlar and Orissa. 

. 

United Provinces. 

Aligarb. Banda. Baillanili. if:~;" Beo""",. Luokn .... 
Allih.hod. Jhanai. Deh ... ·Dun. lloork .... 

I 
I . i 
I 
I 
I 

-
earned 0'" 

-

A B 0 

4- 1 o· 
I 

18 .8 1 

38 II 0 

it- , , 

1& II 1 

20 0 0 

r 

86 I II . 

.L 2J, t 17 
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STATEMENT XX-collcld. , 
Olassificatirm of P"eaBurieB according to Eticashment of Notes-contd. 

, 

A 
J 

B 0 I 1 

'tt .... urie. whiob were able tobroughcut 
I h. year to ... h note. at all tim •• 'r",."url .. or<iiuarily abl. to o .. h not •• T ..... uri .. at l' bloh tlilil """"mmodation A 

to tbe extent of the publio Ollp .... ntotion. .. uld not u.nally be given, 
demand on them. 

, .' 
Pal1.iall aad N.-W. F. Province. 

, 

.. Brough. forward • lSI 

AttQllk. Jbaug~ RawuJpinc1i. Arnrit.ar. Kohat. Moolton. 111 
Bannn. : Jhelum. Si&lkot. Gujret. Ludhtana. P •• hawar. 
nera ahui Umballa. Gurdllllpur. ~lIpur. Rohtok. 

Kb.n. 
t 

Ro.h~. ontgolllcy. Shahpur. 
Dora I.mo\! Kong, •• Jhull e~ 

Khaft. 
Ferozopur. Korna!. 
Gujranilml. Kun'Am. 

lab. 
Gurgaon. Mianwali. • Hi ....... Mu.afi'argarh. , 
Ha ....... . 

Madras. 

Anantapur. :Kurnool. South Are4\t. ...... Ganjam. GuntW'. Boulh Canars • 18 
Ben:r,. Madura. Tanjofel- Godav";' COlmbatore Bangslo .... 
Chmg eput. 111 aJabar. TtnneveUy. Ki/!tna. Nilgira. 
Obittoo.. ' Nellor •• 'l'ravancore. 
Ouddapah. North Arcot. TrtchmopoJy. 

R.nmad. VlIagapatam. 
Salem •• 

Bomba,.. 

A.den: Kaira. Nasifr. Sadra (M..m Kantha), C.tch (Bhuj.) n 
Ahmednagar. Koruna. Palanpur. 
Baroda. Kolaba. Ratnag.ri. 

/ 
Helgan"" Larkana. Sat...... 
BljBPur ... Mirpurkbas. Thaua. 
DI, ........ 
Dhulia. . 

, 

-- . TOT.£ .1'l5 
f-



8t'PPLE1ffiNT TO THE GAZETTE tlF INDiA., DBcEAillElt 12, 1914. 

STATEMENT XXI. 

Absorption of Smoll OoinB. 

India. 
1'rov· Blbe 
iDeel BuIlD,.&. Asaam. DSDp).. and 
and Onssa. 

[In Thousands of Rupees. 

of::;a N~-&r. III ad" ••• Bombay TOTAL. 

----::-·----------�----~ --- , 
u. P'I Puni.b~ 1 'I ' 
Oudb. Fronti. 

--I·-~I__-t----_ 

18'O'1' •• a

OpeDlDg BaIaDo. 

Beoeipfle from + at Issues to - Kmtl or ... 
otber Pronneed. 

Cl1o.lDg BaIaDoe 

Not Looal Ab.orptiOll io 1913-14 

D,tto ditto in 1912-18 

D,tta ditto in 1911.a 

Bupn&-

Opening BaIaa .. 

Beoeipts from +. or haues to - lfint or 
other Ptt>'1moea. 

Clooing Balanoo 

N.I Looal AboorptioQoln 1813-U 

Ditto dlttJ in 1912-18 

Ditto ditto in 1811·19 

NIOR'BL ANNA PIBOIIS-

Opanlng n.lan .. 

Receipts 110m .. 01' Issues to --MiDt 01' 
other Provm08a. 

Ol08tXl&, Balanoe 

Not Looal Ab.orptlon In 1913-1. 

Ditto ditto In 1912-1S 

llitto ditto in 1911·1S 

DOO"DL'I PIC.-

Op.ning Balaaoo 

B&oot:ptl hom + 01' IsaueB to - Mint or 
other PNvmou. 

Clooing Balan .. 

Not L~l AboorptiOD 101913-14, 

Ditto ditto In 191:1-18 

Ditto ditto In 1911·19 

2,37 

+16,97 

10M 

6,78 

10,00 

-1,S2 

78 1M 1,66 1,'5 1,62 

H' +2,45 +a,88 + 6,SS -1,51 

- 67' 1,85 l.lN! 2,81 1,91 

50 2,04 2,56 5,49 -1,80 

41 ,,99 

89 8,35 

2,29 5,15 -I,aS 
'----..,.--' 

6,91 " 

S,74 

-26 -99 

5,114 2,18 

-3,16 +16 

-38 1,94 

-16 1,09 

3,88 2,99 

+49 + 15,19 

5~89 13.54 

31,88 

HI.2J, 

.46,90 

15,67 

20,72 

15,ll8 .. ---------------------I----r---~-----'--
8,25 

+7,29 

6,(8 

"II 
5,8l 

-1,25 

1,1' 

-8 

1,09 

18 

9 

1,78 

+,,07 

1,89 

8,91 

"75 

iI,4O 

1,05 1.08 1,IIS 9,71 

+99 +2,61 -1,10 -1,10 

1,1' 1,58 J.,90 5,OS 

90' 2,18 -1,15' -3,42 

89 2,80 -84 -<is .... ---~-. 
8,1' -78, 

2,81 

+1,19 

2,81 

1,lD 

1,77 

1,77 

2,88 

+6,8S 

+,61 

.,58 
2,60 

2,68 

., 
• 98,sv 

+31,41 

81,75 

1B,98 

!D,58 

14,05 

1---1---1------'-----1--------
90 

048 

1,15 

98 

1,69 

2,29 

+6,00 

',85 

72 

+8 

88 

7 

74 

+1,78 

97 

1,49 

·58 

+2,61 

72 

2,'2 

+],22 

48 

1,07 

16 1,88 2,03 1,09 

+',78 

5,05 

2,25 

4.69. 

1,50 

+2,6.1 

1,94 

2,10 

2,406 

8,18 

0 1,10 

1,56 

1,88 

1,89 

1,72 

+8,~6 

1,60 

8,58 I 
8,aa 

13,47 

+98,94 

17,50 

19,91' 

98,76\ 
'----'-¥---' 

1,61 5,49 14 ,,10 9,96 2,94 2,58 5.56 96,76 

----6 ---;----I--.-.---J--~----8r----~-~~ 
-26 -16 -1 -1 ..• -II -10 -3 -78 -40 -1,72. 

85 ...... lIS ..• 99 1449 . 
-98 -19... -1 -II -10 -3 -'16 -40· -1,74 

_ -10 ••• ~~ -12 --Il ~-;45 _ -1,57 

-liS -1.. '" -9 -, -1,05 -~ -1,gg 

----Ir---~--I--~~~--------;___I~--~I ---r----
• 2,80 8,44 

~S,25 

7,58 

9,28 

4,09 

l,S7 90 

+8,87 

69 

""OS' 

3,65. 

•• 
+1,40 

'3M< 

+8,60 

8,98 

--1,89 

6,06 

'-1.$ 
+1,69 

'9,22 

68 • 

68 

2,66 t 8.81 
98,67 

Rec:e1pta from + or Ileuee to - Mlot 
other Provinces. 

Clomng JIaIaooo 

Not Looll Ab.orpt.OIl iIr 1913-14 

01' ':J,81 

2.'1 

-2,"99 

+1,88 

1,27 

1,911 

8,10 

1,88 

68 

9,99 

8,10 

+78 -1,98 

2,67 8,09 

75 -1,01 

1,04 -1.15 

1,94 -70 

+15,19 

Sl,OI 

7,85 

16,51 

.ll,ll 

Ditto ditto 1 .. 1912-18 

D,tto ditto 101911·18 

BAL. Plos-

OpenlDg Balanoo 

Beaeipt. from + or Illud to - Kint 01' 
ot.her Pro"'flDoea. 

ClO6lDJ Bala.uoe 

Net Looal Aboorption in 1915·14 

Ditto ditto .n 1912-18 

Ihtto chlto io 1911·19 

Pl. PJI('SS

Qpeu\n8 DiJ.anoo 

Ueodpts from + or Liauee 60 - Mint 01" 
otber PrnUUOOII 

C\Olm; :&luna 

Nol Looa1 AbeoTptlon io IWl·U 

l'\tto dJ1.to In 191~.13 

l'ltlo .. "btlo ln 1911 .. 12 

1 1,56 , 
-4,97 ',25 6,91 

.: .:: ,: .. ; .: -: .: :: I: .: 1
-,-t-~'-1-1-8S 

49 S ... 114-1-111 ••• 573 
I 

6( S... I 10 -9 1 11 t 6 OIl 

70 1.. '----1;--' -1 9 ::: ~ 
------I----~--,---:I---+_--f---~~-

'j) ~: 
7 

+8 

51 
10 I 

2-1, 

+1 

19 1 ... 

I 

+1 

1 

1 

I 
'-

8 

1 

" I 
--' : 

I~ 9 

+8 

S 

.2 

60 , 

'I 

991 

+OS' 

M 

59 

Ill, 

89' 

18 

81 



STATEMENT nIl. 

Statement of Jleeeipt' tmd E:&penditure oj tke IJepartment of I88ue of Paper Ourrency jpr Ill8'gear 1918-14 • . • . 
I f Caloatta. O&wnporG Lab_, Bomb..,.. Ka....m. :Macb:as. lIomsoon. TOT-AL • .. 

BEOEIPTS. Do. Be. Ba. B .. i Dr. , 1 . Be. lIa. Dr. 

lDbo,reat _Uaed OD G.". .... ment Secnttiti •• 110,89,891 1,67,565 2,'2,989 10.88,8811 1,07,825,\ 8,10,376 8,86,708 ' 46,4U,58S 

80,,11... OAlla lbcm'PTa. 
C\ . 

JlIsoeUaneo .. .. 
~ 

1,410 288 814 1,6811 ~ ll,w .. 15,O~ 

" I-
Valu. of unolaiIDBd CurIO., Note. . ; 16.1117 B.515 6,1)15 ·'8.l57 70 8,757 5li9 Bf,J93 

Value of ola 01lmll1OJ Noke DO lo.ger I .. o!Nubr.tIon . . 82.005 1,935 8,510 , 9.'80 750 3,610 .!. 51,800 
1 

Tonr; B..OBIPTS "tJ.llfG 1918-1. il,38,868 L~298 -':;1,308 11,03j6i 
1- l,os.7S9 6,3l,984- 8.87.205 4'1.4UOa 

TOTAL BBO •• PTa DUBII'G 1911-18 
, 

21,aO,llIO i,ae,Sll 
I 

1,75,680 11,8B.515 I 88,98S 6,M:798 8,61,l181 47,it1,49S . , 
DJ8I\UBSEIDlNTS. . I 

SaIari.1 (looludiDII E.obaop OompeDBI_ AUo ....... ) • M,92S 71l9'1 8,505 18,181 5.985, .. , ... e8,488 

Ellabllabmeot , 2,20,651 20.110 20,1504 00.650 18,112 ~ 86,BOi 78,523 405,914 

Com~t101l ''!" deam ... of pronliou ODd other apeoial aJlo ........ l,888 ~ 1505 
1 

! 
.. , 9 2,'1S6 - ',1105 

Tempo"r0f7· .... bbsbm ••• . ' . ' 2B~87 8.895 ... 7.1110 
, 

~ U,D71 89,900 87.958 

1 

1 
0Jw-tre1 lor remlttanoo ... o. ... 8,586 I 886 58 ... 7.023 

/ 
Statlo·orr . 8,965 111 ... 880 I 1117 1.005 ... 6,448 

PriDUog ab&:soo 8,365 1.77' 547 80 i 588 829 ... 10,191 

Sam .. PDI. aaa to1ogram chargel · 8,058 1.701 2.009 8,i45 , 1,100 1.880 I 899 18.881 

Hone. Ughtll1l. poli08 loud "alar ra ... ~.886 ... 57 1,684 1,384 590 . .. 18.741 

Co., of No .. t ...... looluaio!l freight '.74478 8,118 Ij!O,56S ~.M.964 ·1 9,894 l,5'1.COlI 8,86,847 18,96,858 

1'.001 .... ODd ""bIU .. ,U!626 1,891 2,919 16,887 ./. 511 6,798 + ... 42.~1l2 

00.' 01 rep., .... to.. to 00"'."07 buUaiDIIo 1,D85 1.i05 1.440 

I 
-9,646 -1i,714 

1 ... 
0 •• 1 of ch •• t.. b.,. .. d looko 11 768 ~2 i,069 

I 

· ~. ." 1,514 4,840 . I :1 
OoolnDgeu", .. 10,706 5.166 9,8sa 5,801 4,D57 S,81S 7,000 89.769 II. 
fr.nl\iUl[ .Uowanoea a.illa 8d 5.620 

~ . 
987 1,268 1,500 i' 18,689 

'Dooa.took, .. I' of 01B. .. Inmi_ . · 1,023 177 ... 578 I . BIG 88i 1,195 4.l23 ,I 

Befuod 01 YaI .. of old " .... I'81l"1 NotH . 580 lUO ". S65 1.105 

II 
i 

.. 
TOT.l.L DIBBuBaallDTB DtJILIlI8 1918-1'. 11,86,610 Ml,604 9,08,655 &.7MSO ! 8U,l75 1,18,785 5,16,liUO 27,16,849 . 
TOT,u, DI81UJBS£I(BNTI DUBI!(G 1915o-1S 8,S2,66'1 1,!11,tlOl 1,1l,13'/ SJ8,866 I 47.496 4.85.470 5.08.'173 24,87.990 I I 

I 
PBOl'lT D'UBDl8 19l5-U • 10.M.958 1,2a,~ ~,147 ,a691 I ~~ <109-'" -.I,,7~ .t'''': ~V,i58 II 

,. _"'._._ .. 110 ........ <,: ... ~~ _"..;r .. 
tWR'T . 



SUPPLEMENT TO THE GAZETTE OF INDIA, D;ECEYBER 12, 1914. 2269 

STATEMENT XXIII. 

Detail8 of tke balarloe of the Gold Standard RC,BcnJe on the B18t Mat·ob 1914. 

£ 
In England-

Market price on 31st March 1914 of Sterling Securities of the 
Nominal value of £18,289,634 (as per details below) 17,165,069 

Cash placed by th~ Secretary of State in Counoil at short notice 24,962 

Deposit of Gold at the Bank of England 4,820,000 

In India-

Coin~d rupees (at R1o=!I) 

Held as a 0001<: credit awaiting payment 

Details of investments :--

British Government 2l per cent. Consolidated Stock 

Local Loans S per cent. Stock 

I Guaranteed 21 per cent. Stock (Irish Land) 

Transvaal Government 3 per cent. Guaranteed Stook 

British Treasury Bills 

Exchequer Bonds (21 per cent.)' 

Excbequer Bonds (3 per cent.) 

Ca,;,ada 3t per cent. Bonds 

Canada Treasury Bills 

" 

Corporatio~ of London 8t per cent. Debentnres 

Do. do. do. 

New South Wales, 4 per cent. Bonds 

Do. 31 do. Stock 

Do. Treasury Bills 

New Zealand 3, per cent. Debentures 

Queensland 4 do. Bonds 

Do. 

Southern Nigeria 4 per cent. Bonds 

Union of South Africa BiIls 

Metropolitan Watsr Board Bill •• 

South A nstralia Bills 

do. 

-. 

TO'1'AL 

TOTAL 

~ 

4,000,000 

2~19'.) 

25,582,230 

F ... value • 

. J/. 

8,566,391 

200,000 

4:88,720 

1,092,023 

2,400,000 

82,500 

6,885,600 

161,000 

!5,000 

60,000 

45,0011 

84,000 

B8,OOO 

900,000 

511,400 

U5,000 

55,000 

350,000 

650,000 

500,000 

15,000 
----

18,289,684 
----, 



Stati8/ie8 of Work m O'lf1'rer:ey Offiee8. 

Caloutt&. Cawnpore. La.ho~ Bornbay. :S:a.ra.chi. Madras. Rangoon. Total, Total, Total, , 
1913-14. 1912-13. 1911-12. 

~ 
, 

! -
~ , Receipts of home ftotes over the counter (vaJue 

S;B6 .21,59 31,59 2,38,42 t . 2,24,84 - 1 .. 95,46 in Iekhs of rupees). • • • ·91,57 4,18 7,34 67,29 

I Issues do. · · .. . 87,02 6,6'2 0,62 68,73 .. 6,29 . 26,11 82,13 2,84,52 '2,28,18 2,07,88 . 
Receipts of coin over the counter 

Iakhs of rupees)-
(valne i.n 

I 

Gold . · 1,9~ I- 7:\ 84 5,87' 89 10 61 10,42 8,12 19,88 

Silver 11l.89 • 2,26 2,00 7,93 46 1,51 2,61 30,2,2 81,19 15,60 

IB9ues of coin over the OOllntel' {vallie in -
• laJChs of rupees)_ 

Gold · 'Z,59 1,48 2,09 10,85 , 88 '2,81 1.,20 21,46 18,06 11,95 

Silver · · 28,82 1,28, 84 9,12 \)5 2,06 1,57 89,74 ~0,90 as,48 

Encashment of Home notes over the counter 
, . 

(average number for each working dlly) 48,921 8,446 9,,986 82,758 2,780 21,859 25,458 144,708 181,Z43 115,251 

1 •• nes do. do. 47,316 8,983 10,418 88,808 2,780 21,569 29,499 149,858 146,609 126,808 

Cancella.tioll. <Io. do. 3,401 2,780 • 128,819 108,848 103,853 45,912 1l,291 28,661 ' 16,385 27,381l 

l .... u88 of HODle Dotes (in thollsands of pieces) 13,898 ],155 11,782 9,096 740 6,214 8,112 . 42,051 40,600 85,296 

Cancellation. do. do. 13,360 986 2,4081 6,270 140 40,168 7,532 86,131 SIl,306 28,457 

Consumption of note forms do. . . 12,915 1,088 2,327 5,987 739 4,816 7,958 85,825 84,151 80,331 

.. 
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