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To 

, Sm, 

THIll SECRETARY'l'O THE GOVERNltiiNT OF INDIA, 
_FINANCE DEPA1I.TMENT, SIMLA. 

I ha'\1e the honour to submit my report on the operations of 
. the Ourrency Department for the year ended the :nst March 

1928. 

Introductory. 

2. Gent!l'al feal,ul'ef of the gear.-During the year under 
review economic conditions in most countries of the world showed 
a slow but steady improvement. tn Great Britain the depressing 
effects of the prolonged coal strike of the previous year gradually 
disappeared and at the end of the year the prospe<lts for trade 

'and industry were distinctll brighter. In the United States of 
America. prosperity continue at a high level, though during the 
last few months the expansion of production received a slight 
check. The re\urn of Italy to the gold standard and the de jacto 
stabilisation of the French exchange removed serious o~stacles to 
the rehabilitation of the trade of Europe. On the other hand, 
conditions in the Far East and in Russia were unsatisfactory. 
The disorder in China, though less serious than in the previous 
year, interfered considerably with external. and internal trade. 
In April, the failure of an important firm in Japan WII8 followed 
by a severe banking crisis wQich necessitAted the declaration of 
a moratorium by the Jl\panese Government and in spite of a 
remarkably rapid recovery finanuial conditiOns are not 'yet stable 
and the yen is still below par. _ 
• 3. In India the improvement "in economic conditions was 

marked. The monsoon was exceptionally good, and although 
floods caused considemble dama,,<re in some districts, crops 
genen\Uy were large. The foreign demand for the export staples 
was stendy and in spite of l\Il exceptional lag in the expc.rts of 
cotton during the last three months of the year, the toW exports 
of merchandise increMed by about 19 crores. Imports of 
lllerilhaudise shQwe«lan inCr6n.st) of about 17 Qrores. but this ~ 
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partly counterbalanced by a decrease of over 7 crores in tpe net 
imports of bullion. The visible balance of trade was ~us about 
491 crores as against 40 crores in the previous year. ;rhe result 
was greater strength in exchange, which nearly reached he upp~r 
gold point in December and January, and a large incl'eas8 in tile 
volume uf the Government remittances t~ugh the Plarket. 
~l'hese remittances, however, were insufficient to meet all the 
requirements of t4e Secretary of State and had to be supple
mented by drawing on the sterling reserves early in the year, 
by India Bills in July, and by a sterling loan in January. The 
ways and means position in India was difficult during the latter 
half of the year, mainly on account of the comparatively small 
amount of the subscriptions to lhe rupee loan. In consequence 
treasury bills, which were re-iutroduced with the object of 
impro·ving the financial facilities of the money market and 
checking the seasonal fluctuations in the market for Govenlment 
securities, had to. be issued in large amounts and at high rates 
of discount. The improvement in tlie revenues of Government 
continued. In sJlite of larger expenditure the revised estimate!! 
for 1927-28 showed neither a surplus nor a deficit and tbe budget 
for 1928-;'9 provided for a sUI'plus of 5 lakhs after allotting 
2,58 lakhs for the extinction of tho outstanding Provincial 
contributions. 

4·. At the beginning. of the year bills drafted in accordanca 
with the recommendations of the· Hoyal Commission on Indian 
Currency and Finance for the creation of a Reserve Bank of 
India to control exchange and currency poli~y and internal 
credit and for the lDodifieation of the Imperial Bank of India 
Act were u~der reference to a Joint Committee of both Houses 
of the Legislature. After considerable modification 1)y the Joint 
Committee, the Reserve Bank Bill was debated in two sessions 
of the Assembly but in February Government decided that, in 
the absence of that me8SUTe of geneml support for the Bill 
among representatives of puhlic opinion in the Assembly which 
should be forthcoming in carrying through so important a 
financial reform, they would not at present take any further 
steps with a view to the introduction of the reforms which the 
Bill was designed to bling ab'out. 

I. -ForeifPl Trade. 

. 5. Balance of inte1'lIaiionnl accountB.-The following state
ment com}Jares India's visihle balance of accounts during the 
year with that of the preceding year and with the averages of 
the five pre-war years, the five war years, and the seven )Wl\l'S 

immediately after th~ war. The detailed figures work up 10 a 
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plUB or rinflB balance (plfIB representing net export and miflfIB 
representing ,net import) for each 11£ the three main heads of, 
classiflcatio~ namely (L) private imports and exports of merchan
dise. (2) pri"f'ate imports and ex:por~ of treasure, and (3) remit
tances through Government, leading up to a plus 01' mimlB total 
for the transactions IlIj a whole. - • 

<In 18kllo of ra"" ••. ) 

Ave1'lr.ge A.verage A-.erage 
oro pre- of 5 war of 7 -- W:dI:- yoara yeara 1926-lI7. 192'1'·1l8. 

1;~:rl. ending 
1915·16. I1J:!5.26. 

, ---- -------- ----\ 

~ xport_ of Iadian merchandise +2,19,1>0 
lpriva.to). 

"!,2,15,98 +3,12.55 +3,01,. +8,19,11 

Re-exportB of Foreign meroha.u- +.,82 +8,16 +14,59 +8,01 +9,&40 
di .. (pri'f&te). ' 

Imports of Foreign merchandi.e -1,66,86 -1,47,80 
(6) (6) 

-1,,",49 -2,89,98 -9.46,78 
(private) (6). , 

Balanoe ot trade In mer-
obandlaa (private). 

+78,117 +78,84 +811,86 +79,48 +81,87 

Gold (pri",te) (a) -98,86 -7.81 -25,49 -19,40 -18,10 

SUnr (pri",te) (a) -7,21 -1,99 -18,'18 -19,'18 -18,85 

Carren':" note_ (private) (a) ... . .. -81 ~" --lI' 

Ba1anoe of Tranuotion. in 
treasure (private) (a). 

-88,07 -10,80 -89,68 -89,88 -811,1. 

Total vial.ble 
'trade. 

balanoe of +411,110 +86,64 + 48,ll\. +40,18 +48,88 

Connoi\ biU. and telegra,phio -41,85 -86,96 -87,86 ' -1,82 -87,'i'I 
tnwsfora paid in India pur-
oh .... of .terli::t from !'""kIt 
and 8rllll in I '.. and ", .. 
manta for sterUng taken over 
in Loudou from local. bodiea. 

S':l~'t. I~". on London +5 H,bO +6,'18 +1,98 ... 
TYamlIen. of Gonromeut aeouri .. -8'1 -lIS -lI7 ... 8 +88 

tiOi. 

Inteqttt drafta on India in rei- -45 -10 -88 ...:at. -85 
=!r~:overument of India 

Bolano. of ramlttano •• of 
lUnda. 

-111,811 -8G,14 -Ill.U -1,110 -37,84 

Total vlal.ble balano .. of -III +86,40 +1ll.41 +88,98 +ll,84 
aC(:onntL 

la) holud. __ whioh a. not aoler Into tho _'" InIM. 
(6) E .. I •• ive of the value of BoW __ teriola imported diroot Iq .... W-1" _~ 

uudtl' CIOUlpU'q m ...... nL 



The more important Government remittances are included in 
the above statement, but, the following items ,llso "have a 
bearing on the ,balance of accounts for 1927-28, tiz.:-

(a) Net payment in India of forpign 
money and postal OJ'ders 

(b) Telegraphic transfers on India 
from Iraq' • ~ 

(In l"kbs of Rs.) 

2,95 

1,10 

These transactions have the effect of reducing the favourable 
balance from 11,8,1 lakhs to 7,79lakhs corresponding with the 

,favourable balance of 34,17 lakhs in 1926-27. There are innumer
able items entering into the balance of accounts, such ~ private 
remittances, exports and imports of capital, insurance, and 
tourist expenditure, which: cannot be calculated within any 
approach to accuracy, but it is sufficient for the purposes of this 
report to confine the statement to those factors which are capahle 
of more or less accurate appraisement, and to leave the balance 
to show the net effect of the other items; 

6, Exports of mel'chandise.--Private exports C!f merchandise 
were valued at just over 3,19 crores, an increase of about 171 
Cl'ores in comparison with the 'previQus year, and re-exports of . 
foreign merchandise at about 9! crores, an increase of abo.ut "Il 
crores. The Jncrease in exports was distributed over all the main 
export staples of India except cotton. The exports of raw cotton 
decreased by about 500,000 bales in quantity and 11 crores in 
value. the total for the year being 2,686,202 bales valued at about 
471 crores. ~'his decrease was due mainly to a lag in the exports 
during the last three months of the year, and, as the stocks at the 
end of the year were exceptionally heavy, the increase during the 
first few months of 1928:29 will probably counter-halance the 
drop in 1927-28. ,The exports of raw jute increased by ahout 
184,000 tOllS in quantity and about 3,8S lakhs in value, while 
jute manufactures ~howed a small increase of about 47 lakhs in 
value. Exports of grain, pulse, and flour increased by just over 
3i crores to 42,90 lakhs, thQ most important item contributing to 
the increase being wheat, of which the export rose by about 
125,000 tons in quantity and 1.70 lakhs in value. ,The value of 
the export of seeds rose by 7,61 lakhs to 26,69 lakhs, mainly 
owing to a large extension of the cultivation of groundnuts the 
export of which increased in value by 6,05 lakhs. 'fea (32,48 
lakhs) and hides and skins (lfl,CO Inkhs), both of which show 
substantial increases on the exports of the previous year, are the 
remaining most imrortant ite~. 
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-7. Imports of mel·chandise.- The value of private imports of 
merch8.ndisf inCl'eased from 2,30 crores in the previous year to 
nearly 2,47j crores. The most important item was cotton yarns 
and manuJactures, the value of the imports of which amounted 
to'65,15 lakhs, a slight increase as compared with the preceding 
year. Imports of s~gar decrea:-<ed by nearly. 4 crores _ to 14,90 
lakhs, but all othel' Important'ltems show an mcrease. Iron and 
steel increaFed from 16,73 lakhs to 21,421akhs, machinery from 
14,59 lakhs to 16,99 lakhs, oils from 9,18 lakhs to 11,15 lakhs, 
and cutlery from 7,84 lakhs to 7,63 lakhs. 

n.-Bullion; 

8. Gold.-Statement,8 I, II and III give details of the imports 
and exports of gold and silver in the year under rep6rt and pre
vious yoors. A comparison of the -imports of gold since April 

,1925, when de jaclo stabilisation of the rupee at la. 6d. (gold) 
took plnce, with the imports for the five pre-war years is inter
estin , In 1924-25 the imports were exceptionally large due 
mni .Iy to the large drop in the price consequent upon the rise 
in ilie gold value of the rupee and the possibility that this drop 
i, price would be temporary. 1his cause was operating to a 
certain extent in the first half of 1925-26, but thereafter the 
volume of imports decreased considerably, and for the years 
1926-27 and 1927-28 the average net import was only 18,75 
lakos as compared with an average for the five pre-war yenrs 
of 28,15 lakhs. Allowing for the fact that in pre~war years 
gold was valued at Rs. Iii to the sovel'6ign, the decrease in the 
imports during the last two years as compared with the pre-war 
imports is very striking and tends to confirm the view which 
has been expressed in the last two reports -that with the growth 
of t,he invest,ment habit in India gold imports in future are not 
likely to be as large as in the past. 

9. Of the total gross imports shown in the trade returns, 
8,47 h\khs came from Natal, 3,91 h\khs from the United King
dom, 2,03lakhs from EA'ypt, and 1,22 lakhs from the United 
St/\tes of Amerioo. The decrease of over 3 crores in import.s 
from Natal is due to the demand of other countries, principally 
Atgentina and Brazil. for South Mrfcan gold. 

10. In section 4 of the Indian Currency, Act, 1927. an obli
gation is laid on Govern'ment to· receive at the Bombay Mint, 
at the rate of B.s. 21-3-10 per tola fine gold, all gold in the form 
of bars conb\ining not less than 40 tolas which may be presented 
by the public. This section came into force on 1st April 1927. 
and on that date the conditions attaching to the acceptance of gold 
at the Bombay Mint were pubI.ished. Either fine or uilre1lned 
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gold_may be tenclered, gold of fineness less than 990 being 
accepted only as unrefilled. All gold tendered willt he mclted 
and assayed on receipt., a charge of 2 pies pel' tola veing made 
for melting and assaying fine goM with a minimum charge 
of Rs. 12. Payment for gold tendered will ordinarily he ml~de 
after the receipt of the assay report but payment of not more 
than 95 per cent. of the value of the gold tendered will be made 
on receipt of the goM if the Master of the Mint is satisfied that 
a preliminary certificate should be issued. As the rupee-sterling 
exchange did not reach the upper gold point in t.he course of the 
year no gold was tendered at the Mint. 

11. By the same Act, sovereigns and half-sovereigns ceaRed to 
be legal tender il!. India, but. an obligation was placed on 
Government to receive these coins at all, Currency Offices and 
treasuries at their bullion value, reckoned at Rs. 21-8-10 per 
tola of fine gold, i.e., Rs.13-5-4 pel' full weight sovereign. The. 
value of the sovereigns received by Goverllment at this rate 
during the year was only Rs. 5,034. In spite of the fact that 
these coins have ceased to be legal tender the value of the imports 
increased from 5,64 lakhs to 6,71 lakhs. 

12. Silver.-The following statement gives details of the rrice 
of silver in Bombay, London, and New'York respectively. 1--- I ,~" ...... Price in New York. 

per 100 tohl8 per per . 
(country bar). I atau,!ard 0 •• fine oz. -

Highest. - Lowe.!. Hig~ .. t. I Lowest. Higbest.! Lowest. -

&s.... Hs.... tI. d. Cents. Cenls. 
Apt'i1 1927 . 60 2 58 1 261 25H 67i 66t 
May .. 5911 57 16 261. 261 571 651 
June 

" 69 8 68 , 261. 25H 57t 561 
July .. 60 2 58 , 26t 25M 561 56 
August .. 68 11 56 12 26, .. 24H 661 t1 September . 67 12 66 4 261 I 25 661 
October .. 58 2 67 4 2r.,.. 261 561 661 
November . . 60 .!l 58 7 26·a 26. 6~ 66! 
December 

1928 : 
6914 68 11 27 26t 5!!t 671 

Ja.nuary 59 4 68 0 26H 26n- &71 661 
February 

" 
59 6 66 2 261 26n- 67t 66l 

Karch " 69 9 i810 261 26t 67l 67 

'rhe silver market during the year presented few outstanding 
points of interest, and the price fiuntuated within very narrow 
limits. Early in August GOVE'rnmellt announced that thE'Y had 
sold the total stock of fine silver held in the Paper Currency 
Reserve amOllnting approximately to 9,200,000 fine ounces. 
Thoug~ the announ~emellt suggested that further sales were 1I0t 
to he anticipated for the tiPie heing, it caused a tempol'llry weak-
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ness in t~e market. the price of silver in Lolldon falling by about 
one penny per)standal'li ounce. After two or three months, how
ever. the pric~ rose to its former level and by the end of t.he year 
was ~bout the same as at the beginning of the year. 

18. Import8 of siZ"ef'.-India's demand for silver decreased 
considerably during the year. the gross and net imports on private 
account being less than those in the preceding year by about Ii 
crores and 6 crores respectively. Of the total gross imports of 
the value of 16,44 lakhs silver of the value of 6.87 lakhs came 
from the United States of America and 5.71 lakhs from the 
United Kingdom 118 RglLinst 4,90 lakhs and 12,00 lakh'l in the 
.preceding year. There was a mit exp~rt. 01 abou~ 1 crore to 
China. 

m.--EXchange and Remittances to the Secretary of State • 

• 14. ExcAallge.-The highest and lowest quotations for tele
graphic transfers on London for each month of the year are given 
below:~ 

Righoat. Lowoat. 

.. II. •. d. 
April • 19&1 1 51 1 Git . 
May .. 1 GU 1 6it 

. Ju .. 1 IiH 1 51t 
July 1 6" 1 61t 
Augu.' 1 5i 1 61t 
September » 1 6+1 1 6f 
Ootobor 1 511 1 641 
NOftIDber It 1 6 1 . 6it 
Decembft ., 1 6ft 1 6 

J&II .... , 1918 1 6ft 1 6ft 
F.~ n . 1 6ft 1 5it 
lI ... b. .. '. 1 5H 1 6it 

At the end of March 1927 exchange was dull and quiet with 
a tendancy to weakness due to slackness in the export trade and 
demands for sterling on bullion account. This t.endency conti
nued during April and was emphasised temporarily towards the 
end of .the mOll.th bv the iU&llgumtion by Government of the 
system of purchase ot sterling in Judia by tender. The uneasi
ness caused by this new departure, however, w<\s tmnsieut, and in 



8 

the 'second week of May the appearance of export bills in Cal
cutta, Bombay and Karachi caused the rate (to fise from 
Is. 5Hd. to 18. SUd. The acceptance of tenders by Government 
at 18. 5Ud. prevented any further rise in the market rate 
during this month, and early in June the market became 
slightly weaker owing to the ease of money and comparatively 
small export demand. Conditions continued to be quiet and the 
market rate remained in the neighbourhood of 18. 5id. until 
the beginning'of September when the demand for money for 
financing the jute crop and export bills in Calcutta produced a 
much firmer tone. On the 30th August Government refused to 
accept t!)nders at-lB. 5td. On the 7th September the full 
amount of £500,000' offered for tender by Government was 
allotted at lao 5Md. and Government announced an offer of 
£1 million for the following week. This amount was allotted 
at Is. 5Ud. on the 15th September and it seemed likely that 
exchange would remain firm with a rising tendency. The 
amount offered for tender on the 21st September was, therefore, 
increased to £2 millions, but this large increase was taken by 
the market to mean that Government did not desire to see the 
rate of exchange rise appreciably and at the same juncture money 
suddenly became much easier. The result was a weakening of 
exchange, and by the first week in October the rate had again 
fallen to Is. 5 Md. Towards the end of the month a revival in 
the export demand produced a firmer tone and exchange remained 
steady in the neighbourhood of Is. 5fid. till the last week in 
November, Government purchasing a considerable amount of 
sterling each week at Is. 5Ud. In the latter half of November 
the demand for money usual at the beginning of the busy season 
began to make its influence felt, while export bills appeared in 
Calcutta ill increasing quantities. 1n consequence the market 
rate of exchange rose to 18. 6d. on the 26th November and, in 
spite of large purchases of sterling by Government, continued 
to move upwards until it reached 18. 6/2d. about the middle of 
December. At the beginning of January it fell to, 18. 6l6 d. but 
remained very firm at' this rate until the end of the month when 
weakness developed, and there was a drop of s\.. On the lst 
Fehruary Government, wh,o had not accepted tenders at less than 
Is. 6/grl. since the middle of December, decided to follow the 
ml\l'ket and accepted tenders at ls. 61\d. This action of 
Government emphasised the weakness of the market, and during 
the subsequent week the rate fell to lao 6d. On the 8th February 
Government, still following the market, accepted ·tenders at 
Is. 6d., and on the following day the ml\rket rate dropped to 
b. 5Md. During the next three weeks Government indicated 

'by their refusal of tenders at Is. uUd. that they were not 



prepared to purchase at less than h. 6d. and although the market 
was verY"dull) the rate remained at 18. 5 lid. as. banks were 
not inclined to let it go very far beloW' the Government buying 
rate. In the first week of March exchange began to strengthen 
agaiJi owing to considerable exports of seeds and cotton, and 
during this month it remained firm at Is. 5 Hd., Government 
making consideraUle purchases each week at 18. 6d. 

15. Stef'ling purohases of Govemment.-In April Government 
inaugurated the system of purchase of sterling in India by public 
tender. -1~enders were received on one day each week, usually 
Wednesdays, simultaneously in Calcutta, Bombay, Madras and 
Karachi, and particulars of the amount allotted at each rate; if 
any. were published on the following day in eac~ of these places. 
Between the days on which tenders were received intermediates 
were on offer at the offices of the Imperial Bank of India in 
these places at a rate usually n above the bigheRt l'"c1te accepted 
on the previous day on which tenders had been received. Govern
ment first called for tenders on the 27tll' April, and after that 
date each week during the remainder of the year, the amount 
offered for tender varying from £300,000 on the 27th April to 
£2,000,000 on the 21st September. During the last five months 
of the year the amount offered remained constant at £1,000,000 
except for a perilld ot six weeks in February and March when, 
owing to the dullness of exchange, the amount was reduced to 
£500.QOO. The a·mount accepted varied from nothing to 
£1,000,000, Government in certain weeks rejecting all tenders as 
the rates offered were not satisfactory. The following statement 
shows the montbly purchases of sterling and the average rate of 
purcbase. . . 

Purcha8e of sterling, 
(In tho~ of jl a.nd Ra.) 

-- I Sterling I"'rahallOd in A .. ragerale. India. 
> 

;8 Ra. .. 4. 

~ 192'1 
"i,8n 1.::5'!161 .. 1.SS,8S 

J_ .. • 2,766 1,'0,62 1--6'906 
July· .. . 1,128 1,61,~ 1-6'>1'15 

t.-='t... .. 1,17'1 1.68,03 1--6'876 .. · S,US6 5,H.62 h-li'U65 
Ootubor 

" · 9~6 1,81.66 1-6-1169 
Noyember .. . .,lllO 5,~.99 1_-9'18 
Deoemb<r ',468 1,91.60 1-8>0'75 
J NlUllory 19~8 · 1.8.l 1,78.86 1--6'00 
~1 • . lS1i 17,9'1 1-6-ol1 .. . 2,1116 l,1u,sa 1_ 

Twu. 88,UI B'1,7'1,30 1-1'897 
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IV. The Government Balances and Reserves. 
16. The following ~tatement shows the amouqts aM distri· 

bution of the Treasury Balances and the Reserves at the opening 
and close of the year:-

(In Iakh. of ru~ ... ) 

1 •• APBIL 1921. 31 •• 1IIA""" 1928. 

--
In In Total. In In Total. India, Englond. Incli •. England. 

• ---------------
Tnosory BaJnnce. 27,38 4,35 82,23 9,16 7,61 16,77 

fl,er 
1,04,47 ... 1,04,47 1,06,88 ." 1,06,88 

Paper 
Currency Gold . 211,76 ... 29,76 211,76 .... 29,76 
Reserve. 

Securities 40,47 7,48 47,90 87,96 3,77 41,78 

Gold fGold. ... 2,31 2,31 ... 2,87 2;87 
8tandnrd 
Reserve. Semtrities ... 

i 
61,0:) 51,01 ... 50,46 50,46 

17. Trea.yurg bala1Wes in India. The following Rtatement 
shows the Govel11ment balances at the Imperial Bank of India 
and at Gwernment treasuries, including sub-treasunes, in 
India:-

(In Jakh. of ru_.) 

Balance at. Government BaIanee at the ImpE'riaJ 
trea81lriea. Bank of India. 

I 1926·27. 

Last day of month. 

192.·U. 1927·28. 1925·26. 1926·2'/'. 1927·28. 

---1-- ... ---
B.OS 2,53 2,44 April 2'/',09 18,(16 U,54 
2,6S 2,46 2,29 May. 28,48 14,88 11,86 
2,62 2,62 2,37 Juno -. 22,26 82,30 9,81 
2,48 2,aR 2,14 July. . 24,64 86,29 16,58 

.2,26 2,2!J 2,18 Augoot - 19,62 ft6,46 15.74 
11,35 2,a2 B,07 September. 9,96 20,23 12,66 
2,56 2,:J3 2.06 October . 7,40 14,03 8.76 
2,63 2,30 2,21 J\ovember 6,7' 9.16 9,66 
2.42 2,43 2,16 Oooembtlr 5,26 • 6,33 7,0' 
2,67 2,43 2,35 Jnnuary 9,90 18,~ 7,Il8 
2,68 2,64 2,25 F.brnory 13,86 20,16 ,",32 
3,69 3,26 3,13 March 21,46 2-I,Gll 6,03 

---;:67 ------ ·1l:6.88-~ 2,49 2,80 Average 10.56 

The statement shows a further small decrease in the amount 
of' Government ~nds locked up in treasuries. This was due to 
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the continuance of the policy described in previous reports of 
econOlJlising balances by the provision of currency chests at Bub
treasuries, by the extension of the power to selected sub-treasury 
officers to withdraw funds without previous sanction and by en
cq,uraging treasury officers generally to keep down their balances 
by making as much use as possible of the facilities for remittance 
provided by these chests. 

18. The average balance at the Imperial Bank of India was 
very much lower than in the previous year, and the variations in 
the amount of the balance in the course of the year were smaller. 
During the first three months of the year the balance decreased 
by about 15 crores mainly on account of the contraction 
against rupee and sterling securities described in detail in para
graph 22 below. In JUly the balance rose considerably owing to 
the flotation of the Government loan, but, as the amount of the 
cash suhscriptions for the loan was comparativE-ly small, it was 

, necessaI'y to issue treasury bills from Au"oust onwards in order 
to meet the current disbursements of Government and to provide 
a reasonable balauce at the Bank. The re-payment of 1927 Bonds 
early in October and large remittances to the Secretary of State 
betweep. September and December I'educed the balance to a low 
level in spite of the issue of !aI'ge amounts of treasury bills, and 
in Oecember it was necessary to take ways and means advances 
from the Imperial Bank. These advances were repaid in Janu
ary. From the middle of January the treasury bills issued in 
the' previous months began to faU due. As it was impossible to 
renew these bills at reasonable rates, the balance would have 
fallen unduly low if further ways and means advances had not 
been taken from the Imperial Bank at the beginning of Febru
al'y. Towards the end of ~'ebruary it was possible to issue a 
fair amount of six months' treasury bills, and these issues con
tinued throughout March. With the assistance of the receipts 
from ti-easury bills it was possible to payoff before' the end of 
the year all the ways and means advallces taken from the Im
perial Bank &lld to leave a reasonable closing balance. 

19. India,. T"easul'!l Bil18.-The provisional ways &lld means 
programme of the year allowed for the re-introduction or treasury 
bUls parUy with the object" of imprflving the financial facilities 
in the money market and checking sOOBonal fluctuations in the 
mru'kct for Government securities, and parUy in order to save 
interest charges by 'I-educillg the aver!\,l76 Government balance. 
Unfortunately the l\Illount realised by the rupee loan was Dot as 
11\1'~ as was anticipated with the l'f'Sult that treasury bills had 
t.o be issued in larger lldIIounts, and at certain times of the year at 
higher rates than were cont-e~plated. Statement IV gives the 
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details of the sales of treasury bills during the yetir. Sales were 
opened on the 9th A uguot by the offer for tender pf 2·crores 
of six months' bills. This offer was repeated on the 23rd 
August and weekly during September but at the end of the 
latter month the rates obtained were so unfavourable that 8ix 
months' bills were discontinued. From the 7th October until 
the 29th November II crores of three months' billH were 
o/l'ered for tender weekly and were allotted in full up to the 
15th November. ; Il'hereafter the demand for these bills began 
to fall off and the rates of discount,rose rapidly. The amount 
offered for tender was decreased to 1 crore on the 6tli De
cember and sale by tender was discontinued after the 13th 
December, on which date the amount allotted was only just 
over 12 lakhs, the average rate of discount· being about 
5i pel' cent. Between the 19th December and the 2nd March 
both three and six months' bills were sold at fixed rates to 
yield approximately 5; and 5 per cent. respectively, but owing' 
to the tightness of money the demand for the bills was com
paratively small until the end of February when the sales of 
six months' bills increased. On the 7th March, therefore, sale 
by tender was reopened, 75 Iakhs of six months' and 75 lakhs 
of three months' bills being offered. Sales by tender were ,held 
weekly throughout March, intermediate bills of both denomina
tions being sold between the dates on which tenders were re
ceived at fixed prices not less than 3 pies higher than the 
highest price tendered. The demand for six months' bills' in
creased gradually during the month, and the average rate at 
which allotments were made fell by about 2 annas per cent., 
but throughout the month tenders at a price giving a yield of 
about 5 per cent. were accepted. The demand for three months' 
bills was very small. 

20. Summa1'!! of ways amd me(l,IUI trallsactioIlB.-The statement 
below summarises the ways and means transactions in India. The 
figures are approximate as the accounts for the year have not yet 
been closed:-

(10 c:rores of Bo.) 
Diahur8elMlIta -

(a) Af1!1Y, Military Engjneer SeI7ices and Marine 
Issues . . . • • • 

(h) Drawings by the Iraq Government . • 
(e) Capital outlay on Delhi, Security Printin~, etc. 
(d) Remittance. from India to London • . • 
(e) Cancellation of Indian treasury bill. in the Paper 

Currency Reserve (net). • • _ • • 
(f) Permanent debt discharged (net) • 

40'12 
HO 
'95 

42·87 

HI 
S'17 

97-32 
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These transaCtions were flnanced. as follows :-

(1) lxeess of civil revenne ovm' civil expenditure 
(2) Excess of Rail way l"eoeipts over issnes 
(8) Post and Telegraph receipts (net). 
(4) Cash Certificates (net) 
(5) Sale of treasury bills to tbe public (nety 

(In crores of Rs,) 
',40'22 
• 19'49 

'02 

(6) Gain on revaltla~ion. sate. tJ. ... nsfer. etc,. of assets of 
the Paper Cnrrency Reserve • 7'011 

(7) Nst addition to the balancei of Pl'oviucial Govern-
ments , '85 

(8) Other items ,,19 
Decrease in Treasury balance (including inv~tments) ,17'33 

TOTAL 

21.. Tret1,8ury lJalanoe8 in London,-Theyear opened with a. 
balance of £3,258,733 and closed with a balance of £5,708,724, 
The average for the year was £4.,9.J,I,951 as against £9,042,593 
in the year 1926-27, the minimum being £2,612,498 in May 
and th'e maximum £7,606,669 in December, A summary of 
the transactions is given below:-

DWJllr&enaenJ.a, 
(In Millions of t,) 

Excess of expenditure over revenne of tb~ Central 
, Government in London , , 23'9 
Expenditure on behalf of Provincial Governments 2'4 
Capital Expenditul'8 on Delhi. Vizagapalrun . Port, 

Security Printing, Postsand Telegraphs and Railways '11'1 
Atld-hcl888e in closing balance '. 1'40 

39'8 

Rdceip'" 
Recoveries on _ant of drawings by Iraq Government '8 

, Sterling pnrobased in India ,. , 28'S 

Transfer n'Om the Paper Currenoy Deserve to Home 
Treasury (net) • ,.. S'8 

Permanent Debt incurred (net) • 4'7 
Miacellaneona Receipts i'l 

89'8 
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22. The Paper Ourrel~C!J Reserf)e.-Details of the composition 

of the Paper Currency Reserve on the 31st March ~927 .and on 
the last day <If each month of the year will be found in State
ment V. On the 1st April 1927 the gold lind sterling securities 
held in the reserve were revalued at the rate of Rs. 13!- to ,the 
sovereign: in. accordance with the provisions of the Indian Paper 
Currency Act, 1927, which came into force on that date. '1'he 
result was lin increase of Rs. 9,30 lakhs in the holding of gold 
and sterling securities which was set oil' by cancelling the same 
amount of Illdian treasury bills, the holding of whicli was reduced 
from 49,77 lakhs to 40,47 lakhs. During April, May and 
June the currency was contracted in order to reduce the 
redundancy created by the fall in exports and the return of rupee 
coin from circul>ttion. All the sterling securities held in the 
reserve amounting to 7,43lakhs were· transferred to the treasury 
balance of the Secretary of State, 5 crores of rupee securities were 
withdrawn from the reserve, and the Imperial Bank repaid tlw 
loan of 2 crores which was outstanding against internal bills of 
exchange at the beginning of the year. The result was that the 
total of the reserve was reduced from about 1,84 crores at the 
beginning of the year to about 1,71 crores at the end of May. 
'rhereafter, however, the return of silver rupees to the reserve 
gradually raised the gross circulation of notes uutil at the end of 
October it was only about 75 lakhs less than at the beginning 
of the, year. In August Government sold the holding of fine 
silver in the reserve, deliveries being made fi'om ~ugl'lst to 
December. As each delivery was made the sterling proceeds 
were invested in British treasury bills which were placed in 
the reserve, the difference between the value of the silver removed 
from the reserve and the value of the British treasury bills 
purchased with the proceeds being made up by the issue of 
Indian treasury bills to the rcserve. The net result of these 
transactions was the removal of silver valued at 2,68 lakhs from 
the reserve and its replacement by British treasury bills of the 
value of 1,44. lakhs and Indian treasury bills of the value of 
1,24 lakhs. From December expansion of the currency was 
necessary in order to meet the usual seasonal demand, and 
between the 16th December and the 20th January the amount 
of securities held in the reserve was increased by 12 crores of 
which 3 crores were British treasury bills, 1 crore Indian treasury 
billli and 8 crores internal bills of exchange. On the 24th 
February 67 lakhs of British treasury bills were transferred from 
the reserve to the treasury balance of the Secretary of State, 
and on the 9th March the amount of internal bills of exchange 
in the reserve was increased by 1 crore. This increase, however, 
was temporary as the, total amount of bills of exchange at the end 



of the year was 7 crores only. During this period of expansion 
against. securities silver rupees were passing into circulation in 
larg~ quantities involving a corresponding cancellation of notes, 
and the net result of the inCl'ease in securities and decrease in 
sil~er rupees was an increase of only 1,49 lakhs in the gross 
circulation of notes between the end of October and the end of 
March. 

23. The Gold Stanilard Reserve.-D"etails of holdings of the 
Gold Standard Reserve will be fOlmd in Statement VI. There 
~as no addition d~ring the year from profits on cQi?age and the' 
mterest that accrued on the investments dunng the year, 
amounting to £1,833,936, was taken to. revenue. In accordance 
with the recommendation of the Currency Commission that the 
gold holding in the reserye should be fortified as opportunity 
occurred, purchases of gold a.mounting to £422,200 were made 
in London at the beginning of the y.ear. 

V.-Money conditions in India. 

24. Casl, balances of 'the Imp'!Nal Bank of India.-The 
following statement compares the cash balances of the Imperial 
Bank Qf India in the last week of each month of the year with 
the corresponding figures for the two previous years :-

(In lakhs of mpeea.) 

Cam bol ... .,.. of th. Imperiol Bank 01 Indi. 
in'ilo Ia"'"ook 01 . 1926·96. 1996·9'1. 1997·i18. 

April 00,16 96,31 16,!1 
11101 Sl,M 32,86 14,94 
June 38,98 '1,44 IB,9/i 
Jul,y 46,86 66,67 82,46 
Augult 49,73 69,05 39,29 
~ptember 31,98 60,39 90,31 
October >14,96 43,40 28.09 
NOl'Omoor 91,60 3'1.39 9'.70 
Decem.ber 16.89 90.99 10,US 
January 17,67 17.00 13.60 
Febr ... .,. 17,99 16,29 1~0~ 
Much 16,93 18,80 11.87 

. . 
25. GetJercU JeatuIV!II.-At the end of March 1027 the bank 

moo stood at 7 pcr cent. a.nd the cash balance of the Imperia.! 
Btwk showed slgns of increMing rapidly. puring April the 
curreucy Wl\S oo~tracted by 10,33 lakhs of whicb 8,33 lakhs 
Was agll.inst rupee and sOOrlin~ Governmont secur:(;ies a.nd 2,00 
lakhs ~inst internal bills of exchange, but in SpIte ot these 
large withdrawals of ourrenoy the cas~ balance of the ~perial c, 
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Bank. decreased by less than 3i crOJ'es during the month. 
Money was in good demand in Bombay fol' financin~. the.:. Broach 
cotton crop, the I'ate for oall money being 6i to 6£ per cent., but 
towards the end of the month rates became easier in Caloutta. 
In May there was a distinot decrease in- the demand fOJ' money, 
espeoially in Calcutta. but the oash balance of the Imperial 
Bank decreased slightly mainly on account of a further contrac
tion of 2 orores by Government and it was necessary to retain 
the bank rate at 7 per cent. until the 2nd June, when it was 

. reduoed to 6 per cent. Duling June money returned rapidly 
to the financial centres; the bank rate was reduced to 5 per cent. 
on the 23rd of the month, and at the end of the month money 
had become very easy. During July conditions continued to 
be easy; the bank rate was reduced 10 4 per cent. on the 28th 
of the month, and at the end of the month call money was avail
able in Caloutta at It per cent. in spite of the issue of the 
Government loan· in the latter half of the month. Mont>y 
remained very easy during August in spite of the issue by 
Government of 4 crore8 of treasury bills, but at the beginning of 
September the demand on aocount of 'the financing of the jute 
crop temporarily tightened up the market and the bank rat.e was 
raised from 4 to 5 per cent. on the 8th September. 'fhe intensity 
of the demand for. financing jute, however, soon abated, and 
before the end of the month conditions were again very easy 
with the rate for call money at Ii to 2 per cent. These oonditions 
continued during Ootober and November in spite of the issue 
by Government of It orores of treasury bills each week. DUring 
November, however, a decrease in the cash balance of the 
Imperial Bank indicated the approach of the bnsy season and in 
December conditions changed rapidly. The bank rate was raised 
from 5 to 6 per cent. on the 8th llecember and to 7 per cent. on 
the 22nd December, the currency having been expanded by 
4 crores against internal bills of exchange during the interval. 
On the 29th December the currency was expanded by 2 crOl'es, 
agaiI;lst British treasury bills, but in spite of this expansion the 
cash balance of the Imperial Bank had "fallen to just under 11 
Cl'ores by the end of the month. The market rates for money 
did not at once reflect the rise in the bank rate, mainly because 
heavy purchases of st~ling by Government maintained the 
floating supply of credit. In January, however, these purchases 
decreased, and by the end of the month the market rates for 
money were more in accordance with the bank rate, the rate for 
call money being about 6 per cent. Meanwhile, the currency 
had been exp>1nded by a further 6 crores, I crore against rupee 
securities, 1 crore against sterling securities, and 4 crore8 a"ooainst 
inte~ bills of exchange, and at the end of the month the cash 
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balance of the Imperm:l Bank was about 13! crores. For the 
rema~er of the year money continued tight, the rate for call 
money in B~mbay varying between 6 and 6! per cent., but owing 
to large repayments of treasury bills by Government there was no 
stringency. At the end of March the cash balance of the 
Imperial Bank had been reduced to 11,67 lakhs, mainly on 
account of a net contraction of 1,67 lakhs of which 67 lakhs was 
against British treasury bills and r crore against internal bills 
of exch.a.n..ae. , 

26. Money rates.-The following 'statement gives statistics 
of money rates on the 1st of each month of the year. The batik 
rate is the rate at ,,'hich the Imperial Bank will ordinarily 
advance monl'Y against Government securities, while the Im
perial Bank huncU rate is the rate at which the Imperial Bank 
will discount or rediscount first class three months bills. The 
bazar rates are those at which the bills of small traders' are dis
counted by shrolIs. 'fhe rates for bills of large traders and 
shrolIs are not given separately as they follow very closely the 
Imperial Bank hundi rate. 

. Call money rate. 
Imperial 

_bill .. te. 

B."k",lIo. Bank 

lot of CalC1ltta. Bombay. HUDdinte. Caloulta. Bomb~1' . c---- ----
Per ... '- Per ...... Per cont. Perconto Per cent. P ..... t. 

AprU 192'1 7 6 6i-61 , 10.l! 10i 

Mal' .. , 6 6o/Ji , 10·11 10i 

Jone .. 7 \W* 6·6i , 10·11 lilt 

July · G Ii . 8 II 8 ti 
August .. 6 li·2! 1.11 6 • 61 
Sepiombor • , I ai·St 6 9 lit 
Odlober · II It I I 9.10 'i 

Nove~_ » I Ii 110 6 8-8 'i 
D ... mber · 5~ 8 '..fol I 8-8 61 
Janu"'1 1928 , 51-6 GH , 10·10t 9t 
Febru"'1 · . 7 " 6t-6t . , 10·U 

~ 

101 

.... reb · , 61-11 6-6t , l()'U 81 
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27. atearing House figures.-The details of clearances of 
cheq~e~ th.rough the Clearing Hou~es during the l(\st tuo years 
lire given In the following statement :-

Clear;',; House Statistics. 
(In lakbl 01 rupees.) 

Year. calcutta.1 Bombay.1 Madrto •• /Karachi. Rangoon. Co.WD" Lallore., 'l'OTAL. pore. 
------------ ....;--- -~---, 

1~18-19 7.41,13 5.69,48 26,45 22,30 73,85 ... ... 14,82,19 
IS19-20 · 10,65,76 8,83,00 33,95 23,13 94,74 ... 20,90,60 
1920-21 • 140,39,93 13.15,93 76,79 83,42 1,040,84 ';':03 ... 29.76,54 
1921-22 9,06,01 9,06,78 89,54 ~6.7S 1,22.02 9,01 6,86 20,24.90 
19l12-23 9,80,26 8,58.73 46,13 83,58 1,25,96 7.93 8,49 20.110.08 
1923-24 8,63,05 7,07,98 65,41 41,62 1,82,8S 6,38 6,86 18,03,01 
1924-26 9,64,11 6,21,66 56,96 46,13 1,17.21 5.72 5,67 18,06,36 
1925.26 · 10,12,19 4,46,05 56,80 .36,14 1,25,33 6.16 6,86 16,88,63 
1926·27 9,61,01 4,22,68 54,53 31,07 1,24,~ 8,16 7.70 16,09,57 
1927·28 • 10,54,02 8,~9,80 59,79 80,82 l,26J57 7,00 7,59 16,74,69 

-

Owing to variations in the procedure of the Clearing Houses 
these figures do not accurately reflect the relative business ac
tivity of the different centres and al'e merely a rough criterion 
of the fluctuations of bllsine.~s in each centre from year to year. 
The outstanding feature of the year 1927-28 is the large increase 
in the Calcutt-a fi.,oures due to the prosperity of the tea and jute 
industries. -

28. Remittances thruugh the Imperial Bank.-The statement 
below gives the amount of demand dr:afts purchased and· drafts 
and telegraphic transfers paid in each circle of the Imperial' 
Bank. 

(In lakh. 01 Ml_) 

I 
, 

1923. 
I 

1924. I 19:£5. 1926. 1927. 

-
1st j2nd Ilst I 2nd lIst 2nd lr. -I 2nd lIt: /2nd Balf- Balf- Balf- Balf- nalf- Half- II.lf- Balf- Half- Half-

Year. Year. Year. Year. Year. Year. Year. Year. Year. Year. 

Demand drafts purchased. 
Bengal Circle • "" .... ~ .............. ro .... ' .. ~r .... Bombay .. _ 18,1>2 18,91 28,66 17,84 34,M ~O,56 27,38 15,98 240,56 i 21,27 
Madras 

" · I~ 10,50 8,80 112,55 .19,69 r3,71 l5,37 )_12,29 17,t8 f6.55 

TOTAL • 61,86 56,48 70,62 88,93 184,06 72,96 00,82 6'1,22 68,56 70,86 

Drafts and Telegraphic transfers paid_ 
Bengal Circle · ... ~ .... ". "" I .... ~ ... r" r'" /",fi ,.,. Bombay .. _ 26,38 25,03 30,9~ 27,10 35,74 3O,~3 29,% 27,31 211.86.29,41 
Madras " • 9,99 I 9,30 112,43 9,96 11,62 11,56 11,80 10,33 11,141 9,80 

------I--I---j·---- --
TOTAL • 56,n 167,13170,36 71,37185,93 88,01/92,86 79,11 79,211176,67 
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The lsrge drop in the fi,,"1lres for 1926 and the first half of 
1927 Jtflected the general easiness of money and the comparatively 
small amou1.t of finance required for the main export staple.q. 
In the secoud half of 1927, however, the fi,,"1U'e!I show a con
siderable inCl'61W!e, aud, although they do not reach the record of 
1925, are above those of 192}. It appears that the facilities 
provided by the Bank are being increasingly appreciated. in 
quarters which formerly used to rely on ca.sh remittances. 

29. IUmittafW8 tArmluA tf'l'GSUr, and CW'f'ency.-8tatements 
VII and VIII give fi,,"1lreB showing remittance of funds through 
Governmenf "<,aency, i.e., through treasuries and currency offices. 
The movements between the ditIerent provinces totalled 8,15 
lakhs and those within thE' provinces 11,85 lakhs. In tht previous 
year the correspondingJigures were 8,14 lakhs and 10,89 lakhs. 
The fi"uures show that the public are taking advan~oe to an 
increasing enent from year to year of the armngemeuts made 

. by Governmeni for cheap transport of funds in preference to 
remitting notes by post. The appendix shows the extent to which 
transfers of funds. were effected through the Imperial Bank and 
Govenlment treasuries in connection with the financing of the 
cotton and jute crops. 

VL-The Public DebL 

30. India', debt.-The following table shows the total debt of 
the Government of India, including Indian treasury bills issued 
to tile Paper Currency Reserve, at the end of each of the last 
three years. The figures for 1927-28 are approximate as the 
accouut.'\ for that year have not yet been closed. 

Total dt6l of tA. Gooem_' oj India Qlld il, distribution.
(Ia lakIuo of na_) 

"*1("",' alol_ SI .. ....,. - 19lI6. Ill". 19l18. 

0 

In IDdia. ; 

. ~eddebt. 

a.,..,- . a.ea.- 1.'4," "D.IO . 
T'-17 Billa_I" ... ,.b1ic • .~ - '.eo 
-.,. BI~ "' ... Papeo CD-, _ . 49,61 .1.4f 110M 

'l'o~ .... '." f.,l&,81 c.tJ.IK 



Brought fonvard 

Unfunded Debt. 

Post OlBoe Saving. Bank 

POI! Olli .. C .. b. CertiOcat.eo 

Balances of Provident and allied funds 

• Total 

Tot .. lIndi ... 

In Engl&nd .. t lB. 6a. to the Be. 

Funded Debt. 

Sterling Loans 

Unpaid balance of India'. war oonn-ibotion 

Capital ",ruoe of liabilities 1!Ddergoiog redemption by 
way of terminable annoitiel. 

Unfunded Debt. 

aalances of Provident and allied fonds 

Total 

(In I.kba of rup .... ) 

810t March 81stM.~ 3M M.rch 
1926. 1927. 11128. 

--------
4,17,94 4,15,91 4.11,84. --------

27,23 29,51 82,00 

20,97 26,68 80,71 

46,89 51,02 &6,73 

94,69 l,07,!U 1,18,44 

6,12,63 6,28,12 5,80,28 
'---

8,55,IS 8,58,46 S,63,09 

24,43 23,74 23,02 

76,71 74,92

1 

73,06 

4:6e:27 '-4:52~1-4~ 

28 36
1 

2& 

----Tot .. l Engl&nd • 4,56,615 4,152,47 1 4,159,43 

~;~ 9,89,70 TOTAL DEBT 

DiBtribution. 

Prodoctlve Debt
Railway. 

Posts 8n~ Telegraphs 

Irrigation • 

S.lt • 

Vizagapetam Port 

Secori~,y Printing 

.. 
Total Productive Debt 

6,06,48 

12,87 

3,44 

81 

6& 

6,36,82 

13,38 

S,M 

8& 

97 

62 

6,68,99 

13,96 

3,61 

88 

1_...:6 ,:...3_4:,_2_8_
1 
__ 6_,6_6_04_8 r 6,89,89 

Unproductive Debt of Centrlll Government. I 2,80,26 1,99,94 l 1,78.97 

.Incurred on &ooount of the Provincia.l Lo .. n. 1 1,14,60 1,20,17 1 1,26,34. 
Fund • ___ ~_ ---_ 

TOTAL .1 9,69,08 9,76,69 I 9,89,70 
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The total productive debt of the Government of India increased 
during 5he year 1927-28 by 33'91 crore9, due almost entirely to 
capital experiditure on railway development, while the unp~oduc; 
tive debt decreased by 25'97 crores. The internal debt, excluding 
the Provincial Governments' debts to the Government of India, 
increased from 4,02'95 crores on the 31st March 1927. to 4,03'94 
crores on the 31st March 1928. There WII.\I an increase of about 
11 crores in the unfullded debt, due mainly to sale of post office 
cash certificates and an increase in the balances of provident and. 
allied funds, while there was a decrell.\le of about 4 crores in the 
funded debt. Owing tf) the issue of the sterling loan described 
in paragraph 33 below, the external debt increased by 7 crores. 

31. Provision for the ,.eductio~ of debt.-In paragraph 24 of 
tile report for 19M-25 details ·were given of the scheme for the 
reduction of debt from revenue. In accordllJlce with that scheme 
the amoWlt of revenue applied to the reduction of debt during 
the year 1927-28 was 4,90 lakhs and in the budget for 1928-29 
provision for a further 5,13 lakhs has been made. Of the amount 
applied to the reduction of debt during the year, Rs. 1,36,04,000 
were credited to the depreciation funds of the 5 per cent. 
1929-47 and 19'5-53 loans, which llrought up the total of these 
funds to Rs. 3,87,97,000. As the market price of these loans 
remained well above the price at which purchases for the depre
ciation funds are to be made, no purchases were effected, and the 
total amount available in the funds was invested for future use. 

82. :Rupee loan.-The rupee loan was a 4 per cent. tax-hearing 
issue repayable at par on the 1st August 1987, or, at the option 
of Government, on or after the lst August 19!14, at three months' 
notice. The issue prio~ was Rs. 94-8 per cent., giving a yield 
of nearly 5 per cent. inclusive of premium on redemption, assum
ing repayment in 1984 and about 41 per oent., if repaid in 1937. 
Subsoriptions to the loan were payable in cash, in 6 per cent. 
Bonds, 19:17, or in 51116r cent. War Bonds. 192.:3. In exchange 
for eaoh Rs. 100 of 6 per cent. Bonds, 1927. and 51 per cent. 
War Bonds, 1928, tenderers were given Rs."100 of the new loan 
I\lld a cash bonus of Rs. 6-4 and Rs. 12 respectively. The loan 
Wl\s. open from the 18th July to the 80th July. The total 
amoullt of the subscriptions for the loan was RH. 19,53,79,100 of 
which Rs. 7,20,39,200 were by tender of the 1927 Bonds and 
&S. 4,12,25,700 by tender of 1928 Bonds. The fact that the 
loan WI\S shortdated militated against its success. Moreover in 
their anxiety to avoid disturhing the market in Government 
securities, Government did not make the terms L'I attractive 8S 
they possibly should have been. 
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33. Sterling loan.-In January a sterling loan was issued in 
London to provide funds for capital expenditure on. Indian 
railways and to repay £6 millions India Bills matu'ring on .the 
29th of that month. 'Jhe loan took the form of £7! millions 
41 per cent. Stock issued at £91-108. per cent., redeemable at par 
at the latest on the 1st June 1968, the Secretary of State for 
India reserving to himself t.he right to give three calendar months' 
notice to redeem the loan at par on the 1st ,June 1958 or on any 
half-yearly interest date thereafter. The loan was fully sub
scribed- on the day it open~d .. 

34. P08t Office Gash Oertificates.-The following table shows 
the transactions on account of Post Office Cash Certificates from 
1917-18 when they were first int.roduced;-

(In I.kh. of ropees.) 

- R.ceipll. Repayments. Net receipte. 
Outstandiog. 

at the end - oftb. y .... 

1917-18 10,00 1,12 8,88 8,88 . 
1918-19 and 1919-20 4,03 7,16 -3,13 6,16 

1920.2~ and 1921·22 1,00 2,41 _1,41 4,S4 

1922-23 and 1923-24 7,61 9,63 4,OS 8,42 

192'-26 • 6,10 1,40 4,70 13,12 

1926-26 • 9,66 1,70 7,86 2O}J'1 

-
1926-21 • 7,63 1,82 5,11 26,88 

. 
1921-28 • . 6,09 2,06 4,03 30,71 

The decrease in the receipts during 1927-28 was due to the 
reduction in the yield onthe 1st July 1927 from 5t per cent., 
free of tax, to 41 per cent., free of tax. 
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35. Prices" of ropee 8ecuritiea.-The following table compares 
the highest and lowest prices during the year of the more 
important l~ng term loans with those of previous ye,trs. 

at p'" cent. 6 per cent. 1929·47 5 perceut. 1945-55'4 per cent. l,u60-70 

- (subject to Income (subj('et to Income (fl're of Income I (.ubject to 
Tn.). T.~). Tax).. lacome Ta::r:). 

-- Highest. I Lowest. Higheat. J~oweat. Hi~bp8t.1 Loweet.1 Highest. ~ -----_._.-
1914·16. 96,.". 91t ... . .. ... ... ... . .. 
1917-18. 70 67 ... ... ... .. . ... ... 
1920·21. 60 62 90 77 96 78t ... ... 
1028-24. 67, 61 98t 871 9Bi 93t ... ... 
1924-26. 6B1 6St 941 921 991 97 ... ... 
1026-26. 7" 67, 99f 94H 1041 98H ... ... 
1926-97 • ~ 

7q I 102t 991 llot 10"," 901\- 86A-

1927-28 • 7911- 7q lOll! loot IOSH lOSH 90 97-&-

Dm'ing the - year the progressive rise in the price of the 
Government securities which had been a feature of the last few 
years was cheeked partly by the contraction of t·he cun-ency 
dUrilig the first three months of the year referred to in paragraph 
22 above, and partly by the issue of treasury bills from August 
onwards. Thwing April the market was fairly buoyant, and at 
the' end of the month the price of 31 per cent. paper was 
Rs. 79·5·0, the highest point reached during the year. In May 
a l'600tion set in, owing to fears of stringent money conditions 
consequent upon the contraotion of the currency, Rnd by the 
end of the month the price of 3t per cent. paper had fallen to 
Rs.77·8·0. During JWle and July prices l'6mained ft\irly steady,' 

·but in August the issue of treasury bills, following upon the 
comparatively poor response to the Government loan referred to 
in paragraph 32 above, wf'nkened the market considerably, and 
by the end of the month the price of 3t per cent. paper had 
fnl1en to about 76. During the next three months prices 
remained fairly steady, hut towards the end of November the 
w6t\kness usunl at the beginnin~ of the busy season became 
appnrent I\JId on the 9th December the price of 3t per cent. 
paper had fallen t.o Rs. 74·6-0, the lowest point reached during 
the year. At the beginning of January t.here WI\9 a marked 
recOVllry, but the market remained stagnant lmtil the beginning 
of March wheu the announcement in the budget of the loan 
programme for 1928·29 hl\d a wllll.kening effect, and at the end 
of the year the price of 31 per cent. p.lper was Rs. 75-6-0 as 
agtunst Rs. 78·12·0 on the 31st March lU27. -
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VU.-Demand for the various forms of currency. 

36. Absorption of currencg.-The statement below' Bho~s the 
average annual absorption of currency for the five war yearM 1914-
15 to 191a-19, and the absorption during the nine subsequent 
years with the average for this period:-

(In 1akha of rup •••• ) 

Rupees. Note •• Tota\. 

-------------- ---------
Average for 5 Y."'" 191H5 to 1918-19 . 

1919·00 
192()'21 
1921·22 
1922·22 
192&-24 
1924-25 
1925-26 
1926·27 
1927-28 

Total lor 9 years 1919'20 to 1927·28 

Average for 8 yea.ra 1819-20 to 1927-28 

22,08 

20,09 
-25,68 
-10,46 
-9,56 

7,62 
8,65 

-8,17 
-19,76 
-8,71 

-45,98 

-5,11 

16,72 

20,20 
-5,90 

9,35 
8,87 
7,96 

-2,5\ 
1,16 

-8,010 
10,22 

010,95 

38,80 

010,29 
-81,56 
-I,ll 
-5,69 
15,56 • 
1,14 

-7,01 
-22,16 

6,51 

-5,08 

-56 

In previous years sovereigns and half-sovereigns have been 
included in the above statement as these coins functioned as 
currency before the war. Since 1914-15 they have not function
ed as currency, and the figu~ given in previous reports have re
presented the imports of sovereigns and half-sovereigns, the 
demand for which for use as bullion has always been consider. 
able. l'rom 1st April 1927 these coin have ceased to be legal 
tender and their inclusion in a statement showing the absorption 
of currency would be misleading. It will be seen from the state
ment that there was an increase of about 61 crores in the amount 
of the currency in the hands of the public during 1927-28, and it 
is probable that the amount.of currency in effective circulaiJon 
increased to a greater extent than is indicated by these figures, 
as there appears to have been a decrease in the amount of silver 
rupees in hoards during the earlier part of the year. 

37. Rupee8.-The details of the net return from circulation of 
3,71 lakhs during the year under .review are shown below, first 
monthly for the wh.0l~ of India, and second by circles ::-



AI·ri1 
May 
June· 
July 
AugtlBt 
Soptamber 
Ootober • 
November 
December 
JanulU'y • 
Fobruary • 
Moreb 

C.loutta • 
C.wopoN • 
L.boft'l 
Bom~y 
Karowl 
Mod ... 
R ...... 

21i 

MQluhly alJ80rption of rupees. 
(In lokba of rnpeeo.) 

Month. 

Absorption + or return from 
___ circulation - in 

1916-27. 1927-28. 

+82 +55 
-2)03 +9 
-4.27 -3.23 
-6.90 -&.07 
- 3.19 - 2,'i" 
-lI.9() -1.3G 
-1,95 -91 

-86 +1.71 
+2.09 +6.30 

+77 +2,46 
_40 -38 

-1,46 -10 

TOTAL -'--:IM6i-s;n" 
Absorption of rupees by circles. 

CiroI .. 

TOT .... 

(In I.kh. of rnpe ... ) 

Absorption + or return from 
oirculatioD - of rnpe81 in 

1928-a'l. 1987-28. 

-1.40 -2,86 
-7,88 -2.36 
-6,16 -1.09 
-6.68 +2.77 

_22 +14 
-23 -48 

-.1 ___ +_44_1 ___ -_1..:.0_ 

-19,78 - 3,71 

Durin .. the years 1925-26 and 1926-27 rupees returned from 
oil'oulatiol on a very large scale owing to causes which were 
analysed in paragraph 41 of last year's report. This movement 
-appea.rs to have received a cheok during 1927-28. The return 
from circulation during the first six months of the year was not 
very much less than during the corresponding period of the 
previous year, but from October to March there was a marked 
omwge, the absorption of rupees during these months being just 
over 8 crores as against a return froVl oirculation in the previous 
year of over 11 orores. The inorease in the demand for silver 
rupees may be aooounted for partly by the inorease in the demand 
for all forms of ourrency for finanoing the staple crops, but this 
cause alone is not suffioient to explain fully the ohange, and the' 
indications are that the return of silver rupees from hoards, 
which has been a feature of the past few years, has decreased 
very largely during the last six: months of 1927-28. 



The movements in the various circles are interesting. For 
the second year in succession there was a large return frllm cir
culation in the Calcutta circle following on a very IlLrge absorp
tion in 1924-25 and 1925-26. The large absorption in these two 
years was due mainly to the abolition of the one-rupee note which 
had been very largely used in Bengal for financing the jute crop. 
The return from circulation during the last two years indicates 
that silver rupees, which l'eplaced the one-rupee notes, are 
now being reillaced by higher value note.s. The return from 
circulation in the Cawnpore .and Lahore circles, which is much 
smaller than during the last few years, indicates a smaller return 
of rupees from hoards. In the TIombay circle the large absorp
tion is due mainly to demands in connection with the financing 
of the cotton crop which were larger than in the previous year 
ewing to a large crop and an increase in the price of cotton. 
The figures in the Madras and Karachi clrcles call for no 
comment, but the return from circulation in the Rangoon 

. circle is interesting, as there was a steady absorption of' 
rupees in this circle in 1924-25 to 1926-27. The small 
l'eturn from circulation during the year under report appears 
to be due mainly to the increasing popularity of notes. 

38. Demand/or cUI'I'eneg for financing tlte principal crop8.-In 
the appendix particulars are given of the manner in whicll the 
cotton and jute crops are financed, In the year under report the 
absorption of currency in - Khandesh, the Central Provinces 
and Central India during the cotton season was about 15,48 lakhs, 
of which 8,68 lakhs were in the form of notes and 6,80 lakhs in 
the form of silver rupees. l.'he amount of currency absorbed 
amounted to 39 per cent. of the tot:!.l value of the crop as against 
37 per cent. in the previous year and 34 per cenCin the year 1925-
26. The increase in the IJercentage is due to the increase in the 
amount of cotton producecl and the rise in price. '1 'he demand 
for currency. for financing the jute crop was smaller than usual, 
as the cultivators and the up-country middlemen held their jute 
longer than usual in order to obtain better prices, with the 
result that the intensity of the demand for currency at the begin
ning of the season was smaller and the currency tm,nsported to 
the jute areas at the beginning of the season was sufficient for 
financing movements later 'in the season. The absorption 'of 
currency from the currency chests in the jute districts amounted 
to 13,10 lakhs, of which 1l,04lakhs were in the form of notes and 
2,06 lakhs in the form of silver rupees. The demand for cur
rency in Burma in connection with the financing of the \'ice crop 
is indicated fairly accurately Ly the aLsorlltion in the Rangoon 
currency circle, between December and March, as the money for 



the 1inan<le of the crop is obtained mainly by -means of currency 
transfel"ll from Calcutta. The net absorption of currency_ in this 
circle during these months was 4,97 lakhs, of which 4,84 lakhs 
were in the form of notes and 13 lakhs in the form of silver 
rupees. The demand was smaller than usual-on aecoun* of the 
decrease in the price of rice during the last three months of the 
year;. No accurn.te figures are available for the demand in 
Northern India for the wheat, seed and other crops, llUt the indi
cations are that the use of notes is increasing both in the Punjab 
and in the United Provinces. 

39. Absorption of Bmall coiR.-In Statement XVI will be 
found details of the absorption of small coin in each province 
during the last three years. A· summary of these figures and 
similar figures fOI' previous years is given below:-

(In tbo ...... d. of rupees.) 

Four Two 0.. anua ~lo y .... - """" aDJla pieoeaf f pieoea. pieoea. pl08. 

. 
A_ for tho 6 pre.""", ..... 1$,15 18,59 1ll.0l! 10.61 6O.s'I 

A. verage lor the 5 war J'ears 
I11lH81o 1918-18 87.Il10 89.540 S?56 5.63 1.00.S? 

1911H10 88.!5 60.88 ".OS 91,:8 1.18,'11 . , 
1911O-1ll -9.81 -88,ti -11.88 -B,88 -'7.59 

19B1-lll -'.ot -8,.u US 58 -$,811 

l~ 8,6'1 1.'10 lI.911 I 8,88 Il,I5 

I_ · 6,80 3,99 18.88 8,'8 8:l.68 I_ 
· · 1&.87 ,,911 1ll.56 $,81 ".w. . 

11196~ · 8,BIo $,11 1I.ti J,IlI ~,lIB 

I_ · · il -6,10 11.63 ",OS 10.06 

182'1'- 'I.OS 463 8:l.0I 5,os. 88.'11 

N.B.-A __ indiooIoo __ _ 
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The large increase in the demand for small coin during the 
year under review appears to have been due to the gooeral in-
crease in internal trade, ' 

vm.-Tbe note circulation and miscellaneous matters con
nected with Currency Notes and Coinage. 

40. Statistic8 oj the note circulatimt.-Statistics of the note 
circulation are given in Statements XII to XV. In these statis
tics " gross circulation" means the total amount of notes issued, 
and" active circulation" the amount of notes issued lesB those 
held in Government treasuries and Local Head Offices of the 
Imperial Bank of India. 

The table below compares the gross and active circulations 
on the 31st March, and also the average for the year, with the 
corresponding figures for previous years: -

(.In lakhs of rupe ... ) • 

I CIBCULATION ON 31ST AVBBAGS eIBCULA.'" Inorease MABCH. TION, maV8J:a1re y ..... 
active 

Gross. Aotive. Gross. Aotive. 
circulation. 

------
1!J04.05 39,18 28,46 39,20 28,1t 

+9,10 1909-10 54,41 89,39 49,66 37,21 
1913-H 66,12 49,97 65,55 46,63 +9,42 
1918-19 1.53,46 1,33,66 1,83,20 1,13,84 Hl.97 
1919-llO 1,74,5' 1,53,78 1,71,66 1,51,10 +87,26 
1920-21 1,66,16 1,47,88 1,63.51 1,88,88 _12.:12 
1921-22 1,74,76 1,57,28 1,78,80 1,52,112 ... 13,84 
1922-23 1,74,70 1,61,10 1,76.83 1,53,27 +1,05 
1923-lM 1,85,85 1,69,06 1,79,01 1,56,93 +8,66 
1924-25 1,84,19 1,66,55 1.79,27 1,60.91 +3,98 
1925-26 1,93,84 1,67,71 1,86.88 1,63.16 +2,:15 
1926-27 1.84,13 1,64,31 1,89,18 1,56.36 -6,80 
1927-28 1,84,87 1,74,53 '1,80,16 1,63,63 +6,00 

The progress of the gross circulation has been described in 
paragraph 22 above. 'fhe incrlW!e of 6t crores in the average 
active circulation was due partly to the increase in iuternal trade 
and partly to the increasing use of currency notes in place of 
coin. The active circulation was, as usual, lowest at the end of 
July, when it was 1,48'7 crores, and was highest at the end of 
December, when it was 1,'7 crores. 

41. OhOlTacter of the note oirculation.--The details in S~te
ment XlV indicate the relative popularity of the different 
denominations of notes. For the purpose oi this statement 
Rs. 10,000 notes which do not enter into active circulation, 
are excluded. One rupee and 2!- rupee notes have .'not been 
issued for some years, and notes of these denominations are 
being cancelled on receipt at treasuries and currency offices. 



The nUJilUer outstanding is now negligible, fliz., 38,70,850: one 
rupee and 54,670 two and a half rupee notes, a large proportion of 
which must in reality have been destroyed in which case the value 
will be ultimately credited' to ~vernment. The ten-rupee note 
retains the most important position representing 43'2 per cent, 
of the total circulation. The popularity of the new pattern 
nve-ropAe note continues to grow, the percentage of the total 
represented by it having risen from. 9'9 in 1926·27 to 10'7 in 
1927-28. . .; 

42. Life of curreMg flote •. -The following table gives a 
rough measure of the life of each denomination of note. The 
life of a note is reckoned to be the period from the time of its 
issue to .the time of its cancellation, the calculation being based 
on the ratio of the number of notes outstanding in a year to the 
number of notes cancelled in that year :- - . ' 
, 

I Ro. ! Rio BOo Ra. RL Ro. R .. 
I 10 &0 100 I 600 1,0IK! . 10,000 

--------
Honu.. H •• u.. Monthe. lIontba.· HonthL H .. u.. Hontha. . ___ ~I_-- f---- --- I---

1917-118 • • • 13t 1.2 III I lOt I 91 It It 
19aG·17 • • lat 11 lit 111 10 at 81 
1~16 • , • 1at 12t 1H lOti 8 1II 8t 

In'the above calculations notes in currency chests are reckoned 
8B in circulation; if these notes are excluded from the 
circulation figures, the life of the various denominations works 
out as follows for ]927·28:-

R. Ra. Rio III. I RL IIa. Ro. 
I 10 &0 100 '100 1,000 10,000 

---
IInnthL lI ... t~ .. 1I ... tba. 1I0D.tba. I IIODth .. 1I0D.tba. Hook 

6t 't 't 't Ii It ~ , • . • 
I 

The actual period for Wh1ch the several denommabons of notes 
ordinarily remain in circulation appe&r8 to lie between these 
two periods. 

43. Priming of currmcg twlts:-The new currency note 
printing press at Nasik Wt\8 practically completed by the end. 
of the year and \\'t\8 formaI!-y opened on the 14th April 1928. 

D 



N otas of the denominations of Rs. 5, Rs. 10 and Rs. 10~ will in 
future be printed at Nasik, but necessary supplies of other 
denominations will continue to be obtained from the Bank of 
England until new designs, suitable for the machinery at Nasik, 
have been approved. These designs are being prepared and will 
probabJy replace the present designs within two years. 

44. Note jorgerie8.-'fhe total number of forged notes 
received at the currency offices during the year was 6,956 
against 9,641 in 1926-27 and 11,445 in 1925-26. Nearly hl11f 
of these forged notes appeared in the Rangoon circle. Calcutta 
contributed I,!l63, Bombay 982, and Madras 685. Of the 
total 106 were of the Re. I, 0 of the Rs. 2}, 1,583 of the 
Rs. 5, 4,654 of the Rs. 10, 16 of the Us. 50, 586 of t.he. Rs. 100 
and 2 of the Rs. 1,000 denominations. 

Only one new forgery of the Re. 1 denomination was !:6ceived 
during the year under review. Thll' remainder were old and 
confined mainly to the Rangoon, Calcutt-a and Madras circles. 
The bulk of the forgeries were of the N89, Y99, and J53 
series. 

Forgeries of the Rs. 2} denomination were restricted to the 
Calcutta and Cawnpore circles. 

The most important forgeries of the Rs. 5' denomination 
were of the SD84, GC46, GD7, CD22 and UN40 series. These 
forgeries, which were hand-made and crude, were predominant 
in Caloutta, Bombay, Cawnpore, Madras and Rangoon. Very 
few forgeries of the new pattern Rs. 5 now have appeared, the 
total number being 29 only, all except two of which are of the 
H54,series. . 

. More than half of the forgeries of the Rs. 10 note appeared 
in Rangoon. Of the new forgeries of this denomination de
teoted during the year, forgeries of the C98, F4, E23, BI2, 
RG94, and llH12 were well executed. Old forgeries of the E2, 
DI2, D90, P23, D98 and C76 series appeared in large numbers. 

Forgeries of the Rs. 50 denomination were mainly confined 
to the Bombay and Madras circles. They were hand-made and 
crude. ' 

There was a marked reduction in the number of new for
geries of the Rs. 100 denomination in the Rangoon circle, 
only two being received as against 309 in the previous year. 
A few forgeries of the ND85, ND60 and QE7 mentioned in 
the last year's report were received in this year also. Of the 
new forgeries of the ND90, WWll, ZZ53 and RE53 series 
which appeared in the Calcutta circle the last was a fair 



l>1'9d.uclJon. No forgeries of the new pattern Rs •. 100 note 
appeared. 

232 prosecutions were instituted during the' year in con
'nection with forged notes of which 130 resulted in the convic
tion of the accused. 

45. alaims 00 l08t and half notea, etc.-The following tabie 
shows the number of wholly d'estroyed, half and mutilated notes 
in respect of which claims were admitted during the year 1927-28 
and the three preceding years :-

- IU94-16. I 1926·1I6. 19ge·l'1. 1927·28. 

Whol. notu deItroyed . 7 8 3' 86 

77' 1.709 1,314 861 
Half nolo. 

'float in tha poet 

• lh'lt otht'rwi .. 1.898 B,089 1,178 873 

Mu'Uatod notoa 44.8 626 710. 894 

On the 1st July 1927 amendments in the Currency Notes 
(Refund) Rules, made with the object of discouraging the 
cutting of notes, came into force. The changes of importan,ce 
involved in the amendments were:- • 

(a) No claims on half or mismatched notes of the denomi
natiQns of Re. 5 and Rs. 1.0 are now admittted. 

(b) On half notes of the denominations of Rs. 50 and up
wards half the value is now paid at a currency office 
fOUl·teen days after presentation, but claims to full 
value on such notes are dealt with in exactly. the 
same way as claims on lost or wholly destroyed 
notes, the claim being rejected unless it can be 
proved that the other half of the note has been 
lost 01' destroyed in such circumstances that there 
is no likelihood of its being presented at any 
future date ; and successful claimants to full 
value on half notes dll not obtain payment of the 
same "Until more than five years have elapsed from 
the date of the claim. 

The change in the rules is re8.ected in the decreMe in the 
number of claims on half notes during tlle year, but the full 
effect of the I\lllendments in discouraging the cutting of notes 
will not be visible for some tinte, as the risk involved in this 
practice will O11ly be real.ise4 grndually by the publio. 

»1 
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46. FalBe claims.-45 cases of false claims on iefective 
currency notes wera taken up at the currency offices for investi
gation during 1927·28, compared with 69 in 1926·27 and 72 in 
IIJ25·26. ~'he decrease in the number of such cases is due to 
the amendment of the Refund Rules referred to above as the 
rules previously in force tended to encourage false claims on 
half notes. Prosecutions were launched in 29 cases of which 6 
ended in convictions, ,2 were withdrawn, and the remainder are 
still under enquiry. During the year conviQ.tions were also 
secured in 19 cases out of those in which prosecutions had been 
instituted in the previous year. 

47. Writing off old note8.-The value of notes written off to 
Government during the year under section 19 of Act X of 1923, 
amounted to Rs. 32,700 against Rs. 32,850 in 1926-27, Rs. 35,850 
in 1925-26 and Rs. 34,050 in 1924-25. 

48. Withdrawal of silver coin.-The total value of silver 
coins withdrawn from circulation amounted to 1,36 lakhs as 
against 1,62 lakhs in 1926-27 and 1,49 lak4s in 1925·26. The 
details are shown in the statement uelow ;-

(In Ihousand. of ropdea.) 

Province. 1835. 1840. 1911. IIb,;,« otber 
marked. ODCUrrcut. 

Indi. 18 1,67 8 34,'" 

Norlb-Weoi Frontier 9 .. 
Provmc::& 

lIadrM 12 1,62 11,"7 

Bomba" 6 1,24 10,93 

Bengal 33 1,99 8,86 

United Frovmct:ll • 54 6,68 16,81 

Punjab 27 2,34 2!,79 

BUl'DIa 1 10 Z,oII 

Bihar and Ori... • 38 3,09 U,16 
CcntrallJroyincee 3 73 63 

!lam 6 2' 4$ 

TOTAL 1,98 19,29 11 7 1,1-6,68· 

• Inclndos ....u lil ... "",rib 17 IakIu. 
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The following table shows the'number of light-weight silver 
coins wjthdrawn and remitted to the mints during the year :-

- NUMBER OJ!' COINS REDUCED IN WEIGHT. 

WIIOIill R17Pn •• 

DenomioatlOD. Over6t ~ Over 2 per 
per cent. .. nt. bnt. bnt not Dot more mora than th.n 6t 

pOI' aent. 25 p .. 
cent. 

1 B S 

lin_ 6,916,421 37,587 

'H.l' Rn_ ... ... 
Qn •• t, .. Rn_ .... ... 
ElIhth Rnpeeo ... . .. 

------. TOT.Lr. 6,916,421 37,587 

Orand Total' 1917·18 
Do. 1926-27 • 
Do. 1925·86 • 
Do. 1924-B6 • 
Do. 1923-34 • 

SHALL StL"n COlli •• 

-
0.e.121 0.e.2 per per cent. cent. but but DOt Dot more more tha.n tbnn 12i 

per cent. 25 per 
cent. 

4 & 

------
, .. ... 

1,028,728 4,499 

.. . 168,209 

... 25,2110 

------
l,028,7U 199,928 

ALr.SmvBB 
COIKI. 

TO'l!4:rr. 
0 ... 85 
per cen~. 

------
6 7 

------
14,021 6,987,029 

4,448 1.os7,675 

1,896 164,605 

718 U,988 

----
zo,598 8,195,BIo'1 

8,195,247 
MlS,768 
7,940,727 
6,1!13,OO9 
6,146,160 

Silver two anna pieces are still legal tender but their re-issue 
has been stopped since 1925-26. The total amount withdrawn 
and remitted to the mints for melting during' the year was 
B.s, 11'76 lakhs against B.s. 18'31 lakhs in 1926-27. 

49. W'itladralCGI of ntckel tmeI copper coin.-Eight anna 
nickel coins were called in under Section 15-A of the Indian 
Ooinage Act, 1906, with effect from the 1st October 1924. They 
are now received at currency offices only. The total amount 
withdrawn and sent to the minta durjng the year was B.s. 8,948. 
Double pice, though still legal tender, are being withdrawn 
from circulation at treasuries and currency offices, the total 
amount so withdrawn during the year being Rs. 35,492. The 
amounts of badly worn and defaced nickel and copper coins with
drawn from ciroulation were four anna pieoes B.s. 1,154, two 
8lma pieces Rs. 1,04.5, one anna pieces Rs. 99,835 and copper 
Rs. 1,70,146. 
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50. Oownferjeit Coi1J.--The counterfeit silver coins detected at 
treasuries, railway stations and mints were as follows :- • 

- RB. i HI. • RI. t RB • 

----
'-

1927-28 
•• ,e ..... " 101,894 4.672 4,380 1,729 

If26-27 102,~98 6,316 ~,918 2,643 

1925-26 87,353 4,398 6,182 ! 2,113 

The number of counterfeit silver coins received' during the 
year under review was almost the same as in the previous year, 
The total number of counterfeit nickel coins cut at railway 
stations and treasuries was 1,079 of the eight anDlt, 12,519 of the. 
four anna, 17,850 ofthe two anna and 9,349 of the one anna 
denomination. 

51. Special examination of ,.upeee at tile minte.-The table 
below shows the resnlts of the special examination at the mints 
of rupees shroffed at.each of the seven currency offices to test 
the adequacy of theshroffing work. • 

~\B d I Cawn- ho' • 

'_.n ~ :;:1;::: I.;;.:i I~::: 
Counurf.ila. -;---; --;1--; r--;--17---13 
FTaudulentlj' defaced • 2 21 4 I 6 - 7 8 
L ... betwes. 2% and 6t% • 899 8,1 08 1,636

1 

',982 465 2,861 621 : 1:1~: {~~ : _ 9 _16 _10 _SO 1 16 2 

.. lst% .. B5% - - - -

TOTAL -eaG13:i96ll.57o'5:066 483 2,400 t--;;;-
Percentage of light-weight 

rupee. in 1927~28. • 
Average rate of 1081 per light· 

weight rupee in 192;-28 . 
Percentage of light-weight 

ropeee in 1928.27. . 
Average rate of 10.118 per li~bt.

weight rnpee i. 1926·27 • 

--:--------1---1----

'09 '62 

'023 'O'l4 . '028 

'45 

'023 

'09 

1124 

'86 

1128 
-<122 

Cawnpore shows a considerable improvement Oft last year. 
The work in other offices is satisfactory, especi&lly In Calcqtta and 
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Lahore. The average loss on light-weight coin detected at the 
mints slightly 'exceeds 2 per cent., the excess not being higher 
than '4 p~ cent. in any office. 

52. ReceiptB lind e:cptmditure of the currency depal·lmenl.
Statement XVII gives the uSWl.l details of receipts and expendi
ture of the currency department during the year. 

63. Working qf the mint •. - The coinage for the Government 
of India during the year consisted of Rs. 10 lakhs of silver half 
rupees, Rs. IIi lakhs of nickel 2 anna pieces, Us. 12 lakhs of nickel 
one anna pieces, Rs. 2,85,000 of single pice, Rs. 46,000 of half 
pice and Us. 70,000 of pie pieces. The mints have also been 

. engaged in the manufacture of medals and other miscellaneous 
work, details of which will be found in the anllual reports of the 
Mint Masters. 

CALOUTTA, 

I have· the honour to be, 

SIR, 

Your most obedient servant, 

H. DEN~ING, 

Oanlt'oller of tAe Oflrrencg. 
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APPENDIX. 

-Not~ on t"e financing of Me ~Uon a.d jute crOp8. 

1. Cotto •. -The cotton al'llas oovered by this note are the same ·as in 
·previous reports. Area I supplies cotton classified by the East Iudiau Cotton 
Assooiation as Berar, Khaudesh and the Central ~roviuces and area II cotton 
classified as Cent,"a!. India a.nd Barsi Nagar. For the reasons given in last 
year's report the considerable portion of the Ba.rsi Nagar crop which is 
raised in Hyderabad State and is financed by its cUl'rency has beeD excluded. 

2. The a.pproximate outtnm aud value of the cotton iu the two areas iu 
the last cotton season were :-

No. of Value in lakb. 
BaI ... of"'peoo. 

Aro8 I 1,865,400 18,03 
Area II 961,500 11,69 

TOTn-. 1,926 .. 900 89,&1 

These compare as below with the figures for the p''8Vious B years. , 
1925-96. 1996-17. -

- Value in Value in No. of No. of 
bal •• lakba of baloa • lakb. of . ... - rn_ 

A_ I. 1,164.)000 ·19,98 l,BB4,OOO 1'1.'9 
Area JI . .. -890,000 14,91 777,000 11,07 

Tour. 1,0",000 840,89 1.001,000 18,60 

S. The followiug figures indicate the part played by the Imperial Bank 
aud Government t,'tl8.Sllries in providing tlie money required for payments 
to the cultivators for the crop. 

(ID u.. ..... of "'peoo.) 

Area L A_ II. Tour.. 
-.~-

1. Val"" of dnha purcla,ed "' b ..... ch. of 
10,71,11 8,93,80 the I';Clal Bank of Indi&. • • lU4.&S 

a. Telegn. i ........ paid from _<hI. 
60,99 14,41 811,41 d ~ Imperial Bank of Judi, • • 

~ 
. 

.. telegrapbic lroDar... OIld SUppl1 Billa 
I.ued In Bombay ODd paid at; \lo .......... , 

1l,l(),33 16,_ I,IUII ,"",uri .. and IU.b-treuurtH. • • 
6. Wholt ru_ taken from B0mb01 0urre0"1 

It 811.80 811.8' 081 .. OIld voi1od '" cot.... ..... • • 
.. No ... prin"i1 Importod. . l,1lS,4I 6UO l,88,a ----

~A1l 1.,4G,ll 1,84,011 IO.ao,!8 -
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The total value of drafts or currency obtained from the currency office, 
Government treasuries aud the Imperial B.nk of India for finaneillg the 
crop thus amounted to Rs. 20'3 crores or ahout 51 per cent. of the ascertained 
value of the crop, the cun'esponding percentages for tho preceding four yenrs 
being as follows :- -

1923·24 
1924-25 
1925-26 
1926·27 

It thus appe&rs that, as usual, the finance, of roughly half of the value of the 
crop can be traced. 

4. The figures given in the precedin4 paragraph do not show the amount 
of actu,.1 currency ab.orbed in the cntton art'a. This can only be cal"ulated 
from the amount of notes and coin ab.orbed fmm corrency chest. in the 
area and the amounts" which loral treasUlY, officel·. and agents of the 
Imperial Bank estimate to have been pI'ivl>.tely railed from Bombay. The 
season of 1927-28 was late owing to abnormal weather conditions throughout 
the area. The absorption of CUl'rency commenced in November anll reached 
its maximum ahout the end of the calendar year. The higher prices realised 
for the crop encouraged the cultivators to debty' their sales. Their financial 
position was also stt-engthened by the pI'ices realised for the groundnut crop, 
which were sufficient in pa.t of the area to meet their revenue demands. The 
absorption therefore continued, though ou a reduced scale, to the end of March 
1928. The statement below shows the t"tal abs0'1Jtion of curr.ncy durin~ 
this period calculated on the principles mentioned above :- • 

(In thonaaud. of rap ..... ) 

ABu No. I. AlUlA No. II: --
Note.. I RnpeeL Not... Rupee •• 

Absorption from correDCY chest. &,77,25 3,65,76 1,22,69 2,28,24 

Whole ".peso lakeu from Currency Office • ... 24 ... 85,80 

Not.. impomd by private agenci .. /1,08,42 .. , 65,20 ... 
TOTAL 6,80,67 3,65,99 1,87,88 I 8,1',~ . 

IO,~,66 
, I ----,-

6,01;78 
'-

16,~9 
-J 

I 

5. The absorption of currency thus amounted to roughly 39 per cent. of 
the total value of the crop as compared with the following percentage in pre
vious years:-

19211-24 • 61 
1924-26 88 
1926.:16 M 
1926·!7 87 
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The data, especIally as to the amount of notes and coin privately r811ed to 
the areao, are too inadequate to make any preri.e deductions possihle. It 
wou\c\seelillhat the'cu\tivatol', a.fter his immediate requirementa, such 8S the 
payment of land revenue, have been met, still prefers to retain the surplus in 
notes and ooin, A prosperous seaSOI1 would thus lead to an increase in the 
proportion of curl'ency ahsorbed to the total value of the Cl'Op. In the year 
under review, the proportion would probably have been higher but for the fact 
that last year's revenue was suspended in several districta in Bel'Rr, and 
takavi'advances made. These had to be repaid this year. 

6. The percentage of coin to note. is 7S'2 as compared with 61 last year 
and 51'5 in the year before. '1'hese ligures again cannot be pres.oo too far. 
Notes are remitted by post in unascertaina.ble quantitiee, while the private 
remittance of rupees is on a comparatively small scale and is more easily 
traceable. The percentage is thus undonbtedly too high. At the same time, 
comparison with the two previous years, when the same factors were in opera
tion. would seem to show that there is no general movement to replace coin 
by nntes and that the cultivator still tend. to keep his stClre of value in coin. 
'i'he discount on notes in the busy season was practically the same as last 
year. The proportion of silver ahsorbed in the Bal'Si Nagar and Centrol 
Ipdia areas was aIRo as usual higher than elsewhere. 

7. J.,ee.-The operations in conuection with the I}larketing of the jute 
orop were spread over a much longer period than uoual. Ordinarily only 15 to 
20 lakhs of mauuds are held upcountry at the end of December but in the year 
under l'8view the figure stood at 159 lakhs. Even at the end of March, the 
upoountry stock was about 42lakhs of maunds out of the tolal ollttum of 511 
lakh. of maunds, The year was marked throughout by a tussle between buyers 
8l1d sellers. The mills were well-etocked at the beginning of the season and 
were cautious in their purchases. Whe'n sellers offered, buyers took little or no 
interest, and when buyers predomiuated, sellers held back in expectation ,of a 
rise in prioe. As a result, the value of jute lIuctuated within a comparatively 
small range. The average price, exoluding middlemen's profit, was, Rs. 10-5-6 

,per maund which is slightly higher than last year's average. The approxi
mate outturn and the valne of the crep compB1'8 as follows with the revised 
figul'elJ of the two preceding years \-

(F1gu- In uBi .... ) 
1 __ 

19116·17. , 1917·18. 

- Mao. lido. lid .. 

-ra... . . 4O,103,1SOO 18,8&6,000 ";'178,100 
OnUurn 

In llllhar oncI. Or!.. . 1,1500,000 4,0911,Il00 8,185,000 
mauuda. 

• A.- • • 1,398,~ 1.996,000 1,190,000 

'1'ON.lI '';'000.000 IIO,93t ,GOO 11,148,Il00 

RUe per lloaud . Ba.la.U.e Ba.1c)'l.e Ba.l~ 

!'oIIIInl ... Ba.1N,08,I7,1OO Ba.81,3l,8l,GIN Ba. 5l1,9O,61'-. 
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8. The part played by the Imperial Bank and Government treasuries in 
financing the crop is shown in the comparative statement belf}w :-; 

(In Iho .... ds of mpeeL) 

- I 1925-26. 1926-27. 1927·26. 

B •• B •• B .. 

\'&l~:!:~rr.K;:.rcha.oe~ at b,:"nch~ of I~. I~pOria~ 
20,73,96 U,62,88 13,97,00 

T.1egraphic tra .. f ... paid by branoh .. of lb. Imporial 
Ba.k of India 8,13,77 1,62,41 2,12,61 

Telegrafblc I ..... ".,.. and •• pply bin. is •• ed i. 
Caloutt&. and paid at Government treRSuries and 
llub·treasurlH 5,64,111 4,06,95 3,87,78 

TOTAt. 29,42,23 20,12,24 19,97,39 . 
Pereenlsgo of estimated val •• of tho crep - 8611 32'8 37'7 

About a third of the finance required was obtained through Government 
or the Imperial Bank. The total amount thus obtained was very nearly the 
same as in last year bnt it will be seen from the figures given in the table 
below whieh shows the absorption of currency from currency chests in the 
jute districts, that the amount of currency required both in note. and coin 
was less than last year. . 

(I. Ibo_.d. of ru_.) 

y ..... Nolss. a._. TotaL 

. . 
~--

_. 

1926·26 • . 18,69,61 6,49,16 24,08,77 

19116·27 . 12,U8,~O 2,83,36 1',91,94 

1927·28 11,04,60 2,05,88 /' 13,10,88 
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STATEMENTS. 

Number. 

L-Jlonthly Importa and ..porta of gold aud iii ... coin and bullio" during 
the 1- lSaN18. • • • • • • • • • 

n.-ToIalYftlu. of imporla and ,",poria of gold coin and bullion from 19O().01 
to 19S7..J8. • • • • • • • • • • 

Ill.-ToW n.lua or Import. and aporta of IiInr eoio and bullioD from 
llKJO.OUo 1897-118 • - • • • • .. • • • 

IV.-Sal. or_UI')' billo during 19a'1-118 • 

V.-Compooltion of the Currency ........ b.ld apiuat th. Dote circulotiou at 
the eod of ea" month and lb. diJtribulion of tbe metallic ....... on 
the 8lat Mareh 19281>1 CinlI.. • • • • • • • 

YI.-Detaila of Ibe balance of lb. Gel/Standard B ..... CD the Blot !larch 
19118 • . " 

VIt.-Ko_ut of fund. witbin lb. Proriucoo during lb.y_19!'1-11S 

Vlll.-Paymeo' b, G._ont on ....... , of tranafer of fuDda elected b,)' 
lb. public b.tw .... PreYi_ during th.y_ 19!'1-118 

IX. -A1>oorptlon of rupeoa and half-rupeoa 

x,-Whole rupeee coined ... d i_ed from th. lndiaa Kinlo from 1885 

XI.-Bupol _DO • 

XIL':'Value orcllrlOlle,)'''''' in cireulation CD the laat de,r of .... mcoth 

UU.-Auti .. note _lation In 19J7..J8 and two pI'OOOiIing ~ 

XIV.--D.lallo of _-,I .. circul.1ion of lb ... nooe cIeDomioali .... of .... 
au the 81 .. :l4ercb 1988 and pnoeol.ing ~. • • • • 

XV.-Encuhtlloot of toNign ohd. ,,_ 

XVI.-.l1>oorp&!au of ama1l eoiIlI • 

XVlI.-Beooipta and uponditure of the eun,no.r D,portmOllt for 11l!'1..J8 

XVllL -Statiall •• of """' In c_ oS-

60 

61 

611 

" 66 

118 

60 

61 

61 

M 

66 
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STATEMENT I. 

MOIlthlg Imports and Exports of gold and BillJer coin and bulliol' during the 
gear 1927·28. 

GOLD. 

I IMPORTS. Ex.oB.S. 

Monll>. SOVf'reigna Soyereigul 

Bullion, and other 
TOTAL. HullioD. and other" TOUli. 

J1rili,h gold Briti'!'gold 
coin. COlD. , 

Rio ,Ro. ,Ro. S .. RI. Ro. 

April 1927 96,81,980 42,09,436 1,87,41,416 .. ' 15,726 16,726 
Ma, ,. . 80,41,206 55,68,214 1,86,00,419 

"S,546 
16,627 16,527 

Juue .. 1,16,67,778 82,.u,794 1,98,07,671 17,010 23,665 
July .. 88,87,346 76,91),629 1,66,13,875 84,278 26,278 
Angulit 

" <ll,j12,381 87,91,243 ' 79,68,6£4 4,080 4,060 8,090 
feptember .. 4.1,88,189 60,61,170 92,84,36~ 1,771 2,,804 26,075 
Q,tult. .. 46,410,228 28,70,863 76,01,091 379 43,102 42,W 
Novembt'r .. 67,38,726 65,38,186 1,22,76,862 196 82,812 83,007 
DPOImbor 

lU28 
96,"'020 18,74,354 1,09,18,874 8,522 38,010 41,682 

Jltonuary .' 1,68,88,650 76,86,3.u 2,38,69,999 161 8,750 J:901 Febtunr,) .. 1,68,1,,[130 86,20,310 1,93,86,140 18,682 11,285 967 
March .. 1.68,10,685 1,07.80,647 2,65,91,832 68.026 11,875 79,900 

- ------ ----
ToTAL 11,48,48,018 6,70,98,044 18,18,44,062 98,800 2,46,789 3,44,089 

-

SILVER. 

llIonth, Impori. I.po,," 

B ... lIs,' 
April 19i1'1 2,88,';40,891 4,,68.008 
May 1,96,38,211 17,71,906 
J .... .. 1,72,97,880 11,66,856 
JnlJ :. 78,01,389 17.8I,7i1'1 
A.gull 91,08,i'l4 18,.u,.10 
Se\lwUlber . 67,68,186 lI4,,63.9211 
OoIobor .. 1,11,38,170 4,,28,869 
November .. 96,80.089 88,64,622 
J'kocember .. 1,37,98,16'1 42,80,894 
Jt\l\aary 1828 1,28.76,6O! 1,66,957 
~"bl'D"l ~ 1,99,16~ 1.03.161 
llI_b » 1,14,,6l,81& 18,&9,0113 

Tour. 16,<17,87,«17 2,63.68,190 



STATEMENT II. 

Total value of imports and exports of gold coin QlIJd bullion il~ each o{fic-ial year 
f"om 1900-01 to 192'1-28. 

IHPOBTS OlP GOLD. EXPORTS OJ' GOld). 

Year. Sovereigns I Sovereign. 

BallioD. aud other Tota.l. Bullio~. a.nd other ToW. 
Britis~ gold British gold 

COlD. coin. 

-
R •• n .. n •. a •. B •• fu. 

1900·1901 · 5,16,3;\,476 6,13,0i5,721 11,89,80,197 10,06,02,139 99,56,707 11,05,68,846 
1901-1902 . 3,03,16,376 6,27,69,971 8,30,75,346 3.72,74,700 2,64,24,240 6,36,98,940 
1902·1903 · 4,47,36,163 8,71,87,514 13,19,23,677 3,28,90,4088 1,14,87,630 4,43,78,018 
1903·1904 7,16,35,211 12,98,43,483 20,14,78,694 3,67,95,868 6.63,66,239 10,21,62,097 
1904.-1906 8,77,70,365 13,03,49,416 21,81,19,781 3,52,95,929 8,57,64,998 12;10,60,922 

1905-1906 8,76,72,462 6,99,17,210 U,75,89.722 8,63,17,742 10,65,92,094 14,29,03,836 
1906-J907 - .' 10,49,20,065 8,04,13,75' 18,53,38,819 8,06,23,179 61,60,245 8,67,78,424 
1907·!903 11,08,38,907 9,66,87,500 20,75,26,407 8,86,70,880- 1,78,247 8,88,49,127 
1908-1909 · 6,78,55,076 1,61,87,28. 8,40,42,310 8,36,74,937 68,12,716 4,04,87,653 
1909-1910 11,1€,95,761 13;86,14,457 25,03,10,218 3,30,98,212 4,18,898 3,35,17,110 . 
191()'1911 16,08,20,375 12,81,040,770 27,89,25,146 3,34,67,880 66,70,720 3,91,38,600 
1911·1912 · 13,98,02,070 27,61,33,990 41,49,36,060 3,66,30,100 17,08,200 3,73,38,800 
1912-1913 · · 14,69,79,775 26,69,28,076 41,29,07,850 3,46,06,225 8,83,89,500 7,28,95.725 
1913·1914 15,47,44,470 12,75,19,605 ~18,22,64,075 8,49,00,306 1,41,26,770 4,90,26,075 
191~1915 8,36,27,695 2,36,10,635 0,70,38,280 1,64,41,405 1,61,22,670 3,06,64,076 -

1915-1916 · 4,59,88,966 68,27,860 6,28,16,816 " 8,05,69,180 3,83,88,830 6,89,08,010 
1916-1917 11 ,63,80,835 1,79.97.810 13,83,78,695 8,21,S30 7,03,876 10,25,205 
1917·1918 17,26,98,069 11,83,51,281 29,09,49,300 3,73,77,165 17,86,230 3,91,68,396 
1918-1919 2,04,428 2,26,56,787 2,27,68,180 7,83,00,840 

2.198;99,440 
7,83,99,840 

IUl9-1920 41,31,63,834 6,98,61,737 48,25,15.571 9,98,13,771 12,92,13,211 

1920·!9n 19,64,21,649 4,03,16,485 23,67,38,134 19,69,68,819 1,76,91,904 21,46,55,723 
1921·1922 · 10,81,64,1l64 S,50J~9,557 13,82,040,421 15,12,86,448 1,66,62.400 16,66,48,846 
1922·1923 30,98,71,011 10,38,68,167 '1,82,39,178 9,62,099 8,66,533 18.30,582 
1923-1924 22,18,41,759 7,11,89,778 29,26,31,532 1,44,624 6,22,993 6,67,517 
19'14·1926 59,79,10,789 14,49,87,248 74,28,97,987 4,04,267 82,27,854 36,32,121 

~ . . 
1921\01936 25,26,78,970 9,96,20,398 35,22,99.368 28,26,183 14,27,381 37,63.561 
1926-1927 18,H6,46,146 6.63,66,857 19,50,12,00-2 4,91,792 6,14,762 10,06,654 
19'J7·1928 11,42,46,018 6.70,98,0440 18,13,44,0&2 98,300 2,46,739 8,44,039 

. . 
NOT .. -In a11 ye&l'l prior to 192().Sl, import. aDd exporta of 8Onreigos whether 011 private or Government account 

BDa ~~d bullion imported or eJ:pork.d on Government account have been. valu.ed at the rate of as. 16 par £1 or 7'6884t 
grains of fine gold per rupee, while prlYate imports and esporte of bullion have been entered .t. the market rate. In 
the 1"" 19»21 to 11127·28 tho HI ... have iD all ..... been taken at tbe market rote. 
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STATEMENT III • 

. Total value of imports ami exports of silver coin and 7JulUolf "3 each _offioial 
• gear f"om 1900·1901 to 1927·1928. 

IHPOBTI 01 SILTS .. EXPOBTI OJ' Sn.vo. 
y .... 

Government Otber COiD 
TOTAL. 

Government Other COiD To". .. of India R •. aud bullion. of I.dia Rt. and bullion. 

R •. R •• Rt. 1:40~W,285 R •. RL 
1000-1901 · 6~,4.8,615 12,16.4.8,806 18,67,87,421 1,76,94,816 8,17,16,100 -~901-1003 S7,98,~D6 11,41,S9,711 12,29,8S,006 1,2S,06,678 8,87,06,086 6,10,09,663 

1902-190S " 110,64,868 11,68,00,612 12,18,64,874 , 1,15,76,828 6,07,28,124 6,22,98,868 

'1908-1904 88,09,898 17,64,72,986 18,87,82,S7S 1,42,02,089 8,40,7;1,625 6,81,76,714 

1904-1906 82,18,781 17,07,4.8,287 17,69,61,969 1,83.88,1410. 8,02,,,"100 '-B2,117,246 

1006-1006 
~ . 82,68,098 . 16,67,62,S18 16,90,SO,4ll 1,10,81,420 7,08,798 1,11,90,1111 

1906-1007 ~2,16,171 26,S:,60,024 26,04,66,S06 1,99,98,166 '-16,987 ,,04,09,102 

1007-1908 1;so,98,080 8O,SS,84,640 21,68,IS,670 1,62,86,680 44,00,184 2,06,S6,874 

1908-1808 88,61,098 18,45,4.80374 16,SS,99,867 1,17,so, 767 l,09,M.045 B,27,1',8lf 

1909-1010 .. ,,"46,S66 12,04,'ID,880 12,69,1&,616 1,88,86,706 1.80,89,687 8,04,76,988 

1010-1911 · - 42,68,666 11,'1,80,840 11,84,88,606 1,14,00,965 1,06,89,680 8,21,so,MS 

1011-1911 89,12,886 11,68,69,686 11,07,72,420 1,6ll,6!,ll9O 6,11,87,866 6,64,00,715 ' 

1911-10lS 86.69,671 10,87,66,905 80,6'-09,67Q 1,86,66,940 1,47,M,980. 8,84,11,090 

1915-1916 · · 86,71,810 n,S6,6O,606 16,81,S.,416 1,91,87,980 86,84,840 2,18,09,7'1t -101'-1916 78,80,586 10,81,64,486 11.10.,4.6,000 2,10,17,666 ,,19,636 1tB8,8G,I8O 

191&.1016 S6,87,606 6,81,67,966 6,6M5,6?O 1,78,4&,970 ,,0B,880 1,88,"'_ . 
1916-1917 · 58,87,190 8,,68,81,110 16,11,"',800 ,,'7,86,000 1,S6,10,866 6,81,~,886 

101V-IOlS 87,00,810 81,19,98,0&0 81,66,98,860 2,68,86,996 1.09,&0,796 8,69,76,790 

1018-1918 ' 14,85,836 68,94,56,680 69,08,OI,U16 78,48,006 "'& 1,17,09,1186 

1919-1080 , 18,16,8:1' 98,86,56,669 29,98,19,988 ",91,400 ~98,l08 7&,86,508 

1990-19Bl - 1,81,87,676 8,8o,u,aao 11,11,81,806 lI,86,Bd,767 1,8,13,160 "'O,68,ll1T 

10lHOn . · ,B.42,a"806 U,06,61,798 17,47,86,106 66,07,091 -:"l,B7,IW ~ 
19:11-1983 , . 1,09,71.716 19,84.69,1" so,k,88,869 1,,7,00,800 rt,Ol.8&,4o1S 1,68,86,ll1l · 
10U-19i. · (DoIoU. not .nil.bI .. ) 8.,10,1'1,1SO (D_lono ._le.) 1,400,'7,191 

1~"19S5 - » i~O'r,887 .. '-!0,86.871 
1011&.1986 · · .. 19,89.70.506 .. .. 77 ...... 

1986-18:17 - · .. n,76.s~60 .. 1,88,63,821 

lOH-I988 · · . .. 18,'7.87.401' .. 1,68,88,160 

• 



STATEMENT IV. 

Details of Sale, of TreWJury .'BiIl8. 

bOUNT OJ'I'IlB.n AMOUNT APPLIBD AMOUNT ALLOTTED AnRAGlD B..,TII RATB J'OB IN'TBB- AMOUNT OJ' Iltrn:a.. 
rOB T"ND.B. ~OB AND TAXER UP ~OB .IDUTB BILLI. ][BnUTB BILLS 

BOLD. 
DATIO.S.A.r. •• 

I -

I 
8 8 8 I 6 8 6 8 6 8 6 8 8 

llonth&. Months. Month •• Months. Vontba. Months. Month •. Montha. Month •• Mont1t •. Montha. Montha. 
l----- ------ ------ ---

9th Auguat 1987 ... 2,00,00 . .. 3,70,60 ... 2,00,00 .. . 97 15 8 

!lSrd .. .. 
W' 2,00,00 ... 4,06,50 ... 2,00,00 .. . 9712 6 

8th September 1927 ... 2,00,00 ... 2,08,10 ... 1,58,10 .. . 97 911 

18th .. " ... 2,00.00 . .. 1,70,95 ... 1,19,95 . .. 97 7 1 i <l .; 
~ .. .. Ul '" III 20th .. .. ", 9,00,00 ... 1,83,00 ... - .,i£9,SS . .. 97 , 5 ~ -i ~ 
~ 

;a ~ 27th .. .. .. 2,00,00 ... 8,24,15 .. . 1,59,80 .. . 97 4 4 I I j a 

7th Ootober 1987 

I 

! 1,50,00 .. , '-78,50 ... 1,65,00 ... 98 15 7 . .. 0 
~ 0 

~ IZ; IZ; 
l2tb .. ... 1,60,00 ... 5,02,65 ... 1,49,85 .. . 98 14' 9 ... 
lath I .. .. 1,50,00 ... 5,44,50 ... 1,50,00 .. . 9814 6 . .. 

I . 
27th .. .. 1.50,00 ... 5,91,75 ... 1,49,'15 .. . 98 14 8 ... 
lot No.ember 1987 1.50.00 ... 3,85.7~ ... 1,50,00 ... 98 14 5 • ... I 1 



8th 1,110,00 ::1 1,4900 98 14 S 

1Mb 1,00,00 1,49,10 9814 
,; ~ ~ ~ 'il 

'" IZI 00 

~ ~ i 
3. 

22ud 1,00,00 1,18,110 8'1,00 9818 4 ;g 1 
!l9tb 1,110,00 48,801 38,10 98 12 J ~ 

I 
~ !, ,fI ,fI 

6th D«ember " 1,00,00 58,40 sa,80 98 10 
0 ~ ~ 

0 
lZi lZi 

18th 1,00,00 I '" 58,45 12,85 98 10 

}etb De ..... b01' to Iu4 N0, Tend .. Siole. 9810 f1I 9 1,65,00 9,20,00 
",-,ch 11128, 

7tb Harch 11J28 , 75,00 75,00 6,50 00,00 6,50 5'1,00 9810 9711 

8tb to 12tb Marob IIJ28 98 10 9711 15,75 17,05 "" "'l, 

18th Karch 11128 71,00 75,00 22,00 00,00 16,215 74,56 9811 9711 8 

Uth to 19th 1Iarcb 9811 f1IlI 6,00 9,00 
11IS8. 

tryarohl928 15,00 75,00 15,50 98,50 8,25 75,00 98 10 , 97 9 .. 

11~ to 28th Karoh 9811 f1IlO 8,r5 6,25 . 
1928. 

17th March 11128 • '. 75,00 1,00,00 12,26 92,50 12,25 9~,50 98 10 0 97 9 • .. .~ 

IIIlh 10 8lot M_ ... ... ... 98 10~ f1IlO 8 2,76 4,00 
1928. 

II TOT.lt. ---- -~f 18,01,20 
.----~--. -----

'" 
. : .. --=-- 1,2,85,70 •.. ... .., ••• 1,94,15 2,56,HO , 

GRAND TOT A.L 00,87,85 ... 



STATEMENT V. 
Composition oj the Currency Rese'l'1)e held against the note airculat'ion ... t Uie end of each month. 

MONTB'. 

March 1927. 

April 

l!87 

JUDO 

Jul1 

An~ 

September .. 
Ootob.r 

NOTem~ .. 
Dectimber 

JDDuarr 1928 • 

Februarr 

March 

Gross
oiroula" 

tion 
of 

notell. 

Silver Gold coin 
~OiD and 

in India.. bul!~;;..in 

Silver 
bullion 
'Onder 

coinage. 

(In I",kh. of rupees.) 

COIN AFD BULLION IbSB:BVi:. 

Gol:n~oiD Siln!' 
bullion in bullion in 
Engla.nd. Engla.pd. 

Gold coin Silver 
Gold b lUnd • bullion 

ooin and :ra.::itD 
in tra.nsit Sterling Rupee Internal 

bullion in between between seourities seourities Bills of 
His Majea- India &ond India a.nd in in EJ:change. 

ty's ,England ~;Ilffi: Englaud. India. t 
Dominions. : M!1~;s Maj~B9"s , 

. . Dominions. DomlBlous. . ---------------~ ---- ------------ ---- ----
1,84,13 95,9! 22,32 

1,73,!1 95,53 29,76 

1,71,44 95,!O 29,76 

1,72,57 98,36 29,76 

1,77,63 1,03.36 29,78 

1,80,46 1,06,00 29,76 

1.81,82 1,07,84 29,76 

1,83,88 1,08,27 29.76 

1,81,55 1,06,33 29,76 

1,89,6! 1,01,11 29,76 

1,86,22 98,46 29,'iG 

1,85,78 98,79 29,76 

1,84,87 98,72 99,'i6 

8,33 5,57 

8,8S 2,10 

8,92 2,10 

8,99 

9,06 

8,90 19 

7,35 1,02 

7,31 1.29 

7,17 . .. 1.40 : 

'i,42 3,48 

7,~7 4,44 

7,57 8,77 

7.66 I 3.77 

t Section 20 of the Indian Paper Currenoy Ao~ 1928. 

49,77 

87,46 

35,46 

35,46 

85,45 

85,6S 

86,85 

86,75 

86.89 

86,92 

37,89 

87,89 

87,96 

2,00 

~,oo 

,.. 

8.00 

8,00 

',00 
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STATEMENT VI. 

J)etailB of tte balance oj the Gold Standal'd llesel"De on the Blst March 1928. 

I. 
In England-

Estimated value on the Slst March 192,8 of the sterling securities of 
the nomina.! value of £S7,676,35S (as per details helow). 87,8~g,688 

Gold. 2,152,884 

Cash at the Bank of England 4,028 

Details of investments:~ . 

British Treasury Bills 

Treasury 4i per cent. Bonds, Fe~l'Uary 1929 

Treasury IIi per oent. Bonds, April 1929 

Treasury 4i per cent. Bonds, 1929-84 • 

Treasury Iii per cent. Bonds, May 1930 

TI'6&sury 4i per cent. Bunds, 1930-S2 

'1'1'('asury 4, per cent. Bonds, 1931-38 

T,1lIliury 1\ per cent. Bonds, 1983-35 

"Nationa.! 1\ per cent. WlU" l.<OBll1929-47 Stock 

Tor4J, 

40,000,000 

Fa .. vaiu,. 

! 

10,970,000 

2,500,000 

150,000 

3,375,000 

7,500,000 

3,765,000 

6,474,(i00 

3,000,000 

941,852 

37,670,352 

---
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STATEMENT VII. 

MOf)ement of Funds within the Provinces dllring the veal' /927-28. 
(In lakh. of rupe ••• ) -.. , 

Bihar Central 
PUnjab. Burma. and Pro-- MUID. 

Orilla. tineal, 

~De~'!.'!; Madras UnIted 
Ilalr aDd Bombay. Pro~ 
and Coorg. vfncea. 

TO'I'u.. 

Nepal). 

-.- ---- -- ------. r-- ----
Sale of supply bill. 

and transfer, to 
the public. 

Tt"fLDBfera to head
quarters by Bank 
Pllat-billil', 

TOTAL 

3,61 0:6 2,28 

67 

17 3,82 16 11,15 

70 

STATEMENT VIII. 

Payment by GOfJernment on accomat of Transfer of Fmu1s q[ected 
by the Public between Pr(A}ince8 during the year 1927:28. 

VD thousands of "peel.} 

ON Aooomrr OP 

Paid by 
India enited nur.18~:dr Ceat-
aDd Mod· Hombay. Pro. Pun- .. I Assam. TOTAL. 

Bengal. rae. 
vinces. jab. mao Orisaa. Pro· 

vinces. -- --- -- ---------- -
I Ddia and Ben. 59 4,09 2.84 1~ 18,88 2,51 35~63 64,59 

gal. 
:Madras 76 1,27,27 II 1,28,14 

Bombay. 27,65 14,66 6,86 92,!!3 1,53 28,15 8 1,70,65 

United Provio- 6,97 4,25 45 10,67 .... 
PuDjab 6,32 6,91 a,7S 12 17,13 

Burma 2,06 26 2,36 

Bihar Bod Ori- ~7,82 15 86 51,83 .... 
Central Provin- 4,53 2,01,01 5 8,05,62 .... 
A ..... 1,58,33 1,68,38 

------r- ---------- -
TOTAL 2,62,64 14,66 3,40,43 14,19 95,67 71 20,61 80,78 3.,64 8,15,82 
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STATEMENT IX . 

.Ab8orption oj'rupees IIfld h(Jzr-f'Upe~B du,.ing 192~-27 iliad 1927-28 • 

. (In lakh. of rupeeL 

19116·ll1. 1927·28. 

April July Oct. Januaryi A .\ t April July I 
O~ •. J.~ryl.A rilto to to to to ~rl 0 to to 
Dec. Maroh. 1l.rch. June. Sept. lJec. Maroh. ) aroh. June. Sept. 

I-----"--r--- ---'--
Opening Balanoe- .' .. 

Currenoy 71,26 8!I,05 91,86 95,82 71,26 95,94 98,86 1,07,84. 1,01,10 95,94. 

T .... ury 99 1,01 98 8i 99 1,01 . 86 .88 68 1,01 . 
96,18\ 

-
. TOTAL 7~,25 84.,08 95,8' 78,26 96,95 99,22 1,08,17 1,01,18 98,96 

- ---

Cloaing Balanoe-

Ourrenoy 88,05 94.,88 95,82 95,9i 95,940 98,88 1,07,840 1,01,10 98,72 98,79 

T .... "ry 1.01 98 840 1,01 1.01 86 88 68 840 8~ .. 

TOTAL 84.,06 96.8' 96,16 96.95\ 96.9& 99,22 1.08,17 1.01,78 99.56 99.&8 

l-- -- --~- _. 
Net dill.reo .. + or .~ -5,81 -11.78 -89 -19 

I 
-18.tO -8.27 -8.95 +6,89 +2,22 -2,61 

A dd-N ew .oino ioooad +10 +10 +10 ... +80 +7 +1 ... ... +10 

DttI .. I-RemittaD""! I< 
lIinta for 
IOOOinage -81 -81 -4ll -lIll -1,86 -89 -18 -29 -140 -1,JO . 

N·!t~~rc~ A 

tion(-) • -6,Oi 1-11,99 -640 -1.11 -19,76 -1.69 -8,llO +6,10 +1.98 -B,n 

'" -
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STATEMENT X. 

Whole rupees coined ltlld issued from the Indian Mints fr~m 1835. 

Calendar year •• Coined in Coined in 
Calcutt •. M.<h ..... 

II II 
William IV, 1835 • 10,90,88,070 11,78,000 
Victoria, 1840, 1st isrue 17,99,84,670 2,18,98,181 

" 1840, 2nd" 39,85,53,660 5,50,49,201 

" 
1862 26,94,27,222 2;94,81,923 

" 
1874 ],50,13,834 ... 

" 
1875 1,16,31,951 ... 

" 
1876 i,20,01,264 ... 

" 
1877 3,92,51,692 ... 

" 
1878 8,26,57,837 ... 

" 
1879 1,59,28,825 ." 

" 
1880 . 1,83,99,894 . .. 

" 
1881 24,35,719 ... 

" 
]'&82 1,50,90,289 ... 

" 
1383 51,23,372 ... 

" 
1884 1,16,41,757 ... 

" 
1885 3,41,52,2U3 ... 

" 
1886 1,08,78,075' .. , 

" 
1887 4,02,00,148 .. , 
1888 75,68,000 " ... 

" 
1889 93,68,310 .. , 

" 
1890 2,47,41,865 ... .. 1891 1,46,69,903 ... 

" 
1892 3,24,65,120 ... .. 1898 91,40,310 . .. 

" 
1897 4,70,184 '" 

II 1898 12,50,976 ... .. 1900 5,29,02,591 ... .. 1901- 3,87,22,243 ... 
If 1901 coined in 8,82,94,644 ... 

1902 
Edward VII, 1903 ditto. 26,000 ... 

" 
" 
" 

.. 1903 4,93,78,855 ... 
" 

1904- 5,88,38,611 ... 
" 

1905 5,12,57,888 ... 

(a) Inolude. R5,90,OOO odined for the Bikaner'State. 
(b) On aocouot of Kashmir and Bhopai re-coinage. 
(e) Ditto ditto. 
(i) Inolude. R2,09,02,4a ooined for Indian States. 
(0) .. IU,9O,4S,904 ooined for Indian States. 
(f) .. R~,98,86,016 coined for Indian States. 
(g) -.. R 11,66,451 ooined for Indian States. 
(A) R5,94,221 coined for Indian States. 
(i) .. R3,28,OOO coin~ for Indil!n States. 

Coined in Total Coined. Bombay. 

B B 
5,37,12,502 16,39,78,5a 

10,98,38,073 31,16,70,924 
31,29,58,076 76,65,60,937 
40,80,03,034 70,69,12,179 

2,85,08,566 4,35,22,400 
1,93,59,597 3,09,91,548 
2,89,49,037 4,09,50,801 
9,55,54,320 13,48,06,012 _ 
6,39,27,IU6 9,65,85,033 
7,27,99,904 8,87,!I,8,229 
5,37,85,624 7,21,85,518 

31,61,858 55,97,577 
5,63,97,278 7,14,87,567 
1,80,22,789 2,31,46,161 
3,68,46,570 4,84,88,327 
6,48,78,000 .9,90,30,203 
4,1l,46,457 5,20,24,532 

- 4,84,00,000 8,86,00,148 
6,32,00,000 7,07,68,000 
6,53,00,000 7,46,68,310 
9,29,00,000 11,76,41,865 
4,95,00,000 6,41,1!9,903 
7,22,00,000 10,46,&5,120 
6,95,90,000 (a) 7,87,30,310 

10,54,593 _. (6) 15,24,777 
62,68,437 (c)75,]9,413 

6,52,36,908 (d) II ,81,39,499 . 
7,54,18,718 (e) 10,91,35,961 
5,48,44 .. 740 (1)9,31,89,384 .., 

... 25,000 
5,29,69,151 I.tt) 10,23,47,506 

10,19,40,291 (k) 16,02,78,908 
7,62,02,223 «)12,74,60,106 
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STATEMENT X-(concluded}. 

Whole ,,,pees coined and issued from tile Indian Mints from 1835. 

Calenaar Y""1'8. Coined in Coined in Coined in Total Coinea. Caloutta. Madras • :Bombay. . 
~ 

fa fa fa B 
Edward VII, 1906 10,47,97,164 ... 15,89,58,269 (;)26,37,60,438 

" II 

II 

II .. 
Goorge 

II .. 
" .. .. .. 
" 
" 
" .. 
II 

II 

" .. 
" "': 

" 
" 

II 1907 8,13,38,000 ... 17,09,11,816 (k) 25,22,49,816 
II 1908 2,02,17,728 ... 1,07,14,770 3,OY,32,498 
II 1909 1,27,58,580 ... 95,88,746 (1)2,22,97,326 

" 
1910 85,00,000 ... 91,88,673 1,76,811,673 .. 1910 coined ~l,27,013 . .. 16,96,213 68,23,286 

in 1911. 
V, 1911 '- 42,99,924 ... 51,43,125 94,43,049 
II 1912 4,51,22,132 ... 1,90,61,074 (m) 12,41,89,206 . .. 1913 7,5~,00,163 . .. 8,74,66,788 (11)16,32,65,91)1 .. 1914 3,31,00,150 .,. 1,52,70,000 4,83,70,150 
II 1916 99,00,139 ... 58,71,979 1,62,12,118 

" 
1916 1) ,60,00,210 . .. 9,79,00,000 21,29,00,210 

" 1917 n,32,OO,217 .,. 15,15,82,659 26,47,82,876 .. 1917 ooiued 17,74,025 ... . .. 17,74,02D . in 1918 . .. 1918 20,13,26,241) ... 21,05,50,368 .41,18,76,603 

" 
1918 ooined 40,94,006 ... '" 40,94,006 

in 1919. , 
" 

1919 19,68,06,224 ... 22,67,06,064 42,35,12,278 
,. 1919 coined 1,44,00,031 . " .... 1,44,00,031 

in 1920 . 
1920 • 3,86,00,085 5,59,36,544 9,45,36,629 

" ." 
II 1920 coined 64,OO,06~ ... '" 64,00,064 

in 1921. 

" 
192!) ooine,! 5,64,000 ... '" 6,64,000 

in 1922. 
II 1920 ooinecl 49,36,050 

in 1925. 
... ... 49,36,050 

" 
1921 • ... . .. 51,lD,121 51,15,121 

II 1922. ... . .. 20,51,160 20,~1,150 

------
TOTAL 2,70,20,56,128 10.76,07,~05 3,66,60,32,346 6,47,56,95,779 

. 
(i) Includ .. RS,QO.SIO ooined for Indian SI"I .. and R16? lakha (Calautta RS! lakha and llomba7 

RIS& Ilokbs) oolned from Gold Stanaara a-rv. Sil .... 
(1) RM,768 oolned for Indian Stat .. and R4.'18 lakha (Calcutta RI68 lakh. and Bomba7 

R2ti~ Ilokh.) ooinad from Gold Standard Rosene Sanr. 
(I) Rl,0l,4~9 coined for Indian States. 
( .. ) RI6,&6,2&O .. iDea for Indian Stateo. 
(0) Rli,'S."'l coined for IndiaD Stat ... 
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STATEMENT XII. 

17alue qf Ourrency Notes in ciroulation on the la<Jt day of each month. 

lIn l&kh. 01 rupee •. ) 

I 
, 

taatd"1of 
g I I 

... 1Ii 

~ ." ~ ~ ; I ~ ~ i ; ~ ~ 
~ ~ 

Q 

I ~ 
~ ~ ± :b g ~. ~ til ~ e l!: ~ l!: l!: :;!: ---- ------ -=- ---------

April 9,80 11,27 15,82 28,02 49,65 66,44 65,46 60,24 65,47 82,72 1,05,96 ],58,72 1.70,74 1,67,82 1.71,76 1,78,37 1,81;8~ 1.79,61 1,85,13 1,73,';1 . 
Hay . 10,38 11,17 15,77 23,25 46,77 66,25 66,7"1 61,99 66,31 89,81 1,1l,58 1,55,18 1,66,92 1,67,81 1,72,39 1,71,28 1,'14,:"1 1,78,23 1,87,08 1,71,44 

1 .... 10,80 11,82 16,24 29,44 49,29 68,48 70,26 66,48 71,39 198,29 1,14,79 1,62,76 1,64,3' 1,71,76 1,76,01 1,73,61 1,72,49 1,78,25 1,91,44 1,72,57 

101, 10,58 12,2' 16,49 29,27 51,58 69,90 75,45 68,06 75,48 99,81 1,21,41 1,67,11 1,63,87 1,;5,56 1,80,41 1,'15,72 1,~6,24 l,Bi,30 1,97,48 1,77,69 

AuguR 10,21 12,7.4 16,15 28,76 . 51,74 67,23 65,79 68,41 74,01 1,05,15 1,31,41 1.08,92 1,63,27 1,76,02 1,82,26 1,76,50 1,78.13 1.68,21 2,60,53 1,80,48 
, 

Septembor 1,08 13,33 16,14 27,08 50,82 61,80 60,52 08,SI 71,55 1,08,48 1,34.38 1,71,86 1,57,63 1,78.37 1,80,76 1,79,29 1,79,26 1,89,5] 1,96.45 1,81,82 . 
• Outobor 10,76 13,58 ]6.63 27,67 50,50 61,90 60.78 68,59 78,32 . 1,14,7 1 1,36,48 1..75,29 1,59,58 1,79,72 1,79,63 1,8~,82 1,80,98 1,91,77 1,93,79 1.33,38 

NOl'8l1oor 
, 

11,33 13,75 10,67 97,33 46,58 0.,79 61,19 62,06 76,50 1,12,9 S 1.40,76 1,79,67 1,60,21 1,79,48 1,77,80 I ~,78,80 1,89,1:" 1.81,55 1,80,06 1,89,61:: 

I I I 



"""bn . U,31 u,90f IIi,47 , 2'1,26 48,20 N,rn 66,8S 82,M 

~" l~'·· 
1,82,91 1,61,40 1,'12,53 1.74,18 1_83,~ 1,'IlI,2l 1,91,76 1.81,18 1,82,N 

-

""'7 11,1% 14,23 18,29 27,18 61,N 8S,H 66,26 62,411 84,86 1,04,82 1,49,74 1,85,15 1,68,41 1,7440 1.72,65 1.84,02 J,61,l2 1,91,1& 1,80,417 I,SG,OI 

. 
....., 10,88 18,28 . 16,3'1 "-'1 00,57 65,18 59,55 N,01 86,76 1.08, 1,51,48 1,88,08 I.N,60 1,78,87 "1,78,89 1.86,llI 1.83,72 1,91,76 422,74 1.85,78 . 
,eh 10,m 12,86 IIi,77 28,74 54,41 66,12 61,88 ,67,78 86,27 99,'18 1,58,48 1,74,52 1,66,16 1,74,76 1,74,70 1.85,8. 184,19 1,93,S' ],8',13 1,E!4I,S7 

- ----., ---
I r-

16,15 27,98 04,04 N,10 1,71,68 1,68,51 1,'1B,80 1,76,83 1,79,'lI 1,86,88 • 1,80,16 ...... 10,67 12,1Kt j 49,66 65,55 76,14 1,01,77, 1,33,20 1.79,01 1,89,18 

It". Tree- I 
DJ7 ba1 ..... I , I f:I held ill 
101<10- I ,Yer.,. . ... ... 1.01 I,m 2,N 9,08 4,76

1

3,70 3,~8 3,74 1,61 1,07 I,M . .. . .. ... . .. ... .. . .. . 
I i 

tAIl .. . 
10 ........ 
~.,.erar. 

88,54 19,2f 16,49 20,27 28,20 23,49 29 101d .. , H' ... 6,54 4,75 28,22 20,86 83,28 24,28 24,82 22,32 22,82 22,82 

. 
811 .... H, ... 10,1'; 11,<12 82,01 18.01 30,82 82,61 21,65 20,67 26,88 ",N 55,26 74,651 85,26 88,28 74,25 GJ,52 98,83 1,09,31 

I 
-

" .. ., 
"1'lItmen' 
.. 81.' 
Jarob 8,er. A,no 6,00 10,no 12,00 14,00 14,00 20,00 48,48 61,48 08,85 86,86 76,42 70,92 M,SS 71,/ia 77,12 86,1l 55,34 41,73 

, 
eto of 
'GpH CU~ 
....., D .. 

l' 26) II 2,98\ artmlD. 29 27 20 27 24 71 1,18 11,40 8,48 1.30 8,28 2,46 ' 2,11 I 8,73 3,48 1,80 

I 
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STATEMENT 

StateflJ,(Jnt of .dctive Note Oirculation during 

GroSB oirculation 
on last day of month. Amounts held in treaauriDl. 

I 1025-36. 1 1936-27. I 19'~-28. 1925·26. I 1926·27. 1027·28. 

Ap

-n'I---

I
-l -961 -853-- -7-7 ------

,7 , I, ,I I, 3, 1 1,81 1,26 1,14 

1,78,23 

June 1,78,25 

July 1,97,48 

August 1,86,21 9,00,5.1 

September 1,89,51 1,96,45 

October 1,91,77 1,\l3~ 

Novembor 1,89,68 1,89,15 

Decembtsr 1,91,76 1,81,18 

Janual'J' IJ91,18 1,80,47 

February 1,91,76 1,82,74 

Morch 1,\l3~ I,M,la 

Average 

1,71," 

1,'12,57 

1,77,63 

1,80.48 

1.81,82 

1,83,38 

1,81,55 

1,82,M 

1,86,02 

• 
1,85,'18 

I,M,87 

1,25 

1,17 

I,M 

1,01 

I,M 

1,17 

1,34 

1,40 

1,39 

1,87 

1,10 1,03 

1,15 1,14 

83 

• 96 97 

91 

1,01 

1,07 1,00 

1,17 1,12 

1.20 1,21 

1,33 1,15 

1,<;3 1,66 
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XlII. 

192'1-28 and the p"e~ding two gear8. 
[Xu !.khs of rup .... ] 

Balanoe, being notel in Not .. held b1 Imperi&! Bank Aotive oirculatioD amoDl 
oiroulation with ths publio. .tBe.dOfli .... the people. 

19I5·Il6. 19l!6·87. 1927-28 1925-2U. 1928·27. 192H8. 1925-26. 192&-87. 1927-1l6. 
--.- - ----

. 

1;78,00 1,89,87 1,72,57 15,14 81,97 11.51 l .. G:aJ~ 1,61,90 1,61,08 , 

1,71,98 1,8&,98 1.70,41 17,48 80,75 18,07 1.54,~5 1,55,28 IJ68~S4 

.' 
1,77.08 1.90,29 1,71,48 88,08 88,S9 15,24 1,49,05 ' 1,51,90 1,56,19 

1,88,26 1,96.S! 1,76,74 • 48,51 58,~ -88,07 1,48,75 1,43,10 1,4S,tl1 

1,87,80 1'.99,51 1,79,51 88,76 55,09 27,40 •• 48," JJ"'~ l,Nl,02 

-
1,88,47 1,9$,41 1,80,91 27,7. 4';,'11 24,15 1,60.';3 1,4',77 1,&5,96 

, 
1,90,60 1,92,'18 1,81,48 20,611 98,76 lK,tU ],69,91 1,58,0:1 1,57,96 

l,S8,M 1,88,08 1,80,48 16,61 88,95 19,11 1,71,'18 1,04,18 1,61,38 

, 
1,00,52 1,80,01 1,81,58 10.64 14,41 <1.56 1.'l~,88 1,65,80 1,'16,96 

1,89,'18 1,'111,27 1,8<1.81 111,56 lS,8'I 10,11 1,76,19 1,66,40 1,74,7U 

1,90,37 I,SI,~ 1,64.68 1". llI,88 11.08 1,'l6,08 1,68,58 l,7S,61 

1,91.'7 .l,as,50 1,88,71 1lII,78 18,19 8,68 1,97,71 1,6481 1,74,58 

-----1----

1,8$,$9 

\ 
1,S?,98 1,79,0\ Sl,48 8l,611 16,,, 1,68,1& l,S('.86 l,68,b 



Period, 

-
1918-14 

1918-19 

19l~20 

1920,21 

1921·22 

1.922028 

1928-24 

192H5 

1921>-26 

1926-27 

1927·28 

STATEMENT XIV. 
(In lakhll of rupee.,) 

lJelail8 of co,nparativ(J circulatioll of notes on the 31st Mat'ch 1928 IJnd precedit~!111ear8, 

OIROULATION IN LARK8 01' BUPB_B OJ' HOTBI )lOB 
PEROBNTAGE TO GROBS CIRO'ULATIOH (EXCLUDING Ra. 10,000 NOTES) 

01' TEa CIBOULA,TION 01' NOT.S rOB 

I 
oS 

Be,I ea,2-8 lio,5 1l.,10 II., 2~ RIo,50 R.,100 li,,500 li.,I,OOO no, 1 R.,2-8 Rs,5 li.,10 Be,20 Rf,50 li.,lOO Be,500 lis,I,OOO .. ... 
0 

-- Eo< -------- -- --I- --- ----t---- -- ------
.. ' .. , 1,61 17,78 8 1,78 17,81 2,64 9,17 , .. .. , 8'2 34'9 '2 8'5 85'0 5°2 18'0 100 

10,61 1,84 9,20 46,90 8 4,90 48,81 2,48 15,12 7'8 1'4 jI'8 84'8 ,. 8'6 82'5 1'9 11'2 100 

18,48 1,08 11.45 54,78 8 ',90 50,88 2,63 16,20 8'7 
, 

'7 N 85'8 ' .. 8'2 82'5 1'7 10'5 100 . 
9,52 51 14,0;; 52,67 8 8,84 47,22 2,53 17,81 6'4 " 9'5 85'S ... 2'6 3l'9 1'7 12'0 100 

9,98 27 15,84 57,51 8 4,05 54,28 2,05 14,68 8'8 '2 10'0 8S'8 .. , 2'5 ,84'2 I'S 9'3 100 

10,88 18 16,27 56,';} 9 8,76 59,48 1,74 14,41 6'7 'I 10'0 84'7 .. , 2'3 36'4 1'0 8'8 100 

11,39 7 15,90 57,18 B 8,12 69,41 1,68 12,87 S'6 .. , 9'S SIN 'M 1'8 40'5 '9 7'5 100 , 

4,15 , 15,68 68,57 2 2,61 6S,87 1,32 IS,n 2'5 .. , 9'S 40'S .. , 1'5 87'7 '8 7'7 100 

. 
72 2 15,66 76,66 B 2,88 60,22 1,19 IS,20 . " ... 9'2 45'2 'M I'S 85" '7 7'S 100 

44 B lU9 72,86 B 2,15 60,09 1,10 18,42 'S .. , U'9 48'7 .. , 1'8 86'1 '7 S'O 100 . 
89 1 IS,91 76,27 2 2,09 1 63,07 1,05 14,90 :2 I .. , 10'7 48'2 .. , 1'2 85'7 '6 8'4 100 



STATEMENT XV. 

EnclUJhment of Foreign Circle Notes. 

'. 
0'&8B5>D BY . TOTAL. 

O'_OL •• 
Calmltt.. a._. Lob ..... Bomb.". x .... hi. Madru. BegOOD. 192'1-28. 1926·27. 1925-26. 111llt-26. 

- --- .. ----

II II II II II II II Il Il Il Il 

a.lmltt. 
, 

'7,48,OliO 8,18,770 2,68,111,500 29,62,200 84,98,850 88,98,100 5,05,78,560 8,01,54,810 5,840,95,020 5,97,16,550 ... 
0._ • 2,88 .. 88,5iO - 25,58.000 1,93,65,150 15,98,200 ~,800 1,20,'0< ',79,12,290 5 .. 59,46,670 ',48,86,06(1 . 4,98,26,80 

Lab ... , , .' • 1,111,93,770 25,14,760 ... 2,81,97,910 1,49,89,850 7.56,770 1,65,80C 6 .. 07,88,860 6,89,00,080 7,25,82,480 D,12,~2J910 

Bomb., , • 1,10.68.870 18,"",,800 80.16,500 ... 84,94,050 1,85,49,950 8,04.550 3,80,81,220 ',18,3',130 4,40,06,560 ',83,61,850 

Xonohi • .' • J,98,08,800 8,25,400 118,88.800 . 2,92,81,570 M. 1,06,44,800 1,38,150 6,80,87,820 2,10,60,406 1,O8,62~~70 1,62,88,1110 

JrI.dr ... , 76,41,200 8,35.100 9.211,450 4,119.82,670 8,47,000 ... 4,91.500 -5,86,98,920 5,80,M,920 .6,08,07,140 6,67,96,iOO 

BurOOD · 97,97,270 8,26,000 4,29,750 82,16,150 2,93,100 35,48,650 ... 1,16,09,920 1,16,87,800 1,22.91,820 1,83,81,100 _. -.-----~--I- ----
ToW for 19117-18 • S.08,49,450 1,06,96,610 1,40,2S,670 14,98,90,0402,85,84,40 3,2\34,620 95,28,8011 82,06,62,090 ... . .. . .. 

-----1-- ----
" 181&-17 · • 11,11,eo,'" 1,19,27,S70 1,85,9S,070 14,41,'7,osy,99,17,450 8,07,07,020 1,18,80,17 ... 81,75,88,810 ... ... 

" 1D2H8 .. 6,89,28,&10 1,44,88,270 1,.69,84,080 14,18,88,28y.S7,19,590 2,5',42,800 28,20,0ll( ... ... 28,81,7.1,800 ... 

" 19S4-95 · , 8,IS.14r.810 1,77,5S,860 1,80,76,150 16,97,69,870

1
1,69,72,920 2,79,89,2110 1,26,90,000 ... ... . .. 3.,60,31,200 



STATEMENT XVI. 

A bsorptiOIl of. Small oom. 

[In thonsand. of rupe.s,) 
----------------~-.--r__r--~~~--,_~~n_ 

Madra.' U, p, Pnnjab JBibar I C~~~ I India 
Trea-
lJUl'iel. 

and Bombay. Bengal. ofa!r8t N~~~. Burma. B..nd inoas! Assam. TOTAL. 
Coorg. Oudh. i'ronti$r. Or188a.. B:~!. 

----~-------- -' ---,-----.-
t nUPBB" (Silver)-

Opening Bala.noe '" '. • 
Reoeipts from ... or Issues to - Mint or other 

Provinces. 
ClOSing Bo.la.noe . 
Net 1,oMl AbsOl'ptioD iD 1927·28 

Ditto ditto in 1926-27 
Ditto ditto in 19l1li·26 

i nu .... (Silver)-

~~:!:t ~~~D~ Or iaBue~ to:" 1r1i~t or' oth~ 
Pronnoe8. 

Closing Ba.la.noe • . . 
Net Loeal Ab.orption In 1927-28 

Ditto ditto in 1926·27 
Ditto ditto in 192b·26 

~ANN4 NIOKEL-

Opening Balanoe • . • . . . 
lieceipta from + or IUD&! to - lIint or other 

Provinoe8. ~ 
Cloaiug B&laDod • . . 
Net Local AblorptioD. in 1927-28 

Ditto ditto In 1926-27 
Ditto ditto Inl925-~ 

1,81 6,M 12,58 11,10 15,02 
-1,78 +8,05 -8,18 -2,88 -7,17-

5,68 1,54 5,72 10,65 10,09 
-2,01 8,67 3,72 -1,88 =:,~ -,2,18 1,28 -84 --48 
-2,04 -77 9 4,87 -8;53 

5,06 
-8 

8,68 
1,80 
-82 

-1,68 

, 
2,141 l,'1S ,+ 8,92 -2,27 

2,79 2,05 
8,27 -2,59 
4,27 -1,56 
4,73 -1,48 

1,28 
+27 

1,~ 
24 
16 

8,;2 
+S,S? 

5,42 
2,17 
8,52 
2,59 

60,28 
-5,70 

48,74 
5,79' 
1,01 
1,94 

-- -- --- --------- --- -------------' 

-i07 -'t;78 -2;44 :::68 ~ -'i;:ll =82 =29 ',"-7 -~ ':il,77 

"":i;07 -':78 -2:~4 ~ :::as =S2 =29 '::'-7 ':"'8 ':iI,77 -1,81 
-1,52 --8,19 -~J:;8 -54 -1,26 -2,~2 -87 -36 -20 -5 -18,29 81 -rt,S5 -a,78 -40 -1,84 -1,62 -53 -28 5 8 -11,63 

------ ---------------------------

90 2,<16 8,27 8,14 4,14 2,04 1,88 1,82 1,68 '20,85 -2 +84 -~ +1191 -1,75 +7 -1,15 +21 +64 -I 
85 2,83 2,61 2,82 4,77 1,85 19 1," 1,88 1,86 19,60 8 -8 40 2,78 -2,38 26 -12 -76 15 96 1,84 -8 -39 -lI1 8,87 -2,37 -38 5 -82 -7 85 -50 

-60 L -61 -I' 4,09 -2,60 -.10 16 92 -81 99 1,'0 ---- -----".- --1-



j.anJ.1f __ 

OpenlDg Ba1uce • • • • • • 
jleceipufrom + or III1le1 to-MiDtorother 

ProviDe.. 
ClOliDr Ba.lauc6 • .. .. .. 
Bet Local AboorptiOD i. 192748 • 

Ditto ditto in 19'24J..27 
Dit!" ditto in 11126-28 • 

81 
+8 

rn 
-10 
--29 
-54 

4,64 
+4,28 

4,11 
4,79 '.11 9,47 

7,43 
+1,74 

4,67 
4,50> 

M 
2,16 

2$1 
+1,97 

2,43 
2,ll6 
a,06 
5,'18 

6,39 
-1,402 

5,98 
-1,01 
-1,79 
-1,73 

B,58 
+1,61 

S,ll6 
1,78 

81 
62 

1,76 
+9,00 

2,38 
2,38 
8,85 
5,311 

1,54 
-92 

1,14 
-liS 

20 
1,86 

],92 
+85 

1,76 
1,01 
1,01 

38 

2,18 
+1,00 

1,98 
1,20 
1,311 
1,81 

1 
88,07 

+12,16 

27,88 
16,89 
J2,19 
17,IlI 

I---+---~---+---~-------I'--~'--~---~~ 
.. rcnt. ... ul'J .... e-

OpeningBa_ • • • • • • 
Beceiptl from + or lAuea to -Mint vr other 

PrO"f'iocei. 
CloeiDl Balance • .. • 
liot Local AbllOl'ptiOD i. IIJ27·28 

Ditto ditto in UI26-21 
Ditto ditto in Ura·28 

S,.en_ 

=i~~:!C: or·I.~to:"'M{Dtor·othe;-
PJ'OYineei. 

ClOliD, BalAnce .. .. .. 
liet ~ Abm!iOD ~ ~~~ 

Ditto ditto i. 1926-28 

Hll~l'Jo_ 

Opeulnr Bal.... • • • . • . 
Receipte from + or Itluel to - Mint or other 

pronncel. 
CIo.iog Balance .. .. . 

liet = Ab=.,1iOD ~ ~~~ 
Ditto dilto In 1926-28 

Openinl BalaDoe .• .. • .. .. .. 
Jr,eceiptl from + or luuel to -lliDt 01' other 

Province •. 
eto.io, BaJBnee .. .. .. 
li et Local AboorptiOD i. I9l!7·28 

Ditto ditto in 1926-27 • 
Ditto ditto In li2O-26 

1,05 
-1,36 

M 

=H~ 
-1,59 

5,58 
+4,43 

4,57 
5,39 
8,20 
2,10 

8,83 
+6 

1,95 
1,43 

--t,73 
-1,91 

1,89 
+1,,, 

1,77 
1,58 

76 
B,21 

7,21 
-1,78 

4,91 
52 

-'i" 
-1,64 

2,86 1,80 1,58 
+1,77 +],74 -1' 

8,22 
+8,26 

1,72 
+80 

M,99 
+16,21 

2,80 2,05 1,20 6,79 1,40 28,18 
2,03 ],29 14 9,67 1,12 32.02 

49 2,50 1,64 7,15 l,a. 11,62 
U 2,68 2,02 5,06 1,27 11,28 

--If--If--If--l-- ------1---I- -

79 
-1,38 

47 
-1.01 
-1,28 
-1,20 

1,66 
+1,25 

1,25 
1,66 
1,00 

65 

78 
+91 

46 
.1,18 

55 
61 

2,18 
-I,e9 

65 
-61 
-28 

89 

8,80 
-44 

2,94 
22 

-55 
-1,95. 

1,10 
+~ 

88 
81 
78 
57 

74 
+1,18 

1,18 
79 

1,86 
1,01 

67 
+28 

<8 
53 

1,20 
1,38 

I,M 
+22 

1,14 
62 
48 
18 

72 
+51 

47 
76 
74 
79 

~-4---~---I·---I-I--·~--~--I---·----

a 
-1 
-1 

1 

"+1 
1 

6 
-2 , 

10 
+45 

9 
46 
44 
41 

10 
+1 

11 

.::.... 

4 
+~ 

5 '''' 
6 
4 
4 

1 
+2 

1 
2 
2 
2 

8 
1 

18,88 
+1,24 

9,87 
5,06 
',00 
2,28 

49 
+54 

88 
54 
45 
45 

1--If--II--II--I--I-------------

1 
-1 

.. , 
1 

81 
+54 

24 
81 
61 
liO 

17 
+4 

10 
11 
16 
9 

2 
+5 

1 
6 
2 , 

9 
+8 

10 
9 
2 
8 

8 
+8 

8 
8 
S 
1 

,1 
+1 

1 
1 
1 
1/ 

8 
+1 

2 
2 
J 
8 

2 70 
+70 

~6 
65 
&6 
711 
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STATEMENT 

Receipta and EllJpenditul'e oj tk_ Cllrrency 

CALOUTTA. NOBTHEB~ 

Head of Account. No. Controller Calcutta. 
of the Circle. 

Currency. 

Deputy 
Controller 

of the 
Cur~eDc", 

--1------------·1---------
RECEIFTS. 

Interest realised on Government Securities . . 
Intel'oat on loans to Imperial Ba.nk agaiust Internal 

Bills of Exchange . . . • . • 
S Premium on Bills • . . • . . 
4. Value of unclaimed currency notes . . . 
6. V a.lue of old currency notes no longer in circulation . 
6 Miscellaneous 
'J E.lcbange. . 
8 D.duct-Refunds 

TOTAL RBOBIPTS DURINa 1927·28 

ToTAL RIOBIP~. DlTBIlfG 1926·27 

DISBURSEMENTS, 

Sala.ries (including Excbange CompeDlation, House-
rent Bud Local allowance). . . • . 

2 Establiahment (inCluding Local allowances) 
S Temporary establi:5hment. . 
4 Stati9Dery . . . . . 
6 Service pOltage and telegram charges • 
6 Cost of repairs, etc., to Currency buildings 
7 Oontingencies. • 

9 Cost of note forma including freight, etc. 
10 Cha.rges for remittance of treasure 
11 Loss OD note and 'Pecie remittances 
12 Exchange. 

R •. R •. 

48:S96 
64.147 
16,900 

7,SIYT 

-18,432 

R •• 

---------'---
1,19,818 

----,--.--

73,107 
1,15,171 

1.40() 
20,074 

,i:70Z 
10,936 

31,0166 
4,53,741 

53,076 
1,32'1 
2,690 

13,776 
87.816 

7,960 

2,72:580 

84,481 
80,413 

"'476 
1,803 

1,528 
1,013 

...... 

8 Travelling allowances. . .. :': I' 

\----1---

TOTAL DISBt1BBBUBl'fTB Dt1BING,192"1·28 2,62,390 8,74,481 69,21~ 

TOT.U; DISBUBSBHBN'lS DURING 1926·27 

l'BOJlT DUBIlfG 1927·28 

• The 8gureo are opp_1e .. the 
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XVII.·' 

'Department for eke year 1927.28.,*_ 

IND1&. BoHBJ,.Y AND KA.BA(lBL ~UBAiI. RANGOON. 

Cawno(" Deputy , TO'IAL. No. 

pore LRhore Controller Bombay K&raebi Madral Rangoon 

Clrclb. Circle. of the Circl •. ~ircl .. " Circle., Circle. ' 
Currency. --- --- .-..;,- r 

BI. R •• BI. BI. B .. ... RI. Ro, R •• 

... ,;', 2,36,16,805 'I 

':~J 
4,06,068 a 

461 "';060 826 6,666 IISi:996 1,86,836 3 
2,600 16,406 21,780 .,262 8~,612 ·686 1,63,802 , 
8,000 1,612 6,600 8,866 11,160 88,211 6 

8,100 1,186 832 19 2,011 8,700 '19,303 6 

-2,749 -li:ioo -ii;671 
',786 

, 
·-1,8GO -1,241 -a28 -58,982 Ii 

16,6t8 19,044 84,862 3,869 27,482 88,108 2,48,62,886 

• 1-~ ---. ----~-
4,06,19,606 

I - 1---------- , 

lIO,870 'BO,800 88.868 81,Ma 10,923 16,880 16,608 2;93.680 ::i. 
71,765 86,068 88,686 ~66.19. 87,'18 .. 1)88,2'11 1,47,89' 18,71,0511 '2 

12,119 16,892 14,666 ... 11,187 6,864 1,18,OS' ", 
892 848 671 101 '4058 4lK 6,492 J, 

',826 2,168 6,666 4,879- .. 1,988 ,8,162 8,8&& ,-.~~! -5 
6,788 847 

'i:46D 
7,983 683 1.169 10,01\3 '8 

16,t3' 11,226 23,81' 8,88'a ~.947 16,'10 " 
1,66,228 ,7 

8,669 11,669 ' 4,748 1,028 4,020 8,333 '1,926 '8 

1.a:i;ioo VB:i48 .1,i6:'6B 6,667 93:988 
a8,47,:: ,9 

.~"OI,901 8,18, 10 

11,600 ... 78,091 97,691 11 
llO,08II 18 

----; 
laa66J1o... 1l,ts,a18 86,961 4,68,684 87,813 2,78,286 l,n,U8 83,118,890 

- - .....-
i 

' ... 6I,8S.s<'6 

i,80,06.~ 

...... 10 for \be 1- haft .... beea cloood. 



STATEMENT XVlIl. 

Statilltic8 of Work in Ourrency Offices. 

-- c.ia.tt.. Ca....DPorG-. Labore. 1I0mba,. Karachi. Mailrn ... ~~~!~~~ 
TOl'.Ui. 

~~- . 

~ 
11197-98< -1996·87. 1926-26. 

~ - ---- ----
laon. of .ot .. In I&khl-

N •• of pia ... 6,43 117 2,25 40,6$ 74 3,89 2,42 21,l9 .19,79 22,02 

Val •• in rap ... 1,68,00 17,66 45,68 1,62,77 16,M 78,92 67,18 5,38,60 5,22,45 5,86,48 

doncellatiOD ol DOte. (in lakb.)-

No.ofplec .. 6,31 1,16" 2,'J 8,95 6' 8,34 2,27 19,99 20,42- 24,12 

'" C> 
Va.ine in rupees l,II4,3D l7,12 89,6q "1,26,08 16,07 66,96 56,97 4,74,19 ~4,60,41 4,66,02 

Receiptl oi coin-
" ..... .., . 

d . ~V&lne in 1akhI of ru~ 7,03 S,98 8,00 6,46 15 1,52 1,25 - ~2,7.2 ; 26,89 28,68 

lIanea of com-

Val •• In lakh. of rup ... 6,71 1,69 99 6,94 66 1,87 1,15 17,65 15,41 25,38 

TraDaactiona 01'eJ' the counter.-

Val •• I. lakb. of rUpe •• 1,64,27 7,58 . 21,70 1,46,32. ll,3~ 49,93 " 54,70" "',56,85· " 4,57,93 ',84,04 
I .. 

No. of ~l.iml OD defettive and lost or 
~29 \ wbolly d8ltroyed Dote81'egiatered 7,546 S26 I 656 955 189 48 10,246 15,310 19,283 



INDEX TO, 'XIlE REPORT., 

A 

. AbIOrption of cuneney Dotes ... 

---' -- rn~. • ~ 1" 

~- 1Dl8l1 coin • (It .-, \.~' •• _'., 

Aocoplan •• of Gold baM • '10' 
" ___ .. -2... Sovoreignl and half.lJovemgnl 

Ameudment of Cnrrecn, 'DOte Refund Ru)"" 

.' 
Balo.nc~ of international acoounfa. 
Bqlanee of tmd. • 
Ralancee, trmIU1'1. in India. • 
-------., in London , 
Bank ,.ta of the Imperial Bank of India 
'B\II, ...... e lIonk 

B 

,', 

.' 

''But. of Rxcho.ugt', issue of ounenoy notu apin.t. '". 
D.1Il0D, Impnrto, Ind • .porta of 

CaU money rat. .' .. 
CI,.h bal.ncel of the Imperial Bank of India 
Cooh c.rtI6c~ Poe' Oftlca 
Circula.tion; groat and acu.TI, 'Of OU1'l'ellOy DOte. 

I CIrculation of rupeet • 
, CIoring HOUM ft@un>a 
~ Coin •• counterfeit 
, ...-.,ligbhleight 

- .. withdrawal of 
001 .. 11" for tho Qo .. rnment of Iudia 

Coni""tlOIl of nola circulation '" • 
Cottou crop, Flnanolng of 
Counterre1\ coin. . • 
Currency, ablorptlon of 
Cunene!. demand for. for 6".'ACing the p.r~etpW. uopa 
Co""ucJ Ilepatlm .. " .... Ipla and upenditu .. at 
---.. too, aboorption at 
_. __ -,.baraotor of oirculation of 
___ ... _. eluulIon 101\ 

" 

" 
, ,""(:'" 

: '" , 
, 1 . 

'. 
'I ~" r ' 

"'''~ '''",-

. ' 

" 

: :-. 

, ... _'.' 

. .b1lL 
..24, 116.l!8 

24.,..27 
.2'1,28 

6 
6 

81 

t-f, 

• 
10.11 

18 
1'1 
I 

I "!I, '18 
'! "'''7, 

/~~ . 
81 
18 

"""_6 

18 
'86 
'88 

• r 

31,88 
iii 

l' 
App. 
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M 

16, • 
811 

... 18 
28 
Il 



ii INDBX TO THE REPORT. 

Currency not.!, disconUnna.nce of tho is,ue of, of Re, 1 and Rs. 2 .. 

---.. --~ false claims OD 

------, forgeries of • 
___ •. _ .. grail!:! and active airculltMon of 

-----, i •• no of, agninst bill. of ellObango 

------, life of 
------, popul.rlly of dil!crent den()minations of 

-" --, printing of, .. t Security PrintiD!,:, Pr ... 

------, Refnnl! Rul.., Amendment of 
----___ st8.ti&tics of circulation of 

__ • ___ ) writlng off' old 

D 

D.bt-Indi .. •• " • 
__ Pl'o.ioiou for the reductl()n of 

Dema.nd for Currency for flnEmcin~ tho principa.l crops 

Hep1.'eciatioD funda for I'ap~~ loaDa 

Discount rate of abrotls 

Economic coodition .. YmHa.-,. . 
Exchange, rupee-Ilterljng 

EXpOl'ts of merchandisE' 

lb::1'8nsion of notl) circulation 

False cla.ims on defectivp CU .... e-DCy nobs 
Financing or jute aoo cotton crops 
li rl"eign t.rade of India. statistics of 

i'orgerlel of currency notet . 

E 

F 

Pal!'" 
28. ~9 

311 
80 
28 

1',18 
29 
29 

29,80 
31 

28 

32 

19-111 

21 

26,27 
21 

17 
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[NIDE:xi TO I THE, BBP-ORT. 

Geno!ra.l featnres of world economic conditions • 
_____ money conditions in India. 

Gold. imports .. nd export. of 
-- bo.r., acceptance of, at the Mint 
-- Standard Reserve 

G 

Government b .. lan~e8 at tbe Imparl .. 1 Hauk of lndi .. 

Imperial Bank of India, bank rate of 
, b"ndi rata 

----------, cuh balance. of 

I 

~--_----., Government b .. l .. nce. at 
-.;;;---------, loons from Currency 
----------. movement of fnll.la through 
Imports and exports of tr ..... ure. (8" alao Gold and Silver) 
Import. of merchandi"" 
-silver . . 
Indian treasnry bin., cancellation of 
India'. n ... nomic conditions 
Indi .. •• debt 
Iraq. telpgt"aphic transfe .... on India from 

.Tute crop. demand for currency for 

Lightweight coins 
Life of Currency note, 

J 

L 

Loan to the 1m parial Bank of 1mli .. agai.n.t internal bill. of exchange 
Loan, rupee 
--, sterling , 

M 

Mints, working of the. 
M"vemet,t of funds through Imperi .. l nankof India 
------------ treasury and ctlrrency 
Money rates 

., iii 

Page. 
1 

15-17 
5 
5 

15 
10 

15-17 
, 17 

15 
10 

14., 16 
18 

5-7 
5 
7 

14 
1 
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4,12 

App. 

33 
29 
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21 
22 

85 
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iv INDlIIX ro;THIil' REPOR'l', 

Nickel S·anoa eoinll-calling in of 
'Nicke18Dd copper coin., witbdrawal of 
Notes-Bee Currency NoteB. 
Note circulation" «tutraction and up8ulioD of 

N 

p 

Paper Curroncy Reserve, balance in 

--------, eale of Inver held in the 
' ______ , transfer! through 

Popularity of uote. 
Post oill .. cash certi6cate. , 

,Prices of rupee securities' 
:Price of silver . 
Printing of currency nota 
ProviBion for reduction of. debt 
Purch ... of sterling , : ' 

I 

" 

R 

Remitt&nee. from India fOr IIJ10uciug the Home Tr .... ury 
Remitl4noes through the ,.periAll!ant 
___ through treafry and currency 

Reserve Bank Bill. .'". • • • 
Rupee Becur~tiel, prices oft .. 
Rupees. absorption of .. I.. • • • .. • 
__ , special cuminatic4t at the Mint, of cnrNnt weigM 
--,Loan _ I . 

s 

8ale of Inver 
'Sale of trenao'ry btlt. l . , 
Shrofts, rate of diacount of 
Silver, priee of. .. t 
__ , imPOrts and ""po~ of 
__ , lID1all coin • • • • •. , 
SovereigDl, acceptance of,;,at GOl'8rnmAnt treasories 
Special eumination of wJl~l. rupeetat the Miatl 
Sterling pUrch8888 • r . 
_Loan 
Sommary of waY' and meaDS tranaotiODJ in Inm. 

in London 

... ~ 
" 

" ' 
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88 
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2, 
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3, 
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Totographio transfer. on Loudon. qnotatioD8 for 
, Trado in 1927·28, general feat01'6l of 

Trade remittancel, demand for " 
Treaaure, imports and export.s of. (8., also Gold &D.d Silver) 
l'realury 1m1ancea in India . 

------ in Loudon 
~~ea~nr.J bill., in Paper Currene, Reline, ca.I\lcellation 0: 

'W"a;;'.aud meanl tranaactionl in India. ... 
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Withdrawal of coin' •. 
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To 

SIR, 

THE SECRETARY TO.THE GOVERNMENT OF INDIA, 

FINANCE DEPARTMENT, SIMLA, 

I have the honour to submit my report ,on the operations of the 
Currency Department for the year ended the. 31st March 1931. 

Introductory. 

2. GeneraZ features 0/ the year.-The financial year 1930-31 
brought no reCief from the economic diffioulties which fa<:ed the 
world when the year 1929-30 came to a close and commerce and 
,industrr were throughout the period in the throes of an.acute 
depression which was probably unparalleled in its intensity and the 
widespread, nature of its reactions. Although all countries have 
not suffered alike, none escaped unscathed, and those whose' 
trade consists chieJly in the export of raw co=odities in exchange 
for manufaotured goods have suffered most. The general fall iu 
wholesale prices which co=enced in the winter of 1929 continued 
without interruption up to the end of the year under report. The 
extent of this faIT can be judged from Statement I. 'Between April 
1930 and March 1931 wholesale prices fell by 15 per cent. in the 
United Kingdom, 18 'per cent. in the. United States of America, 
and i9 per cent. in Japan, as compared with a drop of 19 per cent. 
in India. Opinions differ as to the causes of this phenomenon and 
it is not possible to discuss them in this report. The fall in the 
general :p,rice level hall been ascribed variously to over-production. 
lUaldistrlbution of gold, lmderspending, and want of confidence 
engendered by the enormous losses suffered by investors when tae 
speoulative boom in the stock markets of the United States of 
America suddenly subsided. Whatever the cause, the effect on 
world trade has been catastrophic. . . 
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3. One of the most remarkable features of this collapse was the 
effect on rates of discount ruling in the three most important 
international money markets. The contraction in the demand for 
money caused by the prevailing low pricesj stagnant stock markets, 
smaller borrowings by traders, and the stricter attitude taken by 
banks towards applications for new acco=odatlOn resulted in a 
marked decline in rates of discount, both official and non-official. 
The Bank of England rate, which was reduced to 3 per cent. on the 
1st May remained at that figure throughout the rest of the year. 
The Federal Reserve Bank rediscount rate reached the low level 
.of 2 per cent. on the 23rd December and the Bank of France rate, 
which was reduced to 3 per cent. in January 1930, was further re
duced to 21 per cent. from the 1st May 1930 and again reduced 
to 2 per cent. from the 2nd January 1931. AB pointed out in 
last year's, report, low money ;rates in highly developed industrial. 
countries do hOt necessarily imply a similar state of affairs ill agri
cultural countries whose staple trade consists in the export of the 
raw materials of commerce. Given satisfactory harvests in such 
countries prices of agricultural products are the first to fall resulting 
in redundancy of floating money, disequilibrium of prices, and an 
tmdue strain on the foreign exchanges. It is clearly necessary 
in such circumstances to take measures to ration credit and to con
trol money rates until equilibrium is restored. Recent Australian 
history lurnishes II striking example of this economic truth. The 
exchange difficulties which that country experienced from the disas
trous decline in the prices of wool and wheat are too well-known to 
require emphasis here. . 

4. Two events of the year which had repercussions on world 
finance may be mentioned briefly, namely, the large number of bank 

'Iluspensions in the United States and the so-called Oustric collapse 
in France, both of which contributed in no small degree to retard 
a return of confidence. Incidentally, the Oustric affair led to a 
large repatriation of foreign mvestments by nervous French holders, 
and as a consequence heavy withdrawals of gold from London and 
America on French account. It will be of interest to note in passing 
that the gold holding of the Bank of France increased from 42,557 

. million francs to 56,116 miUion francs in the year under r~port. 
while that of the United States of America increased from 4,061 
million dollars to 4,343 million dollars. Political disturbances in 
several of the South American Republics, which are predominantly 
agricultural, added to the distress caused by the fall in prices of 
produce, and the consequent restricted purchasing power of the 
people rescted severely on the manufactunng countries with whom 
they had trade relations. The Far East was no better off than the 
rest of the WOl'ld. Although internal dissension in China diminished 
Blbstantially and the country was free from warlike operations for 
the first time for several ye~. recovery was necessarily slow., and 
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a further setback was occasioned by the precipitolls fall ill the price 
Of silvQ.t' which affected the national finances seriously. Indifferenu 
harvests and a heavy decline in exports led to sales of silver on lot 

large scale with the result that the price of the metal, which had 
already shated in the general fall in commodity prices and was 
further depressed by the addition of stocks of demonetised silver 
to the already l/l.rge supply fell to a record low level. So far no ac
tion has been taken on the report of the Kemmerer Committee 
which was published at the end of the last financial year and which 
oontained certain recommendations in favour of a gold standard 
for China and- the eventual redemption of the silver currency. 
It was decided, however, as a measure of protection that custom 
duties should be collected in future in gold at the Chinese ports. 
Japan suffered as much as other countries from a fall in the price 
level, unemployment, and a heavy decline in exports. In support 
of the stabilised value of the yen a considerable amount of gold had 
to be exported during the year. -

5. Before closing this short summary of events abroad a brief 
reference should be made to the Bank of International Settlements 
which was formally opened on the 17th May 1930 and tQ the German 
international loan which was· floated successfully under the new 
Bank's auspices in the following month. It is confidently expected 
that the formation of this Bank will lead to a policy of closer co. 
ordination in ma.tters of high finance between Central banks and 
eurrency authorities, a desideratum of the first importance in view 
of recel).t deVelopments in international finanoial relations. , 

a. India . .:.....Econoruic coflditions in India were affected through
out the year by the doubts and uncertainties attending the eilort. 
to settle the oountry's political future. Although the findings of 
the Royal Commission appointed to report .on the constitutional 
problem were not published untU the tlurd week of June 1939, th4 
ludian National Congress inaugurated an elaborate ciVll disobe
dience campaign early in theJear, the effect of which was very 
pronounced not oniy on intern trade but &Iso on outside markets 
where developments In India were being closely w&tched. The 
feeling of nervousness anll insecurity which preVailed after the close 
of the Lahore Congress in December 1929 re-appeared, business was 
paralysed for a time, particularly in. Western India, and disturb
ances occurred m many parts of the country. The-monsoon which 
broke at about the normal time was excellent and gave on the 
whole very ~ood harvests with the result that India was placed in 
the paradoXIcal position of having large quantities of surplu.. el.

portable crops which could not be exported except at II heavy loss 
owing to the prevailing depression and lack of demand. This was 
particularly true in the case of the jute and wheat crops. The 
demand for gunnies was-very muoh 8lllallcr than usual. and jute 
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mills in Calcutta had to resort to short time in order to reduce 
their losses. The world wheat market sufiered from a plethora 
of supplies due mainly to large stocks in the United States of 
Amenca ana Canada and heavy sales by Russia. 

in the case of cotton it is reassuring to find that the demand from 
outside matkets ~or the Indian staJ!le remained practically un
affected by the 'slump. The folloWIng figures ,show the tonnage 
of raw cotton exported during the last three years :-

(l!'igures ia thousand of toos.} 
United Japan. Other 

Kingdom. Countriee. 

1928·29 43 287 332 
1929-30 48 293 386 
1930·31 50 301 350 

It will be seen that exports to the United Kingdom and Japan 
show a steady increase and that the total exports in 1j}30-31 were 
larger than those of 1928-29 and only slightly lower than those of 
1929-30. A more detailed note on cotton finance during the year 
will be found in the appendix to this report. 

The Bombay cotton mills which have passed through a pro
longed period of depression are in a better position than they were, 
both as a result of the assistance afforded by the increased import 
duties on manufactured cotton and also as a result of the strength
ening of the movement in favour of buying national goods. Owing 
to the present lack of purchasing power of the people, the Indian 
cotton mills have not been able to reap the full benefits of the strong 
statistical position, but it seems almost certain that when general 
economic conditions improve this industry will make a rapid re
covery. An attempt made during the year to fonn a merger for 
the purpose of " rationalising" seTeral groups of cotton mills in 
Bombay was unsuccessful. Although the Burma rice crop was a 
large one, the amount available for export being estimated at 
3,500,000 tons, the expected benefit to the growers was almost com
pletely discounted by the decline in price, and trade was furth~r 
disorganised by sporadic political disturbances. 

7. The dificulties in Indian finance caused by the trade depres
sion were accentuated by the political movement referred to abO'Ve. 
Foreigu markets showed considerable nervousness about the 
future and forward trading was on a restricted scale. As in last 
vear, the Government of India had to take measures to control the 
short money market and to withdraw redundant funds by conti
nuous issues of treasury bills and contractions of the currency. 
As it was not found possible to meet the requirements of the Home 
Treasury in the ordmary way through the market, recourse was had 
to sterling bo~wings on three occasions. The credit of the country 



'Wil.S n.ot unaffected by the P.olitical situati.on, and.G.overnment had 
t.o pay a higher price f.or their b.orrowings. The ten $leney, n.oticed 
last year, f.or invest.ors t.o remit their m.oney abr.oad persisted and 
there are g.o.od gr.ounds f.or the belief that a substantial e~.ort .of 
capital took place during the financial year. There was als.o s.ome 
speculative remittance abr.oad with a view to ·repatriati.on.of the 
funds in the event .of a change being made in the legal exchange rati.o 
as a result .of P.olitical pressure. The P.ositi.on was such that f.or 
a sh.ort time' bankl\ refused to sell exchange with.out c.over, and 
during the latter part .of the year Government had to meet demands 
f.or sterling at their statut.ory rate t.o the am.oun~ .of £5'7 milli.ons. 
The Premier's speech winding up the R.ound Table C.onference had a 
very salutary effect and in a large measure.helped t.o rest.ore c.on
fidence, as it was made clear that the Imperial G.overnment were 
determined that the maintenance .of India's financial stability and 
'credit sh.ould be amply pr.oVIded f.or in the new c.onstituti.on: This. 
feeling .of c.onfidence was strengthened by the publicati.on .of a. 
written statement given t.o a member .of the H.ouse .of C.o=.ons 
.on the 11th February by the Secretary .of State f.or India in which 
the f.oll.owing w.ords .occurred: 
. .. 'l'he Government regard the rupee rati.o questi.on as having 
been settled in 1927, when the Indian Legislature passed the Cur
rency Act by which the rupee was rated at 18. 6d. g.old. The Gov
ernment will use all the mellns in their power to maintain this raw 
in acc.ordance with their statut.ory .obligati.ons.:' 

T.owards the middle .of the year it became clear that the finances 
.of the G.overnment .of India were likely t.o be very badly affected 
by the depressi.on and by P.olitical eyents, and it was apparent 
that a large deficit in the budget was t.o be expected. 

8. The Revised estimates f.or 1930-31 discl.osed a deficit .of 
Rs. 13'56 crores against a surplus .of Rs. 86lakhs .originally estimated. 
The total w.orseness .of 14* crores is mainly acc.ounted f.or by a 
dr.oP in the Cust.oms, Taxes .on Inc . .ome. and Posts and Telegraphs 
revenues (11'67) due t.o the general fall in prices and depressi.on in 
trade, and smaller interest receipts from currency investments 
(1'32) due to a decrease in the v.oI~e .of currency in circulati.on. 
The gap between Revenue and E~enditure f.or 1931-32 after taking 
into acc.ount vari.ous retrenchments was estimated at 14'51 crores. 
This was filled by an increase in the Inc.ome Tax and Super 
Tax, an all-round increase in customs duties taking the form .of 
changes iI} the substantive rates .of duty on IiqU.ors. sugar. silver 
bulli.on, bete\nuts and e~osed cinematograph films and .of sur
charges .on .other imports, and increase in the customs and excise. 
duties .on kerosene and m.ot.or spirit and additional retrenchment 
effected after the budget was introduced. These measures were 



estimatea to provide It surplus of llakh of revenue over expen
diture and as the budget proposals except those relating to 
Taxes on Income were to come into effect at once, the revenues 
for 1930-31 stood to benefit to the extent of Rs. 88 lakhs, thus 
reducing the deficit from 13'56 crores to Rs: 12·68. A further cut 
was made in the Railway capital programme which was reduced 
from 14,50 lakhs in 1930-31 to 11,45 lakhs in 1931-32. ' 

This account of the last financial year is necessarily depressing 
but there is no reason to believe that many of the influences which 
governed the situation in 1930-31 are going to be other than tempo
rary. When a revival of world trade comes, as it must come even
tually, and when the readjustments to the altered level of prices 
are complete, it is not too much to hope that given a satisfactory 
solution to the'yolitical problem India will be found ready to play: 
its part and wi! be in a position to take full advantage of the in: 
creased prosperity which such a revival promises. 

I.-Foreign Trade. 

9. Balance of international accounts.-The visible balance of 
India's foreign trade during the year will be found in Statement II, 
together with the figures for the preceding two years and the aver
ages of the ten pre-war years ending 1913-14 and the ten years after 
the war up to 1929-30. The visible balance of trade of the year 
under report was 37,55 lak~s as compared with 52,78 lakhs in the 
previous year. An /l.nalysis of the figures which work up to this 
balance shows that while exports of Indian merchandise on private 
account fell from 310·8 crores to 220'4 crores, that is, byapproxi
mately 29 per cent., imports of foreign merchandise on private ac
pount fell by 311 per cent. from 238·9 crores to 163'6 erores. It 
will be noticed that while the percentage decreases in imports 
and exports are not very far apart, the balancing figure of 
imports of treasure on private account shows a decline of 6f 
per cent. only, a drop from 26'20 crores to 24'43 crores. The. fact 
that imports of treasure on private account have been maintained 
at a figure not much below that shown last year is of considerable 
interest and is discussed in another part of this report. The amount 

'remitted by Government during the year fell from 20,39 lakhs in 
1929-30 to 7,26 lakhs, 'the drop being accounted for by weakness 
in exchange due to trade stagnation, and the large amount of remit
tances on private account for investment purposes which was avail
able to the market throughout the year. Sterling transfers on 
London were sold at the statutory rate to the amount of 71 CfOl'CIII 
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between 23rd July and 5th March. The following itemsniust also 
be taken into account as they have a bearing on the balance of 
accounts, viz. :-:-

(ll!. IakIuI {)f Ra.) 

(a) Net payment in India of 'Btitish Postal orders and of 
foreign money otders of countries Which settle their 
acoounts through London 13 

(b) Telegraphic transfers o~ India from Iraq 85 

The net efiect ot these tranllactions is to reduce the favourable 
balance of accounts from 37,63 lakhs to 36,65 'lakhs. 

10. As on previous occasions, emphasis must be hl.id on the fact 
that the balance of I!.ccounts shown ill. this statement are not, and 
cannot be, a complete record of tlie actual state of affairs as it is 
impossible to take into aooount all the various items for which no 
statistios are available and the value of which it is difficult to esti
mate, such items as remittances for domestic expenditure in England, 
fn.wstment abroad, etc., on one side of the account, and remittances 
fur investment in India, expenses of tourists, etc., on the other. 
The statement therefore lIS in previous years contains those factors 
only for which Government statistics are available. . 

ll. The total visible balance of accounts for the_year under re
port was 36,65 lakhs, an ,increase ot 19 percent. over last year's 
visible balance. Conditions this year were approrimately the 
aame 88 those which obtained in the latter part bf last year in 
regard to the disparity of money rates between India and abroad 
and it is clear that the balance of accounts must have been to a 
VIlry large extent adjusted by an outflow of capital from India for 
foreign investment, and by the repatriation of foreign capital 
already in. vested in. India. 

12. E~ of Mercllandise.-Private exports of merch.andis.e 
aIQ.ounted to 2,2(}O4 crores in value 8i against 3,1(}O8 crores last year, 
.a decrease of approrimately 29 per cent. Re-exports of foreign mer
chandise fell from 7,13 lakhs in 1929-30 to 5,14 lakhs in 1930-31, 
The drop in the value of exports is accounted for by the heavy faU 
in prices of India's export commodities. In the case of some of the 
big staple exports the quantity exported during the ,yea, varied 
very httle from the quantity exported in the previous year and in 
solUe cases was even greater. The fall in value, however, has been 
colossal. As in last year, a short table is givtln below giving the 
index' numbers of the chief export commodities. These 1igut-ea 
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were calculated bY,the Director General of Commercial Intelligence 
and Statistics in Calcutta. 

(B .. is 100 end 01 July 1914.) 

x..roh September Mal'llh September x..roh 
1929. 1929. 1930. 1930. 1931. 

------ --- ---
Cere&ls . 129 IllS lOS 96 86 

Poises 146 166 140 111 82 

Tea 167 129 121 105 114 

Oil seeds . 148 176 ' 142 117 90 

Jute,Ra.w , 106 90 72 63 41 

Jate, Manufactured . 139 i22 89 86 80 

Cotton, Raw ; 161 146 107 86 II 

Hides aDd skins 130 199· 100 72 80 

It will be seen that the prices of raw and manufactured jute·fell 
from 72 and 89 to 45 and 80 respectively, decreases of 37 and 1 ° per 
cent., and the total value exported fell from 79,10 lakhs to 44,7 4lakhs, 
although the quantity exported was 1,387 thousand tons as compared 
with 1,765 thousand tons last year. Similarly, in the case of cotton 
though exports fell from 727 thousand tons to 701 thousand tons, 
the value fell from 65,08 lakhs to 46,33. The quantity of tea 
exported declined from 377 million lbs. to 356 million lbs., the value 
dropping from.26,0lIakhs to 23,56 owing to the lower price obtained. 
Seeds fell from 26,47 lakhs to 17,86, grain, pulse and flour from 
34,79 lakhs to 29,88, gums, resins and lac from 7,22lakhs to 3,32 
and the figures for hides and skins for this year as compared with 
last year were 21 crores less. Unlike last year there was a bumper 
wheat crop in Northern India and a large surplus over domestic 
requirements was in the hands of the cultivators which in ordinary 
circumstances wo.uld have been exported. Actual exports, how
ever, were disappointing, the teasons being the very heavy fall in 
the world prices of wheat caused by diminished demand, the hold
ing up of large stocks by outside interests, and competition from 
Australian exporters whose operations were assisted by a heavy 
discount on the Australian currency. The price of wheat dropped 
from Rs. 32-8 per candy of 656 lbs to Rs. 18-9 per candY' by the 
end of the year under report. The quantity exported during the 
year was 197 thousand tons valued at 195 lakhs, as compared with 
an export of 13 thonsand tons valued at 21 lakhs in the previous 
year. 
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13. Imports of merchandis6.-There was a drop of 31t per cent. 
in the "alue of private imports of merchandise which decreased 
from 2,38'9 crores in 1929-30 to 1,63'6 crores in 1930-31. The 

-largest decreases were in cotton /yarn and manufactures, Metal
Iron and steel, Machinery, Sugar and Vehicles other thall locomo
tives which fell from 59,49, 17,20,19,35, 15,78 and 10,85Iakhs.·to 
25,25, 10,88, 15,13, 10,96 and 7,31 lakhs respectively. Imports 
of wheat from .Australia fell from 498 lakhs to 2,15 and imports 
of cotton from East Africa and America. were 6,15 lakhs and 83 
lakhs as compared with 2,96 lakhs and 20 lakhs respectively last 
year. 

The exoeptionally heavy fall in the imports of cotton textiles 
from the United Kingdom was due to the political boycott move
ment which was initiated in Western India and which continued 
thr~ughout the greater part of the year. 

n . .....Bullion. 
14. Gord.-Details of the imports and exports of gold for the year 

under report and previous years will be found in Statements III 
and IV. The net imports were 12,75 lakhs being approximately 
Ii crores less than in the previous year. The fact that this figure 
is leslt than :half ofthe average ofthe net imports for the years 1920-21 
to 1925-26 and is in fact lower than any year since 1910 cannot be 
regarded as surprising nor can it be argued with any confidence . 
that it indicates that India is giving up its secular habit of invest,. 
ment in gold. In view of the very heavy fall in commodity prices 
and consequent diminution in the surplus profits accruing to the 
owners of export crops a 'decline in 'lold purchases was to be ex
pected and it is worthy of note that In the peculiar circumstances 
of the year under report the decline was not greater. The 'lold 
tendered on private account in the Bombay Mint for refining, 
most of which came from the Indian Mines, amounted to 1,042,932 
fine tola's as against 1,211,813 in 1929-30. Taking the value of this 
gold at Rs. 2,23 Jakhs and allowing for the amount of gold ten~ 
dared to government the net private consumption of gold may be 
taken to have decreased from 16,79 lakhs in 1929-30 to 12,90 
lakhs in the year. As in last year, the very heavy fall in the 
price of silver had the efiect of causin~ a s~dr consumption of that 
metal, and it is probable that some of the cultivators' savings which 
wo~ld have. been investe.d ordinarily, in the purchase of gold found 
theU' way roto cheap silver. It, will ·be observed that as much 
as 11i crores worth of gold bullion and sovereigns combined was 
bnportsd between April and Sep.~tember, that is to say, about 87 
per cent; of the total imports Qf UUi year arrived during this period. 
In particular, the huge amount"of 'RS.~3l crores was imported in 
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the month ot August alone. The explanation probably is tllat i~ 
was during this period tha1lo the Congress boycott campaign was 
I10t its height. There ill a natural inolination to buy gold tor hoard
ing in tImes of political uncertainty. and this was stimlllltted in the 
present instance by proplloganda from certain quarteTS \lrging the' 
c\ll~ivators ill buy gold ~tead of piece-goods and ot~e~ i1nports
which were on the boycott list. The result was that Jndi!1- nnporteJ). 
more gold and sovereigns in the early Pllort 6f the year than the de
mand could absorb ·and the price of the )netal in Bom.bay fell from. 

, RB. 2lol1-3 in April to Rs. 21-3-6 at; the close of the ye;u. In tl),Q 
absence of any improvement in demand. bullion slea1ers were un
able to hold on to their stocks and were eventJmlly forced to realise 
by tender to the Bombay Mint at the Government buying rate, 
This moveIllent which began on the 7th March 1931 continued unti~ 
the close of the year by which time 972,216 tola8 of gold had been 
received in the Mint.· . 

Another noticeable feature of the closing months of the year~ 
was the considerable retU?n of gold from up-country districts to 
Bombay. This inflow which co=enced in March has been variously 
estimated at from 5,000 to 6,000 tolas of fine gold a day I).nd in part, 
at any rate, represented gold taken out of hoards and. sold to meet 
the current expenses of the owners. It is of interest to note that 
towards the close of the financil!l year while .sterling exchange re
Illained at or just above the gold export point the price of gold 
in Bombay was at or below the Government statutory buying 
rate. 

15. The proportion of sovereigns to gold imported was 52·3· 
per cent. as compared with 52 per cent. last year. There is always. 
a special demand for this form of gold and the price of the sovereign 
was at a premium over the price of bar gold throughout the year. 
The reason for this premium is that the sovereign is very largely 
used in certain parts of the country, especially Bengal and Madras, 
-for ornaments, and, further, they are, as pointed out in last year's 
report, more convenient than bullion as it is known tha.t the value 
of a. sovereign can be realised at a Go'Vemment treasury at a fixed 
price at any time. I 

16. 8illler.--Statements V and VI give details of the imports ana 
exports of silver ill the year ..under report and previous years, and 
Statemen.t VII shows the highest and lowest prices in Bombay, 
London .and New York respectively for each month of the year. 
Prices throughout the year mowed II .continuous downward 7;ll.OVe
ment. Whe& the financial year opened the prioe of silver in London 
;stood at 191i1l. per stalldard ounce although the price had touched 
18!-.d. in March HI30 as a result of the announcement on the 28th 
iFeb.rl1a.ry 1930 of a duty of 4, ~as per fine ounce on silver. The 



11 

recovery shows that the effect of the duty had been largely discount~ 
ad in-the month preceding the budget auhouncement when rumo1l1'll 

- of an impending duty were rife. !'rices remained steady throughout 
Aprilil.nd part of May. Towards the end of May the price dropped 
to 17 ;z."d. following a sharp decline in the Shanghai tael. This 
was accentuated in the following ,months when the price 'touched 
15!dd. From this point there were one or two minor recoveries 
but no steadiness of importance was shown until September· when 
the price rose again to 17d. and remained between 17d. and 16 hd. 
until early December. In December weakness developed suddenly 
in China and prices fell rapidly. They continued to fall practically 
without intermission until 1february when the lowest r~orded 
price was reached, namely, 121d. After a slight recovery in the 
month of March the price cl08e4 at 13hd. The fall in silver this 
year was more pronounced tha.n ev~ and while, in view of the fact 
that silver is used as currency over a very large part of the world, 
the faU in its price has had possibly more serious effects than the 
fall in the price of any of the other commodities, it must not be 
forgotten that silver was bound to share in the fall of prices of all 
commodities which took place .during the year. The main cause 
of weakness has been the happenings in China. Owing io the fact 
that ~hatcountry has been subject to political disturbance a.nd 
warfare for several years past its exports .ha-ve declined, and in 
order to pay for imports, large amounts of silver had to be sold. 
The efiect of this on the world prioe was necessarily great. On the 
IGth May the Chinese Government issued a.n order prohibiting the 
import or foreign silver ~oin, as it was clear that several Eastern 
countries, in view pi the drastic fall in the price of the metal, had 
turned toward:! & gold standard and were endeavouring to dispose of 
their surplus coinage in China. Again, owing to the peculiar -con
ditiona of silver production the ordinary laws of supply and de
rQ,IWd do not operate so exactly in the ease of this eomrnodity as 
in the case-of others. SilvM is very largely a bycproduct, and a fall 
in its price does not necessarily bring about a corresponding decline 
in production. In fact, statistics show that the production of silver 
during 1930 was as much as 241 million fine ounces as compared 
with 262 million: in the previous year and 258 million in 1928. 
Ordinarily in the case of a country like China, which is on a purely 
IIllv~ llaBii!l, a decline in the price of &i!.ver should lead to an increase 
in the consumption of the meW sa currency. That this c:ause has 
not had much effect in stemming the fa.ll is due both. to the fact 
that a large stock of Bilver ilxisted In Shanghai. and also to the 
fact that the prices of other commodities which had· to be IU;-
changed for silver had fallen.' 0 

17. 'lhe fall in the price of silver a.nd. the. realting declme in ihe 
purchasing power Qf Chiua elicite~ sug.,_timls 101: the reh;.hilita-
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tion of the metal from more than one quarter during the y<'ar and 
the possibility of an international effort has been mooted. Although 
the Government of India stated that they would be prepared to 
co-operate with other silver interests if any practical scheme could 
be devised for controlling the productIon of new silver and the 
sale of new and existing stocks, no practical proposals to this end 
have been made so far. 

18. Sales by the Govemment of India.-The total amount sold by 
the Government of India from the commencement of their opera
tions in 1927 amounted approximately to 101 million fine oum:es 
by the end of the year under report. The demand for Hongkong 
dollars which at the close of the previous year-was being met at the 
Bombay Mint against silver tendered by the public petered oui 
very sh!lrtly and the total amoimt delivered during the year 
amounted to 4'1 million dollars only. 

19. Import duty on silver.-The budget for 1931-32 announce.I 
an increase in the duty on silver from 4 .annas an ounce to 6 annas 
an ounce. Rumours regarding- an impending increase in the tax 
led to a very heavy import into Bombay during the mOJ?th of Feb-
ruary.· - -

20. Imports of silver.-The net import of silver into Indja dur
ing the year under report was 1O,08lakhs as against 8,62 lakhs in 
1929-30 and 9,77 in 1928-29. If exports on Government account 
are excluded, the net import on private account amounts ro 
Rs. 11,65 lakhs in 1930-31, which represents India's demand for
private consumption, a decrease of only Rs. 24 lakhs oJ? the previous 
year. As the consumption of most other commodities declined by 
a greater proportion, this would appear to indicate that the con
sumption in India responded to the fall in price. Imports from 
the United States of America were 2,33 lakhs in the year under 
report as compared with 6,87 in 1927-28, 4,60 in 1928-29 and 2,34 
in 1929-30. Exports on Government account amounted to 1,5.7: 
lakhs as compared with 3,32 in the previous year. Private ex
ports during the yearwere-l,81Iakhs against 1,47 in the previou& 
year. 

m.-Exchange and R~ttances to the Secretary of State: 

21. Statement VIII gives the lnghest and lowest quotations; 
for telegraphic transfers on London for each month of the year 
and Statement IX the Government purchases of sterling. Pur
chases were made by means of the system of weekly offers for open 
tender in India and intermediates were offered throughout the 
week, except on the tender day, at a rate which was usually :lgd. 
above the highest tender accepted. The total amount. of sterling 
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p~hasea duxmgthe yeanl.Inounted to £5,395,000 at an a.verage' 
tate of Is. 5tid. Exchange opened in April at Is. 5«d. There 
wss no great pressure for money to meet trade demand, but owing 
to the dispanty of the rates between London alId India and the 
opportunity for profitable investment afforded by the Government 
of India treasury bills, banks were prepared to sell ready exchange 
against their treasury bill purchases in the early part of the year. 
The total amount purchased in April was £21 millions. The highest 
rate tendered was Is: 5t~d. and tenders below that rate were not 
accepted. The same conditions obtained in the first week of May. 
In the second week of May exchange showed signs of weakening 
and at the auction of the 14th May £20,000 only was tendered at 
lB. IiUd. and was accepted. A further amount of £20,000 was 
tendered in the following week at .the same rate and was 11.1)10 ac· 
cepted. After that spot exchange gradually receded to Is. 5Htl. 
and on the 4th June it was announced that tenders would not be 
received until further notice. . After a temporary reco'Very in early 
July exchange became definitely weak and remained so until October, 

'. the highest rate touched in August and September being Is. 5Ud. 
and the lowest Is.5id. notwithstanding that Treasury bills were 
sold Heely throughout this period and contractions to the extent 
of Rs. 20 crores were made against rupee securities. At this time 
the civll disobedience movement was in full swing and business 
waS seriously dislocated by political disturbances. . There was 
also a considerable volume of organilred propaganda, partIcularly 
in Western India, in favour of a change in the rupee ratio. These 
influences not only stopped trade but also led to nervousnelilB in 
outside money markets which took the form of less willingness to 
invest their funds in India even for short periods. In the beginning 
of October there Was a slight change for the better, exchange steadied 
up, and banks again began to take an interest in treasury bills in· 
vestments. It was considered that Government had a fair 'Chance 
01 making purchases when exchange W8.s steady at h. 6iid., and 
011 the 23rd October £500,000 was offered for tender. Tenders 
for £50,000 only were received of which £25,000 was at Is. 5Ud. 
which was accepted. This had the immediate effect of weakening 
the market whioh receded to Is. 5Hd. The market again slightly 
fltren-gthened at the beginning of November and the amount 
offered at the auction sale of the 5th November was fully 
tendered at 18. SUd. and aooepted. In the following week 
at the auction of the 12th· November £1,50,000 only were offered 
and accepted at Is. 5tid. and at the auction of the 19th November 
no tenders were received. An aunouncement was made therefore 
that Government had withdrawn from the market for the time being. 
The middle of November saw the beginning of a distinct change for 
the worse. A period of consistent weakness set in which lasted 
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lUItU th.e encl of Fe'bruary,. This. was partly due to the fa.ct that 
l:UIJlours we~ freely circulated to the efiect that one of the recom- . 
mendations to be made a.t the Round Table Conference which was 
to meet in London on the 12th November was that a reversion sho1:11d 
be, made t.O the old stat1:1tory lB.. 4d. ratio. In the result not ouly 
were. Government unable to purchase sterling during these months, 
but a delllancl arose for the sale of sterling by Government at the _ 
statutory. rate of Is. 5Ud. The market was governed practically 
eJ:\tirely bY, the political situation throughout this period and the 
I.Imount. of sterling sold between November and March totalled 
~.,S50,OOO, The tone of the market improved cOIllliderably to
wards the !lnd of the financial 'year as a result of the statement 
made in the House of Co=ons by the Secretary of State quoted 
in the first chapter of this report" - The conclusion of the political 
negotiations which were proceeding at Delhi had a stm more salu
tary efiect,_ and the tone of the exchange market in co=on with' 
that ot aU other market~ showed an immediate improvement 
and the. spot rate touched Is. 5id. in the third week of March. 

22. Sterling to the amount of £5,395,000 only having been pur
chased through the market during the year it was necessary to 
meet the Secretary of State's tequirements by other mllaIlll: such 
as remittance through the Paper Currency Reserve or by borrow
ings in London. As described elsewhere in this report there were 
three sterling issues during the year, totalling £31 millions. In ad
dition to these loans temporary advances to the extent of £6 millions 
were taken from the London Office of the Imperial Bank of India
£4 millions in Jnly "md £2 millions in August of which only £2 mil
linns w.ere repaid during the year. The entire bolding of the Paper 
Cunency Reserve in England amounting to £2,481,000, and'sterling 
securit!es held in the Gold Standard Reserve in England for 
£6,247,,20()' net. were traIlllferred to the Home Treasury primarily 
~j) me~t sales of sterling a&ainst correspondin~.contraction of ~pees 
m Indil/<; £2,~94,200 of this amount were utilised to meet ordinary 
paJ,1P.!lnts from the llome Treasury . 

.tV .-':Clle G.o.'Iernment Balauces.8Jlc1. Reserves. 

23. ~req,sury balcmce&. i1J. J;ndia.-Statement XI shows the 
amounts and distribution, of the treasury balances and reserves at 
the "pelling and'close of the year"and Statement XII gives a. lJum· 
~ry of the. ways, SJ;l,d me/lnS trans.a.ctW~ iA :bl,d,ia, 'l'he ij,gtU:eI! IU.6J 
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'II nsual, approximate as the accounts for the year'have not yet 
been finally closed. Statement XIII' shows -1;he Governmen~ 
balances at the Imperial Bank of India and at Government treasurieS 
(including sub-treasuries) iIi India monthly during the year under' 
report and for the two years immediately preceding. The average 
balance at Government treasuries was somewhat lower than in the 
previous two years, but the difference is not 80 great as to warranfl 
any special co=ent. The average balance at the Imperial Bank 
of India was 13,19 lakhs which is lower'than that of the preceding, 
year by 1,68 lakhs but materially higher than the average balances. 
of the years 1927-28 and 1928-29. The year opened with a balance, 
of 22,llt lakhs,. the 'balance being high owing to heavy receipts from 
treasury bill sales. It declined gradually to 13,711 lakhs at th& 
end of June, but the balance at the end of July, which was swo;>llen. 
by subscriptions to th" new rupee loan, issued on the 28th July. 
reached the large figure of 22,69 lakhs. With the approach of the 
bu.sy season the balance fell to 8,70 lakhs at the end of Novembel; 
and reached its lowest point, namely, 7,19 lalls, at the end of' 
December. Treasury bills were offered for sale thtoughout this ' 
period, but owing mainly to the necessity for contraction of tile 
CIlrfency against sales of sterling, the balance remained compara": 
tiTely ·low until the end of February. It rose to 8..(lproximately 
13i crores in Maroh owing to :heavy treasury bill receipts. 

114. TrMS'IJ1f} bills and ways aM means advances.-Statemllnl 
XIV gives details of the sales of trea1!ury bills throughout the year. 
and Statement XV shows the transactions in treasury-biIls and ways 
and means advances from the Imperial Bank month by mont~. 
and also gives the amount outstanding at the end of each month., 
At th1! be~mUng of ihe financial year there were 36,04 lakhs of 
treasury bills outstanding with· the publio. There were no ways, 
and means advances, nor were any such advances required until 
December when, owing to the usual drop in Government reTenue. 
diminished reoeipts from treasury bill sales due to seasonal tight
ness of money, and the contractions referred to in the preoeding 
paragraph, ways and means advances to the extent of six ororell 
were taken of which one crore was paid off durin~ the month leav
ing an outstanding balance of five crpres at the begumingof January. 
One advance of one crore was taken at the beginning of January 
but five orores were paid off during the month leaving a balance 
of one crore only at the eBd of the montl!.. Further advances of three 
crores were taken during February which were repaid during the 
month, the balance,at the end of ,February being agam., one crore. 
Advances to the amount of five crores were taken during March 

, &I1d Government repaid the whole amount then Olltstanding, namely. 
Bilt CfOl"eS> befQll8 the dose of ~. financial year. . 

. '. I 



.25. Treasury bills were sold by tender and on tap .throughout 
tne year except for one short period from the 23rd July until the 
12th .A,ugust. When the year opened two crores of three alld 
nine months' bills combined were being offered each week by tender 
with intermediates on tap during the week, and this offer was con
tinued unchanged up to the 1st July. From the 2nd July nine 
months' bills were dropped as it was apparent that they had ceased 
t(l appeal to the money market and three months' bills only were 
offered up to the 22nd July. The average rate of accepted tenders 
for three months' bills up to the 2nd July varied from Rs. 98-8-9 
to Rs. 98-10-0 per cent, and for the larger part of the period was in 
the neighbourhood of Rs. 9S-9-S. The rates accepted for nine 
months' . bills during the same period varied from Rs. 96-6-0 to 
Rs" 96-6-10. The latter rate was reached at the auctions of the 
1st and sth April. On the Sth July the average rate of accepted 
tenders for three months' bills rose to Rs. 9S-11-4 and again to Rs. 
9S-13-S by the 15th July. As the rupee loan had little.effect on the 
short money market and exchange continued to be weak, the sale 
of treasury bills was resumed with effect from the 12th August 
when two crores in the aggregate of three and six months' bills were 
offered for tender. This offe~ was continued weekly up to the 2nd 
March. The rate accepted for three months' bills at the sale' of 
the 12th August was Re. 99-0-1 per cent and for six months' bills 
Rli. 97-9-0 per cent, intermediate rates being fixed at Rs.99-1-0 
and Rs.97-10-0 respectively. The average accepted rate for three 
months' bills rose gradually until it reached Re. 99-0-S on the 
9th September and was at that level till 14th October, the average 
rate for six months' bills being Rs. 97-9-0 on the same date .. From 
October onwards the seasonal appreciation in the value of· money 
led to a decline in the rates offered and accepted and by February 
the three months rate stood at Rs. 9S-6-0 and the six months rate 
at Re. 97-4-0. On the 3rd March nine months' bills were added 
to the offer and two orores jointly of three, six and nine months' 
bills were sold on each auction up to the end of the year, the average 
rates accepted at the last auction held on the 24th March being 
Rs. 9S-6-1O, Rs. 97-4-1 and Rs. 96-3-1 for three, six and nine 
months' bills respectively. The total amount of each maturity 
sold daring the year amounte?' to-;-

Three months' bills 
Six months' bills • 
Nine months' bills • 

(In th ........ d8 of _., 

Rs. 
1,24,75,25. 

27,72,25 
6,55,25 

r;rhe total outstandings of treasury bills at the end of the year 
amounted to 65·38 crores, a.n increase of 19·34 crores over last year. 



2"6". The st"a£ement below sliows the monthly average true yiefd" 
po oent on the treasury bills issued during the year. 

(J:a.thOUBlllllCkotrupeea.1 

Averag" yield per .... t.0J> 

Months. Bold. DiIIoha<ged 
. 3 months., 8mOllths. gmonths. 12 months. 

------
AprilI01iO 7,77,60 4,60,26 6'61 .. , , .. 06 ..' , 
May 1080 12,89,76 4.9t5~J5 6·83 .. .. 98 ..' 
Jon_19BO 14,22,60 • 10;02,46 506$ .. 6000 ..' . . -
July 1930 10,28,26 11,05,76 4'91, .. .. ~.-

"_tl930 12,92,26 15.83,60 3'86 ' .. 02 .. .. 
8epliomber lOBO 20,60,26 18,60,26 8·32 .. 93 .. ..' 
Ootoberl01iO 18,28,00 9,74,26 3081 "93' .. .., 
November 1980 0,70,60 9,48,26 H7 "96 .. .-
Deoember 1980 • 10,10,60 111,61,26 15068 '·87 .. .. 
January 1931 111,79.75 10.13,26 '5-99 HI .. .-. 
l!'obruary Ion • . 8,10,75 12,71,76 6'84 HI .. .. 
Huoh 1931 , . 21,23,715 18,42,G() t504J . 1506J 6·97 .. ---

Toot .... 1,60,02,76 1,30,88,70 

27. Treasury balance8 in London.-The year opened with a 
balanoe of £6,414,562 and olosed with a balanoe of £5,574,767:' 
The average for the year- was £4,876,706 as a~ainst £7,143,143 ~ 
the year 1929-30, the minimum being £1 ,255,150 m December and the 
maximum £7,964,153 in August. A summary of the tranaaCtiou' 
is given below ~- . 

Di.sbtw~. • 
• (fD millIoao af £;; 

Excess of expenditure over revenue of the Central Govern· ' 
, ment in London' 26·(). 

Expenditure on behalf of Provincial Governments • li).9' 
Capital Expenditure on Deihl, V~patam Port, Security 

Printing, Posta and Telegraplill and Railways • 4·1' 
Payment of portion of the purchase price of the Southern 

Punjab Railway withheld under terma of oontract. 1·9 
Discharge of India billa & 0 
~eofS~~ 51 

, 0(&8 
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Receipts. 

(In mlIJloM of LJ 
Recoveries, on account of drawings by lraq Go\'emment. '6 

Sale proceeds of the Indo-European Telegtaph Department .4, 

Sterling purchased in India • -. 5·4 

'Temporary Advance from the Imperial Bank (net) , H) 

Permanent Debt incurred (mit) 25·6 

Sale of silver 2·4, 

Transfer from the P.{1. R. to the lIome %easury (net) '·1 

Transfer from the G. S. R. to the Home T;reasury (net) 6-2 

Miscellaneous receipts (net) . 1·3 

Decrease in closing BalanGe • ·8 

4,6·8 

,28. The Paper (Jurrency Rese1'Ve.-Statement XVI gives ,details 
of the composition of the Paper Currency Reserve at the entiof 
MarC'h 1930 and shows the monthly fluctuations Under each of the 
heads during the financial year 1930-31. The general' fan in the 
p:rice of C'o=odities which commenced in the latter part of 1929-30 
Continued during the year under review resulting ill a continued 
il:uperfiuity of cash and Government contracted 401 crores of cur~ 
tency during the year-3! crores against sterling securities, 29 
erpres against nipee securities and 8! crores against gold. Owing 
to a slight revival of trade in January the Imperial Bank took 
an advance of Re. 1. crore against internal hills of exchange on 
the 15th January and further two crores early in February. The 
money stringency was over by the latter part of February and the 
Imperial Bank paid off the advance of Rs. 3 crore's before the end 
of the month. The Imperial Bank again took an advance of Rs. 2 
O1'ores in the first week of March and repaid it before the close of 
the financial year. lJ1 March the price of gold in Bombay fell 
below the statutory rate for the purchase of gold by Government 
and consequently Rs. 190 laThs worth of gold was tendered to 
Govern.ment by the public up to the end of 1\larch 1931. This 
necessitated a corresponding expansion of currency. A statement 
is given on pages 20-21 showing the details of the contractions and 
expansions of the note currency from the financial year 1926-27 
excluding transactions which amounted to the exchange of notes 
for coin and vice versa. The contraction was ofiset by It large re-
turn of rupees from circulation. , " 



Expansions and Contractions of CunenC1 duriDz th 
period 192&..27 to 1930.31. 



Ezpansio1ll+ 

192D-27. 1927-28. 1 ........ 

l ll~ 

~1 j "O~ 5 j "O~ s1 
,!l it !"O ~ll. III II ! 'h :3 ! j~ ~i ! i~ 

~i .Il'" ,~~ ~ ! ' .. .. .. ~ 
~A 

.. I @:~ , @:,s ~ ~~ ~! {! S" :::.~ :s.JooI ~" ---- ~ ----
April. -8.00 -8.00 --6,88 -8.00 -2,00 -10,88 .+00 

II., -2,00 -2,00 +1,50 

I ..... -2,10 -1,10 -8.00 

lalr • 

A""" 

lepteml><r. ~T,oo -:7,00 

- -0.00 -0.00 

JI_. -0,00 -1,88 -6,88 

_or. -0." -1,51 .. -8.98 +1,00 H.OO +0,00 H.OO +96 +'.00 

10"""'7 + 1.00 +1,00 +4,00 +8.00 

~ ........ +2,00 +2,00 -8T -87 +2,60 -00 

Horeb -1,00 -1,00 0-4,60 

-'-------I-;- ---

TO'I',u. -18.'2 -7,88 +2,00 -... -6,10 ...... 00 +6,00 --4,10 +8,60 .).96 ...... 00 
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. ", ContrtJOtioJll - • 
[lDlatlllol...,...,r 
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As a result of this large return of coin, the sil~r reeerTlJ 
was increased by nearly 14 crores during the year, and the increase 
would have been more,but for the removal of approximately 81 
crores fOE Bale, in rep100ement of which 311 lakha of .steeling l!e

curities and :5191alkhs of rupee securities were placed in tlw reserve. 
The net resuU of all these tlransaetions throughout the financial 
year was a tWcrease of 15 lakhs agalIli8t sterling securilies, 23,66-
!akhs against rupee securities, 6,d lakhs against g~ld ani an increal'le 
.of 1&,84 !aIms against silver rupees returned from ciJrculalioft. 
making a net decrease of 16,,39 la.khs in the gross circ1llatioD 01 
nObes during the year as compared with 10,80 lakhs in the previous 
~ar. 

29. The Gold Standard Reserve.~Details of holdings of the Gold 
Sta.ndand . Reilelve will be found in sta.tement XVII. There was 
no addition durin,g the year from the profit on coinage and the 
receipts were, therefore, composed entirely of the profit ~n invest-. 
ments. The actual receipts during the year amounted to £1,566,252 
which was appropriated to Revenue and in addition a sum of £33,74S 
was transferred 110 Rewll;Il.U6- from the Gold Standal:d Reserve 
Equalisation Fund in accordance with the LScheme explained in 
paragraph 29 of the last report; 

Sterling securities of the value of £6,247,200 forming part o'f the 
Reserve- in ]:ngland wal withdrawn during tae year under review 
in aid of the Home Treasury balance and to meet sales of sterling 
against opposite payment in gold to the Indian Branch. of the 
Reserve. ' This together with the gold held in England on behalf 
of the Reserve has broll.ght the total balance of gold in England 
and India to £8,399,534. 

V.-Money conditions in India. 

30. Oask balances' of the Jmperrial Bank .of India.-Statement 
XVIII compares the cash balances of the Imperial Bank of bill" 
in the last week of each month of the yeal: with the corresponding 
figures for the two praTious years, and also 8hows the percentage 
which that cash bore to the total liabilities of the Bank. Statement 
XIX gilVes the money rates on the first day of each month of the 
yeaa.'. The bank rate is the fate-at which the Imperial Bank.will 
ordinarily anvance money against GOlVernment securities, while 
the Imperial Bank hundi rate is the rate j),t which the Imperial Bank 
will diseount or rediseount fii'Bt class three months' bills. The 
baz.ar rates jl,re those at which the bills of small traderll are dis
counted by slhrofis. The rates for bills of large traders and shroffs are 
not given separately bec~use they follow very closely the Imperial 
Bnk hlJIldi rate. 
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81. General feat'/JJl'68.-'rh~ y.ear <>penedwith ,the Bank J'ate 1I.t 
e per cent and it remained at that level until the !lOth July when it 
was' reduced to 5 per cent. Owing to the fall in prices the demand 
for finance throughoult th~ yeM lW&ilV.e.ry ~uch less than usual, 
and had it not been for the cop.tinuous i8Bu.e o~ treas~y b~ by 
Goverll:lneBit money rates Wlould have fallen to a very low level 
in the slack season. 'The 'extent to which· the money· situation 
was governed by treasury bills ean 'be gauged ·from the fdllowing. 
Three and nine months' bills 'Were on offer to the extent of two 
ereresweekly from the 1st April to the 1st July, when nine mOl!l.tha" 
bills were -diBeontinued. 'The sale of three months" 'hills was .sus
pended frem the il3rd -July to the nth August, 'but -weekly ol:Ie:r:1! 
were -resumed With the e.ddition o'f six months' 'bill from t'he 12th 
Au~st, and from the :3.rd March tb.ree;six and tJ,ine months' 'Qill.s 
were sold to 1iheextent -of two crores.in the aggregate wee'ldy. l~ 
will be understood that intermediate bills 'Were ofiel:ed reguiarly 
th1-ougbout the week at fixed rates. 'The a"V61'age yields of the three 
classes of three, 1!ix -and ni,ne =tl1s' bills for the whole year were 
"25, 5-'05, !.Ind 'lrOl respectivel)'. In addition to these sa'les .the 
curTency 'Was -contracted during the year to-the extent of 1IS.1 crores 
net in order te remedy the Situation creBted 'by the fail hi prices 
and oonsequent redundancy of money. The bank rate 1VI.I8 raiseli 
tG6 per e.em.t from. • £Oth N,ovell!l.her aM. agm tG ., per cent 8!& the 
15,th I &lII!Uaq when the ,seasonal demand. Ifior m-oney to:filNtll!l!ee 
tAil ootton and aeeds'mops set in. The rate l!emai.neci sA; 'I per cent 
until the ,cloae 4If bhe yea.t. ll'he diaparilty het.wetlll t"he Incllim. 
official ibank lJ:&te .anal. the diaco\llll.t ratea which IIbta.ined ill outside 
intemationail mQlley !lI.&doets ,during .t.Ae.!Ye&r _s ~ tIlark41li. 
The Jle&sona for tt.ll.is;JoEe in~ in pmgraph.3 of thiB il'6pOl.1Cl. 

32. Olearing' ~8 .and in!elmaZ remiUmJce.8tatiat4c8..-$tate
ment XX gives details of the clearances of cheques thBough. i;he 
clearing h.ouse &ince 1915-19. Prior to August 1928 all the trlLBBac
tions were. not effected through the -clearing house as in BOlllDay 
inter-bank transactions were adjusted by direct credit .or debi~ 
with the Imper~al Bank. There :\'1'1.18 a drop of over 21 crores in the 
year's total as Compared with th.e previous year as a natural IlOD./le ... 
9.ueJ/.ce of the general fall .in prices an~ dullness p( trade . 

.33. Statement XXI shOWB t11.e .amount of ciemand oehafta 'PlJI'o 
chased and drafts and telegraphic transfers. paid in eaclt ,lircIe 01 
the Imperial BaD.k and st&tements XXU .aad XXIII gi¥e figures 

, ~~wing i;he r.emittanC6 ,of fun.ds tbrough .Government .agency. 
'.e,. i;h.ro.ug~ treaawies aJl.d cUl1r6ll,cy offices. Tke Appelldix ,&Iso 
sho:wa the ,~ ,to ~hich trlloll.llfers of funds were .effecte4tJuoull1ll 
the bupllrW &uk &l.ld .Go~rnment treasuriea in C~Q[l witJl 
t.b,.e tiJ.I&l.l-.iug ,14_ tl),e, ~oiton, ,ju!& and Burma. rice Ilrops., .H!:\!.O 
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again the drop in the figures of remitt-ances was due to-the falliUI 
prices of .commodities. 

_ VI.-The Public Debt. 
_ 34. India's debt.-In last year's report a table was given show
ing the total debt of the Government of India, including Indian 
treasury bills issued to the Paper Currency Reserve, in a form. 
designed to show the amount of that debt which was represented 
by productive assets. This statement XXIV is taken from the 
Financial Secretary's Explanatory Memorandum on the budget-
1931, but the figures for the cash balance, Cash Certificates, Post· 
Office Savings Banks Deposits and treasury bills have been brought 
more up to date than is possible in the budget speech which is deli
vered at the end of February. It must, however, be noted that· 
the figures are estimates only; final actuals will not be available 
until several months after the close of the year. There was an 
increase of 22 crores in the unproductive debt mainly due to the. 
revenue deficit and the loss on sale of silver during the year. 
India's internal debt has increased by 6i crores from 648·28 crores 
tp' 654- 95 crores and its external debt by 281 crores from 488- 2B 
cro~es to ljl7'01 crore.s. ' 

'. 35. PrOtJision for the reduction of debt.-In paragraph 24 of th81 
report .for 1924-25 details were given of the scheme for the reduc
tion of debt from revenue. The general scheme is unchanged ex-
cept that with effect from 1930-31 the rate. of exchange for conver
sion of the sterling debt for the purposes af calculation has beell 
taken as Is. 6d. instead of Is. 4d. In accordance with that scheme. 
the amount of revenue applied to the reduction of debt during the. 
year. 1930-31 was 6,15 lakhs and in the budget for 1931-32 provi
sion for a further 6,78 lall:hs has been made. Of the amount ap
plied to the reduction of debt during the year, Rs. 1,79,75,000 were 
credited to the depreciation funds of the 5 per cent 1929-47,1939-44 
and 1945-55 loans. As during the year the market price ot these 
loans fell below the price at which purchases for the depreciation 
funds have to be made, Rs. 1,97 lakhs were spent in purchasing 
these loans for cancellation. The total balance of 1Ihe funds at the. 
end of the year including interest on investments amounted to 
Rs. 6,67 lakhs of which Rs. 2;47 lakhs remained uninvested at the 
end of 1930-31. • 

36. The Rupee Loan.-The rupee loan was a tax bearing 6 per 
cent issue. It was issued at par and is repayable at par on the 15th 
August, 1936 or, at the option of Government, on any haJJ-yearly 
interest date after the 15th August 1933, subject to three calendar 
months' notice. The loan was opened for SUbscription on th~ 28th 
July and was for an unlimited amount. It was aWlounced In the 
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notification that it would be closed on the" 6th August. Subscrip
tions to the loan y.rere payable'iJi cash, in 6 per cent bonds, 1930, 
and in treasury bills. The bonds were accepted as the equivalent 
of cash at their full maturity value. The treasury bills -were 
accepted at their face value less a discount for the unexpired por
tions of their currency at the rate of 3 per cent per annum in respect 
of bills maturing up to the 31st August 1930, of 4 per cent per 
annum in respect of those maturing between the 1st September 1930 
and the 31st October 1930 and of 4i per cent per annum for later 
maturities. Interes. on bonds tendered for conversion was paid up 
to the due date of maturity, namely, the 14th August 1930, 
irresp~ciive of the date on which they, were tendered for conversion. 

The total amount' subscribed was Rs. 29,70,80,900 of which 
Rs. 12,92,26,700 was by tender of cash, Rs. 8,32,05,500 by tender 
of II per cent bondi, 1930, and Rs. 8,46,48,700 by tender of Indian 
treasury bills. General market conditions when the loan was floated 
'were by no means favourable. Tralle was depressed and a general 
want of confidence prevailed. The stock market, particularly in 
Bombay, was·disorganised and dominated by political excitement. 
When the loan' was annolUlced it was freely rumoured that an 
attempt would be made to boycott. it and much propa~nda was' 
disseminated with that objeot. , In spite of these adverse ,factors 
the loan was on the whole sucoessful. The terms offered represented 
a rise of nearly 1 per cent in the Government borrowing rate, but 
it is clear that in the" economic and political circumstanCei of the 
time a high rate was eliSential to attract subscriptions. . 

When the loan was announced the prices of, securities fell hi 
adjustment to the yield of the new loan. this was unavoidable. 
but after the loan closed a welcome change came over the m!lrket. 
Prices steadied and the new loan quickly went to. a satisfactory 
premium. The disturbance, caused by the, new issue therefore. 
was not' very material. An interesting feature of this loan was the 
very large number of applications from small investors, that is to 
say, applications for sums of Rs. 10,000 and less. These applica
tions formed about 83 per cent of the total. , 

87: Sterling LoaM.-Three sterling loans were floated in London 
duriag the year. 

(1) India 6 per cent Bonds, 1933·35. Issued in May 1930 
at £99 per cent and the total amount issued was 
£7,000,000. The bonds are redeemable at par on June 
15, 1935, or on any half-yearly interest date after 
June 15, .1933, with three calendar months' previous 
notice; 
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('2) India (; per cent Bonds, 1935-37. IsSued in Octo;. 
ber 1930, at par and the total amount issued was 
£12,000,000. The bonds will be repaid at par eu Oc-_ 
1iober 15, 1937, or on any half yearly interest date 
after October 15, 1935, with three calendar months' 
previous notice. 

(3) India 5! ·-per cent Stock, 1936-38. Issued in Febru
ary 1931 at £97 and the total amount issued was 
£17,181,250 of which £12,000,000 was received in 
cash and £5,181,250 issued by conversion of India 
5f per cent Stock, 1932. The. loan is repayable at 
par on July 15, 1938, or on any half yearly interest 
date after July 15,.1936, with three calendar months' 
previous notice. Of this loan, '£8,42Q,000 only was 
collected during the year under report, the balance 
being realised in the next financial year. • 

38.' Post Office Gash Gert~/icfItes.-The following table shows the 
transactions on accliunt Df Post Office Cash Certificates from 1917-
IS when they were first introduced :- • 

(II> Iakha of rupeeo.) 

Receipts. Repayments. Net .... ipta. 
Ouu.:.,ndiug - at the end 
of they ... r. 

IOl'l·19 .. • 10,00 1,12 8,88 8,88 

IOI8.1§ and 1919·20 4,03 7,16 -3,13 1,76 

192().li~ and 1921.22 . 1,00 2,41 -1,41 ',M . 
19112.23 and 1923-24 '1,61 3,53 4,08 8,42 

1_26 and 1926·26 • 16,65 - 3,10- lJI,66 20,97 

1926·27 7,53 1,8' 6,71 20,69 

1927.26 6,08 2,06 '4,02 30,70 

1928-29 41,91 3,31 1,60 32,30 

19211-30 
i 7,11; 4,41 2,70 36,00 

193Oo3l 11,78 8,M 8,44 33,44 

The mcrease m the receIpts In the year under report and the 
previous yea! was due to the increase in the yield in August 1929 
from 41 per cent, free of tax, to 5!- per cent, free of tax and again 
in 8..eptember 1930 to 6 per cent free of taL 

39. Prices of securities.-Statement xxv compares the highest 
and lowest prices of tli.e more important rupee loans with the prices 
of previous years, and Statement XXVI gives the fluctuations of 



the same secunties month \'y month throughQut the year. It 
will be seen that the prices of 31 per eeat paper and the 4 per ceJlt 
1960-70 loan declined gradually during the firsi four months of 
the year, the 31 percent paper showing a fal16f four pomtsinApriI. 
This was in the main due to two causes, nervousness in London 
regarding the political situation in India reflected in a fall of nearly 
three points in the 31 per cent India Sterling Stock, a~d the tendency 
mentiofted in, another part of this report for'investors t.o sell their 
.rupee paper and remit the proceeds abroad. Another important 
'Cause was the competition of Government treasury bills. The 
latter absorbed I:Uldoubtedly a considerable amount of ioating money . 
which might otherwise have been available for invesiment in rupee 
:securities. A further cause which contributed to the weakness 
in the market during this period was the dislocation of trade caused 
by freq1l1lnt closures of the stock exchange in Bombay ol!"political 

"grounds. Prices steadied in the first half of June partly as a result 
of the sllccessflil flotation of the Cl per cent mdia sierling;f>onds, 
1933-30. issueil on the 20t.h May. This {lteadineSSi wu oo1y 'tem
porary and the knowledge that a new rupes loan wouJd ha.ve, to be 
floated at an· early date kept buyers out of the IJlIll:ket.. As iii, result 
all 4>ans, including the ta.i:"free loans, sli.owed a. decline. and the 
31 per cent paper touched Rs. fl2-1-0. The publi('.ation of the new 
loan noti.fi.catioo. caused a further lito!.', lthich; ,.however proved to 
be temporary. The new loan which unmediately became popular 
Ylent to a premium aad the prices of other BeCIl#ties apPre: 
C)iated slowly. Prioes gradually rose throughout Selltem~erand 
October, mainly as a result of the buoYancy exhibited by Indian 
:sterling stocks during this period. As pointed out. in last ,year's 
nport, arbitrage business in rupee and sterling securities has in
<creased sabstaatially ill. recent yeab, and there is a tendency for the 
prices oa rupee loans to follow fluctuations ia ~oD.don quotations 
very much more. closely than used to, be the case. FNm No.vember 
to February s6Q~ity prices showed a gradually deolimng t-.eMency. 
This is usual, as dur~ these months the peak of the busy season 
is reached whenDloney IS required to meet the seasonal trade demand. 
Bank rate was raised to 6 per cent on the 2Oth"November and again 
to 7 ~ cent on the 15th January. The existence of tighter money 
~onditlions kept the market from allowing any signs. of life, and 
moreo.veII it was known by this time that the forthcoming lIudget 
of th& Grtvernment of India was likely to show a large deficit as a 
result. of the depressed state of trade throughout tk.e yee.s. so that 
investors in securities were influenced by fears of a possible increase 
in the,income tax. There was a slight improvement in the early 
part of March, due to the improved political outlook and the mar'ket 
clQaed 1OIitb. the 3! per oent paper at R& ~, a drop of Rs. H 1-0 
e,v4P: the tweI.~ ~ at t.b..o baaci.aI yw::. ~ atltltement. below. 
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which 'shows the highest and lowest prices for ea~h month of th~ 
year of the India 31 per cent sterling loan and also similar quota
tions for the British 5 per cent War Loan may be found of interesi 
for purposes of comparison. 

QtIOtation of 31 per cent Sterling Loan inLorulon. 
HigheD. LoweD. 

£ £ 
April 1930 • 651 62! 
May 1930 • 63 61 

June 1930 621 601 
July 193(') . 63t 601 
August 1,930 1i4! 63 
September 1930 . 651 63! 
October 1930 66t 63l 
November 1930 . 651 64 
December 1930 65t 621 
January 1931 .' 641 6Q 
February 1931 60 57 
March 1931 ." 62 58 

Q~tation of 5 per cent War .Boan in lAndon. 

Hi!:h",'- Low .. t. 
£ ! 

April 1930' • 1031 lOll 
May 1930 • .' 102 , 1011 
June 1930 . 1031 102 
July 1930 • 103t 1031 
August 1930 1'04 103t 
September 1930 . 1041 103t 
October 1930 1051 1021 
November 1930 103 1021 
December 1930 .' 103 1021 
January 1931 104. 103t 
February 1931 104 1021 
March 1931 1041 103t 

VU.-.....Demand for the various forms 01 currency. 
40. Absorption 6/ currency.-Statement XXVII shows the ave. 

rage annual absorption' of currency notes and rupee coin for the five 



war y~rs 1914-15 to 1918-19 and the absorption during the twelve 
8ubse'quent years with the average for this period. S"overeigns and 
half-sovereigns are omitted as they are no longer legal tender. The 
principles on which the absorption or return of currency are cal
culated .are the same as those' adopted in previous reports, but it 
may be well to recapitulate them here for ready reference. The 
absorption or return of currency notes is the variation in the totals 
of the active circulation, that is to say, the amount of notes issued 
after deduction of those held in Government treasuries and local head 
offices of the Imperial Bank of India. The absorption or return 
of rupee coin is the. variation of the total amount of rupees held in 
Government treasuries and in the- currency reserve, after addi
tion of the' new coin, if any, issued from the mints and deduction 
of the old coin returned to the mints for recoinage oJ:. melting. ,The 
figure BO calculated shows the amount absorbed or returned by the 
public, as in the case of the note figm-es, the only difference being 

• that the rupee figures include among coin held by the public the 
coin holdings of the Imperial Bank at its local head offices. This 
amount, however, is very small. The return of currency during 
the year under review was 32,76 lakhs, the return of rupee coin 
amounting to 21,56 lakhs and of notes to' 11,20 lakhS. The state
lllel\t below gives the absorption during each busy sea8cm and the. 
return during each slack season dIring the past eleven years from 
the 31st January 1920 up to the end 01 December '1930, those 
months being chosen in each year, in which. the seasonal fluctua-
tions reached their respective maxima: ' 

(lJr Iakhs of rupeoa.) 

BUSYSBABO!1 ~. Su.CK. aaa.eo. BftUBB' ... 

-
No_· Com. :p"w, No_ GoiD.. r TotaL.. 

--- ---
lin January 1920 to .. .. 

810> Auguat 19l!O. 
.. 31,88 14,6'J' 50,3& 

31n A1IgUlIt 19l!O to 1lO.I4 -10,26 11,89 .. .. -. 
31aUIaroh IUlII. . 

3lnM ... h lUllI to31n .. .. .. ~48" 8,£7 U,II • 
"~1921. . 

Ilat July 19l11 .... 31 .. 
_1Io<19ll1. 

18,18 11 18,841 .. ..... .. . 
Slat _her 1921 to .. .. .. 11.60 U,III 36,st 

II .. A ....... 11IU.. 

II .. A""""" 1921 to ~15 l,K 23,38 .. .. .. Slat _her 192i. . 
! I 



:m 
(r .. laknwo! _,y -

Busy BDAeON ABSORP'lION. SLACK SEASON BET't1n.lf. 

Notc~. Coin. ' Total. Notes. Coin. Totol. 

---------, 
31st December 1!j2~ to .. .. .- 2l,IlZ 8,12 29,94 

311t August 1923. 
31st· August 1923 to 32,15 14,81 47;02 .. '" .. 

29th Februo"Y 1924. 
29th Februa"Y 1924 to .. .. .. 26,09 1.82 ll!7,91 

31st July lo9Z4. I 
310t July 1924 to 28th 21,31 8,41 27,78 .. .. .. 

Febru .. "Y 1925. 
,8th February 1925 to .. .. . .. 28,00 8,69 - 36,611 

31st July 1925. 
31st July 1925 to 310t . ' 39,13 l,41 '40,04 .. .. .. 

December' 1925., 
.21st December 1925 to' .. .. .. 35,41) 16,53 61,93 

31st Augusn926, 
31st August' 1926 to 24,05 -lJ,24 20,81 .. .. . .. 

28thFebruary 1927. 
28th Februa"Y 1927 te .. ,. .. 19,86 9,11 28,91 

31st July 1927. 
31st July 1027 to 31st 26,29 1,07 30,26 .. .. .. 

December 1927, 
3lat December 1927 to .. .. .. 16,43' 4,.41 20,8' 

310t Auguot 1928. 
31st ,\uguot 1921l to 3lot, 24,13 4,1:1 28,26 .. .. ... 

December 1928. . 
310t December 1928 to .. ' .. 

30th September 1929. 
.. 25,63 17,46 43,09 

30th September 1929 to 12,77 1,96 14,7l! .. .. .. 
Slat DecemDer ] 929 .. 

310t December 1929 to .. .. .. 24,45 16,00 4lJ,0!5 
31st July 1930. 

alBt July 1930 to 31st 7,07 .L.6,38 69 .. .. .. 
Deoember 1930. 

Tou .. 2,49,45 12,81 2,62,26 2,63.44 1.19.io 3,77.63 

. 41. As pointed out in last year's report the holding of currency 
by the public is usually largest at the end of December and this 
was the case in the year under report, the reason being the same, 
namely, the coincidence of :the Christmas and New Year holidays 
with the height of the cold weather busy season and the withdrawal 
of currency by the banks for window-dressing at the end of the 
calendar year. In 193<J'-31 Ute seasonal return was 40·45 crores, 
being approrima.tely three crores less than the return in 1929-30. 
This comparison is, however, misleading because if the absorption 
during the ensuing busy season is taken into, consideration the net 
return during the slack and busy seasons of the year was 39'76 
crores as compared with 28·37 crores last year, and is in fact very 
nearly a record; the next highest figure being 40,461akhs in 1920~21. 
The cause was the ext:eptionally hea.vy fall in prices. ' 



··112, Rupe~:~st!\t!?men~ ~VIIt :gi~s.t~absor.pti~ri:.Of tupees 
~d.half~rupee& during 1929-30· and 1930-3U Statement \~~ 
glyes. the 'I¥onthly absorption of' rupe~ an<j, Statement ;XXX ,clAIr 
1tnbuteslth~ figures by circles .. ;· Ail in:last ysar,.there wa~·II"re.t~~ 
from'all C1rciel:\,. the return in Madras ·and .Bombay being path' 
oularly heavy this:yearas eompared ~li last Y!lllr. ,One .reaso1i 
for the exoeptionally 'hwvy ~eturn in ·Madras IW~ .the . reoeip1; ,Ii)/. 
'.50 lakhs of rupees intG the oUJ:r~l1cy chest 'at &ngai~e D;JI3od~ ~P' 
of heavy 'remittances from the Mysore State' treasurles alD.d·l~N 
Multani shrofia,:: andalao ~~~ecie.l reoetpt of. 6~ lakh& .. of ~pe~ . 
from Ceylon. Statement· I shews the number of ;rupeea mmti\'lil 
since 1835, and Statement XXXII tabulates the results of. thea.Ilr' 
nual census showing thelroportionof each mintage.,in ,typiC~l 
sa.mplea of rupees examine at treasuries throughQUt the country • 

. 43. Absorption Of small coin.-::StatementXXXlII gives details of 
j;he apsorptioll' of small eoin in each province during the la~t three 
years, and Statement XXXIV summarises these figures for 1;he whole 
of India and compares them with similar'figures for the average of 
the five pre-war years, the average of the five war yeam 11)14-15 
to' 1918-19, e,nd the yea.rs.foJlowing t]le war .. This year's results· 
were rem~kable., Whereas the,re wa~ an absorption of Rs. 42,62,00()' 
in 1928-29. and of Rs. 12,20,000 in 1929:-30,. 1930~31 shows a la.rg~ 
net. teturn .of66. lakhs, Madras .... Bengal 1Lild the United Pro
vinces e.ccounting :(Or the largest part of this teturn. The reason 
is the same liS .that which applies to. th,e other forms of currency 
in the year under report, ,namely, .the heavy fall in the prices. of . 
eOl1uuodities. A return 00: a diIninished absorptiojl o¢curs as.~ 
rule in a' year when one or other of the m,.jor crops fails. Thi~ 
however, was not the eaSEl in the ;year under report as the crops 
were particularly good ill most districts. . 

$.-The Note Circul$tio~ anifmiSceU;;,neolls,.Jl\attera connected 
• .with Currency.Notes Ilnd Co~~~ •. < , 

44.. Statistics of th6 Note Circulatiool-Statistics, of· the. note 
circulation are given in Statemeats XXXV to.XXXIX •. In lIh_ 
statistics "gross ciroulatioD. .. · means the' tot&l amount of notes 
issued, and "active circulation" the amount of notes· issued. lesir 
those held in Government treasuries"lUld local head offices of tIle 
Imperial Bank of India. The average active circulation was nearly 
twelve crores lower than in the previous' year, and there was .. 
dl'OP of 11 f crores during the year aa cOlnpared with' II drop 01 
211 orores in. rupee coin. As usual, the active circulation was 
lowest in the hot weather, falliug to U7 crorel! in July and ri!ing 
to 154 crores at the em}: of December. :Thia seasOlnl varit,tion and 
the dtop during the year have alrea.dy been discussed. 

c! 
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45. Oharacter of the note circulation.-The details in Statement 
x.."'{XVIII indicate the relative popularity of the different denomi
nations of notes. For the purposes of this statement, Rs~ 10,00() 
notes are excluded. They hardly enter into ordinary circulation at; 
all but are used as a convenient means of effecting large transfers 
between the Imperial Bank and the Government Currency chests. 
Re. 1 and Rs. 21 notes have not been issued for some years, and 
notes of these donominations are being cancelled on receipt at 
treasuries and Currency offices. The ten-rupee note continues to
remain the most popular denomination, representing 42-4 per cent. 
of the total circulation, the hundred rupee note following it with 
a circulation of 36·3 per cent. A new pattern note of Rs. 50 deno
mination was introduced during the year but its issue has had no 
elfect on the proportion of the note circulation as yet. 

46. Life of currency notes.-The following ta.bles give a rough 
measure of the life of each denomination of notes. The life of a. 
note is reckoned to be the period from the time of its issue to the 
time of its cancellation, the calculation being based on the ratio of 
the number of notes outstanding in a yea.r to the number of notes 
cancelled in that year:-

Ro. Ro. Ro. Rs. R •• Ro. "1 Ro. 0 10 60 100 GOO 1,000 0,000 

--f-- --~ -------
Months. Months. Months. Months. Months. Months. Months .. 

------'---
1930·31 - 12 Hi 11 9f lit It 2t 
1929.30 12* H* 10 9 10 2 2 
1928.29 13t 15f III 9f lOt 2 1 
1927.28 13t 12 lit 101 9t 21 21 

During the last 6 months of 1928-29 Rs. 10 notes were reissued from 
currency offices in considerable quantities owing to a temporary 
shortage of note forms of that denomination. This accounts for 
the increase in 1928-29 of the life of t,hese notes. . 

In the above calculations notes in currency chests are recknoned 
as in circulation; if these notes are excluded from the circulation 
figures, the life of the various denominations works out as follows 
for 1 \130-31 :-

Ro.&s. 
o 10 60 100 

R •. 
600 

Ro. 
1,000 

&s. 
10,000 

~
o •• &s. 

_M_o_n~_··_1 __ M_O:_ths._1 MO:ths. _M_7=-oths_·_
I
._M_O:_t_hs_. ___ M_O_:t_hs_' +_M_on_

2i

_th_ .. _ 
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Thll actual period· fol' which the several denominations of notes 
'Ordinarily remain in circulatiol1 appears to lie between these two 
periods. '. 

47. Printing of Ourrency Notes.~Not86 of a~ denominations 
except that of Re. 500 are now being printed at Nasik. The design 
for the new 500 rupee 110te is also under preparation. The contract 
with thll Bank of Englal'ld for the printing o~ notes entirely termi
nated on the 31st December 1930 .. 

48. Note forgeries. -The total number of forged notes received 
in the various Currency offices during the year was 4,225 against 
7,636 in 1929-30; 18,922 in 1928-29 and 6,956.in 1927-28. The large 
figure for 1928-29 was due to a seizure in one case of 11 ,209 pieces, 
of forged Rs. 10 notes in Rangoon. More than one-third of the notes 
I'eceived in 1930-:n, namely'l,483 pieces appeared in the Rangoon 
Circle, the Bombay, the Madras and the Calcutta circles followIDIl 
with 887, 726 and 713 respectively. Of the total 6 were of the 
Re.1, 212 of the Re. 5, 3,465 'Of the Rs.I0, 7 'Of the Rs. 50, 534 of 
the Rs. 100 and 1 of the Rs. 1,000 denominati'Ons. 

Tite forgeries 'Of the Re. 1 denomination appeared in the Calcutta, 
Madras and Rango'On circles. "' 

No forgery 'Of the Rs. 21 del1omination came to light during the 
year. 

Nearly three-fourths of the t'Otal number 'Of f'Orged. notes !>f the 
Rs. 5 denomination were 'Of the 'Old pattern. They appeared mostly 
in the Calcutta, Lahore, B'Ombay and Madras circles. The inore 
imp'Ortant f'Orgeries were 'Of the SD/84 and 00/95 series. There 
were 55 f'Orgeries 'Of the new pattern note of this denominati'On, 'Of 
whioh 15 were new f'Orgeries which appeared in the CalcQ.tta circle. 

, Of these the principal series were L/ll. and L/52. 

Of the total number 'Of forgeries-'Of the Rs. 10 den'Ominati'On, 
the Rang'Oon oircle alone contributed 42 per cent, B'Ombay, Calcutta 
and Madras oircles f'Oll'Owing with percentages 'Of 20, 16 and 14 
respectively. NeaIly lths of the n'Otes 'Of this denominati'On re-· 
presented n'Otes af the new pattern of ,which 278 were new forgerie.1I. 
These d'O n'Ot call f'Or any special comment; they were all proce.."8-
made and were orude produotions, except the J/44 series which is 
a fair imitation of the new design ten~rupee note printed at Nasik. 
It W'Ould not h'Owever deceive persons accustomed to handling 
n'Otes. Of the old pattern f'Orged n'Otes 122 pieces were iliBc'Overed. 
in Batavia 'Of whioh 62 pieces were of the series. TB/35 which 
was a new forgery. The n'Otes 'Of the Ef23, E/35, F /49 and F /67 
series were predominant. Some notes without a serial number 
were also received in R&no"OOn. 



. Forgeries of notes of the Ra. 50 denomination were confineti 
mainly to 'Bombay and 'Karachi and call for lio special comment. 

Forged notes of the Rs. 100 denomination appeared in compa
r .. tively larg-e numbers in M3.dras, Bombay and Calcutt.a as in the 
!ast ye~r. Notes of the TE/87 and the WD/62 series were r.eceived 
In consIderable numbers in Madras and Bombay. No forgery of 
the new pattern Rs. 100 note has been detected so far although 
38 new forgeries of tlie denomination came to light during the year. 
The Madras police arrested the makers of the forgery of the series 
TE/87 for Rs. 100 notes together with the outfit for printing and a 
l~tg? number of fiD;ished an~ li~nishe4' forged'~s.IOO notes. CO!!
VlctlOns were obtaIned agamst several of the accused persons In 
this case. ' , " 

One forged Rs. 1,000 note was received in Bombay during th\! 
ycar. It was a process-made forgery printed on ordinary paper . 

. 135 prosecutions were launched during the year in connection 
with forged notes'; {)f,these, 69 ,restiltedin the conviction of the ac
cused and 6 cases are still under trial. 

49. Claims on wholly destroyed, lost and mutilated notes, elc.r-The 
following table shows the number of wholly destroyed and other 
notes in respect of which claims were admitted during the year 
1930-31 and the three preceding years. 

'. - 1927.28. 1928.29. 1929.30. 1930·31. 
" 

'Yho1e notes destroyed , 85 282 140 388 

foat in tmnsmiaaion by 362 96 769 114 
Half notes post, 

. lost othorwise.. ~ 873 2.193 2,203 1,678 

Mutil&ted notes 394 9,144 8.041 7,833 

. ',The hea-vy fall in the figures of half notes lost in transit or other
wiseiis-duepartly to' lessll!' remittances of notes owing to the general 
depression in trade 'and i partly to the effect of the new Currency 
Notes Refund Rules.' '!.' , ' 

"'50'. 'i;a~e bl~i~.:""Five cases of false claims on defective and 
other' CUrrency notjJs came to light during tbe year 1930-31. Pro
se1uticins were launched in three cases, of which one case was dis
missed;' retrial has been ordered in another and the third is still 
under 'trial. Of the remaining two cases, one was allowed to be 
compromised while no prosecution has yet been launched in the 
other. Out of the four cases pending at the close of the previous 
year, three cases are still pending decision in Courts oi Indian States' 
and in the remaining case conviction was obtained but on appeal the' 



~ssionll .t )ldge set aside the sent.ence of the lower cou:rt and ora~ted 
6 retrial which is still going on. In a case of 1927.28 the accused 
absconded but was arrested and convicted during the year under 
:report. ' 

During the year the Bombay CJrrrelJ.cy Office, r<iceiVild seven 
Currency notes for ,Ra. lo. each fraudulently altered' to Rs. 50. 
Five out ,of these seven cases together with Ol1-e such case pending 
from the previous rear were investigated by the Police, who report· 
ted that the origmal tenderers opuld not be traced. Two cases 
are'still under Police investigati~. 

51. Writin,g off aU nOte&,-The vIIlue of note!; writtea oli to 
Goverllffilll!t during the year, under section 19 of Act X of 1923, 
amounted to RB. 3Q,950 Ilgains~ Rs. 3~.450 in 1929·30, Rs. 43,550 
~in 1928·29 and :J.'ts. 32,700 in 19j!HIII, There was also a refund, 
amounting to Rs. 1,370 of the value of notes previously written 9li. 
• 52. Withdrawal oj silvet- coin.-The total value of silver coins 
withdrawn from circulation during the yellr under report amount
ed to Rs. 3,92'6 lakhs as against 5,31'8 laJths in 1929-30 and 4,54'5 
lakh,.s in ~928-29. The details are shown in the sta~en& below;-=-

(In thOWlllollda of rap ..... ) 

Provi>!oo. 1835 1840 1862 and 1911 Shroff. Other un· 
181~'~6 

" 
marked '1m<Il~ 

------ ----,-'-------
India · 17 1,61 MIG ? .. 14,66 

N.·W. Frontier Pro_ 1 1 '88 .. .. .. I 

Madraa IG 2,12 &6.84. I' . .. 8,13 
-BombaJ · . , 1,20 32,66 • 1 a 1.69 

1lengtt.l " · ao 1,73 16,99 .. .. 3,00 

United Pro-rin_ 11 4,84. . ·64.41 t 1 11,4' 

Punjab . 11 ' 1,94 1M!, .. . . 9,17 

Burma · . I 11 h,ll .. .. 1,111 

Bih .. ';"dOrb.. 80 .. 2,67 82,00 I . .. 8,32 

Co..tra\ Pro-rinooo a 54 8,32 .. .. 1.(8 

Assam 
, , 11 lua ' .. .. 81 

TQ., .... 1.80 17.11 i.io.u 13 , 61,_ .. . 
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The follewing table shows the number of light-weight silver, 
coins withdrawn from circulation and remitted to the mints during 
theyear:-

NUMBER OF COINS REDUCED IN WEIGHT. 

ALL 
WUOLli BUFDS. 8Iu.LL SILVBB COIKS. 81LVl<B 

001l'l9. 

Denomination. llotal. 

Over 2 Over 61 Over 2 Over 12! 
per cent. percent. 
but Dot but not lb:tO:::' t rcent. ut not Over 25 

more than moretha.n more than more than per cent. 
61 per - 25pe. 12! per 2.', per 
cent. cent. cent. cent. 

1 2 3 4. 6 6 7 

---
Rupees 24,63,59S 29,759 .. .. 23,512 25,16,869 

• 
HeJfror_ .. .. 13,36,234 9,510 4,247 13,50,691 

Quarter rupeee • 

~I ~~ 
.. 3,03,867 6,311 3,.IO,178 

Eighthrupeeo 22,900 1,961 24.8(,1' 

-
TOTAL • 13,36,234 3,36,277 36,731 42.02.r.oU 

Chand Total 1930-31 42,02,599 
Ditto 1929-30 51,36,489 

Ditto 1928-29 65,05,014 
Ditto 1927-28 81:95,247 
:D,ito 1926-27 97,13,768 
Ditto 1925-26 79,40,727 
Ditto 1924-25 . 52,13,209 

Sill'er- two anna pieces are still legal tender, but their re-issue 
has been stopped .!lince 1925-26. The total amount withdrawn 
from circulation and remitted to the mint during the year was 
Rs. 5'55 lakha against Rs. 7'48 lakhs in 1929-30 and Rs. 8'42 lakhs 
in 1928-29. 

53. Withdrawal of nickel and copper coin.-Eight anna nickel coins 
were called in under section 15-A of the Indian Coinage Act, 1906. 
with effect from the 1st October 1924. They are now received at 
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('urrency offices only. The total amount withdrawn and sent to the 
mints during the year was Rs. 2,551. Double-pice, though still 
legal tender, are being withdrawn from circulation at treasuries and 
Currency offices, the total amount so withdrawn during the year 
being Re. 22,930. The amounts of badly worn and defaced nickel 
and copper coins withdrawn from circulation were four-anna pieces 
Rs. 5,405, two·anna pieres Rs. 6,614, one-anna pieces Re. 3,24,42& 
and copper and bronze Rs. 2,45,617. 

04. Oounterfeit coin.-The counterfeit silver coins detected at 
treasuries, railway stations and mints were as follows :-

- Rs. IRs. iRs. IRs. 
• 

1930.3'l 1.60.823 7.271 6.100 1.728 

1929.30 1.37.060 6,407 6.760 2.93~ 

1028·29 1,07.808 6.882 6.495 2.01~ 

1927·18 1.01.894 .4.872 4.380 1,729 

Aa m the preVIOUS year, the mcreases occurred chiefly m the 
Punjab, Bombay, the United Provinces and Bengal. The total 
number of counterfeit nickel coin cut at Railway stations and 
treasuries was 747 of the eight anna, 12,102 of tht' four annna, 
23,880 of the two' anna and 11,659 of the one anna denominations. 

55. Special E:wmiflation oj "'pta at the miflls.-The table below 
shows the results of the special examination at the minta of .nlpees 
shroffed at eaoh of the seven currency offices to test the adequacy 
of the shroHing work. _ .. 

CoI ... _ 
110m .... -=-I~:~:L::~:: -~ .J.IDOUD' .. IbID.,. ----

as. Rs. 1l8. Rs. ..... Rs. as. 
10. ... 000 1 .... 000 1.00.000 ..... 000 ..... 000 I....... 1,00.000 

-----
~ .. .. .. II II 10 10 U .a 
Prau4ukot1J doI.aMI 8. • . '. .. . .. 
10D bet ....... , pC' cut.aDd t,U' fl' ... 801 1 .... ... 138 

~r~='81 c:eat. , , . '. • • 1 ... 
and 12~ j)Q ~'Q.rr 

Loaa ~,,",D It. IMII' OlD" .. .. .. .. .. .. .. 
and 1St par II'IIII.L, 

Loa bH.'W'M1l 18t per CIIIl\. .. .. .. .. .. .. .. 
uAl6pcruL -... a,lI78 ... ... ... ' l.:i71 118 '--aa 

~tara~~t-- ..... - - ·171 .... - .... 
AT'tIl'&l..'e ftte 0I.tt. PM' .... .. ..... .... .. .... ..... 

LlR.bH"IIb' ~ til 
19:Hl-Al. 

~"f.,:,,='- 0111 ..... - '171 - - -AT\U'IIP ftto or 1011: per .... .... - .... .... - -r~~sr""" ....... 



As 'Comp!l1'1ld with the previous years, Calcutta and Lal:J.ore show 
a deterioration. The work iii.' other' curren(:y offices is satisfactory 
except that a' larger number of counterfeit coin was detected ill
the Madras and Karachi remittances. The average loss in lignt. 
weight coin found at the Mints is just over 2 per cent. 
, 56. §tatement ,XL gives the usual details of receipt.~ and ex

penditure of the Currency Department during the year and Statement 
XLI gives comparative statistics of the work done at the various 
currency offic.es. 

57. Working of the.1I!ints.-As in phe p~evioJls year the Guvern
roent coinage during the period under review was carried out mainly 
in the Calcutta Mint. It consisted of Rs. 10 lakhs worth of half 
rupees, Rs. 8 lakhs worth of silver quarter rupees, Rs. 5 lakhs 
worth of nickel twq-anna pieces, Rs. 14 lakhs worth of nickel c;me
anna pieces, Rs. 5 lakhs worth of single pice, Rs. 56,100 ,worth of 
half pice, and Re. 70,300 worth of pie pieces, a ~otal of ~6 million 
pieces, as compared with 14~ in the p~evious year. Besides this, 
the Calcutta Mint cpined 31 lakhs piecps of Sarupshahi rupees for 
t~ Mew~r D11Iba~, 8 lahl,ls piecef! of Aman Oash for the fuddu
kotai Durbar and 10~900 pieces of single pice for the B'b.utaq. 
povernment. 111e B()mpay Min~ coineq only Rs. Ii lakh~ worth of 
smgle pice during the year and its operations were confined mainly 
to the silver refinery. In aqdition to the refining of surplus rupees 
it refined gold and silver on behalf of the public. It also coined 
2,230,000 Hongkong dollars. The Mints were also employed in 
the manufacture of .medals and in the execution of other mis~ 
cellaneous work, details of which will be found in the annual 
report-ll of th~ Mint Masters. 

CA,LCUTT~ 

The 10~h June 1931. 

I have the honour to be, 
Sir, 

Your most obedient Servant, 

J. W. KELLY, 

Offg. Ocmtroller of the Currency. 
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APPENDIX. 

(Ref"",nce paragraph 33.) 

Note on the Financing of the C?/ton, Jute una BUNlla Rice Crops. 

1. Co/tOll.-The cotton' areas oovered by this note are the same as in the 
previous reports. Area I supplies cotton claBBified by the E!,st India, Cottoll 
Association a8 Rerar, Khandesh and the Central Provinces" and.area II, 
'Cotton olassi:fied as Central India and Barsi Nagar. For the reasons given in 
;previous reports, thJ considerable portion of the Barsi Nagar crop, which is 
raised in Hyderabad State and is financed by its currency, has been 
exoluded. 

2. The approximate out-tum and value of cotton in the two areas'in the. 
last cotton season were :-

'1 No. or. Value in lakha 
Bal ... of rupees . 

.i._I 1.~7o.&OO 11,7~ 

· ....... U 9~8,OOO 7,2IL 

TOTAL 2,3~,~ 18,88 

These oompare as below with the figures of the three previous years :-
I .. 

1827·~8. 
; 

1928.28. 1928-30. 
" , 

- Valuetin Value in Valoein No. of No. of No. 01 
Bat ... Iakha of Bale.. 

, I&kbaol . Bales. lakllo of 
rupees. 

hi mp8fl!lo 
~ ':"~ 
~ 

'10 

4-1 l,385,400 ll3,03 l.MII,OOO ll3,24 1,539,600 19,68 , 
A,.,U. 901,600 16,tlI 940,000 14,88 1,011,700 .13,87 

~ 

Taft. 1.828,800 39,81 1,489.000 87.92 1,881,200 ll3,1~ 

S. Tht' figures are signukant. While the' years 1928-29 and 1929-80 saw 
110 riee in the total out-turn, 1930-81 witnessed an appreciable falL Compared 
<witb 1929-30, it is a fall of 6 per cent., but even this reduced out-turn is 3 
~ c:ent. better than that ~ 19:q-28. On th~ oili:ei h~d. the,corresponding 
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decline in value is in the neighbourhood of EO per cent. : the following quota-
tions speak for themselves: - . 

lot Ootober 1927 

31st Mu.ro~ 1928 

1st October 1928 

28th,March 1929 

lot Ootober 1929 

3lat March 1930 

lst Ootober 1930 

30th March 1931 

Dale. 
Bombay ootton price of 

Fine Oomra.s per candy 0 f 
7821be. 

Ro. 

305l 

334 

324 

322 

aDa 
230 -

169l 

1761 

The condition of the crop was on the whole fair but there are indications that 
the heavy drop in priceslS forGing the cultivator in aertain parts to give up 
cotton in favour of ground-nut. 

4. The following figures indiCate the part played by the Imperial Bank of 
India and Government treasuries in providing the money required tor 
payments to the cultivators for the crop :-

(In tho .... nds of mpoea.) 

- Area I. Area IL Total. 

1. Value of draIto purchaaod at the hrau.bse 
of the Imperial Bank of India. 

4,44,98 2,24,88 6.69,84 

2. Telegraphio transfers paid fro .. the 66,13 23,73 89,86 
branches of the Imperi&l Bank of 
India. 

3. 7e1egraphi. transfers BIiI BUpply bills 1.03,96 6,95 1,10,91 
issued in Bombay and paid at Govern-
ment treasuries and sub·treasuries ... 

'" Whole mpesa laken from the Bombay Nil 2,52 2,52 
Currency Office and railed to cotton ........ 

6, Notea privately imported 69,69 6~.55 1.24.14 ------ ----------
TOTAL 6.74.66 3.22.63 9.97.27 

-
The total value of drafts or currency obtained from the Currency Office, 

Government treasuries and the Imperial Bank of India for financing the 
crop thus amounted to RH. 9'97 croras or about 62 per cent. of the ascertained 
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vallie .of the crop, the corresponding figure. for the preoeding four years 
being as follows :-

1926·27 

1027·28 

IG2Q·30 

" 

Value of 
drafts, eOO., in Percentage of 

OlOl'88 of value of orope. 
rupees. 

13'17 

20'30 

21-10 

1/S'38 

It thus appears that the finance of roughly a little more than Iialf the 
value of the orop can he traoed. He're again, tha drop in prices is (ileady 

. reflected ill the reduced volume of currenoy supplied in this manner, 
Ii. The figures given in the preceding paragraph do not show the amount, 

of ourrency aotually absorbed in the cotton area; This can be calculated 
from thIS amount of notes and coin absorbed from currency chests in the 
area aud the amounts which the local treasury officers and ag8llts of the 
Imperial Bank estimate to have been privately railed from BOl!lbay or elee
wher,e. The absorption of currenoy oommenced late in October and reached 
its maximum by the end of December. It continued in January, and, on 8 

reduoed soale, up to the middle of February. Towards the close of February 
and in March, there was a llet rlltuflI, of currency from circulation owing to 
revenue receipta exoeeding the outgoin,gs for the finance of cotton. ,The 
atatement balow shows the net absorption of currency during the period from 
October 1930 to the end of March 1931 :-

(In thousands of "'_,) 

AmaNo.L AnlaNq.1L 

-
Notes. Ru_ N.tes. Ru_ 

-----. 
Abaorptioo!rom eurrenay ohoe' 1,61,36 97.07 n,n 31,80 

Whole "'_ \&ken flo .. ou ...... oy .. .. .. 1,61 

Notoo imporlod by priv&," _oi .. . 69.69 .. 04.06 .. 
---..-- ~ 

Tour. 8,11,11& 97.00 1.37.09 at.lIt 
\ 

i19.01 

, . 
1.11:'. ' 

I 

.... --..-___ .J 

0,80,J6 



4.2 

The absorption of currency thus amounted to Rs. 5'90 crores or roughly 3t 
per cent. of the total value of the crop. The corresponding figures foJ' 
previous years are given b~low:-

11\2j1.27 

1927-28 

1~28·29 

1929·30 

. , '., 

Absorption in 
crores of 
rupees, . 

1062 

16'16 

9-43 

Percentage of 
value of 

CJ'opa .. 

37 

III 

4lJ: 

2& 

, ... 6., Thll.peroentage of coin to notes ie 2S·6..s compared with 49'1 last year 
and 72'4 in.the YflBf before. :rhe fall in the absorpti(!n of- silver:is especially 
noticeable in the Barsi-Nag~ and ,Central India area, where the proportion 
of coin to notes ie 25 per cent .. aga~t 105 per c:ent.', last .year ••. ;rho . gradual 
sul,lstitutioll, of n9te~ !or . r,upe6,l! .• dollsnotaltogethei .account for thie pheno
menon: Low prices ~av'l,d,oul,l,t)eElB reduced what may be called the hoarding 
capacity of the agrj~ultural pop1liation. . .' , ' 
• , 7'. In Kh~ndesh~';;'d' in certain districtlf of the Central .Pro;jnces and 
J;le~ar, currency notes were not selling at a discount during the 'season, but 
th~demand for coininp.ome of these districts was inapfreciable. l'h~ dis. 
count_on,notes in, other' places varied from'! anna to If anuM per cent. In 
~ few far off places, however, it ,was at times as high as 3 to S annaS pel 
cent. 

S. Jtile.-m the fillal forecast issued by Govcr'nme~t t~wards th~ middi~ 
of September 1930, the area under jute cultivation was estimated at 3,485,600 
acres el,towing, an increase of 70,635 acres over the forecast for 1929. Th& 
'weather conditions were generally favoJirable and the outturn was estimated 
as 546 Iak,hs maunds against 505 lakhs of the last year. As the market was 
already glutted with stocks priQtlS rapidly declined with the publication of 
the forecast . 

. 9. The year under review produced the second largest jute crop on record. 
This fact together with the severe drop in world demand oaused prices 01. 
raW jute to fall phenomenally and the jute cultivators, specially of East; 
Bengal, suffered accordingly. Excess of production of jute both raw and 
manufactured affected the agriculturist and the industrialist '8like. Whil8' 
the grower of jute had to sell at a price which was less than half the produc
tion cost the manufacturer of gnnna.s had to sell hik goods at a substantial 
loss.' The average price excluding middlemen's profit amounted to Rs. 5·8 a. 
maund as against Rs: 9·13 of last year. 

10. With a view to bnngiIig down production to the level of market 
requirements, the Indian Jute MiIIs Association decided early in 1930 tOo 
revert to the 54-hour working week as from 30th June 1930. As this, step 
had no appreciable effect on the market, they further decided to close down 
the mills lor one full week during each month eoromencing from' July 1930. 
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tn spite of deB~ measut&t the' price of lieSs'ians' showed no- sigrut of recovery 
and stook~ continued to accumulate Ali belote'-

11. The following figures give the estimated Qutturn and tLe value of the 
crop for the current year as compared with the revised figures of the two 
preceding yeal:!! :- -

(Fil!"!"" in unite,), 

i928.29. 1929-30. 1&30·31. 

Maunda. Maunda. Maunda. 

4z,045,OO~ , '6,034,305 48,~,833 . 

3,715,000 3,".0.139 3;206,944'· fBengal" • 

Out.turn 'Bih .. ~d Orissa 

, LA...", , . 3,121,000 1.709,166 2,892.361 

l~ __ "_"_' _' ~~--=::.~....:..:....... 

Tot.,r \. ,'".'1. 
49,781,000 . , 00;483.610' 

&.11'.04 &',9.13-0 

Tutal value • Ra. 54,75,91,000 Ro. 49,63.70,423 Ro, SO.!)!.73.259 
l. - • " •• _ __ ... ....... .. .... '-.10 .... _: • ..;J. 

There was an abnormally small deuumd' both for finance and i;.,; o~~ 
tor this'year's jute crop. ' _ - _, 

12. 'l'lie statelrient bel~w shoW!! the part piayed'by GoVlirruxieiJ.t TteaSuri;,s 
and the Imperial Bank in pro'fidingfinaricie fui the Cio!,:= 

Value of drafto purcliaoed; eto. 
'\. .. " ! 

Tulegrapbi« Traoaf .... paid, o~ • 

Negri> hie TrMsrm foIid'SUpply :Om. 
. illlu:r in Calouttt., eto .. , .. ' .. .. 

Puoon\og<>' of .. iun.tod wuo o.~· the 
orop 

B.: 
16,16,48 

S,lIOtoi 

4.~.-sl 

(hi thou .... da of ru-.) 

.. 
Ra. 

9,51,78 ) 
:: , ... 

1,43,32 

3,54,31 

~., Q 
1930·31 • 

&: 
',IIO,ed 

70,35 

----------I~--------~----------
ri,711,93 &,71,4" 



13. The following statement whioh shows the figures of absorption of 
currenoy trom currenoy ohests in the jute distriots during the season gives & 

very olear idea of the aoute depression which prevailed. 

(In thousandJ of rupeee.)' 

y .... Noles. Bu_. TotaL 

1928·29 11,33,83 2,63,14 13,96,97, 

1929·30 8,63,41 1.!4.44 9,77,8if 

1930·31 4,99,82 76,39 6,76,2i 

14. Burma Rice.-The area under cultivation is estimated to he 12,498,7(){)1 
acreS showing an increa!!6 of 265,000 acres over la.st year's final figures. 
The exportable surplus is estimated at 4,730,600 tons of paddy equivalent to 
3,500,000 tons of !'ice and rice products. This may be distributed by porte, 
at 230,000 tons of rice and rice products from Akyab, 350,000 tons from 
Bassein, 250,000 tons from Moulmein and 2,670,000 tons from Rangoon and, 
minor porte. . 

15. The rice orop is 'financed mainly by the Imperial Bank of India 
through the agency of Chettiyars and Burman money-lenders. ,Cultivators 
who are unable to obtain loans from the Chettiyars and Co-operative Sooieties 
apply for loans to the local money-lenders and landlords at a bigh" 
'fate of interest. At the time of ploughing and sowing cultivators take loan 
from the local money-lenders to meet their expenses, which are repayable 
in kind after harvest. 

16. Paddy pricea during the year under reviaw were Considerably lower 
than in recent years. The rcport of the Burma Chamber of Comtnerce gives 
the figure for the average price over the year for Ngatsain Boat paddy as 
Re. 133 which waR the lowest since 1918 when the average price for the year 
was Re. 120. The lowest price given ,in that report for paddy was Re. 83 
in December 1930. This report however only goes up to the end of December 
which is the end of the commercial year whilst the Government year goes up 
to the end of March, and it was after December that prices broke so badly. 
Actually the lowest price touched for paddy was Re. 73 in Marob 1931 which 
is the lowest level recorded sincl' December 1901 when the price dropped. 
to Re. 75. The average price during the year was Re. 95. 

17. Burma was again unfortunate in being excluded from the Japanese Ri~ 
Market, the embargo being extended to the end of 1930 and a further extension 
to the end of 1931 being announced later. Japan, far from being a buyer of 
Burma rice entered the market as a competitor, endeavouring to sell 4oo,OOt
tons of reserve stocks to Burma's usual oonsuming ID8l:kets -India. China. 
Java and Europe, 
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The cultivation of rice is observed to be eitending to countries whi~h 
have never tried it before, Australia and British Guiana belng two exa.mplea 
which came to notice during the year. 

18. The details of t.he movement of fnnds through the Imperial Bank cf 
India and Government Tr .... suries will be seen from the figures furnished 
below:- . 

(In lalhsol ru_.l 

i'929-30. I 1930-31. 

Value of dl'aite and ToJTI8PhiO Transfers IOld at. the 13.31 r 9,58 
branohca of tho Imperia .1llUlk of India. I 

Amount of oUlTODoy transfurs withdrawn from the Cnr- 16,a, 23,1f 
roney Cheats a.t the branohes of the Imperial Bunk of I India. . I 

V.lue 01 Supply Bills and Telegraphic Transfers paid at 43 -I' 
SS' 

Trea.surioa in bho rice exporting distriota. 

Drafts and Telegraphio Transfers Bold by the Imperial Bank of India- were 
over 3~ crores less than last year whilst withdrawals from the Bank Currency 
Chests shpwed an inorease of over 6 orores. -

19. The season under review has been most unusual from the point of view 
of the slowness with which the rioe orop ha, been marketed. Conditions in 
Burma are not good ai present: business has not recovered from last y~ar'a 
disturhances and the oontinuation and spread of the rebellion are making 
finanoial arrangements up-oounky very diffioult. The demand for money 
this season has again shown a falling off. Chettiyars continued to restrict 
their ad vanoes, and the low prices prevailing in the paddy market oompelled 
merchauts.tO do business on a very.moderate scale. ' 

With the busy season DOW drawing to a oIose and a large p';;'portion of 
the rioe crop still unmarketed, it al'pea1'B likely that poor market conditiOll&' 
will coutinue fur BOme time. • • 

20. Remittances through the Treasuries for the purchllEe and transport of 
pad.ly were not on anything like the scale of pl\lvioUB years. due mainly to. 
the faU in the price of paddy with. the result that most of the cultivators 
held back their crops for a better market. Owing to the contraction of oredi'. 
resulting from the low price of paddy which does not cover the coet of pro
. duction, it is likely that large areas of cultivated land will be left fallow 
during the cultivating season. • 

21. On ae-count of the rebellion and general unrest in the country much 
difficulty was experienced by the cultivators in raising loans even on Bub. 
stantial soollrit.y, and a considerahle rise in the rate of interest is anticipated. 
It is unlikely that the Chettiyars will do business as in previous years &nd 
tile tr.w.~ d~pre&ion will be &e\-erely felt by the cultivators next year. 
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. STATEMENT I. 
(Referen •• paragraph 2.) 

fndez number8 of wholesale prices in India and eerlclin foreig'l eountri"~ 
India. (e) (d) 

Upited (.) - (0) (6) United ftatelof Jlpan. 
Calcutta.. Bombay. Kingdom. America. 

lUll AnPual ayerage 

lU18 .. .. · 
1917 .. .. .. 
1918· .. .. . 
1919 H · · 
lUlIO .. .. · 
1921 .. .. 
1911 . .. · , 
18113 .. .. ,. . 
1914, .. .. · 
1I1S .. I' 
lUIS .. " · 
lU17· .. .. · · 
lUI8 .. .. · • 
lUlU .. .. · 
1938 .. .. · · 
InO .6.prU · · · · . 

.. .a,. · · · · . 
" .. Juno · .. JUly · · · · .. Anlno' · · .. 

.. Soptombv · .. Oct.ba. · · · · .. November · .. n-..bv 

1931 Jan .... y · .. F.". ... , · · .. \I.rob · 
fd) Indlln T"rade Jour-MI. ISH. Blaitleo. 
l6) II ... "", Lobo •• O ••• tte, 1914. Balio 1<'0. 

119 ... . ... 70 WI 

128 ... ... 86 117 

1'6 ... .. . 118 Ita 

118 ISU ... lSI 198 

196 21S ,'" 139 ISS 

901 ~ 216 1!07 16' 159 

178 108 . 197 98 000' 

178 lII7 15U 97 195 

171 181 159 101 1911 

173 182 168 98 907 

169 163 159 1'0& SOl 

148 149 148 100 179 . 

148 147 1-61 98 170 

1'6 H8 140 98 .' 171 

1-61 1'6 187 97 167 

116 H8 190 88 lIlT 

128 1M II' 91 148 

1111 180 121 89 10 

116 117 1111 87 !aT 

118 124 119 8' 1M 

n, 124 liS N 19 

III 111O 116 S' 1:10 

107 117 113 83 12' 
104 • 112 111 80 . 123 

101 110 IOU ts Jili 

98 III 107 'i7 1~0 

119 lilt 103 76 119 

100 111 106 71 1!0 

(0) Board.f TNd.,19J .. & ... 100. • 
(d) _. of Labo •• Statisti ... 19!6. Bo.:.lro. 
(a) L...,.o of NoI.ioaa Bulleli .. 19140. n..;. lOG. 
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STATEMENT n. 
(Ii.feronco pa;"graph 9.) 

&lance ~f -t;ad~ for i930-31. 
(lol.kb. of rope,." 

I 
4.mge A-..er'ag-o 

o(lOpre-- of 10 -- w:l:n y ..... 19211-29. 1_, 19oo..al, 
ending 

1913,1'. U)'.lII-30. 

------- ---- ---"- ----
Exporie of ludiau 

. 
{ +3,14,~. +3,30,13 +3,10,80 +%,20,.10 Rlerchandise (pri1'8,fe) 

} +1.~,67 
Re-exports of F~eirn morcbandiase (pril'a~) " +11,66 +7,83 +7,13 +~,U 

Import. of Foreip merchandise (pri,..te) (M -1,22,93 -Z,C.~9 -UI,4t -2,38,93 -l.ti3,6"! 

~Blanee ottrade in merohandlaa (pdvatei) . T'11,74 +83,13 +88,4'11 +78.98 1 +111,98 

Oold (private) (a) -' -!OJ'~'; -2·1,~ -21,20 -14,29 1 -12.W, 

Sil" .. (pri".te) (BI . • -7,67 ':"'15,49 '-13,01. " -11;;91 -11,65 

Cummo)" Dote_ (private) (n) 
'" -2'1 -12 ~I --3, 

'11l!lance oftran88otioBa In tre&8UY8 (pr!- ':"28,54 -39,80 ~34,38 -26,20 -24,48 
vataHa), • 

Total vfolble i.alance orn!ade +43,20 +43,38 +62,11; +62,76 +37,56 .. ' ,. 

Cou.neU billa and telegra.pbio tranBfem paid iu _,47 -26,00 _41,02 ·-26,39 -7,26 

!:1~dJ:dm:;:!n:;:~t:rlir:gbr:~e:OOOT::i: 
'LoodOL from.loeal bodies. 

Sterling tranaler. on london sold in India +1,22 +3,O~ .. , '" ... 7,7~ 

'I'ransfera of GO'Yeromeut soouritiea • -'11 -6 -1 -!9 -a 

luterm draftll on Iudia in respeot of Government 
,of ladia eeeuritieB . -. -35 -36 -sa -33 

.Balance or remlttanoes of funds -37.96 -23,38 -41,39 -2l,01 +8 , 

Total violble balance cf ACCOQ.nts +15,24 +11,9'1 +10,72 +31.'17 +8'1.83 
, 

n ,.) .a:01ttdG'l tl'8.1l88OtlOW. whu~b do not enter Into U.e bW.noe of tr.do. 
(I,) ExoluiY8 of the value of rail"..,. materials importod direct by State Railw.,.. workiq Buder ~I'U" 

DL~gcl.I8Dt. 
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STATEMEN:T. m. 
(Refa'8nce p ............ pb 14..) 

lffmthlg Imporu and Export, of gold coin tmel bliltiO/i during tke gM.r 
1980-31. 

GOLD. 

I· !alPeRn. EuoBTB. Net ;mpo,," 
or exports. 

:v ... th. I Sowrf'igtta So_e;gu Imporfa +. 
Bu\ll.~. and otber 

TOT .... Bullion. and other To ....... 
I 

Bl'itiah gold Brlti.o~ g<>ld Exporla_ 
coin. COl •• 

I 

R .. B,. Ra. BI, RL . __ Ra. R •• 

April 
, 

18'0 1.30,11,"151 31,28,356 1,68,39,&07 SD.04S ... 29,043 + 1,69,10,764. 

:V·1 h 'lI,a~,~ .~ 99,l1,87l1 1,76,77,859 ... ... .. . + 1,76,77,859 . -
JUDe .. 1,27,37,8SS 1,24.77,000 2,52,11l,7&;l u, 1,010 ~010 + 1,52,14,'" 

J'~1 .. SI,91,~ 41,83,988 9:1,21.'17 ... .. . -. +03,25,(1' . 
Aogun . I,SO.S7,OI~ 8,38.",885 8,.J8.S1,901 . .. 3.354 8,354 + 8,88,78,64' . 
Feplem1>er ... 36,71,978 • 63,(n,(I(l9 97,74,,0'1 ... ... .. . +97,74,041 

Oct..be. .. ~S,6~,OO' IS,IlII,701 88,48,805 ... '" . .. \ 
+16,48,806 

N ... m1>er .. 11,31,079 lio,87,818 10,24,808 11.'0 ... 100 +~298 . 
Dooombe .. 8,96,'U 14,26,560 SS,tI,843 6,54,000 ... 4,,",090 . +18,67,751 

J .. U&!'1 1931 8,08,\161 111,49,238 14,63,199 '1,96.954 '" 32,36,98f, -7~66 

hbro0l1 .. ,3,33,3!' 10,lS5,691 • 14,10,918 
. 

..IUo,IO,918 ... ... ... 
:v ... h .. J6,80,135 1I1,1J.r.7 31,93,011 11,09,110 1167 H,oo.m +1513.135 

. 
-'---

To'r.AlIo 6,31,40,997 6.93,2&,Uoi 13,Si,66,Q tII,t11,307 1,031 • t9.M,33S +u.'i'S,J!,UI 



STATEMf:I~T IV. 

(RefereD" para;raph 14.) 

'&lJerage "alue 0/ ltaJp8rfJ8 anti Exports of pola coin and bullion.for eacT, quinquennium from 
1924-25 and/or each of the official years from 1925-26 to 1930-31. 

Import.. I Export.. 

- Sovereigns 
Bullion. and otber Total. 

British Gold CoIn. 
Bullioa. 

Bo"ereignl 
&{ld other Tot.l. 

Briti.h Gold Coi •• 

R •. 1\ .. R,. , R •. R •• R •• 

Avo RgG or IOOO'()1 to I004-CS 6,12,18,318 9U,07,221 '5,07,16,6iO 4,85,71,82J 3,97,99,941} 8,83.71,76& 

.. 19()6.08 to 1009-10 O,65,96,4.! 7,88,64,043. 17,49,60,495 3,84,76,990 2,40,80,«0 6,76,07,430 

.. 10l()OU to 1914.16 13,49,74,877 16,42,39,396 29,9I!,U,27~ S,07,89,IR8 .1,60,OS,372 4,57,O!,555 , 
b 101.·16 to lUI9.20 14,94,66,23& 4,70,19,473 19,64,84,708 4,91,96,247 1,31,46,685 6,!3,41,932 

-.. 1020-21 to 192 .. 26 28,64,42,(104 7,90,80,246 36,45,22,250 6,99,52,231 7',74,7g;J 7,74,26,968 

19!!5-026 • 25,26,78,:J70 9,96,20,393 85,22,99,363 2S,26,183 14,27,881 37,53,564 . 
'1926.27 • 13.86,46,US 6,68,65,857 19,50,1!,OO2 4,91,792 . 6,14,762 Ij),06,554 

19,7·28 • 11,42,t6,018 6,70,98,044 18,18,44,062 98,nOO 8,45,~S9 3,44039 

1928-29 • ll.lll,68,OO3 9,40,20,~80 21,21,89,692 1,05,457 97,257 2,02,714 

1929-80. 6,88,46,025 7)80,65,452 14,23,11,477 65,&59 8i,522 1,03.081 

1P30.31 • . . 6,31,40,997 6.93,28,456 13,24,66,453 49,29,30'1 5,031 49,34.338 

1900-01 10 

I Net impon.. o. 
export!;. 

Imports + 
Export.-

R •• 

+6,28,43;,'4 

+11,74,63,06 • 

+ 25,3",21,717 

+ 11,41,402,776 

+ 28,70,95,282 

+ 34,86,45,799 

+ 19,40.0f,,44.& 

t 18,lO.OO,(12a 

+ 21,19,96,978 

+! 4,22,08,396 

+ 12,75,31,115 
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STATEMENT V. 

(Refer .. , .. pnragraph 18.) 

MOltthly Imporls alld Expo;ts of silver d~ring the !I~(!r1920·Bt. 

Yoobb. 
\. 

Imports Expert .. 
'Net Esporta. 0': T mport,. 

Impertl + 
Ezporil_ . j ".------- -------

- 11 •• a.. JI., 
-April loao 1,'4,G7,Ul 21,77,484 + 1,22,89,637 

.. 
M., .. 1,54,13,;17. 7,10,209 + I ~"6.9:t,60S 

, . 
JU"II . ' . 1,2S,1l1,r95 1,02,090 + 1,2a.16,605 

Jnl1 .. · 94,({,137 1,11,898 + 93,S2,!!01 . . 
Anaa.' ' .. · " 1.4,,78.~53 8O,3t.3:!O + 84,3Q,927 

(iep_lllber . . 66,28,378 49,03,104 + la,26,~7" 

" .. " 
.. 

11,7&,tiS!t Ottnbor .. · . U,99,ODII' -41,24,4~3 

.' 

N.,' .. uhtr .. 48,81,368 19,OO.7OD . +24,80,666 

December b . 8G,57,s'n 61,41,6i3 -15~.,8OD 

, \ 

JatlllH\Y 1931 · 1,03,62,511 IV,78,1!! +83.74,389 

re'brallr1 .. ~ ',n,SI,821 . IG,llS,193 + 3,3&,07,528 

11 ... 10 . · '4,00,238 11.57,380 • + 6S,U.p&6 

Tcw .. 13,48,93,tl' ,3,311.69,661 I + 10.07,93,0108 



STATEMENT VI. 

(Reterence paragraph 18.) 

..t1vflrage valtUJ 0/ IrJlPort~ and Expo,·ts of 8ilvel' coin and bullion for eaclt qllwquennium. /1'0In1900·01 
to 1924-25 and value for each 01 the official1JeaTs fl'om 1925-26 10 1930-31. 

lUPOJlTI. EXPOUTI. 
N.t 1m pori. or 

E"porta. - Government of Governmf'ub of Otber coin and Importo+ 
hldiR Other coin Bnd Total. Jndi", Total. Expol'ts-

Rupcea. bullion. Rupee •. bullion. . -
R •. R •. R •• R .. R .. R •• Rs. 

... venge for IDOO-Ol to 1904.-05 67,16,8'19 18,97,40,060 11,64,66,929 1,2tlJ71,'l~5 8,24,28,160 4,58,05,415 + 10,11,51,614 . .. lllOII-06 to 1909.10 71,70.528 17,5M4,9OS 18,26,25,481 I,H.89,147 67.15,912 2,12,05,059 + 16,14,20,372 

" 1910·11 to 1914-15 62,50,314 18,51,08,288 14,18.58,0C>2 1,92,99,276 1,59,18,<:00 3,52,17,2i6 + 10,61,41,326 . 
.. lU16·IO to 1919':0 41,61,458 30,28,89,073 30,70,150,526 1,99,40,474 74,62,366 2,'i4,ll,R40 + 2: ,96,39,688 

, .. 1620·21 to 1024-25 (rigare. Dot available lor 19.23.24 19,18,47.0i9 
and 1924·25.) 

(Fi8Urea for 19~3·24 aod a,45,76,258 + 15,72.10,621 
.dh1.4.~6 not available.) 

192.5·~e . (Detail. not avail.bl •. ) 19,89,70,604 (Detail. not availabl •. ) 2,i'.99,354 +17,12,U,150 

1~26,27 Do. 91,76,31,160 Do. 1,~·9.63J!2') + 19,86,80,336 

1I127.~8 . Do • 16,47,31,'17 Do. 2,63,69,190 + 13,88,68,227 

1928-29 ~ Do. IG,02,:'S,S0'l Do. 6,15.11.381 + P,77,08,02~ 

1929·30 . . Do. 13,41,90,827 Do. 4,';9,78,629 + 8,62,12,198 
~ 

1930·81 Do. 18,48,62,717 Do. 8.38.69.661 + 10,')7 ,03,OW -



u 

STATEMENT vtt. 
(Reference paragraph 141.) . . 

PriC6 ojllilfJer ill Bomb",,, London. /UJIl New York. respectively. during lOBo-St. 

Pti'ce'i~ nombaj ·Price in London Price in Now York 
pe.l00lol .. per pl'" 
(country 1M). .1a~<Iard ... ineos. - -

~I~ Highet&. -LOWftt. Higbeat. Lo" .... 

f----

Ba. A. 11 .. A. 4. 4. C.nll. Cent.. 

Al,;il \. 
1~80 · · · 6616 6111 19U 19ft '2~ 'II 

'.' 
M"; .. · · 66 IS '9 '1 19l1' 17';. 42j STt 

Jnu .. · , · , ~ 8 " 
, 16. I.," 87t 1st . 

"
ul

, It · · , · &614 46 6 16,'" 161.r 86f 83i 

.... gu4 .. , , , · · 47 9 4111& 161 151 861 S4I 

Septeu,bnr .. , · ,,1& 406 , 11 16," 81 aSl 

Oetober .. , · · · &7 6 4610 16a 161 ~6t 131. 

l\Ot'Cblbtr .. · · , · · '7"6 48 8 lOa IS .... 1St 8,SI 

DtOIi.1,lMtr .. · · · · .. , 408 II. IS, 1 .... asl Iii . 
•hlluUl 1931 · · · · · (I " 41Hz 1'_ 18" III lSi 

,.\roar, . · · · · , 408 
-

& 1810 Ill' 12i !IIi ui . 
•• ,oIa .. · , &6 II U I 1&1 Ilia III 81 



liG 

STATEMENT VIIL 

. (Reference J'i'ragraph 21.) 

Exchange. 

The highcst and lowest quotations fM telegraphic transfers 011 honlon JOI' each 
month of the gear. 

April 19110 , M..,. • 
JuDS .. 
Jai, .. 
A~g'" .. 
S",. ... u:bv .. 
03tobaJ .. 
Kovem.ber " 
Daoember ~. • 
l ... ....,. 1981 • 
February 
March 

McnthJ. 

STATEMENT IX. 

(neference paragraph 21,) 

Exchange. 

Higbett. Lo"eR. 

•. d. _. ti. 

1 6,.. 
1 6tt 
1 6ft 
1 'li 

1 '" 1 J·U 
1 fH 
1 5~1 
1 It 
1 6f 
1 6t 
1 6i 

jJJ"nthly pu)'chflsef of sterling by GOlJcrnment /lIJd the ItlJerage r/Jte of p'/rennie. 

A?riI 1930 
Mooy 
JlIne 
J.ly " 
AUgust " 
&ptember '" 
Ocrober 
November " 
December " 
Jan'3'3.ry i931 
February 
March 

MonUli. 

TOTAl. 

(In tbouoands of Il.Dd P. .. ) 

Sterling p"rohaaad ill 
, Aver.,go rate. In.w., 

• Rs. •. fl, 

2,690 3,6',111 1-6'SU 
2,040 ¥,7',38 1-5·a.t 

26 Boa7 1-':';"813 
650 87,68 1-6'818 . ... 

6,3~61 7,25,76\ I-D'81l 



('7 

STATEIIENT X. 

Monthly Sales of Sterlinp by GOIJermnefit. 

Aprn 1980 

May 

June 

July 

AUgud 

September M 

October 

November 

D...",b •• .. 
Janu.ary 19~1 
1' .... 0 .. , M 

Maroh 

. , . 

(Referenoe paragraph 21.,-

lIonth .. 

'. 

TOT.lL 

STATEMENT XL 
(Reference paragraph 2~.) 

(In t.huusa.od. of £ and R,.) 

Sterling oold In india. 

HI. 

2S 

81 II,OS 

D08 1,22,66 

: 1,382 1,79,95 

2,287 8.02,2'1 . 
1,165 1,67,37 

8 1,0' ------------
6,734 7,7f,ll7 

Amounts erllei distrtbuticm 01 trea8llrl balances and re8el'l1e. in I,jdia Q.fIIl 
England. at the ope/Hllg ami closing of 1980-1981. 

(In I.U. of 1'0,. ... ) 
In Au", 198(1. 8lJrr MAlIOK 1981. 

-- In In Total In In Toial. India. Bugland. 1.dia. Englaod. . -. 
Tnu"QIIoJ",,_ . 

" . 15,78 8,i1 lK,27 U,lIII 7.t3 14,711 

rSil": 1,1~ ... 1,10.116 1,24,80 - 1,14.80 

Paport. ......... q n_ .. '1 Gold • 
. 32,1'1 ... 81,27 1G,86 ... 1G,B5 

&('I,l..;,tiCl 88,86 11 84,00 10,18 ... 10,10 
\ {Ilold . ... .,87 t,S'1 8.aa S,87 11.20 

llold BlaJrdordB_ 
.. ~llriti" .. 1O,.s GO • .s - U,II 4Z,l3 -



153 

(Re(erenC>! pa1~p1!. 23,) 

Summary of Walls and Means tl~ansaations'in India, 1930-1931 (Jiuapf!I 
"pp,:o:ci"!!;ate ~nJy). 

(CI) Army, M.m~e Bnd M. E. S.I •• n .. 

~) Drawing. by the Iraq GoverrmeBt· 

DIsBUlliBIlBN'r8. 

te) Capital outlay on Delhi, Secority Printing, elc. 

(d) Remittance. from India to London-

(i) By purcb .. e of .terling • 

(i.) By withdrawal from the P. C. R. in London&gain.t opposite payment in ladia 

. (Ui) lIy with~rawal from the G. S. R. in London again.t oppo.:te payment in India 

(El Cancellation of Indian T ...... ury Bill. in tho P. C. R. 

(f) Sinking Fund purchase. 

Co) Po.ts and Telegraph "'uo. (ex.luding receipt.. from C .. h Certifi.ate.) 

(iI) lIeduetion in the Bal.nee, of Provincial Governments 

RBCBIPl'8. 

(1) Ex .... of Civil novenue over Civil Expendilnro 

(a) E:s:ceal of railway receipts over i8l088 

(3) Cash Certiti.Rteo (net receipts) 

(4) I'erm&nenl Debt inenrred 

(0) Sale of Sterling • 

(6) Salo of ~re .. nry Bfs 10 the p~bli. (not) •• 

(7) Other it~m. . 

(8) Dec ..... in Trea.nry Ealon •• (including investment.) 

TOTAL 

TOTAt. 

(1n erores of R •• I 

'85 

.i---10::-
i 



59 

.STATEMENl XID. 

. Government Balance8 
(Refe ...... paragr~ph lIS.) 

in.India, with the Imperial 
GO'IJernmeNt treaswies. 

.. 
. Ealance.t Government _.urI ... 

-
L .. t day of mimi!.. 

1928-29: 1929-30. 1930-Sl. 

- --- I 

-1,13 8,56 1,81 April · · 
-:'15 1,(6 !l.49 M., - , 

-
','lO 8,19 1,17 June · , · '. 0 

1,29 1,18 1,10 .rul1 · , · 
.1,11 -8,03 1,38 Augoat · , 

I,S7 1,73 l,{'6 Septemhlr ~ · , · 
"1,'1 lI,l!1. 2.01 Oolohlr _ · , , , 

1,64 1,,4.1 2,07 November · , , · · 
1.811 I,U 1,07 Deaember · · · · 
1,49 1,41 8,38 Jo0""'1 · · · , , . 
8,05 1.89 1,81 '.brOB" · · · · · 
8.&9 8,64 8.80 Morell . · · · · . 

-1.48 1·61 1,48 A .. ~ · · , · -

·(In la_h. of rup .... ) 

1I,,!aDC8 at the Imperial 
• Book of Inw.. 

19.:!8-2p. 1929-30 1930-31. 

--- ---, 
7,~4 9,27 17.51 

, 6,68 8,48 1&,15 
I 

7,90 
" 

00.61 18," 

-
, 8,l10 13,80 ~"69 

16,?B 14,06 16,43 

, &,76 10,65 11,48 

. 6,n 13.17 16,19 

-- 7.~ 13,67 8,71i 

- 7,78 7,!5 7,1~ 

8,06 17,26 ' 8,17 

0 10,%9 H.DS- 7.111 

- 11,61 82.11 13,,49 

8,0! I 14,87 18,19 



Da\.eofaaJo. 

00 

Amount offerea tor tender. 

STATEMENT 

(Reference 

:Details of sales of T"WSU1g 

Amount applied for. .l.mOnnt a!Jolt.cd AI d tokeD up. 

S 8 0 12- 8 8 9 12 8 e D 19 
month •. month .. , mont.ba mon\bs. mont,h., months. moDtiha. mont.hs. months. months monllu! l.tJonlhB, 

------11--1---- ----C-- - - - --

bit April 1930 • 

2nd to 7th Aprfl lOBO 

tith April UIlo • 

IH:h to 16th April IV30 

16th April 1910 • 

16th to SIH April 1980 

19nd AprU 1930. 

23rd to 18th A prO 1880 

_April1.,. 

80th .1pxll to 6th liar 1(180 

8tb 11.,.1930 • 

Ptb to Uth ., 1930 

18th lIa,. 1930 • 

140tb to lOth M.,.1i1SO 

IOLh MaJ IDSO • 

Ibt to 16th Mal 1930 

lath M., to lit JUDe 1930 

1 ad JODI 1930 • 

Tolal Carried over 

Scrorl.> 80t S aod 9 montlul ... " cODib inod; 

2crore 8 of 8 and 8 months 28," 
'om biDed. 

--. 
&erore 80t 8 and 8 months 43.io 

comb "''''-

Serore " of 8 and 8 montha 60.00 
comb "'ed. 

I oro" • Df 8 a'tld 8 montha 1.2tI.OO 
comb ined. 

• oro .. 8 of 8 and 9 l'1ODtba 11,01.110 
oomb lood •• 

S ...... • of 9 and • ment!ll 1.~71 
.. mb hIed. 

IOtora • 01 • Dod 8 montha 1 ...... 
comb ined. . 

Serora II of 8 •• d 8 montha I,HS,oo 
oomb ined. 

lorore. of !II and 0 monthl 9.00 .. 3.', ... 
combl ned., 

3,12,76 17,'6 

1.00,26 28,76 

74,26 42,16 

al,lO "',16 

6:',16 1.0&,16 

•• 00 ..... 

0." ".00 

US,to 1.23,00 

U,i6 1 .... 00 

.. .. 

1,26,26 

... 1' 

".50 

:n,1iO 

&1,26 

".00 

... 00 

16,00 

".00 

.... 
"ffJ,,16 

... 



XIV. 

P""'pph U ) 

Bill,i" Inr/ia, 1980-81. 

• m0;DtbJ. 
. . . 

mont.h., mont.hI. 
II 

montha. 

61' 

8 e 
mctnth.l. Dlont.hI~ 

8 
monthl. 

(In tho .... nd.-of ru_1 

Amount of Inhrm.satatel 
1014. 

-------------- ----1--
.. 8 • Of .10 

08 10 0 ,1,88,1. 

DB 10 0 .. 81. 

." 811. ".16 

DS 0 a OG • r 

.... ga 10 0 8B,U 

ta 0 1 18 • , 

II 10 0 80,71 

DB • 0 ~ 0 IS 

GEl 10 0 j,t,a" .. 

888 OS •• 

18 10 0 os , 0 1,31,00 .... 
l1li 0 • • •• 

.100 • , 0 11171 '," • 
.. 0 , (I • 0 .;; 

..010. • r 0 ..... -" .... 
.. 8 8 ••• 

""0 88 •• - .... .; 

I .. .. ;;: 

n,lO 

... 0 



b.t.of .. ll. 

Brollght fOlwald 

1111 to 9\h JUDe 1930 

lOthiJun.l~. 

11th to tl)th Junl 1980 

-17th June19B1). 

18th ~ iSrd 100.1080 

:uth June 1030 • 

2lith luhe to 1st Jul, 1930 

Ind lU1J 1980 • 

Brd to 7tb Jub 1980 

Bih Jub' 1980 • 

9th to 14th Jul, 1930 

1I5th Jal, 1,,80 • 

18th to lilt J ul, IDS!) 

lind JolJ 1880 • 

]Jih AUIUR 1~80 

IBt.h to 18th Au.nlt 1930 • 

19th AugUR 1080 

20th to Z6~ AngnlL lD80 

16th .lngut lOBO 

Tobt ClIo-nld 'O'r,r 

62 

STATEmENT 

(n..r.r-. 
Deta~1s of sales of T'Teaswr!l 

Amount oll'e. for tend.,., Amount applied for AtDount alloUed ,M tlken up 

S' 6 0 11 B 8 " 11 -3 8 9 ]S 
months months. mdDllJ •• mon~bII. monthH. mouths. montbB. months. month •• months. months. months. 

'- ~------------r-
,,02,60 6.01.'76 

I crores of 8 and 8 month_ ....... 1,7!i 1,9'.1~ I." ",m biDed. 

a crort. 0" nod 9 mOnthfl 3,Oa,t5 1'7,60 1,81.10 11.10 ,om biDCd. 

... 
'crOtel 018 and" months ....... .... 1.96.16 . ... com biDed. 

lerores 018 months onl,.. I.Il,SO 18,16 

icroros ofa months on),.. 1,81.26 .... 
I crore. of& months onb'. ~OS." 61,76 

.., 
icrores of8 months on •• 1,70,00 (not.hln gacoop I od .... aUott.al) 

lerorea ofS Ind 8 1001ith. 2.68.00 ..... 19.7' '.11 tOlD blued. 

aerore, 011 Bud 8 month 113,08,16 88,.'6 1.'U.Cf ..... 'COm biDed. 

• oro,.. 0'8 and' 
"0lIl biDed. 

montba 8.1Ii.1O 1.07.16 1 .... 00 1.00,00 

1'.11\71 1,.16,76 '':11.'' 



ell: 

XIV-.Ctmtd. 
paragraph 24.) 

, Bills in India, 19!10-31-contd. 
(In tho"" .. d8 of rape • .., 

Avenlo rate 01 aocevted &GnUrl. Bate for lDtermedlatoa ... Amount 01 InteflDediate. 
"Id. 

a • .. II 8 • • III I • 0 I. 
monu... montht. lDonthr. _1JiI. mODtJiJ; mODth~ montill. moaUlI, "!I'D ..... montha. monthl. montl .... 

--------- '---I- ------ . ' ------- ,~ ". 9,58,S6 n.M 
0110 0 l1li r '- f.~ 

o • • f UI I 0 

11810 0 l1li r 0- .",,00 1;00 .' 
l1li •• .. • 0 

8&10 :00 .. T. 1.p6." )'00 ... 
.. t • .. • 0 

01<10 ,0 , ...... 
GI,o 0 ... 

"11.1' .,. 1,11,00 ... 
"11 , 

'-, 

OIlS '" ),Fl,7I 

.11 8 :;; 

""II l;IO.r • 

.. • 1 " .. 
Ie 10 U10 0 ..,.,... -... 1 ••• ;,; ..... .' 
to 1 • 

.~ .. 0, ~ -.... " t 1 .. 
~IO I 

1,_ -I 
.a 



Amount olJerod for tender. 

Date 01 u1e. 

STATEMENT 

(RelereMB 

])etails oj sales of Treas1Iry 

Amonnt a.pplied for Amonnt allotted and taken up 

9 0 9 12 8 0 9 11 8 8 9 11 
mont.he. month!. month&. month •. o:ontha. !Dooths, montbs. monthll. months. months. months. D1olltil8. 

---- f-- ---- I-----
JJroD,bt forwlll'd • 17,28,'6 1,65,'16 fi,BI,'!6 

J,tIt A 19ust to b, sep\.ember 
19HU. 

IDd September 1930 • Serores 018 and 
~om bi ,ed. 

6 month. S.!O,25 I ... ..., ao,G1) 1,30,00 

Int kI 8th September 1980 "', 

U.b Septembu 11180 • 20rol'< 013 and 
com bIDed. 

e months 2.".50 4.9,00 1.&6,00 ",00 

loth to 16th September 1980 •• 

1Mb. a.phlllle, 1830 • Jcr')r8b 013 .,d 6 Mentha t.fYI.I> J,Ol,oo I,M.OO 96,00 
com biued. 

17th to Rod september 1030 

ISM september 1980 • • I erorea 013 and o montu 1,'1.60 87,26 1,16.00 86,71 
• om bined • 

24.121 soptember to 'th Oelohor 
1080. 

6tb Ootober].980 • .Borore&: 0'3 and o montht 1,78,16 99,00 l,OS.GeI ..... 
.om biued, 

'" to lStb October 1880 

14th Octocor 1950 lororca olS an4 6 monthr 1,08,26 1,17.60 47,00 1,63,00 
oom blood. 

16th to lind October 1880. 

23rd Cktober 1930 I01'Ol'eB 013 .,d G uou\ha "..., 1,81'" U.75 1,11,!5 
Ovm bined. -

14th to 17th October 191<' • 

18th Ootober 193) lerorel' olS and' (I months 1,ng,?6 1,21.?6 18.16 1,1.1,15 
oom bined. 

'titb Ootober to Srd Nltoml:er 
1980. 

,tb HoY'mbar ID30 lorore. ofS and e mootbJ 1,16,76 ",00 1,16,7& 81'" 
oom bID'" 

Itb to 10t.h NoYember 1030 

11th Noyember 1m • 

Ittb to 17th Noyember 1980 

To",.1 "'rrled over 

• • '::"', :~~ ~~:~.~. • mo~.~ I.~'.~.. :~ ::: '.~~ ~'761 .... : :~ 
.-.-.. -,-... -,-._---... -,-... ---... ---... ---... -,.,2, ... 11.'2.<06,31." - ... -



(0 

XIV-contd. 

PlU'llgraph 14.) 

Billa in ll,dia, 1930-31-contd. 
(In th""""""- of mpeoIo) 

A1'Irago rate of aocopted tor.dlrl, Bate for iDfiormediat8l. Amount ot intermediate. 
lold. 

S • 0 1J I • • 11 8 • , 
mo!~ mont.h •• month .. moutb •• mODthi. mOllth., month •• month' mont.ha. monthe. IDonthi. mODUlI. 

--- ---- --- --- !---------- --
... -1 w"io 0 

30,1.\00 1.43,00 10,1& 
0 1,U6.50 ..... 

9~ t) 0 97 
• 1 -

.. 1 0 117100 1.8D,IO 8J,15 ::. 

00 0 8 117 
• 0 

.. .. 
80 1 0 0710 0 '.18,18 -8'00 .n ..; 

• 0 8 07 , 0 

09 1 D Q7 10 0 1,1).00 86.&0 ... 
09 0 8 D7 0 0 

00 1 0 87 10 0 ,1,",00 1.8t.SO 

1\9 0 8 07 8 • 

09 1 0 .,100 1,10.10 l,3O.15 

DD 0 8 07 0 0 

091 0 If 10 0 I ...... lin." ~ 

DO 0 r 8f 0 0 

OD 1 • 87100 "'50 :'1.50 

09 0 .., 
• 0 

10 1 0 D7 10.~ .... 0 rr ... -.J 

OD 0 • ., 0 .' 
10 0 0 ,,'10 0 1,,1 8>," 

QS II I 07 • 0 

I--=--
otll • ., 10 0 '1.71 ..... r::---- II • ...., -.... ...,. 



i 
lla\eoloat.. 

X'I . .2. .1\13 66 

F8' 
~5b2.-58 

Amount o8'ered for tender, 

STATEMENT 

(Reroren~ 

tJeJaii8 of saleB 01 Trea8ury 

Amount applied for .Amount allot.ted and ~keD np 

11. . (I " 11 8 8 9 !I 8 11"'" 9 11 
montbs. montllB. lnon1.hs. months m.onths. IIlDnt.bs. mODths. months. m3ntbJl. mOnthp, months. monthll, 

~-"'----'----'-I------ -- --'-r----- - -'- --' - - --
"ourb1i rdnrard 26,17,50 11,71,60 6,31,26 

18th November 1930 2 ororoA 01 8 and (I Il'onths 1.60.'16 12.25 
com tined. 

:JlItb November 19a&. fa ororcs 

16th Novembltl' to h~ D~~m. 
ber,IPSO. 

2ud Dooember 1080 201'01'(18 

~d·to 8Ul .December 1930 

9th December 1980 I crorea 

loth to 15th Dooembor 1030 ... 
'lath Deeember 1m . Berorel 

17th to 20th D80ember 1980 

Hnd December lOsO • Seror" 

I!rd. Deoember to IUb J an'tuuy 
1931. 

... 
8tb .JILDUIrr 1981 J arorol) 

Vtb, to Itt. J'antW'J 1931 • 

18th J&nuirJ 1031 lororee 

14th to 10th JanuarJ 1891 

lOth .Tanuary 1831 I erofe. 

Jilt to 20th Jaoua?), 1031 

s: Ih JantWl 1031 • t BOrN 

!8th JaottarJ &.0 and Febnlal')' 
ID.!. 

or S tmd (I monthll 1,08,00 
,-om bJlled. 

ot 8 Bll" 6 months S.87,2G 
Dom bined. 

013 and (I months 1,67,60 
com biDed. 

"3 and month8 1,18,1' com Ined. 

018 nd (I mOnth. 1~,1' com biDed. 

oil and o months _.08,8 
oom biDed. 

0" and 8 month 8 1,78,2'1 
biDed. com 

., I "d • montbl 
com hlued. 

01 8 and G DIOtItb8 
too. hlned. 

1.13.00 

'1.00 

t. 

10 

1.00 

oil 

.... 

'.00 

23". 

.... 

1.68.26 n,60 

1.0.,60 ',10 

2,00,00 .4 

1,36,1:> .. 
1,00,00 1.00 

62,'5 .lI 

1,08.10 .... 

1,0"''' ',00 

1.11,76 ,.." 

'.'" 
Total CarrIed ~T. 

--I---I--'---I--I--I--.-~ --1---1--1-
_ 1<0.00." '8,81,00 8,8l,.., 



67 

pangmph~') 

Bills f1& India, 19aO·81-oontd. 
(In tho_"" of "'1*1.) 

":rerlll rate of aOceptod tendeo. Bat, tor Interme4latel. A.mouu1.r fntermedlatel 
- Bold" 

!- lDontw. • 0 1ll • • • I. • • • It 
montb., month •• monthlJ. mOnth •• month., mou&h", mOD..thl~ mOnt~. month&. m.oDUlI. ..... hI. 

I 
1------ - ---~ ---~ ---~ -- -- -

*',ft,1IO ',&3,7' I.~ 

D. I, • UP 8 • ., 
DB 16 • 07 ,. • 1 

~I!O ' .... ,. 
11118 11ft • • . ' ... 

98110 0: 10 0 l"il"OO -8,00 ... 
Ol,. ;;'l 

.. 11 • 07 10· 0 'l,eo.lIO 11,00' 

D810 8 PI •• 
9B 10 • 871. III." .... 

IS • " 8 O! .. , .. • • ":0 0 r .... .. .. .. . • 
... 0 8710 0 ....... I." ~:.' 

.. 8 0 
, 

or 8 OJ -I .. • • "10 0 --, 1.89.!1 ,1\.1', , .. 
D8 •• T lIP • 0 

. ... .. • • 111'10 • ,1,18,'50 .... 
81 ,I lO " .. ~. 

.. r • " • 0 - ... 
8$ '. 0 

or •• ll: 

-.. ' .. tI. · , " •• 81.- 'to 17 l-
. . ."~ IIt,D.6). 0. .... ..... 



(18 

STATEMENT 
(Ref ....... 

Detail~ Of sales of Treasury 

AmOtlllt; otlered for tender. AmoUDt applied ror Amount; .Uotkd and taken 8[1 

Dat,of .. }e. 

It 8 11.2:8 88 H S 8 911 
'Don\hs, monlhe. IDD th •• months. mont.bJ. mOUth •• monl~. rnot.ths. ldoaLba. months. mouths. '1lo,'lhs. 

------1----------
BrODlI'bt rOf"ard "',00,76 12,81,00 5,81,26 

8rd 'Februry 1981 • 2: eroree 01 • •• d • month • 1,88,76 11.86 80,715 6," oom bioed, 

'th to 9th Feb1'Q81'J 1931 

loth F.braary 1931 I eIOrse 01 8 and • month_ 1,0'.'6 10,00 OI,:Ui '." Com bined. 

lllJ;l to 16t.h lI'ebrll&l'J' 1031 

Ut,h FebftW7 1951 .}Ii orores 01 3 and • mODehs 80.76 .... 8!',Zi .... .. com bioed. 

l]t'b to S!1rd Pobr.luyt9S1 

: I. o:~, .. ... 
"ttl. Febr:ury 1911 0/ 8 Bod G montbs 66,00 8.00 71,00 '.'6 com blued. 

lISt}> B'obr.wy to 2nd March 1931 

Srd .arah 1981 • • lororos of 8, 6 and 9 months 3,02,1'5 "'." . ... 1,66,60 "' ... '.15 
e .. mbined. 

". to 8,h Marob 1931 

1Ot;h Maroh 1931 • 2: 0'ort'8 or8,6 lind !l n:lOnt;he 
com blued. 

I.S!,. .... "'60 1,"6,00 OlIO "." 
n .. to 18th lIarch 1"1 

11th lIareh 1931 • Z Oloret 013,8 "d 9 mont'~8 
com blnod. 

~\3,1l. ".75 SO,I" 87.25 ... GO 89,&0 

ll,b to .J3rd lhreh 1981 

I'tb Marob 1981 loror,,' ortt. 8 t1.lld 0 mont.bs 1,151,&0 ".00 ..... ',03,150 IlOpJ " .... '.D 1 blned. 

'lth to Slat :March 1DS1 

I 

-~------- '&,8'", 
--'-- -:-1 'tolal .... . .. 1 •• 41,16 0,86,00 



... graph 240) 

iBill. in India, 1930-31-<'oncId. 
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STATEMENT XV. 

(Reference paragraph 24.) 

WagB and MeanB advances and Trea8ury :BillB t1'ansactiona (with the public) 
Wwring 1930·31. 

(In thoma.cIa of rupee·.1 

W AY!l AlID 1IBANS ADVANCBS. l'BtiSUBr BILLS. 
O!'BNIlfG BALAli'CK O. 

1ST AEaIL 19aQ. - Nil. 8£,03,75. 

l'ot&lont-

Ontsto.ding Out&ta.nding standing of 

Advances A4vancea . at the end Sal •• Discharge. at the end W'-aya aDd 

Taken. Repaid. of ""'h of each Means Ad .. 
'Vs.nCC8 alld montb. month. TrenlurJ' 

'Bill .. 
---- ._---

lis. lis. R •. lis, R •• BL Ro. 

April 1030 .. , ... ... 7,77,60 4,60,26 89,21,00 89,21,00 

Kay .. ... ... ... 12,89,76 4,95,25 .7,15.60 '7.15.~0 

J.ana ;; ... ... . .. H,22.50 10,02,45 61,35,55 5l,35.5G 

July .. ... ... ... 10,28,211 11,95,75 49,68,05 49,08jL5 

A.gUllt .. ... ... ... 12,92,25 15,33,50 117,26,80 47.26,"0 

September .. ... , .. ... 20,60;iH> 18,8!l,25 49,<J6,8O 49,06, 0 

()etobm' II ... ... ,., 18,26,00 9,7"25 57,58,55 57.88,55 

November If . '. . .. .., .. , 9,70,60 9,48,28 .s7,SO,80 57,80,80 

December ... 8,00,00 1,00,00 5,00,00 10,10,50 16,61,25 62,.ro,O'; 67,<0,05 

Ja .... ,y 19311 1,00,00 ' 6,00,00 1,00,00 12,7'3,'15 10,13,25 U,06,55 6g,~,6' 

rebraar1 .. 8,00,00 8,00,00 1,00,00 8,19,'16 1.2,71,75 w,IRI,Ii61 61,101,115 

.&reb .. . 6,00,00 6,OU,OO ... 11,»5,7. 18,,2,50 16,87.80 I G6.;J7.&> 

- 1 -



STATEMENT XVI. 
(~ef ........ paragnlph 28.) , 

CompOBition of the C1VI'f'e1fC!I Reae1'1Je held against the note circulatioT. at t1 .. end of each mont". 
(In 1akh. of rupees." 

. BESERV!l~ 
a.-CUBJTal. 

Com DB BULLIO •• 

Chou 

Bow.".. 
oirouJ&. Gold SilT8l' 

tion bullion in bullion 

'" any. 0014 transit ill transit Sterling R~ IuterDal 
note •• Sil .... Gold Gold Si1y8l' bullion in bm.eea. between 

ooin bullion in bn1lioD bullion iD bullion in Ria Ma.jea· Indi •• nd Jndi& and aeouritieB Beountiel Billa ot 
iDIndUI. India, iD England, Eo,land, ,,.'. ~:8~ Eogland 

in in Ezo~e. 
IDdia. DominioD8. auoHil England. IndUI. 

Majesty'. 
DominioD •. 

lI&jeltTs 
Dominiou. --1------ --- --"-

boh 11180 • 1,77,23 1,08,11 32,27 2.85 15 as,ss 
all 

""pm 1,18,90 1,07,211 32,27 8,38 80 80,'1& 
... 

11" 1:e7,78 l,07,N H,28 8,48 6J 24,88 

JUDO 1,48,78 1,08,ll 82,18 8,48 ~8 18,88 

lvI1 1,68,26 1,18,3'1 H,28 8,49 78 18,.39 

""!lid " . 1,88,87 . 1,1&,48 32,1S 6,a5 l,2B 16,88 

8epIembor 1,71,i1 1,15,. 82,28 6,88 1,85 15,59 

Ootob.r .. 1,10\16 1,17,67 82,28 5,. ' 1,08 12,23 

....... hI' .. . I,N,N 1,16,110 82,28 5,78 1,23 8,87 

D ..... her .. 1,61,N 1,14.,80 - 81,74- 5,39 9.&1 
I 

1.Dul1 1911. I,.,. 1,]5,82 26.21 5,~ 9.97 I,O!! 

r.brul'1 1,111,58 1,16,08 88,77 ',56 '" IO,eg 

Ir .... h 1,60,36 1,17,88 :ili,SIS 6,94 10,It 

t ~ootiOll aa of the lDdiaD P.per On>; .. .,. .lot, 1928. 
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STATEMENT XVIL 

(Reference paragrapb 29.) 

IJetails of the balance 0/ the Gold Standard _Re8el'fJe on the Bllt March 1931. 

In England-

Estimated value on the 31.t MaTch 1931 oE the sterling securities of 
the nominal value of 1.31,180,000 (as per details below) , • 

{

In England • 
G)ld 

In India • 

Cash at the Bank of England 

.D-ltails of invcstmcnts:-

Eri tish Treamry Bills 

Treasury 4! per cent. Bonds, 1930-32 

'l'r€asury 4 Ier cent. Bonds, 1931-38 

Treasury 4t per cent. Bonds, 1932-3l 

Treamry 5 per cent. Bonlls, 1933-85 

War loan 6 yor o)nt. 1929-47 st-ock 

TO"TAI, 

TOTAL 

I. 

31,599,381 

2,152,334 

6,241,200 

1,085 

40,000,000 

race nlhs, 

I. 

11,620,000 

3,315,000 

3,145,600 

8,400,tlOO 

2,700,000 

2,000,000 

-----
,31,180.000 

---
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STATEMENT XVUL 

(Reference paregreph SO.) 

OaB" balance. of Ihe Imperial Bfmk in the last week of eooh month and pet'CEf!'
age. of cash to liabilities, 

(Cash in lakha of rupee •• ) 

- I 1920·30. 11130-31. 192B-aB. 

- reroentage 
Cash. 

Percentage 
C .. h. 

Parcentoge 
Ca.h. to to 10_ 

n.bUitl ... lia.bilities. liabiUti ... 

A.pril , .- 9,89 11'3S 13,67 16'01 16,17 l8'OB 

May • 11,82 13-33 19,22 28'118 14,17 16'39 . 
JaDe · · 14.34 17"68 30,88 32'38 17.21 19112 

; 

Jul,y · · · Bi,7G 88-41 31,n B6'1I0 Bi,27 24-00 

A.ugeat , lIG,oa 29'17 BI.611 86"96 19.15 88"10 

Sop,eu.lber 2S.t7 2946 8O,811 Ba'84 211,61 lIS'3S 

, 
Oct..ber 18,38 111-31 al.08 34'61_ 16.66 28'611 

Nove1l.ber · 1,6G n°·" H,18 88'26 11,81 14'66 . 
»-m .... · · · 11.21 

12_ 
1G,D 19'18 12.03 14"41 

.. 
J.n_, · · · lJ,66 16118 16,38 l8"I8 11,88 lUG 

I'ebru.rl · 11,01 13-71 18,01 19''18 8,. U'68 

Kareh • · · · 10,8& 18'" 111,18 21'00 18" lG1I9 



1.t of 

April IfJ30 • · 
May .. · 
June .. · · · ~ 

Ju11 . · · 
.bgu.t " · · 
Seltcmber H · 
October .. · · 
lfol"8mbcr .. · · · · 
December .. · · 
J lUluar, 1931 • · · · 

.. 
R'e1:.rD&rY .. · .. · · 
Karch .. · · · · 
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STATEMENT ~u. 

(Reference ~.ragraph 8(q: 

Indian Money Rates (Monthly). 

~ money rate. 

Bo.nkra.1;e; 

Calcutta. Bom~.y. 

--- -------
Per tent .. Per ceut. PeJ!ccut. 

--------

e I a 

e 41-4f I> 

8 41 IF 

I 8 41 

I 
6 · 

6 21 2. 
6 It 2 

6 21 Ii 

· 6 21 B 

8 II 2. 

· 8 8 II . 
· 7 31-4 61 

· 7 4H if 

• On &.he 2nd of the monU&.. 

ImperiaL 
DM&!' birr rnte~ 

Bank 
HIlDIli",t •• Calcutta.. Bombs, ... 

1--.-----I---
Per oent. Per oenL Per ceDt!-

----r--- ----

s. 11 '* 
6 10-11 1Jf 

6 10 '81.: 

-
8 .8-9. 8,\ 

G 7-8 8", 

6 7-t1 SA: 

6 7-8 6, 
8 7-8 6, 
8 1-S 6t 

'11 1-8 '8t 

"7 7 8 oa, . 

"7 , 9-10 "7", 



1~1B-19 
1919-SO 
1920-111 
10Bl·11 
10BB·23 
1028·1!4o 
1924-l15 
1926.B8 
1028-27 
1927·28 
1928·~9 
19B9·80 
1930-31 • 

Y .. r.~ 

'fS 

STATEMElft :xx. 
(Reference paragraph 8l1.) 

OZearmg Hou8s Statistic.. 
[In 1,"- 01 rupeu.l 

Calcutta. Bomb.,.. lItaciraa. K_hl. BaDSOCD. Cawa. Lab.... To'l1A~. 
.. p~ .. 

• 7,41,18 &,69,46 
• 10,66,76 8,88,02 
• 14,39,98 18,15,98 

9,06,01 9,06,78 
9,80,28 8,68,78 
8,58,05 7,07,98 

• 9,54,11 a,Sl,68 
• IO,IlI,I9 "",06 
'" 9,61,01 ',92,68 
• 10,54,08 8,80,80 
• 10,94,00 6,62,31. 

9,60,97 7,99,68 
8,6d,28 6,66,81 

25,'6 
88,9& 
16,79 
89,64 
45,18 
55,41 
5&,98 
66,80 
64,68 
59,79 
811,78 ' 
82,19 
10,86 

22,80 
28,18 
88,41 
88,7. 
83,58 
'l,6B 
46,18 
86," 
81,07 
80,81 
28,OB 
28,49 
2,,47 

STATEMENT XXI. 

(Reference pamgraph 88.) 

78,85 
94,76' 

1,04,86 
1,22.00 
1,25,98 
1.IS,S8 
1,17,21 
1,26,38 
l,24,~ 
1,26,57 
1,25,00 
1,20,'10 
1,06,61 

'8;88 
9,01 
7,98 
6,88 
6,72 
8,18 

r 8,16 
7,00 
7,31 
7,56 
6,71 

•.. 
'&;86 
8,4.9 
6,8& 

'6,57 
8,86 

.'1,70 

t::-
8,17 

10.6'1 

14,82,19 
SO,90,60 
29_76," 
10,114,90 
20,00,08 

, 18,01,01 
18,06,88 
16,88,61 
16,09,117 
16,",59 
19,81,\0 
19,9B.7' 

.17,80,85 

Remittance8 through the Impe,,",' Banle:. -Amount of demand draft, puroha'lJcl 
allil draft, and telegraplKo trMl8jer8 paill i. each ctrcle qf the Imperial Bank. 

, (In lakh. of rup .... ) 

ibi6 .. 1927. 19J8. 19l11l. 1980. 

- 1.t 2nd l.t bd lilt J 2nd l.t \ bel tat I 2nd -- Half· Half. Half· Balf· Half. Ball· Half· BaIf· BaIf· Half. 
Y .... Y ..... Y .... Y ..... Y_. Y ...... Year. Y .... ~ Y .... Year. 

. Demand drafts purohased • 
M 

ReD(!1>l Circle · · 13,5~ J8.95 516,61 34,04 SI,I&8 U,lO 1!4o,t& 27,89 83,34. 110,89 
1IombA,y • · 17,88 16,88 94,58 tl,27 80,110 1I11,09 33,98 liS,. 13,89 It-51 
M.adra .. 111.87 we 11,1&8 16,6& n,61 16,80 t2,17 17,4.9 18,92 10,7' ---. -- --- ----- 61,8. 1'1,11 88,G8 "10.118 88,1S 72.41' 80,8& 67,88 81,1.1 4&,66 

Drafts and TElegraphio transfeni paid. 

::J.-:'(JI~' · . · "'" ....... '1" ..... 89,'13 -... ~~ · . · • 1S,85 87,81 ll9,86 111,41. 80,48 1S,51 J8.l& 3l,1' 83,1.1 b,J6 
K_ .. · . · • ll,8O lo.S3 11,1' 11,80 ll.i' 11.00 18,96 11,61 l8,Sl 11~ ----!'our. • 91,18 n,tJ '19,. !I6,&f "-151 80,11 90,1&0 '16,IM 80,38 7a,6'l 
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STATEMENT nIL 

(Reference paragraph S~,) 

Movemmt of funds witkUJ tke Pr~vinces during tke year 1990-31. 
[In hlkb. of rope ... } 

Bengal • 
line~'!,~ Madra. United 
'Iair aDd Bombay. P1'o- Punjab. 

and Coorg. vlnceB 

Blbar CentraJ 
Bal'Dlll. and Pro. AM_m. 

Ori •• a. meGI. 
Belial). 

&1. ofsopply bill. and lran.f ... to the 2,19 1,13 1,17 26 6 3,66 
pubU .. 

88 

: TOTAL' 

STATEMENT XXIIL 

(Reference paragt·.ph as.) 

Payment by Government 011 account qf tranifer of funds ~ected by tke public 
between Provinces during the year 1980.31. 

[In thouBOndoof ru"" ... ) -
Paid by India Mad· United Bur. I Bihar 

Cellt-

Bnd rBl 8ombay. Pro- Pan. raj 
A.aaam. TOTAL. and job. ma. Bud Pro-Beug1ll. CoOl'g. vinees. Orisaa ViDce •• ------ --- -- ------

India and Bengal. 83 3,~7 6,58 1,18 30,06 .,65 20,67 66,79 

Madrel Bnd Cool'g 55 68,45 66 69,66 

lJombay 30,43 17,83 3,91 83,00 411 26,57 13 1,61,32 

United provinces 1,85 1,23 26 8 4 3,411 

Punjab 2,67 :to 4,16 18 22 7,22 

Burma 2,26 60 S,PIJ 

:BibIII' aDd Ori ... 20,14 42 ~O,66 

C.ntral ProviD ... 4,22 1,16,09 38 1,19,63 

Aaoam 1,43,62 2,90 1,46,G3 

------- -- ----~ -; -- ---
To'l'.ur" 9,05,73 17,83 1,99,02 7,71 68,76 ,,17 30,90 30,16 30,70 6,86,99 
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STATEMENT XXIV. 



STATEMENT XXIV. 

(RefereD" pOr',graph 34) 

Statement sltOtCi;ig the interest-hearing obligations qf the Govel'nment of India, outstanding at tTle close of 
" each financial gear" ,l.. 

Slat Marllh 
1924-

81st Morea 3101[ M.rl!li Slot ' March alat March BItt lIIarch 
11l1&. i928. 1927, 1928. 1929. 

31st lIfaroh 
1930. 

Slat Mllrch 
1931. 

----------1--1---- 1·-,---_1 ~---I---- ----1----1--........ --
I.IIIdia-. 

Loanl (a). • • • • 
i'realur, Billl' iD. the h.:a:ll of the 

publio. 
'1 ..... ry Billa in the l'per Currency 

.a....v .. 
Toial Loans, .. to. 

Oth .. ObligatiOlll_ 
Pori 011100 Sa.IDgs B •• k •• 
Cub C.rtift .. tea • • 
ProvideDb' Fund.., do. • . 

Depreciation and Reae"e )lund. • 
Provincl&! Balances (6) 

Total Other Obligatio .. 

(In crore. of r.p .... ) 

370'88 

'1"7 

~2'26 390'73 
7'69 4'00 

3l'll4 e9-15 

401l'l0 
8S'04 

99'21 

1----,�--- ---._' ___ -11 ___ 1---1----1---
'10'88 420'01 417-96 '1~'91 411'78 483'88 470'36 47Y'12 

1----:--1·----- ----_~I-----I 

16'84 11'1"28 29-61 82'67 34'49 37'18 37'08 
13'12 20116 26'88 30'70 S~'80 35'00 38'44 
42'89 48'SI 61'02 &5'82 60'62 65"41 70'33 
9'08 16'46 10'10 26'48 31'09 30'18 28'87 "I' 4'sa U'87 10'49 10'48 10'43 10'21 6'11 

1----7-&-8-8-1-----9-01l6--,I----1-91-'e-7-1----l-~-·.--30 ----1-06-'1-6 ----l'-~-·-sa-I·--~\~1-77-~-3-1------1-7-5-·a--3 
Total in India 

1----1----1-----1 __ ----- ..... :.-___ 1----1----
• ~8"911 616'01 6al1'81 '563'71 1166'93 602'71 648'28 664'96 r.-----I---------___ ,I--~--·I------·I------·I ___ --·I~ __ --_ 

.... Zogl .. d-

LOins (0). •• 
War CoOltribntloD. .. • • 

Ca.pital .... lu8 of liabilities undergoing 
ndempllon br ""y.of lumioable 
nihv8, aonnuitiel. 

India bill. • • • 
lml-erial Baak of India Loana 
Provident "Qodi, eto. • 

(in mLli .01 of S.) 

.24H3 
19'27 
,6(l'l0 

(~) 
863'89 
18'81 
68'84 

(0) 
16f'36 
18'82 
67'1>"11 

266'09 
17'81 
.16'19 

283'81 
16'72 
68'85 

2891)8 
16'12 
GI'8~ 

6'00 
~. 

'18 -10 '21 'S7 'Ill '43, 2'5& 
4-05 

"l0 
----- -I--·---~----·I---""""='_l_----I,---I~--

:rotal in Bngla.od • .824'03 341"20 842'41 .839'36 I 844'~ I 353'$1 806'15 387'7S 



"' ... _.) 
Eqoi .. : .. ht II, 84, to thOltDpee 

(In eror. 
~2'04 48WS 468,85 1 48248 4Mi·,,_ '471-75 488'20 51?'(}1 

.--------
ToIallnler.oI-booriDr obliptlolll DJIHlO 970112 ,996116 1.006'19 1,026"37 1.oi4'~6 1.138'48 1.171'96 . 

. , 
,._,ieldi02 __ beld apiut the 

(,/) If) """".obliptiou-
Ii) Cop,'" o4nntod to 8,1110'&1. 587-02 678'011 605'61 666'48 8HS'00 700-69 73r"79 748'29 

(Ii) Capital o4 •• ...a to other Com· 10-07 22-00 17'77 19'16 20'60 21'81 22'70 2Nl 
lIIerol.1 Dep.-euto, 

1120-17 187'52 ,142'00 149-16 (iii) Capital o4nn.ed 10 Prorin... • 97'16 106'48 114'00 126'34 

(I., ~pitol 
04 ... _ to India. 8'98 10'18 1l'M 12'11 18'91 U'49 17'OS 19'60 

8taloo and otha inte"" 
b .. ring,.,... • 

. Tot.llnler,,~,loldiog .... t. 6680/18 ~16'8' 749'82 786'00 829'48 875'01 818-74 937'4~ 

r--" --- -- ---.. 

,M. bullloR 
. 

held .7'48 24'28 IS-3' ¥'38 83'18 ond .. cnrltloo em 110'" 67'811 51-96 
'II.'rellllr1 actOIID~, • . . . - .. 

B.l .... of Iotallolertol-bnrt.g DbUgo. 204·91 1~6o()Jl 19~'b8l .. 181'81 172'68 170'61 177'88 199'84 
otif.on. D"t covered by abo ....... 

:- I .. 
(n) 'nNO .figure. rtpNleDt the DOIDl';., amountl of. 10lJUl oat.tanding Qd a1.0 include compn.mtively aman amounts ot espire(\ loana which do Dot bear 

IDteroli. , ', 
(b) Tb. 6go ...... _t til ... porIIoDl of proviRaI.1 bela ... "b1ob boar interest eitber be ...... ~b&y fU"":1'"rl of th .. olil Famln. In ..... _ Fo.d ~r the 

IJrettmt VamiD' Relief Fund or beeauu they M't'. been placed with the Go,'ernment of ID~i& on ~ deposit. ' . «) Iocilld .. lb. IlAblUly .... m.d·by tho 8ecretary of Stote for Eut India. Railway D.bentnre Stock. aggregating £181 million •• on .Iho lerminatio. 
'"i.- . of .b ••• ntncl; wltb that ltoUway on the lot J ...... , 1926, It tb,e,efore doeono. rep'''.nt any Inc"",.. in tb. faralgo Ind.bted.eo. of tbe 

, cnaDtry •• whole. . .' \ ' 
(d)' I~ol.d .. 21-0'/ , ..... on ...... hf Iblllobu\t1 referred to in (0) .~,' '. 1 
(.) I.,'nd .. tbo .llAbility .... mod bylbe Seereter10f State for I.bo G,...llod;'. Peni.",la 'lbil"ay Dobeotnro ~tock •• ggr.gatiDl< :£31 mUlio ... on ~ 

tl'!rmirn\11nD of the toatrac(l with that Railwa,. on the 1n July 19~ PiCe alIo~81t tenwucc lInde" (oJ abovc. 
(I) Inoh~~ ;~'B.8 .'oro. on .,.out of lb. Uabiljly. ,.f ..... 4 to In (I) lbove, . 



1914-1. 
1917·18 
19'0·21 
1923·~' 
1924·25 
1926.26 
1926.27 
1927·28 
1928·29 
]929·.30 
1930·31 

. --

April 1980 
May ~ 

une ." DIy .. 
ult°n. .. 
ept6mber" 

.J 
J 
A 
B 
o 
N 
D 
-h 

c!ooor " ovombur ,. 
eccmJ.;er It 

.'.'1 1931 
Fe~rnlU'y .. 
Mat't"b .. 

so 
STA'fEMENT XXV. 

(R.r.r._ jlfirngrnph 3V,) 

Representative rupee securities of the Government of [lIcli". 

g t lll'r ClInt. 
(Inbject to lucome 

Tux). 

5 per cent. 1933 
(froe of Incomo 

Tax). 

6 pt'r eOlt. 194;;.£5 
(fl'ce of I beODle 

1'0'). 

Iligh(ost. J.I.nve:Jt. Iligh('8t. Lon'cat. Jli<t;~est. I,Dwest 

--.---
nO. R •• R •• R •• B •• n.. 

96t\- 91t 
70 67 'ga "olRf ' 60 6:! 

"051 6il 61 00'1 -V8! bat 
6Si 6St 98t 96i 9"f 97 
74. 671 102. u7t 1041 98ff 
79t\- 74& 1051 \Ci2t llot 10'& 
7tli1r 7·~ 103f· 102"" 10SH I05H 
7:·. 71 102ft 1eot lOCH 102", 

72"" 6~lf 101 99t 103i 100' 
CSt 61"" lOCi 9'"1 10:1'. {Wi 

STATEMENT XXVI. 

(Roforence para~~ar"- 3~.\ 

Pricf'!I sin.:oo 1914 .. 

.4 Iter c~nt. 1960-70 
(Iul,jcl·t to Income 

'r •• ). 

Uigha"t. Lowe.t. 

nO. 'Ito, 

Rcp,'escnlative f'1tpee 8ecurities of tile G ove.'mllcnt of Iudi". . o· Monthl\' Prl('p fl1tctu:'I1i('lnIJ. 
j ,. 

3i.por cent. 5 por cent. 1983 6 pt'r rpnt. 194')..55 4 per CCllt. 1960·70 
(Bubjoct to Income {free of Income {flce of )ncome {subJect to I Bcomo 
.. "ru). To). Tu.). 1'.x). 

Hight.'8t. Lowt!'tlt High .. ~. Lowes\' High .. " L,wcIL High .. l. Lowe,,, 

~ --------------- . 
.. 

n •. n., na. R •. R •• R •• II .. R.o . . - . 
681 641 loot I 100 101 ~* 7;1 76 If 
eat 63U . 100 100 10011 1 I 7ti* 761 

, 65~ 6'1 lOOt 100 lOIn 101 7,11 76 

- 651 62~ loot or lOll 99t 76 731 
611 63 1001 OOil- lOll t91 7.,. 731 
6'1 6'~ leOI 1~91 lOin llL. 73" 7"&-
G'iI< - 641 1001. lOOt 10It Hilt 7at 73: 
65>\ 611 .001 10·) 101/0 10lf 741 73 If 
64 i 63 lOOt 9!IU . lOIn lOOt 741 74* 
611 

~~~I 
UDU 99* lOOt lOOn 7-', h 

6211 [911 9S! lOOi 99* 7311 73&-
6Bj 61-.\ 111','1, 981 lOll 100. 741\ 73 
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~T~TEME'T XXVII •. 
(Referenoe p,.rnll'raph 4.0.) 

Ab8or'pUon of OUI'reIlC!!, since 1914. 
[I. lakb •• h.p .... ]· 

t9a9~r fo~ 5 y~ra l?l".l~ to 1~18"1~ 
1920·21 
lO.:::.1·~2 ....... 
19'J2-23 
1921J..~ 
102-1-25 
1925·26 '. 
IP26-27 
)~27·28 -I_ t::: •. 
1118t).81 •.•• 

.' 

" 

Rupeea. Notol. Total. 

22,08 16,711 l1li,80 
20,09 20,20 40.~9 

-25,68 -5,90 -81,58 
-10,46 9,85 -I,ll 
-9.56 S,87 -5,&9 

7,62 7,98 15,58 
8,65 -2,51 1,16 

-l}j~ -u:: '--~:~i 
-S,lS 10,22 6,~7 
-S,OS S,b7 M 

-21,71 -18,80 -40,51 
-21,56 -11,20 -SJ,76/ 

Total for 12 y .... 19W-2O to 1980-31 ~~~ 
AVQragu for 12 yUOl'e l1'l9·90 to 1P30.31 ~'. -7,69 1,21 . -8,~ 

STAT~ENT XXVID. 
(Raferonc. I' .... graph 42.) . ' 

AII.o1'Ptiori of "lIppe. (Illd half-t·t/pees d11ri11Q 1929-30 and 1930-31. 

o 

April I July 
to" to 

" June, S.pt. 

pt'oing Halanoo- ~--
CUrfOllc1 94,g~ 07,77 
T .... ury 1,21 1,00 

- Tour. 96,1$ 88,17 

tosing B .. lanee-
97,7' Clltreno1 . 1,08,0& 

T!'t'IIaury 1,00 ~s 

c 

Tour. 98,77 1,0lI,97 

Net dilf ........ + or - -IMli -10,20 
€lel-New WiD. leaued ... .. , A 

D MU'- Remittanoea to· ; 
lIinto for 
IOOOiuage or 
melting -1,10 -l,73 

N •• ~Ii .. (+1 or 
return :om eiroula· 
liou (-) . -4,7A 1-11,93 

1929-80. 

Oct. January 
to to 

Dan, Moreh. 

f---
1,08,O~ 1,03,77 

OJ 66 

l,os.97 1,01,4.3 

1,08,77 1,08,11 
66 1,06 

l,o",a 1,09,17 

H,M .-C4,74 .. , ... 

-:1,111 -1,17 

+1,911 -7,01 

[In lakhl of rupeal.1 

10BO-Sl, 

A~~~\: 
April July Oct. J.nuary April to to ,to to "to 
Jon •. Sept. . Dec. M.roh, March. 

>-- f---
&,,9' 1,08,11 1,08,IIt 1,16,01 1,1,,110 1,08,11 

l,1I1 1,06 1'8 . 8~ 81 1,Il8 

86,111 I,OP,17 1,1)",77 1.18.74 1,16,4.1 1,011,17 -
1,08;91 i,I6.s! 1,08,11 1,14,60 1,17'.86 1,17,88 

1,06 86 Sl 81 1,01; 1,011 -1,090l7 1,09,'7 1,16,7-1. 1,15,61 1,18,91 1.'l8,91 --19,0lI -60 -6,97 +1,93 -4,60 -!>,~4. 
.., - -tl +8 .. , +10 . 

-8,119 -1,67 -.!,88 -8,40 -1,69 -11,91 -
-!I.n -1,'7 -9,91 :~l,I8 -6,19 -iU4 

<":... 



April: , 
II~ 
JO:8 

J"t1 
Au~nlt • 
Soptemhor 
OClotoer 
No ... en bot 
lh-ce:nber 
JaulI:lry 
Febrna.ry 
Maroh ~ 
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STATEMENT XXIX. 
(R.ference paragraph 42.) 

JIollthl 11 Clb80rption of rupee, •. 

Month. 

TOTA.L 

STATEMENT XXX. 

(Ref .... Dce parag ... ph 42.) 

~b80rption of rupees by circles. 

. Circle. 

I 

~ I 

[In l.kb. of Mlp .... J 

Ablorptina + or return from 
e1rouilltion - in 

1929·80. 193(1.31. 

+8 +~3 
-/\8 -28 

-4.14 -S.4~ 
-6.," -6.6~ 
-:1.45 -2.69 
-184 -1.71 
-1,62 -2,26 

.,.81 -81 
.. 2.73 +1,12 
-l.G:l ~1.4'l 
_1,7M -1.58 
-3.73 -3,15 

rln l •• b. of mp .... ) 

Absorption + or returll from 
cireolation - of rope~1 i,D 

1029·30. 19S()'31. 

~....,..-.'~---------------- ---- -----
Calcutta -4,45 -6,66 

C.,;npore -6.09 -2.BI 

Lahore -4,82 -2,20 

Bomba" ~,91 -6,78 

X .... chl -20 --SO 

M.drao -1,99 -1,71 

Ra:g'1On 
" 'I 

. -45 -3) 

.,.21,71 -21,66 
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STATEMENT XXXL 
(Referen~ paragrapb '2.) • 

Whole ""peel coined and iBBued f,.om the' InrIian.MintB from 183:; • 

. 
Calendar ye.h. Coined in Coined in 

Calont.ta. Madra •. 

'R H 
William IV, 1$35. 10,90,88,070 . 11,78,000 
Victoria, 1840, 1st i88ue 17,99,34,670 2,18,\18,181 

" 1840, 2nd" .89,85,58,660 5,60,49,20 I 

" 
1862 26,94,27,222 2,94,81,928 .. 1874 1,50,18,884 ... 

" 
1875 · 1,16,81,951 ... 

" 
1876 1,20,01,264 '" .. 1871 . 8,92,61,692 ... 

" 
1878 .' 8,26,57,837 ... 

" 
1819 · 1,59,28,325 ... 

" 
1880 · 1,88,99,894 ... 

" 
lRSl 24,35,719 -

" 
1882 1,50,90,289 ... 

" 
1388 61,1!3,372 .. , 

" 
18~4 1,16,41,761 ... .. 1885 8,41,52,203 . . .. 

" 
1886 1,08,78,075 ... 

" 
1887 4,02,00,148 ... 

" 
1888 75,68,000 ... 

" 
1889 93,68,310 ... 

... 18£0 2,t7,.J.l,865 . .. 
" 

1891 1,46,69,908 ... 
" 

1892 · 8,24,55,120 ... .. 1898 · 91,40,810 ... 
" 

1897 4,70,184 ... 
" 

1898 12,50,976 ... .. 190B 5,29,02,591 . .. .. 1901 . 8,87,22,243 ... .. 1901 coined in 8,82,94,644 ... 
11102 

Eclwara VII, 1908 ditto • . 25,000 ... 
., 
" 
" 

" 
1908 4,93,78,355 "', 

" 
1904 6,83,88,617 ... 

" 
1905 5,12,67,888 ... 

(tJ) Include. R&,90,ooo .",ned for the Blkaner State. 
:h) Op aocount of Kasbmir and Bbopai ...... insge. 
·c.) Ditto , ditto. 
'd) In.Jude. li2,09,02,414 ooined for Indian States. 
it) IU,90,43,904. .oio.d for Indian Statea. 
(lJ .. Ra,98,86,014 coined for Indian Stat ... 

, 19) Rll,66,451ooined for Inw." Stat .. . 
'A) R6,94,221 coined for Indian Stat .. . 
'(0) 113,28,000 coined for lndiall State., 

"Coined in Total Coined. Bombay. 
, 

B B 
'0,87,12,602 • ] 6,89,78,57! 
10,98,88,078 ' 81,16,70,924. 

' .81,29,g8,076 76,65,60,981 
40,80,OS,034 70,69,12,179 

2,85,08,566 4,35,U,400 
l,98,5g,697 8,09,91,548 
2,89,49,087 4,09,50,801 
9,55,54,820 13,48,06,012 
6,89,27,1~6 9,66,85,038 
7,27,99,904 8,87,28,229 
6,37,85,624 7,21,85,518 

I- 81,61,858 65,97,517 
6,63,97,218 7,14,87,561 
1,80,22,789 2,31,46,161 
8,68,46,510 A,84,88,82" 

' 6,411,78,000. 9,90,30,208 
4,11,46,457 11,20,24,682 
4,84,00,000 8,86,00,148 
6,32,00,000 7,01,68,000 
6,68,00,000 7,46,68,810 
9,29,00,000 11,76,41,865 
4,95,00,000 6,41,e9,908 
7,22,00,000 10,46,1.5,120 
6,95,90,000 (a) 7,87,80,310 

10,50&,598 (6) 15,2,*,777 
62,68,431 (c)75,19,418 

6,02,86,91)8 (d) 11,81,89,499 
7,54,13,718 (e)10,91,35,961 
6,48,44,740 (1)9,31,89,884 

. .. 25,000 
1i,29,69,151 (P) 10,23,47,506 

10,19,40,291 (k)16,O!,78,908 
7,62,02,223 (.) 12,74,60,106 
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STATEM~ XXXI......:(:o'twluded) .. 
_.' .,. .. 

'11!liole mpee. cpine.!l and iB8~ed fro"i Ue Ind.ian Mi/,I,jronJ 1835 • 
. . . . 

Calendar y ...... 
~ Coinod in Coined In Coincd in Total Coined. Caloutla. Madra •• Bombay. '. 

B· 
., 

R . I B B . 
Ellward VII, 1908' . 19,47,97,164 

, 
15,89,53,269 . (;)26,37,50,433 ... 

If 

" .. 
II 

u 

George .. .. 
" 
" 
It 

". .. 
" ", 
" .. 
II 

II 

.. 
II 

.. .. 

II 1907 .. 8,13,38,000- ... 17,09,11,816 (k)25,22,49,816 .. 1908 .• 2,02,17,U8 ... 1,07,14,770 3,011,32,498 
;, 1909 . 1,27,58,580 ,'" 93,88,746 (1)2,22,97,326 

" 
1910 85,00,OOf) ... 91,88,673 1,76,88,673 .. 1910 <coined 41,27,018 ... 16,96,273 58,23,286 

in 1911. . 
V, 1911 , 42,Q9,924. ... 51,48,125 94,48,049' .. 1912 4-,6 I ,22,1!!2 ... 7,90,67,074 (m) 12,41,89,206 .. 11113 7,5',00,168 •.. 8,7+,65,.788 (II) 16,32,65,951 .. 1914 3,:11,80,11>0 I-- .., 1,52,70,000 4,83,70,150 

" 
1915 99,00,189 ... 53,71,979 1,5~,72,1l8 

II 1916 11 ,50,00,210 ... '. 9,79,00,000 2l,29,OIl,210 
p.1917 • 1l,82,OIl,217 .., 15,15,82,659 26,47,82,876 .. 19U coined 17,74,026 . ... ... 17,74,026 

i\lllt18. 
20,lS,211,un ,. 1918 • . .. 21,05,50,868 41,]8,76,608 

" 
i91l! coined -l.0,94,006 .. , ... 40,94,006 

in 11119. . 
II 1919 19,68,06,224 ... 22,67,06,054 42,35,12,278 .. 1919 coined 1,44,00,031 . .. '" 1,44,00,031 

in 19.20. 
8,86,110,085 . 5,69,M,644 .. 192CJ ." ... 9,45,36,629 .. 1920 coined G4,'00,OG4 ... . .. 4i 4,OO,OG4 

in 1921. , .. 192!) eoine·\ 
in 1922. 

6,64,000 ... !, .. . 5,64,OO~ 

.. 1920 coint<1 
in 1925. 

49,36,060 ... . .. 49,S6,051l 

.. 1921 • ... . .. 51,15,121 , Sl,15,ln .. 1922. •... ... 20,61,150 20,bl,150 

i 

.1~06'U81 IO,76,07~800 ! 
6,'7,06,96,779 TOTAL 8,66,60,3i'.,346 I 

I . -
(i) Includ .. BS,PO,SHI coillod. h. loman Stat .. t.lIci BI6'1 Iakhll (CaIou~ta BSlI 10klw ..... Bomb07 

it lS~ lakbs) ooineel from Gold St.andard R_. Sil .... 
(i) .. R9&,788 coi.eel for Indiao Stat", and B4U Iakh. (I'aIcttta BlGS lakhl aM BomllaZ 

lIStl& Iakh.) coioeel mm G<>lcl StaDdud n ....... sa,... . 
II) , .. Rl,lll.4119 coiDed for Indiao Stat ... 
,M) tn~,~6.~f\ <Gioeel for Indi.,. S~at ... 
(a) .. BIt,7~.~1 coilled for Ind ..... 81&1_ 



Calendar 1000. 1001'. 1 .... ,ear •• 

----I-:--
WIlUamlV 

183a '1& '16 '10 -n .... l" ." 'hllle. 
'1 '<8 

1..,. 1'. 1'. 1'" 
I,d 
1 •• 0.', '00, • IS" WSB 18'" 

187' '81 '81 '80 

187a .. , '85 . " ,er. 1'1 I" ... rr ,., s·s J'OI 

'878 .. , , .. . ..,. 
187. •.. 1't6 1'80 

:;11880 l'ua 1'. 1'00 

E{I88' '1. .,. ... 
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p ... .. ." 'fO 

I·_ 1'6 1'" I'SS 
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STATEI',lENT XXXII, 
(B.fer.n~ paragraph 42.) 

Rupee Cen8'U8, 

1015.\191.. ,.".1,01 .. ,., .. 11020, 

.., • "DO ."" ... '0 • '01 

" .,. '1. '18 
'13 

'12 ." 
'80 'rr ." '81 '6 'U 

U'" 11'10 0''' 0'" "05 '''1 
'01 ... '<8 ." '/6 'lI8 

.,a ., . '88 . ., ... 'IS ... 
'01 

'80 '.1 '88 '83 , ... "07 I'SS .... ,'', 1'" 

1'" 1'85 I'. 1'" I'" l'U 

1'81 1'61 l'St 1'08 1'00 1'08 

1'" l'ln 1'80 1'" 1'08 1'0' 

." 'IS '11 'l!8 '11 .. , 
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·at ~ ~ 1'" I'., '00 
I 

'II9 ·us 
1'" 1'" I'. 1'" 1" I.., 1'61 1'" 
1'32 1.,., , ... 1~1 1'98 1'85 ... , 1'" ,.,. 1-,&1 ,.., 

I'" 1·51 1'" 1'411 1'" 

1'1' j'BI .... s· .. , ... .... .... .... 
1'30 1'" .I'SO 1'87 1~' 1'" 1'31 l'Sl 

I'8\) 1'118 1'" .... 1'110 1''' ,." 1'01 

, .... 1910. '08' 
--± 

'OS 'OS 

'1Il "08 

"11 • "16 
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-.. . .. 
1'80 1'80 

1'" 1'8S 
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1'10 1'08 . ., '10 

I'll 1'11' 

." 'Ji8 

·os '13 

1'60 1'" 
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1'38 1'36 

1'/11 1". 

1"80 , ... 
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U' ''Of 

"0 

"0 

u 

a' to· 
G 

.0 
'J 

to-- ~. 
l' eo 

sa 
10 

-or 
,... 

I' 

l' 

1 

l' 11 

eo 

l' 
•• 
'0 
06 

I' Of 

I. l' 

l' eI , . .. 
1 ... 
I' ,. 
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l Bu .... (Silnr)-

STATEMENT XXXIn, 

(RefureDce paragraph 43.) 

Absorptioll of small coin-1930-S1. 

IndlalMadraO 
Troa'" and Bombay. BeD gal. 
suriel. Coorg. 

Pu.j.b I Bibar 
U. P. NaD~ Burma.. RDd 

F'~;t\o;. Ori .... 

[In thoDland. of rUFfles.] 

Central 
Prol'~ 
iaoea. 

ASIBDl. TO'l'A.J.I. 

'---:-'76\--- --------

Openinr lIalqoe •. . • . •. 5,5' 8,06 8,06 5,89 6,02 9,05 8,47 2,02 4,24 46,09 
:Reoelpte from +,pr Innes to - Mint or other -2,65 + 2,01 -4 +3,9' -1,09 -61 + 1,31 -2,77 -3 + I

J

32 +1,:19 

ct::;,!::ir.n.e 3,21 16,45 6,1' 18,26 8,95 4,9. S,78 ',06 2,87 8,5' 71,71 

Net Local AblorptiOD in 1990-31 • -8,12 -=s;9O --=i2 -:a~~ -=4.i5 -=M --:;ss -=a,56 -=as ~ --=24,23' 
Ditt. ditto in 19"9"'0 • -J,12 1,.5 1,26 S.69 -8,85 -,~ 2,0' -2,21 U 2,11 1,26 
Dif,to ditto m 1928M2B • -1,80 2,12 8.~6 3,95 -5,70 2J 2,78 -2,01 29 2,43 10,54 

i Bvp ... (SI!yer)-

Opening Ilalan... • • • • • • 
ReCleipte from + or 188ue8 to - Mint or other 

~f'OTinoe&. 
Cloolng Balan •• 

--.- --- --------- -. -- --- --- -----------
. : .' .. 

:::59 -'i;98 -'i:15 :::as :::S1 :::1.7 =M :::10 "'-6 '::"2 :::'S.58 

Net toml AblOrption I. IPSO.Sl 
.Ditto ditto in 1929-30 
Ditlo ditto In 1928.29 

· --=59 -~:98 -=!.i5 -:as -=st ---=41--::s4 -::w ---::;- -.:a -=ssa 
• -;0 -9,46 -~,OO -36 ~ -is ~ -1:) -5 -1 -7,4~ 
· -78 -8,17 -J.&-l -46 -'is - 80 -49 .... 22 -17 -1 -S.ia 

--·-----l-~-~-

.. A'UIA N,CEBL_ 

C':>.,J.,. Bal.... • • • . . . 1,57 3.09 1.82 2,37 I 9,FS 1,18 II 1,78 1,8" 1,36 24.47 
R('ceipi. from + or II.ueB to -:aUnt or otht'f -88 +37 +!i4. .. t'44I-~.96 +5 ••• +46 -48 +1,06 +]0 
hen..... J . 

Cl ...... Balan.. • • • • • • lS2 ',GO 2.11 MO 9,68 1.00 19 2.88 1,07 1,19 32.0' 

Not Looai Ab.orptlo. ID 1330-31 • -:;:;;;-I~ ---;S1~1~ --18 -::; ~ ---=is ~-:::w-
D,tto ci.itto i. 19:!9-30 ~29 - 67 :ro - 9 -2,97 -34 -I -41 9 79 1 -B,:n 
lJitto ditto jnllll:!&-29 ·.~ .. ~2, __ 54_~,~~, __ s_,~ __ '~~~ 



s·.a. •• J N'Jr.!t- " 

Opmuoll' ».ta.a.ee • • • • • . 8,45 UII 4,4: 1,87 9,111 4,44 1,44 ],48 i,1I2 1,86 ,88,98 
ROUGlpt.from + or 1110. to-KiDtorothor -t,~6 +1,86 +2,16 -1,89 +84 +8. +8,60 -27 -7 +1.78 H,~ 

PrOl'iDI'!~. 4,71 1,10 CIOliar Balaaoe . ' 1,67 13,17 •• 76 8,46 I~ 8,10 8,14 1,76 &11,88 

11' •• x.-l Aboorpt""";. 1900-81 ' -::::;:e; -6.88 B7 -',47 :j08 61 84 -1.811 -69 1,87 -13.86 
Ditto ditto ia 1928-80 , -98 lI,MI 1,60 1.89 ,26 .8 ,1,26 ~Z • 118 1,20 5,60 
DUto ditto l.ll/2Oo!l9 .7 4,86 8,00 I,lU I~ 1,119 ~ -8 ' a,. ~ H.1lII 

.ro •• L An ... PI.,. .... " l' 

()peulor Balauoe • • • • • ' 1,09 ' 645 6,76 1,28 6,67 f,1IS l,68 1.63 10,41 1,60 ",8' 
Bonolpt. !\'OID + or Iuu .. to - Ifi.t or other , ..... 24 +~1' +J,6l1 -1,&8 -.81 +1.17 +1,00 ... .. 8,6~ +88 +5,3() 

· Provioe •• 
CloIio, Balauoe • '1,78 11,88 10,'10 ~. 8,118 f,86 B,91 8,08- 1O,5lI ~ 8M7 

• 511 Loool Aba...,tlA>. ID I_ • -.8,84 r::;-u -f," -3,42 -t,d 1.11 77 -::l,'tD" 62 1.01 -1,,83 
Dllto ditto I. 1_ -u: Ii,Ul -1,18 I,GI -I,'''' 8A }.88 71 0.&8 1,01 10,86 
Dilto ditto IDII1118-2e -91 8,08 8.78 1,80 -3.78 1,84 ' ,68 1,18 ",11.28 1,59 1S,1lI 

-: .... --
1I1.0L. PIc_ 

Ope. I., Bal.... • • • • • • 68 1.17 98 811 8,28 135 '97 54 121 68 '1188 
• JIOaelpto ' .. m + or Iuuu to - Jli.1 or other -',at .84 +l.68 -11 ~B7 +l,6~, +'i +19 +65 HI +2;54 

Prorine.. • 
CIooI .. DalaDOO I . f8 1.811 1,89 1,80 "Ill I,d 8'1 ~ 1,81 f8 U,II1 

--"-- -----JIlt Looo! Aboorp.lon I. 198/1.81 ., ,-a.~ d 67 -1.11 -I.~ I.~~ 57 -:140 -6 51 -1.811 
DI.to dllto I. ''''_ ~ 1,&9 1,18 77 -14 I,~, 80 88 86 6,77 
DI~lo dillp ID~ · -1,18 1.12 88 7A1 -61 51 ' 87 61 79 6,06 ---- --- ~ 

J!4LW PJa_ . ' 

Opoulo. hlaDOO • • • • • • 1 
. a 10 10 • I 8 I 81> ... 

BGoelpt. ..... + " II ..... to - MID. or .tller .. 1 N. ... +44 ... +8 , .. .. ' +11 'N +&5 
ProtiDOf" 

C\oOI .. BalaoIo . . , 0 '~.! , .. J 8 II 7 .. . I • , .. 81 

, JI •• t'oooI Aboorpt1<nl Itt 19lJO.81 ---------------------,-
0 , • 1 .. , I f8 -11 8 , .. 

'::'1 
8 1 68 

Ditto ditto I. 1"'_ 0 1 ... _I ~o -I 8 , .. 8 . .. &7 
0 DItto .lIIlto , ID 18BH1 '0 • 1 -=- .. , C8 -=- 7 , .. , .. I 1 .7 

Prl ':.081- , 
I 

OpODI .. BoIeD.. • 0 , • , 8 I. II 1 11 & 1 I ) 1 81 
BQoelpta trom + or r .. 1181 to -llin6 01 other -I +41 +10 +B ' .. +lI . .. +1 ... ... +55 

PrmirtCl81. 
01 .. 1., DaI.DOe · ' S 19 IS 1 18 , 1 1 ,- ~, III 

)1.'~: A~IT!"'" l: l::: - -',-, - - ---. · . • -1 4& I -I • .8 • .. 1 51 

· 0 -I 18 10 8 8 1 • - 1 711 
Ditto ,ditto Itt 100J8·lIII 0 -8 &7 7 8 I 11 

I 
I , 

N' ... I 7. 



90 

STATEMENT XXXIV. 
(BefereDce pomgraph 43., 

Ann~ ablJ()f'ptiQn of 8fflall coin. 

[10 tho ... nM of 'UP..,L] 

Year. Pour.ou Twoaona ODe anna Siogle pice. TOTAL.. pieces. pieeet. piece.. 

----
Ayerage for tbe 6 pre-war yean 15,7' 13,69 21,02 10,61 &'$ 

AYer&ge for tho 5 war y.ean 1914·15 to 
. IYIII-U, 37,24 28.54 27,86 . 11,83 1,00,27 

lU19·20 , . 88.16 • 60.33 ".05 . 21 .. 18 2,i~i.71 

11I2O·1i • -9,31 -23,U -12.82 -2.:!2 -47.59 

1921·22 -7,09 -8.40 8,28 &2, -5,82 

1922·13 8$ l.70 12,99 2.89 21~ 

1928-14 • 8,20 3,98 -IU,88 2.U at~ 

19M-21i', 16,8'1 4,911 21,88 6,11 41~ 

19211-26 8,M 6,48 11,22 z.~ ~Z,28 

1926·27 , 61 -6.10 n,8% ,,05 10,08 

1927·28 7,05 4,82 28,oa 6,06 88.7:a 

,.-- . 8,89 8.57 22,12 6,()4 42AJ: 

J928010 • _2,06 -1,88 10,38 6,77 lJ,2O 

1930-31 • ~I,TO -18,88 -14,33 -1,30 _,21 

11 .B.-A_ .nil" lip iDdimtei return from cir.u1auOll. 



01 

STATEMENT.XXXV. 



Last d.y of 

ApJil 

May 

luno 

1u1y 

September 

October 

November 

December 

Fe_a;r 

March 

Average 

BeasneTrca-
BUry ba.I .. D· 
CC8 held in 
Note&
Avelago 

)f,·tallie 
}ttoserve
Average 
Gold 

" Sil.er 

Currcno, 
Illveatmfn~ 
on Blat 
March 

Flofit. of 
rlloper CUI'
rency De
paltmont . 

U,27 

11,17 

ll,fi2 

12,1& 

13,88 

18,5B 

13,75 

n,eo 

14,28 

18,28 

10,82 

15,77 

16,24 

16,49 

16,15 

16,14 

16,68 1 

16,67 

15,47 

16,29 

16,8'1 

28,02 48,65 

23,25 46,77 

-,44 49,_ 

29,2'1 51,53 

28,76 51,74 

i'l,63 so,sa 

27,67 

27,88 46,58 I 
2'1,88 48,28 

2'1,18 61,840 

50,57 

STATEMENT· 

lR.f.reno" 

17 alue of currency notes in cil'oulatiurl 

65,46 60,240 65,47 82,72 1,05,96 

66,28 66,7'; 61,99 66,31 8~J81 1,11,58 

68,48 66,48 71,39 93,29 1,14,79 

69,90 68,06 75,48 90,81 1,31,41 

67,211 86,41 74,Q1 1,05,15 1,81,41 

61,80 60,02 63,Bl 7l,Il6 1,06,,13 1,84,88 

81,90 80,78 68,59 'i8,32 1,14,77 1,86,48 

64,78 61,18 fi2,06 76,50 1,l2,93 1,40,76 

80,88 62,84 82,17 1,08,31 1,47,00 

62,42 84,86 1,~82 1,49,74 

65,18 D9,55 64,01 

_1_2_,8_6+ __ 1_5,_7_71-_28_,_74_1 ___ 54_,4_1 66,12 ~,~ __ 8~ 99,79 ~ 
12.80 I 16,15 27,00 49,66 OS,55 CU,M I 04,10 , 'i6,14 1,01,77 l,33,W 

L 
J,OI 9,93 4,76 B,ro 8,i8 1,61 

6,U 4,75 as,M 16,49 20,86 

10,1~ 11,42 a.,Pl Is,OI 32,61 21,85 00,67 26,88 

6,OIJ 8,00 10,00 l2,00 14,00 14,00 10,00 81,48 1IS,8D 

28 21 

- - 27 71 2,40 



XXXV, 
paragraph ,40.) 

on the last day oleaoh ffU)nth, 

93' 

[In lakhe of rupees.] 

~I;I; ;~.; ill 
-;:;; 1,70.74 1,67.82 ~ 1.78,87 1,81,88 1,'19,61 1,8S.I~ \1,78,71 1,82,78 1,88,68 

1,55,18 1,66,92 1,6'1,81 1,78,39 1,71,28 1,74.,51 1,'18,23 1.87,08 \ 1,71," 1,88,01 1.84.16 

1,78.90 

1,07,78 

1,62,76 1,71,78 1,75,01 1,'1S.1l 1:i2,49 1,'18,25 1,111,4:' 1.72,57 ],'77,16 1.87.71 1,68.'11 

1,67.U 1,68.87- 1,75,56 1,80.41 1.75,78 l,76,N 1.84.80 1,97,411 1,77,88 1,80,79 1,86,'12 1.88.26 

J,6S,92i : 1,88,27 1,'16,09 1,89,28 1,78,80 1,76,18 1,68.11 9,00,58 1,80,411 1,62190 1,88,110 J,88,8'1 

J,71,88 l,S7,88 1,76,87 1.80,76 1,79,88 1,79,28 1,89,51 1,96,45 1,81,89 1,&1.60 1,88.80 l,n,.' 
1.76,19 1,50,58 1,'19,88 1,811,82 1,80,98 1,91,77 1,88,'19 1,88,88 1,84,156 1,8',88 

1,'19,67 1,77,80 1,78,80 1,60,08 1.89,GS - 1,88,15 1,81,55 1,88,15 1,80,77 1.64,84 

1,89,gl 1,81,40 1,78,68 1,7<1,18 1,8B,1ol 1,'19,81 1,91,'19 1.81,18 1,81,N 1,69.00 1,79,41 1,,61,,*. 

1,86,15 

l,8S,OS 1,78,67 1,78,~ ,I,86,lg 1,88.'19 1.91,78 1,2l1," 1,88,'8 1,9B.47 1,81,60 

1,,6,1Ill ~~~'!. ~ 1.8'.1' ~1,88,8& 1,&1.18 I,N.87 J,e8,Oii 1,'T7,lIS 1,80,84 

""" '.... ,,,. " .... ' .... , ................... "'" ,",U I. ' .... 
1,07 1,84 

",88 

N,t6 '<1,88 88,SI 74,!5 63,U i8,eB 1,09,51 .,OIl,60 1,0'1,78 1,l1!,98 

86,88 70,91 88,88 .0,19 

1,80 1,11 1,96 1,78 .. a 1,70 1,99 1.04 GIl 



LA81' D.&.Y 01' 

April . · 
M.r 

J .... · '. 
July , · 
Auguot · · 
IleptembR · · · 
'Oclob .. 

,. · 
November · .. 
December · . 
JUlua!'1 . · · 
1I'0b .... " · 
lIIafOb . . · , 

Average 

STATEMEN't 
(Refere"ce 

StatemeJ~t 0/ active note circulatitm during ,. 

I GrOBB oirculation 
Am011UIe beld lu \,.. .. arI ••• ou last da,y of month. 

192B-29. 
I 
1929-30'1~ 1928-29. 1929·80. Ig3041 . 

. 
1,82,78 1,88,66 l,n,gO 1,02 1,08 1;08 

1,88,01 1,84,16 1.67,78 1,05 9~ eS 

1,77,16 1,87,71 1,88,78 1,02 1,1' ~, 

1,80,79 1,85,72 1,68,2~ as 79 ~6 
, 

1,82,90 1.85,20 1,68,87 82 '82 7f 

1,84,60 1',86,8Q 1,71," 94 96 73 

1,84,GiI' 1,84,83 1,';0,14 9i 88 :'8 

. 
1,88,15 1,80,77 1,84,84 93 GO &I 

-
1,89.00 1,79,41 1.61.34 I,ll 93 811 

1,89.7i 1,80,21 l,liS,20 1,08 1.08 9() 

1,92.47 1,81.60 1,56,63 1,18 1,20 1,16 

<" 

1,88.08 1,77,23 1,60,84 1,9' 2,94 1,86 

. 
~--

I -'1-' - ) • 1,84,86 1,89.11 1.85,49 I.Of 1,08 S5 

I 



XXXVL 
paragral,h 44. ) 

1[130-31 and the p,'ecedinQ two year,. 

lJalanc8, being DotOi iD NOlellleid bJ Imperialllauk Aotin circulation amcmc 
oiroulatiOD with tho pnblio. otHoodOlli_ thopeopl ... 

-

19f8-89'l 
18:l903II. 1930·S1. lll28-89. 1D89-OO. I 1~. 1928-29, 192e.sn.- - 1-' 

- , 

-
J,81)'i~ 1,82,SS 1,'lI,~ 8,88 - ll,oe 18,48 1,'5,40 1,71,58 I,Sf.N 

. 
1,81,M 1.83,a 1,88,9~ 9,54 • 16,13 10,38 1,71,48 1,6'1,09 1,58.58 

I . 
1,'16," 1,8',51 1.b,89 8,01 14(1, 9,96 1,68,18 1,82,4S 1,52.88 

-
1,79,M 1,8,,08 1.87,50 19,31 89,77 110,110 1,60.~ 1.li5,18 1,47,. 

1,82,08 1,&1,3& 1,68,13 11,65 . 17,M 18.'i8 1,60,118 1,57,0£ 1,48,U 

J,BS,as l,85,U 1,70,7' 19,61 lIB,81 110,80 1,6~1li 1,09,08 I,EO,16 

• 
.1,83,'11 l,8j,,80 1169,90 16,68 18,1& 11,7& 1,68,01 1,60,38 ~4'I,81 

,-

1.82,10 I,N,S? 1,1,,08 .10,70 19,89 18,09 1.71,40 1,60,06 ,I,4B,1Il 

• 1,87,SIl 1,18.68 1,80,52 "lIS 8,68 8,10 1,84,. 1,71,80 -1,",-

, 
1.82,n 1,70,1& l,n,30 9.48 la,08 8,'111 l,t1I,l!8 1.88,11 1,00.58 

-
1."~ 1,90,40 1,li5,88 11.1& If,87 1,0& l.ao.l' 1.15S,&I 1:'0.88 

1,86,00 1.75,19 1,18,118 '.99 16,se 10,88 1,78,10 1.".80 l,4B,lO . 

.- ---------
1,82,80 1,82,0$ I.Mo54 11,68 • 111,0& 13,40 1,71,80 1,88,00 1,&1,1' 



1)6 

STA'l'EMENT XXXV1L 
(R.fere .... paragraph 44.) 

Currency Notes. 

Note cfrculation. 

Gross and active circulation on the 31st March, and also the average 
for the year,-with the corresponding figures :for previous years ;-

(In lakhaof rnpeeo.) 

CmOU'LATIOJl OK SlaT A'VIIB.A.G. CntoULA.-
M.A..!r.CB. TIOH. IUOl'eue 

y ..... 
inaver&g8 

activo 

GroO.. 
oiroula-

0..... Active. Active. aOD. 

~00j.()5 39,18 28,46 39,110 28,11 

1909-10 IiUI 39,99 48,66 S'I,21 +9,10 

1918-it 66.lJl 49.97 65,55 • 48,63 +9,'2 

~918-19 1,58,46 1.39,58 1,33,20 1.13,84 +41,97 

• l,n,10 1,'1'.51 1,53,79 1,71,68 +1fi.24 1911f.1IO 

llI'JO.31 ~ . 1,66.16 1.47,88 1,68.51 1.38,68 -\2.28 _ .. 
1,7,,76 1.57,23 1.73,80 1,Ii2,lI\I +lJl,M 

1~ 1,74.70 1.61,10 1.78,SS 
. 

1.58,S'I +1,05 

1,85,85 1,68,06 1,79.01 1,56.98 +8,06 1ll23-H . . 
_lIIi 1.84.19 1,80,1i 1,79,27 1.60.91 +8,1l8 

'1925-18 1,9S.¥ 1.67,71 1,88,88 1,68,18 +2,2a 

)92S-ST 1.84.\8 1.84,al 1,89,19 1,06,36 -8,80 

1987-l1S 1,84,11'1 1,",58 1,80,18 1.68,68 +6,a1 

192&-28 1,88,00 1,78.10 1.84,80 1,71,90 +9,28 

19SI>SO 1.77,23 1,56,30 1.83,U, 1.63,00 -8,90 

19»81 1,60,84 1.46,10 1.650'9 1,51,1' -11,96 



STATEMENT .xxxVllL 
(Hef ........ paragraph, ," ... d iD.j 

lJeiaill OJ COfapa,.lJ!ifJe cirqulatiott of fIOtes on t'!e 81s1 Malck 1981 IJmi preceding ,ears, 
(In laths ofru_J 

P &BC8.TAG. TO &&Oa8 CIROll'LATJOll' (IXCLtJOllfG Be. 10 .. 000 .01'8a) 
-, 

OIUVL.I.~ m L~ O. aurae: 01' .0'1''' :roa . •. ., TB& ClBOt1LATJOIC 01' 1'I'OT" ro • 
1'_, 

Be. 1 ~. U B •. 5 Be. Jot 1W. 5O!JIo. JOO Bo. lOt [B8.1,000 I -I ~ Ile,! Bo. ~ lie. & Bo. 10 1W. ZO Bo. 50 'B., 100':Ito. 500 Bo,l,OOO ~ 

r-I---- , -1----1------ --f-I--,,--~ 
1lI1JoU .. ' .. , 1,01 17,78 8 1.78 17,81 t," 9,17 ... .. , S'S S,'9 '2 8'~ SI'O &'2 a·o 100 • J 

UlMO !!,,4e 1,0S 11," 14,78 ' • 1,110 50,88 •• ,68 16,20 8-7 '7 N 85'S - S'2 32'S 1'7 10'S 100 

1lI9OoI1 ',e 61 l4,0' 52,67 • 8,84 t'I,7/4 1,58 17,81 6" " 9'& 81'S .. S'6 81'P 1'7 12'0 100 ' . 
\ 

" 
. 

JttI.D ',88 17 15,84 ~-,,51l 8 4,06 ..,28 1,05 11,18 6'. 'S 10'0 8S'S .. , 2'6 N'! l'8 g'S 100 

Im41I 10,88 18 
'. ~6r' 56,71 t S,'II! IMS 1," 1 .... 1 0'7 'I 10'0 84'7 ... 2'S Sa-. 1'0 S'S 100 

19'A1H' , l1,8P 7 11,110 ,67,lB • !!.Ill, 6PJl l,st : U,S7 "S . ." "8 88" - l'S 40'5 oj, 7'5 lOll " 

1lIU4I5 4,11 , 11,68 68,57 • I,~ 68,S7 I,S2 18,11 S'5 u, 9:8 40'5 .. , 1'5 87'7 'S 7'7 100 

192H8 · 7S I 11,86 76,88 ' .. I,sa SO," 1,11 18,SO 'il ;,. 8'2 41511 ... I'S ' SN ,., 7'S 100 

1ISM'7 " I 16,49 71,88 J ,,15 SO,Of 1,10 lB,4I 'II u. 9'9 48'7 , .. I'S 88'1 ., S'O 10~ .. .. -
111.7-18 · 19 1 18,111 76,27 • ,.,Of, 68,07 ~Ilf 1#,110 " 

~ 10:,7 48'S .. ,'2 85'7 .. S·, 100, , 
III'J.Ht " 88 I '11.'!7 71,0 I J,Ol 81.7B lIB lI,88 'II ,. la'S ,"',' '" I" ' 88'S '8 711 100 

" 
ltl9080 0 1 20,9'1 ,88.98 .. I }.,§O , M,BS ~ ,1M' :z.. - • .111:9 48" -.. ~'.D, , .M'lI " £.oj 100 

I\IIN! · 84 1 18,88 81,80 I 1,58 .. H,8tI ." 10,76 11 '/' 12'~ 42" ,p 1'0 8611 '~ 7'1 100 ' 

, 



STATEMENT XXXIX. 
: (Be£.r~no. paragraph 44.) , 

Encashment of Joteign circle notes. 

CABBKD BT 

CaIoutta. Cawnpore. Luore. Bombay. Karaohi. Madno. BanIOOll. li129.'lO. 

------~------~-,---I------I--~~·------I----_4------I----_+------ ---__ _ 

1/ 1/ 1/ II 1/ 1/ 1/ 1/ II 1/ .It 

OoIntta .ft ",48,470 1,ss,B7,600 1,41,00,300 J7,I8,mO 47,79,000 81,75,.01 , · ~,~99,360 5,52,58,480 5,06,26,89u 5,05,'18,560 

c &wnpore ~ .. 4,18,77,340 5,40,48,740 ~,81,80,BOO 4,79,12,290 • 1,84,86,ogo ft • 1.01,82,500 1,80,89,600 18,18,900 7,aU,7m 68,~1H 

laban I. ~ 97,",710 17,17,500 . 1,48,78.'00 1,25,27,900 87,54,SiD 1,15,50(, 5,39,68,880 6,28,40,680 B,02,M,17 6,07,68,86() 
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To SECRETAIi'! TO THE GOVP)RN.MENT OF iNDiA, 

FINANCE DEPARtMENT. SIMLA, 

Sm, 
I have the honour to submit my report on the operations of the 

Currency Department for the year ended the 31st ~rch 1932. 

Introductory. 
2 General features of the year.-1931-32 was an even worse year 

than 1930-31. Whatever may be the ultimate explanation of the 
econo~c troubles ~m w~ch the world is suff~ring there can ~e 
no doubt as to the nnmediate cause, and that IS the catastrophic 
fall in the price of commodities exprest'ed in terms of gold. Though 
during the last four months of 1930-31 wholesale commOdity prices 
remained practically unchanged, after a fall of approximately 
.40 per cent in. two years of which 25 per cent had occurred in . the 
previous twelve months, t.nd there were faint indications that the 
fall might be arrested, a fresh aspect of the problem presented itself 
which the financial machinery of the world again proved unable to 
solve. The fall in commodity prices had increased the re¥ burden 
of indebtedness by more than fifty per cent in less than two yedlSo 
Such an increase would btJ beyond the capacity of most debtors to 
pay even in normal times, but there were two classes of indebted 
governments on whom it fell Wlth special severity owing to the 
exceptional circunJStances of the time. The first' were those whose 
mcome was derived from the productiob and export of primary 
commodities and who had to face a heavy fall in their exports on 
account of the general demoralisatipn of business. The second 
were those on whom as a result of the war the burden of debt had 
been assessed not so much on what they owed as on their estimated 
capacity to pay. The heavy fall in prices ubviously upset the 
calculatiOllS on which these assessments were framed.. Trouble on 
t.his latter account had long been threatening but it was first really 
brought home by the collapse of the Credit Anstalt in Austria whic.b 
Blade the desperate plight of Austria and Germany apparent in 
May. On the 20th June President Hoover announced one year's 
moratorium for all inter-government debi;s and a rediscount oredi. 



facility of one hundXed million'dollars was granted to the Reichshank 
of Germany by, the Bank of Internation~l Settlements and thE' 
central banking institutiOJ;ts of the United States of America, Eng
land and France_ .' The shock to crE'dit was, however, too great to be 
overcome by such belated and temporary measures and the flight 
of ()ap~tal to :these eentres where it considered that it would be 
safest and the .hoarding of currency continued to increase. Such 
credit facilitieS as were granted did not.serve to reinvigorate trade 
but merely enabled creditors to realise a portion of their assets. ' 

. 3. ·Abandcm~nt" of thr; go/..rJ standa.rd by the United Kingdom ........ 
The Bank of England, as a, result of its liberaleredits abroad, now 
found itself it'! SllriOils difficulty. It raised its rates by rapid stages 
from 21 to 41 per cept.in the latter half of July, and a fifty-million 
credit was taken by the British Government from France and the 
United States ·of America.. In the first week of September a further 
credit 9£ £80 plillions was taken and an emergency budget was 
introdus,ed wit~ arastic taxation and retrenchment. 

4.' All these measures, however, proved unavailing, and on the 
21st September. the Bank of England was forced to abandon the gold 
standard; the !mule rate was raised from 4.~ to 6 per ~ent, and a 
system :of exchange control was instituted by the Treasury. The 
abandonment of the gold ~tandard by England was. followed by 
similar act.ion ia the Scandinavian countries of Denmark, Norway 
:ana Sw.eden, by Egypt and by practically the whole of the British 
Empire' with the' e~ception of South Africa and Canada, the latter 
).Ilaintaining an interJllediate positio~between gold and sterling. 

S. Though, the abandoninent of the gold standard brought 
relief to those countries which aba.ndoned it, the fall of commodity 
pnces in relation to pold cilntinued unabated, as wiII he seen from· 
Statement I, which giveS comparative index numbers of India 
arid some other countries throughout the year. Index numbers 
do pot give -a complete indication of the extent of this fall, because 
particularly when prices are changing rapidly there must be more or 
less of a lag in the·adjustment: of internal and international prices, 
and also because in tillles of crisis internal 'pDices are likely to be 
distorted by tariffs and artificial restrictions on trade. There would. 
however, appear to be !if-tie doubt that the fall in gold prices between 
September and the ena of December was roughly fif~en to twenty 
per cent. The gold value of commodities in Calcutta at th<' end of 
December, c\tlculated by coml:rining the rupee prices index number 
with the price of gold in India. was 71 as compared with 92 at the 
end of August. Thill fall was completely neutralised in the case of 
countries which adhered to sOeNing by the fall in the cross rate 
which 'weakened to 3"2i dollars on the 1st December, the lowest 
point reached, and fina.:Uy. closed round ~·40 at the end of the month. 



3. 

6. T)J.e large exports.of gold .from India now bega.n·1;j) .~xerclse 
their influence, and this, together with ,the effect of j;h.e new i1arttf 
on the British balance of ' trade an<i tbe drastic econori:iiEia mstitute<i· 
in the previous 'autumn enabled ~he British Govetrupent ,tq in~k.e 
large purchases of foreign currency towards the repayment pf. the· 
Au~ust credits. The heavy fall in gold prlJ:es w~ tt!j>q. creating. 
serIOUS embarrassments for the Governments (j)f 1:he"Qnited ,states 
of America and France, and there was a reactldn jn:'ia.vour- of the 
pound sterling which enabled' the Bank of·England· t~effe(it three. 
reductions in the .bank rate in rapid succession to 5 pet cent On. the 
18th February, to 4 per cent on the 10th. Marl:h and, to' 31 pet cent 
a 'week later. 'I.'he C~OS!l 'tkte·had Ps~n to 3'71 by the end of ,the 
financial year. It might have' risen furtHer but f<1r' a.' warning' b~ 
the Chancellor -of the Exchequer l;hat Il.h.artiftci.aJ arid-:spee1.Jlative 
appreciation of sterling would not be tolerated and that measures to 
prevent such speculation would be taken \>y 'the British, :Go'!ein-' 
ment. , 

7 ~ So fap, the year had been singularl jr ·.free frPm financial' 
collapses, largely Owing to the' desire . ..of, the ba~s' and creditors 
to leave their fJ;ozen credits untouched and s~ avoid. precipitating 
a .crisis: but at the end of March the Kreugel1 group o'ollapse~ with 
Wide and disastrous ~epercussiods, whiph disRelied ~h& hopes which 
were begin1ii.ng to be formed in January and February ·that an 
improvement might a.t last be in sight. . .. 

8. In the Jj'ar .East conditions were as unsettled as elSewhere. 
,Japan attempted to adhere to,gqld but was forced t~ aballdQll it'in 
De~emb~r, the :yen exchange ~~ediatel:y fal~ t-o i~ previous 
parity With stel'llllg' .whereroughly It l'el¥!9.111ed u, to the ead of the 
yell.r. The dissension between China and J.ape.n was 'a· furt4~F 
weakening factor. . . , 

. 9. lndia.-This .brief sketch· of the internatronaiposition give, .. 
a general indication of the po's.ition in India also, where the~ituati(b, 
was less affected by politics owing to the general impr~ ... eD:len.t iil' 
the political outlook I10nd tlu!>wellokepipg of civil disobedience, and tl.e 
elIects of the world situation ~ mpre obvious, not beinZ obscured 
by purely local difficl1lti& .. Indian produce .$harjl<i iq the fall in 
world commodity,Pric;es, and this' was ,reflected in the fall ill tho 
balance of trade.. . E~llorts' o( ·lndiad merchandise, .exciudil),g· ~4il 
precious metafs, fell from. 2,20 crores to 1,56; or 29 per cent, and 
imports from 1,64 crores to 1,26 or 23 per cimt .. The ~gures for the 
months April to October 1931 l;U'e'eveA more str~k.ing .. E.xports for 
this period, with the exception of gold bullion, full from '1,40 cror~r. 
ill the corresponding period of the previous Y!l&r to 88, a fall of. 
37 per cent, and imports from 99 to flli. thus J6!l.ucing the ba.lance of 
trade in merchandise for the period from 44 crores to 15. In Octo
ber, however! the stimulus to ~~'Port.s due to il~.fall i¥ the golli value 



oLthe.rupee began to take effect. Fortunately the monsoon was 
good, though a little late, andlthelconsequent cheapness of foodstuffs 
materially mitigated the' loss caused to the poorer classes by the 
slackness of trade and fall in cOIDIDodity prices. 

10. Indian G01Jernment Fi1U1lflC(Js.~AB was .. to be expected, the 
collapse of trade and' prices created very serious embarrassments 
for government finances, both central and provincial. The budget 
!or 1931-32' was estimated to provide a surplus of B.s. 1 lakh by 
mcrease!! in the income-tax, super-tax and customs duties and by 
variouS retrenchments. Unfortunately, these estimates were com
pletely upset by the intensification 0.£ the economic ('risis, and in 
~eptember a supplementary budget had to be presented in which' 
It was estimated that there would be a deterioration of 19'55 crores 
in the financial year. Proposals for economies and taxation were 
presented to extend to the end of the financial year 1932-33. The 
ma:"l' features of the prograrume were retrenchments which were 
estmiated to amount' to Rs. 2'5 crores in the civil departments and 
B.s. 4'5 crores in the· military in a full year and a ten per cent cut in 
the pay of the servicCII-, both civil and military, which in a full year 
would save B.s. 1,90 lakhs. The new taxation consisted of a general 
~5 per cent surcharge on customs duties and income-tax, a reduction 
m the lower limit tor income-tax from Rs. 2,000 to Rs. 1,000 per' 
annum, an4 new duties of 10 per cent on machinery ana !)yes, and 
half-au-anna per Ib on raw cotton. The duties on artificial silk and 
on sugar. were also raised, and postal rates were increased. AB a 
result of these,measures it was anticipated that the current year 
would close with a deficit of Rs. 10'17 crores and the next year with 
a surplus of Rs. 5'23 crores, that is to say, a combined deficit cf 
Rs. 4'94 crores. 

11. The abandonment of the gold standard by the British 
Government on the 21st September brought substantial relief, 
particularly as. the rise in the price of gold made India on balance 
a large exporter of gold, and, what was more important from the 
point of view· of trade, sterumed the headlong fall in commodity 
prices. One resul-t was that the Government of India was able to 
pUl'chase largearuounts of remittance which not only materially 
llliproved itl! credit abroad by enabling it to payoff the fifteen 
nmlions sterling debt maturihg in January, but also enabled it to 
reduce its Jioating debt in India by the creation of the fresh currency 
required to pay tor the gold. 

12. The situation had thus materially improved and the Finance 
Member in presenting the regular budget at the beginning'of March 
was able to paint a more cheerful picture, though, owing to the 
deterioration in receipts, particularly in Customs, he now estimated 
that the position would be about 3 crores worse than the September 
10recast m each of the two years. He anticipated ~at 1931-32 



'would close with Ii deficit of Rs. 13'66 crores and that the sUrpluS fot 
1932-33 would be Rs. 2'15 crore~, making a net deficit of Rs. 11'51 
crores. Against this, 'however, he poinhld out that in those two 
years a sum of Rs. 13'71 crores had been provided for reduction or 
avoidance of debt, a measure of a specially conservative nature 
seeing that practically the whole of India's debt wa,s covered by 
productive undertakings which themselves made adequate financial 
provision against depreciation of the value of their capital assets. 
For these reasons he made no alterations in taxation. He was 
also able to point to the improved !Jredit position of the Govern
ment of India both in the· London market and locally as a defi
nite advance the. results of which would be more fully realised 
when the temporary canses of the present ~epression had passed 
away.' ' 

.1.~Foreign Trade.: 
13. Balance of international accounts.-.-The vi&ible balance. of 

India's foreign tr~de during the year will be found in Statement II, 
together with the figures for the preceding year and, the averages 
of the ten pre-war years ending 1913-14 and the ten years after the 
war up to 1929-30. The visible balance of trade of the year under 
report was 90,50 lakhsas compared with 37,60 in 1930-31. This 
large increase was entireJ.y due to the heavy exports of 'the precious 
metals, principally gold. the balance of transactions in treasure in 
the year amounting to a net export of 55,64 as against a net import 
of 24,43 in the previous year. The trade balance itself fell heavily, 
exports of Indian merchandise on private account falling from 2,20 
crores in 1930-31 to 1,56 in the current year, that is, to less than 
half of the average of the ten post-war years, and roughly 20 per 
cent below the ten pre-war years ending 1913c14 when the total 
export of Indian merchandise, including re-exports on private ac-

'count, were 1,95 crores. Imports alSo fell heavily but not to so 
large an extent, the total imports being 1,26 crores as against 1.64 in 
the previous year. ' . 

This figure again is practically half the post-war average and only 
slightly above the pre-war. The amount remitted by Government 
during the year increased from 7,26.lakhs to 53,04. Against this, , 
sterling transfers on London were sold at the statutory rate to the 
amount of 18,98 lakhs in the first half of the year. The net balance 
of remittance of funds thus came to 34,32 lakhs during the year. 
The following items must also be taken into account :-

(a) Net payment in I.ndia of British postal orders 
. and of foreign money orders of countries which 

settle their accounts through London . 20 lakh& 
(b) Goverument transfers on account of Iraq and 

• Mauritius. . • . • • 125 Jakhs. 
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The net effect of these transactions is t9 bring the total balance 
of accounts to 54,73 lakhs. 

14. As on previous occasions, emphasis must be laid on the fact 
that the balance of accounts shown in this statement is not, and 
cannot be, a complete record of the actual state of affairs, as it is 
impossible to take into account all the various items for' which no 
statistics are available and the value of which it is difficult to esti
mate, such items as remittances for domestic expenditure in,England,. 
investment abroad, etc., on one side of the account; and remittances 
for investment in India, expenses 'of tourists, etc., on the o+,her. 
The statement therefore, as in previous years, contains those fact~rs 
only for which Government statistics are available. 

15. The total vis~ble balance of accounts for the year under 
report was 54,73 lakhs, an increase of nearly fifty per,cent over last 
year's visible balance.' Though it is unnecellSllry to attach too much 
importance to this figure in view of the extraordinary circumstances 
of the year, it is andol\btedly so large as to require some explanation, 
being more than twice the average of the ten post-war years. From 
various indications it is probable that in the latter part of the year, 
as a result of the abandonment of the gold standard and the g-;neral 
improvement in the political situation, the flight of capital from 
India dwindled materially. At the same timtl there can be no doubt 
that in the first half of the year it had 'increased very largely over 
the previous year's already large total. The high money rates 
prevailing in India at the end of the previous year had also led to 
the retention of a large amount of outside money, practically all of 
which was liquidated in the latter ,half of the year, particularly 
after the gold standard was abandoned in Great Britain and India. 
As this money was only temporarily invested in the country, the 
position at the end of, the year was obviously the sounder by its 
removal, and this fact was recognised by the market by the higher 
value which it placed on India's credit both in England and in India. 
It is impossible to frame even a rough estimate of the amount of 
outside money so liquidated during the year, but as the bulk of it 
was invested in Government treasury bills it is possible to draw 
inferences from the variations in the holdings of the exchange 
banks and other channels through which these funds were invested. 
These lead to the conclusion that the total was certainly not less 
than ten crores, and possibly as much as fifteen. This would 
bring the uncovered balance of 1930-31 up to roughly forty-seven 
crores, and reduce the balance for 1931-32 to forty-five. , It must 
also be noted that though the export of capital was small in the 
latter half of the year there was no indication of any material repa-
triation during the year under report. , 

16. ExplYT'ts of merchandise.-Private exports of merchandise, 
including re-exports, amounted to 1,61 crores in value as compared 



with 2,26 in the previous year, a drop of 29 per cent, which wail 
practically the same as the decrease in 1930-31. Owing to the 
abandonment of the gold standard in September the net fall in the 
pric.e of India's staple exports was not so latge as in the previous year, 
as will be seen from the table below, which gives the index numbers 
of the chief export commodities as calculated by the Director General 
of Commercial Intelligence and Statistics in Calcutta. 

(Baaia 100 end of July 1914.) 

Ma.rah September Ma.roh March Septemberl M&roh 
1929. 1929. 1930. 1931. . 1931. 1932 • 

--- ---.-----~ 
, 

C ....... . • 129 .128 103 85 13 'QO 

• Pula .. ·140" . , 155 1"" 82 91 86 , , 

Tea • • . 151 129 121 114 63 60 .. 
Oil_cis • J4& 175 142 90 78 14 

Jute, Raw \Ou . .... , 90 '12 • 45 51 49 

Jute, Man~aotured 139 122 89 80 69' 16 

Cotton, Raw 161 ... '146 107 93 14 89 

Hid .. and okina 130 109 100 '80 51 54 

17. The heavy drop in 'exportS was, however, ~ue hot only to 
the fall in the prices of commodities but to the decline in trade and 
the purchasing power of the countries which import from India, and 
this was aggravated in several cases by these countries remaining 
on the gold standard, and in several cases, as in Europe, by their 
attempts to bolster up their tottering exchanges by elaborate' 
systems of control which made trade almost impossible. The 
exports to the United States of America fell from 20,65 lakha in 
1930-31 to 13,87 and those to Japan from 23,73 to 13,95. The 
principal fall was in the exports of raw and waste cotton, the value 
during the year under report being only 23,78 lakhs as compared 
with 46,73 in 1930-31 and 65,60 in the.previous year, t;he respective 
quantities being ·136,000 tons, 711,000 tons and 738,000 tons. The 
fall in the cash value of exports of jute, raw and manufactured, was 
almost equally great, from 79 crores in 1929-30 to 33 in 1931-32, 
the total tonnage falling similarly from 1,765,000 tons to 1,250,000. 
In the case of tea, the fall in the export value was almost entirely 
due to the fall in price. The quantity exported in the year under 
report amounted to 341,000,000 Ill. as against356,OOO,OOO in the 
previous year, though the value fell to 19,44 lakhs from 23,56. In 
the case of rice, there was actually an inCl'6&Se in th" quantity o~ 



eXports, 2,301,000 tons being eXported as compared with 2,254,000 
in the previous year, but the value fell from 25,82 lakhs to 17,840. 

18. Imports of merchandise.-There was a drop of roughly 23 
per cent in the value of private imports of merchandise which 
decreased from 1,64 crores to 1,26. As in the previous year, the 
heaviest fall was in the value of cotton yarns and manufactures, 
from 25,25 lakhs to 19,15, a drop of 6,10 lakhs. There was also a 
heavy fall in the import of machinery and metals, from 31 crores in 
1930-31 to 21 crores. As in the previous year, there was a heavy 
fall in the imports of sugar, from 10,961akhs to 6,17, a drop of 4,79. 
There was a further slight increase in the imports of cotton, the 
total of which owing to the growing demand of the Indian textile 
mills for fine varieties of cotton for mixing has risen from 3,42 lakhs 
in 1929-30 to 6,39 in 1930-31 and 7,03 in the year under report. 

U.-Bullion. 
19: Gold.-Details of the imports andexport,s of gold fpr the year 

under report and previous years will be' found in Statements III 
and IV. The net export was 57,97 lakhs, this being the first year on 
record in which there was export on such a large scale. The reasons 
were twofold. In the first place, as was shown in last year'~ report, 
gold was already returning to the Mint at the Government of India's 
purchase price on account of the falling off in local consumption. 
At the end of 193i, 972,216 tolas of gold worth 1,90 lakhs had been 
received in the Mints. This movement continued to grow in strength 
throughout the summer, a total value of Rs. 7,28,78,000 being 
received. When the gold standard was abandoned "in September 
there was an i=ediate appreciation in the price.of gold as will be 
seen from Statement V, which gives the highest and lowest prices 
of gold for each month in London and Bombay and the fluctuations 
in the cross rate between London and New York. The rapid increase 
in price not only stimulated the movement for the return of gold 
which was already in existence, but induced many who had stored 
the metal to take advantage of the high price to sell. The move
ment reached its maximum.in December when the price of gold 
was highest. In that month nearly seventeen and a half crores 
were exported. In the following months the improvement in the 
cross rate led to a rapid lowering of the gold price which made such 
eXports less attractive .and the movement was dwindling towards 
the close of the year under report. . 

20. A clearer comparison of the year's transactions with those 
of the, years i=ediately preceding can be made by. revaluing 
these prices at last year's statutory parity. On this basis the value 
of the exports would be roughly 43,24 lakhs. The gold tendered on . 
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"·ivate ~ount in the Bombay Mint for refining from the Indian 
",ines amounted to 950,690 tolas, the value of which may be taken 
as 2,01 lakhs on the same basis. As the tenders to Governme~t 
amounted to 7,29 lakhs, tlie net return of gold from India during 
the year may be taken as 48,521akhs as compared with a net absorp-
tion of 12,90 lakhs in 1930-31. . 

21. Melting and assaying of gold at the Mint.~.-Most of the gold 
which came down to the sea ports for export was not in a form in 
which it would be acceptable to foreign countries. It had therefore 
to be melted and assayed before export and the bulk of this work fell 
on His Majesty's Mint in Bombay where 1,92lakhs tolas were melted 
and assayed during the year. The movement attained its maximum 
in December when 57,09,000 tolas were received, the maximum 
receipt on anyone day being 4,31,000 tolas on the 28th December. 
The Mint was kept open during t1!e Christmas holidays to cope with 
the demand. Bombay, with its highly organised bullion market 
and its proximity to Europe, was the natural centre of the traffic, 
but the extremist agitation against the export of the metal here 
took the form of active picketting and otherwise impeding business. 
The ~sult was to divert' a . considerable amQunt of the traffic to 
other centres, principally Madras, where gold of a total value of 
roughly 56 lakhs was exported, maiuly in the later months of the 
yea.r. L6,69,OOO tolas of gold were also received from the public 
for melting and assay in the Calcutta Mint. The smaUness of 
these totals in companson with those of Bombay show clearly the 
natural advantages which Bombay possesses for handling this traffic 
and that, but for the political agitation referred to above, it would 
have enjoyed the practical monopoly of the business. , , 

22. SiZfJef'.-Statements VI and VII give details of the imports 
and exports of silver in the year under'report and in previous years, 
and Statement VIII shows the highest and lowest prices in Bombay, 
London and New York respectively for each month of the year. 
The main fluctuations in the price of silver expressed in rupees and 
in sterling were due to changes in the value of these currencies in 
gold; the dollar fluctuations were slillht in comparison with previous 
years, and the closing dollar price m March 1932 was practica.lly 
the same as the opening price in April" 1931. Apart therefore from 
arbitrage opera.tions the market was comparatively dull throughout 
the year, and real activity only began when the gold standard was 
abandoned in September. The rupee price then rose rapidly by 
Rs. H·t.o Rs. 54 owing to a rush by bears to cover their position. 
'l'be rise was heightened by the estrangement between China and 
Japan. In addition, the price in Bombay was increased by thll 
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enhancement of the duty on silver which was raised by Rs. 3-8-3 
per 100 tolas from the 30th September. The highest price of the 
year was reached in the second week of November when it touched 
Rs. 66-8 per 100 tolas ready for bars tenderable in the Settlement. 
The London price also reached its maximum at 211'l6d. per ounce 
standard. This rise was partly due to the hopes of speculators that 
following the aban,donment of the gold standard by Great Britain 
international steps might be taken to rehabilitate silver as a currency 
metal as a support to gold. It soon became apparent that the 
chances of such a conference were remote, and there was heavy 
unloading by bnll speculators which led to a sudden drop in the 
London price by 31~6d. per ounce standard on the 16th November, 
tile Bombay price falling roughly by Rs. 7 to Rs. 58-12 per 100 tolas. 
The market remained uncertsin for the next few weeks but the 
fluctuations gradually 'narrowed and nothing of interest occurred 

,during the remainder of the year except for a small flutter in Bombay 
on an unfoUnded rumour that Uovllrnment was contemplating a 
reduction in the duty. ' 

23. Sales by the Guvernment of India.-The total amount of silver 
sold by the Government of India from the commencement of their 
operations in 1927 up to the end of the year under report amounted 
to ,127,581,564 fine ounces. There was no coinage of British dollars 
for Hongkong during the year. ' 

24. Import duty on silver.-As part of the general surcharge on 
customs duty introduced by the emergency budget in September 
the duty was raised to 7! annas per ounce troy. 

25. Imports and exports of silver.-In the year under report the 
balance of transactions in silver showed a net export of 42 lakhs. 
The gross import on private account was 4,42 lakhs. The gross 
export on private account was 1,82 lakhs and on Government 
account 3,02. Thns, if exports on Government account are exclud
ed, the net import on private account would amount to 2,60 lakhs 
as compared with 11,65 Iakhs in 1930-31. As in the case of gold, 
the export of silver was stimulated by the abandonment of the gold 
standard in September and the consequent increase in the rupee and 
sterling price of the metal. • 

26. Melting anA assaying at the Mints in India.-The increase 
in the duty which raised the local price by Rs. 3-8-3 per 100 tolas 
in September made it profitable to melt scrap silver into bars for 
local re-sale in preference to inlporting silver bars and paying duty 
on them. 3,97lakhs tolas, or roughly 13! million fin!,! ounces, were 
received for melting and assaying at the Bombay Mint refinery 
during the year under report. The largest receipt in any,one month 
was l,lS lakhs tolas in January, the largest tender On anyone day 
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being 19 lakhs tolas on the 4th January. The quantity 6f silver 
received for melting at the Calcutta Mint was comparatively insigni-
ficant. , ' 

m.-Exchange and Remittances to the Secretary of State. 

27., Ststement IX gives t4e highest and lowest ,quotstions for 
telegraphic transfers on London for each month of the year, and 
Statement X the Government purchases of sterling. Purchases 
were made by weekly offers for open tender in India and inter
mediates were sold throughout the week, except on the'tender day, 
at a rate of 1-32d. above the highest tender accepted. The total 
amount of sterling purchased during the year amounted to 
£40,049,000 at an average rate of Is. 6·123d. Exchange opened dnll 
in April after the short-lived rise in March. Trade was very slack 
and it was only the increased feeling of confidence in'the Govern
ment which eJlabled. it to retain control of the money market by 
large offers oftreasufY bills a~ high rates. Though, however, sales 
of sterling by Government temporarily ceased, the market had no 
surplus availallie for purchases so that large transfers had still to be 
made. from the currency reserve to meet the requirements of the 
Secretary of Stste. May was a bad month internationally and 
exchange sag~d steadily to the, lower gold point. The position 
was worsened by the comparative failure of the st.erling fiotstion 
at the end of the month. and at the beginning of June Government 
had again to sell sterling to maintsin the rate at the lower gold 
point (vide Statement XI). On the 27th June the Prime Minister 
announced in the House of Commons that the British Government 
would lend their assistance to the Indian Government if necessarY 
to support their credit and currency during the period of uncertainty 
created by the discussions as to the future constitution of the 
country. This gave a temporary respite, but as the embarrassments 
of the British Government jtself in maintaining the gold value of 
the pound sterling became increasingly apparent there was a renewed 
flight from the rupee. Investment in Indian treasury bills on 
foreign account cl'asl'd and there was a tendency to repatriate the 
funds alresdv invested. The Government of India, had to 
sell nearly el~ven millions sterling t. maintain the rupee at the 
lower excbange point between the beginning of August and the 19th 
September. 

28. Abamlonfll~1l of gold standard and institlliiorl of exchange 
ro,·'rol.-On thl! 21st September the British Government announced 
their decish.1l to abandon the gold standard temporarily. As the 
Government of Inoia did rot receive information of this decision 
until the morning of the 21st September, prompt action was neces
sary in order to prevent pllllic and ro avoid depletion of the 
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sterling mserves. OrdiMnce No. VI of 1931 was· issued relievinq 
Governmen1. from their obligation under the UnrreBcy .Act to sel\ 
gold or sterling and the three days, 22nd-24th September, were 
declared public holidays under the Negotiable Instruments Act. 
The decision to link th", rupee to 8terling at 18. 6d. was announced 
on the 24th September and Ordinance No. VII of 1931 was issued 
cancelling the Ordinance issued on the 21st September and limiting 
sales of gold or sterling bV Governmep.t to finance required by 
recognised banks for the following purposes :-. 

(1) normal trade requirements, excluding the import of gold 
or silver coin or bullion and the liquidation of the 
oversold exchange position of anv bank in respect of 
any. month subsequent to the month in WhICI! the 
,demand f.or gold or sterling might be made. 

(2) contract!! completed before the 21st Septe~ber, and 

(3) reasonable personal and dome~tic purposes. 

The Rules und6r the Ordi~ance empowered. a Managing 
Governor of the ImpeJial Bank to call upon any reconpised bank 
to statisfy him that it had not been selling foreign exchange {or any 
purpose ether than tho·e specified above and that it had been 
usmg al\ it;B purchases of fmeign exchange to cover its salps of 
foreign exchange before making a' dpmand on the Imperial Bank 
for gold or sterling. The Rules also empowered a Managing 
Governor to suspend for seven days the recognition of a, bank 
which did not satisfy him in these respects pending action by 
Governn.ent on the report. of the Managing Governor. The 
exchange banks readily co-operated in making t.his scheme of 
exchange control effective and limited their sales of fl.reign 
exchange to the purposes specified in the Ordinance. 

29. When the banks re-opened after the three days' closing 
on the 25th September it was obvious that confidence had been 
largely restored. Sales of sterling on the 25th and 26th 
Sfptember amounted to £375,000 only and then ceased. Within 
three weeks the rapid fall in the cross rate between sterling 
and the dollar had raised the rupee and sterling price of gold to a 
level at which the Indian holder became desirous of selling it and 
taking his profit.' These gold exports are discussed elsewhere in the 
report; here it is only necessary to record their effects orr exchange. 
By the end of October the sterling quotation reached Is; 6s1.d. and 
tenders for £500,000 were invited and allotted at Is. 6/.d. The 
weekly offer was raised by successive stages to £1 million. ! There was 
a slight temp~rary s~tback in the latter half of. November, but there 
was no week m which Government ~as not able to obtain the full 
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amount Qffered fOI tende~ and effect purch~ of intermediates at 
1-32d. above the tender'rate. This strength eontinued unabated 
until the end of the financial year. The Currency Ordinance was 
cancelled on the 30th January 1932 but this had no adverse effect 
on exchange and up to the end of March the rate never fell below 
18.6l.d. -. 

IV.-The Governm,nt Balances, and Reserves. 
~ '.. . 

30. Treasury balances -in lndia . ...:....statement XII shows the 
amounts and distribution of the treasury balances and reserves at 
the opening and close of the year, and Statement XIII gives a 
summary of the wa:ys and means transaptions in India. The figures 
are as usual approxunate as the a~couuts for the year have not been 
finally closed. Statement XIV' shows the Government balances 

-at the Imperial Bank of India and at Government treasuries (in
cluding sub-treasuries) in India monthly. during the year under 
report and for the two years immediately preceding. The average 
balance at Government treasuries was practically the same as last 
year. The average balance at the Imperial Bank of India was 
Rs. 11,77 lakhs which is lower than that of the preceding two 
years., The year opened with a balance of Rs. 13,49 lakhs and 
rose steadily to Rs. 21,13 lakhs at the ~nd of JuIy~wing to heavy 
receipts from treasbry bill sales. ,It fell heavily in September 
owing to large reductions in the public holding of treasury bills, 
and remained 'Practically unaltered for the rest of the year as the 
amounts'spent In the purchase of sterling were largely in excess of 
other receipts, and the balance was maintained at a reasonable 
figure by borrowing from the Imperial Bank, as described below. 

31. Treasury bills and ways and means advances.--Statement XV 
Jtives details of the sales of treasury bills throughout the year. a,nd 
Statement XVI shows the transactions in treasury bills and ways 
and mellns advances from the Jmperial Bank of India month by 

, month, and also gives the amount outstanding at the end of euch 
month. At the beginning of the finllncial year there were Rs. 55,38 
lakhs of treasury bills outstanding with the public. 'J'here were 
no ways and means advances nor were °any such -advances required 
until November when, owing eo large purchases pf sterling and 
diminished receipts from the treasury bill sales, advilllcea had to be 
taken which were repaid at the end of December. Early in 
January, however, ways and meaDS advances were again required 
and continued until the end of the year when tlle amount 
outstanding was Rs. 9l crores. This amount wai considerably 
smaller than the excess over normal of the treasury halance in 
London which was £15,916,190 6t the end of the year. 
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32; Treasury hills were sold by tender and on tap throughout 
the year without intermission. When the year opened Rs. 2 crores 
of three, six, and nine months' bills combined were bei,ng offered 
each week by tender with intermediates for three and six months' 
hills. The weekly offer was raised to Rs. 2! crores in the middle of 
April with the addition of intermediates for nine montlJS but it was 
found that control over money could be maintained as effectively 
and more cheaply by offering comparatively moderate amounts for 
auction weekly and accepting unlimited amounts on tap at a 
price slightly above the average price accepted at the auction. 
The amount of the weekly offer was therefore lowered again to 
Rs. 2 crores in May. Nine months' bills were taken off at the 
end of June, but three and six months' bills continued to be 
offered at the rate of Rs. 2 crores a week up to the beginning of 
March when six months' bills were taken off and treasurv bills 
were limited to a maturity of .three months only. • 

33. The average true yield per cent on the treasury bills issued 
throughout the year is shown below. , 

(In thousands of rup""",) 

Average yield per oont on 

Months. Sold. Disoharged, 
3 months. 6 months. 9 months. 

April 1031 • 26,53.60 22,86.00 6'II 5·49 5-J9 

.May 1931 24,26,00 9.55.30 6·93 5·15 5·19 

June 1931 18,76.25 17,07,25 5'62 4·98 5·23 

July 1931 19,69,00 II,88,75 5,57 5-01 5·24 

August 1931 16,78,76 16,79,60 6·00 6·38 .. 
Soptomhsr 1931 9,75,75 19,24,26 6·60 6·83 .. 
Ootober 1931 19,101.75' 31,26,60 '~'20 7-36 .. 
November 1931 17,60,75 17,75,76 7-22 7·38 .. 
December 1931 8,25,26 10,17,75 7·23 6,93 .. 
January 1932 13,26,00 20.91,26 6·89 8-42 .. 
February 1932 16,37.75 20,93,00 6·13 5·65 .. 
March 1932 10,94.75 II.94,75 5·44 5·26 .. 

TOTAL 2,01,26.60 2,09,10,05 .. .. .. 
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The total amount of each maturity Bold during the year was :-
(In tb ..... Dd •• llls.) 

'Three months' bills 1,54,47,00 
Six months' bills . 39,11,25 
Nine months' bills . 7,67,25 

2,01,25,50 

Of these Rs. 75 croreswere Bold at the weekly auctions and the 
balance of Rs. 1,26 crores as intermediates. . 

34. Owing to the abnormal circumstances of the year very high 
rates had to be paid, particularly during what is usually the slack 
season for money. When the bank rate was raised to 8 per cent, 

. on the 21st September, the price for three months' bills was 
lowered to Rs. 98-3 and the intermediate price to Rs. 98-4, tha.t 
is to say, rates of 7'38 and 7'12 per cent, and for six months' bills 
to RB. 96-6 and Rs. 96-8, that is to say, rates of 7'52 and 7'25 per 
cent. The price of six months' bills was raised in -December, but 
the price of three months' bills was retained until the middle 
of January. Thereafter the steady improvement in India's credit 
enabl~d Government to improve the rate to such an extent that at 
the end of the financial year the rate for three months' treasury 
bills accepted at auctions was 5'32 per cent while intermediates 
were offered on tap at 5'06 per cent. The large expansions of the 
currency which followed the abandonment of the gold standard 
also enabled Government to effect a large reduction in the treasury 
bills outstanding with the public. The total fell from its maxi
mum of Rs. 841 crores at the end of August to Rs. 471 crores at 
the end of the year, a reduction of roughly Rs. 8 crores on the 
opening balance of Rs. 55'38 crores on the 1st April 1931. 

35. TreastJ,T1/ balances in Loodon.-The year opened with a • 
balance of £5,553,284 and closed with a balance of £15,916,190. 
The average for the year was £7,996,760 as against £4,876,706 in the 
year 1930-31, the minimum being £2,63-1,563 in October and the 
maximum £15,916,190 in March. A summary of the transactions 
is given below:-

Disbursements. 
Excess of expenditure over revfIlue of the 

Central Government in London . • 
Expenditure on behalf of Provincial GOvern-

ments. • • • . 
Capital ExPeuditllN on Railways 
Discharge of Permanent Deb~ (net) 
Discharge of Floating Debt • 
Sale of Sterling. . • 
Increase in Closing ~Ol) • 

(la milli.Da of £) 

27·0 

lH 
2·0 
4.8 
HI 
IN 
10'4 

.it 
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Redd.pts. 
(In milliOflS of £) 

ItfJ(Joveries on account of drawings by the 
Government of Iraq and Mauritius ·9 

Sterling purchased in India 40·0 

Sale of silver 2·2 

Transfer from the G. S. R. to the Home Trea-
sury (net) 20·9 

.Miscellaneous receipts (net) . 1·4 

65'4 

36. The Paper Currency Reserve.-Statement XVII gives details 
of the composition of the Paper Currency Reserve at the end of 
March 1931 and shows the monthly fluctuations under each of the 
heads during the financial year 1931-32. The year was divided into 
two clearly marked periods, the first up to the end of September 
when as a result of falling prices the return of currency continued 
on a scale commensurate with, and even exceeding, that of the 
previous two years. During this time currency was contracted to 
the extent of 26,87 lakhs. In the latter half of the year with the 
abandonment of the gold standard prices showed a tendency to 
rise and the finance of India's gold exports necessitated currency 
expansion on a large scale, the total during this period amounting 
to 47,44 lakhs, making a net increase in the note currency of 20,57 
lakhs during the year. The monthly details are given in the state
ment below. It also gives the corresponding monthly totals for the 
five preceding years. 



ExpanaionB (+)or oontracti01l8 (_). 
(In lakh' of rn~ .... 1 

1981·82. 

(U) Advan ... to th. 1928-27. 1927·28. 1928.20. 1920·80. 1930·81. (I) f!oourltl .. Imperial Dank agaln,t 
of tho (loot. 

of India. (Ut) Gold. Total. (a) Tntomal '!l GoTt. 
BUI, of Indl. 

Exchang •• Seonrttl ... 

-.April -8.00 -10.83 +110 -4.68 -2.06 -8.00 .. .. +1.70 -1.80 
)\a, .. -2.00 +1.60 -81 -8.08 -8 .. .. -7.84 -7,40 
June .. -2.10 -0.00 " -3.92 .... 2.08 .. .. -8,07 -6,00 
Jul, .. .. .. -8,11 .. -80 .. .. -88 -1,17 
.AuJOIt , .. .. .. -4,86 -3,11 -83 .. .. -4,10 :-',7l1 
8eptomh .. , -7,00 .. .. .. .. -6l1 +2,60 .. -8,16 -6,28 
Ootob .. , -4,00 .. .. -8,26 -8,06 +14,80 -2,60 .. +9 +11,08 
Novombw -8,88 .. +84 -8,88 -8,04 +4,64 .. .. +10 +4,811' 
Jl_b .. , -8,98 +8,00 +0.05 .. -1,08 +10,57 +2,60 .. +8 +22,18· 
Jldlnal'1 . .. +e.oO +1,11 +8 -4,02 +1,21 +1,00 +2,50 +26 +4,07 
Febrn&I'J 

. 
+2,00 -87 +2,00 -8,61 -0 -80 +4,50 +0 +4,00-

.. 
)I.,oh .. -1,00 -4,60 -7,00 +1,80 -84 +'8 -1,24 +84 -40 ~. - - -TOTAL -20,25 -4,10 +1,90 -82,41 -88,64 +81,65 +8,75 +5,76 -20,80 +20,87 
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37. The composition of the reserve also showed materialaltera
tions during the year. At the beginning of the year, as was shown 
in last year's report, the sterling securities in the' reserve had been 
completely exhausted and the resources required for the Secretary 
of State's treasury needs and sales of sterling were obtained by 
transfers of gold from the Paper Currency ReserVe to the G!>ld 
Standard Reserve, the latter releasing an equivalent amount of 
securities. In this 'way, actual sales of gold were avoided, though 
the holding of gold in the Paper Currency Reserve was reduced 
to 4,21 lakhs at the end of September in spite of the receipt of 
7,29 lakhs from the public. Thereafter it was gradually increased 
by Tetransfers from the Gold Standard Reserve, the proceeds 
of the sales of silver being utilised for the purpose. The amounts 
realised by such sales were invested in sterling securities which 

. were transferred to the Gold Standard Reserve against an 
equivalent transfer of gold from that Reserve to the Paper 
Currency Reserve, an equivalent amount of rupee securities in 
the Paper Currency Reserve being simultaneoualy cancelled. 

38. During the year there was a heavy absorption of silver coin 
the details of which are given later in the report. This together 
with the sales of silvel' reduced the initial holding of silver coin 
and bullion of 1,24,80 lakhs in the reserve to 1,11,19, a reduction 
of 13,61 lakhs. 

39. Seasonal advances to the Imperia! Bank.-The Imperial 
Bank took considerable seasonal advances. A short temporary 
advance of 2,50 lakhs was taken at the end of September but was 
almost immediately repaid. Further advances were taken in 
December and January, the total rising to 3,50 lakhs. The dullness 
of trade, however, made it impossible for the Imperial Bank to 
collect sufficient acceptable trade bills for cover up to the amount 
of 12 crores permissible' under the Indian Currency Act. As the 
rupee securities createp. by the . Government of India were also 
approaching the limit of fifty crores permitted under that Act, 
and as it was clearly necessary to provide the country with sufficient 
currency for its requirements, the Government of India arranged 
with the Imperial Bank -to make such further loans from currency 
as might be necessary againlit the deposit in the Paper Currency 
Reserve of Government of India rupee securities purchased tem
porarily from the Bank. As the seasonal demand for currency 
decreased or as additional trade bills became available for 
rover the Bank was to repay these loans by re-purchasing the 
rupee securities on terms which should have the effect of making 
the rates of interest against the rupee securities the same as those 
on the loans against bills of exchange. The note issue was then to 
bt' contracted automatically as the loans were repaid. The first 
expansion of currency by this method was made on the 15th January 
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and the outstanding reached its maximum of 7 crotes in February. 
~n March the outflow of currency ceased and as there was an increase 
!n the supply of trade bills principally on account of the rice trade 
m Rangoon, the Imperial Bank was able to repay 1,24Iakhs'in that 
mo~th, making tl;te net outstanding 5,76 at the end of the, "month. 
Theil' borrowings against trade bills then amounted to 3,75 lakhs, 
ma~ng their total borrowing 9,51 lakhs, at the end of the year, 
their ways and means advances to the Government of India closing, 
at the same figure. 

40. The Gold StandaJrd Reserve.-Details of the holdings of th.e 
Gold Standard Reserve will be found in statement XVIII. There 
was .no addition during the year from the 'profit on coinage and the 
receipts were composed entirely of the profit on investments. The 
actual receipts during the year amounted to £291,379 and were 
appropriated to Revenue. The balance held in the GOld Standard 
Re.~erve Revenue Equalisation Fund at the end of the year, £435,034, 
was also transferred to Revenue in accordance with the scheme 
explained in paraw;aph 29 of the report for 1929-30. 

Sterling securities of the value of £23,047,800 forming part of the 
reserve,in England were withdrawn during the year under -review 
in aid of the home treasury balances and to meet sales of sterling 
against opposite payments in gold to the Indian branch of the 
reserve. This depletion in the holding of securities il1 the reserve 
was partly set off by sterling securities of the value of £2,142,000 
purr.llRsed out of the sale proceeds of silver realised in England 
during the year and placed in the Reserve against a corresponding 
withdrawal of gold from the Reserve in India. This resulted in a net 
decrease under " Securities n, of £20,905,800 in the English branch 
of the Reserve against a corresponding in\lrease of gold in the Indian 
branch of the Reserve. • - '. 

41. The total gold holdings of the GoverntMnt of India.-The net 
effect of the preceding ttansactions was that the gold holdings of the 
Government of India increased during the year by 7,29 lakhs to & 

total of 44,34 lakhs of which 5,26 were in the Paper Currency 
Reserve and 39,08' in the Gold Standard Reserve, valued at the 
statutory parity. Their actual market value 'at the close of the year 
was approximately fifty-eight crores." In other words" the gold 
l'CScrves of the Government increased in quan1 ity during the yenr 
hy approximately twenty per cent, and in value by nearly sixty 
pcr cent. ' 

V.-Money conditions in India. 
42. Cash bala"ct'~ of tlie Imperial Bank of Ifldia.--Statement 

XIX shows the ca..~h balances of the Imperial Bank of India in 
lhe last week of ea<.:h month of thll year with the. corresponding 
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figures for the two previous years. It also shows the percentage 
which that cash bore to the total liabilities of the Bank. Statement 
XX gives th!l money rates on the first day of each month of the 
year. The bank rate is the rate at which the Imperial Bank will 
ordinarily advance money against Government !!Ccurities, while 
the Imperial Bank hundi rate is the rate at which the Imperial Bank 
will discount or, rediseount first class three months' bills. The 
bazar rates are those at which the bills of small traders are dis
counted by shroffs. The rates for bills of large traders and shroffs are 
not given separately because they follow very closely the Imperial 
Bank hundi rate. 

43. General features.~The year' opened with the bank rate at 
'1 per cent, _and it remained at that level until the 28th May when 
it was reduced to 6 per cent. Owing to the fall in commodity prices 
and the slackness in trade, the demand for money in the first half of 
the year was neglibrible and the only support to the market was 
afforded by the continuous issue of treasury bills by Government at 
rates which were sufficient to keep the bank rate effective. In 
addition, large contractions of the currency were made to prevent 
the cash balan('e of the Imperial Bank rising too high. In .spite of 
these measures the worsening of the international situation compelled 
the Bank to take the exceptional step of raising its rate to 7 per cent 
on the 6th August coinciding with a similar rise in the Bank of 
England rate. When the gold standard was abandoned the bank 
rate was raised to 8 per cent simultaneously with the rise in the 
Bank of England rate from 4l per cent to 6. The banks throughout 
the country were also closed for three days. On their reopening on 
the 25th September the tate for call ftmds was quoted at 7 per cent 
and there was a large outflow of Currency which reduced the Imperial 
Bank's cash to roughly Rs. 6l crores and necessitated their borrowing 
Rs. 21 crores a,gainst int~rnal bills of exchange. The withdrawal of 
funds was short-lived, however, and the Bank was able to repay 
this loan in the follo1'oing month. The increase in trade demand 
consequent on the reduction 'Of the gold valul' of the rupee combiued ' 
with the large amount of currency which had to be found for the 
finance of the gold exports from India now led to heavy withdrawals 

,of cWTency' which resulted in an expansion of roughly Rs. 50 cr?res 
during the remainder of the year. The Bank's cash remamed 
comparatively stable for the remainder of the year for only so much 
explUlSion was resortl'd to as would keep it at a reasonable figur~. 
The growing improvement of the position enabled the Bank authon
ties to reduce the rat~ to 7 per cent on the 14th January and again 
to 6 per cent on the 25th February, where it 'remained up to the 
close of the year. 

44. blearing house and internal rcmitumce statistics.-State
ment XXI gives details of the clearances of cheques through the. 
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clearing house since 1918-19. Prior to AugUst 1928 all the transac
tions were not efl'ected through the clearing house as in Bombay 
inter-bank transactions were adjusted by direct credit or debit 
with the Imperial Bank. There was a drop Qf 215 crores in the 
year's total as compared with the previous year as auh.tilral conse
quence of the general fall in prices I!ond dullness of trade. 

45. Statement XXII shows the amount of demand drafts pur
chased and drafts and telegraphic transfers paid' iii. each circle of 
the Imperial Bank and statements XXIII and XXIV give figures 
showing the remittance of funds through Government agency, 
i.e., through treasuries and currency offices. The Appendix also 
shows the extent to which transfers of funds were efl'ected through 
the Imperial Bank and Govern'ment treasuries in connection with 
the financing of the cotton, jute and Burma rice crops. Here 
again the drop in the figures of remittances was due to the fall in 
prices of eommodities. 

Vl.-The Public Debt. 
46. ,India's debt.-Statement XXV attempts to tabulate the 

total liabilities of the Government of India in India and in the United 
Kingdom showing separately loans, treasury bills in the hands of 
the' public and in the paper currency reserve, ways and means ad
vanCEll' from the Imperial Bank of India and'other obligations. On 
the other side of the account are shown the cash, bullion and securi
ties held on treasury account, that is to say I as distinct from the 
paper currency and the gold stand.l'rd reserves. Those assets are 
also shown which are re1\resented, by 'definite interest bearing 
obligations to tlie' Government of India 'either from provincial 
!ZOvernments and Indian States or the Indian railways and other 
GQvernment commercial departments., The stateIJ¥lnt is thus not 
a complete balance-sheet but it gives a fairly accurate presentation 
of the changes in the financial position of Government from year to 
year. The statement is taken from th~ Financial Secretary's ex
,planatory memorandum on the budget presented early in March 
and revised . up to the date of publication in the light of later 
actuals. Final aotuals are not availllble until several months after 

, the close of the year. It will be seen that in this 'very difficult 
year the unproductive debt increased, by ouly Re. lOl crores as 
compared with Re. 19i crores in 1930-31, the increase of course being 
due to deficits in revenue and losses on the sale of ail'ver. Even so, 
India's unproductive debt only amounts to seventeen per cent of the 
total. It is also to be noted that while India's internal debt-in
creased by Ra. 541 crores from Re. 6,5]'78 crores to Rs. 7,0&40 
crores, its external debt djlCrea.'Ied by Rs. 12 crores from R8.. 5,18'12 
crores to Re. 5,06'12 crores. 
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47. Prwision for the reduction of debt.-In paragraph 24 of the 
report for 1924-25 details were given of the scheme for the reduc
tion of debt from revenue. The general scheme is unchanged except 
that with effect from 1930·31 the rate of exchange for conversion 
of the sterling debt for the purposes of calculation has been taken 
as 18. 6d. instead of Is. 4ll. In accordance with that scheme the 
amount of revenue applied to the reduction of debt during the 
year 1931-32 was 6,89 lakhs and in the budget for 1932-33 proviqion 
for a further 6,82 lakhs has been made. Of the amount applied 
to the reduction of debt during the year, Rs. 1,79,07,000 were 
credited to the depreciation fund.~ of the 5 per cent 1929-47, 1939-44 
and 1945-55 loans. A.~ during the year the market price of the,~e 
loans fell below the price at which purchases for the depreciation 
funds have to be made, Rs. 3,411 lakhs were spent in purchasing 
these loans for cancellation. The total balance of the funds at the 
end of the year including interest on investments amounted to 
Rs. 5,21! lakhs of which Rs. 1,19! lakhs remained uninvested at the 
end of 1931-32. 

. 48. Rupee loan.-The rupee lo~n was tax bearing at Gl per,cent. 
ISsued at par and repayable at par on the 15th September 1935. 
The loan was opened for subscription on the 15th September 1931. 
It was announced in the notification that the loan was for an unlimit
ed amount and period but that it could be closed on any day at 
the option of Government. The loan was actually closed on the 
12th December 1931. After the 19th September the issue price 
was to increase by 2 annas per cent weekly to correspond with the 
amount of interest accruing on the bonds. The first payment 
of interest on the bonds for the full half year from the 15th Septem
ber 1931 to the 14th March 1932, irrespective of, the date on which 
the bonds Were purchased during the currency of the loan, was to 
be made on the 15th March 1932. Subscriptions to the loan were 
payable in cash, in 6 per cent bonds 1931, and treasury bills. The 
1931 bonds were accepted as ,the equivalent of cash at their fuJI 
maturity value. Treasury bills were also accepted at their full face 
value on the date on which they fell due for payment. In order to 
attract subscriptions from the small investor subscription.q this year 
were also received at all post offices doing savin6'l1 bank work, appli
cants having the option of receiving scrip direct or leaving it in the 
custody of the Accountant General, Posts and Telegraphs, under 
the savin~ bank rules. The great majority of application.q tendered 
at post offices were for safe custody, amounting to R..!. 6,19 lakhs 
out of a total otRs. 6,53lakhs received through the post offices. 

49. The total amount subscribed was Rs. 16,95 lakhs of which 
Rs. 2,04 lakllS represented convers!on of 1931 Bonds. Of this 
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amount, as has been said above, no less than &. 6,53 lakhs was 
received at post offices. The percentage received from the sm:ill 
investor was also much larger than usual, owing to the special 
e/Iort.'1 made in this direction. Applications for Rs. 10,000 and 
below brou!(ht in Rs. 6,19 lakhs out of a total of &. 16,95 lakhs, 
or roughly 37 per cent, as compared with Rs. 3,53 lakhs in the 
previous year out of a total of Rs. 29,67 lakhs, or roughly 12 per cent. 

" 50. The l(eneral market conditions at the time of the flotation 
of the "loan 'were unfavourable. The continued ~ll in the price 
levels of commodities had created a situation of serions embarrass
ment to Government finances and large flotations of treasury bills 
at high rates had to be made in order to stem the flight of capital 
from the country. Government securities were fulling and events 
were clearly moving to a crisis. In fact, the gold standard was 
abandoned, both in England and in India, within a week of'the 
opening of the loan. At the same time, sound finance clearly 
indirated the necessity of floating a loan to prevent the already 
lar~ volume of the floating debt being still further swollen by the 
fllUds "leased by the maturity of the 1931 bonds, and in spite of 
these adverse factors the loan was not unsuccessful. Though while 
it was open Government securities were very weak, the subscriptions 
were of material assistance in consolidating Government's credit 
by reducing the amount of the floating debt, and the loan may 
thus be considered as having contributed materially to the rapid 
improvement in the prices of {'.overnment loans which followed 
later in the year. 

51.SU'rZlng loata.·.flotations and repayllteflts.-An i.'lSUe of 6 
per cent Bonds, 1933-3~ was made in May 1931 at par for a total 
amount of £10,000,000. The bonds are redeemable at par on the-
15th December 193., or at any tinle after the 15th December 1933, 
with three rruendar months' previous notice. £3 nUllion was also 
realised in the year on arcount of the balanr.e of the India 51 per cent 
stock, 1936-38, issued in February 1931. 

• 
Of the £20 million 51 per cent India Stock, 1!l32, £5 million was 

converted in February 1931 into 5! per cent India Stock, 1936-38, 
and the hIJ'Ull'>e of £Ui million was repaid on its maturity in JllIluary 
1932. £1'3 nUll ion 6 per cent. bonds 1932-33 were also purchased 
and ranoolled during the year. In addition to this {'.ovemment 
rel'ai<l the balance of the temporary loan from the Imperial BllIlk 
amollnt~ng to £. million outstan<ling at the en,l of last year whiclt 
was referred to in paragraph 22 of last year's report. 
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52. r:ost Office Gash Gertificates.-The following table shows the 
transactIOns on account of Post Office Cash Certificates from 1917-
18 when they were first introduced :-

(In I&khe of rup .... ) 

,Receipts. 
Outst""diog - Repayments . Net receipts. at the end 
of the year. 

1917.18 10,00 1,12 8,88 8,88 

1918·19 and 1919·20 4,03 7,16 -3,13 5,75 

1920·21 and 1921·22 1,00 2,41 -1,41 4,34 

1922·23 and 1923·24 7,61 3,63 4,08 8,42 

1924·25 an<l1925·26 M,05 3,10 12,55 20,97 

1926·27 1,53 1,82 5,71 26,68 

1927·28 6,08 2,06 4,02 30,70 

1928·29 4,91 3,31 1,60 32,30 

929·30 7,15 4,45 2,70 . 35,00 

930·31 11,78 8,35 3,43 38,43 

931·32 14,49 8,33 I 6,16 44,69 . 

Though the net receipt of 6,16 lakhs has been tWice exceeded 
in 1917-1918 and in 1925-1926, the gross receipts have never been 
approached, and easily. beat the previous year's record. This 
is no doubt largely due to the increase in the yield from 51 per cent 
free of tax to 6 per cent free of tax, introduced in September 1930. 
The increases in income tax and the rapid improvement in Govern
ment securities in the latter part of ~he year made the yield very 
attractive. The large increase in receipts, however, taken in 
conjunction with the increase in the subscriptions made to the 
rupee loan by the small investor through the post office, undoubtedly 
indicate a broadening of the investment habit. As there was 
little profit to be derived from agriculture or industry during the 
year, it would seem logical· to infer that no inconsiderable portion 
of the money so invested was derived from the sale of gold. In 
this year of unparalleled strain on the currency systems of the world, 
and wide-spread collapse in share a.nd security values, it would 
not have been altogether surprising if the investment habit in India. 
had received a. serious setback or even been replaced by hoarding 
of the precious metals, especially as . certain unbalanced sections 
of extremist opinion were actually urging such action. That 
on the contrary' the investment habit broadened and deepened 
during the year is a solid tribute to thtl commonsense of the country:, 



and a most encouraging indication for the future, when economic 
and political conditions again become normal. 

53. Prices of securities.-Statement XXVI compares the highest 
and lowest prices of the more important rupee loans with the prices 
of previous years, and Statement XXVII gives the fluctuations of 
the same securities month by month throughout the year. During 
April and May securities were dull and f!.uctuations moderate. 
There was no real strength in the market, and when the under
writers were left with a considerable proportion of the 6 per cent 
sterling issue on the 20th May prices began to fall away, :the lead 
being taken by India sterling securities in the .London market, 
the 3! per cent loan falling as much as £7 within a week to £53. 3! 
per cent rupee paper declined to Rs. 59-12. Further decline was 
arrested by the announcement of the Prime Minister that India'a 
credit would be supported by the British Government if necessary, 
but the worsening of the general international situation, including 
that of Great Britain, prevented any revival., By August the price 
of 3! per c·ent rupee paper had fallen to Rs. 57-8. The announce
ment of 6! per cent Treasury Bonds on the 1st September naturally 
led to a drop in other securities to give rates corresponding with 
those 01' the new issue. 3! per cent paper fell to Rs. 56-1 and there 
were similar falls in other loans. On the abandonment of the gold 
standard there was a further sharp drop, 3! per cent paper falling 
to Rs. 51-9. There was a temporary revival in October consequent 
on a certain return of confidence and on the decision of the Board of 
Directors of the BOmbay.Stock Exchange to close forward dealings 
in securities from the 16th October settlement which induced bear 
covering and raised the price, to Rs. 53-12. The passing of the 
enlergency budget with its surcharge Oil. income tax further lowering 
the yield on tax bearing securities brought about a further fall, and 
this unfortunately' coincided with a very heavy drop in the price of 
gilt-edged securities in' London including those' of the British 
Government through fears as to the future of the pound sterling. 
Rates remained at this low level with mirtor fluctuations until early 
January when the London market was informed that the sterling 
purchases of the Secretary of State were sufficient to erlable him to 
repay the 5! per cent loan maturing on the 15th January and 
amounting to £15 nilllions without further borrowing on the London 
market. This comcided with an upwl'rd movemerlt of sterling and 
a revival of confidence in British Government securities. The 
result was a rapid reaction, 'the lead being takerl by the sterling 
securities of the Government ol India, sterling paper rising from 
£51 to £67! before the close of the financial year. The rise in the 
prit'e of 3i per cent rupee paper was not quite so large but was 
sufiil-iently remarkable. It touched Rs. 63-8 in early March and 
closed at Rs. 61-8. the net drop in the year.thus being less than - ., 
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Rs. 2. The statement below shows the highest and lowest prices 
for each month of the year of the India 3! per cent sterling ldan. 

Quotation of 31 per cent Sterling Loam in London. 

April1931 . 
May 1931 :, 
June 1931 : 
July 1931 
August 1931 
September 1931 
October 1931 
November 1931 
December 1931 
January 1932 
Febl'ltary 1932 
March 1932 . 

High .. t. 
.£ 
61 
601 
60 
63! 
57 
55 
53! 
55 
50! 
59 
63 
681 

Lowest. 
t 

59 
59l 
53 
51 
54 
431 
47" 
49 
47! 
51 
56 
~3! 

ro.-Demand for the various .forms of currency. 
54. AbsO'l'ption of currency.-'-Statement XXVIII shows the 

average annual absorption of currency notes and rupee coin for the 
five war years 1914-15 to 1918-19 and the absorption during the 
tltirteen subsequent years with the average for this period. Sove
reigns and half-sovereigns are omitted as they are no longer legal 
tender. The princ:iples on whlch the absorption Qr return of currency 
are calculated are the same as those adopted in previQus reporu;, but 
it may be well to recapitulate them here for ready reference. The 
absorption or return of currency notes is the variation in the totals 
of the active circulation, that is to say, the amount of notes issued 
after deduction of those held in Government treasuries and local 
head offices of the Imperial Bank of India. The absorption or return 
of rupee coin is the variation of the total amount of rupees held in 
Government treasuries and in the currency reserve, after addition 
of. the new coin, if any, issued from the mints and deduction of 
the old coin returned to the mints for recoinage or melting. The 
figure so calculated shows the amount absorbed or returned by the 
public, as in the case of the "note figures, the only difference being 
that the rupee figures include among .coin held by the public the 
coin holdin:~ of the Imperial Bank at its local head offices. TWs 
amount, hgwev~r, is very small .. This year in distinction to the last 
two yea.rs, -there was an absorption of curJ:eDCY instead ot a return. 
The absorption of notes amounted to 16,20 lakhs and there was a
return of coin amounting to 3,27 lakhs, making a net absorption of 
12,93Iakhs. The statement below gives the absorption during each 
busy season and the return during each slack season during the past 



twelve yea.rs from the 31st Jafiuary 1920 up to the end of Febmary 
1932, those months being chosen in ea.ch year in which the seasonal 
fluctuations reached their respective maxima. 

(In l.khB 01 rnp .... ) 

Period. 
Busy BEASO~ ABSOBl'lrIOlf. 8:L.Aex 9BASOlf BETUBN. 

Notes. Coin. Total.' Notes. Coin. Total. 

3IBt January 1928 10 310t August .. .. .. 35,68 14,67 00,35 
1920. 

. 81., Augu.t 1020 to 310t March 1921 2.0,15 -10,26 9,89 .. .. .. . 
Slot Moroh 1921 to SI.' July 1921 • 

, .. ' .. . . 3,48 8,47 11,96 

310t July 1921 to 31.t, Deoombm; : ~8,19 71 18,90 , .. , .. .. 
1921. . 

,! 31.t Dooembor 1921 to 310t AugURt .. -. .. 21,00 13,91 35,51 
1922. ' '" 

SiBt August 1922 to 31.t Deoombor 
II1'J2. 

22,15 1,24 23,39 .. .. .. 
SI.t Deoombor 1922 to 310t Augua' .. .. .. 21,82 8,12 20,94 

1923~ - " B1~~~~uat 1923, to 29tb February 82,16 14,87 47,02 .. .. .. 
29tb February 1924 to 31.t July 

1924. 
.. .. .. 26,09 1,82 27,91 

81.t July 1924 10 28tb' Fobruary 
1026. 

21,S7 6,41 27,78 .. .. .. 
28~~26~bruJ>rY 1026 to. BiBt July .. .. .. 28,00 8,69 36,69 

810t July 1926 to 818t Dooombor 
1026. 

S9,IS 1,41 40,64 .. .. .. 
BI~t2~bor 1026 10 SiBt Auguat .. .. .. S5,40 16,53 51,93 

SI.t AugUllt IU26 to 28tb February 
1027. 

24,05 -3,24 20,81 .. .. .. 
28tbFebrnary 1927 tolJl~tJuly 1927 .. .. .. 19,86 9,11 28,97 

810t July 1937 to 818t Dooembor 28,26 1,97 30,26 .. .. .. 
1927. 

31.t I_mbor !U27 to 31.t August .. .. .. 16,4S 4,41 30,8' 
1U28. 

S18t AugWlt 1926 to 810' Dooembor 84,IS 4,13 28,26 .. .. .. 
1026. 

81.t Docombor 1928 to 39tb !Ioptem. .. .. . . 26,63 17,4lI 43,09 
bar 1929. 

30tb Soptembor 1920 to 31.t n-m. 
bar 1020. 

Ill,n • J'9l! B,711 .. .. .. 
31., llooembor 1929 to 818t July .. .. .. 84,411 16,00 40,411 

1030. " 
SI~~~ulf IU30 ,to 318t Dooembor 7,07 -8,26 69 .. .. 

! 
.. 

lot J .... \lI\I'y 1931lo 81.' Augun 1931 .. .. .. 18,4U 18,99 37.48 
\. ' . 

lot S.ptembor 1931 to iIltb Febrbry 34,69 '15,72 1iO,41 .. .. .. 
193:1. , , 

TOT£!' 1,84,14 28,63 1,11,67 i 1.78,93 1,38,18 4,16,11 
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55. This year the holding of currency by the public reached its 
maximum at the end of February when the outgo of 'Seasonal cur
rency for the cott.on 'and rice crop was at its height and when the 
demand for currency to finance the exports of gold had not yet 
begun to slacken. The most remarkable feature of the year was the 
heavy absorption of rupee coin. in the later months of the year. 
This, though -remarkable, in comparison with the results of the 
previous fout or five years, beMS a considerable,resemblance to the 
currencv movements in the cold weather of 1923-24 when there was 
a 8imil~r reaction in the headlong fall of commodity prices. In 
that year the absorptioli of notes was 32,15 lakhs and that of coin 
14,87 as compared with absorptioRS of 34,69 and 15,72 respectively 
in the past cold weather. The analogy cannot be pressed too far, 
however. It seems fairly' obvious that the absorption of notes 
and coin was too large to be attributed entirely to general price 
movements, and that a certain amount of 'the gold which was sold 
was replaced by rupee. coin or by notes as a store of value. That 
rupee coin was thus hoarded is borne out by the territorial distri
bution of absorption which will be e~amined in the following para-
graph. . 

56. Rupees.-Statement XXIX gives the absorption of rupees 
and half rupees during 1930-31 .and 1931-32. Statement XXX 
gives the monthly absorption of rupees, and Statement XXXI 
distributes the figures by circles. The sudden change which occurred 
when the gold standard was abandoned in September is clearly 
indicated in these two- statements. It has been shown elsewhere 
in this report that the renewed absorption was partly due to the 
revival of rupee prices in the latter half of the year, and also to the 
heavy return of gold from up-country and the acceptance by the 
sellers of rupee coin in exchange. This is brought out by the dis
tribution by circles. The alteration was largest in Bombay which 
was the main exporting centre for gold, where there was an absorp
tion of 2,83 lakhs as against a return of 5,73 in the previous year. 
In Madras, in normal years one of the most important g6ld absorbing 
areas in J ndia, the change over amounted to 61 crores, a return of 
4·71 being replaced by an absorption of 1'56 though, as shown in last 
year's report, there were special reasons for .the e~ceptionally large 
return in Madras last year. The Lahore circle, which includes the 
important gold market of Amritsar and which is the centre of an 
area which also normally absorbs gold in considerable quantities, 
showed a turn of 4 crores. In the eastern circles, Calcutta and 
Cawnpore; where the tendency to absorb gold.is usually less and the 
return was consequently lower, th.e figures show a net return. 

57. Statement XXXII shows the number of rupees minted since 
1835, and Statement XXXIII tahulates the results of the annual 
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census showin/: the proportion of each mintage in typical samples of 
rupees examined at treasuries throughout the cpuntry. Neither of 
these statements calls for any special remarks. 

58. Absorption of smaU coin.-Statlvnent XXXIV gi'ves details 
of the absorption of small coin in each province during the last three 
years{ and Statement XXXV sumtnarises these figures for the whole 
of India and compares them with .similar iigures for the average 
of the five pre-war years, the average of the five war years 1914-15 
to 1918-19, and the years following the . war. After the record 
return of 66 lakhs in 1930-31, therll was tbis' year an absorption of 
all current varieties -O'f small coin· amounting to 19t lakhs. Up 
to September there was a general return but Ut the latter half of the 
year there was, an absorption: for the same reasons which led to 
the absorption of rupee coin· and notes, the net result being an 
absorption in all provinces except the U. P. and Bihar and Orissa. 

VID.-The Note Circulation and miscellaneous'matters connected 
with Currency Notes and Coinage. 

59. Statistics. of the Note Oirculation.-=-Statistics of the' note 
circulation are given in Statements XXXVI to XL. In these 
etat.istics .. gross circulation" means the total ,amount of notes 
iAl!Ued, and .. aotive circulation" the amount of notes issued lesll 
those held in Government treasuries and local head offices of the 
Impl'rial Bank of India. The average active circulation was Ij 
crort's above the av(>rage for last year, the lower figures up to Sep
tl'mber being compensated by higher in the latter part of the year. 
This sea~onal variation has already been discussed. 

60. 01Kwadet- of the twte eimdatw..-The details in 'Statement 
XXXIX inrli!,3te the relative popularity of the difierent denomi
nations of not.es. For the purposes of this statement, Rs. 10,ood 
notes are excluded. They hardly enter into ordinary circulation at 
aU but are used as a convenient means. of effecting large transfers 
between the Imperial Bank and the Government Currency chNts. 
Re. 1 and Rs. 2l notes have not been issued for Bome years, and 
notes of th(>se denominations are being cancelled on reeeipt at 
trea.~uries andculrt'ncy offices. The ten-rupee note oontinues to 
be the popular dl'nomination, representing 41·1 JM'r cent.' of the 
tot31 ciroulat,ion, the hundred rupee notoe following it with a e.ircula
tion of 37·3 pel' ('ent. Rs.' 500 anel.. Rs. 1,000 notes were madE! 
universal during the year tmder report, that is to say, they can be 
ca.wed at any ('ulrt'n('y offi('e in India and not merely at the currency 
office of issue. It is probable that this fact is not generally realised 



because there has been no increase in their circulation. Similarl, 
the new pattern 50-rupee note has so far failed to make any headway. 

61. Life of cu.rrency notes.--The following tables give a rough 
measure of the life of each denomination of notes. The life of a 
D:0te is ~eckoned to be the period from the time of its issue to the 
tIme of Its cancellation, the calculation being based on the ratio of 
the number of notes outstanding in a year to the number of notes 

- cancelled in that year :_ 

R •. Rs. Rs. Rs. ns. n •. n •. 
5 10 50 100 500 1,000 10,000 

-- - -- - -------
Months. Month,. Months. Months. Months. Months. Months. 

----r---' 
1981·32 15t' 151 13t 16 15i 2i 21 

1930·31 12 Ili Il 9t II! It 21 

1929·30 121 II! 10 9 10 2 2 

1928-29 13t 151 III 9f lOi 2 I 

The increase in the life of notes during 1931-32 is due to the fact 
that in the latter half of the year extensive re-issues of notes were 
made in order to effect economy in the cost of note forms. 

In the above calculations notes in currency chests are reckoned 
as in circulation; if these notes are excluded from the circulation 
figures, the life of the various denominations works out as follows 
for 1931-32 :_ 

n •. n •. Rs. n.. n.. Ra. n •. 
5 10 50 100 500 1,000 10,000 

---' 1-. ---
Ml1nthll. Months. Months. Montha. Months. Months. Months. 

---
71 91 5+ Sl 5 It 2 

, The actual period for w"hich the several denominations of notes 
ordinarily remain in circulation appears to lie between the.~e two 
periods. 

62. Note Forgeries.-The total number of forged notes receiyed 
in the various currency offices during the year was 5,343 against 
4.225 in 1930-31,7,636 in 192\)-30 and 18,922 in 1928-29. The large 
figure for 1928-29 was due to a seizure in one case of 11,209 pieces 
of forged Rs. 10 notes in Rangoon. More than h~1f of t.he notes 
received in 1931-32, namely 3,021 pieces, appeared In the Rangoon 
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circle, the Madras, the Bombay and the 'Calcutta circles following 
with 909, 552 and 490 respectively. Of the total, 8 were of 'the 
Re. I, 215 of the Rs. 5, 4,141 of the Rs. 10, 6 of the Rs. 50, 907 of the 
Rs. 100 and 66 of the Rs. 1,000 denominations. 

The forgeries of the Re. 1 denomination appeared in the Calcutta, 
Madras and Rangoon circles as in the previous year. 

No forgery of the Rs. 2! denomination was brought to light in 
1931-32. 

Half of the total number of forged 'notes of the Rs. 5 denomina
tion appeared in the Calcutta circle. Most of them were of the old 
pattern, the more important forgeries being of the GD/7 and 
OC/95 series. There were 74 pieces of the new pattern note of this 
denomination of which 15 were of types hitherto unreported. Of 
the old forgeries of the new 'pattern note theL/52 series was pre
dominant. ' 

Of the total number of forgeries of the Rs. io denomination the 
Rangoon cirde contributed 72 per cent. After the arrest of a gang 
of forgers in Rangoon in 192.8-29 the number of forged Rs. 10 notes 
has bl'en considerably reduced in that centre but they continued in 
large quantitieS during the year under review. Over 9/1oths of the 
noteS of this denomination represented notes of the new green or 
blue pattern of which 475 were new forgeries. They do not call 
for any special comment; those of the blue notes were all process 
made and were crude productions except the K/15 series which 
is well executed and might deceive persons who are not accustomed 
to handling notes. The notes of the C/ll, J/4, Af76, Yf29, Df20 
aud E/70series were predominant. Notes without a serial Ilumber 
also appeared in large quantities in Rangoon. 

Forgeries of notes of the Rs. 50 denomination were confined to 
Bombay, Karachi and Calcutta and call for no special comment. 

Forged notes of the Rs. 100 denomination appeared in com
paratively large 'llumbers in Madras and Bombay. Notes of the 
TE/87 and the WD/62 series were received in considerable numbers 
in Madras and Bombay as in the last year. No forgery of the new 
pattern Rs. 100 note has come to light so far although 62 new 
forgeries of this denomina.tion were detected during the year. The 
notes were mainly process made fo-pgeries and printed on ordinary 
papt"T but some of them were also retouched by hand. 

No forgery of the Rs. 500 denomination was detected during the 
year. 

66 forged Rs.l,OOO notes were received in Bombay against only 
one in the last year. All of them were of the one series, namely 
,ME/57, and were good forgeries. . 

100 prosecutions "'-ere laWlched during the year in connectiOD 
with forged notes. Of these 51 resulted in the conviction of the 
.ccused and 5 cases are still under triaL 

01 
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During the year the Bombay Currency Office received 8 currency 
notes of Rs. 10 each fraudulently altered to Rs. 50. Five of these 
cases together with 2 pending from the previou.~ year were investi
gated by the police who reported that the original tenderers could 
not be found. 3 cases are still under police investigation. 

63. Olaims on wholly destroyed, lost and mutilated notes, etc.-The 
following table shows the number of wholly de.~troyed and other 
notes in respect of which claims were admitted during the year 
1931-32 and the three preceding years:-

-
- 1928·29. . 1929·30. 1930-31. 1931·32 • 

Whole notes deetroyed 282 140 388 1811 

Half notes 4,190 4,2611 t,S07 2,179 

Mutilated notes 26,834 ~5,386 26,761 26,304 

The decrease in the number of claims on half notes in the last 
two years is due to the effect of the refund rules which were amend
ed in 1927 to remove the inducement to cut notes for remittance. 

64. False claims.-Five cases of false claims on defective and 
other currency notes came to light during 1931-32. Prosecutions 
were launched in four cases. The accused in two of these cases 
were acquitted while convictions were obtained in the other two 
cases. Out of the 6 cases pending at the close of the previous year, 
3 cases closed with the conviction of the accused, 2 are still pending 
decision in the courts in Indian States, while the other case is still 
pending in a Sessions Court. 

65. Writing off old notes.-The value of notes written off to 
Government during the year, under section 19 of Act X of 1923, 
amounted to Rs. 26,400 against Rs. 30,950 in 1930-31,' Rs. 38,450 
in 1929-30, and Rs. 43,550 in 1928-29. There was a180;a refund, 
amounting ~ Rs. 670, of the value of notes previously written off. 

66. Withdra.wal of 8ilve1" coin.-The total value of silver coins 
withdrawn from circulation during the year under report amounte~ 
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to Rs. 294'3 lakhs as against 392·6 lakhs in 1930-31 and 531.8 
lakhs in 1929-30. The details are shown in the statement below:-

(In tho.....,ds of rn_.) 

l'rovinoo. 1836 1840 1862 and 1911 Shroff. Othernn-
, 1874-76 markad onrrent. 

I---
India 18 l.61 32,30. 11 .. 10.83 

N •• W. Frontier l'rovinDo .. 6 1,26 .. .. Il 

Kadru 16 I,M 37.11 Il .. 6,36 

Bombay 10 1.ll6 ll6,11 I 6 6,4.4 

liens..! 18 1,4lI 10,43 .. .. 3,19 

United ProviDooo 42 ',01 47.76 3 .. 13,21 

Punjab' 18 1.90. 18,62 3 .. 12,70 .. 
Burma l! If. 4,66 .. .. 1.69 

Bihar and Orisoa 26 2,01 ll2,93" I .. 11.150 

Con~ral Pro.in_ a 61 6,21 .. .. 77 

A.-.. 6 21 2,38 .. .. 33 

I--
~Tul"&L 1.68 14,64 1,11,87 21 6 66,04" 

, 
III addition 8.86 lakhs of Victoria Empress Coin (1877 to 1901) 

were withdrawn during the year from the Currency Offices for 
melting, asconlpared with 7,851akhs in 1930-31 a'ld 4.07 lakhs in 
1929-30. The gross total of'silver coins withdrawn in the last thn~e 
years is therefore ~ 

1929-30 
1930-31 

,1931-33 • 

9.391akha. 
11.'18 .. 
11,80 .. 



1'he followIng table shows the number of light-weight silver 
coins withdrawn from circulation and remitted to the Mints Juring 
the yeal1:-
-

NUMBER OF COINS REDUCED IN WEIGHT. 

ALL 
WXOLE RUPBES. SMALL SILV.1m OOINS. SILVER 

OOINS. 
Denomination. 

Over 2 Over 6! Over 2 Over 12i 
per oent. ' per cent. I per cent. per oent. TotaL 
but not but Dot I but not but not 'Over 25 

more than moreth&n moretha.n more than per cent. 
61 per 25 per I2i per 26 per 
cent. cent. 08IJ.t. cent; 

---
L 2 3 4 5 6 7 

------

Rupees 20,54,674 55,375 .. oo 34,410 21,44,459 

Italfrttpe .. .. oo oo 12,49,148 19,522 7,435 12,76,105 

Qua.rter rllpees • oo .. oo 2,10,979 5,776 2,16,755 

Eighth rupeeo oo oo oo 17,035 2,870 19,905 

--- ---
TOTAL 20,54,674 55,375 12,49,148 2,47,536 50,491 36,57,224 

Grand Total 1931-32 36,57,224 
Ditto 1930·31 42,02,599 
Ditto 1929-30 51,36,489 
Ditto 1928-29 ." 65,05,014 
Ditto 1927-28 81,95,247 
Ditto 1926.27 97,13,768 
Ditto 1925-26 79,40,727 

Silver two-anna pieces are still legal tender but their re-issue 
has been stopped since 1925-26. The total amount withdrawn 
from' circulation and remitted to the Mint during the year was 
Rs, 6,37 lakhs against &S, 5'55 lakh.~ in 1930-31 and &S. 7'48 lakhs 
in 1929-30. 



67. W itlulrawal of nickel and copper win.-Eight.anna nickel coins 
were called in under section 15-A: of the Indian Coinage Act, 1906, 
with effect from the 1st October 1924. They are now received at 
currency offices only. The total amonnt withdrawn, and sent to,the 
Mint.:. during the year was Rs. 2,407. Double-pice, though'stiU 
legal tender, are being withdrawn from circulation at treasuries and; 
currency offices, the total amount so withdrawn during' the' year 
being Rs, 22,550. The amonnts of badly worn and defaced nickel 
and copper coins withdrawn from circulation were four-anna pieceS> 
Rs. 3,596, two-anna pieces Rs. 5,948, one-anna pi611es Rs. Z,86,31B! 
and copper and bronze Rs. 2,17,175. 

68. Counterfw, win.-The counterfeit silver coins detected at 
treasuries, railway stations and Mints were as follows :-

- Be. iBe. lRo. lRsI 

1931·32 1,60,288 9,17S 9,_ 1,860 
IU80·31 1,60,623 7,271 6,200 1;728 
IU29.30 1,37,060 6,407 6,760 2,934 
1928·29 . .' 1,07,868 6,882 6,495 2,014 

The increases occurred chiefly in Bombay and Bengal. The 
total number of counterfeit nickel coin cut at Railway stations and 
treasuries was 942 of the eight-auna, 11, 597 of the four-anna, 
23,031 of the two-anna and 14,427 of the one-anna denominations. 

69. Special, Examination of rupees at tlul 2Kints.-The table below 
shows the results of the special examination at the Mints of rupees 
shroffed at each of the seven currency offices to test the adeqnacy 
of the shroffing work. 

------ ---I---~---+--
lla. lla. lla. Ro. lla. lla. lla. 

10,00,000 6.W.OOO 3,00,000 6.00,000 6,00,000 1,00,000 1.00,000 

------·1---- --1---1---
Oollnt""rtolt.. .. a, .. at c. '" .. 
n~udulonUy d('i~ • .. c , 17 • 0 .. 
Luu bct.~ :d per cobt. and, 1..8.0 ... sao ... ... , ... 110 

s.!! r:~~ at pur omt. '0 '. and l~' per C'l;'ut.. u.- OOh\'Ue-o l::t per oont.. 
IUld lSi PftI'~D~ 

Lua blJlwtoeD. l~t per 0Nlt... 
aDd. :16 pol' cea&.. -.... 1 .... ... ... '181 1,018 I. m 

~~ ~~~W'Olah\ ~ -188 .... -0'" ,Ui' '1" - '11$ 

.i..w.rqe bo'- Oil ka per ..,.. ..,.. ..... ..... ..... ..,.. ..,.. 
Llltht.·~b' npe.a lD. ,.., .... 

=\ ~~l\ ~~""'ftIaht - - -on .... .... '110 

.~ hite Gt ,.-.,., ..,.. ..... ..,.. ..... ..... ..... 
~b.t~'fI'1Ii&tt' ~ la 
1....at. 
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'The Work is generally satisfactory in all Cunency officeS exC\lp~ 
that the proportion of counterfeit coin detected in' the KarachI 
remittance was large. 

70. Statement XLI gives the UBual details of receipts and 
expenditure of the currency department during the year, and State
ment XLII gives comparative statistics of the work done at the 
varioUB Currency offices . 

. 71. Working o/the Mints.-Iu the year under report Gove;"1illent 
cornage was carried out only in the Calcutta Mint. It consISted of 
Rs. 25,800 worth of single pice, Rs. 68,700 worth of half-pice, and 
Rs. 95,200 worth of pie pieces, a total of 29 million pieces, as co~
pared with 86 in the previoUB year. Besides this, the Calcutta Mint 
coined 49 lakhs pieces of Sarupshahi rupees for the Mewar Durbar. 
~ in the previoUB year, the operations of the Bombay Mint were 

mamly confined to refining silver on Government account. In 
addition to this refining of"surplus rupees it also refined and melted 
a large quantity of gold on behalf of the public and melted and 
assayed silver, particularly in the latter half of the year. The 
gold so melted amounted to 1,92,32,913 tolas and the silv.er to 
3,96,99,700 tolas. The gold received for refining amounted ~ 
9,50,690 tolas from the Indian mines and 3,40,376 from the public. 
In addition, the Assay Office at the Bombay Mint perfo~ed 
numerous assays of gold and silver both on account of the precIoUB 
metals handled at the Bombay Mint and assays sent over from the 
Calcutta Mint. The total number of assays, including Government, 
during the year amounted to 18,932 of gold and 18,714 of silver 
of which 1S,043 of gold and 2,777 of silver were on account of the 
public. The Mints were also employed in the manufactu~e of 
medals and the execution of other miscellaneous work, details of 
which will be found in the annual reports of the Mint Masters. 

CALCU'ITA. 

The .30th May 1932. 

I have the honour to be, 
Sir, 

Your most obedient servant, 

J. B. TAYLOR, 

Controller ~f tll8 Cu.rrency. 



(Ref ........ paragraph 45). 

NoU on the flnancifI!J of the Gatton, Jure and SUnM llioB drop;. 
1. Oatton.-The cotton areas covered by this note are the same as in the 

previous reports. . Area I supplies cotton classified by the East India .Cotton 
Association as Berar, Khandesh and Central Provinces, aIld area II, cotton 
olassified as Central India and Barsi Nagar. "For the reasons given in previous 
reports, the considerable portion of the Barsi Nagar crop which is raised in 
Hyderabad State and is fio.ao.oed by its currency has been exoluded •• 

2. The approximate outtum ao.d value of cotton in the two areas in the last 
cotton season were :-

N~.of Vain .. in Iakha 
BaI ... ofwpee8. 

----. 
Area I 1,70,000 5,73 

!.aU 4,88,000 4,88 

ToTAL 10,511,000 10,65 

• These compare'as below with the figures of the three previous years :--
1028·29. 1929.80. 1930-31 • . 

- Value in Valne in Value in 
No. of Iakha of No. of Iakha of No. of Iakha of 
BaI ... 

ru_ 
Bal ... ru_ Baleo. rupees. 

--- - --- - ---f---
Area I 15,49,000 23,24 IG,89,500 19,88 14,70,500 11,70 

AreaU . 8,40,000 14,88 10,11,700 13,67 8,26,000 ,,. 
Tour. 14,88,000 87,91 ll5,61,llOO 88,11 88,86.500 18,98 

S. As the figures show, this season's crop was abnormally low. The area 
under oultivation was almost the same aa last year, but the excessive and 
Wltimelyrains, especially in the Berars and Khandeah districts, caused exten
sive damage to the crop with the result that it was not only small but. very 
poor ; in fact, this is the first serious crop failure since 1920-21. 



as 
, 4. 'rhe .tatement below .hows th~ price of fine Oomras per candy of 782 
Ibf. in the Bombay market since October 1927 :- • 

Date. Price. 

R .. 

lot October 1927 395! 

31.t Maroh 1928 334 

10' Ootober 1928 324 

28th March 1929 322 

IBt Ootober 1929 302 

31st March 1930 230 

1st October 1930 1691 

30th March 1931 1761 

2nd October 1931 135 

ht December 1931 • 176 

2nd Febrnary 1932. 205 

26th February 1932. 220 

22nd March 1032 195 

The bottom was reached on the 2nd October, on which date the quotation was 
Rs. 135 per candy. Afterwards in consequence of the linking of the rupee to 
sterling there was an upward movement and the quotation went up to Rs. 220 
at the end of February. Later, prices again showed a downward tendency. 

5. The following figures indicate the part played by the Imperial Bank of 
India and Government treasuries in providing the money required for payment 
to the cultivators for the crop. 

(In thOD&&nds 01 mpees.) 

-- Areal. Area II. Total. 

I. Value 01 dr&Its purchased at tho branoh .. of the 1,80,70 97,41 2,78,11 
Imperial Bank of India. • 

2. Telegraphio transfers paid from the branohea of 55,25 15,76 71,01 
the Imperial Bank of India. 

3. Telegraphio tranafera and wpply bills issued in 55,20 18,00 73,20 
Bombay and paid at Government treasuries 
and sub-treasuries. 

4. Whol. rnpees taken from tho Bombay Cunenoy 
Office and railed to ootton areaa. 

78, 15,52 16,30 

5. Notes privately imported 91,52 29,50 1,21,02 

TOT.." 3,83,45 1,76,19 G,G9,S. 



1Jiha, tGt.e.1 veiua- qt <h;e.fI;s. (it oUr.r.<lncy, ob~d nam 1<II.e ~y, Office. 
Government treasuries and the Imperial Bank of India for financing the crop 
thus amounted to 5·60 crores or about 53 per cent. of the ascertained value of 
the oroI/, the correspon,~ng figures for the preoedinK five years being &8 

follows!-

1026·27 

1927.28 

1928.29 

1929·30 

1080·81 

i i 

• Vo.lueof 
Dra.fta, etc., in 

oro1'e8 of 
rupees. 

13·17 

20·30 

21-16 

10'3,8 

g.9l1 I 

Percentage of 
V.lue ofoxoll' 

46 

61 

66 

~, 

62 

a 1 ,cuss LC\ 

It thus appears that the finanoe- of roughly a little,more than· haU the, valua. 
of. the orD1> CIW> be tJraoed\ 

6. The figures given in the preoeding paragraph do not show the amount 0 f' 
currency aotually absorbed in the cotton area. This oan be roughly calculated' 
from the amount of notes and> ooin absoroed from ourrency, cheste bt the ar~ 
and the amounte, which the local,treasury offioe1'8 and ageBte of the Imperial 
Bank estime1ie to haV!! been pci.vately railed from Bombay or elaewhor4. 

7. 'Ihutatemeo.t billow shows that during the perislMrolJl October 11)31' to 
M&roh 1932 th_ lVasa net abaQrptWn,o{ 4.·a9crol;i!ll !-

AboorpUon IroJIl oummayah .... , 

Whol. r:q>oeo taken bom OUlTOlloy 

Noloa i:::poRo4 bJ pd._ ogeooios 

(In thouaands of ru_.) 

A!ea No. I; A_No. U; 

Notes. RUJ?"'!'!' Notes. R~ 
~ ~ 

61,1& 1,11.66 . -6,33 I I,~ 

78 15.52 

Ql,6.t 211.50. 

1 • .s.68 l.lIQ.U !;i.i7 1 .... lIII 

1,09.00 l.ro.Oll 

Tile aheolIp\ion of OIl_OJ! tIwa _afled. till IOUghly: 41 pIIl.u.. 01 \he 
to.u. value af \ha GlOp. 



The ciJrieaponding figurelI of absorption for previous yea~ are given below :--

Absorption in Percenta.ge of 
orores of Value of 
rup .... orop. 

... 
1026-27 10·62 37 

1927-28 16·48 39 

1928-29 16·16 43 

1929-30 0·43 28 

1930-31 6·00 31 

8. The absorption· of currency was larger than in previous years if the 
comparative values of the crop are taken into account. 'l'he explanation seems 
to be that a portion of the absorption was in connection with aales of gold. 
Of the total· absorption of currency during the last four years between 22 to 44 
per cent. has been in coin and the rest in notes. The absorption of coin thi. 
year was as high as 61 per cent. This does ·not neooasarily mean that the 
cultivators asked for coin in preference to notes, though during Jallll&lJ' and 
February there was a deIllWld for the encashment of notes in cOllBoquence of 
propaganda by interested parties. 

9. In spite of the heavy demand for coin, however. there was no discount 
on currency notes except in a few distant places in the Ujjain, Bhopal ano· 

. Hyderabad areas where at times it rauged from i anna to 4 annaa per cent. 

10. Jute.-In the final forecast i88ued by the Government of .Bengal in the 
beginning of September 1931, the area under cultivation of jute was estimated 
at 1,858,100 acres as against 3,492,300 acres of the preceding year. This 
heavy reduction of about 47 per cent. in acreage was due partly to the un
remunerative prices obtained on the previous year's crop ano partly to success
ful propaganda work carried out by Government among the ryots urging a 
curtailment of &Owings in their own interests and in the interests of the trad.e 
generally. Weather conditioll8 were, on the whole, not unfavourable for the 
crop, but the heavy floods in the jute-growing districts in Northern and Eastern 
Bengal and in parts of Assam about the end of the month of July caused 
some damage to the quality and quantity of the crop and delayed its harvestiog. 
The total crop is estimated at 6,l¥i9,9oo bales as agaillBt 11,264,1:100 bales of the 
preceding year.-8 drop of just over 00 per cent.-and is tile second shortest 
crop on record during the last twenty years. The striking fall in the amount 
of the crop stimulated prices up to November, and (excluding mioillemen's 
profit) enabled the average price of Re. 6-4-0 a maund to compare not Wl

mvourably with last year's average price of Re. 5-8-0 a maund. 

11. The steps taken by the Jute MilIa ABsociation in UI3O-:H to curtail 
proouction proved inadequate and from March 1931 workiog hoUlli in A.tI.tiooia
tion Mills were further reduced to 40 a week. and 15 per cent. cf lOOlWl were 
closed and sealed. Even these stepa were iIlButlicient to roouce stauka to any 
appreoiable extent, and propoaala were disousaed for further curliioi.lmonli. 
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This resulted in certain mills indulging in unrestricted output, and the delicate 
situation thus created was still a matter of negotiation at the end of the' year. 

12. The crop being short and price. low, the funds required for its movement 
were comparatively small, and consequently the advances taken from the 
Imperial Bank of India at its branchee, the telegraphic tralillfers drawn on thQ 
jute districts, the currency absorhed therein and the remittances sent thereto 
from the currency office, both ,in notee and coin, were aU on a scale much 
smaller than usual. 

13. The following statement gives the estim8.lied outturn and the value of 
the crop for the curren\ year as oompared with the revised figures of the two 
preoeding years;- . . . 

(Figures in units.) 

, 
1929·30. 1930·31. ~931-32. 

-
Maunda. ·"Maund.. Maunda. , 

{Bengal, . 40,034,306 48,446,838 lI4,818,6lf1 

Out.turn Bihorund Oriasa 3,740,139 3,256,9« .1,785,000 

Assam. • 1,709,166 8,OO8,0liII 923,611 . 
TotrJ 00,483.610 64,710,832 27,027,292 

Rats per maund RB.9·13·0 RB.6.8-O Ra. 6.4.0' 
, 

Ra. RI. Ra. 
Toto! value > 40,63,70,483·2 30,09.09,676 14,18,83,288 

There was an unusually small demand both for finance and for ourrency for 
this year's jute crop. ' 

14. The statement below shows the part played by the Government trea-
. auries and the Imperial Bank in providing finance for the orop ;- ' 

. . ' -- (In thousando of rapeeo.) 

- 1929-30. 1831)-31. 1831-82. 

:&a. Ra. Ra. 

Val"" of draft. p"""'IIIIOd, _ • 9,61,78 . 8,09,00 4,11,68 

1'1>1"Il"'pblo _ paid, elo. • 1,48,32 . 70,36 .60,66 

~~o~:~ and ouppI,y billa ..... eel !3,64,31 I.DI,a 1,13,09 

1'1>\&1 14,00,41 8,71,_ 1i,8Ii,83 

Poroentage of "limatad value of the GlOp 19 .. 18-9 41'J 



15. The following statement which shows 't'he figures of absorption of 
currency from currency 'c'hests in the jute districts during the season is elo
quent of the acute depr~ssion which prevailed ;-

(In th01l8&nds of rupees.) 

Year. Notes. Rupees'. Total. 

1929·30 8,53,41 1,24,44 9,77,85 , 

1930·31 4,99,82 78,39 5,78,21 

1931·32 2,97,80 84,25 3,81.85 

1'6. :Burma Rioe.-The area under cultivation is estimated to be 
11,972,000 acres showing a 'decrease of 526,700 acres over last year's final 
figures. 

17. The exportable surpll1s is estimated at 3,649,000 tons of paddy 
eqnivalent to 2.700,000 tons of rice and rice products. This may be distri
buted by ports at 250,000 tons of rice and rice prodncts for Akyab, 245,000 
tons for Bassein, 185,000 tons for Moulmein aud 2,020,000 tons for Rangoon. 

IS. The crop is mainly financed by the Imperial Bank of India through 
t.he agency of Chettyars, Brokers and Burman money-lenders. 

19. The estimated amount of loans to members of Co-operative Societies 
for the purpose of financir:g the rice crop for the year 1931-32 is Re. 2 lakhs 
against Re. 'Ll lakhs, Rs. 12 lakhs and Re. 15 lakhs to 20 lakhs of the tbree 
preceding years. 

20. 1931 was as bad.,. year as Burma has ever experienced and it 'showed 
singularly few redeemil\g feaiures. Tbe year saw paddy being sold at the 
lowest prire recorded since the commencement of the present century. 
During the first half of May, t.he market rate for paddy touched Re. 63. 
The previous lowest price since 1900 was in December 1901 whcn tbe rate 
was Re, 75, Within these 30 years, the bighest price was Ea. 265 in 
September 1921. The highest price during the whole of 1931 was 
Re. 105 in August. 
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21. The details of the movement of funds through the Imperial Bank of 
India and Government Treasuries will be seen from the figures below :-

Value 01 draftl and T. T.'. aoId at the Branoh .. of 
the Imperial Bank of India. 

Amount of Currenoy trenalere withdrawn from the 
i:k':.7:to at the Branoh .. of the Imperial 

V.I •• of Supply BUla and T. T.'. paid at Tnoa.auri .. 
ai_ted iii the rioe uporting diatriot&. 

11130-31. 

9,158 laIth •• 

23,1'1 n 

38 .. 

1931-l12. 

S.ll! Iakhs. 

90 u 

Drafts and Telegrapbio Transfers Bold during 1931-32 by the Imperial Bank 
of India were more than a orore less than thoae of the previous year. 
while withdrawals from the Bank Currency Chests showed an increase of 
over 4 croree. Payments of telegraphio transfers and supply bille for 
1931-S2 were more by Ra. 1i2 lakhs than those of 1930-31, dne to heavy 
telegQilphio transfer payments at Hen.zada and Pyapon. 
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STATEMENTS. 

N"",bor.. Psg<>. 
L-Index DUIDben'of wbolea&le prices in India and cettaiu foreign oountries 46 
lL~B.lan .. of trade for 1931·81 '7 

m.-lI4onthly imports &nd •• por'" of SOld .oin &nd bullion during the year 193I03S 48 
IV.-Average value' of Un porta and eJ:porta of gold DOiD and bullion for each quinqu8nMuI;D from. 

1900-OUo 19U-2& ond for each of the otllcial yea .. from 1936·26 to 1931-88 4.9 
V.-London-New York cron X:S:te, prioe of gold in London and in Bombay 60 

VI.-Montbly imports &nd uports of oliver during the year 1931-38 61 
VD.-Averago value of import. and export. of .ilVlU' coill and bullion for each quinquenniuDl fmm 

1900·01 to 198.·15 and for each of the otllcial y .... from 1925·96 to 1931·8B • . IS2 . 
VllI.-Price o~ tiber in BOlDbIlY" London aud New York respectively during 19S1 .. S~ .' • 53 

IX.-The higbut amd 1,.west quotatioDi for telegra.phio tmnafel'l on London for .. eli month of Dhe - ~ X.-Monthly pur.h .... of aterling by Government and the average rate of pnrobaoe • ~ 

XI.-M.nthly •• I ... f aterlillg by Government ,GI! 
xn.-Amounta and dUtribution of treaaUI'J baJancea and l'8IerTes in India. at the opening and 

.I.ling of 1931·Sa • 511 
XIIL-Summarl of Way. and MeaOl baDI8Ctioni in India, 1931 .. 38 • 66 
XIV.-Government balanc8I in ludi .. with the Imperial Bauk of India, and at Government Treuu .. 

~ ~ 
XV.-Delalla of aal .. of Tr ...... y Billa in India. i'9S1-8ll 118-67 

X VI.-Way. and Meau.1 advauoel ~d Treasury Btll tra1l8&CtioDI during lWl .. Si. '. 68 
XVII.-Comp~.itioll of C~rren.y Reaerv. h.ld agaiDat the note .irculation at the &nd of each month~· . 69 

XVlIL-Detaiia of the balance of Ih. Gold S ... udard Re ..... on tho Blat Merob 19311 70 
XIX.-C .. h bola .... of the IWReriai Bonk in tho I ... week of each mouth &nd peroentegco of eaah 

to liabilitiel. 
XX.-lndian Konoy rat .. (MonthlJl) 

XXL-Clearillg BouN etati.tlca 
XXII.-Romitten ... throngh tho Imperial iIaIlk .' .' 

XXIIL-Kov ... ont of funda withiD the pzovinoea during the y ..... 1931-8ll 
XXIV.-Paymeut by GOl'ernmeut OQ 'acroUDt of lrauafer of 'foDd. ·ei'eoted bl the publio. between 

Provilleel duri"g the 1"&1 l~l..sS • • • • • • 
Xl V.-Statement Gowing tbe iutef'Mt bearing ~li~oDl of "be Goy.omen' of India. outstanding 

at the .1_ of oooh _.iaI y... . 

l.XVI.-Rop.-ntati"" rupee ... uri .... of the Governm.nt of India (Prioee oinoe 19U.) • 
XXVII.- Didio dil*> (MOIlthl,.price lIuctoatiOll.) 

XXVllI.-AbaorpU.n of ourreney linoo19H. 
XXI X.-Aboorptipu of rnpeee aud half ru_ dOling 1930-81 and 19S1-8ll. 
XXX.-lIonthly absorption of ra_ . 

XXXI.-Aboorption of rn_ by oiroI .. 
XXXII.-Whule ru_ ooined &nd ioannd frum lb. Indian Mill...u- 1l13li 

'11 
72 
78 
71 
74 

7. 

78 
78 
711 
79 
80 
~O 

e"..,..83 

XXXIII.-Rupee GOUIn. .; .' 
XXX1V.-Abaor\,tion of....u ooin 
XXXV.-Annuol.boorp&i.n.f amaIl ooin 

-.-
x.xx.Vl.-V.tue of oumw.cl noM in circulation OD. \he Jut. day'of.oh \Uouth 

XXX Vll-S,,""'men' of &dint _lotion duiDg 1931-83 .. d ,bo proc:oding "'" 1-
XXXV1l1.-CU1TGuoJ ROIoa-No," oi .. ulalio. 
XXXIX. ··D .... U. of oomperati .. oiron_ of ..... QII the II-' Karch 1833 - ,.....nng ,... 

XL.-bcubmeu\ or foreign cire:e no_ 
XI.I.-R_pta &lid uponditu ... of the Coneucl Doparim •• ' for the JO&r 1931-83 

XLU.~ .... tialiao of wort ill ....... OJ 05_ 

88 
9Q.-.Sl 

111-83 
M 
95 

" 811-81 
lao 
D 
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STAT~NTI. 

(Referen.e par'>gTaph 6.) 

Indez n"mbel's of wholesa,le pricell in India a,.a cerlt,jn (Qreigll countries, 
-

iD(lia. (r) -
(dl 

Uuited (e) 

to) I (6) Unital HaIre of Jap"D. Kingdom. Ca.lcntt4. 

1915 Annual a.v~rage 

1916 .. .. . 
1917 .. " 
1918 .. ," 
1919 .. .. 
1920 .. .. 
1921 .. .. . 
192! .. .. 
1923 .. .. 

'. 

19U .. .. 
1925 .. .. 
1926 .. .. · 
1927 .. .. 
1928 .. .. . 
1929 .. ,'/ · · . 
1930 .. .. 
1931 .. ... 
1931 April 

.. Kay . . .. JUDO , . 

.. July ". 
.. August . · .. September · .. Oelober . · . .. November 

.. Ileeember 
1932 January -.. Febra&.r1 .. March . 

Ca) lodllUl Trade J <'ttrDnl. 191-1. Bosla leo. 
(6) ~mba7 Lobou r Gu<'tte, 1914. \la_I('O. 

112 

128 

1405 

178 

196 

201 

178 

176 

172 

173 

169 

148 

148 

1405 

141 

li6 . 
96 

98 

97 

93 

93 

92 

91 . 96 

97 

98 

97 

:1 

Bo",bay, America. 

.,. .,. 70 97 

... . .. 86 117 

..' ... liB 149 

239 - 131 IP6 ... 
223 . .. 139 ~30 

-
216 307 154 259 

1i18 197 98, 000 

187 159 97 196 

181 l59 101 199 

1811 100 !III 20';" 
-

163 159 104 202 , 
149 ·148 100 179 

147 141 95 170 

146 140 98 171 

·145 187 97 16i 

1t6 120 86 137 

109 104 73 118 

110 106 76 }l9 

106 104 73 

108 103 72 

108 10; 7J . 
10'1 100 72 

107 99 71 

107 104 70 

107 106 70 

111 106 69 

114 106 67 

118 106 8fI 
112 106 66 

(e\ Boord of Tradt\ 1914. B8IIo1IlOO. .. 
(d) Unreau of Labour tltalistiC!8t 1926. B .. i.l(o. 
(el Leagoo of Nat;""" Un/Min, Igl~ lINial00. 

116 

114 

116 

116 

113 

111 

111 

lit 
121 

lilt 
110 
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STATEMENT U. 

.,{Reference p&ragl·a.ph 13.) 

. Bala-nee of trade Jo,. 1931·32. 

Avel·age 
of 10 pre
,...."yeMII 

ending 
1913-14. 

Average 
of 10 

year. 
endinlf 

19'JU·SO. 

(iii l.khs or rup .... , . 

1980-81. }9S1-32. 

~--------------------------I------~---------

Export. or Indiau m..,ohandi •• (pri .... t.) • 

a ... xport. of Foreilln marobondille (private) 

Imporla of Foreilln 'IIlerobandiae (private) (6) 

Balanoe of trade In merohandlse (PrIvate) 
.J 

Gold (private) (6) 

Silv .. (private) (a] 

Cnn,.,..,. Dotee (private) (a) .. 
Balanoe of tr&neootiona In treunra (prlvalai (al 

Total vlelble balanca of tr~(Ia. 

:} { .. 8,16,04 
.+1,94,67 

+11,68 

-1,29)93 -S,4P.59 

t'11,'14 +63,13 
~ 

-20,87 -:u,04 

-7,87 -15,49 

... '-2'1 

-96,64 -89,80 

148,90 +48,83 

Couo.oil bUll .nd telegraphio tranRfel'8 pa,gi ·in India, p1U'M : --88,4.7 
ohM" of BterUul' from banb a.nd firma iu India abd pa.rmenta 

_,00 

for Iterliur taken over ill Londau. fram looal bodies. 

Sterling !randen'on Lond~n ooId in India 

lftnlfon of Go'YOrnment aeouritiea 

Dalanoe of remlttanoas 01 ~d8 

+l.~. 

-'11 

-3'1,96 

• -8 

-98,se 

+2)00,49 

+5,15 

-1,68,61 

+82,03 

-lB,7S 

-11,65 

--41 

-94,48 

.. 
+37,60 

-7,26 

+7,75 

-98 

'l'otal vlalbla balan". of acoount •• +1i.94 ~ 19,9'1 +3'1,68 

1-1 a.mud .. t ........ ti.l1II whioh do not ete into the _ 01 _ .. 

.. 
+1,55,89 

H,66 

-1,25,69 

+34,88 

+57,91 

-Z,S1t 

+26 

+55,84. 

+90,150 

+8 

-9S 

+1i6,l8 

(6) 8""luoi .. of tho .... u. 01 n.a~ materiala importeoi ~ b1 Stale RaiJ.1I"111 .... "iDI __ 1 
lU"oacom,811t. 
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STATEMENT m. 
(Reference paragrapb 19.) 

MO'lithlg Imports and Exports 01 gold coin and bullioll during the gear 
1931-32. 

GOLD. 

I IIQ>OB~s. ExPoRTS. Net import. 

I 
. - or exporta. 

M.onth. Sovereigns Sol'f*reigna Import. + 
BnllioD. and other , TOTAL. HullioD. and other 

TOt'AL. 

I 
Briti.b gold Britis!' gold Export.-

coin. 0010. 

Rs. Be. Rs. Rio R .. Ra. BI. 
-

April 1931 8,2'1.818 8.16.78'1 16.44,583 65 15 80 +16,44,603 

M." .. 14,58,1K3 4,'7,387 19,06,310 ... . .. . .. +19,06,310 

June " 7,86.691 8,17.739 lti,04,330 M.03,338 ... M,OS,338 _7,9~,008 

Jul1 » 11,48,996 16,22,972 . 20,66,967 42,67,109 ... '2.67,109 -22,OO,I~ 

Auguot » 8,80,390 11,76.811 2L67,OOl 28,96,380 ... 28,95,380 -7,38,379 

~eplember » 9.63;672 21,16,447 31,00,119 28,48,066 1 82,867 29,28,923 +1,71,196 

October 
" . 'lU1I~,7'7 29,u,~3 49,27,180 A,66,eO,628 38.82,~ 9,O5,~.614 -8,56,16,434 

Nonmbcr 
" 

22,22,792 4,79,036 27,01,827 7,79,88,390 77,66,808 8,67,46,198 -8,30,~,371 

DACember » 22,36,823 ';57.020 29,93,843 17,01,.1,378 74,90,090 17,76,52,468 -17 .......... 

January 1932 16,06,796 5,06,634 20,11,428 9,20,47,803 8,89,_ 9,ll7,37,767 -9,07,26,339 

Febrnu1 .. 8,:;0,368 6,41,365 13.9i,733 7,55,8¥J63 1,ll7,893 7,67,11,958 -7,~,llO,U3 

March 
. 

10,aO,528 ,,09,G16 » '4,90,043 6,65,07,169 33,30,206 6,88,37,313 -6,73,47,330 

._---- -------

TOTAL 1,5S,60,468/1,26,M,906 2,79,95,36i 58,43,62.379 1,33,60,112'1 6O,77,33,l106 --I1,t1l.Z7,.s.d 



BTATEMF.NT IV. 

Reference paragraph 19.) 

4.fJerage fJQlue 0/ Imports and Exports 0/ gold coin and bullionfor each quin'luenniwn from 1900·01 IQ 
1924-25 cvnd /01' each oj the ofJWial1Jears Jrom 1925·26 to 1931·32 • . 

Import.. I Export.. 
Net import. or - export.. 

So .... igDo Bovereigna 
Total. 

Import. + 
BalJloo. Slid other Tola!. Bullion. aDd other Exporlo_ 

BritlIb Gold ColD. BrItlIh Gold Coin. 

110. H •• R •. R •. R •. B •• B •• 

An,.,. or 19(J().01 to lso..o6 6,79,18,818 9,84,97,221 16,07,15,589 ~,71,823 8,97,99,942 8,88,7l,165 + 8,28,48,774 . 
.. 1905.00 to lsog..10 9,65,98,461 1,88,64,1)48 11,49,60,495 3,86,76,990 1,40,30,440 6,16,07,480 + 11,74,58,061; . .. 1910-11 to 191'"15 18,48,1"S77 16,4.2,s9,895 29,9B,U,27! 8,07,S9,lR8 1,60,08,879 4,67,92,565 + 26,84,21,717 

.. 1916-18 to 1919-20 • 14,94,65,281 ',10,19,478 19,64,64,708 "91,96,247 l,81,4lI,686 6,28,41,932 + 13,41,48,176 

.. 1920.21 tID 192'-l1li J8,U,42,(~ 1,90,80,248 88,46,22,l!60 6,99,62,231 76,74,787 1,14,2,8,968 + 28,70,96,282 

1921ioJ6 • 16,26,78,870 9,96,20,293 86,2B,99,388 28,28,188 14,21,8S1 87,63,684 + 34,85,4lI,799 

1928-27 • · 18,86,46,14l1 &,68,86,8&1 19,~,1!,OO2 4,91,792 &,14,762 10,06,564 + 19,40,O~,448 
19.1·S8 • : 11,42,&6,018 6,70,98,0&4 lS,IM4,082 9S,800 2,4(1,78~ 8,44,039 +18,IO,OO,~28 

1928.29 , 11,81,6S,903 9,40,llO,789 Bl,at,89,89S 1,06,451 97,S57 2,02,714 + 21,19,S6,878 

1929-80 • 6,68,46,026 
• 7,89,66,452 14,28,11,4'17 86,669 87,522 1,03,081 ~ 14,a2,08,398 

19S0·1l • · 6,81,40,997 6,93,26,456 18,24,86,463 48,29,80'1 5,031 48,84,888 + 12,75,32,116 

lea14 •• · . 1,68,60,459 1,16,84,906 2,79,95,884 68,48,62,379 2,13,60,827 60,77,28,206 -57,97.2'1,842 



A.pril 

If., 
~D" 

Jolt 

AuguR 

BIlplember 

October 

November 

December 

'''Dart 

J'ebruafJ 

March 
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STATEMEN't V. 
(Ref ....... _",ph 19.) 

London-New York cross rate, price of gold in London and in Bombay. 

LoDdon~N cw York Price of (,ODotry 
oro&! rate dollars to Price of' gold in Loudon. bar gold.t 

pound sterling. Bombay. 

MlDtpar • ""861 

- Highest iD 1931-32 "861\ 

Loweet in .. 3'251 
High""', Lo"e8L Big_. Loweat.. 

High .. !. Lowest. 

£ .. II. £ .. 4. Re. .. p • Re •• , p • . 
1931 · ""86H 6·8a.'. 6 4 lot 6 '" 91 21 4 0 21 8 9 

• . 4116, "86h 4 4 lI, 4 , 91 21 , 0 at , 0 

.. 4'86« ""56,', , 5 Of • 4 91 21 , 6 21 3 9 

» 4'86H 4'83l , 4 11, , , 91 21 
'" 0 :n 8 6 

» . "861 "84H 4 4 11, 
'" 

, 9, 21 5 6 at 3 9 

u . ""EGis 3'00 Ii 14 9 , , 91 1I5 , 0 11 , 0 

.. . · 8-97 8't'3 G 8 6 5 3 8 JIG , 0 U 10 0 . 

. 3'831 3'511 G 18 6 II 7 I 28 7 8 28 0 0 

.. 3'451 8'i;;t 8 8 II 6 11 11 8013 0 28U 0 

1932 3:491 1·36t I I 9 I 18 8 2913 0 28U 6 

.. a'ISl 3"11 6 0 9 6 18 7 29 8 0 29 t 0 

.. · 3'191 8''SI I 18 10 8 8 11 29 , 6 l!J6 8 0 . 



April 

H.y 

Juno. 

.nly 

Anglllt 

'SOI,tember 

Ootobar 

!li)\'oUlbeJ' 

DN'emboT 

JlUluary 

J'eorudiTJ 

".rt:h 
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STATEMEN't vt. 
(R.f .... nce paragraph 22.) 

Monthly Irnpo!'ls «lid Exports of Bil'Der during tkl1 !lear 1931·32. 

Month. 

I 
Importe. E.port.. 

lIet, E.porbt O!" Import.. 
Imporbt + 
£qtorr.-_. . •. 

lb. a.: til. 

1081 <1,19,676 28,129 +46,91;(46 

.. 60,80,805 20,638 +i!9,53,667 

Q 66,06,186- 23,(0,846 +80,65,839 

.. 86,84,600 73,68,!38 -3'1,88,388 . 

.. is,62.969 8.,46.1\'16 _,'!B.'I01 

. 64,0<),120 84,tO,840 -SO,4.0,GiO 

.. &7,Ot,81lf. 1209',7" +114,10,111 

.. Sll,49,3OO 9,08710 +21,46.649 . 
, 

87.96,ti71 ~4i,"'7 +'1,48,:45 .. . 
• 

1688 IG,SO,!98 17,39,"" -6QIi8,SOI . . 
~ "'076'1 64,77,21U -A,36,4G3 

- f,18,81lf. 10.87,553 -1,48,718 

'--" -- _. . 
ToT .. t,tr.6S.961 ~I,050 _tJ,7,OII8 , 



STATEMENT VII. 

(Reference p ..... graph 22.) 

..4.1Hwage 'VaZue Of Imports alld Exports of silver coin and bullion for each quinquennium from, lUOO·01 
to 1924-25 alld 'Value for each of the official yeaTsf1'om 1925-26 fo 1931-32. 

I:U:POB'lI. EXPORTI. 
Net Import. or 

I 
Elporw. - Government of Government of Importa+ 

IDdia Other coin and Total. India Other coin and Total. Exports-
Rupee •. bullion. Rupees. bullion. 

R •. R •. R •• Ra. Ra. 1Ia. R .. , 
A .erago for 1900·01 to 1904.05 67,26,879 13,87,40,050 H,64,66,929 1,28,77,265 8,2,,28,150 4,53,05,416 + 10,11.61.614 . , 

· 1906-06 10 1909-10 71.70,528 17.M,54,903 18,26.25,481 1,54,89,147 &7,16,912 2,12.05,059 + 16,1,,20,372 

u 1910-11 to 1914-15 62,50.314 13,51,08.288 14.18.58,602 1,92,99,276 1.59,18,000 3,52, 17 ,276 + 10,61,41,326 

· 1915-16 to 1919-20 41.61.468 • 30,28,89,073 80.70,SO,52~ 1,99,49,474 74.,62,366 2,74,l1,R<lO + 27,96,88,686 

• 
· 1920·21 to 1024-25 (PigGres not Btvailable for 1928·24 19,18,47,079 (Figurea for 1923-24 and 3,45,76,258 + 15,72,70,821 

and 1924-26.) 1924-26 not available.) 

1925-~6 . (Detail. not avaUable.) 19,89,70,604 (Delail. not available.) 2,77,29,854 + 1 '1,12,0,160 

11126-27 Do, 21,76,3f,160 Do_ 1,89,53,e25 + 19,86,80,336 

lU27-28 • Do. 16,47.87,417 Do. 2,63,69,190 + 13.83,68,22~ , • 1928·29 Do. 16,02,18,8(17 Do. 6,15,11,381 + 9,77,06,92& 

1929-30 1>0. 18,41,90,827 Do. 4.79,78,629 + 8,62,12,198 

1920-81 . Do. 18,46,62,717 Do. 3,38,69,661 + 10,07,93,058 

1981-82 Do. C,42,63,962 Do. 4,84,81,050 -42,17,088 
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STATEMENT vm. 
(Ref.!"" .. paragraph Ili.) 

PriceojsjlfJerinBombay, London, and New York. respectively, dMing 1931-32. 

Priae iD Bombay Priee ill L ... dDll Price iu Ne ... Yort. 
per l00tol .. per per 
(~otry"")' do:ldard ... fine ... 

-
Highest. Loweat. High .. t. L • ....t. Higbeot. Loweot. 

---
88. ... lla. ... ." II • c.oto. c.oto. 

A.prli 1981 431. .111 131 liII 29l 971 

111&1 n · · 43 10 .116 131 1Bl !Sf 98 

Juno .. ... 66 II ~ e 18 If 111 191 96l 

-
luly N · · " 10 4316 181 19", !8f 271 

..t.ap .. · .. · 66 0 4311 IS! • H,,, 1111 971 

S.p.m .... .. · 57 8 '!III 181 lilt 31 171 

Cldober .. · · 67 8 n IS u,a, 16K :lOt 971 

N .......... · . · · 611. " 8 211. 18 97t l!9J 

n-u .... · · ' .. ea 6 80 • IOH 181 alt I8f . 
J"'Qr1 19SJ . · · . · 81 • GIl • .... l8H :lOt !8f 

1'.-.,. · · · . · 80 , 60 , 10 1111 II' I9i 

K ..... · · .,a.\ 1:·V .... 0\ 4 191 171 II III 

~IN 
~ .44' 

,<..., .. t, .~" 'LA . • ~ . -
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STATEMENT IX. 

(Referenco p.rag .... ph 27.) 

Exchange. 

The higTw.st alld lowest quotations/or telegraphic II·ans/ers Oil London JOI' ead 
. month of thllyear .. 

April 1931. 
May 
June 
JUlY 
AugDSt .. 
Be)J""",,,,ber " 
ODt.oDel .. " 
November " 
December ~, • 
J annary 1932 • 
February 
March 

Months, 

STATEMENT X. 

(Reforenoo paragraph 27.) 

Exchange. 

High .. t. 

6. rI. 

1 5it 
1 5H 
1 ~ 
1 5" ,. 
1 6f 
1 5f 
1 6~~ 
1 6", 
1 6i 
1 6i 
1 6i 
1 6i 

Lowat. 

I. tI. 

1 51t 1 6! 
1 6t 
1 5t 
1 5t 
1 5t 
1 5f 
1 60h 
1 6h 
1 6h 
1 6'1"1' 
1 6", 

Monthly purchases of sterling b!J' Goaernment altd the «aerage rate of pUI·cTta~e. 
(In thonsand. of Il and r. .. ) 

A1"U 
M.y 
June 
July 

1931 

Augnst 
l:ieptember " 
October 
November • 
December " 
J annary 1932 
Ii 9brUaI'l • 
March II 

Month •. 

'. 

TOTA'L 

Sterling pDrchueed in I A'f'erAUA rate 
India. --~ 

_. d. 

219 29.06 1-6"09' 
5,508 7,20,22 1-6'128 

18.85' 18,36,00 1-6-120 
7,133 9,46.33 1-6'109 
7,126 9,43,20 1-1>-132 
6,20~ 8,.21,86 l-e-132 

I------:---~-
'6,(149/ 63,08,66 1-6-123 



April 1931 

May.; 

Juue 

J.ly 

Augun 

Sept..mbor u 

Ootober .. 
November ., 

December .. 

J •••• ry 1932 

Febru~y h 

M.rob 

III 

STATEntEN'1' Xi. 

Monthly Sales oj,Sterling by Government. 
(ReI ........ paragraph 27.) 

Montbs.. 

. . 

,STATEMENT m. 
(Beferenoe paragraph 30.) . 

:(1. Ihou.&uda nr ;/l ."'\ R •. ) 

~lerli.g sol1 III I.d; .. 

£ Ra. , 
'" 

8,001 '4,06,31> 

140 18,91. 

4,317 6,118,18 

6,500 8,90,3~ 

I----I~-
14,048 18,117,76 

A '/IOUII(8 ol/a distN(mtiOl' 01 t"ea8UI'!I balances and reseroe8 in Ilidia and 
Ellgland at tllt ope/Jing and closing of 1931-1932. . . 

, (III l.kIIo of ._~ 

-
1.., APmr. 1931. 31ST III....,,, 1932. 

-- In In ToloJ. In In ToW. India. England. ladia. England. 

'r.-•• y &Iru! ..... 17,118 7,41 ~1l9 12,88 IlJII 13,00 

iSu..r 1.1H,SO .. l,l4.S0 ~11.1Y ~. 1,11,11 

P.p:ol' CurreuOJ' R8ilen .. .~ Gold s6,s5 ... lI6Jl6 11,18 ... 0.98 
I So<orili .. 1!J,19 ... 10,11 57,M ... 57,9& 

\laId 8t.andw R_. fGold . 8,33 J,87 11,10 18,10 J,87 19,!11 

SeeunU. ... 
! 

dolS ti,l8 -- 1,,211 1~ --
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STATEMENT xm. 
(Raferen .. paragraph 30.) 

Summarg of Wags and Means transaction, in India, 1931-1932 (figure. 
approximate only). 

(II) Army. Marine and M. E. S. issu .. 

(b) Drawings by the Iraq Goyemment 

DI8Bt1B8BKUTB. 

Ie) Capital outlay on Delhi. Seeurity Printing. ete •. 

(d) Remittances from India to London-

(i) By purchase of sterling 

(;'1 By withdrawal from the G. S. R. in London against opposito payment in India 

(e) Discharge of Treasury Bills i.sned to the publie 

(f) Sinking Fund purch .... 

(g) Posts and Telegraph issue. (excluding receipts from Cash Certitioates) 

(A) Reduction in the IIalanoes of Pronncial GoverDlllanta 

(.1 Other items 

RBCBIFI'8. 

(1) E ..... of Civil Rennue Oyer Civil E.panditure 

(2) E ..... of railway receipts over i ... es 

(S) Cash Certificates (net receipts) 

(4) Permauent Debt incurTed 

(5) Way" and msan advon ... from the Imperial Bank of India 

(6) Sale of Sterling 

(1) E.pansioll against Indian ~ury BiU. issned to the P. C. B. 

(8) D ........ in Treasury lIalanoe (including in"est~ts) 

(In orores of Ra.) 

3e·n 
'86 

'09 

34"20 

22"111 

g'16 

6-116 

11"60 

1&98 

34'60 

6115 

--



./)7 

STATEMENT XlV. 

(Ref ....... paragraph 110.) 

GOfJermnent Balances in India, with the Imperial Balik of India and at 
GOfJemmetit trea81Wie8. 

(In Iakh. of rup .... ) 

Balance at Governmonli Bltlanee at; the Impcria.l 
trealuriel. Bank of India. 

Lut day of month. 

1929-30. 1930-81. ID3HII. ID29-30. 1930-31. 1931-11. 

--- ----
a,56 11,61 t,64. April . .' D,s'I 17,51 12,16 

1,46 1,408 !,18 14" . 8,48 16,16 17,81 

8,19 1,17 2,21 Jane . 00,62 18,71 15,78 

a,211 11,12 2,96 July 18,80 11,69 lll,13 

8,09 8,38 8,42 AugnU U,05 16,41 ID,46 

1,7a 1,98 B,B8 Septsmhar 110,65 1S,48 8,86 

8,lU 1,08 1,17 Ootobar • . . 18,17 '111,90 8,44 

1,'2 !,O'l B,B6 November - 13,67 8,70 7,29 

II,U 1,07 1,01. Deoember 7,45 7,19 8,06 
-

1,45 1,88 11,07 Jan ... , 17,26 8,17 6,86 

J,S9 1.81 B,9O Pebrury 17,96 7,61 7,78 

3,64. 8,79 ~ Mon:h . _12 
18,49 8,13 . 

-
- ---~A' __ ' 

'-------
1,6'1 1,40 . 14,87 18,19 1 n.n 

-



STATEMENT 

(Ref ... nr. 

:Details of sales of Treasury 

Amoun~ offered for tender. AmonntappUed (or. Amount. allotted aDd 
!-"kao up. 

nateor .. Je. 

-' • e 8 -8 D 8 • • month" montha montha. montha, Dlonthe. rOOut.bH. montbil. month" months. 

1-----: ------ ------
SJ.t MMOh 1981 lerore 110(3,8 .nd o mo~thB 1,66,25 1.12,16 ".00 19ot/) 1,11.00 19,76 

.omb ined • 

lBtt.oGthApril 1931 

7th AprO 1031 2crore Bot S, 0 and 9 months l,38,SIS 2,03,00 10.60 ".00 1,02,00 3&,00 
,om bined. 

'-. 
8th to 18th Aprlll931 

14th April19S1 • Itarare 80f S, 8 and 9 months 1,0',76 8,03,$ 18,76 !ta,?5 1,,",110 ~8.76 
nomb iDed. 

lIitb to 20th AprillDSl 

21st AprillD31 Itorore II ots, fl amle months ' ... ,60 1,77,76 5," ".10 1.76,60 7.00 
comb Ined. 

Iliad to 37th AprU 1931 

18th April 1081 >I CT'''' .. Gt3,8 nod 9 months t,IN,26 ' .... 60 10,3& 1,18,16 ,,os.'" 10.26 
comb lned. 

19th April to 4th May 1DSI 

11th MIl)'1031 2t cronl 8 or 3, 6 and (I Months I."''' ],76,00 N.fl 1,01,76 1.,60 ... ,. 
oomb Ined. 

Ith to 11th May lOSt ... I 
13th May 1931 a crore II Or3,6 and S monthR 1,00,1O 1,'6," 88.76 1.28,n 16,00 II •• 

ccmb laed. 

18th tD 18th May 1981 

10th May 1981 lerote of 8, 6 and 9 months ...... 10 ffI.oo 32,16 l,tf,76 86,00 17,16 
(lomb Ined. 

10th to 28td May 1981 

!lith May 19St . "'" • of 8, 6 and 9 months 1,6',71 18,00 "",i6 I ...... 18,110 4I.7r; 
comb ined. 

16th May to lBt June 1981 

lod June 1981 ..... " II ors. 6 and' monthtl ~ ... :., I ",110 """ 1,17,00 ., .. "'.n 
combi Ded. 

Total GlUTled OVcr 10,0s.7r; i,96.oo .... ,60 



xv. 
p~al.) 

Bill8 ill India, 1981-82 • 

• ....... • -
.... forl ... ~ 

. I _u.. • - • - • --
------1---1---1---1----·1-"'-·--1---

.'1 ., ... I . 
• , ...... Ia .... _ 

18 " It,. • I • 

• 8. If I • .. Ia_ fo!-o. ....15 

OS, 8 ., , . • • 8 .... .. .. •• I .. ..... ea.88 

• '11 •• r ••• 
• •• • • I .... 1. ..... 

118 8 • .. , , .. . , 
• •• · .. . ... 

88 • 1 .. • t .. . . 
• •• ., •• ... 10 ...... ...... 

to! a t • r I II •• 

.. 8 I or •• ••• ... 
• a, ••• Nil .... • •• .... -
• 8 I ., .. 88 •• 

- I • te. 88 •• 

lIB_" 'I "' .. "_" 'I 
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STATEMEN'I 

(Refelenco 

Details of sales of TreastllTJj 

Amonnt offered tor tender. Amount a.pplied for. Amount .. Uo~'cd IUd 
taken up. 

Date of eale. 

• 6 0 • 6 • • 6 • months • mOIlth8. months. montho . months • mouths • montha • mouths .mODt.hs. 

-- ------~ 

Brought forward 10,06.7& '1,86.00 3,80,150 

8t11 &0 8th JUDe los1 

fth Jane 1131 . J oror. of 8,8 and 9 
•• m biDOd • 

montu ....... 11.71 "." .. ... 76 7.75 "." 
10th to 15th lODe 1981 

18lh JUDe IUSI J ororee 01S.6 and 9 months ..... 76 18,76 '6,36 1.61,00 19,26 ..... 
oom biued, 

17th to SInd Juno 1981 

ISrd JUDe 1931 Salom oU.6 
• om 

and 9 months 
biued • 

1.1O,U 12,16 16,. 1,61,00 h,n )6,26 

Z4t.b to 29th JUDe !V81 ... 

30lb June 1931 • SalOmi of 8, 8 and 9 montb. 1.05,76 16,7' 10.00 l,73.Jli 16.76 10.00 
')om biDed. 

hi to 6th JulJ' 1931 

7*hJuJ, 1981 Zeroth of 8 and 6 montlu 8,36,16 .... 00 I.',. 61/6 
• om biDed • 

8th to 18th Job 1931 

,.th~"''''1 lerores of 8 and 6 monthi 1.78,110 ....., 1,70,150 ..... 
.om blned. 

16th to fOtb J oj, 1931 

118t Jo),. IOal 3010MB of 8 ud ., months 1,"".150 11,(0 1.41,00 81,. 

SInd iO Jrith July 1831 

-T 11th Ju1, 1081 'e"",. mont.ba 1,11,. .. ., IJ11,oo .,00 
oom biped. 

IBth to ani Aagu.' 1881 

ttb ·AuguL1081 ....... o' ad' moDu.. 1,.9 •• 18.00 1.79,. 1'-,' 
Tota. wrried orer 

•• ~om blned ... :- ...... 7. ..... ., ....... ,;" 
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XV-contd. 

paragraph 31.) 

Bills in India. 1981-82--contd. 
(Ia tho_do of rupoo .. ) 

"',erego rafi8 01 aooepted teDders. Bate for intermediate •• Amount of IDtermudlaies 1Old. 

" • • 8 • • 8 • • montha. montbl. montha. month .. monthl. _tho. ... ...... IDOnlhl. mOD~ 

------ -- ---
1'"3,0& 10/l3#) .. -8110 0 J1I • 116 , • 1,111,. 81,&0 ."" 

98 0 a J1I I 98 a e 

9810 0 J1I 0 • 116 , e ,,".r& 1101& 1,00 

98 • e or '10 98 8 e 

88 10 0 1/1 •• 81 , e 1,&6.00 o,eo ..,. 
.. . . J1I 8 G 116 •• 

.. 100 1/1 •• .. .. 1 .... 00 11.11 1,00 

GO I • or 8 • 116 3 e 

18 10 0 or •• DO Iltter- ........ 18,10 
medilt. 011-88 Q 10 117 •• 

• 10 I '" .. .. ' .... St.00 

.. III '" . 
sa 10 • Df •• '''' .. .. ... 

88 .10 '" .. 
".10 I ., .. "' .. .... 

98 •• " 8 n 

tl10 I 

"' ..... , ~., .... ... , '" . r 
I "'-, Q,lI,oo ...... 

• 



llale ollllle. 
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Amoun' ofl'cred Cor tender. 

STATEMENT 

(Be'-.... 

IJetail8 oj sates of Treasury 

Amount appUed for. A!;IIOIlDt allolled and 
taken up. 

880869888 
OJOnt.ha. months. moo'hI. DlOnlhl. mon&hs. montbe. mOD,thl. montha. months. 

--.,..--------'1--1'--+--·--1-- --1---1--
Broulht forward 28,86,76 9.82.60 j,t3,IiO 

6tb to 10th AnlnN 1981. 

lJth Aogtllt 1911 .• 2 croreEl Drs and 
com biuod. 

8 montht 3,13.00 . .... 1.02,25 86.10 

lerore Drs aod 8 mout.bB 8,SI,60 76.60 
•• m bined • 

18\h AugUlt 18S1 1,"',75 61.16 

latb tp J6Lh AuguA 1931 ." .... 0'8 and 6 monthli 1.46,71' 111.16 
•• m bined. 

1,116.26 ..... 
16th to 311t AuglUt 1031 

• IcfOres .13 and 6 months 1,7&.OOJ 87.10 • om hiDed • 
I" Soplember 1981 .,26,26 18.00 

and &0 8th BepHJ!Ilber 1981 • 

.. b SePIembC<. \981 lorom 018 
oom 

and 6 moa\.h. 
bincd, 

1,38." 86,16 1,06,1& 67,60 

loti! to 12th Sept.embu 1831 

lorares .. 8 and 6 mcmtbJ ...... ".00 •• m biued • 
11th September lUlU 68,26 ".10 

16th to 11.' 8epLember 1931 

I'ClOru 013 and Omoou.. .... 10,:'1 
oom bined, 

Iftb. .plember lOSt • 31,16 0,00 

Scrore .n and "0 IDDntbl 0'1,76 '1,16 
oom bl.ued. 

11th 8ept.ember 1 D31 • 10,115 7,00 

80th September So 6Q Oc&obn 18al 

loroNs .IS and ISmoatbf ..... ,.~ 
oom biDed. 

8t;h Uat;aber 1831 • ..... ".16 
7tb IiO 11th October 1081 

",71 1.87,60 1 .... 

'" 
I 

86,88,2.6 1'; ... I··~:.o ToKl Clrriud 0ftI' 

lororea of S and IS mouthl 8.06," 

• ,_,_ •• _, ,,:om biDed. 

.. , I .' ,'---1---1--+-

18t;h Oetobor "181 " 

16tb t;o Blat; Oc&obo .. 1881 
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XV-contd. 

pamgraph 81.) 

BUlB in bidia, 1931-32-contd. 
(In tboasando of rupo ... ) 

Anrago tale of IoOcoplod, teDdors. .&.moun" of lDtermedlat.". 10M. 

8 • • • 6 • • • • BlOD" .... mOllI.b, IDOntb., moot.h, mODUls. DlODtlil. IDODtha. DlOnthl. ~o.n,ta.. 

------(-. ------ --------
08"8 • or 

... Sa.SS,1IO l2,1' ... ..... M , . 1. ... 00 ','16 

.. 8 • OIl 1< • 

118 •• "160 1,~.00 .. ... 
118 , 1111811 

118 80 18 I' 8 ''''.10 lB." 
118 , 1 8811' 

\l8 r • as 18 0 "'''' ",00 

01 • 0 0011 • ... 
88 • 0 llli' 1.M.1O ",7Ji 

... 0 16111 

\l8 •• as 11 G .... ... .. 
88 •• 8811 0 

118 •• .11' 0 1,11." a1 •• 

.. I • .. , . 
88 • 0 88 •• .. ... 1'.11 .... '"' • 1 

118 • 0 II • • "' ... ..... 
01 •• .. • 0 

118 • 0 .... 1...,,, .... .. • 0 118 .0 

.. • 0 .. • • ..... '" I t!.lID '-

... - ........ ..-
:.2 
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Amoun' o8'ered for teDder. 

Dateof..tl. 

STATEMENT 

(Referenoo 

Details of sales of Treasury 

Amout applied for. Amount aUoVA!d aad 
taken up. 

. I. . ... I • • ______________ I:~r-.-tb-' .. I--m-o-.-.... --I-..... -t .. -.I, ""'_._tho_. "_OD_th_" "_0_._'''_' .. _o._th_~ "_O_._th_' • 

........ lS,89,u <,<8," Brollfht forward 

ftrtd Oett)ber lISl ...... ofS Ind 
ID.a. 

Grront .. , .... ,. ..... 1,f.1,i'1 ... .. 
J3rd tD :00. Oetober 1881 

..... 00I0b0r ID31 ....... of8 nd ...... 8moDt.ba 1.se,76 ., ... 
'''~'' 

87,16 

18th October 10 ad lfonliDber 1931 

I ...... 011 .d elDOD'bs I .... '" 17.,76 1,3!,,76 11." •• m billed. 

6th to 10th lfOftlDber 11m 

I G'O.rea .IS n' e months 1.~.76 ".00 ].46.00 ",00 .... t>ined • 

11th to 1Mb NOY8lDber 1831 

le1'Ol'es ol. nd • moniha 1,68,76 ..... ....... .. ... .... biDed • 
Ut.b N0Y8mbtr 1031 

l8&h to!8rd Ncrrember \811 

I ...... olS .nd 811KJt1t.b1l 1.1',110 ...... 1.10&.76 36,00 
.om biDed. 

Htllll'onmber 1931 

I&IJa BonlDb. to MIIlt'onmber 1881 

.. December I1lll ....... 011 .D' ........ n '0,00 "." If) 

eom biDed. 

... 

-:1~ lerorea 013 .... J.,!1,6(l rejec:'ed ..... f .... 

I ...... of. ~. IDOD'. f1'I,I6 ',00 83,1. 16 .... 

8th December 1131 

llUt Deeember 1131 

* 
Dd 8moaUil M.!i 1,00 ... 

~ '-J blaed. 

los ....... , .. ".& -:::;-

I2Dd D ... mber um 
Did ~ 11m to tlh J"':arJ 11113 

t'otaiCanted.nr 
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XV--'l:ontd. 

p_ph81.i 

Bill8 in India, 1931-32-contd. 
(ta ,bo~ of mpeol,) 

A'fClflf9l'1w of aooepted tendm. Rate for Intermedlatn • AmOlUlt.f Intmnedlatel 1Old. 

• 0 • • • 9' I . ' • month., mODth .. mODt.h .. montb., mODUli. mODtblf. mODth .. mont.hi. mOD,II .. 

---I- ------. ------
",",'" 1 ..... '" . .... ,. 

.. a 98 8 0 ... , 
18 ,. 0 QO ,8 0 1,,,,10 1 .... 

.. I • '" . 0 ... .. .. .. 8 I,os.oo -.. 80 ... 0 

.. • 0 De 8 0 1,81'''' ..... 
.. I 0 ... 0 ... 

.. , 0 De 8 0 '.10," ..... 
III • 0 ... 0 

... 0 till • 0 .. ",. ...,. 
.. a 0 ... 0 

aa • 0 ... 0 1, ... " .... 
Q8 • 0 De 8 0 

Q8 • 0 De 10 0 1 ...... ..... 
... 0 

... 0 _11 0 l,II8,OO -... 0 Q8 10 0 

Q8 , 0 lin 0 l,Il,II I,GI 

Q8 I 0 D8 10 0 

.. , 0 91110 ~ .. " 
fI,"" -'" ....... 
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Amount ollered for UInder. 

STATEMENT 
(Ref ........ 

Details of sales of Trensury 

Anlonnt applied for Amount aJ1oft.ed and 
takoll up. 

S B 9 S 8 (I a e (I 
mon'ba, months. mOnthe:. months. montha. monlha. months. months. month", 

-~----·----I---II--------__ --

Brought 'or.ard 46,88,&0 lfi,21~5 4,4!,&O 

6th J181111')' )981 

Ith to 11th Janna" 1931 

IltbJanuarrlll8l 

13th &.lIStb Jan.&I'1 1001 

19th Jall1w'J' 1881 

!Dtb to 15th Jau.:w'J IDS! 

!Wl.JaDU&r)l9S1 

87tlt JIUr.WJ to 1at PebnlU'J lOS1 

Ind FebruU'J' 1931 

Srd to Dth PebraaTJ 1031 

jotb Febl'll&l7 lUS1 

Uth to 161.b February 1081 

1.th Febl'UlJ' 1it31 

17th to 110':' Februarr 1m 

2Srd Febraarr 1831 

Htb to "'h Febnu.1'f 1031 

1ft March 19M 

lad to fth Maroh IOSS:- • 

8&b March laSl 

8th to 1Mb Jlarch nan . 
16lb MUGh J03J • 

~8t., 10 Illt Jlareh 198. 

lind Jlaroh lIS. • 

KSrd to 18th JI.II'Oh 1931 

90th lo .... Jlareh IOU 

· 2 crorea or 8 and B month. 84.&0 1.15 
oom biDed. so." 1." 

• lororo. or I and 8 months 1 ...... 8.76 
com bIDed. 

1.87,76 .... 
· I Cfare. .r • and 6 months !,18.36 '.1' com blued. 

f4.1!' 1,'" 

• 20M"'. 01 • and o mon&hB 76," ..... 
com blned. 

62,00 17,76 

• i; aroru of.8 and 6 months 115,7' 7.21 
com bI ..... lIS." .... 

.? a'oreIi or 8 and 8 month. 1,,,,7' ..... 
oom biDed. 

All reJeeie II. 

· It OI'Ol'S or 8 and 6 monthB 1 ...... If ... 
com b ...... 

89.76 ..... 
....... or • and 8 months 1.,,76 ..... 

.om blued. ",- .... 
Sero," .r • and IS months 1.1 .... 30," 

GO. , bIDed. 
... .. 80.16 

I ron.3 mODthL 1,".50 

I eror.. 8 mODtbl. 1.00.11 11,00 

I cor. S DlODthL ...so 

- - - - - I 
I--+--I-----i--- --.-. - --:::- ".27.7' U .... ,. <:t3.601 
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paragraph 31.) 

BillB in India, 1931-32-concld. 
(In th""lanola of rupeeo., 

Avengo rate ollooeptAJd tendol'l. Bay lor luterml!dlate .. AlnOQ.ot of ioterlUlliatellOld. 

8 • • 8 • • mOJltb •• mODth,. mont.hI. monthl. onLba. montbl. 
9· • • month,. montb .. month •• 

---------I---- ---
r2.f7.16 I ....... I,IS." 

.. 8 0 DO 10 • .... 8811 0 1.18JjO ..... 
OS a 0 00 10 0 .. • 0 "'ISO ... .;1Ib ",GO 
os I • DO l~ 

.. 0 0 or o 0 ....... ao." 
.. I , ., I. I ... 

08 • 0 or 0 0 ' .... 00 ..... 
.. I • oe 1. 0 .. o 0 .7 I ',81.00 "'10 

... 0 SIr • 0 0,91'- ...... '" , . Of • 

08 • 0 " • 0 ,"'00 ..... 
or • 0 

tal00 ".0 '."'" ;"' ... 
stopped. 

118 10 0 I ..... .. . . 
88100 t.st.n 

_no 

01,. 0 , ~.;,. 
- •• ••• "'" 0 _.. fl." _ •. •. •. 88'. • ... _ _ _ 

'--:-- -.-:- --- -.::- -.-. -~ ---1.0G,lB,JI ---.;:;:;; ---: ...... =,'" 

"U 0 
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STATEMENT XVL 

(Reference paragraph 31.) 

Wags and Means advances and Treasury Bills transactiooa (with the public) 
during 1931-32. 

(In thouaaudo of ru_.) 

W.&.Y9.1.lIb }fun bVARCBS. l'BBASUBT Bu.L9. 
o 'BJIIlre 1IALllf08 OK 

1ft AR .. 1931. --------

Nil. 55,81,80. 

--
TO!aI out-, 

standing of On_nding Outstanding Ways and Advance. Ad ....... .t the end nt the end 
TakeD. Repaid. of each S.le. Discharge. of each 

Meana Ada 
vance. atJd month. montb. Treslury 

Billa. ----- ~ 

HI. RI. R .. RI. R •• R .. Ro. 

~pril 1931 ... ... ... 26,53,50 22,86.00 59,05,8(1 59,05,30 

JoIay .. ... ... .., U,26,00 9,65,30 73,76.00 73,76,00 

JUDe Ii . ... .. . ... 18,75,25 17,('11,25 7M4,OO 75,#,00 

Jo1, .. ... .. . . .. 19,69,00 11,88,75 83,24,25 83,24.25 

Anguli .. ... .. . ... 16,78,76 15,79,50 84,28,50 84,23,60 

September .. ... .. . ... 9,75,76 19,U,25 74,75,00 74,75,00 

Oetober • . ... ... .-. 19,13,75 81,26,50 62,62,J5 62,83,25 

November • . 2,00,00 1,00,00 1,00,00 17,50,75 17,75,76 62,37,26 63,97,211 

December .. 1I,IiO,OO 3,110,00 .. . 8,25,26 10,17,75 60,46,75 60,44,75 
. 

J OD""ry 1932 6,50,00 1,00,00 IJGO,OO 13,25,00 20,91,25 62,78,110 68,28,50 

'ebr1Ul1'l • 7,&0,00 .,00,00 11,00,00 16,37,76 20,93,00 48,23,~6 69,23.2& 

JUreb .. 8,00,00 4,IiO,00 11,&0,00 10,94,75 11,64,76 47,:;8.25 57,03,25 



Much 

.4pril 

11" 
JUDe 

11117 
.4apR 

loplember 

Ootob .. 

.'""'"Nt 
Dooombor 

liD"..,. 

lI'.b ..... ., 

Iruob 

STATEMENT xvn, 
(Reference paragraph 36.) 

Comp08ition 01 the Ourre1lCJj Reserve held against the note Cil'Cul(tti01. at tke end of each mottt1" 
(In lakh. of rupee. I 

0..,.. 
oireula-

tiOD 
of 

note •• BitTel' 
ooiu 

IDIOO ... 

---I-
1931 , ],60,M 1.17,88 

1,60,14' 1,18,20 

1,M,79. 1,19,61 

.152,154. 1,22," 

1,66,65 1,26,66 

l,as,58 1,26,96-

1,48,74 1,26,81 

1,59,76 1,26,86 

.. 1,62,86 1,21,61 

1,79,80 1,15,05 

Inll, 1,79,18 1,08,88 

1,78,M 1,04,12 

.. 1,7B.l' 1,01,98 

8il1'eI' Oold 
bullion ID bullloD 

\Jl India. India. 

RESERVE. 

COD' AJD BULLIO •• 

Gold Bilver 
bullion iD bullion in 
EogloDd. England. 

Gold 
bullion in 

Hill Majes
tY's 

Dominioue. 

Gold 
bullion in 
transit 
between 

Iudi.and 

~:Its:i: 
Hajeaty's 

DominioDs. 

SilTer 
-bullion 
in tran.t 
between 

India. and 

~:I1ii: 
Majesty's 
DominioDs. 

SXCUBITl:RfJ. 

I 
Sterling RUJ!oo I Iuternal 

securitieB secuntielJ t Billa of 
in in Exohange. 

EngloDd. Iudia. I t 

1 ____ I-___ ~---I---- ---- -------- ---- ----

2~,86 ' .,9& 10,19 

1'1,1' 7,20 ... 7,20 

20,21 7,88 7,14 

17,1' 7,69 5,87 

16,69 6,00 8,58 

12,87 5,11 " 9,16 

',21 5,78 9,49 2,~C 

"SO -6,92 28,88 

,,48 7,75 28,52 

4,69 7,94 49,15 2.50 

,ea _,96 55.00 8,50 

.,92 8,09 59,41 8,00 

5,28 9,18 57,94 8,75 

t Sect\OII 00 of lb. lDdlan P.per Cumnoy ht. IP28. 
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STATEMENT XVIn. 

(Reference """,graph 4.0.) 

Detail8 of the balance 0/ the Gold Standard ReBel've on the 3lat March 1932. 

In England-
• 

Estimated value on the 31st March 1932 of the sterling securities of 
the nominal value of £10,570,000 (as per details helow) • 

. {In England • 
Gold 

In India • 

Cash at the Bank of England 

Details of investments :-

British Treatmry Bills. 

Treasury 4 per cent. Bonds, 1931-3:1 

Treasury 4?; per cent, Bonds, 1982-M 

Trea,nry & per cent. Bonds, 1933-3& 

Treasury 4 per cent. Bonds, 1934-86 

War loan 6 per clnt. 1929-47 stock 

TonT, 

TorAL 

£ 

IO,69~,637 

2,152,834 

21,153,000 

29 

40,000,00U 

Face vallie. 

I-

4,220,000 

850,UOO 

1,250,000 

2,000,000 

250.000 

1,600,000 

-----
10,570,000 

---
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STATEMENT XIX. 

(Referenee paragraph 42.) 

VasIl balancea of the Imperia! B(mk in the lflst week of each fllWnth and perceflt
, agea of oosh to liabilities. 

(Casb in Iakba of _.} 

1929·30. • 1980·31- 1931,s2. 

-
C.ab. 

Per('6Jltage 
,to C .. b. 

PerceDtage 
Cub. 

Per_togo 
to to 

liabilities. liabilitiel. llabilitie .. 

April 13,67 15'91 16,17 18'02 111,22 17'86 

M.y 19,22 28'88 14,17 • 16'U lS,fa 18'68 

Juno , - 80,83 _ 32-38 17,31 19'92 17,27 20'78 . 
Joly 31,71 36'2\1 22,27 24'00 21,811 24-9') 

AUgURt 81,82 36'9& 29,7& 29'20 21,&8 25'19 

Septe\l1ber '. 80.82 SB'M !lG,81 28'82 6,46 8'311 

Ocb.>bo. 81,08 24'61 26,06 28'88 U.69 16"13 

November M,lD 28'26 21,31 24'" 10,011 18'90 

Dt('Gmbfr U;,~9 19'1S 11~Q3 14'44\ 8,or. IIl'88 

January 16,36 18"18 11,98 1"3& 8,90 12'111 

F"broary 18,11 20''18 9,83 11-68 9,87 II'tO 

March • 
" 19,18 21-00 13.sa 1&1111 

9,73 I IHS , 
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STATEMENT XX. 

(Reference paragraph 4.2.) 

Indian Money Rates (Monthly). 

Call money rate. Ha.zar bill rate. 
Imperial 

Bonk rate. - Bank 1----,---
calcotta./ Bombay. Hoodi rate. Calcutta. Bombay. 

~~~-- ----.--- r--
Per cent. Per cent./ Per cent. Per cent. Per cent. Per cent. 

----------·1----------~ 

April 1931. 7 11-10 

May 7 11-10 51 

June .. . G 6 

July 6 7-8 

August 6 41 6 6 7-8 31 

September p 
8f 

October 8 7-8 3f 

November '" • 8 7-8 

December " 
7-8 6j 

J nuu ... y 1932·. 8 08 7-8 

PebruBI')I " • 
, 6 7 7-8 

Jlarch 6 , 7-8 6 

o On tbe Sod of the month. 



1918-19 
1919-20 
1920·21 
1921·22 
19211·28 
1928·l!4 
1924-25 
1986·26 
1926·27 
1927.28 
1928·~9 
1929-80 
193().81 • 
1081.89 • 

Year. 
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STATEMENT XXL 
(Reference .paragraph 4'.) 

Clearing House Statistic •. 
(In lakha 0.1 rupo ... ) 

Caloutt&. Bombay. Madras. Karachi. Rangoon. ,~pa.=: L&bore. TOTAXi. 

. .... - ------~--I---f-'---
• 7.41,18 6.69,'" 2i1,46 99,SO 78,86 ... ... 14,89,19 
• 10,66.76 8,88,02 83,96 28,18 M,74 ... ... SO,90,60 

· 1~~~:g~ 1::~::~: ~~:~: :::~: ~:::: ~~~ '6;86 ::::;t 
9,80,26 8,68,7S 46,1S SS,58 1,25,96 7.98 8,49 20,60,08 
8,58,06 7,07,98 &5,41 41,&8 l,S2,82 6,88 6,86 IB,()3,OI 
9,64,11 8,91,66 65,96 46,13 1,17,SI 6,72 6,&7 18,06,86 

• 10,12,19 4,46.05 66,80 86,14 1,26,88 6,16 6,86 16,88,53 
9,61,01 4,22,68 54,&8 81,07 1,24,49 8,16 7,70 16,09,67 

• 10,64,08 8,89,80 69,79 80,88 1,26,57 7,00 7,69 16,74,69 
· 10.94,00 6.62,35 65,78 28,02 1,95.60 7,31 8,69 19,81,10 

9,60,97 7,93,66 82,19 28,49 1,20,70 7,66 8,17 19,99,74 
8,6ij,28 6,66,61 60,86 24,47 1,06,68 6,71 10,67 17,80,66 
7.31,08 6.23.89 48.97 23,13 78,90 5,6S 9,08 15,1&,66 

STATEMENT XXU. 

(Referenoo pamgraph 45.) 

RemUtmwes tlwlJugh the Imperial Bank. Amount of demand drafts purchased 
and draft, and telegraphic transfers pai" in each ctrcle qf the Imperial Bank. 

(In Iakh. of rup .... ) -. 
. 1927. 192B. I 1920. ! 1930. 1981. 

- lot 2nd lot I 2nd I 1.t 2nd i lot 'Iind lIt I 2nd , 
Hall· 1I.lf· a.II· Half· H.lf· Half· Half· Half· Half· H.lf. 

I Year. Yea.r. Y ...... Yew.j Year. Y ..... ; Y .... Year. Year. Year. 

Demand drafts purqhased. 

llengai Circl. '. 211.69 3404 81.'" 34.10 24.25 117'08 as,s, 20,20 17,45 17.811 
Bumbay » 24,66 21,27 80,20 2~.09 33.98 93,99 lL'I.8S 14,61 16.48 u.sa 
Mad .... q .. 11,48 16,&& :U.65 16,80 lIS,11 17,48 13,98 10,74 10,07 e,88 

t!O.s61~M 
-- ._-

'fen,u. 88,1i6 170,86 83,29 72.4P 81,16 46,640 ",00 37,08 , 
: Dn.fts and Telegraphio transfe11i paid. 

B.lJ~Clrcl. 38.78 137,86 lIS.S7 120,73 stl,31 34,18 34,96 19.31 31,5'J 27.10 
\lorn A · 29.86, :J9,41 30,49 III9.S~ 38.16 31.16 33.11 32.16 34.74 30.87 
Mad_ .. • 11,11 i 9.80 11.:111 11,00 13,96 11.83 l8,31 11,10 13,71 lUJ 

TOTA.L • 78.zo·,76;7 74,66 r;;;i6+~ 76,04 ~88!-:;;;; '19.97 78,90 
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STATEMENT XXUL 

(Refe"DCIIl'aragraph 45.) 

1Jlovemel,t of funds withil~ the Provincesdlwing theyeal' 1931-32. 
(In lakha of rupees.) 

Bonf(&l 

Bihar Ccnt;ra) ~:ae~~~~ Madras United 
IlllIr anti Bombay. Pro- Pllnjab, 
IUld Coorg, 'linoes. 

Burma. allli Pro- A~l4m. T(J'UL. 
Oriah.a. noco •. 

Nepal). 

----------.--- - --- ------ -.-
Sale of .apply billa and transfers to the 1,36 .1.64 

public. 

Transfers Ito bead.quarlera by Bank 
1'""t-bill •• 

31 

88 21 15 3,43 

i 

7,76 

33 

To:rAL 1,67 1.6488 -21la 8,43- --'/-6 --1 8.09 

STATEMENT XXIV. 

(R.fe .. Dce paragraph 45.) 

Paymelu by Go"ernment 01t account of transfer of funds effected by the public 
between Provinces during tke year.1Q31.32. 

Pai(1 by 

ludia aDd Bengal. 

Madraa and <l>org 

Bombay 

United Provincca 

Punjab 

Barma 

~ibar aDd Ori ... 

Central ProviDe. . 

'1 
I 

TOTAL 

India 
and 

Beugal. 

->--

1,66 

26,24 

5,14 

3.06 

1,50 

16,33 

3,07 

1,24,00 

---
1,79,99 

Mad· 
ras Bombay. and 

Coorg. -- ---
94 

34,24 

9.75 

2,00 

.,91 

10,46 

69,93 

!.36 

-----
9,76 1,11,82 

(In tho_nds of rnpte.) 

ON AOCOtnl'T OJ' 

1:nited I Millar 
Con-

Pro. Pun- BOf- aIfl .... 1 Assam. TOTAL. job. Pro-viDees, mi. Orisaa. 
vilJCe&. 

---------------
1,86 1,51 2,69 18,56 3.46 12,38 '1.40 

4 16 36,08 

2.37 52,16 4,61 44 12,16 1,01 1,08,80 

1,03 "9 8,26 

25 2i 8,31 

11.96 

69 40 16,32 

75 60,79 

... ... ... ... 

1~:0211~'~7 
1,!6,36 

5,11 64,74. 7,52 19,84 4.18,26 
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STATElWENT XXV. 



STATEMENT XXV, 

(Reference p'1'8graph 46.) 

Statement showing the interest-bearing obligatwl1,8 qf tlie Gooel'nment of India, out8t"/~ding at tile -close of 
- each financial year, 

r,.India-

~~!:~;) 'BilI" i. the ho~d. ~f tbe 
public. 

rrrra.sary Bills in the Pape,. Cummcy 
Reserve. 

Ways and Mean. Advance, 

Tolal LonDl, et .. 

Other Obligationl-
Post Office Sa.vings Bank. 
Cub Certiftcnw , 
Provident Fuod., etc.. . 
Dcpreciatio. and Reserve Fund, 
Proviucial Balancetl (b) 

Total Other Obligatioll8 

Total ill India 

r.E"!Ila.d

Loan. (a) 
W Ir Co::.tribution. . • . 
Capital value of liabilities undergoing 

redemption by ""ay of terminable 
ra.ih\'·8~· ~nnuiti6l. 

India bill. , , , , 
Im~eriRI Bank of India Jloanl 
Pro,·\dl)ot. ,Fonda, etc. 

Total in England 

31st M'R.fch 31st March 31st March 31st :March 31st March 31st March Slit Mtl.reh 31st March 
1925. 1920. I 1927. 1928. 1929. 1930. 1931. 1982. 

370'38 868'29 

(In ororeo of rnp .... ) 

41'47 

872'25 
7'59 

31'94. 

-------- -----------
420-03 416'91 411-78 

390-73 
"00 

39'15 

4S3'88 470'37 478'51 

422'70 
47-54 

..49'66 

9'50 

629'40 --- - -------1----1---- -----1 _____ 1 ____ _ 

3h9 37'18 37-08 88'23 
Sl!'SO 311-00 38-43 44-59 
SO'52 66'41 70'33 72'86 
31-09 30'18 21'39 17-51 

25'84 27-28 
13-12 20'96 
42-39 46'80 

g'OS 15'45 
4'88 11-87 10'43 10'21 O'Oy 3'82 i-----I-____ I ________ -'-____ 1-___ ,1 ______ 1 ___ _ 

96'06 121'87 137"80 

82'67 
30'70 
66'82 
25-48 
UN8 

(.) 
263'39 
1S'81 
58B4 

(,) 
266'86 
18'32 
6N8 

tI n milli ODS of S,) 

265'09 
17'81 
56'19. 

272'62 
17-28 
54'79 

188'83 177'93 178'27 171'00 

648'30 651'78 700'40 ------------------

283'31 
16'72 
5H'311 

289'08 
10-72 
51'8t! 

6'00 

816-81 
16'72 
1\0'52 

813'34 
18'72 
46'72 

4-05 
g ti ~ ~ ~ ~ • ~ 

---1,---1-----1----'1----1-----1----- ___ _ 
341'20 342'41 839'36 844'68 ~53'81 300'}6 338'69 879'59 



.1 •• lont at II, 64, to the RDpee .-u1l3 4&6'36 , 
(ID .ror .. of rupeoot,) 

4112'48 ~9''' 471'73 488't0 618'18 &06'12 

ToIIIllolort.t.be6riDg ohliptioDt 970'02 996'36 l,ooP'lO 1,026"87 IP'14-66 1,13&&0 1,1601lO 1'911'S2 

--
Dter..t.yloldln, _ h.ld ogaIuet the 
obove obligation.- Jr1-or. III 

II) Capital advanced to RaiI.ay. 80&61 685'48 6dS'OO 700'69 730'70 749'98 762'88 

IH) Capital ad.auceII 10 other Com. 12'00' 17'77 19'18 20'78 21111 82..,0 lIB'8& 93'48 
mereial Departmenttll. 

108-48 120'17 128'3( 142'80 161'82 (III) C.pital advanced 10 ProvID... • 11"80 18'/'62 16"06 

(I.) Capital advaneed 10 IDdian 10'16 11'84 12-11 18111 13'40 17-63 10'46 20'48 
It.teI • ud other IDI ..... 
beulDg 10001. 

Toto! Juloreet.,.leldlug .- 71&66 1'0'82 786'90 S20'66 8711'Dl 013..,' 988'90 968'20 

~ 

c I.h, bolll.. ..4 .. corl11eo held ... 67'81 6l'96 87'48 24'28 lIB'8' 4I'BO 8"08 '1111 

D 

'i'rUl1lfJ acc:ouDt. 

----
.1 .... of _llntoreot.beorlug obllp- 1lI60()3 194'~8 181111 172'118 170'61 171'40 196117 201'4.1. 
til ... not .",,,, .. 4 by abo •• ...to. .. 

(a) Th_ ego'" ,ep_t lho .oml •• 1 amoDDIo of I ..... DtotandID, .na 11o.ln.I.4. oomparatlvelyomall amoonta of e.pired I .... whloh do n.t bear 
Inter .. I, , 

(l) The egor .. ,._1 thoae portio .. of provlnci.1 ball"" .. wbl.h b .. r Inlorest ellber b ... "", th.y form port of tho .Id F .... in. I.lUm ... Fund .r the 

r.eHI1t ram iDe a.Uef Fund or berault the, hnve been placed with the Government of Indla OD flud deposit. 
• (0) In •• d .. th. liability ... amed by tbo 8.eretary.1 State for East JDdio. Railway D.bonture Stoat, uggraptlag iB18! mWIo •• , 0. the termlnatloJi 

of tb .... 1 ... 1 "Ith that RIII".y .D tho ht J ... .,y 1925, It lheref.ro do .. DOt repre".t &D1 Incr .... In tho forelg. Indebtedn.ee .f tb. 
COUDtry ... woole. 

(4) 1.,I.d. 27'07 cro ... on ..... DI .f th.lI.bUlty raferroo to ID (0) .bove, ' • 
(ol lool.an th. IlIbUily lIIaDlod by tb. feeretary of Stalo lor tbe a,..t Indian PenIDIUl. R.Il ... y Debeator. Stoak, aggregatlnll i831 mUUom, on tho 

termlnatlo. of the Matraot "Ith thll Rallw.y .a tbe 1st July 1926, p,.,. a1 .. lIlt ... 10 ••• under (.) above. 
If) In.lud .. "88 oror.~ DO .. coonl of Ihe IlIblllty raferred to ID (.) tbo.", 
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STATEMENT XXVI. 

(Reference JlIIragrnph 119.) 

Represmtative rupeesecurfUes·Qf the GO'Dernment of Indill. 
Prices Bin~ HlH 

Zt per cent. 6 per1cent. 1933 5 per cent. 1945·G6 <I per ce .. t. 1960-70 
(~ubaect to Incomp (free of Income (free of Income (anbjerllo Inromo 

- Tn.). ' :'II Tax). To,). TIU). 

Hig~ .. t. J.lOW8st. ~igh('tlt. Lowcat. Hi~he8t .. Loweat. Bighol'!. 
, 

Lowe~t 

- --_ .. ------ ------ I 
n.. n.. R •• R •• R .. Ila, nS, I II •• 

191'-15 96. 91t ". '" ... . ... ... .. . 
1917·18 70 67 ". ... . .. "7St 

... ... 
1~2().21 60 62 ... 

'951 
96 ... ... 

1923.34 67i 61 971 91lt ~81 ... ... 
1924-25 681 681 98t 96t 99t 97 ... ... 
1925-26 74t 671 102, 971 1041 9Slf 'gOJ\-

... 
1926-2' 7St 741 .1051 1021 IH,* 104!_ 86& 
192'1-28 79 . 141 loaf 100l,\- IOBlf 106* 90 tl7"" 
1928-29 761 71 102,\- 1001 lO6lk 102* 681 B~I 
1929-30 72", 6.1H 101 99k 103f 100 B4t 751 
1930-31 .- 681 61 ..... 1001 9Bt 101", 9"i 7711 7:1 
1931032 63i 6\ loot 951 IOIJi 88! 76i 681 

STATEMENT XXVU. 

(Reference pomgraph 59.) 

Represtmtati'De f'upee securities of the Governmmt oj India. 
. Monthl Pri('-e netllahonA. 

3i per cent. 
(aobjoct to Inco.ll1e 

Tax). 

---'-;---.,..-

Higbeat. Lowest. 

5 pOI' oont.1988 
(free of Inl'!Ome 

Tax). 

6 p<!. c.nt. 1945·65 
(free of Incomo 

Tnt· 

4 """,.nt. 1P60·70 
{.object to I DOODlO 

TA.). 

High •• t, Lowest. IIlghest. Lowe.l. Higbest. Loweot. 

-----i--- ---I~--I--- ------1----1---

April 1981 
May " 
June " 
July " 
AuguR; ., 
September" 
October. b 

November " 
Deoomber " 
lanuary 1932. 
February ,. 
March .. 

nO. 

63 
62, 
611, 
61* 
591 
57 
631 
561' 
53t 
64* . 
61t 
RS! 

62-l" 
61H 
5St 
591 
57* 
62 
61 
63 
51t: 
51lo 

6~' . 

Ila. 

9ff 
loot 
I(l() 

P9t 
Wi 
9Bi 
971 
Wi 
9T 
98 
991 

1001 

RI.- R,. 

lOlfi 
lOIN 
lOOt 
1001 

9111 
99t 
OSt 
06! 
921 

• 921 

97* 
9\'/ 

Ro. 

1001~ 
101 
99H 
9Hi 
9", 
H51 
90 
921 
80, 
8Mt 
91! 
97, 

R,. 

761 
751 
741 
78 
72 
tl8 
611 
63t 
02 
621 
08 
611t 

74 
741 
721 
721 
R8t 
61 
68i 
62 
50! 
(11)1 
621 
68 
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STATEMENT xxvm. 
(Ref ........ ~ph Mo) 

AlJsorptists of Ourreflcg, rifIctt. 1914. 
[Ia lok1uo cl-.l 

A Temp lor 5 1- 191+1510 19111-19-
1919-21) , , , , • • 
11Jl!6.31 
19:!1-211 
Uj-jS·:l3 

• 19l1:{.4I 
192W5 
1D:i.\·26 
1926--37 
1W,-28 
19-.!IHI9 
11r.!9>80 
19:10-31 
ItUHI8 

Totall"r 13 y ..... 1919-20 10 1931-32 
A Yerago for 13 leaN 1919-20 t.o 19310031 

.. 

" 

" 

STATEMENT XXIX. 
• (Ref ........ puagraph 66.) 

aa,os 
20.09 

-llS,68 
-10.46 
-9,58 

7.6Il 
3,65 

-8,17 
-19.'16 
-3.7. 
-3,0:1 

-1II.71 
~,58 

s,!IIo 
88,Ml 

~ 
-31.58 
-I,ll 
-$,69 
1 •• 58 
Lt, 

-7,01 
-38,16 

6,47 
Iii 

-.,.51 
-&,9S 

l!l.39 
56,60 

dlJBOrption of , rupee, tI"d'AIJI/-rtlpee, during 1930-31arnll931~: 
- ( In lakhe of rupeilll.) 

19»31. 1931-U. 

April July OoL Jan~ 
A.t::. 

Apri; I Jul,. 0eL J",!~ April \0 

'" '" \0 . '" I '" '" to 
June. 8epL Doo. March, I me. Sepl. Dea. Much, M • ..,h. 

Opening \lalan.- I- ~ r--- I--
Cuneney • 1,08,11 1,08,91 1,16,91 1,14,110 1,08,11 ~,17,86 l,il1,M 1,36.81 1,16,05 1,1',86 
r ..... ry, 1,06 S8 iii 81 1,06 1,(1/ 91 87 67 1,(1/ 

To,. .... , 1,00," 1,(.'11,77 1,11.74 1,16," l,Ot.l7 1,18,93 lASS 1,1',68 1,16,61 1,18,93 

CIOling Rftlance-
Cnnena:r · 1,08,91 ,16,9i 1,16,60 1,17.811 1.17,86 l,il1,'" l,2G,!l1 1,1&,06 1,01,. ),111,95 
TIMour,. 80 81 81 1,(1/ 1,07 81 87 67 99 99 

TOT.A.L • 1.08,77 1,111,74 1,1&,{1 ),18,93 1,18,93 ~SQ 1,37,68 1,16,61 l,os,9S 1.0I,9S 

N.t diff ....... + ... - -60 -6,97 +1,93 4U -9.1' -.~ -.33 +lJ,06 Ht.67 +16,98 
AJd-N ~w eni •• ian. ," +1 +9 -- +10 ... . .. . .. ... 
IJ.,J..,,-R.mitt_ to 

lIin'" loT 
reooinage OJ' 
melting . -2,8'1 -II,VI 4fO 469 -11,81 -1,91 4M -S,44 -1,f4 -U,M 

Ne4 ::tWa (+1 or 

f-1I1 •1iS J.. ... M 

. ret.u1'll rom oireaJa... 
\IN! (-I · -8,-&7 -9,91 -1,118 --6,U ~ +8,61 +1.93 +3.9f> 



~r; 
JODe 
July 
August • 
September 
October 
November 
December 
January 
FebruarY 
Marcb • 

Calcutta 

Cawup0r8 

Lahore 

Bombay 

Karaclll 

Mad ... 

Rangoon 

80 

STATEMENT xxx. 
(Referencel'aragraph 66.) 

Monthly ab8orption of rupees. 

. Month. 

STATEMENT XXXI. 
(R.f.rence paragraph 66.) 

~b8orptitm oj rupees by circles. 

Circle. 

TO'lAL 

Abeorptinn + or...tum from 
circulation - in 

193()'81. 

+23 
'-28 
-8,41 
-5,62 
-2,69 
-1,71 
-2,26 

-84 
+1,12 
-1,46 
-1,68 
-3,17 

1981·81. 

-65 
-2,09 
-2,60 
-4,14 
-2,30 
-1,83 
+1,38 
+2.20 
+6,06 
+6,20 
+3,73 
+1,00 

I-----~ 

-21,68 +3,9& 

(In Iakb. of rup .... ) 

Absorption + or return from 
cilcwatioa - of rope __ in 

193{)'3l. 1981·32-

-6,86 -2,93 

-2,m. -4h 

-2,20 +1,77 

-.78 +2,88 

-26 +" 
..... ,71 +1,66 

, -'41 +78 

-21,68 +8,94 
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STATEMElIT XXXII. 
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STATEMENT XXXII. 
(Reference parBglSph 67.) 

Whole rupees coi1led aml issued from the Indian Mints from 1835. 

Calendar years. Coined in Coined in 
Calcutt... lIadrae. 

B B 
William IV, 1~35. 10,90,S8,070 11,78,000 
VlCto,i., ]~~O, ]st issue 17,99,34,670 2,18,98,UIl 

" lS40, 2nd " 39,S5,53,660 5,50,49,201 

" 
]S62 26,94,27,222 2,94,S],923 

" 
IS74- 1,50,13,834 ... 

" 
1875 1,16,31,951 ... 

" 
1876 i,20,01,264 ... 

" 
1877 3,92,&1,692 .. , 

;, ]S78 8,26,57,837 ... 
" 

IS79 . 1,59,28,325 . .. 
" 

IS80 1,83,99,894 ... 
" 

lRSI 24,35,719 ... ., 1~S2 1,50,90,289 ... .. BS:! 51,23,872 .., .. IS64 1,16,41,757 . .. 
" ISS5 8,41,52,2U3 ... 

" 1886 1,08,78,075 ... 
" 

1887 4,02,00,148 ,., 

" 1888 75,68,000 ... 
-, 18~!I 93,68,310 ... 
n 1890 2,~7,.n,865 ... 
" 

1891 1,46,69,903 ... 
" 

]802 8,24,56,120 ... .. 1"98 91,4(1,810 '" 

" 
1897 4,70,184 ... 

" IS98 12,50,976 .. , .. 1900 5,29,02,591 . .. 
" 1901 3,87,22,248 ... 
" 

1901 coined in 8,82,94,644 ... 
1902 

Edward V H, 1903 ditto • 25,000 .. 
" 
" 
" 

" 
1908 4,93,78,355 ... 

" 
1904 6,S3,88,617 ... 

" 
1905 5,12,57,883 ... 

. (a) Includes R5.90,OOO coined for the Bikaner State. 
!6) On accouot of Kashmi, and Ilhopal re-coinage. 
!e) llitto ditto. 
~d) IDe~udea Ht,09,02,4J4 coined ftll Indian Stat.eee 
(0) 111,00,43,91» coiol'd for India.' s_ 
et) R9,!l8,86,uU coined for Indian Stat .... 
(9) 1t1l,66,~leoined for ludian St.atea. 
(A I Ro,94,221 ooined for Indian StaIeo. 
(.) R3~8,OOO eoiDed far IndiaD State.. 

Coinod in Total Coined. Bombay. 

B B 

5,37,U,502 16,:)9,7~,572 
- 10,U8,38,073 31,16,71!,!J2~ 

31,29,58,076 76,65,60,~:3? 
40,SO,03,034 70,6!!,12,l79 

2,S5,OS,566 4,3&,22,'100 
1,93,59,5117 3,09,9] ,541S 
2,S9,49,037 4,09,50,801 
9,55,54,320 13,48,06,012 
6,39,27,1116 9,65,85,033 
7,27,99,90~ 8,87,28,229 
5,37,85,624 7,21,!l5,51)1 

31,61,tH;8 a5,97,577 
5,6:1,97,2711 7,14,S7,567 
1,8(/,22,78~ i,31,46,161 
3,6S,46,570 4,64,88,32 'l 
6,411,78,000 9,90,:10,203 
4,11 ,46,41>7 5,20,24,532 
4,84,00,000 8,116,011,148 
6,32,OO,OO~ 7,07,6S,01l0 
6,53,00,000 7,46,68,3IU 
9,29,OO,OUO 11,76,41,865 
4,95,00,0110 6,4I,~!l,903 
7,22,00,UUO 10,46,1.6,120 
6,95,90,000 (a) 7 ,87,30,310 

10,54,5!J3 (6) 15,24,777 
62,68,437 «)75,]9,418 

6,52,36,9118 (d)lI,81,39,499 
7,54,13,718 (e) 10,91,35,961 
5,48,44,740 (1)9,31,39,384 

... 25,000 
5,29,69,151 0) 1(),23,47,uU6 

10,19,40,291 (A)16,02,78,9U8 
7,62,02,223 (.) 12,H,60,106 



liS 

STATEMENT XXXJ.I~(COfICluded). 

Whole '''pees coi"ed and issued f"OfIathe Indian Mitds!rOfla 1835.· 

Cal.ndar yean. 

E,lward VII, 1906 
" »1907 
" .. 1008 
'J ,,_ 1909 
II .. 1910 
.. .. 1910 coined 

in 1911. 
Goorge V, 191 I 

» ,,1912 
.. .. 11113 
.. .. 1914 
.. .. 1915 
.. .. 191t1 
.. .. .1917 . 
.. .. 1917 coiued 

.. 
.. 

" 
" 

in 1915. 
,,1918 • 
OJ 191>1 coined 

in 11119. 
.. 1919 
» III19 coined 

in 1920. 
II 192C1 
.. 1920 coined 

in 1921. 
.. 1920 ooin ... 1 

in 1922. 
" 1920 ooine.l 

in 1925: 
» 1921. 
.. 1922. 

Cohied in· 
Calcutta. 

B 
10,47,97,164-
8,13,38,000 
2,02,17,728 
1,27,58,580 

85,00,001) 
41,27,013 

-42,119,924 
4,51,22,132· 
7 ,6~ ,00.163 
3,:31,00,160 

99,00,139 
11,50,00,210 
11,32,00,217 

17,74,025 

2U,13.26.SUn 
.w,94,006 

19,68,06,224 
1,44,00,031 

3.86,00,085 
64,00,064 

6,64,000 

49,36,060 

Coined in 
Mad .... 

B 

Coined ia 
Bombay. 

a 
15,89,53,269 
17,09,11,816 

1,07,U,770 
95,38,746 
91,88,673 
16,116,273 

51,43,125 
7,90,67,014 
8;14,65;788 
1,52,70.000 

63,71,9711 
9,79,00,000 

15,15,82,659 

21,05,50,363 

22,87,06.054 

5,09,SII,644 

51,15,121 
10,51,150 

Total Coined. 

a 
{;)!6,37,50,43:l 
{k)25,22,49,816 

3,09,82,498 
(1)2,22,97,326 

1,76,811,673 
58,23,286 

94,48.049 
( .. ) 12,41,89,206 
(M) 16,32,61>,91)1 

4,83,70,150 
1,52,72,118 

1!l,29,00,210 
26,47,82,S76 

17,74,021; 

41,18,76,603 
40,94,006 

42,35,12,278 
1,44,00,031 

9,45,36,629 
64,00,064 

5,64,000 

49,36,050 

61,15,121 
20,Iil,150 

TOTAL 2,70,20,SG,I28110,76,07,301) 3,66,60,32,346 6,47,56,96,779 

(illnclud .. RS.Ill\SIO ooi..J forIndAo St."'" aad R167 10k"" (c.Joat.la 1133 Jakioo .... Bom'-7 
Ii ISII Iakh.l ooined from Gold Staadard R ...... Sil_. 

!ll U9l,illG coined for I Ddian Sta ... and R433 L"''''' (I'alcutla Rl68 Iakha aoc1 110m., 
IDltir. lokhaj coined from Gold StIolMlald It ..... Sil_. 

II) lu,nU&9 aoined for IndiaD Stat ... 
\_) flI6.66,~ coiDed for Jndiu ~ 
I 0) RI:I,fSo'U ooined for lDoIiaa S_ 



STATEMENT XXXIlI: 
(Referenee pRragraph 117.) 

Rupee C e1UJ1t8. 

-:::: ,~ ,. 'Q'~ M"" ± -1- w'l_ .+ w'/-H- ,.+~ -1-: ,-1,- : 
WUl/am IV, 

183.. 'UI '15 on 'II '11 'os '01 '0'/ '07 1)" '00 '06 '06 'OIS '040 '04 'Olli '04 'fU '03 '0' '040 'os '09 '08 '01 ----IfWO.lIt 'S 
fll'Q', 

' .. 
I'''' 

'M 

'99 

~. 

'78 

'81 

'81 

'J8 

' .. '19 

'89 

'10 

,.7 

'18 

'SO 

'18 • -18 

'S7 ~ '27 

'18 

'81 

'12 

'28 

," 
'Z' 

'07 

'10 

'10 

'16 

'18 

'10 

'12 ']3 'OS '10 '07 

'aa '18 '14 '1J '17 

')0 '08 

'II 'l4o 

'oa 'Oil 

'11 -)0' 
1800. 

Ind 
b,ue. 

11102 

187. 

1870 

1870 

1

1m 
1878 

il:: 
11::: 
1

180S 

IBN 

II"" 
1886 

11..., 

II ... 

't:: 1 .. 1 

199, 

~~~~~~~~~~~~~m~~_ 

~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ 

~ ~ ~ ~ ~ ~ W ~ ~ ft ~ ~ • ~ ~ ~ ~ 

)'0 'DfJ )'01 )'00 118 '96 'au '90 '88 '01 'so '81 '00 '68 '08 '68 ·or 

"18 ",., "60 
'.0 '4,8 "1 

'60 '60 '18 

.,., '70 '06 

"7' ,"'Sil 

'SO on 
'6' 'U 

'08 '07 

.'08 "10 

'If '88 

'G oM 

"8 '48 

3'40 S'U 

'10 'I~ 

'SO 'rr 
'.., '80 

H~N~~~mffi~M~~~m~~~~~~~~~~~~ 

I'J to« 1'18 I'll J'll I'U 1'111 1'80 )'86 )'SO 1'&8 )'48 1'23 Ion 1'26 )'SO ]'36 )'86 )'$& )'28 )'86 )'SO 1'84 l'SS )'SS ]'S' 

)'05 1'80 )'Sf 1'81 ItO l'U ]'08 1'00 1'02 1'0) ]'S' )'11 1'00 1'08 )'01 1'08 l'U! 1'20 I')' 1')2 1'10 1'26 )')8 I'll 1'10 1'07 

1'8 l'eo 1'68 1'60 1'81 1'GE! l'la )'110 1'62 l'a) 1'20 )'28 )'03 )'04. )'02 )'OJ l'U I'), I'll 1'06 1'18 1'08 1')8 1'01 l'or 1'0& 

~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ . ~ ~ ~ ~ ~ 

J'O ]'86 }'81 1'81 1'88 1'18 I'" 1'60 l'6S 1'8& }'48 1'811 )'18 1'07 )'00 )'11 1'16 )')8 l'U 1'16 )'16 1'1' l'Sl l'lf }'}I I'll 

~ W ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ U ~ ~ ~ ~ 

}'41 1'88 )'88 1'88 )'S8 l'S4 1'21 1'10 1'28 )'2, 1 '01 1'08 '88 '88 'Sf 'sa '00 '02 '9S '06 '88 'n 'os "98 '8D 'Bi 

J'8 J'&l 1'0) S'60 1'80 t'6O I'S8 2'SO S'28 1'2& )'00 1'80 I'" )"1 1'48 l'K 1'158 ]'1S8 1'17 1'&8 1'17 l'a7 1'60 l'as 1'68 1'69 

1"0 1'tO 1'S1 }'l\O }'40 "12 l'sS l'S8 }'S' )'S6 1']6 l'lS 'tIa '88 '(}6 '00 'DO 1'08 1'02 'D6 '00 '91S 1'02 'Of '86 'M 

"~~~~~~ffi~~~~~~~~~-~~-~~~~~ 
,'} )'08 1'08 ]'08 )'08 '97 1'84 I'SO 1'78 )'80 l'as 1'61 l'SO 1'28 I'Sil I'SO I'M l'S2 l'S8 l'Sa l'S7 I'SI l'SS 1'86 l'Il 1'111 

~~~~~~~~~~m~N~~~~~~~~~~~~-

8'81 "68 8'60 1"10 8'61 8'80 8'86 S'28 8'18 8'26 3'80 S'86 S'), 2'00 2'16 S'22 1'22 I'SO "S8 3'80 1'88 S'28 S'SO S'H Z'S& 1'18 

11 1'98 1'00 "02 11lO 1'00 ]'87 1'70 1'19 1'84 I'O! 'II 1'2a 1'27 1'10 I'U I'SO \'S7 l'S7 l'SO )'8. l'SI ]'81 l'U 1'30 ~]'U 

"SI S'18i S'21 
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STATEMENT XXXIV. 

(Ref"r.nce paragraph 6S'.) 

Absorption of 8mall coin-Z931-32. 
[In thou_and. of !'opees.1 

Trea.";. and Bomba.y. Bengal. U. P. N W Burma.. aud Pro,\,,· Assam. TOTAL. 
IDdiallia.drRB I I ;~~&bl I Bihar I Central I I 
Buries. Ooorg. Fr~~b&;. Orissa. inces. _I 

t Rv .... ISIl •• r)- ---- -: \~ 16.~ -= -= -= 4,95 -- -- --- -= ----
g;::::l,Il;~="! or I ...... to:"" Mb.tor·oth.; -2,60 +80 +2,70 -1,64 -4,30 +S7 .~:~~ _;:~ ~=l +1,21 2!::~ Pl'OTincea. 
eIoemg Bnla.nce 

Net toe'ftl AbllOl'ptioD in 1991-39 
Ditto ditto· In 1930-31 
Ditto ditto iu 1929-30 

• RVPEEB (SII •• r)-

• ~~~~1~6.!.~~~_.!,57 ~~~ 
• -I,," 2,93 5,51 2 -1,73 1,16 2,05 -2,86 14 1,06 6,82 
• -8,12 -8,90 -12 -6,28 -4,15 -54 +58 -8,34 -88 +2,02 -24,23 -="" -"" -2_12.~ .='!''-~ ~- .='!': ___ 11_ ~ __ ~ 

Opouinr Bala.noe . . . . • • 
R~~~f.:::~m + or lasaet to - Mint or other -30 -27 :::'6,87 
CIOtlinS Ba,lanee ... 

N.t Leo", Ab,orptlo. In IP81-32 
Ditto ditto io1989-31 
Ditto ditto In 1929·80 

6-ANN ... NICREL-

--=49 ~ ~ -.:w --liS ---:s2 -=27 --=i4--=4 ~ ---6_'5,'5337 -59 -1,98 -1,15 -88 -51 -47 -114 -10 -4 -2 
-,0 -2,46 -2,00 -86 .,-64 -,3 -liS -13 -5 -1..,.7,48 ---1------,------

. I . 
o"n\ng Bal.... • " .,' 1,82 4,60 2,11 6,70 I' 9,48 1,00 19 2,e8 1,07 2,19 82,O~ 
Beceiptl from + 01' lilne. to -IUnt or other -60 +15 +6,'10 ... 1,31 -6,11 -9 .. -1,26 -12 +31 +39 Pro.,..... I 
ClosiogBalance • • . . . • ~~~~I~~ __ 15_~ ___ SO_~~ 
Net to ... 1 Ab,orphoD .. 138Hl2 • IS 2 I'S91" -2,76 6 4 20 15 59 34 

Ditto ditto In 1\18"81 . ~ 1-1,15 .5 -2,69 -2,56 IS -7 -6. I -191 23, -7.47 
Illtto ditto 1.1929-30 -29.7 59 -9 -2,97 -84 -I -41 9 79 -8,81 .------,------------ ._--------



OpenlDg' Balance • . • • . • 
Receipt. from ... or JaIlUet to - Miut or o~l" 

13.:17 
+1,03 

5.:8' 
+3,16 

3.46 
+1.63 

12.16, 
-4.82 

5,10 3,10 
-1.95 

8.54 
~ 

2.76 
+40 

56,811 
-31 

Prot'ilW-el. 
CIDoiJ>g Balaoee '~~~~I~ 3.96 2.14 .2.M 2.49~~ 
Iret Looal A b."rption in U!3l-311 

Ditto ditto iu lf13O..31 
-47 2,92 4.83 • 4 -2,71 1.83 2.96 .,-l,$9 75 1,29 10,10 

, -11,64 -5,3:1 67 -3,47 -3,03 62 84 -1,89 --89 1.37 -13,35 
, ---=..!.~~~ -3.26 ~i~ -52 ___ 69_~ __ ~, Ditto ditto in 1929-30 

!"JCK.II A ...... PIWeEl-

Opening BaIA.... • • • • • . I 79 12,S3 10,70 4,17 8,68 i."4 2.91 3.03 13,55 1.47 82,47 
Booeipt.fram ... orlAueeto-lfiDtorother -'60 +85 -~ +1,20 -3,37 +],90 -8 -1,86 -22 +63 -2,52 

Province •. 
ClA>8ingB.la.... ,-':.99 2'.58~~.~~~~!~~~ 
lI'et Loe.t Ab.orption ill 11l81-8\l • -1,SO 8,12 1.11 16 -1,78 2,21 1.19 -1.32 4.80 83 8.52 

Ditto ditto !n 193().3l -8.94 --4,24 -?,48 -3.42 -3.~ 1.21 77 -1,40 52 t.02 -14.83 
Ditto ditto in 11129-80 • ~I 3 ... ~ ~ ~ _~-'~ -.::.~ ~ __ ~ 

JULwl'lc_ 

Opening Bal..... , • • • • • 
• Beoeiptl from + or lI.uei to - Mint or other 

Province •. 
ClA>8ing Balan .. 

, lI'et Leo&1 Aboorptlon In 1821-8\l 
Ditto ditto In 11130-31 
Ditto ditto In 1_ 

P,. "".11-

--f-.,,;~ ... +--I---I---I---I-~-I--.:... -------

1 
-1 

2 
+1 

6 
+48 

12 
-2 

7 
+8 

,2 82 
+58 

.",,, 1 7 9 7 ••. 82", 29 
1-- -:.-:- -'2 ~ -\---8--,,-. --=1---2~ --5'9 

1 -f ~ =~ __ ~_ ...... ' ... "_ '::'1 ___ =_ ... _ ... 1_ __ ~ 

Opening Balan.e "... 29 28 1 13 , 2 81 
BOoelpto from + or I •• n81 to -Mint or other ,+8 +81 +27 +U +10 +8 +8 ":'8 +100 

Province •. 
CIo.ing B&1on.e • : 13 8 6 8 7, 4 2 2 $ll 

Not toeal Ab.orptiim tn 198;.32 ---s: -'47 ~ ---;s --5-li" -·--7- --''''7- -, --8- ---,1---)290-
Ditto ditto in 1980-31 '-I 45 • 2 -1 8 2 56 
Ditto ditto in 19l13-11O -2 E8 10 8 8 1" '/90 



Year. 

Average for the 6 pre-war yean 

Average for tbe 5 war years 
1918·19 

1919,20 · 
1920 Jl . 
1921·22 · 
1922·2, 

1928.24 

19114-25 · . 
1925·26 

1926·27 . 
1927·28 

1926·29 

1929-30 . . . 
19:10-31 • . . 
11131.81 • . . 

88 

STATEMENT XXXV. 

(Beference paragraph 58.) 

Annual absorption of small coin. 

Four anna Two &Dna Ooe anna 
pieces. piecee. pieoeL 

----
15,75 13,59 21,02 

'. 

191'.15 to 

· 37,2' 29.54 27,86 

· 88.15 60.33 ".011 

-9,81 -23,24 -12.82 

· -7,09 -2.~ 3,28 

· 3,67 1,70 12,99 

8,20 8,99 19,88 

16,8'1 ,,90 21,88 

8,3' &.49 11,22 

51 -8,10 Il,112 

· 7,03 ,,62 22.02 

8,89 8,57 22,12 

-2,05 -1,88 10,36 

· -31,70 -18.88 -14,33 

· 7,18 3,7. 8,62 

[10 thou"""w. uI rup .... ] 

Single pice. TOTAL. 

10,51 60,87 

lI,68 1.00,27 _ 

21,18 S,IU.71 

-2,22 _7,59 

. 
52 

. 
-5.69 

2,89 21,28 

2,.a 82,409 

&,Bl 47.94 

2.28 22,28 

,,05 10,08 

5.05 .38,7! 

5,04 42.62 

6.77 11,20 

..... 1,30 -88,21 

16 19,67 
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STATEMENT XXXVI. 

om ;= 



I 
~. Ustda70f i I i 
:!l 

~ 

April 11.B'I I5,SI 28,OB ~G5 

J[q - 11,17 u,'71 !.'I,!::> 46,'71 

:r .... 11,82 1~ 211,44 49,211 

Jail' Il!,H 16,49 2II,B'I 51,53 

Aagut. 1l!,74 16,15 28,76 51,7' 

Sepl .... ber JlI,33 16,U £7,63 50,81 

October 18,58 16,63 1 B'I,67 50,50 

If ....... bar 1S,75 16,67 1'1,33 ~53 

Deoomber 1lI,!!O 15,'7 l!IS,!6 .s,zs 

JanllU]' I~ 16,29 2'1.lS 5l,S4 

hbrunl' 18,!S 16,B'I B'I:n 50,57 

II ..... IV61 u,'71 28,7' 59,41 A- III,80i 16,15 27,96 49,66 

Reoene ,.,..-
l11li7 ........ 
eealteJd D 
Hotee-

"- . - 1,01 ,,47 2,64 .---A. __ 

Gold - .- 6.$1 ,,75 

.. Silft!l' _ ... lo,ii- 11,_ 
~911 

Caneae7 
ia~t ... .lal 
II .... 6,00 1,00 10.00 l!,00 

B'li 

P:oIita of 
Poper ea ... 
"'- lJe. lD l!II --, !5 

I 
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STATEMENT 

(Ref...

Palue of Cflrrl!flCY notes in circulaliOfi 

I 
~ I ~ ~ 

..; 

I ~ .., 
:::: ~ ~ ~ § 

---
~46 GO,aI 65,47 B2~1f: 1,05,96 1,53,72 

•• 'ri 61,99 66,31 S~,31 1,11,53 1,0;,18 

7O,l!6 66,48 71,39 93.29 1,14,72 1,Gll,76 

?S,ts 68,06 '15,48 99,31 1,!I,41 1,6'1,11 

65,72 611,41 74,91 1,115,15 1,31,41 1.il8,OB 

GO,52 Gll,SI 71,0; 1,08,-13 1,3f,38 1,71,81l 

GO,'18 63,59 73,32 1,14,'71 J.:IG,43 1,75.291 

61,13 112,06 'i6,SO 1,12,93 1,40.;6 1,79,6'1 

GO,SS 112.3' 8!,17 1,08,31 1,47,09 1,82,91 

80,26 G2,t!! 84,3& I,IU,82 1~49.'l4 1.85,15 

59,55 64,01 86,76 I,03,~ 1,51,48 1.&,00 

61,63 67.73 96.S'; 1I!I.7lI 1,53.46 1,74.'.2 

I~ --l-64,1~ 76," 1.01.77 1,33,:!b 1,71,68 

I , 

,,';6 3,70 3.78 3,n 1.61 1.O'i 

19,:!!! 16,49 lIS.!!! .... 86 lID,2'1 29,m 
I J I 

3O,S2 . ~Gl m.ss ~'671 l!II,33 44,64 

~I 61,tb I 14,00 lID] -'15,. 86,1IG 
I 

i 
1,!31 

-

'" n 2.40 , 3,. 
J 





LAS"r DAT OJ' 

April . 

May 

JaDO 

Ju17 . 

AuguR 

S.ptemboo . 
October 

NOY'embel' 

Deeombe< 

J .. u:'J' 

1!'.b ..... .,. 

March 

ATOrage 

92 

STATEMENT 
(Refe ....... 

Statement 0/ actifJe note circulation during 

GnJoacm..JatiOD 
A.mountB held in or""'""' .... OD last da;r of DIODU>. 

1_. I~ 193142- ~. 19S().31. I 1931.a:1. 

1,83,66 1,'I3,1lO 1,66,14 1,08 1,06 1,17 

1,86,16 1,67,78 1,56,79 tt 66 64 

1,87,71 1,63,73 1,52,S. 1,19 90 '13 

I,SS,'12 1,69,26 1,55,65 '13 76 70 

I,SS,20 1,69,87 1,53,58 S2 74 69 

I,S6,80 1,71,47 1,48,74 96 '13 SS 

1,64,83 1,70,14 1,59,75 83 78 53 

l.,8O,'i1 1,64,64 1,62,26 eo 81 89 

1,'13,41 1,61,34 1,'13,30 118 52 97 

l,80#S1 1,58,20 1,79,16 1,06 90 t:. 

1,81,60 1,56,1iS 1,'I3,l;I. 1,20 1,15 1,10 

1,77,13 1,60,64 1,78.1. 2,ot 2,03 2,70 

--==-, 1,65,49 1,63,64 1,06 66 l,ot 



XXXVIL 
_pIla, 

.3 

1931-32 aM tire precedi,,!/ lIDO yean. 

~1Iei"8_i1l 
.......... wi1IotloepohliD. )f-~u:.~a-k 

usa UINL 19I1_ 1IIiND. J-. JlIIIl.& 

lAS 1.i1.8& • ,1B,ft ..... 11,. 1!.111 

.. 8S,II ..... I,a .• ~ 10,11 -
l,I!8.11 I,a.. .. 5l,m II,CJr PM lUll 

.,56.. ..... UUI 1!I,'/7 111,1$ 1&011 

.,s..38 .,,," Ut.IO Zi,II u.", WIl 

.,85.61 .. w,x Lc,8t I6,6l - a.a 

1,81.10 ..... J.IB.II a.JJ ,11,'1$ 8,lI 

I."'.sr ~- ..... C7 D.a J ... 50. - . 
. 

•• 7Il"E ...."a .. 1Ii.D 5,.. .... us 

.. a,11 I,If.1II ,,-,11 u,- 1,'11 ' ... 
VUII ..... ,,-'M ....., us ,.&! 

.. ft.I. ..... • I.'i$.M lI,It lI\,gj ... 

I,SI,ti l,IUI 1,." D,tI .... .... 
-

[Ia IUIoI of-.J 

Aotift ainNIoI:ioa._ 
lllapeope. . -. 1-' --& 

.. n.s lA36 ..... 

...,,/111 J,If,a ...... 

..... 1.5UI .. ...., 
l,ii,U "G.8I ..... 
l,S7,QI .. 48,11 ..... 

. ..... J.-.u ..... 0 

l,ID.6$ J.n,Q. ..... 
...... ...... "iii.II • 
,,7l.st ..iUII .n.-
I ..... .... S .. w,n 

..... l,iUI ..-.... 1,17" 1,B5.-

..- 1,Sl,D ...... 
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STATEMENT XXXVIIL 

(Reference paragraph 59.) 

CUrrency Notes. 

Note circulation. 

Gross and active circulati.on on' the 31st March, and also the average 
for the year, with the corresponding figures for previous years :-

(10 Iakhs of rop .... ) 

CmOULATION ON 31sT A VlIIBAG. CIBO'D'L ... • Increase 
MABOl[, TION. in average 

Year. -. active 
oircula-

GrOBI. Aotive. Groas. Aotive. tion. -
1904-05 39,18 28,~ 89,20 28,11 -
1909·10 54:41 89,99 41),60 87,21 +9,10 

1918-1. . .66,19 49;97 65,55 ~,63 +9,42 

m8·19 1,53,~ 1,88,58 1,88,20 1,13,84 +67,21 

1919-20 .1 1,74,s.g 1,53,78 1,71,68 1,11,10 +87,26 . . 
1920-21 1,66,16 1,'7,88 1,68,51 1,38,88 -19,22 

1921·21 : 1,74,76 1,57,28 1,78,80 1,52,28 +18,84 

1922-28 1,74,70 1,61,10 1,76,33 1,58,27 +1,05 

1928-24 , 1,55,85 1,53,06 1,79,01 1':;6,99 +8,88 

1924-25 1,840,19 1,66,55 1,79,2'1 1,60,91 +8,98 

1925·26 1,93,34 1,67,71 1,88,88 1,68,16 +2,25 

1926-27 1,84,18 1,64,81 1,89,19 1,06,86 -6,80 

- 1,84,87 1,74,58 1,80,16 1,88,62 +7,26 
1927·28 , 

1928-29 1,88,03 1,'18,10 1,64,88 1J'I,90 +8,28 

19"1o.sO 1,77,23 1,53,30 1,88,11 1,63,00 -8,90 

163().S1 .- 1,60,84 1,47,93 1,65,41) 1,51,18 -11,87 

1921.s.z 1,78,1' 1,615,38 1,68.6A 1,52.64 +1':;1 



STATEMENT XXXIX. 
(Reference paragraph! 69 and 60.) 

lJelail. oj COff1,JJat'lJtifJe circulation of MeC. on the 81,t Mal'ch 1982 and preceding gear,. 
(In takha of rope ... ) 

CnU111L~.,.tO. or LAlnu 0, Bl1PJI •• o:r BOTH .0. P.sonTAG. TO GBOSS OIROUL.l.TIOK (SXOL17DING Be. 10,000 BOT.a) 
OJ' TUI OIBCULA.TIOll' 01' IfOT.B 1'0& 

Period. 

Ba.U\Bo.O ~ Bo,I Bo,U lid. Bo.IO Bo,20 Bo.SO Bo,IOO Bo,SOO 110.1,000 11 .. 1 Bo.lO Bo,20 8.,50 110,100 110. :;00 110,1,000 
"',4 ~ ----I--1--10---- --I--

1913-14 '. ... ... 1,81 17,'/8 8 1.'18 17,81 2,64 ',17 ... .. , S'2 64'9 '2 3":; SO'O :;'2 18'0 100 

lDlHO . 18,41' LOS 11,411 14,73 8 ',00 SO,88 2,68 16,20 8'7 '7 N SO'S '" S'2 a2'5 1'7 
,'.!;;, 

10':; 100 

1020-21 : 8,9 &1 U,O;; 9,67 8 S,64 '7,22 S,63 17,aI N ., 0'5 35"6 ", S'6 S1'9 1'7 12'0 100 

192J..J2 9,93 rI aM 57,51 8 4,05 54,86 a,05 14,68 S'8 '2 10'0 S6'S .. , 2'0 84'2 1'8 9'S 100 

19'n48 10,88 13 16,27 56,71 , 8,78 59,43 1,74 14,41 8'7 'I 10'0 84'1, .. , 2'8 88" 1'0 8'8 100 . 
II'2M4 11,88 7 15,90 57,IS 2 8,12 69,41 1,6ll 12,87 8'8 ... 9'3 BIN 'M i'8 41)'5 '9 7'6 100 

1924-26 4,1& , 1&,68 68,57 :I 2,61 68,87 I,S2 ,13,11 2'5 .. , 9'S 41)'5 ... l'5 87'7 ·s 7;7 100 , 
1fI25.Il8 72 • 1&,66 76,88 a 2,23 60,22 1,19 13,20 '4 .. , 9'2 45'2 ~ I'S so" '7 7'S 100 

1n&4'/ " I 18,49 72,88 I 8;15 6O,Of 1,10 13,42, '3 .. , 0'9 43'1 '" 111 88'1 "7 S'O 100 

192748 80 1 18,91 78,27 2 »,Of 68,07 1,05 A,OO '2 , .. 10'7 43'2 .., 1'2 S5'7 '6 S'4 100 

leas-211 60 I lI3,77 7',M; I' 9,01 63,78 00 12,69 '2 , .. 18'8 41'4 '" _1'1 S6'. '8 7'0 100 

(p- 95 I 20,97 8ll,OS Z 1!60 '58,88 'M 10,78 '2 ,'" 18'S. 49'8 , .. 1'0. 88'S 'S 6'7 100 

JDBO'81 , 84 1 1&,S2 84,20 8 1,68 54,86 77 10,76 " .. , 1B'5 49" .. , 1'0 8611 .,' N 100 

1881-80 84 I 22,81 8ll,Ifli 2 1,51 68,07 7u . 11,67 '2 .. , 18'2 41'1 '" " 87'S ., 6'V loe 



I 

UJ80 .... 

Calonlta. c"wupore. 

---

II II 

Calontta .. ... 46,19,110 . 
CaW1lPOro .. " • 1,06,68,690 , .. 
LAhore " 80,98,360 19,61,000 

Bomba, • 1,00,96,010 17,83,120 

", 
Karaohl • 7,67,800 1,7U.700 

lIad ... • 0 51,17,850 OJ2',~O . 
llan ...... 0 2',04,950 9,67,260 

-,-- r·--. 
Total for 1931·82 · 8,87,27,660 1,04,29,390 

'--- ---.. 11130 .. '1 
~ 

.. ... ... . 
.. 1929030 .• ... 
.. 19S849 0 ... ... 

STA'rEMENT lL. 
(RefereD~e paragrapb 59.) 

Encashment Of foreign circle 'nQtellJ 

C •• B~D BY 

J 

La~ore. Bombay. Karaohi. Madnuo. Rangoon. 
, 

--- ._--. 
1/ 1/ 1/ 1/ 1/ 

88,]3,070 l,80,'i8,150 !/J,lt,IOO 21,40,800 16,87,00 

~7Ifl,M.200 1,05,47,650 9,78,qoO 8,91,950 . 77,40< 

.... 1,86,79,000 80.5M50 11,06,650 1,00,95 

1,02,44,970 ... 88,75,000 2,1('1,24,650 8,85,80 

88,15,61 87,80,920 2,92,050 84,051 

19,74,600 2,18,96,770 9,02,000 ... 4,Il,35( 
0 

0,04,800 118,119,600 8,so.200 81,72,81)0 ... 
- -_. ---
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To 
THE SECRE;.TARY TO THE GoVERNMENT OJ!' INDIA, ' 

. , FINANCE DEPARTMENT, SIMLA. 

Sm, 
I have the honour to submit my report on the operations of, 

the Currency Department for the year ended the 31st March 1933. 

Introductory. 

2. General features of the year.-In reviewing the, general condi
tions of 1932-33 it is not possible, unfortunately; to record any 
material improvement in the conditions which existed at the clOl!e 
of the preceding year. Prices continued to fall in almost all countries 
and for all commodities, and, although the fall was partially arrested 
in the group of countries whose currencies are based on sterling 
there were no definite indications before the year closed of any 
substantial tendency towards recovery. The most encouraging 
feature which can be mentioned is the fact that it appears to have 
become widely recognised at last that the problem of raising the 
level of prices is essentially international in character and that 
no one nation can solve it by unilateral action either by way of 
altering the basis of its currency and: credit or by endeavouring 
to direct the flow of trade in its own favour by manipulating its 
tariffs. This is not to say that there has been any general move 
towards a reduction in the barriers which now obstruct the :flow 
of trade, but it is almost universally agreed that until inordinately 
high tariff walls are removed by mutual agreement and exchanges 
stabilised, no material progress is likely to be achieved. Political 
unrest prevailed in many countries throu~hout the year. Govern
nlents had to face unparalleled difficulties ill balancing their budgets 
and in meeting their outside liabilities. The problem of unemploy
ment remained as acute as ever and the figures of the unemployed 
in countries where statistics are recorded grew to enormons dimen
sions. This was particularly trne of the United States of America 
where 'the effects of the slump became more intense during the 
year culminating in a banking crisis of the first magnitude. Serious 
efforts were made during the year to arrive at'a settlement of the 
questions of reparations and war debts. At a conference held 
in June at Lausanne the prQl,cipal. nations concerned came to an 
~ement on the question of reparations the immediate effect 
01 which was a slight revival of confidence. Owing. however, 
to the abstention of the chief creditor country from the conference 
and the postponement of consideration of the question of wa.r 
debts the results hoped for did not materialise and the revival 

A' 
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of optimism was short lived. The situation was further aggra
vated by the refusal of the United States Government to extend 
the moratorium for war debts when the date for the half-yearly pay
ment arrived in December 1932. Other factors which deepened the 
depression were the failure of the DisarlIlament Conference at Geneva" 
to arrive at any" agreement and the continued tension between 
Japan and China in the Far East which resulted ill an outbreak 
of open hostilities in February 1933. In July-August an important 
conference. was held at Ottawa at which the whole of the British 
Empire was represented. The work of the Conference covered a 
wide field and included it consideration not only of the economic and 
fiscal arrangements required to promote trade within the Common
wealth by means of reciprocal tatiff arrangements, but also of the 
various currency and monetary standa.rds of the Empire and of the 
desirability and feasibjlity of taking steps to restore and stabilise the 
.general price level and to stabilise exchange. Resolutions were 
adopted by the Conference emphasising inter alia the desirability of 
taking steps to effect a rise in the geJ;leral level of wholesale prices 
throughout the world, announcing their desire to co-operate with 
other nations in any practical measures of raising wholesale prices 
and expressing their belief in the iniiuence of ample supply of short 
term money at low rates and the stabilisation of eXchange rates over 
as wide an area as possible. The Conference stated further their 
recognition of the fact that the nltimate aim of monetary policy 
should be the restoration of a satisfactory international monetary 
standard. As a result of the Conference certain tariff re.adjustments 
affecting trade relations between India and other members of the 
Co=onwealtb, incl\:lding the United Kingdom were agreed to by the 

. Legislative Assembly. " "" 
3. From the" purely financial point of view, the-outstanding 

features of the year were the continued prevalence of cheap money 
in the more important international markets, the""very striking 
increases in banks' deposits, an 'all round appreciation in the value 
of fixed interest bearing securities, and the successful operations 
undertakeli" by certain countries for the conversion of their early 
maturing debts into longer term loans at a cheaper rate. The 
conversion by the British Government of practically the whole 
of -the 5 per cent War Loan amounting to approximately £2,085 
millions to a 3! per cent. basis was the largest operation of the 
kind ever attempted, and its immediate success had a profound 
effect bn the credit of that Government and went a long way to 
rehabilitate the faith of the world in sterling. Other countries 
followed suit and undertook similar conversion operations with 
the result that rates for Government borrowings declined st~eply 
in many centres. Although this result reflects stagnation in trade 
and absence of Bormal outlets for investment, it has been extremely 
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beneficial in that it has enabled governments to reorganise their 
finances' on a cheaper permanent basis. The, Bank of England 
rate was reduced to 2 per cent. on the 30th June and the Fede~al 
Reserve Bank rate to 2t per cent. on the 28th June: The Imperial 
Bank of India rate was reduced from 6 per cent. to 5 on the 28th 
April, to 4 on the 7th July, and finally to 31 per cent .. on the 16th 
Febru~y which is ~he lowest pO.int at which it has stood $in~e the 
Impenal Bank was maugurated m 1921. . i; .. 

4. The year ended on a distinctly pessimistic note. In spite 
of strenuous efforts to avert a catastrophe and, the grant of large 
loans through the agencies of the Reconstruction" Jl'il).ance CQJ:;
poration suspensions of banks in ·the United States· pf ~erica 
continued. The crisis came t~a: head on the .14th February,when 
a bank holiday for one week. was -declared ~the Stare of Michigan. 
A rush to Withdraw depoSits from all banks -took plaM. Pay-_ 
ments were demanded in gold, hoarding of all kindS of currenc"! 
was resorted to on a large scale, and.the foreign exchange market 
was dominated by speculative operators. . By March 4th the Banks 
in almost all the States were either closed or operating under restric
tions. The discount rate for banks was raised on the'same day 
from 21 to 31 per Cent. Vigorous steps were taken immediately 
to deal with the situation which had arisen. A Bank holiday 
was proclaimed from the 6th to the 9th all over'the country, <leal
ings in foreign exchange were prohibited, hoarding of gold and 
other currency was made a punishable offence, and an emJ>argo 
was laid on the export of ·gold. Wide powers were also given to 
the Secretary to the Treasury to deal with a.ny situation which 
might arise. These measures J?roduced an immediate effect and 
-currency began to return rapIdly from hoards. It was found 
possible after a short time to .reopen many of the smaller banks, 
particularly for' restricted classes of business or wider licenee, and 
to allow the larger and Bounder concerns to resume their ordinary 
business. By the end of the yeaT the worst phase of the internal 
banking crisis appeared to be over, but the uncertainties created 
in outside markets not only by the prohibition of gold exports 
from the United States of America but also by the possibility of 
the adoption of a policy of inflation-a policy which had many 
advocates in the United States.!...still remained. ' 

5. IlIdia.-The monsoon was fair and crops up to' 'normal 
expectations, but, as in last year. India's exports suffered, in 
COUlmon with those of all primary producing C01lJ!.tries. from 
t,he contiuued fall in prices. Statement I gives comparative 
index numbers of prices for India and other countries for the year. 
Although as indicated in last year's report. the index numbers 
do not necessarily give a complete indication of the extent of the 
fall, if the rupee prices index: number is combined with the price 
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of gold, it will be seen that the gold value of commodities in Calcutta 
was 61 in December 1932 as compared with 71 in December 1931. 
Exports as compared with the previous year declined in value 
from Rs. 160'55 crores to Rs. 135·65 crores, and as there was 
a small increase in the value of imports from Rs. 125·72 crores 
to Rs. 132·27 crotes, the balance of trade in merchandise fell from 
the already low figure of 34'83 crores for 1931-32 to 3·38 crores 
for 1932-33; a drop of no less than 90 per cent. This is the lowest 
favourable trade balance recorded since 1922-23. It is obvious 
that in these circumstances India would have been unable to meet 
her external commitments without drawing Oil her reserves if 
there had not been large exports of gold amounting to Rs. 66·84 
pr0l't'ti. 

, . 
The country was practically free from political excitement 

throughout the year, and with the continued decline in the 
intensity of the boycott movement interference with the normal 
course of trade except in so far as it arose from world conditions 
Waf' absent. It is satisfactory to be able to record continued and 
increasing aptivity in the sugar industry. The increased demand 
for cane enabled cultivators ill certain districts to change over 
from less profitable crops (such as rice), and the erection of numerous 
factories has extended the field of 'employment and given a most 
needed stimulus to industrial activity. During the year under 
review c~rtain Indian industries were exposed to intensive foreign 
£ompetition owing to the depreciation of other currencies. In 
particular, the cotton mill industry had to contend with abnormally 
heavy imports of Japanese goods. In August 1932 an Act was 
passed by the Legislative Assembly increasing the duty on cotton 
manufactures of non-British origin from 31i pE'r cent. to 50 per 
cent. in order to make effective the measure of protection intended 
to be afforded by the Cotton Piecegoods Protection Act of 1930. 
At the close of the year further measures for the safe-guarding of 
industries against abnormal foreign competition were under con-

• sideration of Government. 

6. Indian Government Finances.-The improvement in the 
financial position of the Government of India which became apparent 
towards the end of last year continued throughout 1932-33. As 
before, this was mainly due to the continuanoe of exports of gold 
on a large scale (amounting to 8,526,241 fine ounces of the value 
of Rs. 66,84,09,347) which not only enabled Government to make 
large purchases of sterling over and above their immediate require
ments and thus reinforce the position of the Home Treasury, but 
also brought increased revenue from certain import duties as it 
is clear that a proportion of the profits on gold sales must hav.e 
been utilised for increased purchases of imported articles. The 
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most striking feature of the year,.however, from the point of view 
of Government finance was the immense improvement of the credit 
of India both at home and abroad which enabled the Government 
not only to borrow short funds for their immediate ways and means 
necessities at extremely low rates, but also enabled them to fund 
a substantial proportion of their short term coIiunitments on a 
long term basis at very favourable rates. A detailed account 
of the actual operations carried out will be found in paragraphs 
39-44 below. It will suffice to mention here that the treasury 
bills outstanding on the 31st March 1933 amounted to Rs. 26 crores 
as against Rs. 47! crores on the 1st April 1932, and that the average 
treasury bill yield in March 1933 was 1·36 per cent. as compared 
with 5'13 in April 1932. The rate for medium and long term 
borrowing was reduced by gradual stages from,5! per ce~t. to 4 
per cent. 

7. The emergency taxation introduced in Se}tember 1931 
with the object of effecting budgetary equilibrium fur the two 
years 1931-32 and 1932-33 taken together achieved its purpose. 
The estimates were framed on the assumption that allowing for 
the emergency taxation and cuts in exp,enditure the year 1931-(12 
would close with a deficit of Rs. 13'66 crores and the followin~ 
year with a surplus of Rs. 2'15 crores. The accounts for 1931-32 
actually revealed a deficit of 11·75 crores, and the revised estimate 
for 1932-33 indicates a realised surplus of RI\. 2'17 crores. This 
improvement is mainly due to the savings in interest charges due 
to the improvement in, Governmllnt credit referred to above hnd 

,to the carrying out of larger administrative economies than 
were originally aimed at. The budget for 1933-34 is expected to 
close with a surplus of 25lakhs. In the absence of any visible 
improvement in the outlook for trade the emergency measures 
adopted in September 1931 have been retained until 31st March 
1934. The ten per cent cut in the pay of Government employees 
was reduced to five per cent and at the same time the exemption 
from the income-tax surcharge enjoyed by these employ~es was 
withdrawn. The only new measures of taxation were the imposition 
of specific duties on IUlported canvas uppers for boots and shoei! 
and on (lotton and silk mixtures. These were designed principally 
to prevent losses of revenue caused by eVll.Sion of the existing 
tariff on boots and shoes and cotton piece-goods. 

L-Foreign Trade. 

8. BailJuoe of bllenwtimtal .dOOOUlils.-The visible balance of 
India's foreign trade during the year will be found in Statement 
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II, together with the figures for the two preceding years and the 
averages of the ten pre-war years ending 1913-14 and the ten years 
after the war up to 1929-30. The visible balance of trade of the 
year under report was 68,30 lakhs as compared with 90,48 lakhs in 
1931-32. The large decrease of 22,18 lakhs is accounted for by a 
f~ll in the value of exports of Indian merchandise of almost all 
kinds. during the year. The following articles chiefly contributed 
to this fall: Jute 1,46 lakhs, raw cotton 3,08 lakhs, seeds 3,28 
lakhs, hides and skins 89 lakhs, grains 4,25 lakhs, tea 2,28 lakhs, 
cotton yarn 1,53 lakhs, a.nd wool 1,54 lakhs, a total of 18,31 lakhs. 
The balance is accounted for by the less important articles. On" 
the other hand, there was an increase in the export of gold on 
private account of 6,07 lakhs, and imports of foreign merchandise 
on private account increased by about 6! crores. The trade 
balance in merchandise in favour of India fell from 34,83 lakhs to 
3,38 lakhs, i.e., to 4 per cent. of the average of the ten post-war 
years and approximately 5 per "Cent. of the average of the ten pre
war years ending 1913-14. 

The amount remitted by Government decreased from 53·04 
orores to 48'18 crores. No sterling transfers on London at the 
statutory rate had to be sold. The net balance of remittance of 
'funds came to 48'63 crores, and the total visible balance of accounts 
for the year under report was 19,67 lakhs, a decrease of approxi
mately 65 per cent. below that of the previous "year. The following 
items must also be taken into "account :-

(a) Net payment in India of British Postal Orders 
and of Foreign Money Orders of countries 
which settle their accounts through London. 15 lakhs. 

(b) Government transfers on account of Iraq and 
Mauritius . . .". . . 87 lakhs. 

The net effect of these transactions is to bring the total balance 
of accounts to 18,65 lakhs. 

9. The balance of accounts shown in this statement is not 
actually a complete record of the state of affairs as there are many 
items for which no statistics are available and the value of which 
it is not possible to estimate, such as remittances for domestic 
expenditure in England, investment abroad, etc., on one side of 
the account, and remittances for investment in India, expenses of 
tourists, etc., on the other. 'fhe statement, therefore, ,contains 
only those factors for which Government statistics are available. 

10. In accounting for this striking difference the first pOInt 
which must be remembered is that the previous year's figure was 
entirely abnormal owing to the operation of special factors which 
were absent in the year under review. As pointed out in last 
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year's report the visible balance of accounts was swollen first by 
the flight of capital for various reasons mainly political which took 
place during the earlier part of the year and secondly the liquida
tion during the latter half of the previous year of short-term out
side funds retained in India to take advantage of the prevailing 
high money rates. Neither of these factors' operated in the year 
under report. 'On the contrary, owing to the rise in the value 
of Indian sterling stocks over parity with, corres~onding invest
ments in India, there was undoubtedly a .repatriation of capital 
to India for investment. It is n01Jpossibie t:Q estimate the amount 
but it is clear that it has been very considerable,and the rapid rise 
in the price of Indian rupee loans confirIIll! thiS'view. • 

"/', .,. 
11. Exports of Merchandise.-Private exports of :mercha.ndise, 

includin~ re-exports, amounted to 136 crores in value as com-' 
pared WIth 161 crores in the previous year, a drop of 16 per cent. 
The table below gives the index numbera of the chief export com
modities as calcnlated by the Director-General of Commercial 
Intelligence and Statistics in Calcutta. " 

(Baaia 100 OIld of JwyI914.) 

March ~ Septemberl March s.r:;~ March 
1930. 1931. 1932. 1933. 

00reaIa 108 86 73 70 68 GI 

PuIoM 140 88 91 88 93 81 

TM. . Iii "' 63 '60 68 70 

OUIOIICIa .' 148 90 78 74 TI 68 

Julio, Raw 711 411 51 49 60 38 . 
Jute, Manuboturod 68 80 68 76 88 68 

Oo"""",Ra" 107 93 7' 68 93 79 

Hld ..... doldua . 100 80 61 54 61 54 

It will be seen that 'with the exoeption of tea and hides and skIDl\ 
a substantial fall occurred in the prices of all these commod,ities. 
The rise in the price of tea was due to a special cause as arrange
ments for restriction of output were known to be under consideration 
by the interests concerned. The exports to Japan were 'almost 
exactly the same as last year but those to the United Kingdom, the 
United States of America and China fell by 5'3 croree, 4'1 crores Imd 
4'2 crores, ie., 12' per cent, 29 per cent;. and 55 per cent. respectively. 
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For purposes of comparison the quantitieS as well as values of jute 
(raw and manufactured), raw cotton, tea, rice and oil seeds exported 
as compared with those exported last year are given in the table 
below:-

(Omitting 000.) 
1931·32. 1932·33. 

Quantity. Value. Quantity. Value. 
Rs. R •• 

Jute · tons 1,250 33,ll,23 1,243 31,43,91 
Cotton · .. 423 23,44,72 368 20,37,21 
Tea ·.lbs. 341,518 19,43,74 378,837 17,15,28 
Rice · tons 2,301 17,84,39 1,828 14,22,65 
Oil seeds' 988 14,58,83 732 ll,30,68 

12. Imports of Merchandise.-There was an increase of roughly 
5 per cent. in the value of private imports of merchandise which 
rose from 125·7 crores to 132·2 crores. The increase was chiefly 
due to heavier imports of cotton, silk and wool manufactur.lS 
(10 crores) partly counterbalanced by smaller imports of sugar and 
metals (3 crores). The increase in piece-goods was partly due to the 
depreciation of the yen which enabled Japanese importers to lay 
down goods in India at very low prices. The fall in the imports 
of sugar continued, the actual value imported being 423 lakhs 
as compared. with 617 lakhs imported in 1931-32, the drop being 
31 per cent. Imports of cotton amounted to 26,83 lakhs as com
pared with 19,15 lakhs in the preceding year. 

ll.-BuIlion. 

13. Gold.-Details of . the imports and exports of gold in the 
year under report and in previous years will be found in State
ments III and IV. In order to afford a clearer indication of the 
true state of affairs the statement has been amplified this year 
and includes the weight in ounces of gold exported and imported 
so far as figures were available. It will be seen that since 1920-21 
India has imported 49·7 million ounces of gold, whereas during the 
same period the amount of gold exported was 21·8 million ounces 
only, of which ahout 16i million ounces have been exported in 1he 
last two years; that is to say, since 1920-21 the amount of gold ex
ported by India is approximately 44 per cent. of the imports during 
the same period. If, therefore, allowauce is made for the enormous 
imports of gold prior to 1920-21 it will be seen that in spite of the 
high premium available since Great Britain went off the gold 
standard only a small fraction of India's total gold holding has so 
far been realised. There has been considerable controversy as to 
whether the gold e~ported since Oc~ober 1931 has been mostl;Y 
'distress' gold, that 18 to say, gold WhICh had to be sold by necessl
tOllS holders to meet current expenses, or whether it has been parted 
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~ith as a business proposition to realise the profit from the prevail
Ing premium. While it is probably true that a certain proportion 
of the gold exported in recent months has come out because holders 
had to realise their savings to. meet current expenditure owing 
to the very low prices obtained for primary co=odities, it'is 
equally certain that a large proportion, possibly the larger pro
portion, has been sold as a purely business proposition to realise 
the premium. It is well-known that bullion dealers all over the 
country have been very active in collecting gold for sale to the 
export market, and in some districts sp'ecial purchasing agencies 
were opened by exporters. It' is reasonable to infer that many 
holders who parted with their gold would not have done so but for 

,the allurement of an immediate profit which was preased on their 
notice persistently. 

14. The net export of gold during the year was 8,354,000 ounces 
valued at Rs. 65,52 lakhs. If the price is revalued on the basis of 
the former statutory parity the value of the exports would be 
approximately' 46,741akhs as compared with 43,241akhs in the last 
financial year. The gold'tendered qn private account in the Bombay 
Mint for refining from the Indian mines amounted to. 10,00,751 
tolas the value of which on the same basis may be taken as 2,12 
lakhs. If for the purposes of comparison the figures are based on 
the statutory parity the net return from India during 1932-33 was 
roughly 44,62 lakhs as compared with 48,52 lakhs in 1931-32. 
No gold was tendered to Government during the year. 

15. Melting and assaying of goTd_atthe Mints.-Receipts of gold 
at the Bombay Mint continued on a very extensive scale, the maxi
mum receipt on anyone day being 2,66,878 tolas on the 3rd January. 
1,26 lakhs tolas were melted and assayed for export from Bombay 
during the year. The agitation against the export of the metal, in-, 
eluding a ban on forward dealings, referred to in last year's report 
continued for the first half of the year and, as before, resulted in 
increased exports from other ports. Out of a total export of gold 
worth 66,841akhs 4,191akhs were exported from Madras, as against 
56 lakhs last year, and 63 lakhs from Karachi. Since the resump
tion of forward dealings and the lifting o.f the boyco.tt Bo.mbay has 
resumed its place as the chief bullio.n market for the whole of b.di& 
and practi('ally all the business beth in gold and silver is tl'ansacted 
there. Incidentally, the resumption of forward dealings led to 
considerable lo('al speculation which to some extent interrupted 
the continuity of the flew of gold exports. 32,19,190 tolas of 
gold were alSo. received from the public for melting and assaying 
at the Calcutta Mint. 

16. Silt,ff.-Statements VI and VII give details of the imports 
and eA"Ports of silver in the yeac under report and in previous years, 
and StatemeJlt VIII shows the highest and lo.west prices in Bo.mbay, 
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London, and New Yoik respectively for each month of the year. 
The price of silver for·the greater part of the-¥ear moved within 
comparatively narrow limits, the fluctuations following roughly 
the changes in the dollar sterling rate. In August and during the 
first week of September the price in Bombay rose by more than 
Rs. 2 mainly owing to the pronounced weakness of sterling and 
also in sympathy with a general improvement in co=odity prices 
which occurred at that time. From the middle of September 
the price of the metal in Bombay steadily declined, partly owing 
to the reaction in world markets caused by the difficulties which 
arose over the question of payment of war debts and partly due 
to a revival of rumours to the effect that the import duty would 
be taken off in the ensuing· budget. The lowest price for the year 
was touched in January when 49/4 was quoted for ready country 
bar silver. The market underwent a spectacular recovery towards 
the end of the year as a result of the embargo placed on the export 
of gold from the United .States of America. American speculators 
bought heavily and the local price jumped to 58/4. Talk of inflation 
and the much talked of possibility of measures being taken by the 
United States of America to rehabilitate silver and to extend its 
use as currency, and suggestions that a portion of the war debts 
might be accepted in the form of silver were largely responsible 
for the rapid advance in price. , 

17. Sales (;f silv(ff' by the Government of India.-The total amount 
of silver sold by the Government of India from the co=encement 
of their operations in' 1927 up to the 31st March 1933 amounted to 
151,158,412 fine ounces. No 'change has been made in the duty 
on silver which stands at 71 annas per ounce troy including a 
general surcharge introduced by the Emergency.Budget in Septem-
ber. ' 

18. Imports and Exports of Silver.-The balance of transac
tions in silver in 1932-33 showed a net export of 2,01 lakhs. The 
gross export on private account was 90 lakhs which was just half of 
last year's figure. As the export on Government account was 
2,74lakhs, the net import on private account would amount to 
approximately 73 lakhs as compared with 2.60 lakhs last year 
and 11,65 lakhs in 1930-31. 

19. Melting and Assaying of silv(ff' at the Mints in India.-The rise 
in the price of silver abroad to a point frequently out of parity with 
local prices made it profitable to melt scrap silver into bars for 
local re-sale in preference to importing silver bars and paying duty 
on them. 2,22lakhs tolas or roughly 71 million fine ounces were 
received for melting ~nd assaying and 2,00 lakhs tolas or roughly 
61 million fine ounces were received for refining at the Bombay 
Mint Refinery during the year under report. The largest receipt . 



11 

in anyone month was 88 lakhs ~las in August, the largest tender 
on anyone day being 7 lakhs on the 4th .. July. The quantity of 
silver received for melting at the Calcutta Mint was negligible. 

m.-Exchange and Remittances to the Secretary of State. 

20. Statement "IX gives the highest and lowest quotations 
for telegraphic transfers on London for each month of the year 
and Statement X the Government purchases of sterling. As 
in previous years, purchases were made by weekly offers for open 
tender in India and intermediates were sold throughout the week 
except on the tender day at a rate ordinarily 1/32 above the 
highest rate at which tenders were accepted. The total amount 
of sterling purchases during the year amounted to £35,733,000 
at an average rate of 18. 6·156d. Exchange opened quiet in April 
and continued.to be quiet during the month with a gradual down
ward tendency due to the rise in the dollar sterling cross rate and 
a consequent drop in the price of gold .. There'was little demand 
for remittance but on the other hand export bills were scarce and 
with the falling off in gold exports the rate gradually sagged to 
18. 51d. early in June. At the first three auctions in April 
all tenders received were rejected and as no tenders were received 
for the auctions of the 27th April a.nd 4th May, Government 
announced the discontinuance of .pun:hases until further .notice. 
From the middle of June conditions began to improve partly because 
of an increase in gold exports due to a rise in the price of gold and 
also partly due to sales of sterling stocks in London for repatriation' 
to India for investment in rupee securities. The prices of sterling 
stock had risen to a point where it paid the investor to sell out 
and re-invest in India and Since the adverse political conditions 
which during the previous year had led to a substantial flight of 
capital from India no longer obtained, investors availed themselves 
freely of this opportunity to change their investments at' a profit. 
The market was strong by the beginning of August and as little 
cover in the form of private remittance was available, a demand 
arose for Government to come int.o the market to purchase. An 
announcement was made on the 8th August calling for. tenders for 
£500,000 on the lOth and the full amount was accepted at Is. 6l'o·d. 
The market co()ntinued to be steady until the end of the month and 
Government were able to purcbase £500,000 weekly by tender 
and £1,965,000 intermediates. From the 8th September the 
amount. offered was raised to £1 million and d.!Uing the course of 
t1I.e following week intermediates to the ~ouut of £2,400,000 
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were purchased at Is. 6i\d. The Government buying rate remained 
unchanged from then up to the middle of March, but purchases 
at the auctions from the 25th January to the 15th March were on 
a small scale. The news received on 6th March ilhat the United 
States of America' had temporarily prohibited the export pf gold 
and dealings in foreign exchange 'led to an immediate and preci
pitate fall in the rupee sterling exchange from Is. 6:.a~d. to Is. 5~d. 
The uncertainty and uneasiness created by the President's pro
clamation were reflected in all the markets of the world and until 
the full implications of the step could be ascertained banks were 
unwilIing to sell without cover and quotations were to all intents 
and purposes nominal. Confidence in the rupee sterling exchange 
returned quickly however and normal business was resumed after 
a few days. Exchange rose to 18. 6!9d. and at the last auction of 
the year Government were able to purchase £1 million of which 
£850,000 was accepted at Is. 6n-d. 

IV.-The Government Balances and Reserves. 

21. Treasury balances in India.-Statement XI shows the 
amounts and distribution of the treasury balances and reserves, at 
the opening and close of the year, and Statement XII gives a 
summary of the ways and means transactions in India. The figures 
are· as usual approximate as the accounts for the year have not been 
finally closed. Statement XIII shows the' Government balances 
at the Imperial Bank of India and at Government treasuries (in
cluding sub-treasuries) in India monthly during the year under. 
report and for the two years immediately preceding. The average 
balance at Government treasuries was slightly lower than in the 
last two years being 2,20 lakhs as compared with 2,40 lakhs and 
2,45 lakhs in the two years preceding respectively. The average 
balance at the Imperial Bank of India was 10,69 lakhs which was 
lower than that of the preceding two years. The year opened 
with a balance of 8,13 lills and with ways and means advances 
outstanding of 9! crores. During April net sales of treasury bills 
to the amount of 5t crores combined with substantial receipts on 
revenue accounts made it possible to payoff 8 crores of ways and 
means advances and to close the month with a balance of 7,15 
lakhs includi»g only I! crores of ways and means advances. The 
balance remained approximately unchanged in May, but in June 
it rose to 19 crores. Although during the two months, May and 
June, discharges of treasury bills exceeded sales, the balance was 
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swollen· by the cash receipts' from the new 51 per cent 1938-40 
loan. The balanclfremained approximately at the same figure till 
the. end of July. It then fell heavily in the succeeding months to 
Rs. 6 crores mainly owing to heavy purchase of sterling and dis
charge of loans, and remained approximately at that level until 
the end of February. .' . 

22. Treasury bills and. ways and means advances.--State
ment XIV gives details of the sales of treasury bills throughout 
the year and Statement XV shows transactions in treasury bills 
and ways and means advances from the Imperial Bank of India, 
month by month, and also gives the amount outstanding at the 
end of each month. At the beginning of the financial year there 
were Rs. 47 ,53lakhs of treasury bills outstanding with the public 
and there were also 91 crotes of ways and means advances from the 
Imperial Bank outstanding'. Two croreS of ways and means ad
vances were taken early in April but 10 crores were repaid before the 
close of the month leaving a balance of 11 crores. This, together 
with 3 crores taken early in May was repaid at the end of that 
month. These advances were also taken from time. to time during 
the latter half of the year and were fully repaid before the close of 
the ye.ar. . 

Two crores of three months' bills were ofiered for tender each 
week from the 1st April to the 28th June, ~nd intermediate bills were 
also sold up to the 1st June. From July 2- crares of three and six 
months' bills combined were offered for tender and intermediate 
six months' bills were re-introduced from the 13th July. All 
sales of treasury bills were stopped from the 3rd August but 
from the 30th August 2 crores of six months' bills were.ofiered 
for tender. This offer was continued weekly until the 13th Sep
tember when 2 crores of four months' and six months' bills com
bined were offered, intermediate four months' bills being also offered 
on tap. The total amount of four months' bills sold, whether by 
tender or on tap, amounted to 5,95 lakhs. From the 11th October 
the maturity of treasury bills ofiered for sale was changed again, 
2 crores of three months' bills being offered for tender and also 
intermediates during the week. This ofier continued until the 
end of October, and with efiect from the 1st November 'Ii crores 
only of three months' bills were ofiered for tender at each weekly 
auction and the sale of intermediates was discontinued. With 
efiect from the 8th November the offer was reduced to 1 crore and 
intermediate sales were resumed from the 23rd. This continued 
unchanged up to the 7th February when the weekly tender ofier 
was increased to Ii crores for three months' bills and intermediates 
were stopped. ~his ofier was continued up to the end of ~e year. 
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23. The average true yield per cent on treasury bills issued 
throughout the year is shown below. 

(In thoUB&llda of rup .... ) 

Averag. yield per oeot ou 

Mouths. Sold. Discharg.d. 
3 months. , mouths. 6montha. 

April 1932 • 21,72,75 15,95,25 5·13 .. ... 
May 1932 13.07,00 15,84,25 4-24 .. .. 
JuoeID32 • 11,90,75 12,74,00 3·54 - .. 
July 1932 16.71,25 22,18,50 3·28 .. 8'57 

August 1932 5,77,25 15.97,25 ... - 3·21 

Ssl'tomber 1932 • 10,81,75 6,36,50 - 2·32 3·00 

October 1932 , 8.82,00 3,31,75 2·fl 2·18 .. 
November 1932 7,26.75 1,25 l!'39 .. .. 
Docemb.r 1932 ',49,75 1,25 2·46 .. .. 
January 1933 10,12,25 29.53,75 2·22 .. .. 
February 1933' 8,42,25 10,20,50 1-94 .. .. 
March 1933 7,44,50 10.87,00 1-36 .. .. 

TOTAL 1.21,57,25 1.43.01,25 .. .. .. 
The total amount of each maturity sold during the year was :

(In thousands of 1lB.) 

Three months' bills 
Four months' bills . 
Six months' bills 

89,96,25 
5,95,25 

25,65,75 

121,57,25 

Of these 65,97 lakhs were sold at weekly auctions arid the 
balance of Rs. 55,60 lakh~ as intermediates. 

24. One of the most remarkable features of the year under review 
was the exceptionally low rates at which the Government of India 
were able to borrow in the short money market. The reasons 
were two-fold, firstly. the existence of a large surplus of idle money 
for which there was no outlet in trade, and, secondly, the abnormally 
low rates for short-term money prevailing in London which not 
only made it unprofitable to remit funds from India for invest
ment but stimulated an inflow of funds to take advantage of the 
Indian rate which low as it was gave a better return than that. 
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obtainable in Londo~" The Go~ernment of India ofi'ered f~cilitieB 
011 two occasions for the ,tender of treas,ury bills in subscription to 
rupee loans as the equival!Jnt of c~sh; '. 
. 26. In. sharp contrast to last year the rates paid by. Government 
for treasury bill borrowings during the year under review were 
the lowest ever .reached. The average yield per cellt on' three 
months' bills .sold during March 1932 was 6'::1,4. This fell to 6'13 
per cent in April and thereafter rates showed a steady and progressive 

, decline' until the' end of the year when Govermnent were able to 
borrow three months mOlley at the unprecedentedly low average 
rate of 1·36 per ·cent. The steady.improvement in India's credit 
which was apparent towards the end.Df 1931-32 continued. In 
the absence of trade delnand money even during the cold weather 
months which is usually the busy season was. practically unlendable. 
Discount·rates in foreign centres were so low as to afi'ord no opening 
for profitable remittance of surplus funds and actually. as pointed 
out in paragraph 24 above, there was a definite movement'in the 
opposite direction, that is to say, a flow of capital into India to take 
advantage of the somewhat higher yield available there. Substantial 
funds also came to the market in the form. of proceeds of' gold 
exports. All these factors taken together cbntributed to the excep
tional ease and enabled the Government of India not only to borrow 
their immediate needs at very low rates but also to fund a large 
proportion of the treasury bills outstanding: The total fell from a 
maximum of 63 crores ill April 1932 to 26 crores at the end of the 
year. The beneficial effect of these low interest rates on the Govern
ment finances from the budgetary point of View are referred to in 

,paragraph 7 above. .' . . 
20. Trr:.arury balances in London.-The year opened with a 

balance of £15',916,161 and closed with a balance of £9,917,874. 
The average for the yea!; was £12,252,162 as against £7,996,760 

• in the year 1931·32, the minimum being £6,696,643 in July and 
the maximum £19,224,439 in November. A summary of the 
tran,sactions is given below :- ' 

Disbursements. 

Ex~ess of expenditure over revenue of the Central 
• Government in London. . . . . 

. Expenditure on beb"lf of ProvinciaJ. Governments 
. Capital Expenditure on Railways •. 

Di$cbar!(e of Permanent Debt (net) . • 
Tronsfcr from Home Tre&sury to G. S. R. . 

(In miDioll8 of £) 

26·2 
2·6 
·2 

1·4 
15·5 

45·9 

• 
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Receipts. 

Recoveries on account of drawings by the Govern-
ment of Iraq . . 

Sterling purchased in India 
Sterling taken over in England 
Sale of silver 
Miscellaneous receipts (net) 
Reduction in closing balance 

(In millions of £) 

·2 
36·2 

·7 
1-8 
1-0 
6·0 

45·9 

27. The Paper Ourrency Reserve.-Statement XVI gives details 
of $e composition of the Paper Currency Reserve at the end of 
March 1932 and shows the monthly fluctuations under each of the 
heads during the financial year 1932-33. There was a net con
traction of 8! crores during the year as a result of the repayment 
by the Imperial Bank of India in April of the balance of 91 crores 
of the advance;taken from the Reserve in the previous year against 
deposit of internal bills of exchange and Government securities. 
The monthly details are given in the statement below which also 
shows the .corresponding monthly total for the five preceding years. 



.. ... 

April 

)fa,. 

Jane 

JoI,. . 
Augud , 

. 
Septembel 

Ootobor 

.ovombor 

Dooembor 

JAIlaaTJ 

li'ebruar1 

Maroh . 

. · . · 
· 
· 

TOT.lL 
III 

1927·28. 1928-29. 

-10,33 +00 

-2,00 +1,50 

-2,10 -9.00 

.. .. 

.. .. 

.. .. 
,. .. 

. .. +U 

+6,00 +9,95 

+6,00 +1,11 

-G7 +2,00 

- .. 1,00 -4,00 

--4,10 ~+1,90 

Expansions (+) or contractions (_ . .,. 
(in lakhB or rupees.) 

1932-33. 

(ii) Advanceo to the 

1929·30. 1930·31. 1931-32. (I) Securities Imperial BaDk aga.inst 
of the Gon. 

of Indi&., (iii) Gold. Total. 
(a) Internal ' (6) Govt. 

BilIlIof of India 
Escha.Dge. Ilecmiti ... 

--4,68 -2,96 -1,30 +10 -3,75 -6,76 +27 -'-9,14 

-31 -G,03 -7,40 -11,02 .. .. +5,18 +16 

.. -11,92 -G,OO +6 .. .. +7 +19 , 
-9,11 .. -1,17 -8 .. .. +8 .. 
--4,68 -11,11 --4,72 -25 .. .. -1;25 .. 
.. .. -G,28 -31 .. .. +23 -8 

-8,26 -3,96 +11,98 -18 .. .. +19 +1 

-3,55 -G,a. +4,83 -28 .. .. +22 -1 

.. -1,98 +22,15 --e,9i .. .. +8,98 +1 . 

+5 --4,92 +4,97 -6,77 .. .. ;/-6,U +.7 

.. -8,61 +4,00 -7 .. .. +16 +11' 

-7,99 +1,89 -49 -15 .. +31 +16 ----
-82,41 -38,64 +20,57 -19,82 -3,75 -6,78 +20,73 -'-3,80 
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~8. As already stated, remittances to the Home Treasury 
durmg the year were much in excess of current requirements 
and the surplus balance was invested and transferred to the Gold 
Standard Reserve in England against opposite payment in gold 
from the Reserve to the Paper Currency Reserve in India an equi
valent amo\mt- of rupee securities being simultaneously cancelled. 

, The sale proceeds of silver realised in England were utilised in the 
same way. These transactions involved an increase in the gold 
holdings of the Reserve and a corresponding reduction in the balance 
of rupee securities. 

29. During the year there was a return of rupees from circulation 
the details of which are given later in this report. This in spite of 
sales of silver increased the holding of silver coin and bullion in 
the reserve from 1,11,19 lakhs to 1,11,86, an increase of 67 lakhs. 

30. Seasonal advances to the Imperial Bank.-The advance of 
Rs. 9,51 lakhsoutstanding at the beginning of the year was repaid 
by the Imperial Bank in April. As tjJ.ere was no demand for addi
tional currency throughout the year owing to slackness in trade 
the -Bank had no occasion to take fresh adVl1nces from the reserve 
dllfing the year. 

31. The- Gold Standm-d Reserve.-Details of the holdings of the 
Gold Standard Reserve will be found in statement XVII. There 
was no addition during the year from the profit on coinage and 
the receipts were composed entirely of the profit on investments. 
The actual receipts during the year amounted to £429,900 and 
were appropriated to Revenue. 

Sterling securities of the value of £13,750,000 forming part 
of the Home Treasury balance and of £1,777,000 purchased out 
of the sale uroceeds of silver realised in England during the year 
were deposited in the London Branch of the Gold Standard Reserve 
against a withdrawal of an equivalent amouut of gold from the 
Indian branch of the reserve. This resulted in a net increase under 
" Securities" of -£15,527,000 in the English branch of the Reserve 
against a corresponding decrease of gold in the Indian branch of the 
Reserve. 

32. The total gold holdings of the Government of India.-The net 
effect of the preceding transactions was that the gold holdings of 
the Government of India increased during the year by 2 lakhs only 
to a total of 44,36 lakhs of whic-h 25,99 were in the Paper Currency 
Reserve and 18,37 in the Gold Standard Reserve valued at the 
statutory parity. Their actual market value at the close of the 
year was approximately 63 crores. In other words, there was 
practically no increase in the quantity of gold in the reserves during 
the year but the value at the market rate increased by nearly 5 
crores over that of the last year, . 
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\T.-Money Conditions in India. 

33. Cash balances of the Imperial Bank of Ifldia.~tatement; 
XVIII shows the cash balances of the Impl"rial Bank of India in 
the last week of each month of the year with the corresponding 
fi~es for the two previous years. It also shows the percentage 
which that cash bore to the total liabilities of the Bank. State
ment XIX gives the money rates on the first day of each' month 
of the year. The bank rate is the rate at which the Imperial Bank 
~ ordinarily advance money against Government securities, 

. while the Imperial Bank hundi rate is the rate at which the Imperial 
Bank will discount. or rediscount first class three months' bills. 
The bazar rates are those 'at which the bills of small traders are 
discounted by shrofis. The rates for bills oHarge traders and shroffs 
are not given separately because they follow very closely the Im-
perisl Bank hundi rate. .. 

34. General featurl!8.-The year openlid with the bank rate at 
6 per cent and it remained at that level until the 28th of April 
when it W38 changed to 5 per cent. A rapid return of funds enabled 
the Imperial Bank to repay in April the outstanding balance of 
the advance of 91 crores taken from the Paper {Mrreiicy Reeervein 
1931-32. Owing to low commodity prices and slackness in trade 
there waa practically no demand for money throughout the year 
and the bank rate waa reOuced to 4 per cent on the 7th July and 
to 31 per cent on the 16th February. The Bank'a C63h balance at 
the close of the year was 2G! crores. . 

35. Clearil1g houu ami illUnuU· remitta,JCe statistics.~tate-
ment XX gives details' of the clearances of cheques through the 

, clearing house sinc.e 1918-19. Prior to Au.,aust 19"28 all the transac
tions were not efIel'ted through the clearing house as: in Bombay 
inter-bank transactions were adjusted by direct credit or debit 
with the Imperial Bank. The increaae of 103 crores in the year's 
totsl aa compared with the previous year waa a satisfactory feature 
aa the figures for the two previol!s years had shown a steady decline. 

36. St.atemellt XXI shows the amount of demand drafts pur
chased and drafts and telegraphic transfers paid in each circle of 
the Impt"rinl Bnnk and stntl"ments XXII and XXIII gi\"e figures 
showing tht" remittance of funds through Go\"ernment agency, iL, 
through treasuries 8nd C\ll'1"8OOy oftioos. The Appendix also shows 
$he ertl"nt to whid\ transfers of funds were efIe..-ted through the 
Imperial :s.~nk 8ud Government treasuries in connection with the 
finant.'ing of the cotton, jute and Burma rice crops. Here again 
the drop in the fi,,"Ul'eS of remittances was due ~ the fall in prices 
of commodities. 
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n.-The Public Debt. 
37. India's debt.-In statement XXIV an attempt has been made 

to tabulate the total liabilities of the Government of India in India 
a~d !n the United Kingdom showing separately loans, treasury 
bills ill the hands, of, the public and in the Paper Currency Reserve, 
ways and means advances from the Imperial Bank of India and 
other obligations. On the other side of the account are shown the 
cash, bullion and securities held on treasury account, that is to 

, say, as distinct from the Paper Currency and the Gold Standard 
reserves. Those assets are also shown which are represented by 
d~finite interest bearing . obligations to the Government of India 
eI~her from provincial governments and Indian States or the Indian 
raIlways and other G9vernment commercial departments. The 
statement is not a complete balance-sheet but it gives a fairly 
accurate presentation of the changes in the financial position of 
Government from year to year. The statement is taken from the 
Financial Secretary's explanatory memorandum on the budget 
presented at the end of February and revised up to the date of 
publication in the light of later actuals. Final actuals are not 
available until several months after the close of the year. It will 
be seen that India's unproductive debt has been rlldm,ed by 7 
crOI'es during the year after allowing for a loss on sales of silver and 
it amounts to only seventeen per cent of the total. It is also to be 
noted that the total debt of India was reduced by 21 crores from 
1,213'6 crores t.o 1,210'9 crores. This is mainly due to the revenue 
surplus and the heavy curtailment in the capital outlay on 
railways. 

38. Prwision for the redudion of debt.-In paragraph 24 of the 
report for 1924-25 details were -given of the scheme for the redun
tion of debt from revenue. The general scheme is unchanged 
except that with effect from 1930-31 the rate of exchange for con
versionof the sterling debt for the purposes of calculation has been 
taken as Is. 6d. instead of Is. 4d. In accordance with that scheme 
the amount of revenue applied to the reduction of debt dW'ing ~he 
year 1932-33 was 6,84 lakhs and in the budget for 1933-34 prOVIsIOn 
for a fwther 6,89 lakhs has been made. Of the amount applied 
to the reduction of debt during the year, R~. 1,78,39,000 were 
credited to the depreciation funds of the 5 per cent 1929-47, 193?-
44 and 1945-55 loans. During the year Rs. 5111akhs were spent III 
pW'chasing these loans for cancellation. The total balance of the 

. funds at the end of 1932-33 including interest, etc., on investments 
amounted to Rs. 681i lakhs of which Rs. 3,591lakhs remained 
uninvested at the end of the year. 

39. Rupee Loans.-The gradual appreciation in both rupee 
and sterling Government of India secillities and the COhtinUUUS 
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decline in money rates during the year indicated the desirability 
of taking full advantage of the prevalent easy money conditions 
to reduce the burden of the large volume of floating debt and of 
the early maturing debt bearing onerous rates of interest, and 
with this object in view, the unprecedented step was taken' of 
floating successively four rupee loans. 

40. 5! ptrr cent Loan, 1938-40.-The first loan took the form of a 
51 per cent issue liable to inoome tax. It was issued ,at Rs. 98 per 
cent and is repayable at par not later than the 1st October 194;0 
and not earlier than the 1st October 1938. It opened for subscrip
tion on the 6th June 1932 and olosed on the 18th June 1932 and 
was for an unlimited amount. Subscriptions were payable in cash, 
in 6 per oent Bonds 1932 and in treasury bills. The total amount 

" subscribed was Rs. 19,14 la)&s of which Rs. 13,70 lakhs were by 
tender of cash, Rs. 3,631akhs by tender of.!932 Bonds and Rs. 1,81 
lakhs ,by tender of treasury bills. • 

41. 5 per cent Loan, 1940-43.-The next loan was a 5 per cent 
issue, liable to income tax. This also was issued at Rs. 98 per cent 
and is repayable at par not later than the 1st October 1943 nor 
earlier thal!l the 1st October 1940. It opened for subscription on 
the 17th August 1932 and was closed on the same day, in accord
ance with the terms of the loan ,notification which provided ~hat 
it would be Glosed without notice as soon as it appeared that the 
total subscriptions, whioh were to be in cash, in 5 per cent Bonds 
1933 and 6 per cent Bonds 1933-36, amounted approximately to 
Rs. 25 orores (nominal value) 'and, in any case, not later than the 
31st August 1932. The total nominal value of the loan applied 
for was Rs. 29,82 lakhs of which Rs. 9,45 lakhs was by tendel1 of 
cash, Rs. 10,42 lakhs by tender of 5 per cent Bonds, 1933, and 
9,95 lakhs by tender of 6 per cent Bonds, 1933-36. In accordance 
with the terlns of the loan notification, which provided that, in 
the event of oversubscription on the opening day, partial allot
ment would be made to the subscribers in cash, applications by 
tender of oash for amounts not exceeding Rs. 5,000 in each case 
were allotted in full, while those for amounts exceeding Rs. 5,000 
we.re allotted approximately 50 per oent, subject to a minimum 
allotment of Rs. 5,000. The total nominal value of the loan issued 
thus came to Us. 25,18 lakhs of which Rs. 4,81 lakhs was against 
tender of cash, Rs. 4,54 lakhs of cash having been refunded on 
partial allotment. The 5 per cent Bonds, 1933 and the 6 per cent 
Bonds, 1933-36 were accepted at premia of Us. 1-8-0 and Us. 2-8-0 
respectively, and the nominal value of these loans tendered for 
conversion &lUounted to Rs. 10,07 lakhs nnd Rs. 9,52 lakhs. 

49. 4 per Ot'lit Bond.s, 1943.-The third loan was announced on 
the 18th January 1933. This loan was a 4. per cent issue liable to 
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income-tax. it was also issued at Rs. 98 per cent and is repayable 
at par on the 1st August 1943. Subscriptions to the loan were 
payable in the form of cash or of Indian treasury i;Jills. The loan 
opened for subscription on the 23rd January 1933. 'I'he notifica
tiOl~ announcing the loan provided that it would be closed without 
notIce as soon as it appeared that the total subscriptions amounted 
approximately to Rs. 15 crores (nominal value)\ and in any case 
not later than the 26th. Jauuary 1933. It also provided that, if 
the total subscriptions received on the opening day exceeded Rs. 15 
crores, partial allotment would be mad~ to the subscribers in cash. 

43. The conditions of the money market indicated tha~ the 
loan was likely to be fully subscribed on the opening day. The 
lists remained open actually for less than 2 hours and the total 
nominal value of the loan applied for during this short period was / 
Rs. 24,77 lakhs of which Rs. 9,80 lakhs was by tender of cash, and 
Rs. 14,97 lakh~ by tender of treasury bills. Applications accom
panied by tender of cash were all rejected in tenns of the loan noti
fication, as the loan was practically fully· subscribed in the form 
of treasury bills which were accepted in full. The nominal value 
of the treasury bills tendered in Bubscxiption and accepted was 
Rs. 14,67 lakhs. 

44. 4 pI'//" cent Oonvl'//"sion Loan, 1960-70 (2nd lssue).-The 
last loan of the year which was a re-issue of the 4 per c~nt Loan, 
1960-70, was a purely conversion loan. It opened on the 1st Feb
ruary 1933 and closed on the 28th February. This loan is repay
able at par not later than the 15th September 1970 and not earlier 
than the 15th September 196G, the interest being liable to income
tax. Holders of the 5 per cent War Loan, 1929-47, the 5 per cent 
Bonds, 1933, and the Ii per' cent Bonds, 1933-36, were given the 
option of converting their holdings into this loan, on the follow
ing terms. For every Rs. 100 (nominal value) of any of the above 
loans tendered for conversion, the applicant received Rs. IOU 
(nominal value) of the 4 per cent Loan, 1960-70, and, in addition, 
a cash bonus of Rs. 7-8 in the case of the 5 per cent Loan, 1929-47, 
and of Rg. 8-8 in the case of the other two loans. The total amount 
converted was Rs. 33,85 lakhs, of whiGh Rs. 15,50 lakhs were by 
tender of the 5 per cent War Loan, 1929-47, Rs. 7,12 lakhs by 
tender of the 5 percent Bonds, 1933, andRs. 11,23 lakhs by tender 
of the 6 per cent Bonds, 1933-36. . 

45. Although money was very easy when the first flotation was 
announced on the 1st June 1932, market conditions were not very 
favourable and actually worsened during the period which elapsed 
between the first announcement and the opening of the lists. Poli
tical trouble and communal riots broke out at Bombay on 1jhe eve. 
of the announcement of the loan and international factors such as 



the United States of America's refusal to participate in. the Lau
sanne conference and fears regarding a possible crisis in Central 
Europe created renewed distrust and want of ' confidence all round 
with the result that both sterling and rupee securities weakened 
whilst the loan was still open. The exchanges also showed signs 
of weakness-a factor which necessarily precluded Government 
from discontinuing the issue of treasury bills during the loan 
period. 'raking all these citcumstances into consideration the 
results of the loan operations were by no means. unsatisfactory. 
Market conditions were extremely favourable for the three other 
flotations.' , • . 

46. There had been a continuous and substantial appreciation 
in the rate of both rupee and Indian sterling securities since the 
issue of the first rupeeloan in June and it was clear that any oppor
tunity 'which presented itself to convert early maturing debt to a 
lower rate of interest should be utilised. In the case of the second 
rupee loan the announcement of the success of the British War 
Loan conversion operation coincided with the opening of ille lists 
and had a very stimulating effect on subscriptions. The third 
rupee loan being for a limited amount open to subscriptions in cash 
and treasury bills only was immediately oversubscribed. The 
suocess of this loan paved the way for the large conversion opera- .. 
tion which was to follow. Conditions in the market continued 
to be extremely favourable and it'was evident that there was a 
wide demand for longer term investment. Government decided 
to notify for redemption on the 15th May 1933 and the 15th August 
1933 respectively the 5 per cent War Loan, 1929~47, amounting 
to 19,62 lakhs and the 6 per cent Bonds, 1933-36, amounting to 
20,19 lakhs. In the result, a' total of 26,73 lakhs of these two 
loans and 7,12 lakhs of the 6 per cent Bonds, 1933, were converted 
into 4 per cent Loan, 1960-70. The success of this operation placed 
the finances of the Government of India on a very sound basis as 
it reduced the amount of early maturing debt outstanding to easily 
manageable propOl·tions and also lowered the yield offered for 
medium or long-term borrowings from 5'8 per cent to 4'5. The 
following figures showing the results of the loans and the conver
sion operations will be of interest. 

The total amount of loans (maturing or redeemable in 1933) 
outstt~ding on 1st April 193~ was &9 below :-

6 per oent Bond., 1933-36 
Ii per cent Bonds, 1933 
Ii per oent War Lo&n, 1929-47 

29'7 orol'tlB. 
21" 
19'7 

70'8 



Of the above 19'6 crores were converted into 5 per cent loan, 
1940-43 and 33'8 crores into 4 per cent loan, 1960-70, leaving a 
balance of 17'4 crores di~tributed as follows :-

6 per cent Bonds, 1933-36 
5 per cent Bonds, 1933 
5 per cent War Loan, 1929-47 

9'0 crores, 
, 4'3 
, 4'1 

Tol-al ,17'4 
In addition, treasury bills of the face value of 1'8 and 14'7 

crores, were converted into 5! per cent Loan, 1938-40 and 4 per 
cent, Bonds, 1943 respectively. 

47, Sterling loan: flotation aM repayments.-An issue of 
5 per cent stock 1942-47 was made in April 1932 at 95 per cent 
for a total amount of £10,000,000, The stock is redeemable at 
par on the 15th June 1947, or at any time after the 15th June 
1942 with 3 calendar months' previous notice. There were 4,954 
applications for a total amount of £21,895,400 stock. Applications 
for amounts up to £200 were allotted in full. Larger applications 
received allotments of 44'54 per cent. 

The 6 per cent Sterling Bonds, 1932, the outstanding balance 
of which was £4,706,600, were repaid 011 the 15th June 1932 on 
maturity. £4'3 million 6 per cent Bonds, 1933-35, were also pur-
chased and cancelled dUl'ing the year. . 

48. Post Office Cash Certijicates.-The following table shows 
the transactions on account of Post Office Cash Certificates from 
1917-18 when they were first introduced:-

(In lakbs of Rupees) 

Outstanding - Receipls. RepaymeDIs. N'" reoeipls. at the end 
oftheYeM. 

1017-18 10,00 1,12 8,88 8,88 

1'18-10 and IDIO-20 4,03 7,16 --3,13 6,76 

1920-21 and 1921-22 1,00 2,41 -1,41 4,34 

1U22-23 and 1923-24 7,61 3,53 4,08 8,42 

IOU~25 and 1925-26 15.65 3,10 12,M 20,97 

IO:!6·27 and 1927-28 13,61 3,88 9,73 311,711 

1928-20 4,91 3,31 1,60 3!!,39 

1929-30 7,15 I 4,45 2,70 35,00 
I 

1930-31 11,78 I 8,36 3,43 38,43 

1931-32 14,49 I 8,34 8,16 44,68 

1tl32-33 15,73 I ',68 II,OS 60,113 
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Both gross and net receipts during the year under review ha~e 
beaten all previous records. The large increase in receipts is; as 
stated in the last year's report, mainly due to the fact that the 
yield on Post Office Cash Certificates which is free of income tax 
was very attractive owing to the high rate of income tax and the 
decrease in the yields of other Government securities. It is reason
able to assume that a substantial portion of the money so invested 
represented proceeds of sales of gold and this may well prove to be 
the first decisive step in the' direction of abandonment of the 
secular habit of hoarding the precious metal. 

To conform with the appreciation in the value of Government 
securities during the year the yield on Cash Certificates was reduc
ed from 6 per cent free of tax to 51 per cent free of tax on the 1st 
September 1932 and again to 41 per cent free of tax on the 3rd 
January 1933. 

49. Prices of &curities.--Statement xxv compares the highest 
and lowest prices of the more important rupee loans with the prices 
of previous years, and Statement XXVI gives the fluctuations of 
the sume securities, month by month, throughout the year. When 
the year opened busin9:!S in the securities market was -dull, 3~
per cent pnper being quoted round 61!. Towards the end of the 
mOllth, however, the instantaneous success of the 5 per cent sterling 
loan for £10 millions announced on the 25th together with a redUll
tion in the Imperial Bank of India rate from 6 per cent to 5 per 
cent on the 28th had a stimulating effect. Prices improved gradual
ly and the market ,was steady throughout May. The announce
ment of the 51 per cent 1938-40 loan on the 1st June had little 
effect on the market, but Inter in the month the unexpectedly 
slow J.lrogress of subscriptions to the new loan, combined with a 
dl'OP m Indian sterling loan prices, had a somewhat depressing 
inilucnoe. This proved to be only very temporary, and towards 
the end of the month the market became buoyant and Indian 
sterling stocks also showed a strong and rising tendency. India 
sterling loans continued to appreciate very rapidly from this point 
and prices bCl'Ume completely out ot pari$}' with those of similar 
rupee loans with the result that investors sold substantial amounts 
of sterling se.Jurities and remitted the proceeds to India for invest
Ulent ill both long term and short term rupee paper. The tlight 
of l'l\l'ital wbit-b was apparent in the two previous years was there
fore completely reversed' and a large ~on of ~e funds which 
left tIle co\mtry at that time was repatriated. The effect on rupee 
sCl',urities was remarkable. Scrips of all maturiues appreciated 
ra},ilUy, and although there were minor fluc~uations from time w 
time nminly due to disturbing international conditions prices ~uch
ed their lughe..1; point in ~e las1i mouth of ~e year. 



The most encoUraging feature in the securities market was the 
revival of interest in long term investmen~ which had been almost 
co~pletely absent during the two preceding years, and it was this 
which enabled the Government of India to fund a large portion 
. of their short term liabilities into long term debt. The ban on 
forward dealings in 3t per cent paper which had been imposed by 
the Bombay Stock Exchange in 1931 was lifted during the course 
of the year under review with the result that dealingg in the market 
became much more active. The statement below shows the highest 
and ~owest prices for each month of the year of the India 31 per cent 
sterling loan. 

Highest. Lowest. 
£ £ 

April 1932 67 65 
May 1932 70! 66 
June 1932 75! 66 
July 1932 83 79! 
August 1932 81 75 
September 1932 82! 79 
October 1932 . 90 85 
November 1932 92 83! 
December 1932 88! 83! 
January 1933 . 99 86! 
February 1933 991 991 
March 1933 101! 99 

VII.-Demap.d for the various forms of Currency. 
50. Absorption of cul"rency.-Statement XXVII shows the 

average annual absorption of currency notes and rupee coin for 
the 5 war years 1914-15 to 1918-19 and the absorption during the 
14 subsequent years with the average for this period. Sovereign$ 
and half-sovereigns are omitted as they are' no longer legal tender. 
The principles on which. the absorption or return of currency are 
calculated are the same as those adopted in previous reports, but 
it may be well to recafitulate them here for ready reference. The 
absorption or return 0 currency notes is the variation in the totals 
of the active circulation, that is to say, the amount of notes issued 
after deduction of those held in Government treasuries and local 
head offices of the Imperial Bank of India. The absorption or 
return of rupee coin is the variation of the total amount of rupees 
held in Government treasuries and in the Currency Reserve, after 
addition of the new coin, if any, issued from the lIIints and ded uc
tion of the old coin returned to the Mints for recoinage or melting. 
As in the case of the figures for notes, the figure so calculated 
shows .the amount absorbed Ot returned by the public, the only 
difference being that the rupee figures include among coin held by 
the public the coin holdings of the Imperial Bank at its local head 
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offices. This amoUnt however is very small. There was a net 
return of currency during the year amounting to 17,11 lakhs com
prising notes of the value of 12,55 lakhs and coin of the value of 
4,56 lakhs. The statement below gives the absorption during each 
busy season and return during each slack season during the past 
thirteen years from the 31st January 1920 up to the end of De
cember 1932, those months being chosen in each year in which the 
seasonal fluctuations reached their respective maxima. . 

(In I.kh. of rup ... ) 

Busy SlU.SOl( ABSOB1"l'ION. SLAOX SlUSON BBTUBH. 
Period. 

S'ot.es. Coin. Total. Notes. Coin. Total. 

'---- --- ------
31at Janu&ry 1020 to 3lot Auguot .. .. .. 35,68 14,67 60,35 

1920. 
310t Augu.t 1020 to 3lot Maroh 1021 20,15 -10,26 9,89 

3',48 
.. 

3lat Maroh 1921 to Slat July 1921 • 
IS,10 

.. 
lii,gO 

8,47 11,95 
SIBt July 1921 to 31at Deoember 71 .. .. .. 

1921. 
SIBt Deoomber 1921 to Slat August 

1922. 
.. .. . . 21,60 13,91 S5,51 

310t Auguot 1922 to 310t Deoomber 
1925. 

22,15 1,24 23,39 .. .. . . 
31To:."omber 1922 to 310t Auguot .. .. .. 21,82 8,12 29,94 

Slot Auguat 1923 to 29th Febru&ry 
1924. 

32,15 14,87 47,02 .. .. .. 
29r9s:,ebru&ry 1924 to 31Bt July .. .. .. 26,09 1,82 27,91 

310t July 1924 to 28th Febru&ry 
1925. . 

21,37 6,41 27,78 .. .. .. 
28th February 1925 to 3lat July 

1921S. • 
.. .. .. 29,00 8,69 36,69 

310t July 1925 to 310t Deoember 39,13 1,41 40,54 .. .. .. 
1925. 

31Bt Deoemb ... 1925 to Slat Auguat .. .. .. 35,40 16,63 51,93 
1926. 

31at Auguat 1926 to *8tb Febru&ry 2,,05 -3,U 20,81 .. .. .. 
1927. , 

~: ~~":l2~0~ ~~::t ~!.!,:! .. 
sO,26 

19,86 9,11 23,97 
23.29 1,9' .. .. .. 

1927. 
310t D .... mber·1927 to 31at Auguot .. .. HI,43 ','I 20,84 

1928. 
81Bt Auguo' 1928 to 81at Dooomber 

1928. 
24,13 ,,18 28,26 .. .. .. 

81at Deoomber 1928 to 80th Septom. .. .. .. 25,63 17,48 43,09 
ber 1929. 

30th September 1929 to 810t Deoom. 12,77 I,OS 14,72 .. .. ~ . 
ber 1929. 

81at December 1029 to 310' July .. ., .. 24,45 16,00 40,45 
19S11. 

Slot July 1!1SO '" 310' December 7,07 -8,88 69 .. .. . . 
I!ISO. 

:::~,,:=m:~I::~~r.~ I ":69 .. 16,49 1S,99 87,48 
111,72 50,41 .. .. .. 

193:1. ! 
lat Matoh 19311 to Slot J~ • I .. .. 

il:iio 
24.82 •• 11 29.01 

I., Augu.' 1932 to SI.' be : 11,117 -37 .. .. .. 
1931. I 

Tor ... . i II,96,U 28,10 a,a-.~7 8,01,78 1,42.87 4,",11 
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51. Rupees.-Statement XXVIII gives the absorption of rupees 
and half rupees during 1931-32 and 1932-33. Statement XXIX 
gives the monthly absorption of rupees, and Statement XXX 
distributes the figures by circles. There was a net return of rupees 
from circulation in every circle which is maiuly due to the depres
sion in trade. 

52. Statement XXXI shows the number of rupees minted 
since 1835, and Statement XXXII tabulates the result of the 
annual census showing the proportion of each mintage in typical 
samples of rupees examined at treasuries throughout the country. 
Neither of these statements calls for any special remarks. 

53. AbsrYrption of srru:dl coin.-Statement XXXIII gives details 
of the absorption of small coin in each province during the last 3 
years, and Statement XXXIV su=arises these figures for the 
whole of India and compares them with similar figures for the 
average of the five pre-war years, the average of the five war
years 1914-15 to 11)18-19 and the years following the war. The 
smaller absorption as compared with that of the previous year 
was due to the same reasous, which led to the return of rupees and 
notes from circulation. There was a net absorption of all denomina
tions of small coin except four-anna' pieces which returned from 
circulation to the extent of 6 lakhs during the year. Of the total 
amount of one anna pieces 6! lakhs was, as usual, absorbed by 
the Central Provinces in connection )Vith cotton sowing operations. 

vm.-The Note Circulation and Miscellaneous Matters connected 
with Currency Notes and Coinage. 

54. Statistics of the Note Circulation.-Statistics of the note 
circulation are given in statements XXXV to XXXIX. In these 
statistics "gross circulation" means the total amount of notes 
issued,. and "active circulation" the amount of notes iasued less 
those held in Government treasuries. and local head offices of thl' 
Imperial Bank of India. The average active circulation was half 
a crore below the average for last year. The active circulation was 
lowest in the hot weather falling to 146 crores in July and rising 
to 158 crores in December. 

55. Character of the note circulation.-The' details in statement 
XXXVIII indicate the relative popularity of the different denomi
nations of notes. For the purposes of this statement, Rs. 10,000 
notes are excluded. They hardly enter into ordinary circulation 
at all but are used as a convenient means of effecting large transfers 
between the Imperial Bank and the Government currency chests. 
Re. 1 and Rs. 21 notes have not been issued for some years, and 
notes of these denominations are being cancelled on receipt at . 
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treasuries and ourrenoy offioes.· The ten rupee note oontinues to 
be the popular denomination, representing 40',3 per cent of the 
total circulation, the hundred rupee note following it with a cir
culation of 37·6 per cent. Rs. 500 and Rs. 1,000 notes were made 
universal in 1931-32 but there was no material increase in their 
circulation during the year under review. The new pattern 
50-rupee note has also failed to make any 'progress. 

66. Life of ~rrency notes.-The following tables give a rough 
measure of the life of each denomination of notes. The life of a 
note is reckoned to be the period from the time of its issue to the 
time of its cancellation, the calculation. being based on the ratio. 
of the number of notes outstanding in a year to the number of notes 
. cancelled in that year :-

R •. Ro. R •• Ro. Ra., Ro. Ro. 
6 10 60 100 600 1,000 10,000 . 

--- --r--- r---
Month •. Months. Month •. Months. Month •. Months. Mont .... 

- -----. 
1032·33 18i 171 161 171 16t , 61 

1031.SI I~t lIii 131 16 lill 2l 21 
1030-31 12 III .. Il 9f IIi It 2t 
1929-30 121 Ili 10 9 10 2 2 

The increase in the life of notes during the year is due to the 
extensive re-issues of notes throughout the year in order to effect 
economy in the oost of note forms. 

In the above calculations notes ui. currenoy chests are reckoned 
as in circulation; if these notes are exoluded from the oirculation 
figures, the life of the various d~nominations' works out as follows 
for 1932-33 :-

.. ~ Ra. Ra. Ra. Ra. Ra. 

~k II 10 60 100 600 1,000 10.000 --_._-
Mo~tha. ~ Months. Mont .... Months. . Mon~ Montha. 

9f 10l 7i 9f 6i I'll 

The actual period for which the several denominations of notes 
or~\larily rem,ull in circulation appears to lie between these 'wo 
perlOds. 
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57. Printing oJ. &/t'Trency' notes.-;-With .a view: to. reduce the 
cost of printing an(;t'. distribution 'new pattern, p.otes of the Rs. 5 
denomination of a ~aller .size RUe! of thinner paper have been 
introduc.ed dming the year,. These no1(~s were first issued from the 
Rangoon Currency 'Offipe In March. ·New.patJ;ern notes 'of the 
denomination 'Of Rs. 1(1 also are being printed now at the Nasik 
Press also'of a; 'smaller 'size and' of thinner paper and will be put 
into <;ircul.ation s)1ortly. . . . '. ' • 

58. Note Jorg'eries.-The total 'humber of forged notes received 
in th~ various.cUrrency offices during the year was' 2,673 a~ainst 
5,343 in J931~32, 4,225 in I930~:n and 7,636 in 1929-30. The 
large deCXeB,se i}:J. .the numbe!;' of forged nones in. the year under 

review.is probably due somewhat to the success of the efforts of 
the police in .t!acing and arresting gangs of forgers in recent years. 
A~ in previous years, more than half of· the notes, namely 1',415 

·.pieces,appearlld· in the Rangoon circle, the Calcutta, the Bombay 
and the Madras circles following with420, 334 and 319 respectively. 
Of thE: total 14 were of the Re. I, ,212 of the Ra. 5, 2,262 of the 
Rs. 10, 30f thli\ Rs, 50, 18l of the & .. 1QOand 1 of the Rs. I,eOO 
denominations. . . .' . ". . .. 

Of 'the toiai n~ber offo~ged. notes of the Re.· 1 denomination 
'10 were discovered in the. Cl!-Ictl~ta, Join the Karachi and 3 iu the 
Madras circles.' . ' 

,No forgery ~f the Rs. 2! denomination has come t'o light du~ing 
the last 3 years. ..•.. . , 

. . Nearly half of the number of forged notes of the Rs. 5 -denomina
tion appeared in the,Calcuttacirde.. Most of them were of the old 

. pattern, the more .important forgeries being of the GC/90 series:, 
There were. 92 forgeries o~ the new pa~tern larger size note of this 
denoniinati,on of which' 39 .were' discovered this year. Of the old 
forgeries of this.pattern note the L!~2'.series was predominant as 
in the la;st year. 

As in previous yi\ars, the 'bulk of the forgeries of the Rs. 10 
denomination appeared in the Rangoon oirc,le. Almost all notes 
of this denomination.belonged· to the new pattern of which 1,376 
were of the green and 834 of the blue pattern. Of these 8 pieces 
of the green . pattern and 143 pieces of thebJue pattern \I'ere new 
forgeries. They do not call. for any: 8pe~,ial comment; those of 
the blue notes were aU process inade . and were crude productions 
except the J/21, JI74,.I\.'37 and Kj50 series. which were well 
executed. Forge,ries of the. note,'! oftlw. E,23; H/23, J,99, E,'70, 
T/27, H/22. K/16, K/15', J/4 and H/79 series were the most common. 
Forged notes without a serial number also appeared in considerable 
quantities in Calcutta .a~d Ra~goon as in the laKt ye~~r. 
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Of t~e thre~ f~rged Rs. ISO notes ·detected. durh:1g the' yea.r . opt\. 
was'recelved ill Mcp:of the Calautta. Bomba.y.and Madras Circles: 
TheycaU for 1')0 ~pecilJ.I comment. '. . .. . • .• ' 
, Of the total number of forgerieil'1)f $he Es. 100 denomwation 

the Madras and th~Boinbay:ch'Cles contrib~ted' 62 per cent. Note!\-0' the TE/87, ND/82. and ~!fl iferies were, received, in. c'onsider
able numbers itt the Madras, Bombay and 'Carcutta' circles.. , No 
forgery of the new pattern n.ota of this' denoIIlination has been. 
brought to light up till,now and th't JJ.umber of n~w forgeries of the 
old pattern was. reduced to I;i only 'in 'the ,eaD und.er Jeport: The 
not~ were mainly process )ll8ode ,forgeries and, werejlrinted ion 
,ordinary paper; some,bf ihem..~eing Ilt.\so retouc'h<td ~:y,halfd. ,'. . 

:No forgery, of the .,Rs. '5QQ denoIDinatl.on wa.~ detected ~ucl:rJ.g 
the year: . '. • 

Only, one forged ,R!. '.1,000 no~ was i:eeeive.<l in the 'BOInbay 
currency office against' 61) in ~e last year. . 

." 1()8 prose,cutions wexe la~ched' during 'the year in. tlonnection 
with forged ·no~es ... 0'£ theSe 58,re&ulted in: the oonvictio{l. of the 
aucused and 6 eP.s~ are. 8till under trial~ .. Of tlJ.e ,,5 ,cases p,ending 
~om theo pravious yeAr :c6nviction was' sooured,.in·iwo· an~ ~he 
&!loused llers.ons 'were aoquitte4 in tWQ.otlter cll:ses. The ~e1l).amlttg 
'case is still und~ trial. . •. '. ,,~ • 

)9. Cla!l~ oni wkolly..ttkstro'!Jlid:l~st and mi4;,u;teiJ, !l0~" ew.~ 
The foUowmg ~ablll shows ,the number of wholly des~QYed·&.nd 
other hates in.l6lip8Ct·pi .. whic4 olainis were aduntted.duting the 
year .193~-33&nd- the ,.hre~ Ftl!le~ y.~:--:- ' 

'...,-
';. " 

'" " 1. . ' • 

Wh.o~~ DO~ ~ , 

'. Half DOtoo / .'; •• 

, 
: 

• • .. '~. 

• 1929-$O. . 193().31. ..... 
, " 

" UQ , . 

• , I .. 
'.1' -If ... J8I 

.. ~. ! 

1,807 ; ,t,l~ 

116,,7~1 • ,16,304. ,. ... ., 

,178 .. 

. Tl\.e inorease in the ~ber of claims during the year Is partly 
due to the tightlming of .the administration' of the Refund Rules 
and partly to the change in the roejl.pd: Df IIccoUllting for these 
notes.. ~ .. ' ':-0. ,~~'.. - . ..' 

~ •• '. .' ~ .' oil 

. 60. Faist rlaiftls.-Five eases of apparen~ fa1s.e cl~ on defee
hve. and other currency ll.otes wue in-Ve8tigated durmg 1932-33. 

,&. • ~ • 
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Prose~~tions were launched in three cases. ' The accused. In one of 
these cases was acquitted, conviction war:. obta{ned in another 
case, while the third has not been disposed of: Out of the three 
cases pending at the close of the previous year, the accused in one 
case was convicted and the other two cases are .still pending. 

61. Writin.q 'off old notes.~The· value of notes written. off to 
Government during the year, under section 19 of Act X of 1923, 
amounted to Rs. ~7,750 against Rs. 26,400 in 1931-32, Rs. 30,950 
in 1930-31 and ,Rs. 38,450 in 1929-30. There ,was also a refund, 
amounting ,to Rs. 1,400,0£ the value of notes previously written 
off. . , ' . 

62. Withdrawcd of silver coin.-The taJ;al value of silver coins 
withdrawn from circulation during the year nnder repOlt amounted 
to Rs: 305·4 lakhs as against 294·3 lakhs, in 1931-32 and 392·6 la'kha 
in 1930731. ',The detail$ are shown'in the statement below:-

Provin"': 1836. I~O. 

(In thousands of rupees.) 

Other un· 
ourrent. 

--------'--1--' ----' -------
India 34 1;58 ;7,26 10 11,10 .. 
N.-W. Frontier Province 4 33 

M&drao 12 I,ll 27,37 . I 4,83 

Bom.hay 79 39,66 14 29,98 

Bengal 21 1,04 8,57 3,54 

United Provinoes 34 3,89 42,91 16,28 

Punjah 14 1,60 20,99 9,77 

, 
Burma 2 10 4,75 2,38 

Bihorand 0 ...... 22' I,SO 16,49 15,26 

Centl'a.l Provin ... S 55 4,43 79 

Aeesm. 2;37 1,90 so 
------

TOTAL 1,54 14,Q7 1,94,66 19 14 

~ Inoludes am.all oilver coin worth IO·9lakha. 



In addition, IO,23la.khs of. Vict~a Empress coin (1877 to 1901) 
were withdrawn during the year. from the currency offices for 
melting, as compared with 8,86 lakhs in 1931-32 and 7,85 lakhs in 
1930-31. The gr.oss total of silver coins withdrawn in the .last 
four yea~s is therefore :-

1929-30 . . 9,39 lakhs. 
1930-31 11,78 ,,' 
1931-32 11,80 " 
1932-33 13,28 " 

The following table shoWs the number of light-weight silver 
coinS withdrawn from circulation anCJ. remitted to the Mints du....w.g 
the' year :- ' 

; 
NUMBER OF OOINS REDUCED IN WEIGHT, ' . . 

ALL 0 

WEOLB BlJ'PBII8. 
. 

s....,..,..IIILV)'B ooJra.,\ '8ILVlIB 
OODf9: 

, .. .. 
Denominatloo. Over 1 0 ... 6l Over I Over 12i 

peroent. ~~.o::. Pb!tO::' 1J:t":!: Total. 
but not 0 ... 2G 

more fun moretlum moretilan moretha.n percent. 
6lp" 25 per 12i per 25 per 
_t. een'- aen'- ¥'It. 

1 I 8' ' ,. 6 a 7 . . 
Rupee. '. 

, o· .- 10,66,806 80,096 .. .. 80,068 21,25,969 

Half~ .. .. 16,80,908 16,211 2,914 15,00,053 

, Qu&rtor .... pee. • .. . .. .. 1,II8,5n 3,867 2,01,939 

Eighth rupee., .' .. .. .. 4II,MB 89'J "-M5 . 
------

Ten..,. 20,86,806 so.096 16,so.908 lI,lI8,"l 87,256 i9Ji~ ... !~ 
I Grand Total 1932-33 

Ditto 1931-32 
Ditto 1930-31 
Ditto 1929-30 . ' 
Ditto 1928-119 
Ditto 1927-28 • 
Ditto 1926-27 97, • __ ",;;;;;==-

Silver two-anna pieces are still legal tender but their re-lSSue 
has been stoppedsmoe 1925-26. The total'amount withdrawn 
from circulation and remitted ~ tbe :Mint during the year was 
Rs. 4-59 lakhs against B.s. 6·37 la.khs in 1931-32 and Rs. 0'55 lakhs 
in 1930-31. ' 

ell 
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63. Withdrawal of nickel and COppeJT' coin.-Eight-anna nickel 
coins were called i1\ under section 15-A of the Indian Coinage Act, 
1906, with effect from the 1st October 1924. They are now received 
at currency offices only. The total 'amount withdrawn and sent 
to the Mints during the year was Rs. 2,090. Double-pice, though 
still legal tender, are being withdrawn from circulation at treasuries 
and currency offices, the total amount so withdrawn during the 
year being Rs. 27,347. The amounts of ba.dl3'.worn and defaced 
nickel and copper coins withdrawn from circulation were four-anna 
pieces Rs., 14,655, two-anna pieces Rs. 32,752, one-anna pieces 
Rs. 5,40,210 and copper and bronze Rs. 4,03,916. 

64. CounteJT'feit com.-The counterfeit silver coins detected at 
treasuries, railway stations and Mints were as follows ;-

- RI. iRio. .~ I IRs. 
, . 

~. 1932·33 1,65,966· 11,347 1,900 
1931·32 ,1,60,233 9,178, - 9,558 . 1,880 
1930·31 1,60,623 7,271 6,200 1,728 
1929·30 1,37,060 6,407.' 5,760 2,934 

Nearly half the number of counterfeits appeared in Bombay 
and the Punjab, The total number of counterfeit nickel coin cut 
at railway stations and treasuries was 425 "of the eight-anna, 
10,695 of the four-anna" ~7,12i:> of thE! two-anna and 18,320 of the 
one-anna denOininations. ' , , . 

,,65. Special examination of rupees at the Minti.-The tilble 
below shows the results of the special e~mination at the Mints of 
rupees shroffed at each of. the seven currency offices to test the 
adequacy of the shroffing work. 

Calcutta. Bombay. Hadru. Cawupofe. Lahore, BaDgoon. Karachi. 

Amount enmlned. 
RI. RI: RI. RI. Re. RI. RI. 

10,00,000 ,.,00,000 8,00,000 5.00,000 6,00,000 8.00,000 1,00.000 

------1------1---------
Counterfelt8 • • • 
Fr&uduJontly defaced • 
I.c:u between 2 per cent. and 

~ ~::~ 61 per ~t. ." 
and 12l- per cent. 

Lost between 121 per oent. 
and 1st per cent. 

10 88 '2 1& 17 11 7. 
29" 8 0 a 

1,887 : 869 160 1.896 217 In 121 

' .. 
LoM between 1st per oent.... •. ... ._. •• '0 ... 

and 25 por cont. --:--:-:- _____ . ___________ _ 

Tor!". I.US 951 187 1.417 1"8 176 181 

Peroontage of J.lght;..welgbt ~ --m ---:060 ~ --:oti'"-;---=iii 
rupeealo 1982·33. 

Averllge rate of lou per 
Llgbf...welgbt rupee 10 
1932-38. 

Po roontage of Llght-welshi ... ::,~c.: J:ale9J!;,3Ziou 
~ 1\'1t~;18ht rupee 

.02lI 

'J" 
1l6O I '11' 

- -021 

'. 
"082 

"028 

'188 . 



35 

The wotk was generally satisfactory in all currency offices 
except that the proportion of counterfeit coin detected in the 
Bombay and Madras remittances was large indicating perfunctory 
shroffing. 

66. Statement XL gives the us~al details of reeeipts and expendi
ture of the currency department during the year, and StateD?-ent 
XLI gives compara~ve 'statistics of the work done at the varlOUS 
currency offices. ' '. 

67. WO'Tking' of ike' Mints.-In 'the year under report Govern
D?-ent coinage was carried out only in the Calcuita Mint. It con
Bl.sted of R.~. 76,700 worth of single pi<:e, Rs. 42,500 worth of ,h~lf
p!Ce, and Rs. 1,20,1100 worth of pie pieces, a total of 331 mIlli?n 
pieces, as compared with 29 in the previous year. Besides this, 
the Calcutta Mint coined 110 lakhs pieces of Sarupshahi rupees and 
small coin for the Mewar Durbar and melted 32,19,190 tolas of gold 
for. the public.. (".' '. • . 

AIl, in the previoUs 'year, the -upelll.tIon.s-- of the. Bombay Mint 
were IIl!Iinly confu1ed,to refining silver on Govecnment account. 
In addition to this refining of surplus rupees it also refined and 
melted a large quantity of gold on behalf of the public and melted 

" and assayep. silver t~oughout the year. The gold so melted amount
ed to 1,25,68,914 tolas and'the silver to 2,22,00,497 tolas .•. The gold 
received for lefining amounted to 10,00,751 tolas.from the Indian 
miries and 5,012 £:roin the public. , 88,56,123 tolas of silver were 
also received at the, Mint fO,t refining £tom the public 'and 1,11,52,386 
tolas from Irtdian States. In addition, the ABsay Office at the. 
Bombay Mint carried. out ,numerous assays of gold and, ,silver 
including musters sent ovet from the Calcutta Mint. The 'total 
number of assays, inclu&g Government, d.uring the year amounted 
to 18,512 of gold and 9,040 of silver of which: 17,472 of gold and 
4,330 of silver were on account of the public.-

The'Mints were also employed in the II!&nufacture of medals and 
the execution of other miscellaneous work, details 'of which will be 
found in the annual reporls of the Mint Masters. 

CALCuttA, 

The &A JUfle 1933. 

. '. , . , 

1 h~ve the honour to be, 
Sir, , 

'You!: most obedient servant, 

1. W. KELLY, 

0jJg. Ootatroller of 1M Cun-ertey. 
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APPENDIX. 

(RofOl'8lloe paragraph,36.) 

Note on theflnancirIfJ of the Ootton, JtIte and Burma Rice Orops., 

1. OoU'On.-The cotton areas covered by thls note are the same as in the 
previous reports. Area I supplies cotton classified by the East India Cotton 
Assooiation as Be~ar, Khandesh and Central Provinces, and area II, cotton 
classified as Central India and Barsi Nagar. As usual, the conaiderable 
portion of the Barsi Nagar orop which is raised in the Hyderabad State and 
is financed by its currency, has been excluded. 

2. The app'roximate out·turn of cotton during the year and its value were 
as follows:- '; :, . . 

No. of Value in I&khs 
balel. of rupeea. 

Area 1 1l,30,OOO 9,80 

Area II 8,65,000 5,87 

TO'l'AL lG,37 

These compare as below with the figures of the three previous years :-

'. 1929-30. 1930031. 1931·32. 

- Value in Valuain V&luein 
No. of I&khs of No. of I&khs of No. of I&khsof 
h&lao. rupeMo bales. rupeMo bal ... rupeMo , 

f-- --- ---' ----
-'-1 . 15,29,800 111,118 14,70,800 11.70 6.70.000 5,73 

-'-II . 10,11,_ 13,67 lI,lI6,ooo 7,28 4,88,000 4,82 

~ ... 16,61,100 33,16 33,116,800 111,112 10,68.000 100M 

S. The out·turn was about 70 per cent better than in the previous year 
which, however. was marked by a serious crop failure and showed very poor! 
results. On the other hand. the value of the crop improved only by ~ per 
cent which indicates that the oultivator got an appreciably smaller price on 
an average than in 19S1~. 
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4. The statement below shows the course of prices of fine Oomras per 
candy of 784 lbs. in the Bombay market since October 1927 :_ 

Date. Price. 

R:' 
1st October 1927 395l 

31st March 1928 : 334 

1st October 1928 324 

28th March 1929 322 

1st October 1929 302 

31st March 1930 230 

1st October 1930 10,9l 

30th March 1931 1761 

20d October 1931 135 

2nd February 1932 . 205 

22nd March 1932 lOG 

30,h June 1932 160 

2nd December 1932 179t 

31st January 1933 

: I 
109 

30th March 1933 • 160l 

Apart from the special fillip administered by the linking of the rupee to 
sterling in September 1931 Or by subsequent news of one kind or another 
from the United States of America, prices have generally been on the down
ward grade. 

5. The following figures indicate the part played by the Imperial Bank of 
India. and Government treasuries in providing the money required for pay
ment to the cultivators for the crop:-

(In thoueands of rupees.) 

- Area I. Area II. Tot&!. 

1. V .i::';~~~~':;~ili~. at the.branches of the 3,54,81} 77,83 4,32,38 

2. Telegraphio transfers pn.id from the branches of 55,79 23,11 78,00 
the Imperia.l Bank of India. 

3. Telegraphic transfers and supply bills issued in 76,72 8,19 84,91 
Bombay and paid at Government treasuries 
and Bub.treasuries. 

4. Whole rupees taken from the Bombay Currency .. 6,12 6,12 
Office and railed to eotton ........ 

o. !ilotcs privately importocl 95,77 22,92 1,18,69 

TOTAL 6,82,83 1,38,17 7,21,(4) 



6. Tlae to&al value of dmfta or t:arreney obtained &om the cmreney 016ce, 
Government Veasories and the Imperial BalIk of India for fiDanciug the ClOp 
thaa amcnmted to 7·21 crores or about 47 per cent; of the aseer1ained ~e of 
tbe ClOp, the c:orrespondiug figures for the pneeding liYe years beiug as 
foll01rll~ 

1m •• 
~ »30 A . 

1-.. :INS iii 

IIIS30 15-a8 .. 
1-'31'- .. I1I'l U 

1931-U HO IiJ 

7. The figures Iliven in the p~ paragraph do 1I,0t; abow the _ount; 
of C1IlIeDty aetoally absorbed in the eotton area. This t:aIl be roughly calcu
lated &om the amount; of noies and ooin absorbed from cnrrency chest. in 
the area and the amounts which the local Treasury ()fIi~ and Agents of 
the Imperial Bank estimate to have been privat;eJy railed &om Bombay or . 
elaewhere. 

8. The statem .. nt; below sh01l1l that; during the period from Oetobet 1932 
to M8l'Ch 1933 th .. re 1rlI8 a net absorption of t·56 crores or roughly 30 per cen' 
of the total valne of the ClOp :-

AJax... L AJaH .. n. 

-
N_ B..-. -i? . 

A ......... ___ ..... 
· J..U,a .. " !!,8I ... 

~ ... -..... -- -.. .. .. -.u 
lI_i ......... '" pri_.- · 95.'(7 .. !!,II i .. 

TouI. 2. ..... .... . 
,,78 1 ~ · . ~ , . . 

ui,_ uta . 
4.sus 

, 
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The corresponding figures of ab$orption for previous years are given below :-

1927-28 

1928-29 

1929-80 

1930-31 

1931-32 

Absorption in 
ororea of 
rupees. 

15'48 

16·16 

9-43 
! 

5'90 

4-39 

Percenta.ge of 
value of 
orop. 

89 

43 

28 

31 

41 

9. The absorption of coin formed 35 per cent of the total absorption, the 
corresponding figures being 61 last year and 29 the year before. It is not 
possible to make any useful deductions from these figures. The percentages 
for the different tracts varied widely and were presumably affected by sales 
of gold" on the one hand and the fall in prices and the growth of the investment 
habit on the other. 

10. The circ1ilation of notes at a discount was a rare occurrence except 
in a few far-off places in the Barsi Nagar area where the discount was at times 
as high as 4 annas per cent. 

11. Jute.-In the final forecast for the year 1932 issued by the Govern
ment of Bengal in the beginning of September 1932 the area under cultiva
tion was estimated at 1,899,300 acres which is about the same as the revised 
figure of 1,861,300 acres for the year 1931. The unremunerative price of 
the crop as also the effect of the propaganda for the curtailment of sowings 
mentioned in the last report are the main causes of the area under cultiva
tion remaining practically stationary. Weather conditions were generally 
favourable for the cultivation and growth of the crop in East Bengal, Bihar 
and Orissa and Assam; in North Bengal sowings commenced late due to 
drought and in the lower parts of the Assam Valley heavy rains followed by 
flood caused oonsiderable damage. The total crop.is estimated at 5,844,600 
bales 8S against the revised figure of 5,566,500 bales of the previous year, an 
increase of about 5 per cent. 

12. Although the price of raw jute opened at Rs. 37 per bale towards the 
beginning of the year, the demand for manufactured products both at home 
and abroad was diminishing, prices continued to be weak, and by the middle 
of year it touched the lowest level of Rs. 24-8 per bale. Later, however, 
a recovery took place in September, when the price rose to Rs. 36 per bale; 
but with the arrivals of the new crop, this high price could not be maintained 
and it declined again to Rs. 26 per bale. 

There was thus a noticeable want of demand both for funds and for cur
rency for financing the crop 6nd for its movement. 
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13. The following statement'gives the estimated outturn and the value 
of the crop for the current year as compared with the revised figures of the 
two preceding years :- . , 

1930·31. . 1931·32. ·1932·33. 

-
MaUllds •. Maund&. Maunds. 

{ODBaI. . 48,446,333 24,318,681 24,,925,347 

Out·tum Bihar alld Orissa , 3,256,944 1,785,000 2,105,333 

A88&m. • \ 3,008,055 955,694. 1,380,070 
, 

Total 64,710,332 27,059,375 28,411,250 

Bate por maund Ba.6-8·0 Ba..5·4·0 Ba. 4.'.0 . 
Ro. Ba. R •• 

Totel value 30,09,09,676 14,20,61,718.12 12,07,47,812·8 

14. The statement below shows the part played by the Government Trea
suries and the Imperial Bank of India in providing finanoe for the crop :-

. (In thoUO&llds of rupeoa.) 

- 1930·31. 1931·32. 1932-33. 

Value of drafto purohaoad, oto •• 6,09,60 4,21,68 3,01,78 

Telegraphlo transfel'I paid, oto. • 70,36 50,66 96,97 

Telego:r.~o tranmro and IUPply hlllo iaoued 
In 0 tta, Ito. 

1,91,69 1,13,09 1,11,71 

Total . 8,71,47 5,86,33 5,10,46 

Peroontage of lO!.imatod valUI of orop l!8·9 41'2 42·3 

15. The following statement giving the figures of abeorption of ounency 
from the ourrency chests in the jute districts during the season will show the 
extent of the acute depression through which the trade is passing. 

(In thouands of rupe-.) 

y ..... N-. Rape-. ToW. 

1930-31 , 
" 

,,99,831 76,311 5,76,21 

1931-33 , 1,87,50 84,!Ii 1,81,86 

1935-33 , . . 1,90,83 90,~ I,Sl,tt 



16. Burma Rice.-The area under cultivation is estimated to be 12,290,000 
acres showing an increase of 318,000 acres over last year's corresponding 
figure. 

17. The exportable surplus is estimated at 4,662,000 ton~ of paddy equi
valent to 3,450,000 tons of rice and rice products which may be distributed 
by ports as follows ;-

Rangoon 
Akyab 
Bnssein 
Moulmein 

Tons. 

2,667,000 
241,000 
340,000 
207,000 

The rice crop was mainly fiilanced by means of loa,ns taken from Banks, Chet
tyars, Co-operative Societies and Burman money.lenders, while cultivators 
who were unable to obtain loans from the above-mentioned 80urees had re
course to local money lenders and landed proprietors for loans which were 
generally at a higher rate of interest; . 

... 18. The estimated amount of loans to members of Co-operative Societies 
for the purpose of financing the rice crop for 1932-33 is Rs. 87,000 against 
Rs. 2 lakhs, Rs. 11 lakhs and Rit. 12 lakhs of the three preceding years. 

19. Tho rice trade in 1932 as regards prices showed some improvement over 
the very poor prices of 1931. From January to July 1931 the average price 
of paddy had not exceeded Rs. 75 but for the corresponding period of 1932 
the average price was about Rs. 96. In February and March there was a 
sharp rise (paddy touching Rs. 120) which was caused l1y the entry of Japan 
as a buyer of Burma rice. China was buying steadily ana when the anticipated 
entry of Japanese buyers referred to in last year's report actually occurred, 
there was a general expectation that the Far East would dominate the disposal 
of very large quantities of the Burma Crop. Prices rose very rapidly but 
unfortunately the rise proved to be temporary as it was based on expectations 
which were only realised to a limited degree. In spite of an aimost uninterrupt
ed decline thereafter with paddy at Rs. 62 in March 1933, the lowest average 
monthly figure for the year under report, exports to China and Japan were 
not resumed. 

The average price of paddy per 100 baskets during the 12 months ending 
31st March 1933 was as noted below;-

Boat. 

Ro.86 

RaiL 

Ro.83 

Meedoong. 

Ro.88 

and the highest and the lowest prices recorded were ;-

- Date. Boat. 

.. 
Ro. 

Highest 25th April 1932 110 
Lowea' 3lat March 1933· 67 

RaiL MeedoDng. 

---!-------' 
Ro. Ro. 

112 114 
66 6J1 



These figures illustrate the acute eoonomic distress of the Province whlll1- it 
is borne in mind that the price, except in the preceding year, had averaged 
not less than Rs. 175 over a series of years since the War. 

20. The exportable surplus for 1931-32 had been estimated to amount 
to 2,700,000 tons or 800,000 tons less than for the previous year but in 
fact the Province exported 3,050,000 tons. Taking the distribution of the 
crop with reference to the more important countries only. India reduced its 
purchases from 1;400,000 tons to 900,000 tons. China took 450,000 tons 
against 200,000 tons in 1931 and 675,000 tons in 1930. Japan bought 85,000 
tons instead of only a hundred· tons in 1931. 

21. The details of the movement of funds through the Imperial B.ank of 
India and GoViernment Treasuries will be seen from the figures furnished 
below:- , 

- 1831-32. 1832-33. 

Value of d~ and tel_phio troQ)Bfera oold at tho 8,12 Iakha. 7,02 lakha. 
Branch .. of tho Imperial Bank 01 India. '. 

" Amount of curreno)' transf"", wlthcbawn from tho 
1':"3 h!':..:" at tho Branch.. 01 the Imperial 

27,27 u 18.92 . .(~. 

Value of BUpplJ; bUl • ...;d telegraphio t ....... r.,. paid at 80 
Treasuries t""ted in ~ rice 0l<JI0.tins clialriota. 

.. 64 
" 

Compared with the preceding year, total issues of drafts and telegraphio 
transfers by the Imperial B.ank of India fell by more than 13 per cent. while 
the decline in currency withdrawals was more than 30 per cent. and a ati11 
greater decrease of 40 per cent. in the payment of supply bills and telegraphic 
transfers in the rice expocting districts of the Province haa been recorded. 

These figures relI.ect to some extent the amaller rice crop of 1931-32 part 
of which came to market in the year under review, but the main factor in 
diminishing the amount of finance required waa the abnormally low level of 
paddy prioes during the latter half of the period. 
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STATEMENT I. 
(Reference I.r.,gmph 5.) 

Indez numbel'B of wholesale prices i" India a"d certain (oreigll countrtes, 

, india.. (e) 
(d) 

(s) '," United - !a) (6) United State8 of JaplltD. 
Ca.lcutta. 'Bombay. Kingdom. America .• 

1915 Annual avcmge . 112 . .. '" 70 97 .-
1916 .. .. 12B .. , '" 86 117 

1917 . " 
145 .. .., lIB 149 . 

1918 .. .. " 178 239 ... lSI 196 

1919 .. .. · 196 223 . .. 139 230 

1920 .. ... . 201 216 807 154 . Z69 
.' 

1921 .. .. 178 198 197 98 ,:x, 

1921 . .. 176 187 159 97 198 

1923 ~ .. .. 172 181 159 101 1911 

1924- . " .. 173 182 100 \18 20': 

1926 n· .. ! 
159 163 159 1'04 202 

1926 .. .. 148 149 1~ 100 170 

1027 •• ., . 148 147 
. 

141 96 170 .. . .. , 
1928 .. .. . US 146 140 VI 171 

192& 
.' . 

141 145 137 95 167 .. .. 
1920 

) 
116 126 )20 86 187 .. .. 

1981 .. . .. 96 . 109 104 73 118 

j9a2 
. .. .. 91 109 102 85 122 . 

1932 AprD . 92 110 102 66 118 

.. Ba;r : 89 HI 101 84 114 
> . JUDe · 66 109 98 64 III 

'" .. 1 .. 11 . 87 106 98 86 lUI 

". Ausuat 91 107 100 .' 86 118 

.. Sopt.mbar · . 91 107 102 as 127 

.. Oolober 9 • 107 101 64 
~: . lIS 

.. No.,ember 90 104 101 64 134 

.. Jlecember ... 88 106 101 68 140 

1932 JanUU1 · :1 104 1VO 61 140 

.. F.bru", 100 99 00 136 , .. )larcb' 96 98 00 134 

(o)'lodl.n Trade Jonrnru, 1914. BaaialCO. 
(6) Bomba,- Labour Oazett .. 1914. Bali. 1m •• 

(0) Boo,,\ of Tra~e, 1914. Balio 100. 
(d) B .... u of Labour Statim"" 1928. Bul. 1Co. 

(el L ... guo of Nalio .. BuD.liD. 1914. Baaie 1OQ. 
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STATEMENT no' 
(Reference paragraph 8.) 

Balance 01 trade lor 1932·33~ 

Average Average 
of lOp ..... of 10 

~cfi::a 
y .... 

endinA' 
19l11-1'. 1\l"J9·30. 

1~1. 

---- ----
Bxports of ludiau morohandiae (private) 

Be_ort. of ForoillD meroh.neli •• (privatel , 

Imporla of Foreign merohaneli .. (private) (b) 

Balanoa ottradaln merohondl .. (private) • 

Gold (private) (a) 

Silver (printe) (a) 

Curranoy notea (privaW) (a) 

Balanol ot tl-anaaotiona in·' t:reasUI'8 
(private) (0) 

Total vlBlble balanoa of trade 

CIlUD,cil bills and telegmphio traD.lfen paid in 
lodiRA1urahM811 of .torUl1l' from bank. and ftrtnl 
~!d~ f~ ~~: .terling taken over in 

Sterliuc Irtwafora OIl Loudon aold in Indlr. 

ThUWen of Go'fWllJD.ent i.eovitiea 

Int.reaI draft. on Iudia in _pen\ of __ I 
of ludi. l8Ouitiel. 

, II 
'l'otal vlBlble balonoe of _unl •• 

Balan.e of Hmlltanoe. 01 fnnci. 

----

} .. 1.91.,67 
{ .. 8,14.04 

+.11,68 

-1,12,98 -8,42,59 

T'11,'14 +8lI,l8 

-SO,87 -21,04 

-7,67 -15,'9 

... -27 

-118,64 --89,80 

+48,110 +48,88 

'_.47 , -16,00 

+1,ll2 +8,06 

-7\ -6 

... ~ 

-8'1.88 -118.88 

.. II,lIfo +18,8'1 

'e) Ezolud .. _n ..... b,eb do uot at.. into \be __ of trade. 

.. l!,90,49 

.. r,l' 

-1,68,58 

+89,06 

-19,75 

-n,65 

-41 

-"-48 
+87,81 

-7,. 

+7.75 

~ 

-as 

+8 

'-
.. 87,70 

(In lakb of ru_.) , 

1931·8l!. 1_83. 

--------
+1,55,89 .. 1,82,. 

+4,66 +8,22 

-1,85,71 -1,22,87 

+84,88 +8,88 

+57,98 .~+65,SS 

-1,59 ..A.'iB 

" 
+28 +13 

+66,811' .. 84,8lt 

.. 80,48 +88,30 

I 

4I!.of14 r48,18 .. 

",16,98 '" . 
'+1 -13 

-32 -38 . 
-8&,. -4.8,83 

+IIIU8 +18,87 

i&) Bzolaoi .. of !.be .uno ~ ,ail""T _iaII impom.cl dinat b7 State -"op 1IWl<i"If""'" _ 
.aUC'l'lDent. 



STATE 

(Refe"",,'" 

Monthly importB aPld exportB of gold ,coin 

GO 
WORTS • . ; . 

Sovereigns and other 

Month. Bullion. British gold Tote!. 
coin. 

'. 

.Quanlity VaIue Quantiiy VaIue QUantiiy Value 
m QUDcea. in ftJpeea. in ounces, in rupees. in ounces, inrup_. 

.. '" ----. 

April lU31 13,105 9,58,860 2,863 1,91,176 15,768 11,49,838 

Kef .. 6,707 4,70,042 8,277 2,43,076 9,984 7,13,117 

J'W' 
, 

8,445 5,93,433 
" 

8,612 2,69,011 12,OG7 8,82,'44 

J'tIl7 .. . , O,7111 4,90,096 7,869 6,78,792 14,376 10,68,887 

Au!!",,' .. 8,963 6,68,967 8,111 6,26,446 17,074 12,95,412 

I!optomb •• .. 8,529 6,19,776 4,092 3,16,020 12,821 9,35,795 

Ootoho. .. 10,080 7,79,076 4,04/1 3,19,811 14,126 10,98,836 

-
Ifoyomhor .. 12,016 9,46,416 6,964 4,82,030 17,969 14,27,446 

Dooemhor .. 12,789 10,34,879 7,265 6,7S,8M 20,064 18,08,784 

Januaa)' 1931 • . 1%,669 9,94;800 3,616 2,79,033 16,168 12,73,838 

Fob,..., .. T,458 6,15,112 1,414 1,10,064 8,880 7,$1S,176 

M_ Ol . 1;,877 9-'2,947 1,042 79,879 11.819 16,22,326 

't.,..AL 119,742 91,13,200 52,670 40,08,191 172,412 1,81,81,391 



lIEJI'l'm. 
-""Pbll.) 

a..a btUtiOfl during tile gear 1932-33. 

LD. 

Knous. 

So~ _d otIoer 
BuIIi .... Britioh gold 

.. in. . 
Q ..... tity Value Q .... tity Value 
inOQllceL in_ ianuaoea. in_ 

669,!67 40.10.86,109 17,895 12,112,282 

~ 3,20.00,8(18 13,933 10.41,647 

637,846 4,76,46,669 14,06'1 10.66,068 

783,5215 5,97,26,096 26,977 19,79,261 

676,970 4,47,03,788 5,813 4,49,265 

796,780 1,19,Il,1MI1 47.9IiII 37,37,661 

671,600 W.5lI,1I8 38,008 J9,79,8OI 

713,391 6,81,!8,383 110.588 110,46,8(18 

l,H9,I93 9,48,03,338 78,493 65,!U16 

66!,106 4,61.67.031 !f,i41 19,66,163 

tlOIi,_ ,,78, 'lO,2IM 11.637 17.18,770 

-
IlO3,M1 "78,~ 26,!16 19,90,738 

8,Ul:U08 63,66,39,676 4:'3,S3i W,79,671 

, 
N,t imporIa or __ 

. 
1mporIB+ 

T .... u.. 
lhporIII =- . 

Q-ty Tal ... Quutily Volua 
iDo1lDOl!& in_ 

in __ 
in_ .. 

1587,161 4,!3, 711,391 -67l,384 -4,ll!,28,555 

442,197 3,3o,4l!,416 -43!,213 3,Z3.!9,298 

161,901 4.87,01,637 --.!M6 -4"u"91 . 
809,601 8,IY.0f,M6 -'l95,126 -e,06,3Ii,459 . 
681.791 4,61,63,063 -.664,718 -4,38.67.841 

1M4,741 8,66,48,601 --.Ul -e,47.13.708 

714,698 6,67,38,911 -?OO,Sl3 -6,68,40,$38 

SlIS,9!IO I, 71.76,!Sl1 -«N!,.Oll -e,67.47.8f11 

1,917,681 10,13,26,'I9l -l.8f11.637 -1,97.18,96'1' 

686,347 4,7lA1M -6/O,l61 -4,,68,48,I6l 

637.481 4,15,88,97' -6l8,801 -4,88,63,'/98 

8!8,767 4,8II,SS,1MI9 -6l5,448 -4,88,0&,633 

&,QUQ i8,S4,OII,»1 ~ -eo,.11.%7'-

»1 
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S'l'ATEMENT 

(&10_ paragraph, 

Average quantity and "Glue of import' and exports oj gold coin and bullion 
, year jrom 

! \ hoooBTS. 

Bullion. 
Sovereigns and 

other British TOTAL. - gold coin. 

,Quantity Value Quantiiy Value Quantity Value 
mounoel. in ""pees. in ounoel!l. In rupees. in 01lllOell. in rupees. 

Average for 1900-01 to (1)) 
1_·06. 

6,72,18,318 (a) 9,34,97,221 (a) 16,07,16,639 

Average for 1905·08 
1909-10. 

to (1)) 9,65.96,452 (a) 7,83,64,043 (0) 17,49,60,495 

Average for 1910-U to 2,U6,669 13,49,74,877 2,786,463 16,42,39,396 4,902,022 29,92,14,272 
1914·15. 

A verage for 1915-16 to 2,423,885 14.94,65,235 796,983 4,70,19,473 3,220,868 19,64,94,708 
1919·20. 

Average for 1920-21 to 4,344,849 28,64.42,004 1,183,850 7,90,80,246 5,628,699 36,46,22,250 
1924·25. 

1925-26 • 4,447,036 25,26,76,970 1,754,479 9,96,20,393 6,201,616 35,22,99,383 

1926·27 • 2,420,269 13,86,46,146 982,747 6,83,65,857 3,'03,008 19,60,12,002 

1027·23 • 2,001,041 11,42,46,018 1,186,985 6,70,98,044 3,188,026 18,13,44,062 

1923·29 • 2,070,197 11,81,88,903 1,718,388 9,40,20,789 3,788,585 21,21,89,692 

1929-30 • 1,194,246 6,83,46,026 1,331,001 7,39,85,462 2,626,247 14.23,11,477 

1930·31 • 1,099,230 6,31,40,997 1,230,396 6,93,11,466 2,329,626 13,24,52,463 

1931·32 • 235,609 1,53,60,469 214,441 1,26,34,906 460,060 2,79,96,394 

1932-33 • 119,742 91,13,200 52,670 '0,88,191 172,412 1,31,81,391 

Total for 18 y ..... from 35,3U,606 220,69,10,737 1 14,390,357 87,24.86,317 49,701,962 307,93,97,064 

1920·21. 

(m) FiguRa ..... Dot .v_ble. 
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IV. 
13). 

tor each quinquennium jrom 1900-01 t'J 1924·25 andjo,. eac" of the official 
1925·26 to 1932·33. 

Exporta. 

Not importa or ""porta 
Sove!Oigns and other (Importo + Ezporto -I. 

Bullion. British gold Toto!. 
ooin. 

Quontity Voluo Quontity Volu. Quontity Volu. in 9uantity - VoIu.in 
in ounces. inru_. inoun .... in rupees. in ounoes. ru-. mounoee. ru_. 

(a) 4,85,71,823 (al 3,07,00,942 tal 8,83,71,786 (al +6,23,43,77' 

(al 8,3'-76,990 (al 1,40,30,440 (Ill 6,76,07,430 (oj + 11,74,63,085 

836,86' 3,07,89,183 254,080 1,50,08,372 700,834 4,57,02,555 +4,111,388 +25,34,31,717 

861,35J 4,01,96,247 223,682 1,31,45,685 1,075,034 6,23,41,932 +1,146,8340 + 13,4.1,4oJ,776 

907,000 6,99,62,231 101,801 74,74,737 1,003,892 7,74,26,968 +4,519,807 +28,70.96.282 

'1,087 23,26,183 34,897 14,27,831 86,9340 27,63,5640 +8,l35,581 +340,85,46,789 

8,667 4,91,791 8,910 6,l4,762 17,477 10,08,6540 +3,835,529 + 19,40,05,4408 

1,051 98,300 4,216 1,45,739 6,367 8,"089 +8,181,759 + 18,10,00,023 

1,677 1,011,467 1,667 97,257 8,1" 1,02,71' +8,735,441 + 21,19,86,978 

1,093 85,559 602 37,622 1,686 l,os,081 +1,528,562 + 14,22,08,396 

86,8340 49,29,307 89 6,081 86,973 49,M,338 +U42,653 + 11,76,18,116 

7,7118,315 118,43,62,379 321,112 2.33,00.837 8,079,427 100.77,33,206 -7,6l!9,3'Tl -6'1,97,37,842 
-

8,I02,<106 63,(6,39,676 423,835 3,37,79,671 8,526,241 66,84,09,3407 ~,353,839 ~27,958 

lIO,536,OSI 167,67,69,801 1,194,697 9,68,41,875 !I,83I,eos 167,311,11,583 +I7,87o,35t + 140,67,86,371 
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STATEMENT V. 

London-Neu: York cross rate, price of gold in London and in Bombay. 

I London.New York Price of country I .".... .... te doll ... to Price of gold in London. bar gold.t 
pound sterling. Bombay. 

Mlnt par . ""86, 
- Highest in 1932-38 8'8OJ: 

Lowest in 
" 8'151 

Higheat Lowest. RighettI. Low ..... 

Highest. Lowest. 

-
£ .. Ii £ .. ,j. R •• .. p- Ro •• _ p. 

April 1932 8-80:1: 8-6Sf 6 13 5 5 8 4 28 6 0 2611 0 

lila,. .. . 8-691 8'651 5 18 7 5 12 6 28 • 0 27 18 0 

I nne n . 8-611i S'69. 6 14 8 6 12 II 28 6 6 27 14 6 

July .. · S-68i 8'~t 5 17 8 6 15 0 28 14 0 28 7 6 

A quat .. 8'6~. 8'45t 5 19 a 5 17 0 29 6 0 28 13 0 , 
September " S'491 8'46t I 19 6 5 17 11 29 5 0 29 0 0 

Oet.ober .. S"_. 8-281 6 6 8 II 19 2 80 16 G 29 4 0 

NovembeJ' . 3'32» 3'161 6 9 at 6 8 2t 81 15 6 3tl 6 0 
I 

December .. · S'88Y. 8'ISt 6 10 8 6 8 4i 81 0 6 30 3 3 

J.nuar,Y 1933 S'39i 8-SlIT', 6 8 "9 6 1 It 80 6 9 2918 0 

FebruM1 .. 8'1"", B'3SH 6 8 8t 6 19 10 30 0 6 29 6 6 

!I .... b .. · S'~ 8-£6 8 1 Lit G 18 11 ' 29 16 6 29 6 6 



, 

... prn 

Mal 

J_ 

Ju1,y 

... ...,n 

8eptomber 

OoliDber 

JlO\'81Dber 

D..,.,ber 

''''' .... 1 

'ob..,.., 
11 ... 10 
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STATEMElrIl VI. 

(Reference paragraph 18.) 

1I rmtAlg lmpot'l8 and expor" of ailfJdf' dfjr4f1g the g6M' 1932-83: 

MOIItb. lmporla.· Ezpon.. 
Net upotIo c>:' ImpOrt.. 

Importl +: 
hporio-

-, " .. , 

BI. Ra. Ba. 

1989 9,68,616 ','S,IU "'~S,868 

.. 19,~961 8,16,730 +1&,79,981 . 

, 

· · 116,1S8,1&8 21,99,018 +M,I~ 

· · . '1,96,968 

1,1_ 
+aiit,ll,G.B 

· t4,S4,90 71,96,Hl --6'1,61_ 

· · . JD,06,8'1' Jfi,7~ -1~6II,U!S 

p · 8,06,6811 ao;7B,B6& -91,'1,267 

· · a.U,1I08 68;98,61& -III',.B6,~7 

· "'18,7Of 19,1)2,886 -J.~ 

leas · 0,&9,00II 67,86,9'16 ' -&I,I'I,9fO 

· 'l.os,OOfJ B6,84,a97 -D,81,1191 

· · ~1'" 6.97,1131 +1,u,us 

, 

'tMa 1,6J,9I,167 1.~t6,l06 I -I,OI,8O,9iJ. • 



STATEMENT VU. 

(Ref'mI.e paragraph 16,) 

AIJlirage IJalue Of imports and exports of 8ilver com _ and bullion for each quinquennium from 1900-01 
to 1924-25 and value for each of the official year8 from 1925-26 to 1932-33. -

hlPOBT •• EXPORTS. 
Net importe or 

esporfis. - Government of Government of Importa+ 
India Otber .. in and Total. India Other coin and T.tal. Exporbi-

rupee •. bulllon. 
rupeet. bullion. 

R •• R •. R •• R .. R •• Ro. R •• 

& •• nge for 1900·01 to IflOi'()5 67,26,879 18,97,40.060 14,64,66,929 1,26,77,265 3,24,28,150 4,53,06,416 + 10,11,61,614 

. 1905.06 \0 1909-10 71,70,526 17,54,54,908 18,26,25,481 1,54.,89,147 67,16,912 2,12,06,059 + 16,14,20,372 

.. 1910·11 to 1914-16 62,50,314 18,51,08,286 14,18,68,602 1,92,99,276 1,59,18,000 3,52,17,276 + 10,81,41,328 

. 1915·16 to 1919·20 41,81,458 30,28,89,073 80,70,60,626 1,99,49,474 74,62,366 2,74,1l.R40 + 27,96,88,886 

.. 1920·2110 1024-25 (pigaret Dot available tor 1928-24 19,18,47,079 (Figure. for 1923.240 aud 3,46,76,258 + 16,72,70,821 
and 1924-26.) 1924.25 not avanable.) 

1925·~8 (Detail. not a.allable.) 19,89,70,604 (Detail. not a .. i1able.) 2,77,29,954 +17,12,41,150 

l&i6·27 Do. 21,76,34,160 Do. l,b9,63,e25 + 19,86,80,836 

11127·28 Do. 16,47,87,'17 Do. 2,63,88,190 + 13,88.68,227 

1926·29 Do. llS.92,18,S(l7 Do. 6,15,11,881 +9,77,06,926 

1929·30 Do. 13,41,90,827 Do. 4,79,78,629 + 8,62,12,198 

1930·81 Do. 13,441,62,717 Do. 8,38,69,661 + IO,'l'l,93,066 

1981·82 Do. ',42,83,962 Do. 4,34,81,060 -42,17,088 

1832·33 Do. 1,62,96,157 Do. 8,64,26,108 -2.01,30,961 
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STATEMENT VIU. 

(Referenoe paragraph 16.) 

Prkeofsilver in Bombay, London, alid New York, respectively, during 1932·38. 

Prioe io Bombay Priee in London Price in New York 
per 100 tol .. 
("U1ltry bar). 

per 
'*":.danl. ... 

per 
fineo .. 

-
HiSheot. Loweot. Hisheo1l. Lowed. Ripest. Lowest. 

--.----
l1li. A. 11 .. A. Ii. II. eana Cente. 

April 1088 ·61111 51 8 171 161 8Bt 27i 

:May .. · 66 6 M 6 17, 161r 28i ll7 

JUD,I 
" · · 11811 &4 8 17 16f. !lij silt 

July .. .. · · 611 I 16 8 171 16." 17 26f 

AuSOn .. · · - Ir1 7 114013 IBtf 17 .... 30 lot · . 
a.p"mbel' .. · · a7 , 16 1 IBtf 17('. 1St S7. 

October .. , 6610 611 IS 181 17H 171 2181 .' 
No ..... bor . · · . · 118 10 68 UI 181 17H lI'1l B6f 

Deoembel' .. · · &I • 411 • 17. 161 B6f HI 

JIlIl~J 1933 · . ; · 61 8 411 , 11* 16t1 181 141 

''-'' .. · · · · 68 , 411 , 17.\ 16-.'r lI'1l til 

...... .. . liS , &I , 18-,\ 17 10 set 



STATEMEN'l'IX. 

(Reference pangrap~ 2'0.) 

Exchange. 

fie kigkut al/d lowest q'lJOtaWmsfQI" telegraphic transfers em London Jor each 
month 0/ the year . 

• on6ha. Highest. Lo9t'eBt. 

•• Il. ,. 4. 

April 1935 • 1 8,\ 1 O'f 

Irq 1 6it 1 51 

J_ 1 5H 1 5J 

July 1 8,., 1 • 

Aagut . . 1 61. 1 61r 

&IpIiomber.. • 16h 1 «:T 

0cIIDJM. 1 6 .... 1 6t 

I 
Nonmber 1 IJ.I.! ) Sf 

; _ .... ,. 
1 6h I ) 1'1." 

I 
J_I983. 1 6h I 1 Il-

i 
r • ......., 1 ll- l 8at 

~h 1 I." 1 51 
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STATEMENT X. 
Exchange. 

MontAly purchases of 8terling by Go"ernment and the average rate oj p'lM'cha8e. 

April 1981 

May 

Jun. 

JuI,. 

Aaguot 

September h 

Ootabel> 

November If 

Deoember h 

Janlllry. 1938 

Febru.",. h 

Ma.rah 

. ' 

(Re!ereno. pa.ragraph 10.) 

, To"u. 

STATEMENT XI. 
(Befereuae paragraph 21.) 

£ 
229 

8,186 

6,87' 

4,846 

8,n6 

7,888 

8,764 

1.856 

1,050 

86,;39 

} 

(In thou",uds at e Bud RI.> 

Rt. 
39,113 

,19.4.8 • 

7,77,811 

G,74,48 

IO,911,8B 

10,16,07 

~98,07 

1,79,11 

1,89.45 

4',98,36 , 

'. tl. 
1 6'125 

"110 

'I &150 

e'1&8 

1 "173 

1 8'172 ' 

1 8-18B 

1 8'166 

1 &07G 

1 6'166 

AmOffnis and di,tribution 01 treasury balances and reser"e, 'n India and 
Etlglafld at the opening and elc8ing of 1982-1988. 

• (1"lokh, of ru_> 

1." APBIIo 19U. 81ft II&IIOB 1981. 

-- In I" ToW. 
h, In TotaL 1_ Bugland. ladiL Euglaad. 

'l't.sU1'1 Balances 111,611 11,16 88,86 14,D n .. J7.s-
rSiI ... 1.1l,l9 U\ I,U.18 l.u.- _. 

1,1~ 
I 

Pa.per (''arranc, S .. rve .~ Gold 1,1& ... I,)lII l15,9li' ... 15,91' 
t 
lSe.ariti .. lI'1.94 .. , ".94 8t,05 ... III .... 

~GoId • 36,90 1,87 119,07 16,1iO 1,87 18,1'1 
Gold s..Iard R ....... 

Seeuriti. ... I '«.16 14,116 ... M,98 U.,98 
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STATEMENT xu. 
(Referenoe paragraph 21.) 

Summarg of Ways and means transactions in India, 1932·1933 (figure. 
approximate only). 

(a) imny. Marine and M. E_ S. issu .. 

(b) Drawings by the Iraq Government 

DIBBVB8BlIllNTB. 

(c) Capital outlay on Delh~ Seourity Printing. etc. 

(tl) Remittances from India to London-

(i) By purcba.ee of sterling • 

(ia) By .t .... ling taken over in London 

(e) Discharge of t ..... ury bills i_ed to the publio 

(f) Repayment of way. and meanl adYanc .. from the Imparial Bank 

(g) Sinki ng fund pnrch_ 

(h) Canoellation of Indian tre .. ury bill. in the P_ C. R. 

Add .... lnc ....... in Treaoury Balan .. (inolnding inveetmenu) 

RBCBIPTL 

(1) E,.,... of oivil monue over civil expenditure 

(9) E ..... of railway receipt. over i ...... 

(S) Cash CertiAoeteo (net reoeipta) 

(40) POlta and Telegraphs reoeipla (net) 

(5) Permanent debt incurred 

(6) Withdrawal from G.s. B. in India against oppooite payment in Eoglaud 

(7) Net addition to the balan_ of Provincial Governments 

(8) Other item. 

To~a 

(In eroreo of Rs.) 

407'90 

.go 

21-" 

9-50 

'02 

2O'65 

18N1 

4oS'" 

28-a& 

U06 

1"35 

22-82 

l!(~70 

6-63 

Sill! --
13'1"4. 
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STATEMENT" xm. 
.(Referenoe paragraph II.) 

GOfJ61'nment Balances tn India, flJith tke Imp61'ial Bank of India and at 
Gove1'flf'Aent treaswrie8. 

(In lakh. of rup .... ) 

Balance at Government Bolanco at the Imp.rial 
treuunea. Bank of India. 

Last day of month. 

1981~1. [9:':-1980·31. 1931·88. 1932-33. 1930~1. 

~ .---

1,81 S,M It,lJ April · 17,61 • lI,16 7,16 

1,j,8 2,13 9,08 lIIal · · 16,16 17,31 7,44 

1,17 9,21 2,111 JUDO 18,71 16,78 IS,~ 

2,10 1,16 11,08 Jnly 22,89 21,13 19,46 

2,3S 1,j,8 1,~ Augoat · 111,48 19,411 13,116 

1,98 1,28 1,08 September 1S,t8 8,88 18,SS 

2,08 8,17 1,91 October • · . 16,20 8,44 8,18 

1,111 219 1,06 Novemba1 . 8,70 7,19 6,96 

1,111 1,06 I,K Deoomber . 7,19 8,08 6,86 

s,aa 1,07 1,19 Junary 11,17 8,86 8,38 

1,91 8,80 S,'ll P.~ 7,6l 7,78 7,08 

3,79 4,15II a,n lIIarch . · " '. 13,41/ 8,1. 11,01 

~A_' !-----'--

1,40 1,46 . · . .1 11,111 11,7'1 10,69 



Date of sale. 

60 

Amount oft'ared for tender. 

STATEMENT 

(Ref ....... 

Detaih of 8ale8 of Tremmr1l 

AmountappUed for. AmAant allotted and 
taken lip. 

S 6,8 tI 986" 
month., months. months. monlbll. montha. montha. mon'ba. mantlul. monthJ. 

___________ 1_ --1---------- ------

19th Manh Ulal • • J ClOre. tJf three months .. ... 
1" to 6I;h April lDS3 

lith Aprlll9S! J croree of three mOnb 

8th to 11th Apdl1D3J 

11th April 1.... • 3 crorea of three monthlr 

18th to 18th Aprlll982 

10th April"" 'ororea 01 three months '.- 2,00,00 

10th to Ifth AprU lD3a 

16thAprIll.as • !II crore. of three IDODthi 1 ...... 

17tJ> April""" 11.,. 1'" 

8rd )lay 1981 ..... 
4th to 9th Ma, 1931 

2 crore. of lhree monthl •• ",26 

11th., U'tb II.,. IDSI 

18th lila, 183. J Grotetl of three monUa. I."." It,26 

11th to I3rd HIJ IDS. 

2ab 1Ia, 183J I crorea of lhree monthi 1,11,71 

• ~~ _ol_tb ___ ~_t" __ ..;l,'-.. .:. ... -I.-'--+---I-~-'-...... :.,~.oa-I---I---I 
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XlV. 
p .... graph Do' 

bU18 in In.Ilia, 1992-93. 

Bate torlntermedJ.ate .. 

• mOD"" 

Amouut of intermediate, .old • 

• mont;b .. • monihl. 

.--.----~ - ------"�------�~-----I----

as 11 0 

as 11 I 

08 at D ....... 
os 11 1 

\ .. oali 0 

88111 

88\1 0 ....... 
0811 a 

88 II 0 
I. ... " 

08 II • 

8811 0 1 .... 00 

88130 

88"0 

OllIS 0 

.. 1 0 ....... 
.. 1 • 

.. 10 .. ..... 
au 11 ... 
I-~-~-I--~-I--=-I 



Dateofulo. 

62 

Amount offered tor ~Dd~r. 

STATEMENT 

(Relerenoe 

Details of 8ales of Trf!48ury 

Amount applied tor. 
AmoUllt .Hotted Ind 

taken up. 

3 e " 8'" 8 8" 
monthe. month.. month., months. months. montha. montha. lIJouth., month •. 

__________ 1 __ -1 __ .1 ____ 1 __ -- - ---r--

:BroUght forward 11,88,00 

"b JUDO It.SI • S oroI'M of 3 montha 1, ..... 

11th June 1985 , ororet of 9 monthl 1,116,7'6 

II&t JUDI 1982 t Ol'OftII or S montbi 1,89,16 ""." 
18tJa Jone 1981 • I orore!! of 8 montb. 2, ..... 1,00,00 

l,6t,60 3." lororea of 8 and 8 monthl S.st.'. 06,00 
oom billed. 

MbJoJy 1981 • 

".00 "'." I ClOl'e1i of 8 and 6 monthJ "M._ 89.71 
com blned. lfth 1uJ,y"" • 

13th to 18th J oJ,. 1981 

"'th to lith JuIJ leal 

18th JuIJ IOU • • J ero~ of !m bi:J. month !,or,1O 8,10,00 

17th Jal,. to lit .laguR 1181 • 

.... ... 
Total_m.d 01'lt '1 

- ---- --zt;U" i:iUI 



XIV -c:onltl. 

pa"'8ftllllll2.) 

biU, m India, 19iJ.B-3:J......eontd. 
(In thoaaanda ofmpoeB.) 

~ m. of aocepflod hDden, Amount of intermedla1e.eold. 

8 e , 8 8 , 
montbJ. JIlODtu. mtmth.. mOlllhl. JDODthe. lDOIlthI. • "'DUd, 

• IDODUd, 

- -::--- -.:---!----I---'----I-,..-----·I-----

8D I 0 

8D I 0 

10 i 1 

18 5 I 

.. . 
18 •• 111.8 

... 0 

"'0 11110 

eo •• 4, •• ra 

lOll lIIi. 

III I • 

• 110 

;---+---\-----~ --:;;;,. 
- - ...... 1 

I 



Dale O/We. 

an&h Aagu.~ tDaI • 

3t.l Aagut lO31 • 

6th September 1811 

Glob io 12th September 1981 • 

lath Sept.embH 1985 

IOt.h September 1831 • 

Slit to 16th September 1031 

17th September 1031 • 

seth September &0 lit Oo&ober 183. 

8rd UG&ober lSDI • 

4th to 10th October 1 ... 

11 tb October leal • 

15th to 111.h Oclober ID81 

Total O&rrI.ed onr 

64 

AlDOUDt oB'ered for tender. 

STATEMENT 

(BofoIence 

Detaila of Bales qf Treasury 

Amount appJ1ed for. Amount allotted and 
labn UP • 

.. , .. , .. \. 
~~ ~=~~~'F=-~ 

• I Crorel of alx moo,hI ... 7,13,,10... 1,~,oo 

111 orore. ollb. m!)DUlJ. 

2 OroI'M of lis. montha. 

.olOft! • 1)( '" anA (I DlOn\hl 
oom b1ned, 

• ..., .. 0110 ........... 

I croree of tour mODt.ha. 

./. oror .. oUhr.. mOot .... 

.;' .... 

I.H ....... 

....... 

2,1 .... 

.. ..... 

.. ... 

.... I ... '. 

1. ..... 

1.11,00 

I ... ". 

'----~---I--------~--I--~·--_;----r__---

22.11'" 1I.G.N 4'/1." 
._ c .. . 
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XIV-contd. 

p&mgrBph 22.) 

bills in Iljd'a. 1932-S3-contd. 

Averaa' rat. ot aooopttd hutlll'll. Bate fol' tntermodfate .. 

8 0 , • 8 , 
month., montbJ. month.. mOD\h.. mtnlthl. DlOQtbI. • month •• 

(In tbo_do of rupeo .. 

Amount of lnitrmedfat,.llOld. 

---.-- '--- --' ----1------.--- ----

.. PlO 

.. a e ....... 
88 8 • 

... Iio • 0 -1.81,00 

.. a I 

.... ... .. 
88 a G 88 •• 

~ I 0 .. ... .. 
.. • t 

-, . It I • .... 
.. . . 

.. . . ...G • 

.. • • .. , . . .. .. .. 
...... IUUI LD.III 

.s 



Dateof.1e,. 

Amoun' olferecl for tender. 

STATEMElrr 

(Beferen .. 

Detai18 of 8ale, of Trea,u'1J 

Amount applied for. Amouot allotted u.d 
ak.eoup. 

S 8 • 8" 8 e , 
months. montb., month&. months. DlCntba. mOllth •• mon,hlll. moDthL mODthl. 

-----------1----1---1-------- ----
BrollJ'ht forward 

18th October lS3J 

19th to Nth October 1m 

lath Oo&ober 1933 

loth Cowher to 3SDd .November 1033 • 

8th llonmber 1_ 

16lh Nonmber InJ 

Dud llonmber 1981 

I8rd November to JB\b November 1831 

Jftb lIonmber 1911 

80th Noyember to lib Dooember len 

7th to JJt.h Deeember 1932 

11th Deoember 1m 

TolaloarrtrdDftI' 

21,11,00 10.'1.60 4,78,11 

1.69.00 1,00,00 

51 erol'el of three moo&ba I .... " 

• It crorea f three monihl 1,51.00 ..... 00 ... 
1 orore of three montha '.61.00 1.00,00 

1 cran DUbree mODUd 1,71.11 1,00.00 

1 CTOl'e ot three mODth' ..... 00 l,oo.oo 

1 orore r three moDtb, • 1,48,00 1,00,00 

1 crore of three monUlI • 1,21.00 ,...., 

1 ClOn 01 three mono. • 1,86,00 "',10 

I ~ .. 
'.00.00 

lo_~r·.-_.-r--~--· __ r··-~·-~I~-~--,-~---~-~ 
... 111,00 ...... "14,71,J1 
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paragraph 92.) 

iills in Ind~tJ, 1932-38-eontd. 

Amaga",. of aocopted tendm. Ri.te lor Inblrmecllatu. 

" • , • I , 
m(lDthi. IDODtb.. mon,bL mcqthl. mOD&hJ. mODlh .. 

8 
month .. 

Am01lllt of IntermecUatel IOld.. 

• monta 
, 

1D000dl .. 

---, --'--I------Jr-----I----I--'---
1&,11,11 

• • 1 

'OJI aD r'o ,. .. , 

lID I 0 

lDtermedla" .t. dI. oontinued . 

. 111 I. 

00 •• 

18 • r-

OO • I .. 
ID , • -.11.71 

• • I . , ~ ..... · . , -, .-. , . 1~ 

• • 0 
~ '. , ,. I&}I · , . .... ~ 

...... 1aAII 1~7" 
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STATEMENT 

(Beteren.' 

Details of sales of Treasury 

Amonnt olared -'or teDder. Amount oppUed lor. Amount .. Uotted and 
tabu ap. 

nat, or .. )e, 

a • • a • • • • • mon,ld ,months. DlOnthi. mOl>tba • months . months • months. months • m1nthl, 

-------- --
BNDght forward, 

_ .. 
10.42,110 .;e ... 

ard J1UUll'J-U'as • 10l0re of • mouth. ~.IS)I. 1,00,00 

4th to 9th JlDDl.1'J' 1931 

10th Jana&!')' 1981 • 1 croro .f 8 month' •• 17,00 1,00,00 

11th to 18th J.nuar, JPSS 

17th J1DUlJ 10S1 o 1 crOff .1 • moatbl 5.88.76 1,00,00 

18th to 28rd JIODSI'J 1~8 

Ifth JanU11')' 19S5 • lorore of 8 monIlia of.81,M I},OO,oo 

tlit) to 80tb JIDtW'J 188S 

Slet JanDII'J' 1m • • 10ror. .r S month_ 8,11,60 1.",00 

lilt to 6th Jo'ebraa1l1OSl 

,th J'ebrul'J' 108.1 .''''''''' of 8 months ....... 1,00,00 

8th FebruarJ to 81d Ifal'\:h less 

If,th Febrtl&J'1103. .IJctrorel .1. montb_ 1,00,76 1,60.00 

JIst PebnJal7 IBM • tjeroN, 
.1 8 monthll ........ 1,48,16 

1Mb FebMW'J' JDSS IjerorN .1 • month. a.D,U 1,&0.00 

,t.hJllftlblltSS • lierorea .1 S month, ....... ' .... fIO 

If,tb lIarob 1833 · Jiomr •• .1. month. 8.80,00 1.',\2& 

IlDd )[aroh 1031 o lferar" all month. ....... 1,10.00 

I!ltb Mareb lass • ·ieroNI aI. mODthJ 1.18.10 I." .• 
I--------I--

Total 110._1",2.10 ,,'18,11 



69 

paragraph 22.) 

bills in India, 1932-33-concld. 

Annp n.te ot aocepted unden. Bate lor iDltnD~ 

• 8 " a I 
m01l\hI. mon\:hL monthi. moathl. mOQ.1,hl. 

--~--r----

ot •• 

It, 0 

.. I • 

.. , 0 

III • I 

!' • 0 .. , . 
It • 0 .. , . 
It •• 

II •• 

• • I _ • 

.. . . 
10100 

It 10 1 

_nl 

I· 
• mODtb ... 

I 
. moa&bB. 

....... J6,II,JI 1,1'.0Ct 

..... 

1'1." 

...... 

''',00 

.....10 

1-1--1-----~ - ~'-I--I--_ otU' • ~ 
- - - ...... 
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STATEMENT XV~ 

(Reference parograph 22.) 

1P at/8 Qnd means advances and trea81lrg billa transaction8 (with the public) 
. during 1932·33. 

[In thouaand.e of rupeeo.1 

WAYS AlO) IlBANS ADVAlfOBB. TBBASUBY BILLS. 
O'BNIlI'G BALAWCB ON 

1ST APBu1982. 
9.50,00. 47,6S,25, 

Total out-

Outstanding Outstanding ltanding of 
Advances Advances .t the end nt the ecd Ways Ilnd 

taken. repaid. ofeo.ch Sal •. Discherge. of each means ad· 
vances atld 

montb. month. treolufY 
bill .. --- ---- ._----~ 

Rs. Ro. Rs, Ro. B,. B .. Bs. 

April 1932 2,00,00 10.00.00 1.50,00 21.72.75. 15.95.25 55.30.75 64.80.76 

May .. 3,00,00 4.50.00 ... 18.97.00 15.8,,25 51.48.50 51.48,50 

Jone ,; 1.50,00 1,50,00 5.99.75 12.74,00 44,69,26 
. 

~69,25 ... 
Jnly .. ... .., .., 16,71,25 22,18,50 89,22.00 89,22,00 

Angnat " ... . .. ... 5.77.26 15.97.25 28,02,00 29,02,00 

September II ... ... .., 10,81.76 6,36.50 88,47,25 33,47.25 

OotDber ;; 5,25,00 5,25,00 .. , 8,82.00 . 8,31,75 88,97,50 88,97,50 

November ,. . 3,50,00 2,50,00 ].00,00 7,26,7~ l,25 46,28,0() 47,28,00 

December " 3.50.00 1,00,00 3.00,00 4.49,76 1,25 GO,71,50 58,71,50 

J.n ... r1 1933 7.00,00 8.00,00 7,00.00 10.12,26 29.55.76 11.80,00 38,90,00 

February .. 4,00,00 8,00,00 ',00,00 8,42.25 10,20,50 29,61,71 82.51,76 

Ma.rch ii 6.00.00 8.00,00 .. , 7 .... 60 10.I11J)O 28.09,25 26,09,25 



STATEMENT XVI: 
(Ref"""''' paragraph 27.) 

Composition of. the CU1'1'encg llesfflJe held against the note circu,lati01I at the 6ftd of each 4ntk. 
[In Iakh. of rupees. J 

G .... 

110."8. 
oirouJa.o 

tiOD 
of 

note •• en.,. Gold 
ooIu bullion iii 

Juludta. India. 

---I----
Xarch 1m. . 1,78,1' 1,01,98 6,26 

Api'll 1,88,81 1,00,81 6,68 

11'1 1,88." 99.88 10,71 

IUD. 1,70,0 1,01,80 10,78 

Inl1 1,74,28 1,08,8' 10,86 

ADruB 1,13,18 1,06,06 II,U 

Ioplembtr .. 1,'6,17 1,08,01 11.8' 

OotA>b •• 1,71,86 1,02,06 11,158 

• .,. ... 110' " 
1,76,88 1,00,l1li 11,76 

Dooemb .. 1,",80 IIr,sB 18.88 

laD...,. I11t8. 1,",88 l1li,26 lI.n 
r,b_,., 1,96,81 l1li,08 15,88 

arMOh' 1,'6,80 98,M' 85,99 

RESERVE. 

--COm ..ut'D BUf,LIO •• 

8i1'1'eJ' Gold 

bullion Gold 811y8l' bullion lD 

In bulltOD in bullioniu Bi. Majes-

India. EugiaDd. EDlland. 'Y'. 
DomiuioDl. 

-
9,28 

9,l1li 

10,6'1 

10,158 

10-76 

10,118 

18,28 

12,88 

lJ,.s 

12,88 

11,88 

1',M 

16,61 

. Gold Silftr 
bulliOll in bullion 
1,..".11 ID tr.lIIlt 
bet .... e.n oatW'een 

India and India and 

~:l~~ ~:lt;i: 

I 
Sterling Rup.. I Interue( 

880uritiel a80uritiel BUla of. 
in in EEohange. 

England. Jndit. t 
.Ma.jesty', Ma.jletTI 

DomiwODI. Dominiona. . . -------- ----.. 
67,94 8,'115 

69,28 

47,28 

411,18 

.s,D8 

l1li,41 

"l '9," 

'9,40 

6o.e1 

. '5,18 

89,2'1 

89,10 

89,115 

t Seotiou 110 01 tho Indian 1'0p .. CUrreD01 Aat, 1929. 
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STATEMENT XVII. 

(Reference pamgraph 31.) 

IJetaiZs of the balance 0/ the Gold Standard Rese1've on the 81st March 1933, 

In England-

Estimated value on the 31st March 1933 of the sterling securities of 
the nominal value of £25,850,000 (as per details helow) , 

{

In England • 
Gold 

In India • 

Cash at the Bank of England 

Details of investments :-

British Treasury Bills 

Treasury S pcr cent. Bonds, 15th AprillliSll 

Treasury 4 per cerit. Bonds, 1934·36 

Tressury 2 pcr cent. Donas, 1936·3R 

Treasury 8 per cent. BODds, 1934-12 

Treasury Con·ve .. ioD 4! l'cr cent .• t'JCk, 1.940-44 

TOTAJo 

TOTAL 

26,220;769 

2,152,334 

11,626,000 

897 

40,000,0011 

r ...... ] .... 

I. 

16,260,000 

239,200 

5,840,000 

1,500,000 

1,860,800 

150,000 

-----
25,850,000 

--
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STATEMENT xvnl.-

(Reference paragraph 33.) 

Oash balanceB 01 the Imperial Emile in the laBl week of each month a/lfl pef'cent-
• agtlB of cosh to liabilities. 

(C .. b in IaU. of rope..,) 

1930-31. 1931-31. 1939-33. -
-

Cub. 
Pereeutoge 

to Caah. 
P_.lage 

to - Cub, ~"":'tage 
liabilities. liabiUtiss. liabiliti ... 

April . 18,17 IS-Gll l6,II 1?'88 10,711 16'24 -
-

~ 

May 14,17 -18'12 10,68 lS-68 13,58 19'39 

; 
JaDI! 17,21 Ie-lIS 17,27 110-78 ,19,28 "'38 

Jaly . · 6,27 14110 11,811 24'1'9 38,88 3l!'4G 

Augu" . 111.711 .SO Sl.68 U'I9 1B.9G 85-81 

s. ....... ber · H,81 . J8"SS 8,48 8'38 38,117 16'84 

, 

o...bor 28.M 18'119 11,611 10"13 91,0. 16~ 

Nonmber · II.U M'6G 10.011 13110 U.SI IS1M _I ... 
IS.OS W46 8.011 10-88 110,96 91'18 

Janua'7 11.88 14'811 8,SO IINiII so,17 M'Il1 

Feb .... , '.63 11'. 8,8'1 13"10 83,18 -
Jluo/I • . la.13 11119 ..,. It'l8 1II.44 SIG 



~ 

1.t of 

, 

April 1932 • 

May .. · 
June .. · · · 
July .. 
Augu.t .. 

September » 

o ctober p ~ 

N ovember .. · · · 

D ecember .. · " ," 

J aDu..,. 1938 

F ohmor)' .. · · 
If erch .. · · · 

S'l'A'l'E14DT XIX. 

(ll4!fe~_ p .... gnlph 33.) 

Indian money rates (monthly). 

. 

, 

: 

Call money rate. 

Bank ra.t.e. 

Calcutta. I Bombay. 

Per ceuL /--;::: Per cent. 

, 

6 Si 61 

6 3 5(A) 

6 21 81 

5· II 

I 
4 

40 II 2 

" If If 

, It 1 

, It B 

, If 1 

" It Ii (b) 

• t 1 

Hi t f 

I 
I 

(IIjo..tlte_ofthellleetla. 
(b) Ou the 8rd of tbo mouth. 

Imperial 
Ila ... bill rate. 

Bank ----~---

Huudi rate • Calcutta. Bombay. 

+~~-- --I---
Per cent. Per cent. Per cent. 

6 7-8 ~ 

6(G) 7,-8 GI(a) 

• 
6 1-8 41 

6 7-8 8f 

4 6-7 3t . 
" 6-'1 ~ 

" 6-7 3 

, 6-'1 at 

" 6-7 4j 

~b) 6-7 '1(6) 

" 0-7 'I 

51 6-7 Sf" 



y-. 

1918-19 . . 
19111-20 
1920-21 
1921·81 
19811-18 
1998.M 

. -

19U-lI6 
1985-18 
1926-27 
1927-28 · 1928-89 
1929-30 · 1930-31 
1931-83 
19n-83 

, 

-, 
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STATEMENT xx. 
(Reference paragraph 36.) 

Clearing A01l8e statistic&. 

Calculla.\ Boutb'1. lIac1ru. KarachI. 

· .' . 7.41.1lI &'89,411 !l,45 11,30 
• 10,66,76 8,88,02 88,95 28,18 
.1.,89,98 13,16,98 76,79 88,41 

9,06,01 9,05.78 89,56 !6.'1' 
9,80,18 8.66.78 66,18 88,66 

• 8,68,06 ~.07~ 66.41 fl,61 .. 9.64,11 6,11,66 66,98 66,18 
• IO,i.l!,19 6,46.05 66,so 86,1' · . 9,61,01 4,12,68 M,6S 31,07 

; .10,M.0lI S,~,80 69,79 8(1,9S 
• 10.u.,OO 6,62.36 85,78 28,Oi 

8,80.91 '1,98.66 82,111 !ll,4I 
8,6d,28 8,66,61 60,88 24,47 
7,81,09 6,28,82 63.97 !3.J~ 
'1,90,17 8,67,62 (8.86 16.68 

STATEMENT XXI. 

(RefereJl'OO puag<aph 36.) 

(In I,kho of ru_) _ 

JIansooa. 0. ... -, LabaN. 
pore. T"".,.,. 

'1S,85 ... ... I'-BS,19 
.94,76 ... l!O,9O,60 
1,CM,84 8,68 ";88 29,76,M 
1.2S,OlI 9,01 1IO,ll6.9O 
1,85,98 7,98 8,49 20.00,08 
1.82,8. 6,88 6,85 18,O6,O~ 
1,17,l11 6,72 6,r11 18,06,18 
1.26,33 6,16 8,85 16,116,63 
l,lI4,~ 8,18 '1,70 Itl,08,67 
1,26,57 7,00 7,69 16,7~9 
1,86,00 7,31 8,69 19,81,1.0 
l.2O.70 7,66 8,17 19,99." 
1,06,65 6,71 10,67 !'1,80,65 

78,90 5,63 9,08 15,16.66 
70,76 -7.08 8,60 16,18.81' 

Remittances tAruugh tAe l",penal Ball", A.fIIOUfIt of clt:mllfld drafts purcAased 
,and tJ.rq,ft, ana lelegrapAic tf'ans/ers paicl in each circle qf the Imperial Bank. 

(Jnlaltluoofru __ ) 

19J1l. I-. I 193II. 1981. 19BJ.. 

- I",' h4 1. \ !n4! w lind ~Itnd 1. -Half. Half· Half. BaIf., Holl- Half. DaIf· Half. Balf· Half· 
Y-. Y_. Y_. Y .... i Year. Y-. Y-. Y ... Y ... Y ... 

. ' 

Demand dtafts P~ 

IIeapI CiJd, · · · • 91,48 M,l0 14,15\17.08 lI,st 1O.S9 l'UII 17,11'1 19,88 19.-
Bom'-.J _ · • 10.30 SS,08 83,91 n,. "'.88 14,51 16,48 H,S! 17,41 u.0'1-
lIadru • ~ lla65 l6,SO- D,l7 17,foII 18,111 10,7' 10,07 6,88 7,81 1,. 

1- --
80,311 1117,86 TMAL , ss,SS 71,_ 81,111 fI,64o 4.4,00 3'1JJ8 6C,88 GI,8CI' 

Drafts and telegraphic fnns£ers paid. 

~Circl. , 
• :13,117 1311.'/3 S!\.81 340.18] a.,96 29.11 SI,III 3'1,10 H,tS l!ll,l.. Rom ~. . • 30,49 S9,s1 38.lS 3l.1' 33,J.l H,16 3&,14 30.87 29,68 ~ 

1 .. 01 .. . . • 11._ 11,00 13,96 11,611 I u.n IJ.,1O 11,71 lUi U,OG 10,9& 

' ..... L • H.61 lso.u ~ 76,M 1&0.J8 f1,5T 18,17 h.9II 76,17j"U 
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STATEMENT XXII. 

(Rererence paragraph 36:) 

M.o"erae1~t 0/ /umds within the Province8 dl,ring the gear 1932-33. 
(In laklu of rupea.i 

Banpl 

:iDo~~~ Madrall United 
';lair and 80mb .. )'. Pro- Punjab. 

and Oootg. rinen. 
Nep&l). 

North- Bihar Central 
:::~ Burma, and Pro- A~BAm. 
tier. Orlt.... nno8l. 

Tu'l'.6.Io. 

----~~---I-- -.- ---- ---------- -- --
Ba.le of supply bill. and trans. 1,42 

feta to tbe publio. 

Tl'8.DSfer8 to bead-quarters by 
Bank poot-bill •. 

TOTAL 

32 

70 80 24 s 

STATEMENT xxm. 
(Rererence paragraph 36.) . 

2,52 

34 

Pagme1lt bg Government (m account of transfer 0/ ju"ds '1fJected by tke public 
betwee1' PrO'Vi'flCe8 during the gear 1932.33. 

- (In thousands of ru_.) 

ON AOOOUNT OJ 

Paid by Jodi. Mad· 
United North· Bihar Cen. 

and ra. 
l!omluy. Pro- PUD- Welt 

Bur. 
and tral Auam. Tor.lL. 

Bengal. and vincel. jab. Froatier. 
ma. OriS18 Pro· 

Coorg. viDC88. ----- ---- ----------- -
India au.i Bengal. 1.62 1.46 3,60 iii 30 15,89 1,10 1,11 31,ft 

Madraa and Coorg 63 10,59 42 8 U,6? 

Bombay 32,96 10,73 73 45,89 5,08 22 7,47 15 1,03,18 

United Provinoea 5,05 68 2 17 , 6,96 

Punjab 4,53 3,15 22 12,92 12 20,95 

North-West Frontior 8 20 3 81 

Burma 1,06 12,97 U,02 

Biha.r&D.d Ori ..... 12,68 12,76 

Central Provincel 6,21 81,67 18 86,91 

Auam 1,14,86 l,'iO 1,16,156 

-------- -- ----- ---- ---- ....-
TOTAL . 1,77,00 10,78 l,tI,50 2,48 30,3; 13,45 8,04 16,33 -8.67 7,33 4,03,80 
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STATEMENT XXIV. 



STATEMENT XXIV. 

(Reference paragraph 37.) 
I 

Statement B'howing the interest-bearmg obligations qf ~he Govel'nment of India, outBtanding at 'tke close 'of 
eachji'llanciaZlIear. 

~. Iodia-

~=~~;) bill.' in the h~n:l. .:t the 
p.blio. 

'Treuury bill. in the Paper Curroncy 
Rele"e. 

Wa)'. and mean. RelYaDCGI 

Total Lo ..... eto. 

Other Obligation.-
Poet Office Savings Bank. 
Cuh oertiftoatoa • 
Provident fnnda, etc.. . 
Dopreciation and Rese"e 'und, 
Provincial B.h.ntet (11) 

fotal Oth~r Obligatio .. 

I.E"IIland

Loalll (a) 

Total in India 

War Contribution. . • . 
Capitalvalne of. liabilitiel undergoing 

redemption by ,,",yof terminable 
nilw-ay aunnitiea. 

India bill. • • • • 
Jmperial Bank of India Loans 
PIOY'ident iODda, etc. • 

fotal in E"iJand 

3lat March Slot March Slot March 310t March 310t March Bllt March Blat March 8lat MilIch 
1926. 1927. 1928. 1929. 1930. 1931. 1932, 1933, 

36S'29 

49'66, 4N7 

416'91 411'78 

(In crcroo of r.p .... ) 

390'73 
4'00 

, 89'16 

483'88 470'37 

417'24 
65'38 

5'89 

478'61 

422'(\9 
47'&3 

49'67 

9'50 

529'39 

446'91. 
16:09 

3&-48 

608'46 

-------------I------I----------'---~-------\-----------
27'23 29'51 82'67 34'49 87'18 37'03 
20116 26'68 30'70 8~'30 35'00 38'43 
46'36 61'02 66'S2 60'52 66'41 70'33 
16'45 20'10 26'46 31'09 30'18 21'39 
U·87 10-49 10'48 10'43 1()O21 6'0~ 

88'2fJ 
44:58 
73'0! 
17'65 
"32 

43'S3 
66'83 
76'65 

16'86 
4'66 

\----1·---- ------------I------I~--~-- ---------
121'87 137'80 166'16 IOS'83 177'93 17S'27 177'79 197112 

639'81 653'71 666'93 602'71 646'80 651'78 707'lS 706'50 
1----1--------1------ -------\----... , -\.----- ----~ 

(e) 
166'86 

18'311 

67'58 

266'09 
17'81 

66'19 

272'62 
17'28 

64'79 

(In milli 0" of .e.) 

283'31 
16'72 

63'85 

289113 
16'72 

61'S6 
6'00 

4115 
~ ~ g ~ ~ ~ ·so 

\---~-----,I------I-----I·-----·I---·--------
842'41 83~'36 844'78 363'S1 366'16 388'69 379'84 

314'S2 
16'72 

'92 

379'02 



• 

4&&61 
(10""''' 01 ",~,) 

~"'j 
488~O 618'11 108"1 801'86 J!".lnlenhl l., M,Ia the R.I'" '1Z048 ...,," 

--, 
Total lotnool.ohoari •• obloplloDl 896'88 1,000'19 l,OS6'17 1,G'14"" I.l8&10 1,189-90 1'8111'88 1'.10'86 

--
Iot.rtot.yloL!ln. _ bold o""lnn \he 

(4) _.obll~ 

UJ (Jopltal .d •• "...t Ia BoUwa,. 011&81 881''1 8tlS'OO 700'69 780'79 748'98 nO'78 7U'U 

(II) Co,~lal ad ... "", 10 alb" Com. 17'77 19'18 ZOO78 11"1 18"T0 18'01 88'78 IH9 
mltreial napArtman", • 

18Na 142'80 168'66 171'79 (iii) C."U., od .. "ood 10 P .... I., .. 11"80 lSO'17 186'IM 161'19 

(I.) C.pllol od ... "", 10 Iodloo I1'M 12'11 18'91. 16'48 17'611 10'" ~O'80 81'08 
ItaLeI oed oth .. Inler'" 
b.rlnlloaUl. 

Tolol Inlo'."lltldl.' .... 1a 7411'8. 788'00 88\1'88 871'11 918'" 988-90 9IS-'1 008'87 

~----- - --
C .. b, b.lllon 0.4 _.r111to hold 011 81'90 81'68 16-16 .... , 4S-88 ."08 61-'. 81007 

'1""'01), ftrcoan" 

------- -
n.I ..... 01 Inlallnleraot..heorlnr .bll, .. 10'-68 181'91. 178'88 170'61 171'40 1~6'97 .18-80 li08'Ol 

lI.n. nol envlll'OCl b, .bov .... to, 

(u) Tb.o 81l11N. NF .... ' 'ha lIoml •• 1 .ml.unto 01 loa ••• uhlAndln ••• d .lool.olude ooml, ... tl .. oly .mal! amonnli 01 •• pl .. d 10 ..... hloh d. 110' b.or 
Jato, .. \. 

(6) Tbo OK.'" ",-oot tho .. pOrllon. 01 pro.lndol bal.n"", wbleb b ... I.Ie .... 1 .llber b ...... tho, lorm ron 01 ,ho old F.mlno In." ..... 'nnd or lb. 
1"lIont Vatnlne Uellof )'uod or bera.uI, tbol hn'f8 boon plUM wltb tbe Oovornmenb of India on ftxod dGJIOIIt. , 

1_) In.lndo. Ibo IIoLWly ... "mod by \1 .. ~."'Io'Y 01 Stoll ror tb. (1,..\ IndIo. Penl"."I. Rollwoy Dobonl ... SIo.k, .glJl'.P1't1,,~.ul mllllobl, 011 the 
"'rmtoMlon 01 tha ""01, •• \ wllh 11101 Rallw.y •• Ih. lot July lOll, n do .. nol, thorolore, "proo."I •• oY I", ..... In 'tho lorolill Indobloc!nou' 
01 \1Ia .... t.,. ... "'holl, 

(dl In.lndll '-S8 .'0 .... on "" ••• nl ., tb.lIublllty r.'"",d 10 III (0\ abo,., 
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STATEMENT XXV. 

(Reference paragraph '9.) 

Representative rUpf'B secu1·ities of the GO'/Jernment of I "dia. 
• Pr' 19U ICes Bm~ 

8i per cent. 6 per cent. 1933 5 'per ceot. 1945.55 4 per cent. 1960-70 
(subject. to Income (free of Income (free of I Dcome (subject to Income 

- T",,). Tax). T .. ). Tax). 

Highest. IJowest. High .. t. Lowest. Highfs~ Lowest, Higheot. Loweat, 

-- ---- --- --- ------
R •• R •• R •. R •• R •. 'R •. K •• R •• 

1914·15 96* 91t ... ... ... '" ... ... 
1917·18 70 67 "', ... ... 

"';8! 
. .. ... 

1020·21 60 52 ... 
'951 

96 ... '" ]923-24 671 61 971 98J 93t ... ... 
1924-25 68i 63i 98f 96t 99t 97 ... ... 
1925.26 74t 671 102. 971 104t 98lf 

'SO* 1926·27 79t\- 741 105t 1021 1Iot 100!.. 86!.. 
11127·28 79,.. 741 1031 102ft 108jf 10611 90 87!'. 
1928-29 76t 71 1()<2ft lOOt 106~ H12t\- 88: 831 
1929.30 72-.\ 63lt 101 99i 103f 100 841 75, 
1930.31 681 61-.\ lOot 98t 101ifr 9!lt 77. 73 
1931-32 63l 51 loot 95t 101H 8~l 751 681 
1932.33 BBl". 60t lOSi'w IOU 1131 981 lOOlll' 6,. 

STATEMENT XXVI. 

(Referenoe paragraph <L9.) 

Rep1'esMltative rupee securities of the Government oj India. 
M hI fl t ont lypnN' nc natIons. 

31 per cent. 5 per ce.t. 1941).65 4peroent.l!l6O-70 
(subject to IneoDle 4i per cent. 1934 (free of Income (subject to I DComs 

- Tox). . Tox). Tax). 

--
Highest. Loweat. Highest. Lowe.t. High .. t. Lowest. High .. t. Lowest. 

----
R., R •• Ra. R •• R., Ra. R •• Ra. 

April 1932 621 ROi 971 96t 991 981 69i 67i 
May ~ 631 62 98 97i 101 ~Ut 72l 691 
June .. 63l ROt 97ft 971 101 701 b'9t 
Joly .. 70 66i 9'JI 981 104i 101t 7ill 73 
Augnat .. 691 6at 99ft 99i 1O61 18401 7\lf 78, 
September., 69.\ 88i -9!J.jf 99t 1O61 1,..,., 79U 7st 
October 

" 
76 70 lOUt 9Ilti 108 10hi 86 Sot 

November" 761 7li 1001 l00l U161 10611 85,0. 83'J 
December ., 7'I\ 711. 1011 ~m H171 105 86r. 8aft 
Itltkua.ry 1933 

:1 
7'1. 1(>lt 1I0 10',,\ 93',,, 86/1 

}'ebrnary . ~"I BOH 101, IOIIa 1121 110 961 931 
March .. 88 ... 81..,,1J'I 1021 10lH 1131 llOf 100." 93t 
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STATEMENT XXVlL 
(Ref ....... Jl&l8l!raph 50.) 

Absorption of CUN"encg. since 1914. [In Ialdul of rap .... ] 

Rnp.... ~otea Total. 

t-;-~-~---f~-.-5-'-~--I-~-!~-I-~-W-I-~-~~I-~--~---------------------1----:--::-- ~;~ ~:~ 
11120-21 -25,68 -5,90 -31,58 
1921-211 -10,46 9,35 -I,ll 
1~~241.. -9,56 3,8'1- -5,69 
1923-a. 7,62 7.96 15,58 
19'-*25 S.65 -2,51 1,16 

~s: -l~;~~ -~;!.t -~;~~ 
1w/·28 "-lI.75 10,22 6,47 
1928·22 -S,OS 9,b7 M 
1\I'.!9-30 -lll,71 -18,90 -4.tI,51 
19:10031 , • -21,58 -11,87 -3"d,90 

11= • , • -u: -~N: ~:~r 
Total for 16 10'" 1919-20 to 19S1!-8S 
An ...... for 1.1 .... 1919-20 to 1_ 

9C5,96 16.83 79.1S 
: ----::s:sr ~~ 

STATEMENT XXVlU. 
(Reference paragraph 61.) , 

AblOl'PtiOfl of f'1Ipee. lind hal/-f'1Ipee. during 1931-32 and 1932-33. . [ In Iakh. of rupee .. ] 

1931-sa. 1932-33. 
, 

April I Jul,. Oct- January ApriHo April July Oct. January 
A),:::' to to to to to to 'to to 

June. Sept. ])eo, llaroh. Mareb. June. Sept. Dec. ll.reb. 

Oponing lIalan_ f----- 1--- ---
Curreney • 1,17,86 1,H.46 1,98,81 1,16,06 1,17,86 1,01,96 1,01,31 1,03,01 117,83 1,01,96 
r ... nry 1,07 91 87 57 1,07 1,09 'l'1 67 69 l,flO 

To,.:u. , 1,18,93 1,ll3,30 1,97,88 1,16,61 1,18,93 ,03,98 1,(\2,08 1,03,88 98,~ 1,02.98 

Closing aalance-
Cnrnmoy .1,32," 1,IMl 1,16,06 1,01,96 I,OI,9! ,01,31 1,03,01 97,83 96,M 98,M 
T-.ur,. 91 Sf 67 1,00 1,09 n 87 69 91 911 

To?u • 1,23,35 1,21,88 1,15,61 1,03,96 I,OlJ,98 ,03,08 l,03,88 88,4:1 87,16 l17,t8 

N,'I dilf ....... + or -
-I----

-4,U ---4.33 +lll,08 +lll,68 +16,97 +88 -1,80 +6,26 +1,18 +6,10-
...ttlJ-N ew coiDa il8Utd ... ... .. , -.. '" - ... . .. '" ... 
D«I •• ,-R<>mitt""""'! to 

lIinta for 
. reooiuage or 

meltiug -1,93 -8,96 -I," -1," -1S,0& -.SD ~,6lI ~88 -3,1. -13,26 

N"!~=t:: ~~~.:. 
I----

tion (-I _,34 --s,n +8,61 +9,91 +8,93 -1,81 -6,11 +1,38 -1,09 -7,66 
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STATEMENT XXIX. 
(Ref......,. pa"graph il,) 

MOllthlg abso,.ption of rtvpeea, 

Month. I 
Aboorptinll + or retum fnnD 

oinro.lation - in 

1----;;;;;·;2~ 1982·83. 

------------------------~------I 
~~I +80 

-211 
June 
Joly , 
Augnot • 
SepfA>mber 
October 
November 
December 
January 
Feb1'tl&'l'7 
Marcb • 

Calcuaa 

Ca.WDpme 

L9hore 

Bombey 

Kuachl 

Jdadr .. 

RangooD 

STATEMENT XXX. 
(R.f.", .... paragraph iL) 

~b8orption 0/ rupees by ciTcl8B. 

Circle .. 

.. 
TOUL 

-65 
-2,09 
-3,60 
-4,1' 
-2,30 
-1,83 
+1,38 
+2,20 
+5.M 
+5,20 
+3,78 

+99 

-1,82 
-8.87 
-1.47 
-!8 

+1 
+U1 

+46 
--811 

-1,67 

;-----.-
·1 +3,93 -7,55 

[In lakld of mpe&] 

AboorptiOD + or ... Iura from 
cirealation - of nlpeel in 

1981·32- . 11182.13-

-2,99 -1,27 

-47 -3,02 

+1,77 -1,14 

+2,88 -1,28 

+" -3 

+1,56 --8 

+72 -72 

+8,88 -7,11 



83 

. STATEMEliT XXXI. ' 
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STATEMENT XXXI. 
, (Ref.rence paragn>ph 62.) 

Whole ,.upee8 coined a1~d i8sued f,.om the Indian Mint8 from 1835. 

Calendar ye .... Coined in Coined in 
Calcutta. Madras. 

B B 
William [V, 1835. • 10,90,88,070 11,78,000 
Victoria, 1840; 1st issue '. 17,99,34,670 2,18,98,181 

" 
1840, 2nd 

" 39,85,53,660 5,50,49,201 

" 
1862 26,94,27,222 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 8,26,57,837 ... 
" 

1879 . 1,59,28,825 ... 
" 

1880 '1,83,99,894 ... 
" 

1881 24,35,719 ... 
., .1882 1,50,90,289 ... 
" 

1383 51,23,872 ... 
" 

1884 1,16,41,757 ... 
" 

1885 3,41,52,203 ... 
" 

1886 1,08,78,075 ... 
" 

1887 4,02,00,148 ... 
" 1888 76,68,000 ... 
;, 1889 93,68,310 .,. 
" 1890 2,4.7,41,865 ... .. 1891 1,46,69,908 '" .. 1892 3,24,05,120 . .. .. 1893 91,40,310 . .. 
" 

1897 4,70,184 ... 
" 

1898 12,50,976 ... 
" 

1900 5,29,02,591 .. , 
" 

1901 3,37,22,243 ... 
" 

1901 coinec1 in 3,82,94,644 ... 
1902 

Edward VII, 1903 ditto. 26,000 ... 
" 
" 
" 

" 
]908 4,93,78,365 ... .. 1904 5,88,88,617 ... 

" 
1906 5,12,67,883 ... 

(a) Includes R5,OO,OOO clIlDed for the Blkaner State. 
(6) On "",,"UDt of K .. hmir and Bhopal re-coinage. 
(rl Ditto ditto. 
(d) In.lude. Rt,09.02,414 coined for Indian Stateo. 
(.) Rl,oo,43,nM coined for Indian Slat ... 
(f) R~,n8,86,oa coined for Indian States. 
(9) RlI,66.4oli1 coined f ... 1ndion States. 
(h) R&,94,221 coiDed for Indion Stalea. 
('1 R3~8.()()(l coined for Indio .. State.. 

Coined in Total Coined. Bombay. 

B B 

5,37,12,502 16,39,78,572 
10,98,38,073 31,16,7U,924 
31,29,58,076 76,65,60,931 
40,80,03,034 70,69,12,179 

2,85,08,566 4,35,22,400 
1,93,69,597 8,09,91,548 
2,89,49,087 4,09,50,30) 
9,55,54,320 13,48,06,012 
6,89,27,1116 9,65,85,033 

. 7,27,99,904 8,87,28,229 
5,37,85,624 7,21,65,51~ 

31,61,858 55,97,577 
5,63,97,278 7,14,87,567 
1,80,22,789 2,31,46,161 
8,68,46,570 4,84,88,827 
6,48,78,000 9,90,30,203 
4,11,46,457 5,20,24,532 
4,84,00,000 8,86,00,148 
6,32,OO,00!) 7,07,68,000 
6,53,00,000 7,46,68,310 
9,29,00,000 11,76,41,865 
~,95,OO,000 6,41,e9,903 
7,22,00,000· 10,46,E6,120 
6,95,90,000 (a) 7,87,80,310 

10,54,598 (b) 15,24,777 
62,68,437 (c)75,]9,413 

6,52,36,908 (d) 11,81,89,499 
7,54,18,718 (ellO,91,85,961 
5,48,44,740 (l)9,al,39,38.J. 

... 25,000 
5,29,69,151 (g) 10,23,47,606 

10,19,40,291 (n) 16,02,78,908 
7,62,02,223 (.)12,74,60,106 
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STATEMENT ,XXXI-(COfIClflded). 

11'hole r"pee, willed tJnd iBsued from tAe Illdian Mints from 1835. 

Calendar 1"""" Coined in Coined in I Coined in Total Coined. Calautla. Madna. Bombay. 

1/; 1/; I B B 
Edward VII, 1906 10,47,97,164 ... 15,89,53,269 (;)26,37,50,433 

II II 19U7 • 8,13,38,000 ... 17,09,11,816 (k)25,22,411,816 
II .. 1908 . 2,02,17,728 . .. 1,07,14,770 3,011,32,408 .. II 1~09 1,27,58,580 -. 95,88,746 (,)2,22,97,326 

" II 1 10 85,00,000 .. , 91,88,673 l,76,8ts,67S 
II .. 191U coined 

in 1911. 
41,27,013 ... 16,96,278 58,23,286 

George V, 1911 42,99,924 ... 51,48,125 94,43,049 .. II 19Ii +,51,22,132 ... 1,90,67,074 (_) 12,41,89,206 

" .. 1913 7,5~,OO,168 -.. 8,7+,65,788 (.)16,32,65,951 .. .. 1914 3,31,00,160 -.. 1,52,70,000 4,88,70,150 .. .. 191ii 91l,OO,139 .. - 58,71,979 1,52,72,118 
II II 1916 11,50,00,210 ... 9,79,00,000 21,29,00,210 .. II 1917 11,32,OO,Sll7 , .. 15,15,82,659 26,47,82,876 

" .. 1017 coiDed 17,74,025 -.. -.. 17,74,025 
in 1918. 

n II 1918 20,13,26,Un ... 21,05,50,363 41,18,76,603 
". .. 1918 coined -loU,94,006 .. , ... 40,94,006 

in 1919. .. .. 1919 19,68,06,224 ... 22,67,06,054 42,85,12,278 
II II 1919 coined 1,44,00,031 ... '" 1,44,OO,OSI 

in 1920. .. ., 19211 8,86,00,085 . .. 5,59,36,544 9,45,36,629 .. II 1920 coined 64,00,064 ... '" 64,00,064 
in 1921. 

» JI 1920 ooine.I 
in 1922. 

5,64,000 ... .. , 0,64,000 

" .. 1920 coined 
in 1925. 

49,36,01i0 ... '" 49,86,000 

JI II 1921 • ... ... 01,10,121 Iil,IIi,1l1I 
II .. 1922. ... ..- 20,iiI,I00 20,f>I,150 

TOTAL 2,70,2U,ii6,U8 110,76,07,805 8,66,60,82,846 6,47,56,90,779 



· STATEMENT XXXII. 
(Ref.rence pnragraph 52") 

Rupee Census. 

~: ,_,,~ ~+. ±' ~'I'" ±I,I_OI_'..;·I:..I_020_"-'. !I_IO_"_" 11,1_0_,,_" !..11_023_·-;I_I'_'_'".I_lo_'"_"I!..I_O'_O" 
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'41 ... 'a, 
'.1 

.,. "10 '10 "8 

"80 

"18 

'1'/ 
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STA'lEMENT xxxm. 
(Ref.renco paragraph 63.) 

Absorption of small coin-1932-33. 

India MadrOB P~~abl I Bihar 
Trea- &tid Bombay. Bengal. U. P. N .• W. Burma. a~d 
luriea. Coorr· frontlar, Orlssa. 

(In tboD.and. of rupeee.} 

Centra.! 
Pro,~ 
iuceB. 

Assam. T.OT.AL. 

--.-------~--- -- ---- -- -- -- -- -- ------
i Run •• (8Ilyer)-

Openlbf Balanoe .•••• 
Beoelptl from + or I •• ael to - MiDt or other 

Prorinoel. 
ClOlina BalaDoe 

H,OG 13,82 1,33 16,62 6,~ 4,66 8,60 4,57 1.89 8,69 69,G~ 
-2,116 -1,27 +86 -18 -3,00 -10 -26 -3,19 +7 +·2,75 -7,37 

Net Lonl Ab.orption ioI9S2.:13 
Ditto ditto In 1II3J.l1~ 
Ditto ditto 10 19110-31 

I,M 1',08 6,21 12,70 7,04 5,67 4,98 3,09 1,82 4,67 61,56 

· -=!.84 -=!.53 -=2T2 3,7' --=s:M -I,ll -1,59 -=i~ ---14-l.i7 --=s:29 
• -1,45 2,93 5,51 2 -1,75 1,16 ~,05 -2,85 14 1,06 6,82 
• -1,12 -S,90 -)2 -8,SS -4,15 -54 +58 -3,34 -38 +2,02 -24,23 -- -- ----------------------------

i all .... (811 ... )-

Opening Balance . • • • • • 
Reoeipt.. froUl + or 111081 to -Mint or other 

!trorinoe&. 
CIOlinr Balanoe 

Nit ~m'J Ab~~~on I: l:t~ 
Ditlo ditto In 1930.31 

.. AWN.&. NICa:II:L-

OpsDinf B"lalloo • • • • • . 
Rp:;:i~o~~~m + or 118001 to - lIillt or other 
CIOlinr BalaDoe 

Net Lonl Ablorptlon in 19:12.:13 
Iliito ditto In IP81-32 
lJilto ditto in 1»30-31 

"'-8 :'4.59 

------------------------------ -----41 -I,~ -1.4-1 -25 -27 -42 -za -S -3 -2 -U9 
-49 -2,98 -1,24 -3U -38 -52 -27 -14 -4 _I _ 6.37 
-39 -1,98. -1,15 -33 -51 -47 -34 -10 -4 -2 -5,58 -----------------------------
1,17 
-.16 

4,78 6,93 8,01 6,)S 
+1 +',43 -1,77 

s. 
+14 

1,42 
+17 

SO 
-3 

1,91 
+61 

82,09 

as 4,98 5.58 6.89 6.82 1.42 24 1,52 75 I.5S 29.91 ---,--------23 -25 1.35 2,75 -2.~ -t8 -9 7 2 99 2.18 
15 2 1,89 ... -1,76 6 4 20 IS 59 34 .. ~..l-~ __ 2S_~~ __ 18 _ __=!.I~I~~I~ 



2-A •• , NU'K.1.-
J 

()peuIPl' Ba.lance • . .. .. . .. 2,~ 1l,3tl 4,09 6,~ 

Receipt. from .. or IliaCi to - Mint or other -liS ... +40,49 +2.77 
PrOTincet. 

C\noiD, Balance ~ 10,71 5,60 8,72 

I' et Looal A boorption in 1932-33 21 67 r--s.os i,29 
Ditto ditto ml931.a2 -47 1,92 4,88 4 
Ditto ditto in 191JO.81 ~M -6,33 87 -3,47 

WICKIt. bB.A. PISCI8-

Openinr Balance . .. • .. • . . 1.99 10,56 '.57 6,21 
Be~iptl from ... or luueII to - Miut or other -1,'16 -Ill ~,96 +2,70 

Province •. 
Cleoin, Boia".. 96 8,77 S,96 2,84 

~ Net Local Ab.orption in 1_ -78 68 6,07 
Ditto ditto in 1931-32 . -1,BO B,12 I,ll 16 
DitlO ditto in lJt3O.81 ...... 940 -',24 -2,48 -3,42 -----------

8,wer.. Preo-

Opentnr Balauoe • • • .. .. . 79 1,57 86 1,98 
Beoeipt. from +" or lana to - Mint or other -I,M +85 +DI! ,-84 

PrOTiDoee. 
Clolin. B&lanoe 65 1,29 75 84 ---------
1II.t Local Aboorption in 1981-32 -1,30 68 89 95 

Ditto ditto in 1980-31 -93 69 1,~ -1,13 
Ditto ditto in 1929-80 -2,29 42 -1,12 

HAl.. P,0.-
Openlnr BAlAnce • • .. .. • . .. .,. I 7 
lleceiptl from + or IlIuea to - Mint or other ... ... +2 ,110 

Province!. 
Cloling Balan .. ~'-

... I 9 

If et Local Ablorption In 1932-38 ... u. 1 48 
Ditto ditto in 1nl·as : ... 1 ... I 47 
Ditto ditto in 1980-31 1 48 

f-._-

PI. P, .... -
Op01linr Balan.. .,... 2 13 8 5 
~oeipt. from ... or I.,nel to -Mint or other ... +42 '+23 +17 

Prm'inoel. 
Clooing B&lanoe 9 It 15 7 - ~ Net Loo.1 AblOrption In 1981-82 , ... " IS 

Ditto ditto In 193(1.,'l1 8 47 29 23 
Ditto ditto In 1929-110 -1 45 , 2 

10,~ 3,96 2,14 2,64 1,'9 
-4,96 +25 +2,00 -1,20 +48 

~ 14,19 4,85 1,76 2,16 

-2,84 2 -21 -4l 81 
-2,71 1,88 2,96 -1,89 7. 
-3,03 62 84 -1.89 -69 

7,09 4,03 1,69 2,49 8,88 
-8,81 -11 +118 -;81 +',61 

5,37 I,S7 2," 1,60 6,47 -----
-2,09 P5 23 18 . 0.67 
-1,78 2,21 1,19 -1,32 4,80 
-11,42 1,21 77 -1.40 • 52 
~ ----- ---

4,04 1,20 1,(18 82 1,49 
-2,86 . +19 +20 -7 +7 

2,66 1,08 89 62 1,15 ------
-1,47 81 39 19 41 
-1,47 49 70 -25 81 
-1,48 1,52 57 -24 -8 ---

9 7 u. S 2 
-2 +5 ... +2 +4 

- ., 7 ... , __ --_1_ 

... 5 ... 1 • 
I 8 . .. , -1 2 

-2 . 6 ... 3 
~ 

8 7 4 2 .2 
+8 +7 +18 +5 +4 

7 6 15 8 , -4 8 2 , \I 
5 19 7 7 8 

-1 8 .... 2 ... 

1,87 
+1,72 

2,49 

1,10 
1,29 

I--=::' 
1,27 

+1 .. 12 

1,~ 

---;0 
88 

1,02 ---
15 

+73 

" - 04 
51 
52 -

... .. . 

--=--. .. 
1 

1 
+8 

B 

2 
2 
1 

4U t 
8& 4, 

", 
S, 

10,1 
--=-13, 

58 

72 
o 

85 

52. 
-1,1 

40, 

10, 
8, 

-14,33 --
18,83 

-11,29 

10,08 

1,48 
16 

-1,80 

29 
81 

SO --
8~ 
59 
58 --

Sll 
122 

72 --
102 
12~ 
65 

.~ 



y .... 

A.venge for the 6 pre-war yeart 

Average for the 5 war yea.ra 
1918·19 

1919·20 

1920·11 

1921.22 

1922·23 

1928.2' 

1924-25 

1925·26 

1926·27 . 
1927·28 

1928029 . 
1929.30 . 
19:10·31 • 

1931032 . 
le3H3 

90 

STATEMENT XXXIV. 

(Refer.nc. paragraph 63.) 

Annual ahsorpti'(m 0/ small coin. 

Four aDoa Twoanna One 8Dna 
piece.. piecea. piece .. 

15,75 13,59 21,02 

191 •• 15 to 
SV,S' 29,54 27,86 

· 88,16 60,83 ",06 

-9,81 -S3,~ -12,8lI 

· -7,09 -2.'0 3,28 

· 3,67 1,70 12,99 

6,20 3,99 19,88 

.' .' 15,87 490 21,86 

8,34 5,~ 11,22 

61 -6,10 11,62 

7,08 ,"62 22,02 

8,89 6,67 22,18 

-2,06 -1,88 10,28 

-31,70 -18,88 -1,"33 

. ",1S 3.71 8,52 

-6,U B,IS 10,82 

N.B.-A "",,IU .Ign lDdlCAtea return from cllculatloa. 

[In tbouoand. of rup .... ] 

Siogi. pice. TOT~ 

10,51 60,87 

1,63 1,00,27 

21,18 2,]8,71 

-2,22 _7,59 

52 -5,69 

2,89 21,21 

I,.s 82,41' 

5,31 m,s. 

2,28 28,28 

,"06 10,08 

5,05 88,72 

5.0' .s,62 

6,77 12,20 

.,..1,30 -00,21 

IS 19,67 

1,.s 8,8lI 



STATEMENT XXXV. 



~~ ~ Laat da.y of g , 

i - f,! d, 

~ ~ 
, 

---
April 11,27 15,82 28,02 

May 11,17 15,77 23,25 

JaDe 11,82 16,24 211,44 

Jo1y 12,24 16,49 29,27 

A1ll!1Iet 12,74 16,15 28,76 

September 13,33 16)4 2.7,63 

October. 18,58 16,03\ 27,67 

November IS,75 16,67 27,33 

December 18,@0 15,47 26,26 

Januty . 14,28 16,29 27,18 

Februray IS,28 16,87 27,27 

&I""ch ' 1236 15,77 ~ 
Average • 12,80 16,15 27,96 

Reaerv8 Tre&-

:a~e~d1ar~ 
Notea-
Average ... 1'.01 2,47 

Metallic 
_erve-
Average 6,M Gold .. ' ." 

.. Silver '" 
IO,r; lI,42 

Currene, 
luvestment 
OD aIel; 
March 8,00 8,00 10,08 

Proftto 01 
PapsI' Cu .... 
reu01 De-

25 21 211 pll'tment 
I 

I 
i: 
~ 
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STATEMENT 

(Referen.e 

11' alue of currency note8 in circulation, 

...: 
~. 

.; 

~ I i ;;; 't 

.~ ~ ~ ------ .--'---
43,65 '60,114 65,47 82,72 1,05,96 1,53,72 1,70,74 

46,77 61,99 ' 66,31 88,91 l,ll,5l! 1,55,18 1,66,92 

49,29 66,48 71,39 99,29 1,14,79 1,82,76 1,64,34 

51,53 68,06 75,48 99,SI 1,21,41 1,67,11 1,03,87 
: 

51,74 66,41 74,01 1,05,15 I,SI,41 1,68,92 1,03,27 

.50,82 03,81 71,55 1,08,<18 1,34,38 l,nj6 1.57,63 

50,50 03,59 73,32 1,14,77 1,36,43 1,75;29 1,59,68/ 

46,53 62,Q6 76,50 1,12,93 1,40,76 1,79,67 1,61),21 

43,25 62,34 82,17 1,08,31 1,47,09 1,82,91 1,61,40 

51,64 62,42 84,36 1,01,82 1,49,74 1,85,15 1,03,41 

50,57 64,Ot 86,76 1,03,46 1,51,48 1,83,08 1,64,60 

54,41 67,78 66,87 99,i9 ,1,53,48 1,74,52 1,66,16 

49,66 64,10 76,14 1,01,77 1,33,00 1,71,66 ~ 

2,64 8,70 8,~8 S,74 1,64 1,07 1,34 

4,
75 1 16,48 28,22 00,86 20,2'1 211,20 83,29 

I 
82,91 82,61 21,85 

20,
67

1 
28,33 44,64 55,28 

12,00 20,00 48,48 61,48 1 88,85 86,86 76,42 

1,53 I 27 24 71 2 . .0 8,49 1,00 
I 
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xxxv. 
paragraph M.} 

,00 the last day of each month. 
[In lakh. of rupees,] -

~ I ; I i ~ 
I 

,~ ; ~ I i .: I ~, 
~ i- ~ ~ §i. ~ l!I ~ 

1'6v'32 1 1'71,v6 

---- -- . 
1,'18,31 1,81,!1S 1,79,61 1,85,13\1,'18,71 1,S?'18 1,83,00 1,'18,90 1 1,60.14 1,88,31 

1,8'1,81 1,79,32 1.'ll,iS I,V,51 1,'18,28 1,8V,88 11,VI~ 1,ss,~1 1,8'-16 1,67,V8 1,M,7t 1.88,~? 

'. 
1,71,76 1,76,01 -I,'IS,61 \.71,t9 I,VII.II5 1,81," 1,'18,57 11'17'.18 1081,71' 1.68,71 1,52,M l.?O,1I5 

1,75,56 1,90,41 1,'15.'11 U6,U 1~,90 1,97,48 1,77,69 ' -1,80,79 ,1,85,72 1.88,24 1,~,85 I,V.,28 
, . 

1,76.09 1,82,26 1,78,80 1,78,18 l,'88,81 11,00,58 1,80,~ 1,82,90 1,85,10 1,88,87 1,58,58 - 1,75,58 

1,78,31 ',80,V8 1,'I9,lI9 1.'19,. 1,89.51 1,1I6,~ 1,81,81 1,U,OO 1,86,80 1,71,47 t,ts,?' 1,75,77 

1,79,'/8 1,79,68 I,StI,82 1,80,98 1,91,77 1,99,'19 1,83,38 1,84,00 1,84,82 l,70,14 1,59,V6 I,V5,85 

l,'IS,~ 1,7'1,00 1,78,90 1,80,00 1,82,8S 1,89,15 1,81,SS 1,83,15 1,80,77 1,U,S. 1,62,36 I,V5,68 

1,'IS,58 I,V.,18 1,93,41 1,78,2l 1,91,'18 1,81,18 1,82,M 1,89,00 1,'19.41 1,61,34 1,78,30 I,V.,1111 

1,,..40 l,n,85 1,U,OIl 1,61,H1 •• 81,18 l,so,47 1,88,01 1,89,74 1,80,81 1,58,. I,n,I6 1,7., • 

1,'IS,87 1,'IS,89 1,86,19 l,83,n 1.91.76 1,£t,74 .,85,78 1,98.4V 1,81,80 1,56,58 1,'1$,54 1,75,25 , 
1,7,'6 1,7,'0 1,85,85 l.s'-19 1,99,86 1,U,IS ,=~8' 1,88,88 1,77,S-1 1,IIO,S. 1,711,14 1,76,iO 

1,711,. 1 1,88,88 
-'-'--

1,03,M 1 1,'18,88 1,'IS,80 , l,n,Dl 1,78,2'/ 1,89,13 1,80,16 1,86,88 1,83,ll I,os,'" 

I 
\ ... ... .. - ... .. - ... ... - ... '" -

.... "':111 13,. 111,32 .,81 .,81 BII,N SO,&:! u.ss 3O,~ 10,A 1.,96 

- , 
7,85 85,86 88,SI 74,2$ SS,58 1IIl,83 I,09,SI 1,09,85 I,r.'~l I,I6,iO 1,15,16 .l,lII,S3 

'/11,91 03,. 71,58 77,11 8G,ll 55,34 4l,'/8 IS,IIII 86,00 10,19 67,M lII,C16 . 
3,a; i,f6 1,11 1,96 1,'/8 I,~ 1,10 1,99 10M Tl l.III LA 



L..t day of 

STATEMENT 
(Reference 

Statement of active note circulation during 

Grosl oirculation I on last day of month. Amount8 held in tlca8urie8. 

I 193rH11. 1 1931-82. I 1931!-8S. __ ~8()._3~J 1931-32. Il~32-3S. 
-------.--------1---

April 1;73,20 • 1,60,14 1,68,31 1,06 1,17 

1,61,78 1,56,70 sa 87 

J ..... 1,63,73 1,52,54 1,70,85 90 70 85 

lul,y 1,63,26 1,55,65 1,76,23 76 70 77 

Aogost· 1,68.87 1,58,58 1.75,58 74 68 76 

September 1,48,74 1,75,77 73 85 81 

October 1,70,U 1,59,75 1,75,85 78 80 

Ncrrember 1,64,64 1,63,36 1,75,88 81 sa 88 

Deoember 1,61.34 1,79,30 82 90 

1.58,20 1,74,33 90 95 

PebruaTJ 
1,56,58 1,79.54 1,75,85 1,15 1,10 1,18 

».JOb 1,60,64 1,76.90 2,03 9,91 2,04 

Aftrage 1,06 117 



XXXVI. 
paragraph 114..) 

1932-33 and eM preceding two YeMS. 

[Ill IakIuI of rupee .. 

Balance, beinr Dotea in Noteo.~tl~~~lo&~ Bank j, Aotive oiroulAtiOD amag 
olrou1.atiOD with tW.e public. thepeoplo. 

" ----
ISSc.-aI. ISSI-32. ISS_. 1~1. ISS1.sB. 1982018. 1~1. 1881089. 18_. 

---- -------- --------~ .-

1,72,841, 1,&8,97 1,67,89 18,48 19.- 8,60 1,1\9,88 1,46.68 1,58,74 
J 

1.88,98 1,58,95 1,87,60 10,88 19,08 18,68 1.56,58 1,'1.89 l,M,1Il! 

',68,88 1,51,76 '1,70,00 P,N ll,58 17,87 1,58,89 1,40,17 1,59,18 . 
1,87,110 l'~f85 1,"'66 2o.t5 18,01 i7,61 1.47,811 1,86,. 1,45,80 

\,88,18 1,51,90 1,76,89 It,79 16,87 '1'1,58 1.~.S4 1,85,88 1,47,u 
,. 

1,'10,76 1 •• ". 1,'6,88 lID,lIO 8,41 86,70 1,50," I,U," 1,611,18 

1,S8,S6 1.&8,911 1,'5,05 111,75 8,18 '1&,611 1,'7,61, I,SO,79 1,50,66 

1,66,08 1,61,,, 1,'6,75 16,01 6,66 llI,911 1,66,01 1,55,01 1,51,88 

• 
1,110,6\1 1.'18,88 1,'IS,90 6,10 5.16 15,83 1,56,41 1.78,08 [ 1,58,07 

l,8',SO 1,78,81 1,'lS,39 6,78 7," 18,75 1,50,68 1,'10,'17 1,56,'" 

1.18,88 1,'18," 1,74,ll1 5,05 7,82 11,91 1,50,39 1,'10,68 1,51,16 

1,118,81 1,75,118 1,76,86 10,s8 10,08 .... 41 1.".98 1,&5,17 I,5O,U 

. ,;-' 

10,81 I 1,1l~ '\ I 
, 

1,66,18 1,68,58 1,'111,86 1B,4iII 9,16 I,D.II / 
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STATEMENT XXXVII. 

(Refe1'811Ce paragraph 54.) 

Note emulation. 

Gross and active circulation on the 31st March, and also the average 
for the year, with the corresponding figures for previous years :'-

[In Iakhe of rup •••. ] 

CIBOULATION 011' 31sT AnAAGZ eIBCULA" Increase 
MABCH. TlOH. in average 

Teu. active 
oiroul ... 

GrOSI, Aotive. Groae. Actin. tion. -1904-05 39,18 28,!18 39,20 28,11 '" 

1909.\.0 5Ul 39,99 411,66 37,21 +9,10 

19*16 . 66,12 '9,97 65,55 !18,68 +8,'2 

1918-19 1,53,!18 1,83,53 1,83.20 1,13,66 +67,21 

1919-20 , 
1,74,52 1,53,78 1,71,68 1,51,10 +87,J6 

1920-21 . · 1,88,16 1,'7.88 1,68,51 1,38,88 -12,22 

1991-%1 · 1,74,7S 1,57,23 1,78,88 1,52,211 +lB,66 

1922-28 . 1,7',70 1,61,10 1,76,88 1,53,27 +1,06 

19_ 1,65,65 1,68,06 1,'19,01 1,56.98 +8,88 

1911'"35 · 1,66,19 1,56,l1li 1,79,27 1,60.91 +8,98 

~ 

19n-ec 1,98,66 1,8'1,71 1,65,86 1,63,16 +2,2.1 

1928-27 1.84,18 1,14,81 1,89,13 1,56 .. 38 -6,80 

lIm·ss 1,66,87 1,7',53 1,80,14 1,63.62 +7,J6 

19211-29 1,88,08 1,78,10 1,a.,Be 1,71,10 +8,28 

19".11-$ . 1,77.23 1,59,80 1,88,11 1,63,00 -8,90 

11181J.31 1,60,66 1,47,98 1,&5,49 1,&1,13 -11,87 

1981-32 
" 

1,78,1' I,N,17 1.63,66 1,52,62 +1,,48 

1982-88 · 1,76,90 I,SO 41 1,78,88 1,62,06 • -a7 



STATEMENT XXXvw. 
(Bel.,.. ... pI"graph. D' I.d &S,) 

Delall. of COfnparatifJ' 04,.oulatlofl qf Qot" on th, 81,1 MQI'oh 1983 /lml preceding "(Jr" 
[In I.kh. 01 .. "".,] 

011'8.710. II' L ...... o. a"nll o. W0'1.1 to_ P •• OIW1'ACII TO 01011 01.0171, .... 10. ( •• cn.17DIJIG Be. 10,000.01"1 
u, ru. OlaOUL,A,TIOI O. 1r0TI •• 0. 

Pili ... 

.'H~ 1 110,1 .,M .... 110.'0 •• 10 •. 10 •. 100 lit. 100 8 •. 1.000 lit. 1 •• 10 •. 10 B., 10 .,100 .,100 .,1,000 

- - --- --I-- -
18111-16 .. , .. ' 1,81 17.'It • 1.'11 17.81 I." '.17 .. , .. , 8'1 8"1 'I 8'1 81'0 1'1 18'0 100 

IDIOoI1 I,ll II 16,03 11.87 • 8," " .. I,MI n,81 ... ' . I'D 81'6 .., 1'1 al'l 1" 11'0 100 

1"1 •• I,. rr II", 1'1 •• ' • ,,01 ".18 .,01 1,,'8 "1 " 10'0 11'8 ... 1'1 ,,·S I" "8 100 • 
IIIHI 10 •• 18 I.," ".71 • 8,78 18,48 1,7' 1' •• 1 "7 'I 10'0 "'7 ... 1'8 8.', 1'0 a'a 100 . 
IlI1IM6 II,R 7 11,10 17,18 • R.II eo,,, l,ea 11,87 "8 ... .'3 811 .. ... 1'8 60'1 ., N 100 

11 ..... .,11 • I .... ea.17 • 1,81 ea.87 1;81 11,11 I'. ... 1'8 60'. .., 1'1 87'7 '8 7'7 100 

IOIMI 71 , 11,00 78,88 • ~I. 10,11 1.11 18.10 " ... .'1 ta'l ... 1'8 .... " "8 100 

I......, .. • 1'.69 71,8' , I,ll IO.Of 1,10 18," '8 ... D" 411'7 ... 1'8 "'I 
., 8'0 100 

1017018 aD I 18.11 7',17 I 1,08 .a.o7 1,01 16,10 'I .. , 10" 411'1 .. , 1'1 8.'7 ., 8" 100 

ItIIHI 88 I IA," " ... • 1,01 11,7' ID 11,89 'I , .. . 18'A .," I'l 8.·.· " 7'0 100 

IfJ90110 I. I 110,117 .,08 I 1,10 ".88 .. 10,71 •• .. , II" .... .n 1'0 88'8 '8 "7 100 

IDIINl .. I 111,l1li 86,110 • 1.18 .U' '17 10,78 " , .. 11'1 ... , .. , 1'0 86'8 ., 7'1 100 

Ifill ... .. I tII,81 119,11 I 1,.1 88,07 7D 11,87 'I . " 18'. "'1 ... " 0"8 ., "0 100 . 
IU8J.88 • I 10 ••• Ot.88 • 1,_ 87.0. ea 11.88 'I ... 18'0 to'8 .. , '1 87'S 'I "e 100 

. .. 



I 

CmOL., 

Cnloutt ... Cawnpore. 

--- ---

R R 

Calcutta ... 56,28,550 

Oawnpore · 1,05,41.'i90 ... 
L.hore 81,74,310 28,39,600 

Bomb.,. • 1,21,76,620 25,18,100 

It ... ohI • 7,80,680 1,62,150 

1I0dn0 • 81.97,900 S,39,SSC 

l!aDgooa 80,96,000 2,67,060 

---.. I---. 
ToW I .. 198Z-88 • 4,08,77,~ 1,14,84.800 

--- ---
" 1D3I.sa '" ... 

.. l!08081 .. , ... 

.. lttz9.80 ... ... 

STATEMENT XXXIX 
(!leierence paragraph 64.) 

Encaskment Of foreign circle note8, 

C,68I1BD BY 

I 

Labore. Bomba.y. Ka.raohi. Madra •. I&ogoon. 

- - - -.- "----

1/ Il 1/ 1/ R 

. 
96,05,4.10 1,88,84,490 f8,91,850 28,59,150 10,94,65< 

65,11.~ 76,97,100 10,94,560 5,06,150 61,100 

... 1,17,21,120 91,04,000 9.85,600 1,45,100 

1,51,05,900 ... 1,13,79,450 2,94,28,900 4,75,150 

36,';9,32('1 51,02,170 ... 2,98,720 25,000 

19,20,15') 2,88,09,2&0 10,05,950 ... 5,83,45C 

9,79,450 81,92,100 8J~ .. lOO 8'1,41,800 ... 
---_. 1-
8.77,11,690 6,&9.56,280 8,52,88,700 8,14,20,32C 28,84.45( 

---.. , ... ... ... .. . 
.. , '" ... ... .. , 
. .. ... . .. ... ... 

TOTAL. 

198a.sa. 1931-32. 1\13Q.31. 

~--

1/ R R 

3,98,88,840 3,75,48,380 5,84,98,360 

2,63,62,110 2,98,11,890 ~,18,77,340 

3,25,10,780 8,39,06,87~ 5,89,88,880 

6,50,84,320 "~93,IMSO 4,12,78,130 

99,97:980 87,93,680 1,47,68,420 

8,40,26,100 8,09,26,920 5,74,73,990 

1,11,99,500 99,19,1100 I,S~,36,520 

-
21,90,58.680 ... . .. 

., . 20,01,17.:uO -, 

.. . ... 27.91,02.640 

.., ... .. . 

19"d9-80. 

----

R 

5,52,59,490 

6,40,48,740 

8,23,40,880 

,,48,31,370 

1,84,41,690 

5,89,39,270 

1,67,02,070 

----
. .. 

.., 

, .. 
81.80,6lI,4OO 

'" QO 
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STATEMENT 

(Reference 

Receipt& ana eZl'eizdilu.'e 0/ tke Currency 

No.1 Head of Aeeount. Con_oller Ca.lcutt&. 

C~~::y. . eirel .. 

----~~;-----------------
RECEiPTS, 

1 Interest realised. on Government Securitie!J. . . • . 
9 Interest on loanlJ to Imperial BUloDk against Internal billa of elcbange 
3 Premium on billtl. ..•.•.• 
4 Va.lne of unclaimed Ott rrency Dotes. • . • 
6 Value of old currency Dotes DO longer in clreulatiou 
6 Miscellaneous 
'1 Exchange • 
8 D,ci.c/-Refund. 

TOTAL REOBIPTS DUBIlfa 1932-33 

ToTAL BlIOlUl'~. I>17BI11'9 1931-32 
,. . \ 

DISBURSEMENTS. 

1 Salaries (including excbo.nge compewatioD, houle-rent .. 1ld local &liow~ee) 
2 Establishment (including local &llowances) . . • • . . 
S Tempomry establishment " ' 
4 Stationery . '.. • . . 
6 Service postage a.d telegram chargel . 
6 Cost of repairs, ~., to cumtncy buildings 
.,. Contingenoies . • • . • • 
S Travelling allowance. (inoluding pusagea) . 
9 Cost of note forma (including freight, etc.) • 

10 C.harges for remittu.nc:e of treasure 
11 Lou on note a.nd Ipecie remittances 
12, S.chauga :' 

TOTAL DIS.17 ... ".,..". D17lUNG 1932-83 . , 

l'BOnT l>17ax.a !932-38 

. RI. 'Rs. 

2'6;153 
51.191 
20.300 
1.342 

-16,013 

83,971 

.,' --------
j •. ' ... 

-' -: -------

66,184 31,001 
1,24,432 8,89.721 

.... 4,684 
1,687 1,717 

27,010 2,261 

ii;733 
20,705 
22,629 

17,139 4,7::3 

1,90,033 

, 2,58,183 6,70,675 

• Tbe 8gor. am approximate .. tb, 
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XL. 
paragrapb 66.) 

])epartment for tile year 1932-93.* 

• PO"" ...... Loaou. Bool:r AIiD RABAOn 

Cawn .. 
pore 

Circle. 

Deputy 
Laho,. Controller Bombay 
Circl.. of tho Cirol •• 

Currenoy. 

Kanehi 
O;"'le. 

Currency 
Nolo 
P-. 

---1-.....:.--1-----1----
RIo Rio' R.. R .. 

ti:638 4.'439 
8,045 14.983 
a.600 9,26(). 

955 959 
.10. 

-4,0fJ0 -8,4&8 

'----
10,138 18,178 

~ 

~;.. 

"--"--

" ... 
~', . ." 

15,360 
91.419 

1.800 
l,on 

-ii;IOO 

---
39,1113 

'R .. 

.4 
'1,01\4 

100 
.121 

-1124 

---- -
1,376 

'; -

K.lD&&S. BA.!'I'900lI'. 

--,.--
M~ Rangoon 
C;"'I.. qirclo. 

6,889 tii;069 
80,038 8.£10 
10,100 1,800 

86& 89S 

-'8:427 -006 

88,468 aG,118 

-. 

1.'190'7.770 
11,00,817 

'15,560 
1,37,233 

37,760 
6,]49 

-7,630 

1,92,57,7311 

1,88,76,601 

_ --,~~ -,.-'-' -e....-,--II-----I---I-----i----1 
I ••... \ 

'.;" " : 
-,' 

" ,-
8.387 l8,m' • ST,lll B1I,04S 

93,831 91,077 ",B1' 1,42,838 
4,(-85 8,908 , ....... lU16 

27. 880 ' 1.850 
1,900 8,000 MID ' '1,848 
1,669 I,SS6 , A. ','71 

13.744 9,S6j JO,9!l !I.1IR8 
"~6d 8,057 I!,I~O 

a 
'1,190 

i~,Oo& &6.911 0,(000 
10,050 1 

8,460 
M,laG 1,648 

90 
',488 
8.387 .t 
MIlO 
1,1340 

i~ooo 

. 

" 

8,!U 
VO,881 

720 
41. 

3,656 
tlt4 

6,_ 
8,981 

1,06;688 

IO.&6t 
1,83,304 

1121 
198 

7,761 
ll,96! 
12,00Ir 

2,717 

1,18688 
lI,n,967 

30,828 
6,109 

69,9~fi 
47,169 

, '1,29,787 
40.697 

lU6,910 
69,681 6,70,179 
8,061 \W,U7 '" . .. • " lit' . "' . 

---I-----t----I--.:..- _-_.1-.-_"_1__ ..;..0...; __ --

3,39,026 1,39,1~7 99.81& 1,645 \1,50,801 l,iO,lOI 

,- -1---(...:--.1'--'--+--+---
-,74,751 

----II----I--~-r~--~-----I~--_I_~·~~---r-----

1 
I 

• 4 
6 
II 
7 
8 

1 
I • 4 
5 
e 
7 
8 
9 

:0 
11 
18 



STATEMENT XLL 
ISeferenee paragraph 66.) 

Stat1,8tiCB- if wo1'1I in currency oifiet8, 

. Calo·Q~ l cawDPoie~ loabore, . 
TOTAL • 

Bomba,. Karachi. Madre •• RangooD. 
198().Sl. , 1932.3S. 1931·SlL . --'" -,~ - --.-- --- --_. 

Inn. of n~t .. !n Iak~ . 
N~. of pie~ t. 

4,~9 .allo .1.41 4,18 82 2,01 1,67 16,38 19,20 19,60 

V~ •• IDrup ... 
1,01,0' 18,21 29,67 1,a7,61 ),11,39 42,66 86,70. B,19,18 4,61,402 4,72,80 

Cu.e1latlon :of note~ In Iftkbo- --. 
'No. of pipe •• f,28 1,3'1 1,86 8,96 37 1,36 1,41 13,70 16,03 81,62 

... 
Vol •• In rope ... 99,88 n,10 87,79 71,82,. 6,63 '24,2~. i 2u;i7 2,76,18 8,40,87 4,61,16 11& 

",,". 
., 

~: ... -' , 
1teoeiptl of 00In-

z 
"sino In IdJ.a of n!peat G,S9 1,70 73 4,14 88 1,01 1,81 16,80 21,38 U,&S 

.. 
Io ... ofooln_ 

VoiD. In Iakb. of rap .... , 6,Ss. , 8;28 _ 82 '8,90 87 1," 79 20,41 81,89' 18,09 

... " . . , 
~tion. o~er the Mantera-

. \ 

VoiD. In Web, of "_ 1,28,95 0,39 14,73 1,23,.00 10,79 ~8,29' S9,77 ~,Il!,71J 3,99,85 6,l1,42 

NO: of .laimo OD def .. tt .... d loot or 
"bollI deotro,ed note .... iJtered 6,765 1,t97 477 6'1 64 474 ,., 9,895. .6,791 8,058 
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List of Agents from whom 
Government of India Publications are available. . ENGLAND • 

'1'HB moa O.OMM.ISSIONER FOB. INDIA, lNQIA HOUSE, ALDWYCH, LONDON, W. O. I. 

PALESTINE. 
steltmazky. JeroaaIem. 

INDIA. 
(II) PROVINCIAL GoVBRlf1inT BOOK DBP01'8. 

MADRAS :-Superintcndcnt, Government Press, Mount Road, Madras. 
BOMBAY :-Superintendeot. Government Printing and Stationery, Queen's Road, Bombay. 
SIND :-Llbrary attached to the Office of the Commissioner 10 Sind, Karachi. 

UNITJ:d~~~~:~:~: AQa.a AND QUDD :-Supcrlntendent of Government. Preu. United ProviDceea of Agra. and 

PUNJAB :-Superlnkndent, Government Printing, PUnjab, I.o.bore. 
BUJuu. :-Soperlntcodent, Government Printing, Burma, Rangoon. 
CENTRAL PRQVnWES AND BBRAR :-Superlnteodent, Oovernment Printing, Central PrOVinces, Nagpur. 
ASS.Ul :-Superlnteodent. AUllm Secretariat Prcss, 8hUJong. 
BIHAR A.ND ORISSA :-8uperintcnrlent. Government Printing, Bihar and Orlaaa, P. O. Golzarbagh. Patna. 
NORTH~WBST FnO"TIER PROVINCE :-Managcr, Government PrlntlnA: and Stationery. Peshawar. 

(b) PRIVATB BOOK-BELL.lRS. 

!i~r~~f:~r~~~~~~8~lty.. Nas~~I:lIa~.M:::'I •. ~:pakulam P.O., Trlch1n(lpoly, 

~nO:~j~~o: ~~:~; ~~:I~~Mcssra. O. N~~. g. Ar::::·, Publishers, George Town. )[adraa. 
Bantberya & Co., Ltd., Kucberi ltoad, Ajmer. Nf!'wman & Co., Ltd., CnIcuttll. Mcssl'8. W • 
.Bcngall!'lyiUR Club, Dum Dnm Cantt.· North India Chrbtlan Tract and Hook Society. 1t1. Clive 
Bhi\wllnJ & ::1001'1, New Deihl. Road, Allahabad. , 
Bombay Book Depot, C:lirgllOD, Bombay. orb~~~ »oak Supplying Agency, 15. Sbukrawaf, Poooa 

~~~~,~~~ll.r.ao~~CT!Ik~d, Trlvanili-uw, l:Ioutb IntUII. Oxford Book and StatIonery Company. Delld, Laboru, 
Burma Book Club, Ltd., llangoon. tShn!n, Mcorut and Calcutta. 
!iuttcrwtlrtb. ot Co. (India), Ltd., Cllicut.ta. Faodia &: Co., llombo.y. MC'lIoJI'8. J. M. 
ClIllLtcrjee ot Co., S, Bllcitllralll Chu.tWrjco Lane, Calcut,La. Parikh &; Co .• Baroda, MCSIml. B. 
CI~~t~~y, Chatterjeo &: Cu., Ltd., lS, College ~uaro. PJ~~~~t~k ~upply Co., 20, Sblb Narayan Das J.ane, 

City Book Co., MadrlLll. r.~~J!':: ~?g~O~P~::~~eW."t~I~~baY. 
~Kt::::ta1llll~k ~~~I!~:,d. C8wnpore. Punjab &Dtlkrlt Builk Depot, Safrlmltha Street. Lahore. 
Das Gupt.a &- Co., 6'/:i, College Street, Calcutta. na~bunath Prww.d & Sana, Patno. City. 
DeccaD lluok Stall, Poona oi. ~~ 8:::~:::: ~o~~~ ~I:;;;~, ~~u~i.vt Road, Bombay. 
~~~tl~bn~o~k 1>c~~!n~c~~~p:;~" Delhi.· llalIUl. Krishna & I:k>n8. llookseUtrs, Anarkllfl, Lahore. 
E~g~:U~k Dopot., TaJ ltood, Agra, and Saddar Ba1.ar, ~:: ~~~"r!i-:-hg~::::h~t:[.ambag. l'ouua cIty. 

EngllBh Bookstall, Karachi. Rail~ce~~d ~~~.:r, i~~~fdes RoIUl, Rawalpindi, 

~:;~ ~~:SkJ-~~~~A;~clW and S1mla. Ra&~~~~UI'f &: Co .• 6H~6, Albntoeh MuJr.herjce Boad. 
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To 
THE SECRETARY TO THE GOVERNMENT OF INDIA, 

FINANCE DEPARTMENT, SIMLA. 

SIR, 

I have the honour to submit my report oxi, the operations of the 
Curr~ncy Department for the year ended t~e 31st March 1934. 

Introductory. 

2. GeneraZ features of the year.-Whe~ the financial year "1933-34 
opened the outlook was most unpromising and the attention of the 
whole world was concentrated on the efforts being made by the 
United States Administration to grapple with what was probably 
the severest banking crisis ever experienced by any country. At 
the same time, there seemed to be some hope that the chief trading 
nations were gradually recognising that the problems of the depres
sion, namely, falling prices, widely fluctuating exchanges, dwindling 
international trade, inter-governmental indebtedness, and the 
paradox of immense surpluses of material and productive capacity 
unutilisable on account of the fall in world purchasing power 
might be solved by combined effort, or, at any rate, that some 
temporary modU$ tlivendi could be discovered which would keep 
the channels of trade open until the natural forces of reaction 
imparted the expected upward impulse to the trade cycle. With 
this end in view a world economic conference of 64 nations was 
summoned to meet in London on the 12th June. The hopes based 
on this meeting were soon found to be illusory as it became clear 
within a few weeks of the opening of the conference that no common 
policy was likely to be formulated which would satisfy the widely 
different needs of the more important groups of nations. The 
conference actually broke down on the question of temporary 
currency stabilisation and its only definite achievement was an 
agreement amongst certain of the silver producing and silver holding 
countries designed to check a "further fall in the price of the metal. 
This matter is referred to in more detail in paragraph 26 below. 
The failure of the Economic Conft-rence gave an impetus to the 
movement towards economic nationalism" and restriction schemes, 
quota systems, and higher tarifis became the order of the day. 
Two other problems for which no solution could be found during 
the year were War Debts and Disarmament. Token payments on 

"I 
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account of War Debts to avoid default were made by some coun
tries, including Great Britain, while in other cases no payment 
was made. All efforts to obtain agreement on Disarmament 
failed, and with the withdrawal of Germany from the League of 
Nations the solution of the problem seemed farther off than ever. 

S. The United States of America.-A general summary of the 
features of the year 1933-34 however brief would be incomplete 
without a more or less detailed account of monetary legislation 
in the United States. When the' year opened, the programme 
announced by the President on the lOth March was having its effect. 
Many of the stronger banks which had been closed temporarily 
during the crisis were functioning again under licence and confi
dence was l'eturning. On the 5th April an executive order' was 
issued prohibiting the hoarding of gold and gold bullion excepting 
gold earmarked as belonging to central banks, and, as a result, 
gold returned rapidly to the Federal Reserve banks. It has been 
estimated that most of the gold withdrawn during the crisis had 
returned by the middle of May. On the 20th April an executive 
order was promulgated formally probibiting the export of gold. 
This order also authorised the Secretary of the Treasury to license 
transactions in foreign exchange, and in effect, confirmed the 
departure of the United States of America from the gold standard. 
This order was quickly followed by an Act of congress of the 12th 
May which, while it dealt primarily with agricultural purchasing 
power and farm indebtedness, authorised the Administration to 
fix the weight of the gold dollar in order to stabilise domestic prices 
or provide against the adverse effect of 'depreciated foreign 
currencies. It also gave power for unlimited coinages both of gold 
and silver. It was expressly laid down in the same Act that in no 
event should the weight of the gold dollar be so fixed as to reduce 
its present weight by more than 50 per cent. The Act further pro
vided for the acceptance of silver up to two hundred million dollars 
in payment of foreign indebtedness for a period of six months. The 
result of these measures which were designed to increase the bases 
of credit and permit of its rapid expansion with the ultimate aim 
of raising domestic prices, was that the exchange vah!e of the dollar 
in terms of gold fell by about 18 per cent. between the middle of 
April and the middle of June, and during this period a considerable 
strain was imposed on the countries which remained on the gold 
standard. Heavy exports of gold particularly from the Nether
lands and Switzerland, took place with the result that in order 
to check the drain on their resources the gold standard countries 
entered into an agreement on the 8th July, not only to use 
their individual resources to maintain the gold standard, but 
also to co-operate amongst themselves to this end. This move 
had the desired effect. The flow of gold was checked, and it is 



estimated that the Netherlands regained in the succeeamg six weeks 
more than one-third of the gold lost during the previous quarter, 
and the Netherlands Bank was able toredU&e its discount rate 
from 4i per cent. to 21 per cent. At the end of August, an execu" 
tive order was promulgated directing that all private holdings of 
gold in the United States held by United States citizens must be 
tendered to the Federal Reserve banks against payment in legal 
tender currency, and this was followed on the 25th October by an 
order establishing a Governml\D.t market for gold in the United 
States. The intention was that only gold newly mined in the United 
States should be bought in the first instance at a price to be 
announced from time to time. The effect of ·all these measures 
was that dollar prices showed a steady improvement during the 
first half of the year, part of which was the direct result of the deva-

. luation of the dollar and part a consequence of a general rising 
tendency in world prices of commodities which was visible in that 
period.. In December, however, the rise in prices showed a 
tendency to slow down and indices of business activity also showed 
signs of falling off. The value of the dollar which had touched the 
low point of 59 per cent. in terms of gold on the 16th November 
advanced to about 64 per cent. between the end of November and 
the end of December. To meet this situation the Gold Reserve 
Act of the 30th January 1934, perhaps the most important piece 
of monetary legislation of the year, was enacted. By-proclamation 
under this Act the weight of the dollar was reduced from 258/10 
grains to 15'/21 grains 9/10 fine, that is to say, to 59'06 per cent. and, 
at the same time. a stabilisation fund of two thousand million dollars 
was formed from the profits derived from revaluation. The United 
States Government undertook to buy all gold tendered at the Mints 
at a fixed price of 35 dollars per ounce troy less the usual charges, 
and' the Treasury was empowered to sell gold for export to 
foreign central banks at the same price whenever the exchange 
rates with gold standard oountries reached gold export point. This 
measure marked the return of the United States to " gold standard 
at a 'lbwer level. The immediate results were a check to the fall 
in prices and the resumption of heavy imports of gold from Europe 
to the United States. an operation which was profitable as foreign 
exchange parities did not adjust themselves to the new dollar at 
once. About four hundred million dollars of gold were imported 
into the United States during February and the Bank (If France 
was forced to raise its disco~t rate from 21 per cent. to 3 per cent. 
As parities became gradually adjusted the profit on export from 
Europe tended to disappear and imports into the United States 
decreased. The franc-dollar rate which was &26 cents. to the 
franc on the 31st January rose to 6'57 cents. to the franc in March 
I\S against a parity rate of 6'63. . 
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4. Other countTies.~It is possible to record some improvement 
in economic conditions in most of the countries belonging to 
what is now kn~wn as the sterling group. In the United 
Kingdom, in particular, although in the first few months of 
the financial year progress was extremely slow and confidence was 
shaken by thE; failure of the Economic Conference an unmistakable 
change fllr the better manifested itself towards the end of the 
calendar year 1933. Industrial.activity especially in the heavy 
industries expanded, unemployment decreased, exports revived 
and' the general outlook was bettered by the stronger financial 
position of the Government and prospects of a surplus budget. 
Prices also, both wholesale and retail, showed an improvement by 
the end of the year and there were signs that once more trade was 
on the upgrade. In Australia owing to the steep rise in the price 
of the staple export product, wool, the difficulties experienced by 
the Government in meeting the service of its foreign debt dis
appeared and two large conversion operations, were successfully 
carried out in London. The countries belonging to the gold bloc as 
already mentioned in paragraph 3 above, were subjected to severe 
strain owing to fluctuations in the value of their standard caused by 
the devaluation of the dollar. France in particular had to contend 
with a high level of internal prices, falling exports, and difficulties 
in balancing its budget. Political trouble followed attempts to 
obtain budgetary equilibrium and cabinet after cabinet retired 
without being able to deal satisfactorily with the problem. 
Towards the end of the year the Stavisky affaire led to serious riots 
in Paris and the overthrow of the Government. Since then a 
Government including several parties has been formed on a more 
national basis and the problems of balancing the budget and reduc
ing expenditure are being tackled with vigour. 

5. In 'the Far East, conditions remained practically unchanged 
except that the conflict between Japan and China gradually petered 
out. '1;here was no diminution in Japan's industrial activity and 
the markets of the world were again subjected to the competition 
of heavy imports of Japanese goods at low prices. It is note
worthy that this was accomplished in spite of the fact that the value 
of the yen in terms of other currencies remained comparatively 
stable throughout the year. A brief account of the legislative 
measures taken in India t~ cope with this and also the terms of the 
Indo-Japanese Pact will be found in paragraphs 7 and 8 below. 
China was comparatively free from serious internal political trouble. 
The Chinese Government in April replaced the Shanghai tael by a 
silver dollar weighing 26'6971 grammes. '880 fine and imposed an 
export duty on silver of 21 per cent. equal to the cost of minting 
tb.e new dollar. 



6. India.-The monsoon was on the whole good and well dis
tributed although crops in certain parts of the country, notably 
~he Central Provinces, Berar, and the United Provinces, were 
damaged by prolonged or excessive rain. Although the general 
level of wholesale prices according to the Calcutta index numbers 
shown in Statement I attached to this report does not show any 
very substantial rise, there was a., gain of 1 point in'the year. The 
devaluation of the dollar and. the record rise in the price of gold 
in terms of sterling make ahy real comparison difficult but 
it might be of interest to l5.ote tliat the gold value of. com~odi
ties in Calcutta in December 1933 was 60 as compared with 71 in 
December 1931 and 61 in December 1932. AB in last year, except 
for sporadic terrorist outbreaks in Bengal, internal political trouble 
was absent. Exports of gold continued on a large scale and, as 
before, there are indications referred to in subsequent paragraphs 
that some of the proceeds found their way into investment channels. 
Money was easy and the bank rate remained at 31 per cent. through
out the year. The high level of gilt-edge security prices WI\.S main· 
tained although fluctuations occurred during the year due both 
to excessive speculation and also particular depressing factors, 
such as the failure of a large firm of managing agents in Bombay 
in October. Three of the larger export crops showed very sub
stantial gains during the year as regards quantity exported and 
prices, namely, linseed, tea and shellac. The increased export of 
linseed was mainly to the United Kingdom and was a direct result 
of the preference over the Argentine obtained by India through 
the Ottawa Agreement. The better prices obtained at the tea 
sales were due to the success of the restriction scheme. The sugar 

.industry showed continued improvement as evidenced by the fall 
in the tonnage of imported sugar from 401,741 to 263,700. There 
was no improvement in the price obtained for the rice crop, and 

'in Burma where the revenue of the province is largely deJ;>endent 
on the sale of its surplus rice, there was a serious loss to cultlvators. 
It is estimated that in the last four years the income of the province 
derived from the sale of surplus rice has fallen by 24 crores. There 
is evidence that in some districts in Burma there was a reversion 
to the system of barter in the rural areas," paddy and rice being 
exohanged for other necessities without the intervention of money. 

7. A feature of the year was the new tariff legislation under
taken. The Safeguarding of Industries Act referred to in last year'. 
report became law on the 22nd April 1933. The Government of 
India took action immediately under this Act and raised the duty 
on piece-goods of non-British origin from 20 per cent. ad valorem 
to 75 per cent. by a notification issued in June. In accordance with 
the terms of the Indo-Japanese Agreement arrived at in January 
the duty on such piece-goods was subsequently lowered to iO pt"r 



cent, ad '/Jalmem. In February 1934 Act I of 1'934 was passed 
amending the Indian Tariff Act, 1894, imposing duties on the import 
of several items of merchandise in order to protect indigenous 
industries which were found to be subject to undue foreign compe
tition. The more important of these items were cotton and woollen 
hosiery and fabrics, ,paints and soap. 

8. As a measure of retaliatio~ against the measures taken by 
the l-llaian Government to protect their markets which were being 
flooded with cheap Japanese products, certain cotton interests in 
Japan instituted a boycott of Indian raw cotton which lasted from 
July tu December 1933. This ,was lifted and normal trading rela
tions restored after prolonged and successful negotiations between 
representatives of the Japanese and Indian Governments whic~ 
resulted in the signing in India of a new Trade Agreement. This 
Agreement, which is to remain in force until the 31st March 1937, 
introduced for the first time the principle of linking imports of Japa
nese piece-goods on a quota basis with exports of Indian raw cotton. 
At the same time, provision was made that, without prejudice to 
agreements concerning the most-favoured-nation treatment and 
certain agreed measures to correct the effects of exchange fluctu~
tions, the customs duties to be imposed by the Government of India 
on Japanese cotton goods should not exceed the following rates :-

Duty on plain greys . . 50 per cent. ad valorem 
or 51 annas per pound. 

Duty on others • 50 per cent. ad valorem. 

The basic quota of Japanese cotton piece-goods to be exported 
to India in a piece-goods year was fixed at 325 million yards (200 
million yards for April-September and 125 million yards for October
March) linked with one million bales of Indian raw cotton to be 
exported to Japan in the corresponding cotton year. Provision 
was further made for suitable alterations in the import quota in 
the event of the exports of raw cotton to Japan rising above or 
falling below the basic figure of one million bales, and it was also 
agreed that the quota should in no case exceed 400 million 
yards. 

9. Reference must also be made to the unofficial negotiations 
between a delegation representing Lancashire cotton interests and 
representatives of the cotton industry in Bombay. The Lancashire 
Delegates undertook to endeavour to promote as far as possible 
increased use of Indian raw cotton in the United Kingdom while 
the Indian cotton interests agreed inter alia not to make fresh pro
posals regarding the dutie.~ applicable to United Kingdom imports 
even if the existing general customs sUJ:charge on all imports into 
India were removed. 
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10. Towards the close of the financial year.part of the province' 
of Bihar and Orissa was visited by a disastrous earthquake involv~ 
ing much loss of life and widespread destruction of property.... Relief 
work and the reconstruction of the devastated areas will necessarily 
involve both the Provincial Government and the Government of 
India in heavy outlay. 

11. One of the most 4nportant enactments of the year was the 
Reserve Bank Act', II of 1934; which is intended to bring India 
into line with other important countries where the currency and 
credit system is controlled and regulated by Central Banks of issue. 
The new Bank will co=ence to function on a date to be notified 
by the Governor-General in Council and will be a shareholders' bank 
with a majority of elected members on the directorate. It will 
eventually take over most of the functions of the currency depart
ment, including the management of the note issue and reserve. It 
will be the bankers' bank of India and will be in a position to-take 
an active part in influencing and controlling general banking acti
vities in India. As the Imperial Bank of India will transfer to 
the Reserve Bank the responsibility for the Government Account, 
the public debt, and certain other functions which it performs 
now for the State, an amending Act has been passed by the 
LegislatUre, removing some of the limitations imposed on the Bank 
in the original Imperial Bank Act. Of these one of the most im
portant was the prohibition On dealings in foreign exchange. It 
is provided in the Ueserve Bank Act that the Imperial Bank of· 
India will continue to be the sole agent of the Reserve Bank in 
places where there is no branch of the latter Bank. 

12. Indian G01ierfiment finances.-The general financial position 
of the (,jovernment of India continued on the whole to improve 
in the year under report. As mentioned above, the continued 
exports of gold on a large scale enabled Government to make large 
purchases of sterling over and above their i=ediate requirements. 
This is especially satisfactory as it places the Government in a 
position to supply the sterling assets required by the Reserve Bank 
when it is constituted without further borrowing. Moreover, the _ 
surplus of sterling assets acquired made it possible to replace in the 
Paper Currency Reserve the gold t.-ansferred to the Gold Standard 
Reserve in India in 1931 \'then securities in the latter reserve had to 
be dt'&wn on to support the exchange. The improvement in the credit 
of the Government of India is witnessed by the level of prices 
of both rupee and Indian sterling securities and Government 
were able to borrow aooo=odation by short term trea.sill'y bills 
at the record average low'rate of 1'62 per cent. The new rupee 
loan which carllied a nominal rate of interest of 31 per cent. was 
issued. at 96 giving a return. of 3'SI per cent. At the end of the 



Snancial year the price of this loan was Rs. 97-12 giving a yield of 
&'69 per cent. 

13. The budget estimates for 1933-34 showed a surplus of Rs. 25 
lakhs including provision for Rs. 6,88 lakhs on account of reduction 
or avoidance of debt. After the reduction of this provision to 
Rs. 3,00 lakhs the revised estimates show a surplus of Rs. 1,291akhs 
which has been set aside for expenditure in connection with earth
quake relief measures. The fall \If nearly 3 crores is made up of a 
worseness of 5 crores under Revenue, mainly Customs 4 crores and 
Taxes on Income 1 crore and a saving of 2 crores under Expendi
ture, chiefly Defence Services (net) Rs. Ii crores and non-payment 
of interest on war debt Rs. i crore. The savings under Defence 
Services were due to the favourable findings of the Capitation 
Tribunar As a result of the award Indian military expenditure 
will show an annual reduction of about Ii crores. 

The budget estimates for 1934-35 assume a further worseness 
of Rs. 2i crores over the revised estimates for the previous year 
mainly under Customs. In order to maintain budgetary equili
brium the following additions and alterations in Customs duties 
were proposed to the Legislature: -

(1) Import duty on sugar to be reduced from Rs. 9-1 per 
cwt. to Rs. 7-12. The imposition of new excise duty 
on sugar at Rs. 1-5 per cwt. 

(2) The duty on raw tobacco to be increased from Rs. 2 
and Rs. 1-8 to Rs. 2-6 per lb. standard and Rs. 1-14 
per lb. preferential. 

The duty on cigarettes to be reduced from Rs. 10-10 per 
thousand to Rs. 5-15 per thousand plus 25 per cent . 
. ad valorem. 

(3) The duty on silver to be reduced from annas 71 to anuaa 
5 per oz. 

(4) Abolition of the export duty on raw hides. 
(5) Imposition of an excise duty on matches at Rs. 2-4 

per gross of boxes. 
The above proposals were accepted by the Legislature in the 

current financial' year with the modification that the excise duty 
on matches should be Re. I, Rs. 1-8 and Rs. 2 per gross of boxes 
according as each box contains sticks numbering 40 or less, 41 to 60 
and above 60 respectively. In a,ddition certain alterations were 
made in postage and telegram rates. An undertaking was also 
given by the Finance Member that a portion of the proceeds of 
the match excise duty would be utilised to enable a corresponding 
amount of the jute export duty to be handed over to the Provinces 
of Bengal, Bihar and Orissa and A8B~. 
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I.-Foreign Trade. 

14. Balance of International Accounts.-1'he visible balance ~f 
India's foreign trade during the year will be found in Statem,ent II, 
together with the figures for the two preceding' "years and the 
averages of the ten pre-war years ending 1913-14 and the ten years 
after the war ending 1930-31. The visible balance of_trade of the 
year under report was 90,23 lakhs as compared with 64,95 lakhs in 
1932-33. The improvement of 25,28 lakhs is the combined result 
of an increase of 15t crores in the exports of Indian merchandise 
and re-exports of foreign merchandise and a decline of 17 crores in 
the imports of foreign merchandi.~e. 'Uere was also a fall of 8t 
crores in the exports of gold and ef over half a crore in the imports 
of silver on private account. The following articles chiefly con
tributed to the betterness under exports: Seeds 2,35 lakhs, Hides 
and skins (raw and tanned) 2,55, Tea 2,69, cotton (raw and waste) 
6,28, gums, resins and lac 1,23 lakhs and jute 1,20 lakhs partly 
set off by ~ reduction under grain, pulse and flour 4,32 lakhs. The 
worseness under imports is mainly accounted for by cotton and 
other yarns 1O,61Iakhs, raw cotton 3,70 lhkhs, sugar 1,51 lakhs 
and oils 1,19 lakhs partly counterbalanoed by machinery 2,211akhs. 
The balance of variation under both exports and imports is attri
butable to less important articles. The trade balance in mer
ohandise in favour of India rose from 3 lakhs in 1932-33 to 33,00 
la.khs in the year under review, i.e., to 34 per cent. of the average 
of the ten post-war years ending 1930-31 and 46 per cent. of the 
average of the ten pre-war years ending 1913-14. 

15. The trade figures for the Kathiawar Ports have not been 
included in previous reports. As the volume of sea-borne trade 
calTied through these ports has grown substantially it is necessary 
to take these figures into account in arriving at the correct balance 
of trade. The figures included in Statement II are shown separately 
below:-

- m~W::. Imports'" N., 
menohaodile. impurto. 

IIl8I.ai • 11"1 Iakho. 1,161akho. 1,09lakhs. 

, 
1935-33 • Sl .. ,,15 .. 3,H .. 
11133-H • . "" .. 418 .. 1.71 .. 
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16. The amount remitted by Government increased from' 48·18 
crores to 59'97 crores. No sterling transfers on London at the 
statutory rate had to be sold. The net balance of remittance of 
funds came to 6()'44 crores and the total visible balance of accounts 
for the year under report was :29'79 crores, an increase of 82 per 
cent. over that of tb,e previous year. The following items must 
also be taken into account ;-

(a) Net payment in India of British Postal Orders and 
of Foreign Money Orders of countries which settle 
their accounts through London • 11 lakhs. 

(b) Government transfers on account of Iraq and Mauritius 86 

The net effect of these transactions is to bring the total balance 
of accounts to 28,82 lakhs. 

17. As pointed out in previous reports the balance of accounts 
shown in this statement is not actually a complete record of the 
state of affairs as there are many items for which no statistics are 
available and the value of which"it is not possihle to estimate, such 
as remittances for domestic expenditure in England, investment 
abroad, etc., on one side of the account, and remittances for invest
ment in India, expenses of tourists, etc., on the other. The state
ment, therefore, contains as usual only those factors for which 
Government statistics are available. 

18. Exports of 1I1erchandise.-Private exports of merchandise, 
including re-exports amounted to 152 crores in value as compared 
with 136t croresin the previous year, an improvement of about 
11 per cent. The table below gives the index numbers of the chief 
export co=odities as calculated by the Director-General of Com
mercial Intelligence and Statistics in Calcutta. 

(Basis 100 end 01 July 1914.) 

September March September March September March 
'1931. 1932. 1932. 1933. 1933. 1934. 

------ --- -' ------------
Cereals 
Pals .. 
Tea • 
Oil aeeda • 
Jute, Raw • 
Jute, Manulaottll'Od 
Cotton, Raw 
Hideo and skins 

73 
91 
63 
78 
61 
69 
74 
61 

70 
86 
60 
74 
49 
76 
89 
54 

68 
93 
68 
77 
60 
82 
9S 
63 

61 
81 
70 
69 
38 
68 
79 
54 

68 
83 

104 
73 
38 
76 
82 
67 

61 
84 

144 
83 
42 
79 
72 
69 . 

The very substantial rise in the price of tea is the most remark
able feature of this table. This was due to the operation of an 
export restriction scheme which was agreed to by the tea producers 
of India, Ceylon, East Indies, Holland and Java in a conference 
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held in London in December 1932. In accordance with this scheme 
the Government of India restricted the amount of export for 1933-34 
to 320,570,560 lbs. by Act XXIV of 1933 and will fix definite quotas 
for export in the next foUl" years by separate notifications under 
this Act. The agreement is subject to revision after March 1938. 
Prices of the other chief commodities also showed a slight tendency 
towards a rise in tlJ,e latter part of the year with the exception of 
raw cotton. The price of the latter commodity was governed 
largely by conditions obtaining in the United States of America 
where measures to restrict the crop have been under consideration 
"but have not so far been made entirely effective. 

The exports to the United Kingdom and the United States of 
America rose by 9'6 crores and 4'2 crores, i.e., 26 per cent. and 43 
per cent. respectively in the year under review. -

For purposes of comparison the quantities as well as values of 
jute (raw and manufactured), raw cotton, tea, rice and oil seeds 
exported as compared with those exported last year are given in 
the table below :-

(Omitting 000.) 
1932-33. 1933-34. 

Qaa.ntity. Value. 
Ba. 

Qua.ntity. Value. 
Re. 

Jute • tons 1,243 31,44,21 1,420 32,30,76 
Cotton 

: Ib~. 
368 20,37,21 489 26,58,94 

Tea 378,837 17,15,28 317,844 19,84,62 
Rioe . tons 1,8'37 14,45,85 1,744 10,li6,66 
Oilseeda 732 11,30,68 1,124 13,66,15 

19. The increased exports of raw cotton were chiefly to United 
Kingdom 176Iakhs. China 189 lakhs. Italy 95 lakhs and Germany 
75 lakhs. 

A noticeable feature of the year was the increase in the export 
of linseed to the United Kingdom as a direct result of the pre
ferential treatment received by India under the terms of the Ottawa 
Agreement. The figures for the export of linseed for the last three 
years were as follows :-

1031-33 

1\13i-33 

1933-8' 

. ~. . 
t" 

120.000 

'l!,000 

3'19.000 

1.53,11.000 

91.11.000 

4,67,61,000 

20. Imports of MHClaandise.-There was a decrease of roughly 
13 per cent. in the value of private imports ,of merchandise which 
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fell from 136 crores to 119 crores. The decrease was chiefly due to 
smaller imports of cotton manufactures and other yarns, raw cotton, 
sugar and oil (17 crores) partly counterbalanced by larger imports 
of machinery (2 crores). The fall in the imports of sugar continued, 
the actual value imported being 2,71 lakhs as compared with 4,23 
lakhs impo:tted in 1932-33, the drop being 36 per cent. Imports 
of cotton manufacture amounted to 17,74 lakb,s as compared with 
25,83 lakhs in the preceding year. As stated in the last year's 
report the import of piece goods in 1932-33 from Japan was ex
ceptionally large because the depreciation of the Yen enabled 
Japanese importers to lay down goods in India at very low prices. 
The comparative stability of the rupee-yen exchange in this year 
and also the fact that the Government of India took action under 
the Safeguarding of Industries Act, Act XIII of 1933, had the 
effect of restoring the position to a certain extent. 

D.-Bullion. 

21. Goul.-Details of the imports and exports of gold in the 
year under report and in previous years will be found in state
ments III and IV .. Statement V gives the London-New York 
cross rate, the Franc-Sterling rate and the highest and lowest prices 
of gold in London and in Bombay for each month of the financial 
year. The Franc-Sterling rate is shown for the first time this year 
as owing to the departure of the United States of America from 
the gold standard the price of gold in London was based on the 
Franc-Sterling exchange for a large part of the year. 

Although exports of gold from India continued on a large scale 
throughout the year the total amount exported was somewhat less 
than in the previous year. Altogether about 23,435,867 ounces 
have been exported in the last 3 years that is to say approxi
mately 47 per cent. of the gold imported since 1920-21. As 
stated in last year's report if allowance is made for. the very 
large imports of gold prior to 1920-21, it is obvious that only 
a small fraction of India's total gold holding has been realised 
so far. It will be of interest to mention here that there is 
evidence that a very large proportion of the gold whether 
newly mined or exported from India, which came to the London 
market for disposal during the yeail is held outside the reserves of 
Central Banks and a large part of it is believed to be held in 
London on Continental account. 

22. The price of gold in terms of sterling fluctuated widely dur
ing the year, the lowest quotation was £5-12-9 in May 1933 and 
the highest price touched \'Vas £7 in February 1934-a record price 
for the metal. 



13 

The sharp rise in the sterling price in the latter part of the year 
was the result of the devaluation of the dollar in terms of gold 
referred to in para. 3 above. 

23. The net export of gold" during the year was 6,695,000 ounces 
valued at Rs. 57,05 lakhs against 8,354,000 ounces valued at 
Rs. 65,52 lakhs in the previous year. If the price is revalued on 
the basis of the former statutory parity the value of the exports 
during the year would be approximately 37,92 lakhs as compared 
with 46,74 lakhs in the last financial year. The gold tendered on 
private account in the Bombay Mint for refining from the Indian 
mines amounted to 977,139 tolas the value of which on the same 
basis may be taken as 2,05 lakhs. If for the purposes of com
parison the figures are based on the statutory parity the net return 
from India during 1933-34 was roughly 35,87 lakhs as compared 
with 44,621akhs in 1932-33. No gold was tendered to Government 
during the year. . 

24. Melting and assaying of gold at the 1I1ints.-Receipts of gold 
at the Bombay Mint continued on a very extensive scale, the maxi
mum receipt on anyone day being 2,58,349 tolas on the 3rd January. 
1,38 lakhs tolas were melted and ass~ed for export from Bombay 
during the year. Out of a total export of gold worth 58,15 lalls 
3,60 lakhs were exported from Madras, as against 4,19 lakhs last 
year, 84 lakhs from Calcutta and the balance from Bombay save 
a negligible amount from Karachi. 23,83,798 tola!! of gold were 
also received 'from the public for melting and, assaying at the 
Calcutta Mint. 

25. Silver.-Statements VI and VII give details 'of the imports 
and exports of silver in the year under report and in previous years 
and Statement VIII shows the highest and lowest prices in Bombay, 
London and New York respectively for each month of the year, 
The price of the metal showed considerable fiuctustions during the 
-,ear and trading was very largely influenced by the views of specu
lators regarding the possibility of international action in the direc
tion of the increased use of silver as currency, rumours regarding 
changes in the India's import duty and the possibilities of unilateral 
action by the United ~tates Goverment in response to pressure 
from the silver producing interests in that country. 

26. The highest price reached in April and May during the year 
was Rs. 59-0 and the lowest dnrillg December Rs. 53-6. The three 
outstanding events of the year connected with silver, so far as 
India was concerned, were (a) the London Economic Conference 
~ent en~red'into in July 1933 by the Delega~ of India, 
China and Spam as holders of large stocks or users of sIlver; and of 
Australia, Canada, the United States of America, Mexico and Peru 
as principal producers of silver, (b) the acceptance bt the United 
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States Government of 10,000,000 dollars ill IOllVe.r .... palo payment 
of the British War Debt instalment due on June 15 and (c) the 
proposal of the Government of India to lower the duty on silver 
from 7! annas per ounce to 5 annas per ounce with effect from 1st 
March 1934. The terms of the silver agreement are given below:-

i. (a) The Government of India shall not sell more than 
140 million fine ounces of silver during the four years 
commencing 1st January 1934, on an average of 35 
million fine ounces per year. If in any year the sale 
falls short of 35 million fine ounces, the balance shall 
be carried forward, suhject to a maximum disposal 
in anyone year of 50 million fine ounces. 

(b) Any silver sold by the Government of India to any 
Government for the purpose of payment of War Debt to 
the United States Government shall be excluded from 
the scope of this agreement, provided that the total 
sales under (a) and (b) shall not exceed 175 million 
fine ounces. 

ii. The Governments of Australia, Canada, the United 
States, Mexico and Peru shall not sell any silver and 
shall also in the aggregate purchase or otherwise 
arrange for withdrawing from the market 35 million 
fine ounces of silver from the mine production of 
such countries in each calendar year for currency 
purposes (either for coinage or for currency reserves). 

iii. The. Government of China shall not sell any silver 
resulting from demonetised silver during the four 
calendar years commencing 1st January 1934. 

iv. The Government of Spain shall not sell more than 20 
million fine ounces during the four years commencing 
1st January 1934, at an average of 5 million fine 
ounces per year. If the sale in any year falls short 
of 5 million fine ounces the balance shall be carried 
forward, subject to a maximum sale in anyone year 
of 7 million fine ounces. 

The publication of the Agreement which was subsequently 
ratified by aU the Governments concerned did not have any very 
important effect on the price of sjlver mainly because some action 
of the kind had been anticipated' and discounted. The importance _ 
of the agreement lies in its being the first overt step in thE: direc
tion of concerted action towards preventing a· further fall in the 
price of silver owing to governmental action. 

27. The acceptance bv the United States Government of 
10,000,000 dollars in silver as a part payment of the War Debt· 
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instalment enabled the Government of India to dispose of a subs:'
tantial quantity of refined silver at a favourable price without in 
any way affecting the market. The actual amount of fine silver 
shipped from Bombay on thisiaccount amounted to approximately 
20 million fine oUnces. In introducing his proposal for the reduc
tion in the duty on silver the Finance Member po~ted out that 
for all practical purposes the imports of silver had ceased primarily 
owing to the lack of purchasing power in the country. On the 
other hand the high duty was probably encouraging smuggling and 
attracting silver through gaps which existed in the Land Customs 
regime. This constituted a serious impediment to legitimate trade. 
He pointed out further that a reduction in the duty would take 
into account the general policy of Government, which was to co;
operate with the United States of America and other countries 
interested in silver in measures designed to improve its price. It 
was considered that the lowering of the duty was unlikely to have 
the effect of disturbing local prices which were substantially under 
London parity after allowing for the duty. 

The fact that Bombay silver prices were practically conti
nuously quoted under parity with London prices was a remarkable 
feature in the local market and there can be little doubt that it 
was maiuly due to the fact that imported silver which had not paid 
duty was available in the market. 

Various measures to meet this difficulty have been tabn 
during the year' by Government, and it is understood that proposals 
to deal with imports of silver from Persia through Baluchistan 
where there is no customs barrier were under the consideration of 
the Government at the close of the year. 

28. Sales oj siltJef" by the Gooet1lment of India.-The total amount 
of silver sold b1 the Government of India from the commencement 
of their operations in 1927 up to the 31st March 1934 amountell 
to 196,228,764 fine ounces. The duty on silver has been reducl'.d 
from 71 annas per ounce troy to 5 annas per ounce. 

29. Imports and Exports of SiltJef".-The balance of transac
tions in silver in 1933-34 showed a net export of 6,36 lakhs. The 
gross export on private account was 80 lakhs against 90 lakhs in 
the previous year. As the export on Government account was 
6,37 lakhs, the net import on private account amounted to only 1 
lakh as compared with 73 lakhs last year and 2,60 lakhs in 1931-32. 

30. Meltiflg and AssaYing oj siltJef" at the Mints in India.-75 
lakhs tolas or roughly 21 million fine ounces were received for 
melting and assaying and 1,10 lakhs tolas or roughly 4 million 
fine ounces were received for refining at the Bombay Mint Refinery 
during the year under report. The l&"gest receipt in any oil{' 
month was 35 lakhs tol~ in April, the largest tend1r in anyone 

B 
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day being 2 Iakhs on the 5th January. The quantity of silver 
received for melting at the Calcutta Mint was negligible . 

• m.-Exchange and Remittances to the Secretary of State. 

31. Statement IX gives the highest and lowest quota,tions 
for telegraphic transfers on London for each month of the year 
and Statement X the Government purchases of sterling. As in 
previous years, purchases were made by weekly offers for open 
tender in India and intermediates were purchased throughout 
the week except on the tender day at a rate ordinarily l~d. above 
the highest rate at which tenders were accepted. The total amount 
of sterling purchased during the year amounted to £45,158,000 
at an average rate of Is.-6·071d. as compared with an average rate 
of ls.-6·156d. in the preceding year. The weekly offer' to ;purchase 
one million sterling by tender was maintained without mterrup
tion throughout the year. With the exception of one week in 
April, one week in September and a period of 7 successive we!Jks 
from the 17th October to the 29th November Government were 
able to effect purchases at 1-6lil each week. As in the previous 
year the mainstay of the rupee sterling exchange was the substan
tial export of gold:. In addition ,this year records a noticeable 
increase in the balance of trade in merchandise.in favour of India 
and in the absence of remittance cover Banks had to have recourse 
to Government for their requirements. The weakness of exchange 
from the middle"of October until the end of November coincided 
with the discussions on the Reserve Bank Bill in the Legislative 
Assembly and a widespread political campaign coupled with pro
paganda in favour of the devaluation of the rupee. Speculators 

'made extensive forward purchases of exchange, and gold exports 
were held up in view of the possibility of an increase in price. 
Owing to the general feeling of uncertainty created by these opera
tions Banks were unwilling sellers except at low rates and exchange 
fell gradually to Is.-5Ud. on the 18th November. This situation 
righted itself immediately as soon as Government made it clear 
that they had no intention of accepting any amendments to the 
Reserve Bank Bill which would have the effect of altering the rupee 
sterling ratio. Small tenders at 1-6 r-6 were received in the first 
three weeks of December and by the 28th December exchange 
was firm resulting in tenders amounting to £3,775,000 at that rate. 
During the last three months of the year exchange was very firm 
and large amounts of sterling were purchased both by tender and 
as intermediates. Large stocks of gold had accummulated in Bom
bay in anticipation of currency inflation in the United States and 
the devaluajion of the dollar in February and the consequent 
record rise ur the price of gold in London led to exceptionally heavy 
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shipments both to New York and London over a period of several 
weeks. Actually remittance to the exte&.t of £17'6 million was 
effected between 15th January and 15th March. 

IV.-The Government Balances and Reserves. 

32 .. Treasury. balances in [ndia.-Statement XI shows the 
amounts and distribution of the treasury balances and reserves 
at the opening and close of the year and Statement XII gives 
a summary of the ways and 'Inea.ns transactions in, India. The 
figures are, as usual, approximate as the accounts of the year have 
not been finally closed. Statement XIII shows the GoveInlllent 
balances at the Imperial Bank of India and at Government treasuries 
(including sub-treasuries) in India on the last day of each month 
during the year under report and for the two years immediately 
preoeding. The average balance at Government- treasuries was 
slightly higher than in the previous year but lower than in the 
two years 1930-31 and 1931-32. The' average balance at the 
Imperial Bank of India was 7,87 lakhs as compared with 11,77 
in 1931-32 and 10,69 in 1932-33, one reason being that the balances 
in these twO"'years were swollen by heavy loan receipts as a result 
of flotations made during the slack season in each year. Owing 
to heavy purchalltls of sterling it was found necessary to supple
ment receipts from revenue and sales of treasury bills by taking 
ways and means advances practically throughou~ the year. These 
were however completely paid off by the end.': of the year. No 
expansion of currenoy was effected during the year under report. 

33. Treasury Bills and Ways and Means Advances,-Statement 
XIV gives details of the sales of treasury bills throughout the 
year and Statement XV shows transac~ons in treasury bills and 
ways and means advances from the Imperial Bank of India month 
by month and also gives the amount outstanding at the end of 
each month. At the beginning of the financial year there were 
26'09 orores outstanding with the public as against 47'53 crores 
at the beginning of the previous ~ancial'year. :r'here were. no 
ways and means advances outstanding. As.stated m the prevIOus 
paragraph. the very heavy ~emittanoes' of sterling made to the 
Home Treasury especially in the first three monthS of 1934 could 
not be financed from the surplus of revenue over expenditure and 
neoessitated increased issue of treasury bills and ,n,oourse to the 
temporary expedient of taking ways and means aavances from 
the Imperial Bank. 

Three mouths treasury bills only were offered throughout the 
year. Ii c'rores were offered for the auction of thqlli~rd April )933 
and thereafter until the 9th May when the &moISt offered was 

B2 
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reduced to 1 crore. With effect from the 13th June the amount 
offered for tender was i~reased to I! crores and sales of inter
me~ate treasury bills on tap were als(l introduced. This continued 
until the 18th July when sales of intermediate bills were stopped 
until the 16th August. When tap sales were re-introduced, over 
3! crores were sold in four days at the very favourable rate of 
99-12-9 and they were again discontinued until the 6th September 
when they were again on tap up to 30th December. The offer 
of I! crores for auction sale was increased to 2 crores un the 21st 
November aJ;ld was further increased to 2! crores from the next 
tender sale on 28th November. This continued unchanged until 
9th January when the weekly offer was reduced to 2 crores and 
then again it was further reduced to Ii crores from the 15th January 
which continued up to the end of the year. Intermediates were 
suspended from the 3rd January to 12th February but were re
introduced from the 14th February continuing up to the end of the 
year. . 

34. The average true jield per cent. on treasury bills issued 
throughout the year is shown below. 

(In thoW!&Jlds of rupees.) 

Av~yield 
Months. Sold. Diabharged. per cent. on 

8 months. . 
April 1933 .,. 3,43,25 10,04,t5 1-19 

.May 1933 3,79,00 8,56,00 1·2ll 
June 1933 9,46,76 7,44,76 1-10 
July 1933 9,83,25 . 3,43,25 1005 
AugtlBt 1933 • 9,51,25 ~,77,25 '86 
September 1933 

t! 
13,33,25 10,46,75 '89 

October 1933 6,66,56 8,88,25 1-19 
November 1933 10,64,75 9,49,75 1-91 
Dtooember 1933 12,39,00 13,35,00 2·51 
January 1934 7,~O,OO 6,49,26 2·62 
February 1934 

7'06'
25

1 
12,90,60 1·91 

March 1934 • 18,67,75 10,07,25 !-II 

TOTAL 1,12,18,00 1,04-,91,25 l'U2 

Of the totaI76)1~'laTrns were sold at weekly auctions and the 
balance of Rs. 35,99 lakhs as intermediates. 

35. The same easy condition prevailed in the money market 
as in the previous year and the Government of India were able 
to borrow 3 months' money at an average rate which constituted a 
record. As the statement above "hows, in August and September 
the rates were well under 1 {ler cent. This as before reflects the 
stagnation oliltrade and the absence of outlets fOf irivestment of. 
money whiclF cannot be locked up for any considerable period. 
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36. Treasury balances in 4I£ondon~The year opened with a 
balanc~ of £9,917,874 and .closed with a balance of £15,6~9,203. 
The average for the year was £12,843,4Wo as against £12,252,162 
in the year 1932-33, the minimum being £7,084,481 in April I),nd 
the maximum £19,300,624 in February. A s~mmary of the 
transactions is given below :- -

Disbursements. 

.(In millions.ol £) 

Exoess of expenditure over revenue of the Central 
Government in London . . 24·1 

Expenditure on behaJf of Provincial Governments 2-3 

Capital Expenditure on Railways ·8 

Tr'!"Sfer from Home Treaaury to the ~ld 
Standard Reserve 11·6 

Transfer from Home Treasury to the P. C. R. 6·2 

Inorease in olosing balanoe (includiIlg invest-
ment) • • • " _ • 10-0 

Receipts. 

Recoveries on account of drawings by the GoverII'" 
ment of Iraq 

Debt inourred (net) 

Sterling pU1'('hased in India .. , 
Sale of silver • • • 

~cellaneousreceipts (net) 

. ... ~ .. ",. 

55-D 

(In miDio ... 01 £) 

55·0 

37. The Paper: Ourrency Resenie.-;-Stat.ement XYl gives details 
of t.he composition of the Paper Currency Reserve at the end of 
March 1933 and shows the monthly fluctuations under each of the 
heads during the ,financial year 1933-34. There was neithr.r a 
contraction nor an expansion of currency during the year. The 
small monthly fiuctuations were mainly. due to the adjustlllents 
of the value of securities consequent on their renewals. The 
monthly details are given in the statement below lYhich also shows 
the correspouding monthly total for the five pr~ years. 



Expansions (+) or contractions (-). 
(In lakh. of rn".....) 

1933'34 • 

. 
1927·28. 1928·29. 1929·30. 1930·31. 1031-32. 1932-33. 

(i) Securities (ii) Sterling TObal. o! the Govt. (iii) Gold. 
of India. Securities. . 

" _. -.-:-April -10,33 +50 _,68 -2,9U -1,30 -9,14 -23 .. +27 , 
loIay -2,00 +1,50 -31 --(1,03 -7,40 +16 -23 .. +19 -JUlIe . -2,10 -9,00 .. _,92 --(1,00 +13 -2,61 .. +2,62 +1 .. 
July . .. .. -S,ll .. -1,17 .. -5 .. +6 +1 '. Auguat • .. .. _,56 4,11 '-~,72 .. -17 .. +18 +1 

September .. .. .. .. -6,28 .~ :-20 .. +20 .. 
" Ootober .. .. -3,26 -3,96 +11,98 +1 -20 .. +19 -1 

November .. . 
+34 -3,55 --(1,04 +4,83 -1 -55 .. +54 -1 

Deoember +6,00 +9,95 .. -1,98 +22,15 +1 ,-34 .. +27 -7 

January +6,00 +1,11 +6 _,92 +4,07 +7 -6,83 .. +6,81 -2 

Pebruary --(17 +2,00 .. -3.61 +',00 +9 -25 .. +24 -1 

lIaroh --1,00 - 4,60 -7,99 +1,89 -49 +16 -12,11 +8,25 +3,97 +11 --------
TOTAL _,10 {-I,OO -32,41 -38,64 +20,57 -8,60 -23,77 +8,26 +15,54 +2 
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3S. As already state~ ..mtiaM1t8. -i6 the Home Treasury 

during the year were much in excess of ~urrent requirements 
and the surplus balance' was in_ted and. transferred to the Gold, 
Standard Reserve in England against opposite pa~ent in gold 
frOD", the Reserve to the Paper Curtency Reserve.in India, an equi
valent amount of rupee securities being simulljan\lOusly, cancelled. 
The sale proceeds of silver realised in England we~e utilised in the 
same way. These transactions involved an increase in the gold 
holdings of the Reserve and a corresponding reductien in the balance 
of rupee securities. ' _ 

39. £6 millions equivalent to Rs. 8 -crores- out oi the surplus 
Home Treasury balanc_nd £ '2 million 'equivalent to Rs. 25 lakhs 
out of the sale proceeds of silver realised in Engla.nd. were also 
invested and transfelTed' to the Paper Currency' Reserve agaillst 
!' can~ellation 0'£ the corresponding amount df rupee securities 
in India. - • 

• 
40. _ During thc.year there was a small net return of rupees from 

circulation the details of which are given later in this report. The 
holding of silver coin and bullion in the reserve was, however, 
reduced from 1,11,86 to 97,99, a decrease of 13,87 lakhs. 

41. The Gold Standard Resenle.-Details of the holding:! of the 
Gold Standard Reserve will be found in statement XVII. There 
was no addition during' the year from the profit on coinage and 
the receipts were composed entirely of the profit on investments. 
The actual receipts during the year amounted to £334,591 and 
were appropriated to Revenue. '\., 

Sterling securities - of the value of £7,905,000 forming part 
of the Home Treasury balance and of £3,721,000 purchased out 
of the sale proceeds of silver realised in England during the year 
were deposited in the London Branch of tIid'Gold Standard Reserve 
against a withdrawal of an equivalent amount of gold from the 
Indian branch of th6l'Reserve. This transfer disposed of the entire 
balance of gold in llhe Indian Branch of the Reserve, namely 
£11,626,000 and increased the balance of securities in the London 
Branch of the Reserve by a correspon.:l;n~ amount. "... ~ 

42. The total gold laoldi"91 '" ,he Gooqnment of IMia.-The 
gold holdings of the Government of India increased during the year 
by • lakhs only to a total of 44,40 lakhs of which n,53 were in 
the Paper Currency Reserve and 2,87 in the Gold Standard Reserve 
valued at the statutory parity. Their actual market value at the 
close of the year was approximately 70 crores. ~her words, 
there was practically no iJl.crease in the quantity 'Of -gold in the 
reserves during the year but the value a\ the market rate increased 
by Ilearly eleven per cent. 
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V.-MQne,.gondi~ India. 

43: Cash balances of the .Im~l Bank of lruLia.-Statement 
XVIII shows.the cash -balances of the Imperial Bank of India 
in the last week ~f each month. of the year with t.he corresponding 
figures for the two previous years. It also shows the percentage 
which that cash bbre to the total liabilities of the Bank. State
ment XIX gives the money rates on the first day of each month 
of the year. The bank rate is the rate at which the Imperial Bank 
of India will ordinarily advance money against Government securi

. ties, while the Imperial Bank hundi rate is the rate at which the 
Imperial Bank will disco1lll:t or rediscount first class three months' 
bills. The ba~aat rates are those at which 'the bills of small traders 
ar~ discoUJ1ted l?y shroffs. 

44. General feallHres.-When the year opened the bank rate 
was at 31 per cent. and it remained at that level- throughout the 
year: This is th& first time since the Imperial Bank was formed 
that no change in the bank rate WaS made dwing the whole of 
the financial year and this is an indication of the general slack
ness in the trade demand and the prevailing low level of prices of 
commodities. Although the bank rate was not changed during 
the year, the rate for call money fluctuated from time to. time, 
and on one occasion touched 4 per cent. This was in October 
1933 when the failure of a large firm of managing agents in Bombay 
created a feeling of nervousness in the Bombay market and even 
led to some small runs on local banks. This, however, did not last 
very long and IQ;oney rates receded to 1 per cent. Time money 
rates remained utlaffected and were quoted at Ii per cent. up to 
three months. Money was in more demand towards the end of 
the year and in the first three months of 1934. This was largely 
seasonal but was accentuated by the fact that large quantities'of 
gold were held up in Bombay against advances which tended to 
reduce the margin available for the finance of other commodities 
which were beginning to move at that time'J The cash balance 
of the Imperial Bank stood at the high level·of 18,62 crores in the 
last week of December, and after falling to 11,89 crores in the last 
week of February had in<)reased ~o Qver 12 crores by the last day 
of the financial year" \~though at.'times .there was an appearance 
of stringency in the money market, especially in Calcutta, at no 
time was there any very strong demand for trade purposes, and 
on the occasions when tightness appeared to prevail it was usually 
caused by the locking up of money either in the financing of securi
tie~ or, as »tioned above, in carrying stocks of gold. 

45. Cleahng house and internal remittance statistics.-State
lllent XX gives details of the clearances of cheques through the 
clearing house since 1918-19. Prior to August 1928 all the trans: 
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actions were not effected "throImgh the<elearing house lj,S in Bombay 
inter-bank transactions were a.djusted by direct credit or, debit 
with the Imperial Bank. The", .was an increase. of 22 'crores 
in this year's total as Compared with last ·year's which, although 
it is less than the increase in last year, is still.satisfactory as it 
indicates that the trend is in the right direction, 

46. Statement XXI shows the amount of .demand drafts pur
chased and drafts and telegraphic transfers paid. in each circle 
of the Imperial. Bank, and Statements XXII and XX.II~ give 
figures showing the remittance of funds through Gov\lI1)ment· 
agency, i.e., through treasuries and currency offices. The Appendix 
also shows the extent ,to which transfurs of fllJl.ds were effected 
through the Imperial Bank and Government treasuries in connec. 
tion with the financing of the cotton, jute and Burma rice crops. 
The figures call for no special comment. 

VI.-The Public Debt. 
47. India's Debt.-In statement XXIV the total liabilities of 

the Government of India in India and in the United Kingdom 
are tabulated showing separately loans, treasury bills in the hands 
of the publio and in the Paper Currenoy Reserve, ways and means 
advances from the Imperial Bank of India and other obligations. 
On the other side of the account are shown the cash, bullion and 
securities held on treasliry account, that is to say, as distinot from 
the Paper Currenoy and tlle Gold Standard Reserves. Those assets 
are also shown whioh are represented by definite interest bearing 
obligations to the Government of India either'from provincial 
governments and Indian States or the Indian railways and other 
Government oommercial departments. The' statement is not a 
complete balanoe-sheet but it gives a fairly acourate presentation 
of the ohanges in the financial position of fIovernment from year to 
year. The statement is taken from the Financial Secretary's 
explanatory memorandum on the budget presented at the end of 
February and reviseq. up to the date of publioation in the light of 
later actuals. Final actuais are not available until several months 
after the close of the year. It will be seen that India's unproduc
tive debt has been reduoed by about 2 orQtes during the year after 
allowing for a loss on sales of silver and it mounts to only 16'4 per 
oent, of the toW. There was an increase of 12 crores in the total 
debt of India distributed equally between its internal and external 
debts. This increase is mainly due to loans to the Provincial 
Governments and loss on sales Gf silVC;f. lD. oonnect.ion with the 
losses on the sales of silver it may be mentioned h~at proposals 
for the setting up of a Silver Redemption Reserve and for amortisa
tion of debt inourred through these losses have been under the 
oonsideration of the Government of India. '{he general policy 
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underlying the proposal is that wheIl"the Reserve Bank takes over 
the assets of the Currency 'Department including the Gold Standard 
Reserve, the balance of the latta fund which was built up out of 
profits on coinage should be set off against the amount of surplus 
rupees to be taken over by Government. Any balance remaining 
together with the loss already accrued on sales of silver will be 
treated as a debt incurred against silver. Under the Reserve Bank 
of India Act the Bank will return to or rec.eive from Government 
rupee coin against payment of legal tender value when'rupees held 
in t.he reserve exceed or fall short of 50 crores. The full nominal 
value of the rupee coin so returned or taken over by the Bank will 
ordinarily increase or reduce the above debt. With a view to 
avoid the fluctuations in the" siher debt" a "Silver Redemption 
Reserve" will be constit1).ted from which the value of the rupee 
coin so returned will be paid or to which the value of such coin 
taken ,over will he credited. ,This fund will grow out of 
the proceeds of sales of silver until its assets teach Rs. 10 crores. 
The balance in the fund will be invested in sterling securities and 
the interest thereon will be credited to revenue as a set off against 
the payments of interest on the debt pertaining to silver. Any 
excess over Rs. 10 crores in the fund will be taken direct into treasury 
balances to reduce the outstanding" silver debt". 

48. Provision for the reduction of debt.-In paragraph 24 of the 
report for 1924-25 details were given of the scheme for the reduction 
of debt from revenue. This scheme has been temporarily suspended 
and a lump provision of 3 crores has been made in each of the years 
1933-34 and 1934-35 for the reduction of debt. Of the amount 
applied to the reduction of debt during the year, a sum of 
Rs. 1,77,71,000 was credited to the depreciation funds of the 5 per 
cent. 1929-47, 1939-44 and 1945-55 loans. During the year no pur
chases of these loanS {or cancellation were made but the entire 
amount at the credit of the Sinking Fund for the 5 per cent. 1929-
47 loan,. amounting to Rs. 1,57! lakhs was transferred to revenue on 
redemption of the loan. The total balance of the funds for the 5 
per cent. loans 1939-44 and 1945-55 at the end of 1933-34 including 
interest, etc., on investments .amounted to Rs. 7,231 lakhs of which 
Rs. 5,45, lakhs remained uninvested at the end of the year. 

49. Rupee Loan.-'-Flota~ion :~The new loan took the form of a 
3! per cent. issue liable to income-tax. The loan is repayable at 
p;;'r not later than the 15th November 1950 and not earlier than the 
15th November 1947. The loan consisted of two sections, namely, 
" Cash" and" Conversion". Subscriptions to the" Cash Section" 
were payablA the form of:-

(i) cash; 
(ii) treasury bills maturing not later than the lOth May 

1933, accepted at their face value; 
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(iii) securities of the 4 per cent. conversion loan of 1916-17 
and 5 per cent. War Loan, 1929-47 accepted at par; 
5 per cent. Bonds, 1933 and 6 per cent. Bonds, 
1933-36, accepted at a premium of ann~s 12 per cent. 

the issue price being reckoned at Rs. 96 per cent. Subscriptions 
to the" Conversion Section," were in the form of the following 
securities, namely, 41 per cent. Bonds, 1934, 5 per cent. Bonds, 1935 
and 61 per cent. Treasury Bonds, 1935. For every-Rs. 100 (nominal 
value) of any of the above three l(Jans tendered for conversion, the 
applicant received Rs. 100 (nominal value) of the new loan, and in 
addition a cash bonilB of Rs. 6-2, Rs. 8.and Rs. 11-8 respectively 
according as the conversions were of the 41 per cent., 5 per cent. or 
61 per cent. loans. 

The loan opened for subscriptions on the 28th April 1933. The 
loan notification provided that the "Cash" and" Conversion " 
sections of the loan should not remain open after the 29th April 
and the 2nd May 1933 respectively, but that either section would be 
closed without notice as soon as it appeared that the subscriptions 
to it had reached a total of Rs. 15 crores (nominal) approximately. 
It was also provided in the notification that if subscriptions to the 
.. Cash" section happened to exceed the above limit, partial allot
ment would be made and that, in making such allotment, subscrip
tions in the form of securities of the 4 per cent. Conversion Loan of 
1916-17 would be accepted in full and preference would then be 
given first to subscriptions in cash and next to those in the form of 
Treasury Bills over subscriptions in the other forms. The " Cash" 
Section of the loan was closed within about two hours from opening 
and applications in the form of securities of the 4 per cent. Con
version Loan of 1916-17 and Cash were accepted in full, the applica
tions in other forms being rejected. The:' Conversion" Section 
of the loan was closed on the 2nd May. At the time of announce-· 
ment of this loan, the securities market was firm and money condi
tions were very easy .... The loan met with a very good reception, 
and, in the few days intervening between the announcement and the 
opening of the lists, long term securities registered an appreciable 
rise, 31 per cent. paper and the 4 per cent, J,oan, 1960-70 recording 
an improvement of nearly Ii points. The new loan was quoted at a 
premium even before the lists opened, and, as was antiCipated, the 
cash section of the loan had to be closed in less than a couple hours. 
Immediately after th~ closing of the lists to cash subscriptions it 
became apparent that a certain amount of market stagging had 
taken place and that a number of subscribers who ha,",anked on a 
partial allotment were left with a larger quantity of the new loan 
than they were prepared to hold. Some of this paper was thrown 
on the mwet and these foroed sales not; only caused the premium 



to disappear but also led to the new loan being offered at a discount. 
The resultant nervousness had the effect of slowing up subscrip
tions to the conversion section which was not closed for some days. 
At the close' of the financial year the price of this loan reached 
Rs. 97-12, i.e., a premium of Rs. 1-12 over its issue price. 

50. The total amount of loan issued was 30,82 lakhs of which 
15,60 lakhs were subscribed in the cash section (10,07 lakhs in cash 
and the balance by tender of 1916-17 loan) and 15,22 lakhs in the 
conversion section. As a result of the above conversion operations 
Government have been able to reduce their liabilities for the redemp. 
tion of loans during the next two years by Rs. 15,22 lakhs and, in 
addition, have converted Rs. 5,311akhs of the 4 per cent. conversion 
loan of 1916-17, which would otherwise have had to be repaid in 
cash during the year. The table below shows the balances before 
and after the conversion operations of the various loans mentioned 
above:-

Amount out- Amounts 
standing converted Balance Particula1'8 of loan. before the into the outstanding. issue of the new loan. 

loan. 

4 per cent. 1916.17 Loan. 9,90 5,31 4.59 
4i per .ent. Bonds, 1934 • 25,98 12,97 13,01 
5 per cent. Bonds. 193.1) 12,83 1,40 11,43 
6. per cent. Bonds. 1935 . 16.95 85 16.10 

51. Repayments.-The loans notified for discharge and the 
amounts discharged during the year 1933-34 are noted below:-

Amonntout-
standing after Amount 

Particular of the Loan. Date of discharge. the di8charged 
conversion during the 
operatioD. year. 

I. 5 per oont. War Loan. 1929·47 • 15th May 1933 4.13 4.03 
2. 4: per cent. Converaion Loan, 1916·17 1st July 1933 4.59 4.54 
3. 6 per cent. Bonde, 1933-36 . 16th Aug. 1933 8.96 8.81 
4. I) per cent. Bonds, 1033 1st Sop. 1033 4.30 4.22 

TOT .... . ..... 21.98 21.60 

52. Sterling loan.-Flotation: The first loan was a 4 per cent. 
Stock, 1948-53. It was issued in May 1933 at 971 per cent. for a 
total amoullt of £12,000,000. The stock is repayable at par on the 
15th December 1953 but either the whole of the stock or part thereof 
is redeemable by drawings or otherwise at par on any half yearly 
interest date after the ,I.5th December 19'8 with three calend~ 
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months' previous notioe. There wete 6,984 applications for a. total 
amount of £47,140,900 stook. Applications for amounts up to 
£300 stook reoeived £100 and larger applications received allotments 
of 25 per oent. The next loan took the form of a 3t per cent. Stock, 
1954-59, issued in November 1933 at 97 per cent. for a total 
amount of £10,000,000. The stock is repayable at par on the 15th 
December 1959, but t)le stock is redeemable in whole or in part at 
par by drawings or otherwise on any half yearly interest date after 
the 15th December 1954. There were 5,474 applications for a total 
amount of £18,644,300. Applications for amounts up to £200 
Stock were allotted in full, £300 and.upwards received partial allot
ment; £1,000 receiving £600 and above £1,000 about /S2·23..per cent. 

53. Repayments.-The 6 per cent. Bonds, 1933'-35 and 1933-34, 
the outstanding balances of which were £2'6 millions and £10 
millions respectively were repaid on the 15th June and 15th 
December 1933. . . 

54. The Government of the Punjab floated a ioan in AugUst in 
the form of 4 per cent. Bonds, 1948, amounting to Rs. 31 crores of 
which Ii orores were subscribed in cash and the balance by tender 
of their 61 per oent. Bonds, 1933. The balance of 1933 Bonds left 
after the conversion was repaid in Ootober. 

55. Post Office Cash Certificates.-The following table shows the 
transactions on acoount of Post Office Cash Certificates from 1917-
18 when they were firs~ introduoed :-

(In lakba of Rnpe ... ) 

- BeoeIp .... BepaJlD8llte. Not_pte. 
On_ctiDa 
at; the end 
of.f.hoyea.r. 

10n.18 · 10.00 I,ll 8,88 8,88 

1018.19 and 10ID·20 4,03 1,16 -3,13 5,76 

1920-11 and 10il.ill 1,00 1,41 -1,'1 4,31 

10U·lI3 and 19l13-U 1,61 3,63 4,08 8,0 

1\lU-9G and 1996-:16 · 1&.811 3,10 11,65 lID,D? 

ID:16-i'1lo1ld 1037-l18 13,61 3,88 11,13 311,70 

11118-29 · · 4,91 3,31 1,00 33,30 

19:111-SO · · 1,IIi ,,46 1,10 30,00 

1030-31 . · · 11,78 8,SG 3," 38,43 

l113loU . · · · 14,49 8,31 a,1l1 4488 
1\131-3S · 111,74 ',88 11,00 16,61 

1935~ lUI G,D 8,03 a.7I 
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As in the two preceding y.ears, th~ receipl;s during the year under 
reVIew were very large notwIthstandmg a substantial reduction in 
the yield referred to below. As before., this was due to the fact that 
the yield on Post Office Cash Certificates which is free of Income
tax was very attractive owing to the high rate of income-tax and 
the decrease in the yields of other Government securities. 

To conform with the appreciation in the value of Government 
securities during the year the yield on Cash Certificates was reduced 
from 41 per cent. free of tax to 4 per cent. free of tax on the 1st 
Jun~ 1933. 

56. The rate 'of interest on Post Office Savings Bank deposits 
which had been 3 per cent. for 28 years was reduced to 2! per cent. 
with effect from the 1st November 1933. The'net deposits however 
for the whole year amount~d to .the record figure.~ of 8·92 crores. 
This indicates that in spite of the depression considerable small 
savings ,are being accumulated and it undoubtedly lends support 
to the view that some of the proceeds of hoarded gold are finding 
their way into investment. The rates of interest offered by private 
banks on Savings Bank ~eposits were also lowered materially during 
the year. 

57. Prices of Securities.--Statement xxv compares the highest 
and lowest prices of the more important rupee loans with the prices 
of previous years, and statement XXVI gives the fluctuations of the 
same securities month by month throughout the year. It will be 
seen that although" there were considerable fluctuations prices 
generally were maintained at a higher level than in the previous year. 
When the year opened 31 per cent. paper was quoted at 881 but 
during the next three months there was a substantial drop the lowest 
point touched being 791 in June. This was occasioned by a steady 
drop in the level of prices of securities in London ,including Indian 
stocks and the consequent selling of large amounts of scrip by 
local speculators. To meet this situation forward dealings were 
stopped on the Bombay Stock Exchange and thereafter prices showed 
a !ITadual recovery. In October owing to the failure of an important 
fir~ of Cotton Mill Managing Agents weakness developed again and 
little improvement appeared until January 1934 when prices took 
an upward turn again. There was a rapid and substantial rise in 
the" prices of Indian Sterling stocks in the first three months of 
1934 which was followed by a corresponding rise in rupee securities 
and at the end of the year 31 per cent. paper was quoted at Rs. 88: J 
and 4 per cent. 1960-70 loan at Rs. 1031. The popularity of lon~ 
dated investment stocks was a feature of the year. 
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The statement b~low shows vhe highest and lowest prices for 
each month of ihe year of the India 3t sterling sto~k. and also 3t 
per cent. rupee paper for purposes of. comparison: 

3i 1.BB ODT. RI7I"EB l"Al"lIIB. 31 PH CBNT. STERLING 1"Al"D. 

• • 
• • - , • Highest. Lowest. ' High •• t. Lowea!. , 

- . 
• . 

Ro. . Ro. t £ • 

April 1033 88t 861 .87! 851 
May 1933. " 88 70. 811i 79t 
Jun. 1933 81t 70t 801 79t 
July 1033 86-& 81 83 77! 
August 1033 • .. :\ 84i 84, 82 
September 1933 831 86t 82! 
Ootober 1938 83t 81* • 87! :B1Ii 
November 1933 8S, 81. 87t 84! 
Deoember 1933 • 82\. 80* . . 86, 83t 
Jauuory 1034 • 83 82, 8st 86t 
February 1034 • 88* 84li 0,* 87t 
March 1934 88* 88 921 80t 

VD.-Demand for the various formS of Currency. 

58. Absorption of curr6flCY.-Statement XXVII shows the 
average annual absorption of currency notes and rupee coin for 
the 5 war years 1914-15 to 1918-19 and the absorption during the 
15 subsequent years with the average for this period. Sovereigns 
and hlili-sovereigus'are omitted as they ,are no longer legal tender. 
The principles on which the absorption or return of currency are 
calculated are the same as those adopted in previous reports, but 
it may be well to recapitulate them here for ready reference. The 
absorption or return of currency notes is the variation in the totals 
of the active circulation, that is to say, the amonnt of notes issued 
after deduction of those held in Government treasuries and local 
head offices of the Imperial Bank of India. ~he absorption or 
return of rupee coin is the variation of the total amount of rupees 
held in Government treasuries and in the Currency Reserve, after 
addition of the new coin, if any, issued from the Mints and deduc
tion of the old coin returned to the Mints for recoinage or melting. 
As in the case of the figures for notes, the figures so calculated 
shows the amount absorbed or returned by the public, the only 
difference being that the rupee figures include among coin held by 
the public the coin holdings of the Imperial Bank at its local head 
Offices. This amount however is very small. There was a net 
absorption of currency during thfl year amounting to 4,95lakhs com-
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prising notes of the value of 7,30lakhs set off by a 1;eturn of coin of 
the value of 2,35 lakhs. The statement below gives the absorption 
during each busy season and !return during each sTack season during 
the past fourteen years from the 31st January 1920 up to the end of 
February, 1934 tho~e months being chosen in each year in which the 
seasonal fluctuations re~ched their respective maxima. 

(In lakbs of rup ... s ) 

Busy SlU.sOIl ABBOBPl'IOlf.. SLAOK 8EABOlf RETURN_ 
Period. 

'. .. !'iotes. Coin. Total. Not,.. Coin. Tota1. 
-------0"'------1·-- --------- ------
31st January 1920 to 318t AllgU8t 

1920. 
31st August 1920 to 31et March 1921 
31st Mar.\> 19;!1 to 31et July 1921 , 
31et July 1921 to 31et December 

31!!'~~em~r 1921 to 31s't' AlIgtUIt 
1922. . • 

31st AllgU8t 19,22 to 31st December 
1922. . 

31st December 1922 to 31s~ A:ugust 
1923. . 

31st Auguet 1923 to" 29th February 
1921. • 

29th February 1921 to 31.t July 
1921. 

31st July 1921 to 28th February 
1920. . • 

28th February 1925 t<> 31.t July 
1925. • 

318t July 1925 to 31st December 
1926. 

31st December 1925 to 31.t August 
1926. 

318t August 1926 to 28th February 
1927. 

28th February 1927 to 318t July 1927 
310t July 1927 to 31st December 

1927. 
31.t December 1927 to 310t AllgU8t 

1928. 
31st August 1928 to 31st December 
. 1928. 
31st December 1928 to 30th Septem. 

ber 1929 •. 
30th September 1929 to 318t D ....... 

ber 1929. 
31et DeoeJD.ber 1929 to 318t July 

1930, 
31et July 1930 to 31.t December 

1930. 
IotJsnuary 1931 to 31et AllgU8t 1931 
I.t September 1931 to 29th February 

1932. 
1st Msreh 1932 to 31st .Julv 1932 • 
lot Augue' 1932 to Slot Deeomber 

1932. 
lot .January 1933 to 310& Aug .. t 

1933. 
lot Septemhor 1933 to 28th Feb. 

ruary 111.'14. 

35,68 14,67 00,36 

20,15 -10,26 9.89 .. 3,48 8,47 11,95 
18,19 71 18,110 

21,50 13.91 35,51 

22,15 1,21. 23,39 

21.82 8,12 29,94 

.32,1& 14,87 47.02 

26,09 1,82 27.91 

21,37 6,41 27.78 

28,00 8.69 36.69 

39,13 40.54 

35,40 16,53 

21,05 -3,21 20,81 

, .. 19,86 9,n 28,97 
28,29 1,97 30,28 

16.43 "fl 20,8' 

21,13 4,13 28,26 

25,63 17.48 43,09 

12,77 1,95 14,72 

21,46 16,00 40,45 

69 

18,49 18,99 37,48 
M,69 IlI,7S 50,41 

24,8! '.19 29,01 
11,27 -37 11.110 

6,88 ',82 n.70 

14,18 16,65 

3.Io:ii9 50,63 3.fl,22 3,08,63 1,47.19 ,,56,82 
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09. Rupees.-Statement XXVIII gives the absorption of rupees 
and half rupeell during 1932-33 and 1933-34. Statement XXIX 
gives the monthq absorption of rupees, and Statement XXX 
dhltributes the figures by circles. The return of rupees in the 
Lahore circle was practically the same as in the previous year 
while that in the other circles was not only. checked in the year 
under review but there was a small 'a.bsQrption in Bome of the 
circles owing to a ~ght revival of trade. 

60. Statement XXXI shows the· number of rupees minted 
since 1835, and Statement XXXII tabuIates the tesult of the 
annual census showing the proportion of each mintage in typical 
samples of rupees examined at treasuries throughout the country. 
Neither of these Statements calls for any special remarks.. 

61. Absarption oj small coin.-Statement rlxrIt gives details 
of the absorption of small coin in each province' during. .the last 3 
years, and Statement XJOqV summarises ,t\le&.e figures for the 
whole of India and compares them with similar figures fo~ the 
average of the five pre-war yeaxs,' th'e average of the five war
years 1914-15 to 1918-19 and the years following the "war. The 
absorption of small coin in the year under report amounted to 
63t lakhs as compared with 8 lakhs and 19t lakhs in 1932-33. and 
1931-32 respectively. Of the total increase of." about 55 lakhs, 
42 lakhs are accounted for by Bengal, the United Provinces, the 
Punjab, Burma and Bihar and Orissa. The very striking increase 
in the absorption of small coin is accounted for as follows:-

(a) The large increase in the nUmber of sugar faoctories in 
the country and especially in the United Provinces 
which involves a 'greater demand for small coin both 
for payment of wages and also for payment for canes. 

(b) Up to this year a large number of local copper coins 
called • Dhebuas' circulated in the sub-montane dis
tricts of the United Provinces. These were oi private 
manufacture and were not legal tender. Steps were 
taken by the United Provinces and the Bihar and 
Orissa Governments to discourage their use and dur
ing the year large quantities were replaced by bronze
coins of Government mintage. 

(c) The earthquake disaster in Bihar and Orissa created a 
heavy demand for small coin for distribution and for 
payment to persons employed on relief and recons
truction works. • 
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(d) The low level of prices of certain foodstuffs particularly 
rice undoubtedly led to an increase in the use of the 
smaller units of currency as a medium of exchange. 
The increased absorption involved the issue of newly 
minted coins which in itself increased the demand 
as new coins are largely used in some districts for 
ceremonial purposes. 

vm.-The Note Circulation and Miscellaneous Matters connected 
with cUrrency Notes and Coinage. 

62. Statistics of tke Note Circulation.-StatisticB of the note 
circulation are given in statements XXXV to XXXIX. In these 
statistics "~oss circulation" means the total amount of notes 
issued, and 'active circulation" the amount of notes issued less 
those held in Government treasuries and local head offices of the 
Imperial Bank of India. The average active circulation was 
nearly 5i crores higher than the average for the last year, and 
there was a rise of 13i crores in the active circulation during the 
year. As usual, the active circulation was lowest in the hot 
weather falling to 151 crores in August and rising to 165 crores in 
February. This seasonal variation during the year has already 
been discussed. 

53. Cha'racter of tke note circulation.-The details in statement 
XXXVIII indicate the relative popularity of the different denomi
nations of notes. For the purposes of this statement, Rs. 10,000 
notes are excluded. They hardly enter into ordinary circulation 
at all but are used as a convenient means of effecting large transfers 
between the Imperial Bank and the Government currency chests. 
Re. I and Ra. 2i notes have not been issued for some years, and 
notes of these denominations are being cancelled, on receipt at 
treasuries and currency offices. The ten rupee note continues to 
be" the popular denomination, representing 40'2 per cent. of the 
total circulation, the hundred rupee note following it with a cir
culation of 38'8 per cent. Rs. 500 and Rs. 1,000 notes were made 
universal in 1931-32 but there was no material increase in their 
circulation up till now. The new pattern 50-rupee note has also 
failed to make any progress. 

64. Life of ClI:"ency notes.-The following tables give a rough 
measure of the life of each denomination of notes. The life of a 
note is reckoned to be the period from the time of its issue to the 
time of its cancellation, the calculation being based on the ratj~ 



of the number of notes outstanding in a year to the number of notes 
cancelleq in that year :- . 

Ba. B •. Ba. B •. B •. Ba. Ba. 
6 10 60 100 600 1,000 10,000' 

------- -- - ---
Months. Months. Months. Months. Months. Months. Months. 

1-~ ,--- -
1933-34. Iii I6/; 16 18t l'i It 4} 

1931!-33 ISl 17t let 17t let • ii 

1931.32 161 Iii 131 18 Iii Ii 2i 
1930-31 13 11. 11 9t lli It 2t 

The increase in the life of notes during 1932-33 is due to th~ 
extensive re-issues of notes throughout the year in order to effect 
economy in the cost of note forms. The re-issue of Rs. 5 and Rs. 10 
notes from currency offices has been stopped since November 1933. 

In the above calculations notes in currency chests are reckoned 
as in circulation; if these notes are excluded from the'circulation 
figures, the life oi the various denominations works out as follows 
for 1933-34:~' , , 

Bs. Bs. Ba. Bs. · Bs. 
6 10 60 100 600 1,~ 10,000 

--- ----
Ilontha. Months. Months. Months. Months. Months. Months. ~~ 

• 
8 et 7 91. 

" .. 3t ' . 4l · .. 
The actual period for which the several denominations of notes 

ordinarily remain in circulation appears to lie between these two 
periods. ' 

65. Priming o/Currency Notes.-Rs. 10 notes of a smaller sUe 
and made of finer paper were introduced during the year. These 
notes were first issued from the Calcutta Currency Office in July. 
There WQ.S no other change in the year under review. Certain diffi
culties were reported in regard to the use of the new thin paper 
in the case of the notes of small denominations which are subject
ed to much harder use than those of the higher denominations. 
It was found that although the paper was strong in texture 
it crumpled more easily than the paper formerly used and was 
also more afIected by damp. It ,has been, decided. therefore, 

01 
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to revert to the old quality of paper for these denominations as 
soon as the present stocks have been exhausted. 

66. Note forgeries.~The total number of forged notes received 
in the various currency offices during the year was 1,872 against 
2,673 in 1932-33 and 5,343, in 1931-32. The gradual decrease in 
the number of forged notes is presumaJ:>ly due to the success of the 
efforts of the police in tracing and arresting gangs of forgers in 
recent years. Nearly two-fifths of the notes, namely 728 pieces, 
were found in the Rangoon Circle, the Calcutta, the Bombay and 
the Madras Circles following with 453, 281 and 245 respectively. 
Of thjl total 2 each were of the Re. 1 and Rs. 2, denominations, 
);03 of thlf Rs. 5, 1,481 of the Rs. 10, 78 of the Rs. 100, 5 of the 
Rs. 500 and 1 of the Rs. 1,000 denominations. 

The two forged Re. 1 notes were discovered in' the Rangoon 
Oircle. . " 

The two forged notes of the denomination of Rs. 2, were receiv
ed in the Lahore currency office. 

Nearly half of the number of forged notes of the Rs. 5 deno
mination appeMed in the Bombay Circle. There were 174 forgeries 
of ~e new 'Pattjlrn larger size note of this denomination of which 
13' came to light this year. Of the old forgeries of this pattern 
the N /4 series was predominant. Two forgeries of the new smaller 
size note of this denomination were also discovered in the year . 

.!s in ptevious years the bulk of thEl forge.ries of Rs. 10 denomina
tion appeared. in the Rangoon Circle. Almost all notes of this 
denomination belonged to the new pattern larger size note of which 
~93 were of the green and 1,122 of the blue pattern. Of these 4 
pieces o~ ,the green pattern and 65 pieces of the blue pattern were 
new forgeries. They were gene.rally process made and were crude 
productions except the K/23 and K/50 series which were well 
executed and. 'might decieve persons accustomed to handling 
notes. Forgeries of the notes of the H/50, K/45, K/15, J/3, J/4, 
J/99 and K/16 series were the most co=on. Two forgeries of 
the new pattern smaller size note also came to light during the 
year. 

No forgery of the Rs. 50 denomination was detected during 
the year. . 

Of the 78 forgeries of the Rs. 100 denomination 18, 18 and 16 
were discovered in the Calcutta, Bombay and Madras Circles 
respectively. Notes of the PIll and RE/55 series were received 
in several currency offices. No forgery of the new pattern note 
of this denomination has been detected up till now and the number 
of new forgeries of the old pattern wlls.only 12 in·the year under 
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report. The notes were mainly process made forgeries and were 
printed on. ordinary paper. . 

. The 5 forged notes of the Rs. 500 denonllnation were discovered 
in the Calcutta Circle. They do not call for any special comment . 

. OnlY one forged Rs. 11000 note appeared in the Cawnpore 
. Circle during the year. It was an incomplete photo of a genuine 

Rs. 1,000 note, bearing No. DA/83--{)1538 and its general appear-
ance was very crude and would not decei\'e anybody. ' 

81 prosecutions were launched during the year in connection 
'with forged notes.' Of these 40 resulted in the conviction of the 
ac.cused and 5 cases are still under trial. II()f the 7 cases .peJading 
from the prenous year conviction was secured in four and the . 
accused persons were 'acquitted in tlie other cases. • 

67. Claims on wkoUy -~tr~yed, lost and mutilated notes, etc.
The following table shows .the number of wholly destroyed and 
other notes in respect of which claims were admitte.d during the 
year 1933-34 and the three preceding years :~ .' 

. 
- 1930-81. 1)131-32. 1),93s.3s. 1938-34, 

• . 
I 

• , ;. • 
Whole IlOtee destroyed .;,3SS lSI Ins m , . 
HrJf .. otee t.sot 1.179 • ,,111'1 !.-

l " ~ . \. 

MoW.ted .. otee .' , H,751 26.304 31:rOS" • ·S7,3Gt . \ 

. .' 68. False claims.-Two cases of apparent false ~laims on defeetive 
and other currency notes were investigated during the year. A 
prosecution was launched in one case and the accused was convicted. 
The case, however, is still under appeal. Out of the three cases 
pending at the close of the previous year, convictions were obtained 
in two cases, while the third is still 8tlb-judice. 

69, lfMting off-old .. otes.-The value of notes written· oll to 
Government during the year, under section 19 of Act X of 1923, 
amounted to Rs. 47,600. against B.s.' 37,750 in 1932-33, Rs. 26,400 
in 1931-32 and Rs. 30,950 in 1930-31. There was also a refund, 

. am9unting to Rs. 6,000, of the value of notes previously written oll. 

70.Withdratool of silver ~".-The total value of silver coins 
,,·~thdrawn from circulation during the year under report amounted 
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,to Rs. 224'8 lakhs as against 305'41akhs in 1932-33 and 294'31akhs 
in 1931-32. The details are 'shown in the statement below :-

(In thousands of rap .... ) 

Province. 1835. 1840. 1862 and 1911. Shroff· Other an-
1874·76. markad. O1llTent. 

I~ ,.--

India ' 16 1,05 ~6,42 8 .. 13,80 
, 

S'.-W. Frontier Province .. 6 22 .. .. 3 

draa '8 rt1 23,32 2 .. 4,54 

B "omba.y 6 87 13,88 2 .. 19,86 

B ens&l 18 80 6,75 .. .. 3,19 

u Dited ProvinceS 30 2,78 32,90, 3 .. 15,78 

j&1> ~. 14 1,48 13,37 1 .. 6,03 

Ina 2 10 4,75 .. .. 1,86 . 
B ih&r and 0riM&, • 15 1,12 12,63 1 .. 6,82 

a entra Provinces 2 38 4,33 .. .. 62 

, 
A 8aSom .' . 4 17 1,86 .. .. 67 

------, 
TOTAL 1,15· 9,78 1,40,63 17 .. 73,07· 

I Includ .. email .ilver aoiD worth Re. 10·2 I&kbe. 

In addition 8,18 lak~ of Victoria Empress coin (1877 to 1901) 
were withdrawn during the ye'ar from the currency offices and 
treasuries for melting, as compared with 10,23 lakhs in 1932-33 and 
8,86 lakhs in 1931-32. The gross total of silver coins withdrawn 
in the last five years is therefore :-

1929-30 9,39 Jakhs. 

1930-31 11,78 
" 

1931-32 11,80 .. . 
1932-33 13,28 .. 

IP33-M 10,43 
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The following table shows the number of light-weight silver 
ooins withdrawn from oirculation and remitted to the Mints during 
the year,:-

" . 
NUMBER OF COINS REDUCED IN WEIGHT. 

WKOLJII BVI'DBB. 

Denomination. Over 2 
l),Br oent. 

utnot 
more than 

6lper 
oent. 

1 2 

up ... R 

H 

Q 

E 

. ' 14,81,564 

&If ~peoe .. 
narterrttpeea. .. 
ighth rttpeoe .. 

---
TOT£!' 14,81,664. 

Grand Total 1933·34, 
Ditto 1932-33 
Ditto 1931-32 
Ditto 193()"31 
Ditto 1929-30 
Ditto 1928-29 
Ditto 1927·28 

Over61 
Ibar oent. 

utnot 
more than 

25 per 
aent. 

3 

71,317' 

.. 

.. 

.. 
---

71,317 

S>LU.L Sn.VIIB OODlS'l 
ALL 

, 
sn.VIIB 
COD'S. 

Over 2 Over 12+ 

lb~tO::' \8roent. Total. 
utnot Over 25 

more than more than per oent. 
12+ per 25 per 

aent. • .. t. 

c----

4. 5 6 7 . . .. .. 66,666 16,19,M7 

16,16,640 66,210 '46,993 16,17,743 

, . 3,50,334 2O,8Ui ..3,71,049 
" .. 10.078 1,1M . n,i32 

-,-- ---------
16,15,640 4,16,632 1,3(,628 36,19,571 

36,19,lin 
39,23,506 
36)17,224, 
42,02,599 ' 
51,36,4.89 
6&,05,014, 

, 81,95;4,7 

. . 

Silver two-anna pieces are still legal tender but their re-issue 
has been stopped sinoe 1925-26. The total amount withdrawn 
from oirculation and remitted tG the Mints during the year was 

.Rs. 3'59 lakhs against Rs. ,1-59 lakhs in 1932-33 and Rs. 6'37 lakhs 
in 1931-32. 

71. Withdrawal of nickel and copper coin.-Eight-anna nickel 
ooins were oalled in under section 15-A of t,he Indian Coinage Act, 
1906, with effect from the 1st October 1924. They are now received 
at currency offices only. The total' amount withdrawn and sent 
to the Mints during the year was Rs, 1,885, Double-pice, though 
still legal tender. are being withdrawn from circulation at treasuries 
and ourrency offices. the total amount 'so withdrawn during the 
year being Rs. 18.156. The amounts of badly worn and defaced 
niokel and copper coins withdrawn from oirnulation, wete four-anna 
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pieces Rs. 24,481, two-anna pieces Rs. 31,177, one-anna pieces 
Rs. 5,03,275 and .copper and bronze Rs. 2,55,977. 

72. Counterfeit win.-The counterfeit silver coins detected at 
treasuries, railway stations and Mints were as follows :-

- Re. IRe. iRs. . IRe. 

1933·34 1.69.566 13.282 11._ 1.476 
1932·33 1.65.956 11.347 8.866 1.900 
1931·32 1.60.233 9.178 9,668 1.860 
1930·31 1,50.623 7.271 6.200 1.728 

More than half the number of counterfeits appeared in Bombay. 
the United Provinces and the Punjab. The total number of counter
feit. nickel coin cut at railway stations and treasuries was 260 of 
the eight-anna, 10,562 of the four-anna, 28,862 of the two-anna 
ind 15,887 of the one-anna denominations. _ 

73. Special examination of rupees at the Mints.-The table 
below shows the results of the special examination at the Mints of 
trupe~ shroffed at each of the .seven currency offices to test the 
adequacy of the shroffing work. 

Calcutta. Bombay_ ",""u. oaWDpon. Labont. Baugooa. KMUId. 

Amount examlDed. ------I---- - -----
110. B,. 110. 110. 110. 110. 110. 

10,00,000 6,00,000 8,00,000 5,00,000 5,00,000 1,00,000 1.00.000 .. ---I---1-
Counterfeit. 07 89 11 I. •• 40 I 
Fraudulently deiaced • : • 10 • • 1 • .. z.o:t beW:Di.! per 'Int. and ..... 1,110 1 .. 1, ... . ' .... ... II 

L ... Il: ....... 'It per ... t. 0 • • • 1 I .. 
and at per cent. 

Loa between l2i per cent. 1 .. .. .. .. .. .. 
and 1st psi' cent. 

Lea between;.:t 'JIfJI out. .. .. .. .. .. .. .. _ ..... 
I~ 1----..0 TOtiL ',869 1,212 , .. 1 .... .. 

l'8roontap of JJgh"_ .... .... . ... ' .. 0 '801 'IIS .. .. 
rape. in 1838-3(.. .... .... .. .. .... .... Average rate cd 1(8 per -000 .... 
Ll.gb~welgb' rupee ... 
1933-N. :/ Percentage of Llgbt.welght .... -172 - '280 .... -II! 
rupeelln 1932-38. 

Average rate of 1091 per .... .... .... - .... .... 
IJght-lI'elgbt rui\ee I. , ....... I 

The work was generally satisfactory in all currency offices 
except that the proportion of counterfeit coin detected in the 
Bombay, Lahore and Rangoon remittances was large indicating 
perfunctory shroffing. 

74. Statement XL gives the nsual details of receipts and expendi
ture of the currency department during the year, an~ Statemen' 
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XLI gives comparative statistics of the work done at the various 
currency offices .• 

75. Working of tke Mints.-In the year under report Govern
ment coinage was carried out only in :the Calcutta Mint. It con
sisted of Rs. 20,28,300 worth of silver half rupees, Rs. 7,18,500' 
worth of nickel two-anna pieces, Rs. 10,89,500 worth of nickel one
anna pieces, Rs. 8,57,500 worth of single pice, Rs. 72,200 worth 
of half pice and Rs. 88,000 worth of pie pieces, a total of 108 million 
pieces, as compared with 331 in the previous year. Besides this, 
the Calcutta Mint coined 6,40,000 pieces of bronze pice for the 
Tonk State and 4,86,400 pieces of AIDan cash for the Puddukotai 
Durbar and melted 23,83,798 tolas of gold for,the public. 

The operations of the Bombay Mint were mainly confined to 
refining silver on Government account. In addition to this refining 
of surplus rupees it also refined and melted a large quantity of 
gold on behalf of the public and melted and assayed silver through
out the year. The gold so melted amounted to 1,38,41,165 tolas 
and the silver to 75,39,641 tolas. The gold received for refining 
amounted to 9,77,139 tolas from the Indian mines. 75,51,975 
tolas of silver were also received at the Mint for ~efining from the 
public and 34,97,90& tolas from' Indian States .• 'In addition, the 
Assay Office at the Bombay Mint carried out numerous assays of 

.gold and silver including musters sent over from the Calcutta Mint. 
The total number of assays, including Government, during the 
year amounted to 17,8'78 of gold and 8,362 -of silver of which 17,024 
of gold and 3,341 of silver were on account of the public. 

The Mints were also employed in the manufacture of medals 
and the execution of other miscellaneous work, details of whicb 
will be found in the annual reports of the Mint Masters. 

I have the honour to be, . . 
Sir, ~ 

Your most obedient servant, 

J. W. Kru;.LY, 

CALCUTTA, Offg. COtItroller of the Curreru.l!J. 

The Ula JUM 1934. 
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APPENDIX. 

(Reform .. _ph 46.) 

Nol6 on the financing of the Ootton, Jute and BtmIIIJ Rice Orops. 

1. Ootton.-Tbe cotton !mIas .covered by this note are the same as in the 
previous reports. Area I supplies cotton classified by the East Indian Cotton 
Association as BeraT, Khandesh and Central Provinces, and Area II, cotton 
classified as Central India and Barei Nagar. As usual, the considerable 
portion of the Barsi Nagar crop which is raised in the Ryderabad State and 
is financed by its currency, has been exoluded. 

2. The approximate outturn of cotton during the year and its value were 
as follows :-

No. of Valuoln lakha 
baloo. ofrupeea. 

Anal : 11,611,000 10,111 

Anan 
.. 

7,74,000 6,68 

Tm£L 19,39.000 16,80 

These compare as below with the figures of the three previous yeare :-

193()..SI. 1681.31. 1931-33. 

- No. of Valuoln No. of Valuoln No~ of Value In 

baI ... lakhaof baloo. IaIduo of b.l ... IaIduo of 
'l"peea. rupooo. rupooo.· 

---- --- --- ------
Anal 14,70,l5OO 11.70 6,'10,000 6,73 11.30,000 9,80 

Anan- 11,16,000 7,28 4,88,000 4,81 8,1IIi.000 6,S'I 

Tm£L l3,96,l5OO 18,98 10,68,000 10,156 17,115,000 16,37 

3. The outturn and i1a value were about 8 and 9 per ~t.. be\ter ~ 
. t;jvely than in the previous year. 



4. The statement below shows the courBe of prices of fine Oomras par 
candy of 7841bs. in the Bombay market since Octobpr 1927 :-

Date. Price. 

R .. 

1st October 1927 395i 

31st March 1928 334 
1st Ootober 1928 324 

28th March 1929 322 
1st October 192 302 

31st March 1930 230 
1.t October 1930 169& 

30th March 1931 1761 
2nd Ootober 1931 135 

2nd February 1932 • 205 
22nd Maroll 1932 • 195 

30th June 1032 160 
2nd December 1932 179f 

310t January 1933 169 
30th March 1933 • 1601 

3rd Ootober 1933 • 170 
14th December 1933 161 

15th January 1984 • 181t 
29th March 1984 • 163i 

Ii. The following figures indicate the part played by the Imperial Bank of 
India and Government treasuries in providing the money required for payment 
to oultivators for the crop :-

(In thouamclo of rupe-.) 

- AnlaL AnIa 1L ToW. 

1. Va:f:.~:~~= .• t the branoh .. of the 2,81,37 97,62 3,78,98 

2. Telegraphio transfera paid from the branoh .. of 114,62 21,00 85,62 
the Imperial Bank of India. 

.,01,22 3. Telegraphio transfen and supply billa issued in 89,81 11,41 
Bomba.y and paid at GovemUl8Dt treaauriee 
and sub..treuwies. 

4. Whole ru_ taken from the Bombey Currenoy .. 12,06 12,06 
Office and railed to ootton areas. 

G. Noteo privately importad 1,19,M 24,7G 1,44,60 

TOTAL li,M,65 1,66,84 7,22,49 

; 



6. The total, VMne of d~fta or currency obtained from. the c_ncy 
office. Government treasuries and Imperial Bank of India for financing the 
orop thus amonnted to 7'22 orores or about 43 per cent of the ascertained 

• value of the crop, the ooneepondiug figuree for the pIeCediug five years being 
ae followa :- ~ 

Value 01. 
drafto, elo., in _"'!" af 

ororeo cd value af .... p. ru __ 

19!18·119 21'~6 66 

1929-30 -. 15-38 46 .. 
1930-8l 9"97 Gil 

1931-32 6'60 63 

193B-33 7-21 47 

7. The figures given in the prceeding paragraph do not show the amonnt 
of ollmlllllY actually abeorbed in the ootton area. This can be roughly 
oaIouIated from the amount of notee and ooiu ahsorbed from rurrency chests 
in the area and the amonnte which the local Treaeury Officere and Agente of 
the Imperial B,ank eetimete to have been privately ~ from Bombay or 
elsewhere. 

8. The etetement below shows that, during th~ period from October 1933 to 
March 1934, them wae a net abeorption of ,-SO crof88 or roughly 29 per cent 
of the total value of the crop :-

(ID thoaaanda af ... -.> 

"'No.L ... N ... n. 
- N_ Ra __ N_ Ra-. 

--- ---
A.lIooopIioIl bom..........y...... • . 1.42,39 94,63 16,96 7"40 . 
Whole ... _ &abo bom..........,. .. .. .- '2,01 

V_ imporied b7 priftte oc-i- . . 1.ID,B1i ., 1lf,76 .. 

Tour. ,jI,a.H N,D ~'III ... . . . , ue.n I 1.ti.t1 . 
Uc.tS 

, 



The corresponding ligures of absprption for previ~us years are given below :-

,I 
Absorption in Percentage of 

c!roresof value of 
rupees. orop. 

1928.29 '16·16 43 

1929.30 '. 9-43 28 

1930·31 0·90 31 

1931·32 4-39 41 

1932·33 4-56 30 

9. The absorption of coin formed 37 per cent of the total absorption, the 
corresponding figures being 35 last year and 61 the year before. The per. 
cen~ages for the different tracts varied widely and, as stated in last year's 
note, it is not possible to make any useful deductions from these figures. 

10. The circUlation of notes at a discount was a rare occurrence except in 
a few far off places in the Barsi Nagar area where the discount was at times 
as high as 4 aonl\8 per cent. 

Il. Jule.-In the fin~ foreoast issued by the Government of Bengal 
towards the middle of September 1933, the area under tbe oultivation of jute 
was estimated 8S 2,4!lI,Ooo acres, showing an increase of 347,900 acres over 
the forecast for' 1932. Weather conditions were generally favourable in 
Bengal the monsoon being most beneficial for harvest operatioM in North 
and East Bengal and for growth in West Bengal. In Assam, however, the 
crop was damaged to some extent by continuous rain and also by insects. 
The total outturn of the crop was estimated as 7,933,200 bales as against 
7,097,100 bales of the preceding year. Although the outturn was larger, the 
oxports were smaller owing to shrinkage in international trade in agricul· 
tural produce. The result was a further fall in prices and the harvest season 
for 1933 brought for raw jute the lowest price on record. 

12. The local industry continued the policy of restrioted output through
,out the year, mills working 40 hours a wPek with 15 per cent. of the hessian 
looms sealed. Stocks of manufactured goods were gradually reduced and 
prices were well maintained. The announcement of a Processing Tax on 
jute goods in the United States however created 80me disturbance in the 
Indian market but the effeot was only temporary. The' short time working 
agreemeut expires in Jun6 1~3~ and negotiations are in progrees to 6Xtend it 
in view of the amell offtake of lute goods. 

13. The growing development of substitutes for jute is already engaging 
the attention of the Indian Jute Mills .Assooiation and measures to institute 
scientifio research with a view to find new markets aud fresh uses for j ute are 
under contemplatiOn. • 



U. In thebeginniug of 1933 the Government of Bengal appointed a ;tute 
Enquiry Committee to investigate the probleins of jute. The repGrt .sub· 
mitted by them is not unattimoQS: and the recommendations made are. now 
under the consideration of.Government. 

Iii. The following 'statement gives the estimated outtum and the value of 
the orop for the ourrent year as compared with the revised fignres of the two 
prt!oeding years :- . 

1931-33. 1932-33. 11133-K. 

-
lfapJMlo.· Ma~ Maund& 

Il3eDgal· . H,31B,881 3O,JO&,61' 34,&75._ 

Out-turn Bihar and Oriua • 1,785.000 1,642,014 2.300,278 

LAMaIU ,956,88i 1.6Ii3,2M 1,788,403 

TolrJ 27,059,375 34,'''.792 88,6&1.167 

Bale per _und Ro.Ii-fo.O Ro. 44-0 Ro. 40-0-0 

Ro. Ro. Ro. 
TotaIYaiu_ 14"l!O,61.718-12 14,,66.U,U6 16.41,66.fi&8 

16. The statement below sllows the part play,a by the Government 
Treasuries anet the Imperial Bank of India in providing finance for the 
crop:-

- 11131-3l1. 1932-33. lua3-u' 

Val ... 01 _ pUMhued" _to. • .. . 4,,21.58 1,01,78 1,66.9fi 

Tal_phio &raDaf ... po.Id. _to. • .. 60,6fi 96,97 1,00.10 

Tal~4 &raDafera end IUppIJ billa iaQed 1,13,09 1.11,71 88,Oi 
in u'lA,_ . 

TuIrJ 6,86,33 6,10.fofi ~10 

l'uoen\oge 01 OItima1led Yalue 01 GlOp 41'1 H·8 lIS·1I 

i 

About a quarter of the finance required was obtainlKl through Goveimn..nt 
or the Imperial Bank. The total &mOunt; thus obtaiDed was leas ~ \asI; 
year althoup;h the estimated value of the erop ,.. oomparatively higher. 
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17. Th~ following statement giving the figures of absorption of .currency 
from -the ourrenoy oheste in tlie Jute distriots during the season will ~how the 
extent of the acute depression through which the trade IS passing. 

(In thousands of rupeeo.) 

y .... Notes. . Rupees. TotaL 

1931·82 2,97,SO 84,26 3,81,86 

1932.33 : 1,90,83 90,89 2,81,72 
'. 1.25,71 1933·34 1,10,61 2,36,22 

18. Burma R~:~l'he area under paddy oultivation in 1933·34 was 
estimated as 1,24,4.0:~00 aores with a total outturn of 77,77,000 tons against 
1,23,04,200 aores (aot.uals) in the previous year. 

19. The estimated exportable surplus in terms of paddy in the 'l:urrent 
year and itd value, as oompared with the actuals of the previowi yea;: are set 
down below. (As 100 tons of paddy are assumed to produoe ouly 74 tons of 
rice and rice products the actual amounts for export stand to be less in the 
ratio of 74 to 100). 

Rangoon 

lIaasein 

Akyab. 

Muulmein 

Value per ton Ro. 

Tot&l value Ro. 

Tot&l" 

1932-33. 

Tons. 

32,64,000 

6,34,000 

3,31,000 

3,20,000 

44,49,000 

Re. 

Z1"76 

12,34,60,000 

1933·34. 

Tons. 

32,62,000 

4,73,000 

3,24,000 

2,66,000 

43,24,000 

Re. 

22" 

9,68,68,000 

N OTB.-Th. price per ton quoted above is tho valu. """"",eel to have been paid to ouIti· 
vawn in upcountry market.. and, haa been worked out by d~ucting an 8IB~ average of 
abou~ Re. 4-6.0 for haudling and froigb~ charg. from ~h. mean pn •• per ton dunng 'he mon,ha 
of January to April, when paddy is Buld more freoIy by ~he cultivators than during other 
months. Tile total value to the cultivator'll of the exportable lurplua of ,paddy ab.ould there
fore be ta.kon as a very rough approUmatiOD.. 

20. Tbere was a further decline in paddy prioos this year. After opening 
at about Rs. 60 in December 1933 when the new crop was coming into the 
marlf;et, prices dropped to 62-63 in March, though there was a slight improve
ment in April. It. may be noted that this year's prices are the loweet on • 
record during the last eixty years. 
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21. A large portion of the fun~ required to buy up thtl exporta~le aurplns 
is imported from India by means of 

-(i) telegraphio mnsfers issued on'the Burlllll branches of ~e Imperial 
Bank, ,and; _ 

Iii) transfers,. drafts, and trade (usance) bills drawn by firms engaged 
in the export trade on their principals or Agents in Inelia. 

These transfers, drafts and hills are purchesed either by the Imperial 
Bank direct or by the other joint stock banks who in their turn sell them in 
part or whole B8 their oash position may necessitate, to the Imperial Bank. 
The local Nattukottai Chettyars also take a'share in financing the movement 
of the crop. ' . 

22. The following figures indicate the part played by the>.; 'unperial Bank . 
of India alld Government· Currenoy chests. in moying the funds required for 
the paddy trade during the months of December to April 1934 B8 compared 
with the previous year :- ,. 

, 
-- .. 1932-33 • 1933-34. 

• 

&. &. 

L Tmnaf ... from India to B""";"" 

1. Tel_phi. tnosfero isouod m India and paid by Ibo ,,62,02,626 ,,8Ii,84,924 
Burma bnm._ of tho Imperial Bank. 

2. ToI~~ --'_ demand dnrJlAI, and -.. billa I,TI,88,614 2,61,46,476 
ou '~_ by \he Bunna hranoh. of Iiho 
ImperItJ 

ToW 6,39,91,139 1,ll3,3I,400 

. . 
D. T-r ... within lIunD.-

1. ToIographio -.ron. dnrJIo and mail __ ooId 1.-,8'1,100 l,JII,06,700 
~ Ibe Rangoon h .... oh OIl &be~'" __ ad 

uu1meiD bnm.ahea of Ibo ImporiPJ onk. 

I. Supply billa and Telograph1o _afen paid a& _ 
ourioa lituolod m Iiho rioe ezportiDg dio&rioIa. 

62,76,000 62,l1li,800 

-"--
Total 1,78,62,600 1,82,04,Il00 

GUlID TwA!. 8,lB,U,63D 8,l6,3S,900 

The BJIlal1er transfe18 in 1932-33 are 10 be explained by the slow move
ment of the trade in tha~ year which might have been due to "' 

(i) the crop coming w 'he market somewhat late ~ 

(it) holding up of atoc:ka in upectation of impnl-n.t in pri-. 
D 



23. The tr&nsms ~ft'ected through the, agency of the Imperial Bank 
detailed In the preceding paragraph are not always paid ill. (Jurrency. Book 
entries play a large part ill their settlement. It is estimated that about 
Rs. 3,66,84,000 of currency have been transferred from India to Burma 
during the busy season of 1933·34 against Rs. 3,30,40,800 in 1932·33. An 
id~a of the total value ot ourrency absorbed in the· chief rice produoing 
districts during the busy seasons can be gathered from the following figures 
of the bet issues (exeess of issues over receipts) in exohange for notes of other 
d8ll0minati0Illl, mostly 10,000 rupee notes, month by mouth, of live, ten 
BIId. hl.ndred. rupee DOtes from the Rangoon Currency Ollloo and tho net 
withdrawals from the Curreo.05" Chests in Akyab, Baseein and Moolmein. 

- 1932-33. 1933-34. 
, 

Rs. Rs. 

Deoember : r 
42,94,000 25,95,000 

J .... uary .81,29,000 99,37,000 

li'eIJrmRy • 1,03.63,000 1,91,77,000 
I 

Maroh 0 0 1,16,71,000 1,18,38,000 

April 0 90,01,000 41,02,000 

Total 4,34,48,000 ,,78,48,000 

In addition currency withdrawalB on aocount of telegraphic transfers 
issued on the chests in the other rice producing districts, amoanted to 
R8. 62,19,000 and RH. 50,40,000 in 1933·34 and 1932·33 respectively. The 
iesues commence in December and reach their peak in February. The return 
begins in March and this return will be found reflected in the reduced figures 
for April. Ten and hundred rupee nolies are mo.tly in demand in the trade 
as will be seen from the following figures of the values of t!te dill'erent 
denominatiollll of notes issued from the Rangoon Currency Office. 

IloDomiaafioD. 1l1li2-33. ~-34. 

Bo. Rs. 

II rupee DOIeo 11,94.000 24,63,000 

10 rupee DOIeo 0 97,51,000 1,26,54.000 

lOO ... poonoleo . 0 : 1,78.00,000 1,61,76,000 

I"olal 1,81,fo6,OOII a.u,ss,OOO 
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STATEMENT I. 

(Reference paragmpb 6.) 

Index numbe7'B of wholesale 'PriceB in India and certain foreig!! countries, 

india, 
(e) 

(d) 
United (.) - United 8tatelof Jal'a.o. . 

(0) (&) Kingdom. 
c.lcuttA. 

1915 AnDoal average 
1916 II' I, · 
1917 » • .. 

-1918 .. " 
1919 .. " · · 1920 

~ " 
1921 ". " 192! 

" .. 
W23 .. .. · 192' .. .. 
19~5 .. .. ... 
1926 .. " · 
1927 .. .. 
1928 

" .. · · . 
1929 .. .. 
1930 .. .. 
1931 ". .. 
1932 .. .. · 
1933 .. .. 
1933 AprO · .. May . 
" 

June 

.. July , .. August 

" 
September , , 

.. October · · .. November • .. DeoelDber 

1034 January , .. FebrtlMI -. -.. Marcb ' . " 
(4) Ind,an Trode Jour .. I, 1914. Baoia 100. 
(6) Bomba,. ~ab •• r Gaulle, 1914. 1Iui. 1m. 

111 
las 

145 
178 

196 
201 

178 
176 

172 
173 

159 
1M 

148 
145 

141 
116 

96 
91 

87 

M 
87 
89 

91 
8D 
88 

88 
88 
88 

90 
89 
88 

Bomba,. America. 

---
'" ... 70 0'1 
". ... 86 117 . ... " . 118 149 

239 ... 181 IPS 

228 ." 139 236 
216 I'Dl lli4 259 

198 197 98 OO<l 
187 159 97 lU6 • 
181 159 101 199 
182 186 98 2O'i 

16S 159 10' 202 
1~ 1M 100 179 

147 141 96 170 
146 140 97 171 

145 187 93 167 
126 120 86 137 

109 11M 73 1.6 
109 102 86 122 , 

98 101 66 I~I 
96 01 60 133 
97 98 63 

~~:l 98 102 65 

100 102 89 ~:I 98 103 70 
98 103 71 138! 

98 103 71 

I 

136! 
96 103 71 J35~ 

96 103 71 133: 

t 
95 103 11 133 
116 .105 74 ~' 03 . 11M 74 1· 

eel Boord of Trade, 1914. Baoia 100. 
(d) BOl"flll1l of Labour 8tatiatie., 1926. 'Bui. too. 
(.d LMgue of Nations Dulletin, 1914 BMi. 100 

I 
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STATEMENT n. 
(Reference paragraph U.) 

BalMice of trade for' 1933-34. 

Average . Average 
of 10 pre- of 10 -- -:'l:r- ""'" 1915·16. 1;~~f. 
----r- ----

Exports of Indiau m8l'ohaudilo (pri'Y8te) 

: } +I,~67 
{ +3,IB,09 

&e-export. of FOreign marohaodiJoa (privata) +10,89 

" 
Import. of Foreign marohalldiJoe (privata) (6) -1,89,98 -I,IS,SO 

Balance of trade In merchandls. (private) .. +71," +97.09 

" Ilold (private) (a) -2O,S7 _.20 
Silva. (pri •• to) (a) -7,67 -16,90 

Currenoy notel (private) (B) ... -2'/ 

Balance of transactiona 
(private) (a) 

In treasure -28.54 ·-42,37 

Total visible balance. of trade +43,20 +54,7:1 

C~nnon bill. and tel~phio truullan paid in ...... 47 -.78 
blfli:'d purohu. of .tar iug from baub and 8nna 
~~: f: ~~i: .terliutt lakeu over in . 

8 torlinc tranafen on Loudon BOld in India '~l +S? 

tr.naf8l'l 01 GoT8l'oment aeauriti.ea . -n -I 

lute ... t drafta ou ludia in _poot of Oo-.mont -86 
01 India MOvit.iea. . 

-O~'"i __ J. 
Balance of remlttances of _ciS • ·i , 

·1 .. Total visible balance of aeeo .... ts +5,24 :·+28.5~ .. 

<In t.kh. 01.'01"""" 

.' 
193I-S1l. • 1932-38. 1933-34. 

----
.' 

-+1,55,66 e+l.its,m. +1,48,";' 

H,66 +3,21" +8,630 

--1,28,4, Ll,86,.u -l,19,2Ot' 

+32,74 .t3 , +33,00 

+5'1,08 +65.5B +".05' .- f 

-II,1iIl -78 , "'1 , 
+ite +13 +Ib . 

+55,65 +",92. +57.23 

+88.39 +64,95 +90,23 

43,06 -48.16 _,S? 

I 
+18.98 ... ... 

+1 -19 -u 

-32 - -96 

-34,32 -48,63 -60.« 

+54,07 +l~ +29,79 

(.) 1In1.du _ti ... wb.oJo do BOt ...... UlIG tho _ of bode, ._ a.-a fer tile tr.&Q .... ~ 
,111lxo1 ... ftofth ... lliuoof rail __ ioaIo importoc\ dino&lQ Slat. lIalhn.JIt ... ioe ....... __ _ ... to 



STATE 
(Refeten08 

Monthly import' and exportB of gold coin 

GO' 

IxPOB'l'8. 

Bullion. 
Sovereigns and other 

Month. British gold TOTAL. . coin • 

• QU&Iltity Value Quantity Value Quantity Value 
Ul OunceB. ~ ftlpeea. in 0lUlCe8. in rupeee. in ou.ncea. inrupeM. , 

. .. 
Apri) 1933 · · 6,457 5,00,499 1,432 1,12,809 7,889 6,13,308 

May .. · · 10,346 8,05,416 2,755 2,18,820 13,101 10,24,236 

VIIIlO' 
" · · · II,815 9,23,494 MIl 4,09,998 16,926 13,33,492 

JalJ " · · · 7,315 5,67,735 3,415 2,77,825 10,730 8,45,560 

AuguR 
" · 7,386 5,85,636 3,791 3,13.339 lI,l77 8,98,976 

Seplembor 
" · 7,836 6,36,007 2,323 1,91,276 10,158 8,27,883 

OIltober 
" · 8,'161 7,32,589 1,589 1,30,928 )0,341 8,63,511 

November ... · 6,704 5.53,636 1,1\43 1,59,768 8,M'1 7,13,404 

Dooembor .. · 10,677 8,00,046 2,270 1,88,859 12,847 10,55,804 

January l4I34 • · 7,651 6,12,388 1,194 1,01,105 8,845 7,13,473 

J.lebra....,. " · 10,583 8,95,979 2,1112 2,25,4%8 '13,095 11,21,404 

1111_ .. · · · 10,077 8,78,560 1,162 (,00,689 11,239 9,63,229 

., . 
T ....... · 105,60'1 85,00,404 29,394 U,33,821 134,901 1,09,94,285 



.1i3 

1IENT.m. 
l*'IPph 21.) 

Clad b.Zlioa dtwifJg the 1/11/1" 1933-84. 

LD. 

E:uoIlft. 

Sovoroigna .... d other 
Bullion. Britoiahgold 

eoin. 

Quantity Value QU&IItity Value 
in OllDoee. Inrupooa. • inounclII. Inrupooa. 

G68.1118 4,&1,71,808 4883 3,87,1iC!s 

694,lI8Ii 4ss.00.m '7,78& 38,D2,098 

l18li."' 1i,,62,87,~ II,au 9,62,74& 

113,\1151 1.&7,8!,.IU 2.14' 1,94,114l1 

&4.1.087 4U.GO,I07 836 69,768 

058,,838 1i,,1O,Oa,480 18 8,t88 

390,4IlII 8,Q.5USD .. .. 
i8Ii"Ii4.8 1,"11,0'1'1 1I,85lI 6,01.6011 

lI2B,2fIII 1.88,61.814 81,984 153,49,238 

867,il' 1i,'I3.8483I 11,11' 18,83,11& 

1,1lI1.808 10..08,19,'18'1 14,3611. 12.st.06I 

IIM,,"I 1i,,36,84,- lI,piO 10.18,_ 

. 
UQ,0l1i 118,69,&e,;IiG 181i,187 I.II8,48,IIl 

Net impoN or ezporto. 

Imports + 
To ....... EI:porlil-

QU&IItity Value ,~= Value 
m01llloeL Inrupooa. inrupooa. 

673.'1'19 4,,56,&8,311 ~ -4,49,48,001 
I 

64l\,'I'lO 5,Sl,8!l.33l! . -8H,66a -4,1l •. 88.0114 

8IH,M1 5,8lI,IiIl,l39 ~.U! -4,49,10.047 

315,400 11,69,75,187 ~,870 -t,61,!9,e07 

6U,I23 ... ~ -630,748 • -4,37,s0.B98 

868,113 1i,711.10,148 -848,180 -4,81Jl3JlOG 

soo,4OD 8,43,65,329 ~0611 --3,34.8lJlI~ 

S9I,406. 1I,63,St,5U -282,868 -I,4¥9.118 

19(),U8 11,42.08,880 -m.401 -UI,Iil,17' 

1188.138 1i,1lI,II7,l16'1 ,....t8Q,lI3I -6,86"iii,4H 

1.136,168 10,.S1,81,851l -1.l!S,08Ii -10,1G,.4IUQ 

681i,891 II.45,.I7J1ll1 --.461 --6,1t1,U.,II8l 

8,9IIQ,II8 68,lG,3O,lNl -.~ ...c~l 



STATE 

(Referenoe 

Average quantity and value of imports and exports oj gold emf! alld bullioll 
gear8jrum 

lJO'08TS. 

Sovereigns and 

- Bullion. other BritWa Tour. 
gold eom. 

Quantity Value Quantity Value Quantity Value 
in ounoes. IBm_. in Oun08l. in rupees. in oanoe&. inrupeee. 

Average for 1900-01 to (a) 
1~. 

G,72,18,318 (a) 9,34,97,221 (a) 15,07,15.539 . 

A .... rage for 1908-06 to (a) 
19()9.1o. 

9.66.96,452 Ca) 7,83,64,043 (a) 17,49,60,495 

A .... rage for 19H)'!1 to 2,115,669 13,49,74,877 2,788,453 HI,42,39,396 4,902,022 29,92,14,272 
1914-11. 

A v.rage for "1915·16 
1919·29. 

to 2,423,896 14.94,6G,235 796,983 4,70.19,473 3,m,868 19,64,64,708 

A verage for 1920-21 to 4,844,849 
19S4-i6. 

28,64,42,004 1,183,850 7,90,60,246 5,528,899 36,46,22,200 

1921·16 , . 
" 4,447,036 28,26,78,970 1,764,479 9,96,20,393 6,291,515 35,22.99,383 

1926-27 • 2,426,259 13,96,46,145 982,747 G,83,85,857 3,403,008 19,50,12,002 

1927·28 , 2,001,041 11,42,46,~18 1,186,896 8,70.98,044 3,188,028 18,13,44,062 
I 

928-29 , 2,070.197 11,81,88,903 1,718,388 9,4D,2o,789 3,788,585 21,21,89,892 

929-30 • 1,1114,246 8,83,46,021 l,33I,OOI 7,39,85,452 2,628,247 14,23,11,477 

.' 
930-31 • .' 1,0911,230 6,31,40,997 1,230,300 8,98,11,466 2,229,626 13,24,52,453 

931032 , , . ll35,609 1,63,60,459 214,441 1,28,34,905 456,050 2, 79,9G,364 

932-33 • 119,742 11,13,200 62,870 ~88,191 1'12,412 1,3l,81,391 

11133-3& • . . , 105,507 85,60,464 29,394 24,33,821 134,101 1,09,14,285 

, 
Total for 14 ,..... from 35,417,112 221,64.71,201/14,419,761 87,411,20,138 49,838,883 309,03,91,331 

11!JO.11. 

(a) FipnIo .... lOOt .ni1.bIe. 
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MENTIV. 

paragraph 21). 

tor each quinquennium jrom 1900-0110 1924·25 andjor each 'of the official 
19~5-26 to 1933-84. ' 

EXPOSTS. 

Not imporla or ""poria. 
Soverelgno and other Imporla + 

Bullion. Brililh gold TG1'AL. Expom-. 
ooln. 

Quantity Value Quantity Value Q ...... tity I Value Quantity Value 
lnouD08I. Inrupoeo. Inoun .... in rupees. in Ounoell. in rupee •• in ounoea. inrtlp .... 

(a) ,85.11.823 (a) 3,97,99,942 (a) 8.83.71.785 (a) + 6,23.43.774 

(a) 8.34,76,990 (al 2,-'0,30,440 (a) , 6,711,07,430 (al + 11.74.113.065 

835.654 8.07,80.188 1~980 1.50.03,371 700.834 '4,67.92.555 +,111.388 +ll6.34.:h.717 

851,358 ,91.96.247 lI23,882 1.31.43.885 1,0711,034 6,23.41.932 +2.146.834 + 13.41.43.776 . 
907.000 6,99.52.231 101.892 7.,7.,737 1.008,892 7.74.26,968 +4.519.807 +28,70,95,'282 

• 
41.037 23,26,183 2'-897 1,27.381 '05.934 37.63,564 +6,135,581 + 34.86.46.709 

, . 
8,6,67 ,91.791 8,910 6,1,768 17.477 10.06,564 +3.3811,529 + 19.40,05.443 

B,051 98,300 ,115 1.43.739 6,167 8 .... 039 + 8,181.769 + 18.10.00.023 

1.577 1.011,437 1.567 97.ll67 8.14<1. 1.01,71<& +3.786."1 Ul,19.S6,078 

l.O83 86,559 501 87,5U 1.685 1.03.081 +1,693.662 '+ 1.,21,08,396 

86,884 49,29.307 89 6,031 86,973 49,34,338 +1,141,103 + 11,711,18.116 . 
7,758,,815 58,,43.61,&78 821.11. 2.33.00.827 8,079,427 00.77.13,!06 -7.629,877 -5'1.97,27.842 

, . 
8,101,406 68,'6,29.676 W:SJa 8,37.'19,671 8,516,1141 66,8'-CII,347 -8.363,829 -416,6I,l!7 .-

6,846,011 56,&8.86,336 185:187 1.511,48,1121 8,880,198 58.I5,36,UI -8,686,S98 -87.06.36,001 

17.181,023 21,17.66,138 1,479,874 11,18,86. nle 1l8,051.907 p.t&.6I,4I,829 +21.171i,058 + &:1,62,49.410 
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STATEMENT V. 
(Reference paragraph 21.) 

London- N ell: York cross rate, FranG-sterZiing rate, price of gold in London and in 
Bombay. 

I London.Nuw ·York 
Franc. Price of country 

sterling ~te 
CI'088 rate dollars to francs to 

PrIce of gold iD London. bar gold at 

pound .terling. pOllnd. 
Bombay. 

. 

-
High .. t. Lowest. High .. t, Lowt".t. Highe.t, LowOlt. 

i i .... 
,~ ~ 
Pl ~ , 

,£ .. d. ,£ .. d. R., o. p, Ro • 0, p. 

April 19S5 8'SElf 3'''11'11 90 85! 6 a 6 0 18 0 30 0 0 99 II 6 

111'1 .. 41JO 8'S7l 86n S3-,. 6 4 8 6 18 9 sou 9 so 0 0 

lun. .. 4'SSt 8'991 81lt 85t 6 2 0 6 2 0 so 6 6 9\J 2 a 

Jul, 
, 

4'831 "811 86t 84H- 6 4 10 6 J 41 81 0 so 'I :t .. 0 

August ~- '-62 NO 8SW 81,1.' 6 9 41 6 , 0 8a 8 0 8012 0 

'f ~ • ... 
Seetomber .. 4-81 4'52t 83t 7SH 6 13 9 6 'I 7 83 0 6 81 11 9 

Oc.LQber .. 4'781 '-DOl 830 77+1 6 14 8 0 S 1 83 8 9 32 I 6 

November .. &-481 '-791 8q 7e,;.. 6 13 8 6 0 8t 83 1 0 8I , 0 

Oecemher .. 5-1SI 5-01 1 84Ji S211 6 'I 0 6 4 S 81 8 0 81 I 0 

January ID34 • 0-15 41151 831- 79.'. 6 12 11 6 6 6 9214 0 31 , 6 

FebrllUJ n o-lan '-901 70i 76jt 7 0 0 6 13 1 3411 0 83 6 a 

Marcil .. 0-1211 0'061 77* 76jf 6 17 7 6 16 0 8' " • 8310 6 

I 
I 
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Jone 

July 
. 

Aup 
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STATEMENT VI. 

(Ref_oe pamgra,h 25.) 

Mont1l1l imports aflll exports of silfJe?' durtn~ the gear 193iJ-34. 

Ifontl>. 

I 
Net osporta or impoJto. 

Imporio. Esporl& Importll + 
~-, 

BI, Bo. R& 

1988 7,4&,.'1'68 8,60,4117 +8,98,966 

.. 111,99,856 48,60,5111 -3'1,10,660 

.. 7¥8' 1,90,IIS,99. -1,89,76,608 

Q 
, 1lt,984 1,99.98,106 , -1,99,111,171 

I . .. . 1,68,899 99,14,660 -19,95,76s 

.. , . 6,99,269 19.3&,117 .·.1,,95,858 

.. . 18,511,162 7l1,4I,4OI -aa.ss,I411 , 
p . 11,98,'79 &,&0.7M +~W1 

.' 

.. 10,96.955 27,19,986 -l6,!"O30 

~ 

198' ,,91,&38 'lJl4,'I8O -M,73,194 

. 
.. 8,S9,908 IG,1la,&64 -'1,113,668 

. , 3/!Il,06'I 8OJ!8.S97 -&a,II9,sao 

.. 
'lift .. , 8l,7I.M 7,17~018 I -6,3U1.-



STATEMENT VII. 

(ReforeD.e paragraph 26.) 

..dl!erage r;alue Of imports and exports of silver coin and bullion for each quinquennium from 1900-()1 
to 1924-25 and value for each of the official yeaTs f1'om 1925-26 to 1933-34, 

I IMPORTs. EXPORTS. 
Net import. or 

esporta. - Governmeut of Govel'nment of Other ooin and Imports + Otll8r coin slid India bullion. Total. IndiA bullion. Total. EJ;porta-. 
ropesR. rupees. 

R •. R •. R •• R •• R •• Re. R •• 
'."go for 1900·01 to 1901'()6 67,26,879 13,97,40,050 U,64,66,929 1,26,77,265 8,24,28,150 4,58,05,416 + 10,11,61,614 

. 1906-06 to 1009·10 71,70,528 17,6',54,908 18,26,25,481 1,54,89,147 67,15,912 2,12,05,059 + 16,14,20,372 

» 1010·11 to 1014·16 62,60,314 18,61,08,288 14,18,58,602 1,92,99,276 1,59,18,000 8,52,17,276 + 10,01,41,326 

~ 1916·16 to 1919·20 41,01,468 30,28,89,073 80,70,50,526 1,99,49,474 7U2,366 2,74,\1,8-10 + 27,96,38,686 . 1920·21 to 1024-25 (rigore. DOt IlvaHable tor 1928 .. 24 19,18,47,079 (Figorei. for 1923·24 and 8,46,76,258 + 16,72,70,821 
and 1924-26.) 1924 .. 26 not available,/ 

1926-~6' (Detail' not avallabl •. ) 19,89,70,l!04 (D.tail. not a .. ilabl •. 2,77,29,354 + 17,12,Cl,150 

1~26·Z7 Do. 21,76,34,160 Do. 1,89,63,~25 + 19,86,80,335 

lilll7·28 Do. 16,4i.37,'17 Do. 2,63,69,190 + 13,88,68,227 

1928·29 Do. 16,92,18,3~7 Do. 6,1&,11,381 "+ 9,77,06,926 

1920.30 Do. 13,41,90,827 Do. 4,79,78,629 + 8,62,12,198 

1000·81 Do. 13.4d,G2,717 Do. 8.38,69,661 + 10,07,93.056 

1931·82 Do. ',42,63,962 Do. 4,84,81,060 -42,17,088 

1932.38 Do. 1,62,96,M7 Do. 3,e4,26,108 -2,01,30;951 

1933·3' Do. 81,72,592 Do. 7,17,44,018 -6,36,71,426 



STATEMENT vm. 
(Reference pmgraph 20.) 

Priceo! Biloer in Bombay. London, and Ne'wYork, respectioely. dMi-Jlg 1933-34. 

Price in Bombay Price iD LOIldon Price in New Yort 
\"" 100 tol •• per per 

(couutry bar). stan_ ... fine 0 ... 

-
Bighoot. L.-t. High .. t. Lo ... at. Bighoot. Lowest. 

Rs. ... II .. A • d. It. Cento. Cento. 

April 1~33 ti9 0 51.1-& 20. 171 371 '!3 

, , 
May » 59 0 66lli SOl 18:6- 311l 3~ . 

.June .. · as I &6ll III,'" 181 Sill U1 

lui, .. · · · 67 7 Ii6 IS 161 171 401 36l 

Augnd d · · · · 116 Ii M 10 1111 171 S7 ~ 

S.p,,"mbor .. &612 Ii6 7 18i 18. 401 3bJ 

Oriober .. · - &6 8 86 0 1111 18 40 36i . , 

JI ..... bar 
" · · · 17 0 86 , 1111 18. 66 311, 

~, ... .. · · &6 , 113 6 1 .... ,18,". '" 'II 

"'00"""1 I_ · · · · Ii6 D 113 11 191 111,'" til .:II 

,........., .. · · · · · 68H " 
, llOf 1st ~ t3I 

» ...... . · · · '7 • 56l1i sot 1111 tIIf ~ 
, 
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STATDDT IX. 

(Reference paragraph 31.) 

Exchange. 

TIM kigllest and l_t ipJotations JOT telegraphic t,.ansfe,.s 011 London for each 
. month of the !lear 1933-34. 

lIont1Ja. Highed. Low • 

•• do '. 01. 

AprU 1933 • 1 e ... 1 III 

Hay 1 8,,, 1 6", 

J ..... 1 6", 1 .... 
July 1 OJ. 1 61r 

.logut 1 8", i 1 6", 

I 
ISeptombr~ 1 8", t 'il 

Odoba 1 6", I IJl 

Noy .... her 1 8 I &}I 

December !t 
1 6", I Iii 

J_I9M. 1,* I .... 

rebrlW1 1 e.}1 1 ... 

·11 .... h ,. . 1 .... 1 8. 
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STATEllEKT X. 
. Exchange. 

MonU,l" purchases 01 sterling b!l GOIJernment owl the. average t'ate oj purcha,e. 

Uont.ha. 

AprH 1lI3a 

ldal' N 

Jane .. 
JaJ.y .. 
A ..... u -
September. 0 . . 
Oc1ober . .. , 
N ... mber . 0 

Demnber' .. . . 
Jan1W1 1934 . 
Febru..,. .. 0 

lIl ..... b .. 

(Beloranoa ,...-.gnr.ph 81.) 
(In tbo1l8lluda of £ aDd Ro.) 

-
SlerliDg purchased in India. AYOnge._ 

.---------

. 
0 

. 
0 

, 

0 

.. · , 
. 

· 0 

· 
0 

. 
THu. 

STATEMENT XL 
(Baferenoo paragraph 3!.) 

£ 
2,668 

6,0'16 

8,685 

8,!l4O 

a,lla 
770 

1,800 

.,. 
l,38O 

7,6111 

8,895 

7,089 

.s,158 

t- . 
Ba. ~ Ii. 

3,S',411 1 &068 

8,'13,86 1 60()7S 

~t89,63 1 .&'063 

4,31,83 1 6'061 

4,18,63 1 6'062 

1.03,31 1 6'061 

2,89,17 1 8'063 

'" .. 
1,83,36 1 8'063 

10.18,37 1 &o~ 

11,6403' 1 &078 

8.4.1,61 1 &079 

68,87,30 1 8o()71 

AfRO'fIll, oncl distribution of "'eo",r, balances and rese1'fJ6I in I,Klia orad 
England at th' opening ami clo8ingof 19S8-1!!fJl. , 

• (In IakIIa of ....,....) 

1ft b ..... 1913. .lIar II.- 1986. 

-- Ia III Toal. Ia 10 
TaW. ludir. EDgIaDd. Jadi&. EDg-.. 

I--

~~ 0 , . . It,611 1J,18 11,78 11,88 lIO,88 u.n· • rslhv J,U.8O ... 1,11,86 97,88 
_ . 

87,88 
"-L ...... ~ a-.. JGoId. SI,9II _. S,II9 Q,13 _. AI" l-- IP,OI - lI9,O$ 38,46 8,ZI 17,70 

.{Gold . 11\,50 1,87 18,17 _. 1,117 1,87 
Gold -..wd a--. -- .- M,86 M,86 - .". 111,48 
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STATEMENT XU. 

(Referen .. pOl'8gJ'aph 32,) 

Summary 0.( wO,IIs and meQ;nB tl'onsootiona in Indio, 1933-1934 (figure. 
app,'oximate only), 

DI8BtTBSJlIIBN'fS. 

(a) Defence services , 

(b) Drawing. by the Iraq Government 

le) Capital outlay on Delhi, Security Printing, etc, 

(d) Remittance. from India to London-By purchase of sterling 

(.) Pe,manent Debt di •• harged (net) , 

(f) Cancellation of Indian t' .... nry bill. in tbe P. C. U, 

RBCBIPTI. 

(1) Excess of civil revenue over civil expenditure 

(2) Es:008S of railway recp.ipts over i.lueB 

(8) CBRb Certificota. (net receipts) 
I ~ 

(4) Po.t. and Telegraph. " ... ipt. (net) 

(5) S.l. of 1'r ... ury 13i1\. te tbe publio 

(6) Witbdra"a1 from G, S. R, in India against oppooite payment in EnjllRnd 

(7) .. p, C. R. 

(8) 'Net addition to thc balances ef Provincial Goyernments 

'(9) ~tb.r items 

D ......... in Treasury Balan.,. (including investment.) 

TOUL 

TOUL 

(In ororee of n.,) 

31'80 

'78 

'60 

60'il7 

11'03 

, 23'69 

1,2'1'87 

40'88 

82'60 

8'08 

4'21. 

7'22 

16'60 

8':/6 

0'32 

2'87 

a'~1 
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STATEMENt xm.. 
(Reference puagfaph 32.) 

Guoel'nment Balances in India, witlJ tke Imperia' Bank of India and al 
GOI)emment tre(Jll'Uf'ies. 

Balauce at Government Bola.ce at the ImpolOial. 
treaauriea. B ... k of I.dia. 

'-' day of lIIOII'h. 

lU3J-lli. 1932-33. 1933·34. 1981-31. 1938-88. 11183-3'. 

-----.-~ 
. ' ---

- ,-, -_ .. 

1,64 1,11 1,41 April · 11,16 7,16 14,66 

... 
s,as !,08 S,II May 1',31 7,44 7,13 

lI,2B 2,07 8,12 June . · 16,73 18,34 &.67 

!,IS , 2108 1,98 July .' 31,18 19,46 9,86 

1,41 1,34 1,93 Auguot 19,411 18,94 8,78 

1,28 1,08 1,011 S.ptem ..... 8,86' 13,83 7,11 

1,17 1.111 t,l5 October • · · · · 8.44 8,J6 8,11 

:!.!I 1,011 1,99 N .......... · · · '.99 11,90 7.09 

.. . 
U ..... bor 8,08 »,04 1.U4 1,08 · · · 6.11' 8,1<1 

~ " ... 
1,07 lI,19 ll,14 Juuuu;y · · II,3G 8,89 7.911 

I 

8.30 1..0 1,48 I February . · 7.78 7,08 7.23 

~5G 3,60 8.1111\ Maid> . · · 8,11 lU.1III 7,80 

.. ' 
.. 

-.,..---, 
--:;\A_. i.411 I 1,80 · . .. · 11,77 ';.,0,89 7/fl 
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STATEMENT XIV. 

<RJ-nOlO puagzaph 33.) 

Details oj sales qf Treasury bills in India, 1993-84. 
(10 thoasandoof_ •. j 

Amount Amount Amount Avera.ge Rate for Amount 

ofteredfor applied allotted rate of interme- of inter. 
and taken ..... pted medi&teo !>ender. for. up. tenders. diateo. IOld. 

Date of""' .. 

3 8 3 3 8 3 
month.. month.. month.. months. month.. month.. 

3rd April 1933 • Ii oro ... of 8 
montho. 

64,26 64.00 9911 8 .. . .. 
10th April 1933 Ii oro .... of 3 76,00 76,00 9911 8 ... ... 

month.. 

18th AprillD33 It oro .... of S &4,75 63,26 9911 3 ... ... 
montho. I 

26th AprillD33 . Ii orores of 3 1,77,75 1,50,00 DD II 3 ... .. . 
montho. 

2nd May ID33 • Ii oro .... of 8 1,18,26 1,16,26 9911 I ... . .. 
I montho. 

u\.h May 1933 • 1 orore of 3 1,30,00 09,75 9911 I ... .. 
mouth.. 

16th May 1933 1 orore of 3 66,2& 64,26 9911 0 ... ... 
montho. , -

23nI May 1933 I orore of 3 1,00,50 98,71 p91I 0 ... ... 
montho. 

80th May 1933 . '. J orore of 3 
mOl1tho. 

1,46.119 1,00,00 9D1I 8 ... .. . 
et~ Jane 1938 , 1 orora of 8 1,41,00 1,00.00 9911 4 ... M. 

montho. 

There W"eJ'e no ..... oflol< rmedia~ .. f Irom lotAp riI to 12th J ..... luaa 

13th J11118 1933 . Ii oro ... 013 2,93,7& 1,50,00 99I1 8 ... .. 
m~thL 

14th to 19th J11118 1933 ... ... .. . 99 12 0 73,011 

:10th J1IIl81983 Il oro .... 013 2,71,26 1,&0.00 9911 6 ... ... 
montho. -

Ilot to 26th J ..... I983 . ... ... .. , .. . 99 II 0 f,II,7G 

"------
Total oarrIed over ... ... 12,22,26 ... ... 2,84,7G 
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STATEMENTXIV-ccinld. 
/ 

(Beferenoe paragraph,33;) 

Details of 8ales of Trea8'1J4"g bills in'.India,1933-34-contd. 
fIn tho_~ of rupeoo.) 

Amount Amount Amount A,verase Rate for I ~ount aUotted rate of 
lntermo· :: olIored for applied and taken accepted 

tender. for. up. tende ... diateo. IOId. 

Date of aaI .. --- ------
3 3 3 3 3 • monthll. mouths. moutha. montha. moutha. mouth .. 

---
Brought forward ... ... 12,12,2lIi '" '" l!,!I4,7G 

nth ~une 1933 Ii orol'88 of 3 1,G6,60 1,00,00 9911 3 ... ... 
montha. 

28th June to 3rd July 1038 ... ... ... .. . 00 it II 1,24.10 

,th JuJ,y 1038 • Ii orol'88 oU 1,65,00 1,00,00 0911 a ... ... 
monthe. 

5th to 10th July 1933 
• M ... ... . .. OtNI 0 04,26 

11thJuJ,y 1933 Ii ororae of 8 2,08,00 1.".24 9911 6 ... ... 
months. 

, 
11th to 17th JuJ,y 1931 . . .. ... ... .. 9911 0 l!,I7,26 

18thJuJ,yI931 '.' O' . Ii..., ... of 8 l!,U,00 I,GO.OO 9911 7 ... ... 
I mouths. • jd from lOt ~1934. Sale of lDtormed _stoppa hJuIy 1934 to 14th Au 

IGtIi JuJ,y 1931 Ii CIOr&8 of 8 3,6l!,20 I,GO.oo 99 12 0 . ... '" .. 
mouths. 

1" Aui •• t 1933 I Ii CIOr&8 of a 8,2l!,711 1,110,00 9912 a ... . .. 
months. 

~ 

8th Auguq ~tlSa· . . • • li_of8 8,00.00 1.110,00 99 III , . .. .. 
months. 

16th Auguat 1933 Ii CIOr&8 of 8 l!,87,50 1,50,00 99 III II ... .. 
months. 

16t1o to 10th Auguq 1933 • 
. 

991J til ;"1,211 ... .. . . 
Sale oflDtenaed [iat- stoPI'" d_Jlot A~ to lthBopl. 

u..dAuguq~933 . Ii ........ 01 a lI,51,JG 1,110,00 \ltI 11 tI ... . .. 
__ 

Total aufied 0_ ... ... lIG.il,liO I ... - IO,8l!,OO 
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STATEMENT XIV~. 

(Referenoepamgraph 33.) 

Details of sales of TreusU1:U billa in India, J933.3~cqntd. 
(In thoulIIlnds of rup .... ) 

Amount Amount Amount Average Rate for Am01JDt 

ofiered for applied allotted rate of interme-
of inter:. 

and taken accepted mediates 
tender. for. 

tenders. 
diateo. BOld. up. 

Date of ""I •• -
8 3 8 3 3 3 

months. months. -months. months. montha. months. 

---. 
lIrought forward ... ... 26.21.60 ... .., 10,82,00 

29th August 1933 Ii erores ~I 3 1,45,00 1,44,00 99 12 7 ... ... 
months. 

6th September 1933 Ii oro"'" of 3 3,03,00 1,50,00 99 12 6 ... ... 
months. 

6th to 12th September 1933 ... ... .. . .. , 99 12 9 77,76 

13th September 1933. It ero .... of 3 1,69,75 1,49,50 99 12 1 ... ... 
months. 

14th to 19th September 1933 ... ... ... .. . 99 12 6 2,43,00 

20th September 1933 Ii ero .... 01 3 2,64,60 1,60,00 99 12 3 ... ... 
months. 

21st to 23nl September 1933 ... ... .. , ." 99 12 6 1,33.25 . 
26th September 1933 Ii _ .... of 3 8,01,60 1,00,00 99 12 3 ... ... 

months. 

26th September to 4th OctOber 1933 
. 

9912 9 1,40,7 ... ... ... ... 
I 

5th Oetober 1933 . It ero .... of 3 1,65,00 1,60,00 99 12 1 ... ... , 
months. . 

1 6th to 9th October 1933 . ... " . ... ... 99 1~ 6 . 
10th October 1933 Ii oro .... o'f 3 1,71,75 1,00,00 99 Ii 6 ... 

months. 

11th to lOth October 1933 ... ... ... ... 99 12 0 7,IId 

_J 
•• __ f .. ------ ~ 

Total carried over ... ... 35,65,00 ... I ... 16,9',1iG 
.. 
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STATEMENT XIV-oonttl. 

(Ref""", .. paragraph 33.) 

Detail, oj Bales olT'l'ea8Urg bill,.' M India, 1933-34--<:ontd. 
(In thoUl&nda of rupoea.) . 

"I 

Amount Amount Amount Average Rate for Amountof 
ofl.1ed for applied a1Iottecl rate of inter. inter-

tend ... for. and tekon aooeptecl mecliatee. mecliatea 
up. teod ..... oold. 

Date of .&1 •• f--- ---- ---
S 8 S 3 3 3 

montho. month .. montha. montho. montha. monthl. 

--- -'-- t-------~ , 
Brought forward .. 

I 
.. 85,65,00 .. . . 16,1K,60 

17th Ooloher 103S · · li_ of 1,78,25 1,60,00 0011 0 .. -a monlho • . 
18th 10 83rd Oolob .. 1033 .. .. . . .. 00,11 8 8,75 

lUth Oolobor 1033 · Ii oro .... of 1,86,75 1,60,00 9910 1 .. .. 
8 montha; 

2Glh 10 30th Oolobor 1933 .. - .. .. 00 10 8 82,00 

Slat Ooloher 1933 Ii ...... of 1,82,00 I,GO,OO 93 9 8 .. .. 
8montha. 

• , 
lit to 6th Nonmher 1933 · .. .. .. .. 00 10 0 10,75 • 
7th Nowmher 1933 li_ of Il,56,5O 1,50,00 99 9 1 .. .. 

Smon_ 

8th 10 18th No_her 1933 · - .. .. - 00 9 8 
. 

93,00 

l'th No ...... her 1933 .. li_ of 1,43,26 1,110,00 00 8 7 .. -.. 8monthl. 

16th 10 10th No_her 1933 t .. .. - .. 00 II 0 118,00 

• 
11'" No_boo 1933 . · · 1_ ofl 8,08.76 1,00.'111 00 7 e .. .. 

• montbL . 
I3rd No_boo 10 J'lth Nonmbor 11l8l' 

. ... .. t" l1li 8 0 18,00 

I18th No_boo 1933 · · II ....... of t,f1I,II1.l 1,G.60 00 ~ S .. .. 
S months. 

ToIalClU'ded 0_ . · .. .. ~,84,!IS - .. Iv.oo.OO 
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STATEMENT XIV --conte. 

(Rel ..... oe parasraph 88.) 

Details of Bales oj Treasury bill, in India, 1933-84-contd. 

DAle ofaale. 

Brought fo .... rd 

29th November to 4th Deeembet 1933 

Gth December 1933 • 

6th to 11th Dooembet 1933 

12th December 1933 

13th to 18th December 1933 

19th D...".ber 1933 

20th to 30th Dooember 1933 

2nd January 1934 

9th Janrary 1934 

15th Janu...,. 193& 

23rd Jauuary 1934 

80th Jauaary 1934 • 

6th February 1934 

13th February 1934 • 

(In thoUJallcla of ruz-.\ 

Amount 
offered for 

tender. 

AmoDnt 
.ppliod 

for. 

Amount Average 
allotted rato of 

and taken _.plod 
up. tend ..... 

Rale for A~unt of 

.in~r.. m:d:-~ 
mediates. sold. 

3 
montha. 

3 3 3 3 3 
montlla. months. montlla. montlla. montlla. 

47,64,25 .. 19,50,00 

98 6 6 1,98,25 

21 oro.... of 4,72,25 2,50,00 99 6 41 
3 montha. 

99 8 3 1,12,00 

2,50,00 99 6 41 

99 6 8 68,75 

21 o",res of 3.41,50 2,50,00 99 Ii 6 
3 montha. 

99 6 41 &5,75 

2, oro.... of 
8 months. 

2,98,00 2,50,00 95 5 41.. -

Sale of Interm~ luspendod from 3rd January to 12th 
February 1934. 
4,37,00 2,00,00 99 a 1 2 crores of 

3 months. 

Ii croree of 3,63,00 1,50,od' 99 5 9 
8 months. 

Ii croree of 4,66,26 1,50,410, 99 7 41 
3 months. 

) i ororee of 3,66,26 1,50,00 99 7 8 
3 months. ,", 

Ii eroree of 2,80,75 1,50,00 99 8 I 
a months, 

Ii oro... of 3,67,26 1,50,00 96 8 9 
3 months. 

67,14,26 21,74,76 
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STATEMENT XlV -'conct~ 

(Befereno. ~ph 88.) 

Details 0/6alea of Treasury bills in India, I933.~o~cld. 
(In tho ...... ds of 1'Ilpeea. 

Amount Amount Amount. !:= Rate fo. 
Amountof 

allotted inter-
oBored for applied and taken ~ 

Inter· mocliotes 
tend ... for. up. 

mediates. aoId. 

Date of aa1 •• 
,....--------------

3 8 3 3 3 ,3 

• . mouthe • montba. months. monthe. monthe. mont .... • --- ---------
Brought f .... ard .. .," .. 67,14,25 ,. .. 23,74,71 

14th to 10th Fohrn..,. 1934 " .. .. .. .. 98. 9 0 88,711 , 

10th lI'ehrn..,. 193( • , Ii CIIOl'M of 1,88,71 I,GO,OO 98 S. 1 .. .. 
• 8 mouthe. 

11at to lOth Fehrn&l')' 1934 . , 
" .. " .. 99 9 0 "ll,GO 

27th rob1'l1&l')' 1934 • , Ii CIIOl'M of 1,73,00 1,10,00 98 'I • .. -8 moutba. • 
88th r.hrn&I')' to i'h M....& 193( I .. .. " . .. 99 8 0 1,7( • 

Oth Maroh 193' " Ii ....... of 1,112,00 1,10,00 99 7 8 .. .. 
• 8 mouthe. 

7th to 10th Maroh 1934 :- .. .. .. .. 98 7 9 2,77,26 .. 
18th M....& 1936 Ii ....... of 

" mouth •• 
2,80,15 1,60,00 98 7 8 .. .. 

• 'f 
I(th to 19th Muoh 193& · .. .. .. .. 19 7 I 2,"-75 

, 
10th Kuoh 111M , Ii ...... 

3 moutha. 
of 1,91,15 1,10,00 99 7 e .. -

11at to 27th Muoh 1931 , .. .. .. .. 99 7 • 1,07,00 . 
18th M....& 111M . · , · Ii ....... · of 1,111,00 1,10,00 98 • 0 .. -.. a monthe. .;. 

ftth ...... l931 . · . · - .. .. ... . 99 7 I 1,0Ii,75 

ToW · .. - '18,14,111 .. .. .... 75 
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STATEMENT XV. 

(Referenee paragraph 33.) 

Wags and means advance.· and treaBlIf'1/ bills tra.nsactiuns (with the public) 
, iltfITing 1933·34. 

(I~ tboul&ndo of _.) 

W.AYe OD .. AN9 .&J)VA!JCBS. lRU91l'B'I' BILLS. 
OPBNING Bll.A'!fCB ON -

1ST APRIL 1983. - . - .- -- -._-_. - - -----
Nil 26,09,25. 

--_._--------- -----. 
Totalont-

OniotaDding O~tltandiDg Btandiog of 
.4.dvances Advance. at the en(l Sal •. Disch""ge. nt the end ways and 

taken. repai4. .teach of each m_U8 ad· 
montb. month. vaD(:('l8 &Tld 

treasurY bilhl. -
B •. 110. B •• 110. U .. Rio U .. 

April 1933 1.00,00 3,00,00 ... 3,43,25 10,04,26 19,411,26 19,48,25 

May .. ,,' &,00,00 2,00,00 3,00,00 8,79,00 8,60,00 14 .. 71,25 17,71,M 

June .. . 4,00,00 6,00,00 1,00,00 9,46,75 7,44,76 16,73,25 17,73,25 . 
July .. ',60.00 5,50,00 ... 9,88,25 3,43,26 23,13,211 23,13,25 

August .. ... ... ... 8,51,211 ~77.16 18,87,25 28,87,26 

September .. 
~ 

.. 7,00,00 6,00,00 2,00,00 13,36,26 10,46,75 81,76,76 33,76,76 

OelDher ;; 
" 6,50,00 3,50,00.. 6,00,00 6~58,60 8,88,25 29,46,00 84,45,00 

November. . 8,00,<.0 10,00,00 8,00,00 10,64,75 9,49,'16 80,6(1,00 33,50,00 

December .. 4,50,00 6,00,00 1,60,00 12,39,00 13,35,00 29,114,00 11,04.00 

Jennory 1934 6,00.00 6,50,00 2,00,00 7,60,00 6,49,25 10.64,75 32,64,75 

I 
lebrull''y .• 14,50,00 9,60.00 8,00.00 7,~i16 12,90,&0 84,70,110 33,7o,liO . 

" 
Verch ;0 • . 7,60.00 18,1iO,OO .. ... 18,67,76 10,01,26 33,81,00 18,11,00 

- _. ._. -
,. .. 



STATEMENT XVI. 
(Ref ....... paragraph :n.) 

C~p08ition of the 01W1'encl/Il686rVe held against the note cir,culation at tl.e MId of each month. 
" "" -:' (In Iaki.s of rupees.) 

REBlIRVE. 

aZOVBIT!]!B. 

00,. UD BULLIOW. 

)(0." •• 

G.
olroula

'ion 
of -.-

Gold 
bullion in 

transit 
behoOOD 

India and 

" I 

Karoh 1983 , 

April .. " 
'10, .. : 
IDoe .. . 
lui, ...... 
ItpWmber 

Ooklber .. 
"" .... her .. . 
Dooembor .. 
laD1WJ 19"_ 

r.brDlI7 .. 
II.rob 

SiI... Gold -::;n:. 
ID~!t bullion in in 

- 1..... IDdia. 

Gold 8ilveT 
bullion in bullion in 
England. England. 

Gold 
InallioD in 

Bie Majee
tY'. ... 

DCftgiuion8. ~:lts:t: 
M_jesty·. 

Dominions. 

8jerling B"P.o. Internal 
securities secunties Billa of 

EDi"land. ,~ IE.o~e. 

--1---------- ----J----J---=_ ---~ 
1.76,90 96.1U 25,911 1~,1i2 '. .... 8~O5 -
1.76,96 95,70 ·26,26 16,88 8ij;e2 
1,'16.(111 Jlf/II 26,46 1',94 .... ~<oa 

I,76.b7 98~ 29,07 9,S9 ... ~6 

::: 
1,78,a, 95,a8 19,18 9," 4MB 

: ,; IJ1~J1G 95,45 "29.& 9,96 45:04 
1,",'iO ",81 19,61 10,16 " 4~:42 

1,80,~4 ",83 .. 29,70 9,91 4i,10 
1,70," 92;9'1 . 80,24 10,80 46~3 

1.78,11 90,7' 80,51 10,49 49,37 

1,'I'l,98 89$ •. 87,8S' 10,70 40.36 

1.71,29 87,S1 87,96. 11,18 . ... . .. 40,79 

l,'11;zi 96,49 ".~: n,W 
.;. 8:15 ~~!4.5 .. 

f Saotioa SO 01 the IDdiaa Pop •• Cumooy .lot, 1~28, 

... -
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STATEMENT XVIL 

(Reference paragrapb 41.) 

})etatls of the balance 01 the Gold Standard Reserve on the 31,t March 1934. 

t. 
In England-

E.timated value on the 31st 'March 1934 of the sterling securities of 
the nominal value of £36,710,800 (as per details below). 87,847,098 

Gold 2,152,8:14 

Cash at the Bank of England 568 

Details of investments :-

Briti8h Treasury Bills 

Treasury 4 per cent. Bonds, 15th April 1934 . 

Treasury II per cent. BonlIa, 1935-88 

Treasury lit per oent_ Bonds. 1987 

Tr~ury 3 per cent. Bonds, 193:1-42 

Trea8ury 4i per cent. conversion Bonds, 1940-44 

Treasury II per cent. conversion Banda, 11144-64 

TOTAT. 40,000,OOu 

. ; 

TC7I'AL 

, ... '1&10 .. 

11,536,000 

5,840,000 

6,825,000 

3,176,000 

2,860,800 

5,476,000 

1,000,000 

36,710,800 



73.

STATEMENT xvm.. 
(Ref_DOe paragraph 43.) 

CaBk bal,n,ceB 01 '''e [mpeNai BfM.k in the laBe week of each month antJ pe,.cent
ageB of ca~h to liabilities. 

(Cuh in Iaklu of rD1*".) 

1931·31. 1932-83. 1933·34-. 
-

.P ..... 1agO P.....;DIoge· Percentage 
Cub. to < Cash. to Cash. to 

UahiUti ... llabil!tiet, lIabilltiea. 

. 
April · 111,J1 171l~ 10,711 1II'M 24,71 llI'lIS 

M.l' · 111,68 18-88 13,r.a 19-39 11,00 1lI'H . 
Jna · 17,ll7 9()078 19,28 1f.·38 23.08 18'19 

JDIl . · · · · Bl,8S ."98 911,88 BlI'411 17,76 33'011 

AUll"d .' m,58 911'19 

" 
38,1l8 86'81 18,77 19"11 

Sep .. ruher . 8,411 8-sa Sl,97 861K 1lI,S8 ID1K 

October .. \. t .11,08 111"18 17,09 8&'8& ",111 17'86 

; , 

N ...... her · · · 10,011 lHO 91,81 19'64 H,17 IItOl ,. 
Deeomher · · · 8,011 10'88 Bo,91 BNS 18,8l\ ..as·GO 

Ja.nual'l · · 8,90 U·. Bo,lt If.·S' 17,08 !O"9l 

.. "' 
Fahra.rl · 8,87 18-<10 13,l1li S8'III 11,89 I". 

X ..... · 9,71 IH8 .... 11~1 lJ,07 1'''' 



," 

1.tof 

Apl'il 1938 • · · 
Mny .. · 
JUDe .. · · · 
July .. 
Augu.t .. 

September " 

Ooteb •• .. · · 
November .. · · · · 
December .. · · 
January 1934. , 

February .. · · 
lIareb .. · · 

'14 

STATEMEN'r XIX. 

(Reference paragraph ~.) 

Indian money "ates (monthly). 

eail money rate. 

Bank rate. 
' Ca.lcutta. Bombay. 

--- ------
Per cent. Per cent. Per cent. 

· 3~ ! 2 . 
• 

· · 3t I 21 

3t i Ii 

I 3t f 

I 
f · '1 

31 i, 1 

31 I I 

31 ! I(a) 

· · 3i I I 

· , . 3t I 9 

· 31 f 21 (a) 

31 f 21 

31 f 2i(a) 

I I 
I 

(a) 011 the lad of the month. 

Imperial 
Ila_ bill rate. 

Bank ---- _." ----
Hundi rate. Caloutta.' Bomba,. 

---I----
Percent. Per cent. Per cent. 

---

Ii 6-7 4l 

Ii 6-7 4l 

3i 7-8 '1 

3t 6-7 31 

3l 6-7 21 

3i 6-7 21 

Ii(a) 6-7 21(a) 

3i 6-7 21 

Ii 6-7 21 

Ii!a) 6-7 4l(a) 

Ii 8-7 4l 

&I(a) 6-7 8(a) 
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STATEMENT XX. 
(Reference paraglaph 45.) 

Clearing house statistioB .. 
(In lakbo 0.1 rupee •• ) 

Year. Caloutta..l Bombay, Madras,IXaraobi. Rangoon. ~;:. Lahore. TOTAL. __________ I~-~I_ ,---.:... ----'----

1918·19 
IS19-20 
1920.21 
1921·92 
1922.28 
19~8·l!4 
1924-ll6 
1926·26 
1928-27 
lU27.28 
1928-29 
1929·30 
11130-31 
1931·32 
19811-88 
1938-36 

7,41,18 
• 10,66,76 
• 14,89,98 

9,06,01 
• 9,80,29 
• ·8,68,05 
• 9,64,11 
• 10,19,19 

9.61,01 
• 10.6+,02 
• 10,94,00 

9,60,91 
8,6d,28 

4 '1,81,09 
• 7,90,87 
.1 ',30,88 

6,69,46 
8J88,02 

13,15,98 
9,06,78 
8,68,78 
7,07,08 
8,21,66 
+,46,06 
4,22,68 
8,89,80 
6,62,35 
7,93,66 
6,68,61 
6,28,88 
6,67,42 
6,66,47 

2&,46 
38,96 
76,79 
89,54 
46,13. 
65,41 
6Sf.16 
66,80 
54,68 
59,79 
65,78 
82,19 
60,36 
43,97 
48,85 
63,19 

22,80 
28,18· 
38,48 
36,78 
33,68 

. 41,52 
46,13 
86,14 
81,07 
8Q,82 
28,02 
28,49 
24,47 
23,13 
15,61' 

26,78 

STATEMENT XXI. 
(Ref .. enc. pamgraph 66.) 

78,86 
94,74 

1,04,84 
1,22,02 
1,25,96 

.... ,32.88 
1,17,21 
1,25,88 
1,2'." 
1.26,57 
1,26,00 
l,OO,70 
1,06,55 

78,90 
70,75 
66,lS 1 

6,68 
9,01 
7,98 
6,38 
6,72 
6,16-
8,16 
7,00 
7,31 
7,56 
6,71 
6,68 
7,08 
8,88 

'6;86 
8,49 
5,86 
6,67 
6,86 
7,70 
7,69 
8,69 
8,17 

10,67 
9,02 
8,60 
9,38 

14,82,19 
!O,90,SO 
29,76,54 
20,2+,90 
20,00,08 
18,08,01 
18,06,36 
16,88,63 
16,09,57· 
16,74,59 
19,81,10 
19,99,74 
17,80,65 
15,15,65 . 
16,18,68 
16,41,20 

RemittallCe8 thl'fJugh the Imperial Bank. Amount of demand draft8 purcha8ed 
ami draft8 and telegrapllic transfers paid in each ctrcle rd'the Imperial Bank. 

(10 Ilkh. 0.1 rupees.) 

1929. \ 1930. 1981,. 1988. I 1933-

- ,·\"H" M I Snd 1.t /2nd lId i ~nd H,If. Half. HaIf- Half· Half· Half· Half· H,lf· Hllr. H,If-
Yeu. Year. Year. Year. y .... y ...... Year. Yea.r. Year.. Year. 

Demand dlllfts purohased. 

B •• ~CileI'· . >14,26 i 27,~ 93,84 10,89 {~," 17,11'1 19,88 19,29 19.06 16,69 
Rom .. 33-93 .23,. lIS,SU 14,61 6,48 11,82 17,41 12.67 19,18 IO.N7 
lIad .... . 22,11 i 17,43 13,91 10,74 10,07 ~,88 7,61 8,64 S,H 6,96 

1 --1- --
Tft .... 1lO,86 16'1,86 61,16 46,64 ",00 87,06 6&,88 40,611 -11,40 33,4l1 

Drafts and telegraphio transfers p"id. 

IIentlal Clrcl. .. • 98,Sl 84,18 U,96 !9,~1 31,611 W._ •. UI •. "/ .... UM ltnmbilJ .. . . • 88.lS 81.16 33,11 SU6 1M," ao.6'1 20.68 95,117 29.'1· !~,49 
Mod ... .. - - • 18,94 11,611 1»,31 11,10 13,71 14,118 11,06 10,84 13,M, 11,61 

ToT ... L - 7J,!lO 76,17 166:08 i'3,63!63,15 .90,40 76,94 so.86 7l1,57 79.117 
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STATEMENT xxu. 
(Reference paragraph 4.6.) 

JfOf)emel~t Of lU1tds within the Province8dltring theyear 1933-34. 
(In lakha of ru ...... l . 

Benpl 

:O~~t Madras United llair and Bomb..,.. Pro~ Puujab. 
and Ooorl. vlnen. 

"epal). 

If ortb· Bill., CentraJ 
:Oe:,,~ Burma. and Pro- AlUm, TUTU. 
tier. Oda... nDcel. 

----------+-- --'-, -- --I--- -------- --- --

Sale of supply bill. and traus
f~n to the public •• ' 

Trau.f... to bead-quarters by 
Bank p.,t-billL 

TOTA.L 

t,30 54. 1,07 81 , 1 2,77 1 12 6,08 
T 

34 

-------------------- -.-
1,64 54 1,07 21 4 1,77:1 12 6,43 

STATEMENT XXIII. 

(Reference paragraph 4.6.) 

Payme,"t by GOfJernment on account of transfer of funds effected by the public 
between PrO'lJiru)e, during the gear 1933.34. 

(In tbou .. ndoof rup<ea.) 

OR .i.OOOUlil' OJ' 

Paid by India Mad-
United North. Bihar Can .. 

and 
..... Bombay. Pro- Pun- Welt Bor- and trai A.am. T07AL. 

Beogal. 
and 

vinCel. jab. FroaRer. mao Ori ..... Pro-
Ooorg. vincea. --- ---- ----------- -

India aud Bengal. .73 2,67 2,30 2,28 63 12,06 1,40 8,16 80,03 

lIadraa and Coorg " 64,110 20 65,14 

Bombay 21,88 7,08. 43 21,36 26,00 87 27 6,G2 32 82,72 

United Prol'iDceI 10,06 a 33 46 10,88 

Puujab 2,88 2,80 17 17," 1. I 23,46 

North-Wee' Frontier 3 II 

Burma 2,61 a,lI .. ,; 6,76 

Bihar and Ori .... 13,87 29 14,16 

Contral Pro,lo ... 8,42 88,10 64,62 

Aaorom 1,13,69 1,96 1,18,64 

-1 ----- -- --------- -------
To!'n 1,73,81 7,08 1,69,26 3,'6 24,06 ",72 1,7' 12,33 1,88 8,53 4.42.62 
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STATEMENT xxIv. 



STATEMENT XXIV. 

(R-:ference p.' .. ~ph 47.) 

Statement 81lowing the interest-bearing obligations qf (he Govel'nment of India,-out8tOl&ding at tke close of 
each jina1ciltl year. 

1. India-

~~:::u~~) 'bill; in the b."ud. ~f the 
public. 

TreMury bill. in the Paper Carraney 
Reaerv8. . 

Wa). and meanl ad VRD(.8, 

Total LOBn .. 810. 

Other Obligations-
POilt 0811.'8 So.viugl Bank. 
Cub certifioate. • 
Provident fnndfl, etc.. . 
Dl.'preciation aud UellOrye Funda • 
Pro"inaial anlaorOt (6) 

Total Other Obligatio", 

Total in India 

I.EIIQI • .-

Loana (a) • 
War CoutributioD. . • • 
Capital value of liBbilitiet undergoing 

redemption by way of terminable 
railway annllitiu. . 

India btU. • • , • 
~ ImFerial Bank of India LoaM 

Provil.tcnt }'qDela) ate. • 

Total in England 

3ht Mal'cIt 31st Mnrch 31st :Mflreb 3l1t Ma.roh 
1927. 1928. 1929. 1930. 

374'" 

41'47 

872'25 
7'59 

81'94 

(In -:CrOres of rupees.) 

Slst Mnrch Slat Mnrch Slst Mnrch 31st March 
1981. 1932. 1938. 1934. 

U7'24 
55'S8 

• &'89 

422"f9 
47-53 

49'87 

• 9'50 

435'17 
83'31 

• 25'93 

,----------- -- -------------------- ----' 
416'01 488'88 470'37 478'51 629'39' 508'46 494'41 -----1----1.--- -----1 _____ ------____ _ 

29'51 
28'88 
51'02 
20'10 
10'40 

82'67 
30'70 
58'82 
25'48 
10'48 

34'49 
8~'80 '. 
80'S2 
31'09 
10'43 

37'18 
35'00 
85'U 
30'18 
10'21 

37'08 
38'43 
70'33 
21'30 

O'Oy 

43'40 52'82 
65'S{ 63'72 
76'74 8~'14 
15'22 15'38 

7'02 4'42 
-------------------------'--1---

187'80 155'16 168'83 177'93 178'27 177"79 198"02 217'96 
-------------.:...1---.:-1---1--------

668'71 866'93 602'71 648'80 651'78 707'!8 706"48 712'37 -------------------- ------ ------ ----
266'09 
17'81 

116'19 54'79 

(In mill; 0 .. of S.) 

283'31 
16'72 

289'03 
16'72 

816'81 
16'72 

4'05 

313'60 
16'72 

320'81 
18'72 

'19 '43 2'5& '69 '8Q 1'02 '91 ---1----1----1---·-- ---__________ _ 
8M'78 363'81 800'18 3791)2 883'70 



(1a ....... Iof~·) 
'-W15 488'20 618'12 60&46 1I05'S6 611'00 

lIqal .. llnht 11. fld, to the Rupee 411a'48 _44 

Tot.ol l_beariDJ obJip' ..... 1,000'19 l,02&a7 1,074'i6 1,13&60 1,169110 1,918-63 1,311'84 1,J23"97 

--
J_yIoJdm, _ bold opI"" th , 

_.obligot_ 100-'69 130'19' 7403'98 76&78 
II) Oopital ad"",,",, to RaI1 .. y. 686'46 668'60 756'76 767'20 

(II) Capitol advanced to othor Com 19'18 !0'18 11111 22'70 ~'66 S3'75 111'89 92'511 

aierclaI Depomqpll. 

(Ill) Capital adnn.ad to PlOria... , 130'17 12&34 187'62 142'00- 1111'82 163'64 173'0' 176'72 

(Iy)Co~ ad_oed to ImiA. 12-11 18"91 111'49 17'65 19'!115 llO'gg 20fl2 21-20 

aa5 other Inl_ I beariD, IoaDI. • . - , 

T"'o1 Intmlt-,.ltJdias .... 1. 786110 829-68 8711'61 913'7' 938110 958'41 971'60 977'87 

. 
. 

C •• b, bnllloa aa5 ..... ,111 .. held OD 27'48 U2e 2811' 4&86 8"03 41'<12 3&'69 "'7& 
1'r ... n',. ...... nt. 

\ -.-'- - ,~. 

.1.... at totollDlereot.ba&rIDs obllp- 191'91 172'68 1:0:~1 I 177'40 196'97 213'SO 20S'66 201'61 

II ... DOI ... GIId by .bov ..... . B 

(0) Th::.,:r.n' 10]>_' lobe ...,.1 •• 1 .... 01lIl11 at 100ao ODtoID.alD,."d ~ incl.de .comperativel:r oman amGunla of •• pUedloono "hiob do DOl bear 

(6) Tho 19ar .. repNlOlll thole porIIGao at ".n.oio1 bola .... "b1oh bOl, intera" eilher hooa_ they form pari at tile old Famine InIl1l!Dll" Faud or lhe 
pre .. ol FlmlDO Blllef 1'0.<1 o. b ...... the:r hay. blln pl .. ad with the Goveromenl of ladia on bed depoeit. 
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STATEMENT XXV. 

(Reference paragraph 57.) 

Representative rupee securities of the Government of Indio. 
: Pr' 1914. lC£ls 61DOO 3, per cent. 3i per cent. 1947-50 6 per ceot. 194.S-66 4 per cent. 196o-~0 

(subject to Income (subject to Income (free of Income (Iobject to Income 

- Tax). Tu). T.x). Tas). 

High .. t. Lowest. Highest. Loweat. Higb •• t..! Lowe.t. Highe.t. Lowe.t. 

--Ro.--~ ------ .-n.-Be. R •. R •• II •. Ra. 8 •• 
1914-16 96U- 91t ... ... .. , ... ... ... 
1917·IS 70 67 ... ... .. "S • ... ." 1920·21 60 62 ... ... 96 ... . .. 
1925·~4 671 61 .~ ... 96i 93t ... .. . 
1924-25 68t 63t ... ... 99; 97 . .. . .. 
1926-26 740 67. ... ... 104t 9Blt 

·80t'. 1926-27 79n. 7", ... ... HOi 104,\ 86,... 
1927-26 79,\ 7 ... ... . .. 108lt 105* \l() 87-& 
1928-29 76. 11 ... ... lOBlt lOOn. SBt B31 
1929_30 ~2* 63* ... ... lOSt \00 8", 76t 
1930·31 ::t 61* ... ... 101* 91lt 77i- 73 
1981·32 61 ... . .. lOlt! 8st 751 58~ 
1932-33 8S.,.,. . 60. lIS • 9Bt 100 .... 6n 
1933-34 881 79t 971 90 115n. 109 103t 90t 

STATEMENT XXVI. 

(Ref61 .. nce paragraph 57.) 

Repl'e8e?ltative rupee 8ecurities of the Government oj India. 
M hI • ont "1 pnee uctUa.bODS. 

3i por cent. 6 p'" cent. 1945-65 , p'" .. nt. 1960-70 
(subject to Iueoa,e 31 per cent. 111." .50 (free of I Dcoma (.abject to Income - Tax). Tn). Ta.). 

--
Higheot. Lowest. Highee~. Lowest. High .. &. L<>weat. Higbeat. Low.i. 

--- -------- --------
R •• R •• R •• R •• B •• Ra. RL Ra. 

Apri) 1933 881 8Ri OBi 96i U3t 112. 100 081 
lII.y . 88 791 96 90 1ll2J 109 99i 001 
JUDe .. 81\ 19"1\ ~2 Dot III 10fl.[, D5t 93. 
July .. 86, 81i 95 9lt 11:» III 9Sj 95H 
AuguCJt .. 831 84., 95 ~ 

lla.,.. ll:lti 9S1 97i 
Sepwmber" 85l! SUi 96 113,', 113 OBI 971 
October I.,' 83t 81M D3t 92. 1131 1I3r. 9st 97i 
N.)vember JI . 83t 8li 93t 921 114 113t Pst 971 
netcem.ber ,. 82i SOH 94t 93* 113f 113!. 98, 971 
J.n ..... 1 11134 

:/ 
83M 82. 

95
MI ::t 114* 118-& 9910 98. 

Febrncy N 86t! 84* 96-& 114t 114. lOOt 99* 
:r.raroh .. aau 86H 97t 961 116* 1\'1 1031 loot 

. -
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STATEMENT XXVII. 
(Raferenaa }lU&!n'Bph G8.) 

Absorption of ourretlcg, Bince 1914. 
__ ~ __ ~ ____________________________________ ~ ______ ~[m~Iuw.~~~~n~p~e.~"L-, 

" 

STATEMENT XXVnI. 
(Ref8NllC8 parapph 611.) 

BlIpo... . Note.. Total. 

Ill! 08 16,7~ 1IS,80 
80,09 80,20 ~.''9 

-95,68 -5,90 -81,58 
-10,46 9,85 -I,ll 
-9 Ii6 8,8'1 -5,69 

7,61 7,06 15,58 
8,65 '_2,51 1,16 

-l~:~~ -~:~ :~~~ 
-.11,75 10,22 6,411 
-S,OS S,b7. 56 

-21,71 -18,80 -40>,51 
-21,58 -11,87 -s-a,95 

8,93 17,24 21,17 
. -7,56 -14,83 -11,89 
'. - SO ~~ IS,24 
.~~~ 
• -6,~ 2,01 -6,40 

'Ab,olption 0/ rupee. arid half-rupee, dUNfI(I 1932-33 and 1933-34: 
[In lakh~ of ruPeeL] 

19~8.· I. 1938·84 

AJll·ij July Oot. January 
Ai~=!~~ 

April I July Oct. January 1.r:tQ to to to to to to to to 
J1UlI. Sept. Doo. Marob. June. I Sept. Deo. March. oro!>. 

----- , 
I---t--I-Opening Balan_ 

Co,mtDoy .1,01,98 1,0l,S1 1,03,01 87,83 1,01,96 98,86 88,911 114,61 90,76 96,86 
r ..... ury 1,00 77 67 68 1,00 OS 78 68 67 93 

TOT ..... • 1,02,98 l,Q2,06 1.03,68 98,611 1,02,98 97,St . 9,,65 86,111 91.61 97:rt 
CloaiDIF 0.1 ... ..-

'P'o81 CU1't"8n01 • l,OI,SI 1,03.0\ 97.83 86,34 .'118,36 113.9l1 90." 88,48 88.49 
r ..... ry n 87 69 93 • 93 73 68 87 88 IItI -'l'OT.lL • 1.02,08 1,03.68 98,43 97,l1r 9!,lI'lt 01,06 98:28 91,41 87,311 87,36 - - --Not differen •• + or- +88 -1.eo +11,26 +1,16 +6,89 +!,611 -840 +3,88 +,,08 +8,8. 

AIU-Ne .. ooi .. i.Qed ... ... ... ... . .. +8 ... +1' ... +l!O 
D.""I- Romiltan_ to 

lImlll m 
reooinage or 
melting • -!,8a --8,6lI --8,88 -1,18 -lS.- -!,!8 -1,88 -1.87 -1,81 -lO,d 

N"a~ (-t-}er 
return .. "",la. 
tio .. (-j • -·1.81 -1,11 +1,38 -1,01 -',118 +4lI -uiI +1._ +l,Ii --

:II 



~ 
JUDe 
July 
AUf!Ullt • 
September 
October 
November 
December 
Ja.u.oary 
FebrU&l')' 
Marcb • 

Calc ..... 

CaWDpcre 

Laho ... 

Bombay 

K&rIIOhI 

M..ino 

Rangoon 

" 
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STATEMENT XXIX. 
(WomB.e paragraph 69.) 

Mr»zthlg ab80rpUon of rwpee8. 

Month. 

STATEMENT xxx. 
(RefereDOe paragraph 69.) 

:4.b801'ption 01 rupees by C'irclell, 

Circle. 

. .. .. 

.. 
" 

,. 

r"", ... .. 

Ahaorptinu + ar return from 
circulation - in 

1981·8& 1933-"-

+80 +16 
-29 +1,06 

_,82 -98 
-8,87 -1,18 
-1,47 -1,06 

-28 -9 
-82 

+1 +19 
+1,87 +1,48 

+'6 +87 
-89 +84 

-1,68 +' 

-",56 -30 

(In Iakhs of rupeee. ] 

AbIorption + or return from 
cireullltioD - at nlpe4M ill 

1981-83 • 1983-14 

-1,27 +N 

-8.02 ---1,14 -1,19 

-1,28 +66 

-8 +IJ 

-8 +, 

-7' -8 

-7,116 -lIO 
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STATEMENT XXXI. 
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STATEMENT XXXI. 
(Reference paragraph 80.) 

Whole rupees coined and issued from the Indian Mints' from 1835. 
-

Ca.lendar years. Coined in Coined in 
Caloutta. M.dra •. 

B B 

William IV, 1835. 10,90,88,070 11,78,000 , 
Victoria, 1840, 1st issue 17,99,34,670 2,18,98,Un 

" 1~40, 2nd" 89,85,53,MO 5,60,49,201 

" 
1862 26,94,27,222 2,94,81,923 

" 
1874 1,50,18,884 ... 

" 
1875 1,16,31,951 .. , 

" 
1876 i,20,01,264 ... 

" 
1877 3,92,61,692 .. , 

" 
1878 3,26,67,837 ... 

" 
1879 1,59,28,325 ... 

" 
1880 1,83,99,894 ... 

" 
Ig81 24,85,719 ... 

" 
1882 1,50,90,289 , .. 

" 
1388 51,23,372 ." 

" 
1884 1,16,41,757 ... 

" 
1885 8,41,62,203 ... 

" 1886 1,08,78,075 ... 
" 1887 4,02,00,148 .. , 
" 

1888 75,68,000 ... 
I, 1889 93,68,310 ... 
" 

1890 2,47,41,865 ... 
" 

1891 1,46,69,903 ... 
" 

1892 3,24,65,120 ... 
" 

1893 91,40,310 .. , 
" 

1897 4,70,184 .. , 
" 

1898 12,50,976 ... 
" 

1900 5,29,02,591 .. , 
" 

190], 8,37,9.2,243 ... 
" 

1901 coined in 8,82,94,644 ... 
'1902 

Edward VII, 1903 ditto. 26,000 '" 

" 
" 
" 

" 
]908 4,93,78,355 ... 

" 
1904 ., 5,83,138,617 ... 

" 
1905 5,12,57,883 , .. 

(a) In.lud .. fl6,90,OOO co,ned fbr tbe Blkaner State. 
(6) On IICOOUDt of Kaohmir aDd Bho)'81 ....... inage. 
te) Ditto ditto. 
Ill) lno!ude. ilt,U9,02,414 eoinsd for Indian State.. 
/.) .. . Rl,9O,43,9M coined for Indian States. 
if! fl9,98,86,Oa ooinsd for Indian States. 
(g) Rll,ft6,461ooinsd for Indion States. 
(A) R5,94,221 ooiDsd for Indian State.. 
(.) 113,28.000 ooined for Indian State .. 

Coined in Total CoinQd. Bombay. 

B B '. 

5,87,12,502 16,39,78,1172 
10,98,38,078 81,16,70,924 
31,29,58,076 76,65,60,937 
40,80,03,034 70,69,12,179 

2,85,08,566 4,:~fl,22,400 
] ,93,69,697 8,09,91,641! 
2,89,49,U37 4,09,60,80] 
9,65,54,320 13,48,06,012 
6,89,27,1~6 9,66,85,033 
7,27,99,90.J. 8,87,28,229 
5,37,85,624 7,21,K5,61~ 

31,61,S58 fl6,97,677 
6,611,97,218 7,14,81,561 
1,80,22,789 2,31,46,161 
3,68,46,570 , 4,R4,88,327 

. . 6,4R,78,000 9,90,30,203 
4,1l ,46,457 5,20,24,632 
4,84,00,00U 8,86,0/),148 
6,32,00,000 7,07,68,000 
6,68,00,UOO 7,46,68,310 
9,29,00,000 11,76,41,865 
4,95,00,000 6,41,f!9,903 
7,22,00,000 10,+6,~5,120 
6,95,90,000 (a) 7,87,30,310 

10,54,fl93 (6) 15,24,777 
Ao ,68,487 (c)75,J9,418 

6,D~,86,91)8 (d) 1I,In,89,499 
, 7,54,18,718 (e) 10,91,85,961 

5,48,44,740 (f)9,a1,89,38.j, 

... 25,000 
5,29,69,151 (g)]0,23,47,606 

10,19,40,291 (k) 16,02,78,908 
7,62,02,223 (.)12,74,60,106 



g/j 

STATEMENT XDI-(llOfICluded). 

Wlsole rupee, coined and iBBued fro". tke Indian Mint, from 1835. 
-- . 

Calendar 11111l'11. Coined in Coined in Coined in Total Coined. Caloutt.a. Madras. Bombay. , 

R ,. 
R R Ii 

Edward VII, 1906 10,47,91,164 ... 15,89,58,269 (;)26,87,60,438 

" " 
1907 8,18,38,000 ... 17,09,11,816 (ot) ~5,22,49,816 

" " 1908 2,02,17,728 ... 1,07,140,770 \ 3,011,32,498 

" " 
1909 1,27,68,580 ... 95,88,746 (1)2,22,97,326 .. " 
1910 86,00,000 91,88,673 1,76,811,678 

" .. 1910 coined 41,27,013 ... 16,96,218 68,23,286 
in 1911. 

George V, 1911 42,99,924 ... 51,48,125 94,48,049 

" " 
1912 4,61,22,132 ... 7,90,67,014 (m) 12,41,89,206 

" " 
1913 7,6~,00,168 ... 8,14,65,788 (n) It1,32,66,961 

" " 1914 3,:n,00,160 ... 1,52,70,000 4,83,70,160 .. " 
1915 99,00,139 ... 58,71,979 1,62,72,118 

II " 
1916 1 J ,60,00,210 ... 9,79,00,000 21,29,00,210 .. " 
1917 11,82,00,217 .,. 15,16,82,659 26,47,82,876 

" " 1917 ooiued 17,74,026 .. , ... 17,74,025 
in 1918. 

" II 1918 20,IS,26,2-l.0 ... 21,05,50,868 41,18,76,608 .. " 
1911! ooined 400,94,006 .. , ... 40,94,006 

in 11119. .. " 
1919 19,68,06,224 ... 22,67,06,054 4,2,35,12,278 

" II 1919 coined 1,44,00,081 ... ... 1,4,4,00,081 
in 1920. 

b .. 192C1 8,86,00,085 ... 5,59,36,544 9,45,86,629 .. " 
1920 coined 64,00,064 ... ... 64,00;064 

in 11121. .. " 
1920 ooined 

in 1922. 
5,U,OOO ... ... 5,64,000 

D ,. 1920 coined _ 411,86,0~0 ... ... 49,86,Oll0 
in 1925. . . 

.... II 1921 • ... ... Ill,16,121 61,15,121 

" " 1922. ... , .. 20,61,160 20,f>l,150 

--_.-
" 

TOTAL 2,70,20,58,128 110,76,07,305 8,66,60,82,846 6,47,56,96,179 . • 
(I) Includ .. RS,IlO.SIO .. ,DOd for Indian State. ... d RI61 IUhe (Calentta Uti l&kha and Bom"-7 

II lSG lakho) coined from Gold Standard R-.... Sil.... . 
(i) RM,71le coined for Indian Stat .. ""d R.'IlI IUlK «('a\cutla RiGS IUho .nd Bom., 

RiclG lakho) coined from Gold Sttmdud R ....... Silnr. 
(I) Ri.Ol,~9 eoined for Indio Iltatoo. 
(_) ft16,56,llf>o ooiaed fur Indian 8:aIeo. 
(ol RIll,'b.4oU coi.edforlndiaa Sta_ 



1lI0II.1 mo. \ 'oU. 

I 
Calendar 1911. uns. lnl, lO.16·lm .. ,oarl. 

I---"- ~ .-
w UUam IV 

'836 'Ir '12 'U '00 '01 '01 'Of '00 

--
n .... 1. ... '31 ... '19 'U 'lD 'I. .,. 

fuo.e. ... 'lfI ... .., 1 .... ... '78 .. , '5O 
'nd 
lau •. , ... 18'12 IS'OO 18'0 1S'OO 11'18 u'a 11'11' 11'10 

,." '59 ... ... '., .... .... . ., '5O 

'''' ... '80 .,. .,. ." .,. '13 .,. ,,,. 1'01 1'00 ... ... '80 ... 'B8 .. , 
ron 

.... ''01 ''00 .'" I.,. 2"10 I~ .. ., 
,.,. 1'18 I'll j'12 "U 1 .. 1 , ... 1'" "so ,,,. 1'., ''82 I'" , ... 1'88 "00 .... , .. , . 

-r~ I'" , ... , . ., I'" I'" 1'110 , ... I'll 

1881 ... ... '80 'I' '21 '21 ... '23 

'88' l'8' 1'81' , ... I'" I'., 1'80 I ... 1'0& 

I'''' 'n '88 . ., . ., 'B8 .... 'B8 '.0 

I· ... 1'88 1'88 1'88 .... I'U I'" .... .... 
1: 1'81 I'" 0'110 .'00 .... ''30 1'18 "U 

1'61 1'10 .... '01 1'" I'" 1 ... .... 
I- .... .... 1'00 '/10 I'" .... .'18 I'" 
I 

1'08 1 ... I'" 'or 1''' ,.", . .,. I ... II ... 
I ... I'" I'll I'" 

:=r= 
1'00 1'" 1'08 

'j, ... .... . .,. .... 3''' .... .'18 

[1191 ''00 I ... 1'00 1'00 1'f11 1'1. I.,. 1'" 

18111 I·'" S'I3 ,'U 8'10 1'91 1'81' 1'81 I ... 

STA'rEMENT xxxn. 

,0'7.1 '0,8, 

'00 '0' 

'I' 'IS 

. ., '31 

.... .'23 

. .., ·.1 

'00 '02 

... '81 

J'S2 I'~ , ... 1'<. , ... ]'21 

1'29 1'" 

'1' 'SO , ... I'" 

'50 '81 

''00 1'08 

I'" 1 ... 

I'll 1'18 .... 1 ... 

1'18 , ... 
,.", I'., .... .... 
1'6' '01 

1'00 1'30 

(Referenee paragraph 60.) 

Bupee Oensus. 

'.ID·I'·~·I'·I'·II921' i 1018'\'OU' 

'00 '0' '04 '04 ·O~ '04 

'11 .,. '&7 "0 'IS .,. 
'18 ... '1. ., . .,. '11 

, ... ,." N. , . ., "08 ,·OS .. 'SO ... . .. . ., . .., 
'00 ·os '50 ..• ... '00 

'00 'OS ... ... .., . ,. 
I.,. ]". ]'80 ,.,. , ... l'SS 

I',. 1"31 1'19 l'SO I'" 1"86 

1'00 1'00 1'0& ,·08 l'US ,.~ 

"08 1'04 1'01 I'M I'll 1'16 

'J! '11 ... .,. '" 'SO 

1'18 1'01 1''' l'U 1'18 1'18 

' .. .. '50 ... ... 'M ... ... '., ... '00 '0' 

1'" 1"1 , ... I'" I'OS I'" 

·.0 ... ... ... '00 1'03 

I'" I'" I'll I'" I'" 1'640 

1'80 I'" I'" , ... .... l'SI , ... I'., I ... 1*61 ... 1 , ... 
S'l' "09 S'I6 1"23 .... 1'30 

1'2' l'if 1 ... I'" "80 1'37 .... 1'88 1'80 I'" , ... .... 

10u·11019. 

'" '03 

.,. 
'08 ., . .,. 

'0" "00 ..., . " . .. 'OS 

'10 '00 

"88 1'86 

I'" 1'28 

1'16 1'12 

"11 1'00 ... '2' 

l'U 1"16 ... . .. 
'0 • ' .. 

1'" .... 
''0' ... 
1'" 1 .... .... 1'86 

1*61 I'" .... "80 
l'Sf l'SO , ... I ... 

1917·1,·,·:' 1980.1 1.", 1939, l0S2. , .... lOS.J. 

--'-- - - --

'" '" '00 '03 '03 '01 'M '01 

'10 '&7 .,. '08 '0' .". '0' 'OS 

'11 ." '11 ." '11 '10 'OS '&7 

,," "89 15'06 "10 8'40 • '21 S'OI .... 
. .. ... . ., '111 'SO '1. '11 '1. 

'5' '56 . ., ... '30 . ., ... '28 ... ·.f ... ... ... ' .. 'If 'IS , ... , ... ,·80 "00 1'80 1'11 170 I'SO 

"86 1'S9 I'" 1'83 l'sa l'S' 1'" '86 

1'18 1'16 1'18 I'll 1'10 1'07 I'" '80 

1'1. 1'08 l'1a , ... ''07 ''OIl l'OS ·r. 
'., ' .. 'If . .. ... '11 ... ', . 

1'16 ]'1' 1"11 l'l' 1"16 I'll 1'10 '88 
'11 '11 '56 'OS '00 '61 ' .. ... 
'so 'OII '911 .... 'OII .•. '110 '00 

1'61 l'a1 1'00 1'" .... .... .... .... ... ... 1''' 'or '86 ' .. '00 '77 

1'61 1'" , . ., 1'" l'e, "'. 110 l'U , . ., 1'81 1'38 I ... 1'" I'" I'" I'~ 

I'" I ... I'. I'" I'''' I'" . ... ''09 
I'SS .... 1'80 .... I'" 

"I'll'" 
, ... 

I'" ,'.1 ''$ 1'1' 1'30 1'16 1'240 1'08 .... S'Ol S'll -s'h 1'86 1"91 , ... 



r
lOll 

1011 

\

1011 

:::: 
';1'011 I IOIf 

! 10" 

1

m, 
'010 

101' 
'81' 

1"" 1'41 ,..". .. "' 1'18 I"U 1"17 1"10 1" 1"48 1'48 1"11 1"1l l'P I'll 1'" 1'" I'. rIB 
" '. 1'118 1'16 1'16 1'41 I'" rIO 

'10 '11 'IJ ... -U 'lI '1' 'lI ... '11 ". 'lI '10 .., ... .., '1AI ,,, 'II 'If ~ '18"'18 '11 'U 

~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ .., ~ ~ ~ ~ ~ ~ ~ 
~~_m_~~m~~-~~ffi~_~~--

.. '84 '8S "80 '18 13 

_~_W_~_~_~ _______ ~~- 1'f6 I'U S'68 S'tI S'~ 1'1'1 

~Of ''00 8'9& .'f 8'76 8'08 

_~ __ ~~~~mm~m-~~--~-~~~--~-
_~m~ffi ___ ~_~_~m_~~~~--~~--~ 
m_~~m~_-~--~~-~--~-~~~~~~~ 
,." lD'II 10'10 IOfl "~ ''7'' '118 ... 1118 HI ... 5"81 6'88 ,"18 1'88 6'" 5'fa 15'88 1'91 1'80 8'JB 8'a 0'18 8"18 088 f'''' 

~ ___ ~m~~~M~~~~~-_~~~m_~~~~ 
~~~~mM~~~~~~~~~~~~~~~~~~~~ 
~ w w •• .., W • fl .., ~ ~ fl ~ ~ fl ~ ~ ~ ~ ~ ~"~ ~ ~ 

~ n ~ w ~ ~ • ~ • _ ~ n ~ ~ ~ fl ~ ~ ~ ~ ~ ~ fl W 

; .. 

'os 'IJ , .. 

... ......... ~ ~ ~ ~ ... ... ... ~ ~ ~ ~ ~ ~ 

..,_~_~~ffi_~~~~~---~~ 
n_mm_~ __ ~~ __ ~ ___ _ 

... 1'01 1'1' I'" 1~1 1'28 1'18 I'M 1'17 1'19 1'18 l'Sl I'SO 1'18 1'!O l'J1 

~ ~ n ~ fl ~ ~ ~ n n ft ~ ~ ~ ~ 

"t1I 1'41 8'. "I' "SO ..". j'99 "18 I'OJ "'96 1'10 &18 .1'10 1"80 

8'f1 "88 8'11 1'110 6118 1'93 I'" "81 "00 1'98 11," "88 &'aD 

.'0'1 Ui'06 9'20 9'16 0'81 g'1I7 91J6 8'89 9'" .. " 8'SO D'SO 

1't'1 11'11 8'815 ;'940 "60 ''89 "60 8'09 8'OA "88 nJl 
I'a 1'88 1'81 1'10 I'" 1'48 1'68 l'n 1'" 1"10 

~ ~ ... ... ... ~ ~ ... ~ 

~'OS'I1I'06~'''''' 

'0' '1~ '08 '07 '07 

8'88 8'340 S'ISS 8'1If t 98 

8'M "1& "88 6"51 '-81 

1'18 1'8a 1"69 1'50 1'48 

"0 '10 .,., of' '71 

6'84 &'78 ". 1'88 0'08 

I'" 0"'" 6110 6"1SO ,.,,1 

S'S6 '''11 9'97 'O'SO ""83 

8'06 8'11 8'4.8 8'4,8.. 8'00 

1'67' l'a: 1'78 1"0 1'81 

'97 "I 'II '01 '01 

.". '01 '08 ~ .01 

-1-1----1--1-- - -------- - 'f--'I-' -----
'J'O'I''' 100 100 100 100 100 100 100 100 100 100 \ 100 100. 100 100 100 100 100 100 100 100 100 100 100 100 100 100 

.07I.-Thl.llat4lm.nt .bO'" the rnult 01 the .umtnatfoD undertahD Q8ft a JOU' ola portion of the mpeM held.l the dltrerent tnuDrfe. in India to d ... _ I
- the :01 ~ 

rap .. oUGf&l.Uon IOOOl'CUD' tD tJy d.", bolDl bJ.u ooiD" "' .... n ....... e Compo.. OD '" 



.- SfATEMENT xxxm. 
(Refurenee paragraph 61.) 

Absorptiol1 of BfIIall coin-1933-34. 
[In thoo ... do of ropaoo.J 

Iudla Ma.dra!! ~n.i"bl ·1 Bihar I Central I 
Tree.- and Bombay. ::Bengal. U. P. N.-W. Burma. a!ld Prov- ABeam. TOTAL. 
BUries. Coorg. Vrontler. Orlls&'. iDees. 

--------~ .. -- -- --- --- ---- -------
i RUPBB. (8i1 •• r)-

Net 1:.0",,1 Ab.oTJ>t>on i"I93_ 
D;tto ditto In 1982-38 
Ditto ditto iD 1931-1l~ 

~ Ru .... (Sllnr)-

1,58 14,08 6,21 12,70 7,04 5,67 4,90 8,09 1,82 4,67 61,80 
-71 -1,22 -SS -l,o:! -2,89 -1,07 -14, -2,97 +28 +2,24 -7,79 

2,06 12,14 5,66 '-00 5,96 4,82 4,02 2,88 2,00 ',85 ~6.78 

· -1,29 ---n ---s; 7~i8 -=!.8l---SS -as ~~ ---10- 9,56 ---7-28-
• -1,84 -1,58 -2,;;2 8,74 -8,84

1 

1,11 -1,59 -1,71 14 1,77 -S'29 
· -1,46 2,93 6,51 :& -1,75 1,16 2.0Ii -2,85 14 1,06 .6:82 -- -- --- --------- --- -----------~ 

QpeniDg nalanoe . • . • • . 
Receipt. from + or laauet to - Mint or other 

Prorin095. 
.~ '''-8 :::':',57 

Cloo\nr Bal"" •• 

Net ~~ Ab:i:~on l; m~~ 
Ditlo ditto In 11131-&1 

------ ------------ ----
-40 -1,29 -71 -19 -25 . -87 -25 -S -3 -2 -3,67 

· -41 -1,45 -1,41 -2/1 -27 - 42 -22 -8 -3 -2 -4,59 
· -49 -2,98, -1,24 -80 -II! -52 -27 -14 -4 _I -6,S7 
---I-------------~-

... AnA NICKBr.-

~4;f.~~::O: or i..u~ to":" )n~t 01' 'othn 
PrOviU06I. 

Cloo\nr Balan •• 

Net Local Ab.orption in 1~ 
D,tto ditto iD 1932-38 
Ditto ditto In 1081-82 

I 
- 4f '-~8 6,58 6,69 I 6,88 1,42 25 1,51 75 1,58 29,~ 
+11 -3 -191-8,39 -12 +2,69 -11 +86 -IS 

87 6,80 4,71 »,41 4,86 1,29 16 1,78 60 1,26 29,09 

-:::a2 --:.s; --S4-,--;:OOI-=1.42 --7- ---0-~ ---]4-I,l3--a;78 
ll'I -25 \,85 2,75 - 2,46 -431 -9\ 7 2 99 2,18 

• __ 16 __ ~,~ __ "._~ 8 1 __ 4_. 20 15' 591 84 

-l " -

00 
00 



. '. 
2 'AOj ..... n-

• 

Openl"'~ .••••• I,M! 10,71 6,50 8,7S 8,88 6,19 6,'" 1,75 B,18 2,411 ",SO 
Receipt. from + or iau. to - Miat or other +31 -2,00 +84 +6,27- -1,50 +50 ... 1,79 +1,21 +80 +],18 +'1,20 

Pl'Ol'inoee. 
8,12 8,71 B,28 6,91> 8,~ 1,409 1,811 1,76 ctc:.io. n.laDce 1,l1li 1,72 81,88 

... Loool Abo.."liou ill 19'8-81. : r--;- £9 2,65 8,71 -12 1,81 8,78 I.iil ---1-;00 
1,96 19,61 

mtto ditto 10 1982-88 21 67 B,08 .,28 -!I,84 I -21 ~ 81 1,10 8,72 
Ditto ditto in 1981-31 -47 2,92 ',88 • -1,71 1,88 i~ -1.89 76 1,28 10,10 

rosn AnA PJ., •• - t- r--
Openlll' &1&"",,' • • • • • • 1,08 8,77 8,95 2,86 6,87 8,67 2,60 1,49 6." 1,411 4M2 
Bet!eipta IJ'OlD + or Iuu.,. to - Mini or other -1,86 -l,tll -6,61 +6,08 +89 +88 +48 +1,61 +6,10 +1,07 +9,68 

PTO'fiocel. 
1,17 6,94 2,68 1,80 9,56 1,86 $,77 CIeoI .. Bal._ 8,88 I,N 1,14 17,08 

1-.--- ~s ~ lIet Loool AboorptfoD in 1_ -1,76 -1,87 -22 7,11 2," 1,88 I,:: 6,80 28,27 
"ltlA> dltlA> III UJIlUil -78 68 - &,~ -2,09 25 18 0,87 '90 10,82 
Ditto dittQ in 188I.ao -1,80 8,12 I,U -1,78 1,21 1,19 -1.82 +,SO 88 8,62 -----------r-- ------ --.elLIi Pxo:l-

Openin, Bata.1UJe • . • • • • 88 1,28 75 6' 2,86 1,08 118 89 1,15 " 10,18 
Beooipt. from. ... or II:IlIII to - lIiDt or other -1,62 Hi +78 +2,45 +1,07 +28 +" +1.'" ~81 .409 +6,87 

Pl'O't'io08l. 
CleoiD, 11&1&_ 11 86 48 +6 1.+6 82 811 47 78 28 6,S7 --- ------1-:-:-:- t---- -----.et Looal Abo..",I .. III 1fI98..U -1,25 1,11 I 1.05 2,68 2,28 M 87 1.M 70 70 10,118 

Ditto ditlA> ill 11J82.88 . - -I,SO 68 89 96 -1.47 81 89 18 ~ M 1,48 
Ditto ditto III 1881-411 .. -88 89 1,24 -1,18 -I," 49 70 -25 81 61 16 ---I---- --- --

lLlLWPIO'-

~l~ t~~ru: or i.l11e~ to:" M~6 or" othe; 
.. ... S 9 7 7 .., , I ... 80 ... '" +4 +4& H +7 , .. +3 +6 . .. +78 Pf'01'incel . . 

CIeoIIll Bolallce 8 ... 8 6 I 6 ... , 2 -28 

:~ ---~- -- r-- r--:-- --
Not fir:! Ab~m'!iou l! ~= 8 62 8 8 8 6 74 

1 '" ... 1 6 1 ~ 80 DitlA> ditlA> In 1981-88 ... ... 2 " 8 . .. -1 2 ... 59 - -----------------
PI. PII0 •• -

Openin.BaI.... ..,.. J 11 15 7 7 8 16 8 , B 78 _Ipta Ir ... + or 1 ..... 1 to -l1int or othor +1 +" +27 +1' +, +8 +8 +1 ... . .. +1,06 P",vlncol. 
CIeoI .. D0I6no. .. 8 11 i6 a' s 6 14 B , 1 69 

•• t~":1 Ab~:r!IOII ~ te~ -- ---I'-';' -S ---. ... ~ " 26 16 a 8 ... a 1 1,10 44- . 21 15 , 8 a , B 1,01 Ditto ditto 11l1881-4JJ 8 " so 28 6 IS 7 7 8 B 1,29 



Year. 

Average for the 5 pre-war yea.ra 

Average for the S war years 
1918·111 

1919·20 · 
1920·11 · 
1921·22 .. · · 
1922-23 

, 
1928.24 

1924-25 

1925·26 

1926,2'1 

1927·28 

1928·28 · · 
1929-80 . 
1930,31 • · 
1981-32 . · 
1932-33 · 
1933-34 '. · 

90 

STATEMENT XXXIV. 
(RefereDce paragraph 61.) 

Annual abs01'pti01~ of small coin. 

Four aona Twoa.nnl One ann. 
pieces. piecela piece .. 

. 15,75 13,69 21,OB 

1914·16 to , 87,14 29.64 27,86 

. 88,16 60.33 lu.OII 

-9.81 -28.14 -12.82 

.. -7.09 -2.40 3,28 

. 3.67 1,70 12.99 

6,20 8,99 19,88 

16.87 ,,90 21,86 

8,34 6,49 11,22 

61 -6,10 11,62 

1,08 ,,62 22,01 

8,89 6,67 22,18 

-2,05 -1,86 10,36 

-lIl,70 -18,88 -1,"33 

'1,16 3,73 8,52 

--6,11 11,18 10,82 

1,"01 16,04 28,!'1 

N.B.-A __ alga iodinate. return from circalati .... 

[In thoa"'Dda of rup .... ] 

" 
Single pice. TO'1'Ar.. 

I 

10,61 60,t17 

11.68 1.00,27 

21,18 8,IB.7J. 

-l!.22 -4.7,59 

fi2 -6.69 

2,89 21,211 

2,42 82,4P 

6_'11 47,94 

2,28 22,28 

,"06 10,08 

6,06 88,71 

6,04 402,68 

6,77 12,20 

-1,30 -86,21 

16 19,1i7 

1,48 8,82 

1(),28 68,60 
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STA~ENT XXXV. 



Last d&y of I' ; 
-------,-~-----
April 

.To.ne 

July 

August 

September 

Ootober 

N~vember 

December 

Jauuary 

n,27 15,82 

11,17 

11,82 

18,83 

18,58 

13,75 

18,80 

14,23 

15,77 

16,M 

16,15 

16,14 

16,63 1 

16,67 

16,29' 

s'rATEMENT 

(Reference 

17 alue of our1'ency noteB in circulation 

o i 

"'~ ~I",; g Q",r; ~ 
~ I ~ ~ 

; ~I~ = ~ ~ ~ = 
82,7£ 1,05,96 

_____ ,! ___ ol-___ I--_I_-'-'-_ 

28,02 43,65 

~ !---::'--
1,70,74 1,67,82 ),58,72 

66,31 88,81 1,11,53 1,55,18 1,66,92 1,67,81 

42,29 71,39 93,29 1,14,79 1,82,76 1,64,3' 1,71,76 

29,27 51,58 75,48 99,31 1,21,41 1,67,n 1,63,87 1,75,56 

28,76 51,74 74,01 1,05,15 1,81,41 1,68,92 1,63,27 1,76,02 

~7,63 50,82 71,55 1,08,43 1,84,83 1,71,86 1,57,63 1,78.87 

27,67 00,50 I 73,32 1,14,77 1,86,48 1,75,29 1,59,58 1,79, 'Ill 

27,83 46,58 76,50 1,1493 1,40,76 1.,79,67 1,61',21 1,78,48 

26,26 48,25 82,17 1,08,31 1,47,09 1,82,91 1,61,40 1,'l2,68 

27,18 51,64 8',86 1,0..1,82 1,49,74 1,85,15 1,68,41 1,74,40 

February 18,28 16,87 27,27 50,57 86,76 ,1,08,46 1,5J,42 1,83,03 1,64,86 1,78,87 

March 12,86 15,77 28,74 ~_I __ 86,37 99,79 11,58,46 1,74,52 ~ 1,74,76 

Average 12,30 16,15 27,96 49,66 76,14 1,01,77 1,83,20 1,71,86 1,63,61 1,73,30 

Reserve Trea-

:::te~dlai~ 
Notes
A.venge • 

Motallio 
Reserve
Average 
Gold 

fI Silyer 

Cureno, 
Investment 
OD 3lat 
March 

Prollts of 
P&per Cut
tenay D&
partmeot 

6,00 

25 

1,01 

6,64 

10,1'; 11,42 

6,00 10,00 

21 

2,64 

4,75 1 

3iI,01 

12,00 

27 

3,74 1,64 1,07 1,64 

23,22 20,86 29,27 20,20 83,20 24,83 

21,35 20,67 i 26,83 74,65 

I 
61,481 99,65 86,86 76,42 70,82 

71 1,58 I 2,40 3,42 3,211 
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xxxv. 
p&lSgl'&ph 62.) 

on the last day of each month. 
CIn lakh. of rupeoa.1 

; i i'l ;1;;; i I ------------1---------
1.71,76 1,78,87 1,81,a.Q 1.78,61 1,85,18\1,78,71 1,82.78 1,88,66 1,78,90 I 
l,7B,88 1.71,88 1,76,51 1,78,lI8 1,87,011,1,71," 1,88,01 1,84.16 1,67,78' 

1,60,1' 

1,54,78 

1,68,SI 1,76,66 

1,75,69 

1,76,01 1,78,81 ~'1B.4.9 1,'18,25 1,81,," 1,72,57 1,7.'1,16 1.87,71 .1,68:78 1,59,'4 1.70,85 1.76,57 

1,80,41 1.'l5,'lS 1,'16,24 1,84,80 1,9'1,4.8 1,1'1',68 1,80,'19 1,85,72 1,89,26 1,65.6S 1,74,28 1.78,88 

,1,8B,96 1.76,80 1,78,18 1,88,Bl 1,00,58 1,80,48 1,82,90 1,115,10 1,68,87 .,58,58 1,75,58 1,79,76 

1,80,76 1'79,ll\l 1,?9,26 1,89,6] U6,~ 1,81,88 1.66.60 1.86,80 1,71,47 1.68,74 1.75,77 1,79,70 

1,76,18 1,88,61 1,79,Bl 1,91.76 1,81.18 1,811,81. 1,89,00 1,78,61 1,81.66 1.78.80 1.76,80 1,'IB,l1 

1,79,115 • 1,66.0B 1,61,11 1,81.18 1,86,67 1,86,02 1,89,76 1.80,B! 

1.78,89 1.88,18 1,83,78 1,81,7f l,SI,74 1,85.78 1,08,47 1,81,80 1.58,58 1,79,M 

1,76,70 1.8 ..... "'. ' ...... "". , • ., ..... 1' .... 1 ,..... "'" I-;';;-;------~ ~·-I_f --I 1,78,83 ~.'III.Ol 1,'I9,t/ ,1,86,88 1.80,18 1,80,16 1,86,88 1,88,11 1,65,68 1,68,81. 

1,75,9& 1.77,88 

1,78,80 

1,78,68 1.'18,18 

110,68 10,58 16,86 81,38 

as,as 1,08,31 I,OB,60 1.07,78\ 1,18,1I8 l.lI5,lI6 1,08,79 

63,88 96,00 10.19 67,N 87,10 

1,11 71 1,111 III 



Last do,. of 

April 1 

. 
Mo,. 

J .... • 

Jul.7 , 

J_, , . . . 
September . . . 
October i 

. 
November 

Deoembef' 

JaDua::r 

Febra.ary 

aI.roil . 

A_ 
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STATEMENT 
(Reference 

Statement 0/ active note circulation during 

Grog oirculation Amounts held in t1'~urie •• on last day of month. 

1931-82. 11932-33. I 1933-84. 1931-32. 1932033. 1_. 

-------- ----

1.60,14 1,68,31 1,76,68 1,17 92 1,01 

1,56,79 '1,69,,7 1,75,69 &I 87 69 

1,52,54 1.70,85 1,76 .. S'1 79 85 89 

1,55,65 1,7',28 1,78,88 70 77 78 

• 
1,58,58 1.75,58 1,n,76 68 76 75 

1,'8,?' 1,75,77 1,79,70 85 81 78 

1,59,75 1,75,85 1,90,64 88 80 89 

, 
• 

1,62,36 1,75,88 1,79,86 89 89 85 . 
1,'18,30 1,76,90 1,78.11 97 110 95 

1,79,16 1,74,33 1,77,99 95 H 99 

1,79,&1 1,75,25 1,77,29 1,10 1,13 1,16 

1,78,16 1,76,90 1,77,112 1,91 2,11 2,411 

1,69,64 1,78,88 1,78,18 1,06 98 1.03 



9.5 

XXXVI. 
p_ph6S.) 

1933-34 and tke preceding two years. 
[Ill Jakha of IDpot'l.] 

Balance, beitll' note. in 
oiroulation with the publio. Not.. ~~I~~.i.I i'£~ Bank Aotive oiroulation among 

the poopl •. 

------- .-
1981089. 198U8. 19118-86. 1981.sa 1_. 

1_ 
1981089. 198U8. 1-.. 

---- ---- --------I---- ----
". -- - -

1,18,9'1 1,67,89 1,'115.65 18,28 8,6& 2B,'IlI 1,4'1.61 -.,58,'4 1,52,98 

/I 
. 

. I,SS,85 1,67,80 1,74,81 12,06 . 19,88 1',17 1,41,89 1,54,911 1,155,86 
I . ,. J • 

1,11,75 1,70.00 1,75,68 11,58 17,87 '18,88 1,40~17 1.59,18 1.56,82 , '. 
1,54,6& 1,'18," 1,78,10 I8,OB 17,68 2e.ol .,38,93 . 1,45,80 1.IB,09 

1.~.90 1,74,82 1,78,01 18,97 17,58 
I 

.17,89 1,35,98 1,47,N , 1,51,19 . 
1,",89 , 1,74,98 1,'18,98 11." 18,70 118,68 I,U," . 1,48,18 • 1,68,llS 

, 
1,&8,911 1,75,05 1,79.11 8,lD 1",68 19,98 1,58,71 " 1,50,41· 1.18,. 

1,61,'7 ' 1,",75 1,78,78 6,48 11,98 28,10 •• 55,01 1,51,88 1,55,81 

1,78,SS 1,'18,20 1,77,18 
s,. 

15,11 14,911 1,78,08 1,58,9'1 1,68,81 

• 
1,'18,91 .,73,38 1,17,9'1 ',M 18,75 1&,68 1,'10,17 1,54.86 1,CJ,lD , 
1,'18,,, I.Tt,11 1.76,11 7.82 81,111 10,78 1.'lO.a I,S!,I. 1,6&~ 

I,V5,ll8 1,74,78 1.'''78 10.06 16,41 10,B5 l,6S,n 1,1iO,3i 

[ # • . 
• 

1,68.58 1.'IlI,61 1,17,18 ..... 10,81 19,68 1 1,D,
89 1 I~'I .. M._ 
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STATEMENT XXXVJL 

(Reference paragraph 62.) 

Note ctrcuwtion. 

Gross and active circulation on the 31st Mareh, and also the averag~ 
for the, year, with the corresponding figures for previous years:-

[In I.kho of rupe.o.] 

CIROULATION OK 31sT AnBAoB eIBCULA." InCTOO8O 
MABCH. TIOK. in a.verage 

Year. active 

'! GrOBS. 
circul .. 

Active. GroIS. Active. tion. 

190(.0$ 39,1& 28,46 39,110 ,28,11 

1909·10 M,41 39,39 49,66 37,21 +9.10 

19111-14 66,12 49,97 6.\,5.1 46,63 +9,42 

1918·19 

" 
1,53,46 1,83,53 1,33,110 1,13,841 +67,21 

1919-110 1,74,52 1,53,78 1,71,68 1,51,10 +87,26 

1920-21 1,66,16 1,47,88 1,63,51 1,38,88. -12,22 

1931-22 1,7U6 1,57,23 l,7S,SO 1.52,22 +12,34 

1922-23 1,74,70 1,61,10, 1,76,33 1,53,27 +1,05 

19'23-24 1,85.85 1.69,06 1.79,01 1,56.83 +3,66 

19201-25 l.fOI.19 1.66.55 1,79,27 1,60.91 +3,~ 

1921).21\ 1,93,34 1.67.71 1.86,88 1.63.16 +2,2:; 

1925-27 1,84,18 1.".91 1.89.12 1,56,36 -6,80 

1927·28 1,84,87 1.74.53 1.60,16 1,63,62 +7,26 

1928-29 1,88,08 1,78,10 I,M.66 1,71,90 +8,28 

1~ 1.77,23 1.59,30 1.83.11 1,63,00 -3.90 

1980·:11 1.60.84 1,47,98 1,65.49 1.51.18 -11.8'J 

1981-32 1,78,14 1,615,17 1,63,64 1,52.62 +l,~ 

1892-l!8 1,78.90 1.50.34 1.73.83 1.52.04 -58 
J' 

1933-34 1,77.i!lI 1,63,88 1,78,13 1,57.n +6043 



STATEMENT XXXVW. 
(Refer ..... pangrapha ~2 and G3.) 

lJetail. of cWlparatifJe circulaiion of Mtes on the Blst March 1934 amj preceding years, 
[In l&kbs of rope ... ! 

OIROVL£.'I'Jo.' :nr LA ••• 0' _UPO. 01' .OT •• :'0. 
P.BODTAG. TO GBOBI OIROl1Lj,TIOR (EXCLUDIR9 Be. 10,000 .0" •• 

O. Till ClBOUL.l.TIO_) 01' BOT.8 .08 -

Period.. ~ Bo,I Bo.M Bd nl.IO Ro." Be. 10 Bo.IOO .Ro. 600 nl.l.000 n.,1 Ro.U Bo.6 Bo,10 Ro,20 no, 60 Ro,I00 Bo,600 no,l,OOO 
0 

Eo< - -- --------- - ------- -- --I----- --
ltJ8.U '" .. , 1,61 17.78 8 1,78 17,81 1,84 ',17 ", ... 8'a 8.'S '2 8'5 85'0 5'~ 18'0 100 

10»21 ',sa 61 14.0. M,67 8 8,84 ".22 2,li3 17,81 6" " 9'S 35'S .. , S'6 81"9 1'7 n'? 100 

Je2\.H ',08- 1'1 15,84 57,51 8 ',05 14,28 1,06 14,68 6'S '. 10'0 86'S .. , S'6 86'2 1'8 9'S 100 

1PSM8 10,88 ' 18 16,27 lO,n I 8,76 69,48 1,7' U,41 S'7 'I 10'0 84'7 .. , S'S 86'4 I'D 8'S 100 • . 
~ n,89 '7 15,90 57,IS B 8,12 88,41 1,61 12,87 s·s '" "3 JIll" 'N I'S 400'5 '9 7'6 100 

192H6 1,16 , 15,88 88,J57 I 2,61 88,87 1.82 lS,n 1'5 .. , 9'S 400'5 , .. 1'5 87'7 'S 7'7 lao. 
. 

161&46 71 • 15,611 76,88 B .,88 00,22 1,19 18,20 ., ... g'S 4511 .. ' l'S 85" '7 7'S 100 

1_ " I l,S,'9 72,86 I ',IS 60,00 1,10 18," '8 .. , O'S 48'7 M • 1'8 88'1 '7 S'O 100 

101'148 88 1 18,91 76,27 2 2,00 68,07 1,05 ,14,60 ·s 
. 

10'7 48'2 1'2 85'7 '6 S" 100 
" 

... ... -
IfJ8.IIJ 88 1 'Ml,77 ".5~ S 2,01 116,70 99 12,69 'I ... 18'2 41'4 ' .. 1'1 86'S '6 7'0 100 

. 
I8IS-80 85 1 10,97 88,08 ~ 1,00 68,88 84 10,78 '2 ... 12'8 "'6 , .. 1'0 86'8 '8 8'7 100 

1900011} 
I: 

84 .1 llf.9'~ 84,20 2 1,68 M,S6 'h 10,76 11 ... 12'5 ..... ... 1'0 86'8 :~, 7'1 ~oo 

tII1-t1a 84 1 :U,SI 88.6li 2 1,61 88,07 79 11,67 '2 .. , IS'2 iJ:l .. , '9 87'S ., 8'9 100 

188wa 88 1 18,85 61,88 • 1,28 67,65 88 n,68 '.II ... '1 18
'0 

400'8 , .. 'S 8'i'6 '5 7'0 100 

1_ 88 1 11,58 67,.1 I 1,88 ~oo ,. eo 11,81 11 ... I 129 40'2 .. , '8 88'S 
;, 8'7 100 



· 
CIBOlo •• 

Caleu!ta. a.wnpore. 

---
II II 

Ot.lav.tta ... ~7,88,~70 

a._pore · " • t,1l,9'1,GO -. 
Loll ... 85,82,~ 19,30,000 

Bomba, . • 1.N,SI,020 .20,~I,B:lO 

ltanoW. . 7,08,'50 1,86,100 

JIodr ... · 68.98.850 ~.24,400 

JIaqooa · 26,90,850 8,64,300 

-----, 
Totalrorl~ • ',00,64,090 05,19,590 

,------.. 1_88 . ... .. . 
n 1031-38 , .. ... 

.. ,1$30-81 ... ... 

STATEMENT XXXIX. 
(Uelerence paragraph 62.) • 

EnCMhmfmt Of joreigncircle noteB. • 

C,UB_» 81' 

I 

La.hore. Bomb.y. X ..... hi. Madrao. IE.uIOOD. 

---l-

II II II II II 

63,23,970 1,50,48,140 14,48,300 30.20,850 6,46,50 

6O,8~,770 70,88,000 8,,",000 5,96,700 55,05 

... 1,IK,08,850 77.21,160 11.68,400 I,SO,7S! 

88,OU50 ... 81,75,250 8,25,88,I5! ',28;,/0! 

",86,860 3O,5S.'00 ... 8,57,SOO 23,So( 

18.99,750 1,&4.50,770 5,10.200 ... 5,'1,75 

&''',000 24,29,100 2,01,050 99,U,I5! ... 
l-

1,72,98,890 5,64,68,810 1,86,98,850 4,06,82,&& 18,26,05( 

--- ---
... .. . . .. 
... '" 

_. ... .. . 
... ... .. . ... ... 

TOUL. 

1983-34.. :;982083. 1931-311. 11130-31. 

- ----
II 1/ 1/ 1/ 

8,17,64,280 8,08,68,940 8,75,48,880 5,64,88,360 

2,48,15,930 2,68,62,110 2,08,11,880 ~,18, 77,940 

3,19,99,090 8,25,19,730 • 8,39,06,870 5,89,68,880 

8,94,68,990 6,50,64,8J( 4,93,IM50 4,12,78,130 

8'I,15,~50 08,97.9.( 87,98.680 1.".68.<120 

1,46,20,'120 8,40.26,100 8,09,26;920 5,M,78,990 

~J,68,'OO 1,11,99,500 99,19,600 1,52,36,510 

---- ---'-
19,M,61,860 ... ... .. . 
,------1-- ----, 21,90,59,680 ... 

... .., SO,OII,17,1KO . .. 

... ... . .. 27,91,011,640 



STATEMENT XL. 
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STATEMENT 

(I!eference 

Receipta and elfJpenditureof tke Currency 

No. Head of Account. Controller Calcutta· 
of the Circle 

Cnrrency. • 

------------------- ----
RECEIPTS. 

1 Interest realiaed on Govel'Dooeni Securitie!l. • . • • 
2 IntereKt on 10&.0& to Imperial Bank against Internal bill. of elchange 
3 Premium on billll. ••••••• 
" Value of unclaimed Ct'ITeIlCY notel. • • 
6 Value of old currency notes no longer incircolation 
6 Miscolla.n6ou8 
'1 Exchange . • 
8 D,dflot-RefUIlds • 

TOTAL RBCBIP'l'1I DuBINQ 1933-34 

TOTAL RBCBIP'1'8 DU'BINB 1932..a3 

.. 

DISBURSEMENTS. 

1 Snl!L1'ies (incllldin~ exchange compensa.tion, honlle·ront and loeal allowance) 
2 J~sl:,bllihmel~t. (indnding tonI !\llUWnlll'~) 
S TeUlpomry clltabli~hment • 
"Stationery . • • . • 
6 Service postage and telegram chargee . 
6 Coat of repuirsJ etc., to currency buildings 
1 Contlngenoies. • • . • . 
S TuvcHing allowance. (inoluding paaaages) 
9 Cost of note forms (including freight, etc.) • 

10 Charges for remittance of treasure • • 
11 Lou OD note and ipecie remittance8 
12 E.lchauge 

To .... ~ DIsB" ...... .,.... 1>1JIIlI<" 1933-84 

TOTU DlSIIUB8BIIBBTB 1>1JIIlI<" 1982-38 

PBOPrr I>1JBIlI" 1938"" 

nl. Rs. 

69,i87 
1,31,738 

"'620 
26.411 

6.129 
.,' 7,256 

26,330 
2t.615 
~8050 
2,823 

-ii:726 

68,093 

31.7511 
4,1~,206 

11,878 
1,467 
1.843 

19,179 
23,8tlO 
6,163 

1,89.227 
19,936 

2,40,841 7,20,614 

• Tbe Bguroo .... appro_ .. \b. 



XL. 
paragraph 74.) 

])epartmene for tit6 yeaf' 1933·34.* 

101 

POD!, .un L.a.u:OlUl. BOMB.A.'!' AS» KASAOlIL 

Cawn .. Deputy 

pore Lnho1'e Controller Bombay Karachi 
Circle. of the Circle. Circle. Circle. Currenoy. --- -------

R •• lIa. R •• Ra. R •• 

... ... ... ... .. . 
8;&57 

.. , ., . 
ili;076 

... 
6.006 ... n9 

6.970 19.864 ... a".989 1.875 
400 4.850 ... 1.960 50 

1,89. 667 , .. 9,188 S'I ... 
::200 -3,200 -3.685 ... -&.200 

1-
S.6U 26.1&3 ... 8S.94' 1,9'1 - --------_ .•. ----
... ... ... .-., ... 

I- ---.,.-----I-. 

9.009 19,8'6 ao.690 80.985 9.SU 
91.165 911,186 .... 850 2,5\,279 36,48& 

4,780 6,S79 ... .,788 ... 
f80 811 880 1,11<10 sa 

2,500 1,500 8,580 2,499 2.61f 
8.087 828 U,660 1.860 

IlI,Slll' 1,9M n.704 16.6<!ot 5,i06 
7,115 8.13l1 801 +,933 1,499 

1.s9.87H 
... ... 

1.ii.soo '0;011 64,843 ... .. 86,~ ... ... ... ... ~ .. ... ... ... 
- ---. 

3.ao.78O 9,79,880 85,"6 "..,305 68.007 

1--... ... ... ... .. . 
... ... . .. .. .. . , 

MADRAS. RANGOON. 

I Cnrreney ---'- ---, 
Note 

M'ad~. TO'.l'AL. No. 
P ..... Rangoon , 

Circle. Circle. 

---- -_ .. 
Ra. R •• R •• R •• 

.. ... .. , 68,66.791 1 ... 
'4;S'l6 ii;676 ';9.089 

1I .. , 8 
. .. 25.047 2,&00 99.860 .,. 

10.OU:926 
9.900 2,900 47.600 5 

648 910 10,09.989 6 ... 
-4;soo '-:34.699 

, ... -5,989 8 . 
10.00,926 83,982 lIB,IS6 SO.58,580 

----~-
.. . . .. 2.00,99,033 

17.962 10.190 9.169 2,41,151 1 
89,817 1.~6,316 1,38,654 1"11.~'6 2 .,. 4,899 . .. 81,649 B 

<!006 S'l9 6.096 4 
196 3,8<109 8.770 66,262 .~ 

I.US "3.222 12,909 6:.~61 6 
6,08,816 6.467 12,643 6,09.7<1040 7 

8.307 8,653 8,325 <100.61' 8 ... 9.67.667 9 ... 1,l1,4IIG 58,689 7.37.481 10 . .. ... . .. 1,18J381 11 .. .. . ... .. . III 

-- --------
,,30,m 1.79.<1006 '-l--- "'-----

... ... ... 48,1I,ll9t 

1---1 --
... ... . ... 87.fYI,69S 



_ .. -
luue of note. in lakha-

Nil. of pieces . 
Value in rupees . 

CucellBtioD :If Dote. in l"kha-

No. of pi .... 

Value in rupeet 

Receipts of coio-

Valno In I.kh. of rnpeOi 

blut>l of COiD_ 

Val •• I. J,kb. of rupee. 

Traoaactionl onr the oounter.-

Value in lakb. 01 rupee.-

N. {tl dalD\l 00 defettive and lOit or 
wholly destroyed Dote. r ... tered 

STATEMENT XLI. 
tRef.rence paragraph 74.) " 

Statistics of wOl'k in currency offices. 

c.lcntta·l~ L&bore. Bomba~. Karachi. M,dra,. 
_.--- ---- --------

5,26 1,04 2,34 3,98 70 2,29 

1,10,16 16,66· 4.0,74 1,88,64 13,81i 41,76 

.,92 1,80 1,91 2,85 36 2,26 

1,08,69 16,45 28,29 75,40 8,48 88,6' 

5,88 a,46 1,87 6,22 83 1,18 

. 
7,85 6.66 48 620 84 '1,45 

1,18.07 8,113 18,45 1,21,7, 9,77 87,80 

.,930 1,2lS0 2,189 8,119 849 8,111 

9 

Rangoon. 
____ TorAII. "_ 

1933-84. 1932·88. 1931·811. ---- --_. ---- ----
1,97 17,58 16,88 19,20 

41,62 ',02,43 8,79,18 4,51,42 

1,43 15,08 13,70 16,03 

27,66 2,99,50 S,75,18 8,4.0,87 

l,ili 17,18 U,60 21,38 

86 22.79 20.41 22.89 

81.67 8,44,93 8,5~,711 8,92,811 

1,122 16,0'11 19M)6 16,828 



INDEX TO THE REPORT. 

AboorptiOll of ourreno;y 
___ ntpeN • 

____ email ooin 

Jlalono. of iII_tio.a\ a.connla ___ boda 

BalanceJ, treuury, in India .. 
_-.'in London 
Bank rato of th. Imp.rlal Bank of I.cIia 
Bul\lon. imporla and uporlll of 
Burma rice crop. 

Ctoll mo •• y ratu 

A 

B 

o 

Ca.h bala ••• of th. Impori&\ BOnk ,of India • 
Cub. .. rtI8_; Pan am .. 
Circulation, grooa and .. tiTe, of .-1 notu 
CidulatioD of: rupees 
CleviDg hou •• flaUl't'l .' 
Com., oounttl'feit 
_', l~htwelght 
_ .... withdrawa.l of 
Coinage f .. tho Go .... ment of lDdla 
Contractl ..... d expllflsion of note oIrcnbttio •• 
Cotton ... p. FlnanoUfg of 
eollntedolt eoiD. • 

C ...... O)'. "-'p.iOD of 
CaneuCJ. demand for. for 8uaadag the priDcip.! erop. • 
O_<y napartm •• t, rocoIpto and •• pendi"'", of 
_ no ..... hoorptlon of 
___ --. •• _ of oIrcnlatioa of 

_--I claimloulod 
___ :"'-.. diac:ont>.'auanee of th. ioono of. of a .. 1 and Ba. It 
____ -.. falao claim .... 

___ ---. fo'llerleo of • 

____ -.. _and .-'1 ... eirca1atioa of '. 

\ 

'. 

Paae. 
29-32: 

all 
31-38 

1-10' 
g. 

17· 
19 
U 

Il1-16 
AJ!I!o 

U' 
IS" 

17-l!8 
sa 

29-3E 
2S-I3-

88 
37 
~ 

89 
1~ 

App. 
88 

IllI--h 
App. ...... 
~ 

II .. 
3! 
III 

M-II 
sa 

• 



INDEX TO THE REPORT, 

~ntd. 

>Currency notes, life of 

---~-J popularity of different denominatiolli of 
• ----, statistics of circulAtion of 
--, uoiversalisation of, R .. DOD and Rs. 1,000, denominationi of 

-----" writing-off old 

D 

Dllbt-India.'. • 

- Pl'OVision for the reduction of 

Demand for currency for flna.ncing the principal orop. 

Depreciation fllBdJ for ra.pe8 loans 

Discount rate of abrafts 
Devalua.tion of dolla.rs 

Economic condition, India' •• 
Exoba.nge, rupee·.terling 

t:xporta of mercha.ndise· 

Falae cla.ims on a,teetiv8 currency DOtes 
financing of cotton, jute and Burma rice crop' 
Foreign tr,we ot India, statistics of 

Porgeriee of ~DrreDc1 notel • 
FluctuatioDs in the Currency BaserT. • • 

General featul'e8 of world economio condition •• 
______ money condition, in India. 

Gold, import. aDd export. of 
--, melting a.ud aua,ing ot, a.t the Kiota 
_ Standard Reserve 

, tmnilfen through 
--::-". to,tal holdinga of, ja India • • 

E 

F 

G 

Go ..... ment baIan.,.. .. tbe Imperial BaDk of India 

PI8". 
3~33 

32 
32 
32 

85 

23-240 

24 

App. 

24 

22 
a 

1-1 
16-11 
10-11 

85 
App. 

9-12 
_35 
19-21 

1-4 
22 

12-13 
13 
21 
21 
11 
17 



INDBX TO TlUI RBPORT, 

I 

lodiaa OO ........ ont FiDanaeo 
"indo.J.pao .... tnde~, 
IImpori&l'BaolL of India., haul< rate of 
_:.-_____ .... hundi .. to 
_______ • _ boIan ... of 

_____ --.OoYernmeut balaDceaat 
______ ---.. m_ of fundi thlO1lgh 

, , 
_____ ,. Wayauul »_ ad_ from , 

Importa uul eqoorIa of __ (8. abo Gold and Si1rer} 
'Importa of mwehalu!i-. 
---oil_' 
Import dut1 on .ilve. , 
IDdi." -..." biu.. 001. of 

"lD.dia'. eoonomic oonditiou 
India'. debt & 
JDde:s: n1l11lber of.mote.le pri_ In India 
boq. O......".ont 1nDIfon .... ~'* of 

itaightweight. com. , • 
Lifeof_1_ " ,', 

L 

r.or... ... _ of the o.-.mu...t of India 
--. _ling, of tho 00_, of BIdIa , 
--. "'_ of tho 0..-...... , of tha ~ab . . . 

M 
llolling uul_ying of gold uul oil ..... tho mola 
III""" _t1ng '" the , • . • 
Jln_ont of fundi thI01Igh Imperial _ of India 
--------...,-__ 1 

'l\'i.b1s..a ... CIOina-Uing In of 
Niot.1 and eoppor _. withdn .... of 
'N_-8eo ...... ....., n_. 

N 

N ... oIrenlaliolt" __ and_of 

.1' 
~ Caneoc, a-... · ..... pooitioo of 
--------.. _ of .11_ bold ia tho • 
Popn~or_ 
Poo& oflloo _ ..ni6ooIa 

I'riea of _tioo 
..... of.lI_ 
P!o_ for ""'noli ... of debt 
__ of_line , 

>1'a.~b 0.._ rspoo_ • 

, 

iii 

Pop. 
'1-8 
~ 

12 
29 
2lI 
1'1 , ., 13 
17 

1lI-15 
11-12 

16 
16 

17-18 
6-7 

SS_ 
6 ... dl0 

10 

App. 

t 

.7-38 
IlJ...-IS 

.' _0 
'. -10 

18.15-16 

"- 39 , II 
SI 
II 

37_ 
37 

19-10 

111 
1& 
II 

!7_ -l-U 
~ 

II 
17 



iv I NDEX TO THE BH'ORT,· 

R 

Remittances from India for financing the Home Trr~ 
-----:.' througb the Imperial Bank 
---- through treasury and currency 
Reserve Bank of India 
Rupee securitie., prices of , 
Rupeeo. ablOrpbon of 

_.Loan! • 

Sal. of IiIver 
SaJ" of t""",o'7 bUI. 
Sea·bome trade with K.thlawu Porta , 
Shroffs, rate of diecount of 
Silver agreement 
SUver, price of • 
-, import. and export. of 
--. import duty on " 
--, meltiDg and .... ,ing of, at the Mints 
--, Redemption Beeerve 
Sterling purcbalB8 
--Loan 

s 

'. 
" 

Summary of Way. and M .... tra.lICli ... in India 
in London 

T 

Telegraphic transfers OD London, quotations for 

• 

Tea. export restriction scheme .. 
Trade in 19~3-34, general features of .. 
Treasure, imports and exports of. (Stt also Gold and Silver\ 
'l'reasury balances in India . 

" in London 
'lreas~r,. bills, ale of 

w.,. and MeaDS tranl&Ctionl in India • 
__________ in England 

------ advance. .-
'Wboleaale price. in ID~ index bumbers of 
WithdraW'a! of coiD. • 
. Working of the Mintl • 
"ritingeOfi old tU1Tf:nc1 uotee 

w 

" 

. 

,,:. 

Pogo., 
16 
23 
23 
7 

28-29-
31 

24-211-

15 
17-18 

9-
22 

,- 14-
l3-l& 

18 
16 

16-16 
23-24 

16 
26-2r.-

17 
111 

18 
I~l1 

1~' 
12-1. 

17 
19 

17-111 

11 
19-
17 
10 

35-88 
39-
31> 



I 

REPORT 
" .-

OF THE 

Controller of the Curr;ency 
for the year 1934-35 

BY .. 
H. SHANKAR RAU" C.I.~., 

0IIg. Control!er 01 the Currency 

DBLBI: MANAGER 011' PUBLICATIONS 
1935 

OJ 





1!Iil"""" of lalonatioaal _ant. 
B<pona of ........ _ 

lmporto of morcboDdioo 

Oold • 

OONTENTS. 

~. 

IL-BuIl' ... 

....... ""'" .-yIag of aoId at tile JIiDIIO 
Sil_ 

Impona ODd upozIo of on- • 
8a1eo of on- bllbo __ of Ind_ 

-eIIIDc "".-yIag of oD_ at ... Jllala 

• 111-17 

18 

111 .-
II 

II 

lIL-~ ..... __ .. '10 ---,.(&.100. 

1,..-TIo ___ _ 

.. 
Tnuul __ ill India • 

~lIilIoODdW&1"ODd_Iod_ • 

~1"""_iIll.olld<lll 
Tho Paper ev....q R ___ • 

. " 

II .-
II .-
II 

" • 

I 

, 
"II " 

• 

, , 
• • 
• • 

• • 

• 
II 

U 

11 

" . 
" 



Cuh balan ... of th.lmperla\ B.nk of)ndia 

Genora\ f.a_ . 
C1aaring hoa .. and internal remlttanoe otatistlat 

India', debt 

Pro.won for the redaction of debt 

Government of India Rapee loan • 

Sternog loon 

Poot c;fIi .. co.h certiti""te. 

Poot 0111 .. Savlnga B .. k Depoldtl 

Prices of .ecuriti~. 

AbaorptioD. of currency 

A boorption of rap... • 

Absorption of 1IDa.1l coin 

ii 

Paragraph. 

: 16 

36 

.37-38 

39 

40 

.• '1--'11 

40 

47 

40 

49 

.6()-51 

.• Sz-l53 

64 

Page~ 

14 

14 

15· 

11· 

16 

18 

18. 

18. 

19-

19 

V 111.- TAe flOtt: tlircul4tio. aAd "~"'~ mMt.,.. co •• tWtId tIItA tYtWrucg nolu 4.' 

If'-"'" 
StatistiCi of the Dote circulation 

Ch"",ter of th. note clrcnlation 

Life of currency notes • 

Printing of onnenc,. DOIeo • 

.Note forgeries 

Claim. on wholly d_oyell, loot and mutilated ",otoe, Ito. • 

Fal.e cl.yma 

Writing off old n_ 

Withdrawal of anver coin 

Withdrawal of nickel and oopper eoiD 

Oo.nteJ"eit coin • 

llpoelalexamla.tion of _ at the ll1l1u 

Reoeip" .nd expenditure of the CurreD<l ~ 

65 

56 

.67_ 

68 

.60--62 

61 
64 

86 

.8~ 

68 

68 

70 

71 

22 

23 

21 

2'-
24 

26 

26 

28 

Ie. 
28 

28-

18 .. 
Warking oftl.e Kill" • TlI ... 

APPENDIX-Note on tho a .. oei., of tho colk>., jo .. a.d Ba .... ria _ 11 



To· 

Sm, 

,THE SECRETARY TO. THE GOVERNMENT OJ!' INDIA, 

'FINANCE I?EPARTMENT, NEW DELHI. 

. I have the hon~ur to submit my report on the operations of ·the 
. Currency Department for the year ended the 31st March 1935. 

The· report of the Department was the earliest to issue in recent 
years, but the same expedition has not been possible on the present 
occasion on account of the great rush of work. which follow~ the 
change over to the Reserve Bank of !ndia. 

Introductory. 

2. The monsoon was normal in its' incidence imd distnl)Uti~n, 
and trade and. industry generally fared sJghtly better.' Cotton 
fetched better Prices. Notwithstanding a prolonged strike in the 
ootton inills in 13oillbaY-dlltl:ng. the first quarter of the year;- the 
industry did well on thewhcle, and Bombay mills worked double 
shift for the greater part of the pp.riod. In Bengal, the Local. 
Government sponsored a movement ~r voluntary restriction of 
jute cultivation, and both jute prices :!d jute shares improved in 
c01J.sequence. Sugar mills did not fare badly. The Tata Iron 
and Steel Company's shares experienced a virtual boom. The 
Calcutta.index number of wholesale prices for all.cominodities (vide 
Statement I) was more or leas stationary. having been 87 at the 
close . of the year against 88 at the beginning,· but some of 
the component parts exhibited marked variations which indicate 
that the oultivator has had a somewhat better time of it 
than in the recent past. For example. cereals improved 
from 62 to 73, oil seeds from 78 to 97 and mustard 9il 
from 46 to 61; jute advanced by five points; while tea, 
thanks 'hlainly to over-stocking in Britain in face of the 
restrioti')n scheme, receded from 144 to 100. Exports ot 
gold continued on a considerable, though slightly diminished, 
scale. Money remained easy, and. for the second year in. succes
sion, the bank rate stood at 31 per cent. throughout-an event 
unprecedented in the annals of india's banking. Gilt-edged secu
rities exhibited remarkable strength and improvement, and the 
consequent reduction in the yield from this source helped, here 
as elsewhere, -to revive and sustain interest in equities, with the 

• 
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result that the stock exchanges once again presented a lively 
appearance. 

3. The full directorate of the Reserve Bank of India was 
constituted with effect from the 1st January 193b and did a consider
able amount of preliminary work. The share prospectus was 
issued on the 8th March, lists were kept open from the 22nd to the 
25th idem, and the capital was oversubscribed, as will be seen 
from the following table :-

Aiea. AppJlod for. Allotted. 

Westonl(Bombay) -- 3,21 1,40 

Eaalem (Caloutta) 1,84 1,46 

North .... (DoIhi) 2,39 1,16 

So.hom (Madras) 1,31 70 

lIurma (811lgOQ1l) 36 30 

Total 8,9~ 6,00 

The Bank did not assume its currency and banking functions 
until after the close of the . .rear, and an account of the change 
over will consequently fall .. be written in the next report . 

•• Indian GOfJernment.fin<mcea.-The general financial position 
of the Government of India continued to improve during 1934-35 
on much the same lines as in the year .previous-large purchases 
of sterling and consequent strengthening of the reserves, rendered 
possible by continued exports of gold; and further reduction in 
the borrowing rate in respect of both loans and treasury bills. 
Full details will appear in subsequent paragraphs. Suffice it 
to say here that the period saw several records established in the 
matter of the borrowing rate. In the first place, of the two loans 
raised during the year, the second gave a redemption yield of no 
more than S'16 per cent. and bore the nominal rate of 3 per cent., 
a rate not attempted for thirty-eight ,ears. Secondly; even Post 
Office Cash Certificates shared a smillar experience, the yield 
having been cut down to 3'3 per cent. at the beginning of the rear, 
and to - just 3 per cent. in December-the lowest since the ISsue 
of Cash Certificates started in 1917. And, finally, the average 
rate at which temporary accommodation was secured by means 
of treasury bills fell to 1'58 per cent., the lowest level touched bll' 
ing '69 per cent.-a level not reached at any time in the past. 
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'6.· The final revised estimates of the Government of. India, for 
1934-35 showed a surplus of Rs. 3,27 lakhs against Rs. 10 .Iakhs 
forecasted in the budget, the large difference being accoun~d to! 
by the considerable improvement which had taken place 'in custo~ 
r!lvenue. It has been decided to. utilise Rs .. 2,91 lakhs of .this 
surplus as follows, leaving a balance. of Rs. 36 lakhs whicli 'will 
automatically go towards the reduction or avoidance of debt :~_.' 

. (Lakh~ 01 raJ*O.t 
(i) Grants to Provinces for schemes of economic 

development 8Jl.d' improvement of rural areas 

(ii) Development in tribal areas on the North-West 
Frontier • 

(iii) Development of broad-casting . 

(iv) DeVelopment of civil aviation ..... 

(v) Speoial contribution to the Government of 
India's reserve in the Road Development 
Fund .. 

1,13 

26 
20 

-"'93""--' -' 

'TOTAL • 2,91 
~ ",! .: -

The first item is, in the words of the Hon'ble the Finan~ 
Member, an indication of the fact that the Government of India 
have a very deep concern with the welfare' and prosperity of the 
cultivators and are prepared to help Local Government.s to' carry 
out schemes for their benefit. • 

• 6. The final budget estimates of the Government of India for 
1935-36 work to a surplus of Rs. 1,60 lakhs, the deterioratioa as 
compared with the previous year being more thanl'ccounted for 
by the restoration of the pay-cut and a fall . in interest 
receipt.s ... Of tJrisamount,Rs. 1,44 lakhs will be absorbed by 
the followjng measures of amelioration of the taxpayer's butde~ 
leaving. a nominal balance of Rs. 6 lakhs as the year's. neil 
surplus;- . , -- ,' . 

. (i) reduction of the rate of income-tax· on incomes of 
Rs. 1,000 or upwards but less than Rs. 1,500. from. 
11 pies to 1 t pies in the rupee ; 

(ii) reduction of the rate of income-tax on incomes of 
Rs. 1,500 or upwards but less than Rs. 2,000, from 
4 pies to 21 pies in the rupee ; . 

(iii) reduction of the surcharge on taxes on income (rom 
one-fourth t.o one-sixth; and 

(iv) abolition of the export du'ty on raw skina. 

8' 



In addition, the import dut.y on silver, as well as t.he corresponding 
excise duty, has been rEduced from 6 annas to 2 annas an ounce, 
although no specific allowance ha.s been made for tills in the 
e$timates. As obs('rved by the Finance Member in his bud~et 
speech, the high import duty was encoUlaging smuggling which 
was extremely difficult to prevent, and an illicit trade which was 
injuring the hOD('st trader. The reduction is designed to make 
smuggling unprofitable and to enable the hon~st trader to come 
into his own. 

7. Of the ten Governors' Provinces, three exhibited a surplus 
and seven a deficit for both 1934-36 and 1935·36. The aggre· 
gate figures are as follows :-

(In Iakhs of rap .... ) 

Bu~ett R-viBed. Budget. 
1934·36- 1934-45. 1~3f;-36. 

~ota! aurplul of th_ Provi!","" 79 77 l' 

Total deficit of 18 .... Pro_ 3.55 1.30 2.76 

-l!etdefi~ • 2.76 63 2.61 

The three Provinces which expect a surplus in the current year are 
Madras, the Punjab, and the Central Provinces . 

• 
I.-Foreign Trade. 

8. :Balance of Infefflafional AccltmtB.-The usual statistics 
relating to the balance of India's foreign made will be found in 
Statement II. The visible balance of trade for the year under 
report was 71,85 lakhs as compared with 90,25 lakhs in 1933·34. 
The worseness of 18,40 lakhs is the combined result of an improve
ment of 4 crores in the exports of Indian merchandise and re
exports of foreign merchandise, an increase of 171 crores in the 
imports of foreign merchandise and a fall of 4i crores in the net 
exports of gold. The improvement in exports is mainly due to an 
increase under cotton (raw and waste) 8,01 lakhs, partly set off by a 
reduction under seeds 3,12 lakhs and hides and skins 1,12lakhs. 
The increase in imports is chiefly accounted for by cotton yarns 
and manufactures 4,01 lakhs, woollen and other yarns and textiles 
3,ulakhs, vebicles 1,80 lakbs, meta1J; 1,89'lakhs, cotton (raw and 
waste) 1,731akhs and grains, pulse and flour 1,83 lakhs. The 
balance of variation under both exports and imports is attributable 
to leBS impoliant articles. The trade balance in merchandise' 
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infavour of india declined from 33,02) lakhs in 1933-34 to 19;31 
lakhs in the year under review, i.e., to 19 per cent. of tha.average 
of the ten post-war years ending 1931-32 and 27 per cent. ot ~he 
average of the ten pre-war years ending 1913-14. . 

9. The trade figures for the Kathiawar ports inciuded in 
Statement II are shown separately below :-

(In Iakha of _> 
Exports of Imports of Net 

merobaodiJe. merohoodiJe. imporlil. 

1032-31 81 416 8,34. 

. 
11l33.at. • 1,47 4,18 1,71 '. 

198&-35 1,61 1,19 3,68 

10. The amount remitted by Government decreas~from 59'97 
crores to 49'82 crores. No sterling transfers on London at the 
statutory rate had to be sold. The net balance of remittal).ce of 
funds came to 49'78 crores and the total visible balance of accounts 
for the year under report was .2'07 croreS, a fall of 2Q Pet: cent.. 
from-that of the previous year. The following items must also . 
be taken into account :-

(a) Net payment in India of British Postal Orders and 
of Foreign Money Orders of countries which settle 
their accounts through London • 16 lakhs. 

(6) Government transfers on account of Iraq and Mauritius 89 

. The net effect of these transactions is to bring the total balance 
of accounts to 21,02 lakhs. . 

11. As pointed out in previous reports, the balance of accounta 
Iiliown in this statement 18 not a complete record of the actual 
state at afiau.'s, as there are JIUUlV iteIM for which no st.atistics are 
available and ~he value of which "it is not pos...-.i.Me to estimate, such 
as remittances ·for domestic expenditure in England, investment 
abroad, etc., on one side of the account, and remittances for invest
ment in India, expenses of tourists, etc., on the other. The state
ment, therefore, contains, as -usual. only those factors £ol;' which 
Government statistics are available. . 

12. Exports of AJercluJndise.-Private exports of merchandise, 
illcluding re-expor':B, amounted to 156 crores in value as compared· 
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with ,152 (Jrores in the previous year, an improvement of ab~ut 
3 per cent. The table below gives the index numbers of the chief 
.exportcomruodities as calculated by the Director-General of Com
mercial Intelligence and Statistics in Calcutta. 

(Basis 100 end of July 1914.) 

September March September M&reh September Maroh 
1932. 1933. 1933. 1934. 1934. 1935. 

-~--'--- 1----1,--------- --- ---= T ... 
Oil aeeda • 
Jute, Raw • 
Jute, Manufactured 
CottoD, Raw 
Hideo and akina 

68, ,. _ 61 
93 81 
58 70 
77 89 
50 38 
82 68 
95 79 
53 ·54 

68 
83 

104 
73 
38 
75 
82 
57 

62 
84 

144 
78 
42 
79 
72 
59 

74 
84 

111 
100 
37 
75 
72 
44 

73 
84 

100 
97 
47 
78 
71 
65 

I have already referred to the more important variations in para
graph 2. 

For purposes of comparison, the quantities as well as values of 
jute (raw and manufactured), raw cotton, tea, rice and oil seeds 
exported, are given below with corresponding. figures for, tjJ.e 

-previous year :-

(Omitting 000.) 
1933.34, 1934-3D. 

Quantity. Value. QO&Iltity. Val ... 
Bo. Ra. 

Jute • tons 1,420 32,30,76 1,437 32,33,94 

Cotton 487 26,59,05 615 34,49,63 

Tea .lbs. 317,816 19,84,50 324,836 20,13,09 

Rioe • tons 1,74.4 10,66,66 1,607 10,36,80 

Oil seeds 1,124 13,66,16 875 10,54,10 

.13. The increased exports of raw cotton were chiefly to Japan 
1O! erores, partly counterbalanced by a decline in the exports t{) 
other foreign countries, mainly China 2 crores. Oil seeds suffered a 
severe set-back, linseed alone accounting for half of it and ground
nuts for a quarter. 

14. bnpOI'[a of Mel'ckatldise.-There was a rise of about 15 
per cent. in the value of privat.e imports of merchandise from 119 
crores to·137. The principal items which contributed to the increase 
have already been mentioned in. paragraph 8 above. Of the 
growth of 4,01 lakhs in cottonlllanufactures, the United Kingdom 
was responsible for no less than 2,60 and Japan for another 1,00. 
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D.-BullioD. 

.16. Gold.-Details of the imports and exports of gold in the 
year under report and in previous years will be found in State
ments III and IV. Statement V gives the London-New York 
cross rate, the Frano-Sterling rate and the highest and lowest prices 
of gold in London and in Bombay for each month of the financial 
year. Although exports of gold from India continued on a large 
scale throughout the rear, the total amount exported was somewhat 
less than in the jlreVlous year. Altogether about 29,210,679 ounces 
have been expolted in the last four years. that is to say, approxi
mately 58 per cent. of the gold imported since 1920-21. As 
stated in previous reports, if allowance is -made for the very -
large imports of gold prior to 1920-21, it is obvious that only 
a small fraction of India's total gold holding has been realised 
so far. 

16. The net export of gold during the year was 5,690,000 ounces 
valued at Rs. 52,54 lakhs against 6,695,000 ounces valued at 
Rs. 57,05 lakhs in the previous year. If the gold were revalued on 
the basis of the former statutory parity. the value of the net ex
ports would be approximately 32,26 lakhs and 37,92 lakhs res
pectively. The gold tendered from the Indian mines at the 
Bombay Mint for refining amounted to 959,218 tolas the value of 
which on the same basis may be taken as 2,03lakhs.. 

17. Barring purely temporarv aberrations due to rumoUlll of an 
impending further devaluation' of the United St3tes dollar, or of a 
possible European War or again of a contemplated levy of an export 
duty on gold in India,-none of whicli aetually came about,-the 
rupee price of gold rose more or less steadily during the year, the 
lowest quotation being Rs. 33-3-3 per tola in April and the highest 
Rs. 36·12·0 in March. The lowest sterling price reached was 
.£6·14-4 and the highest £7-.8-4, both in the same months. The 
movement reHected the grolVing strength of the dollar as well as 
of the franc in relation to sterling. . 

18. MeltitI!J GtId a8BGyltI!J of gold tI' 1M MittI8.-Receipts of 
gold at the Bombay Mint continued on a fairly extensive 1lCa]e, the 
maximum receipt on anyone day being 171,767 toJas on the 3M 
January. 1,10 lakhs of tolas were melted and assayed for export 
from Bombay during the year. 24 lakhs of toJas were also received 
from the public for melting and assaying at the C&cutta Mint. Out 
of the total export of gold worth 53,26lakhs, 1,06 lakhs went out 
from Madras, as against 3,60 lakhs laEt year, 1,78 Iak.hs from 
Calcutta as against 84 lakhs in the previous year and the baIanot
from Bombay save a negligible amount from Karachi.. 



19. Silver.-Statements VI and VII give details of the imports 
and exports of silver in the year under report :md in previous. yea~ 
and Statement VIII Ebows the highe~t and lowest prlce~ m 
Bombay, London and New York for etch month of the year. . 

20. ImpO'1't8 and ExpoTt8 of Silver.-The balance of transactions 
in silver in 1934-35 was a net export of 5,41 lakhs as shown in the 
following table :-

Government. Private. Total. 

Export. 6.78 4,08 9.88 

Import. 44.6 4,46 

-------
Net export. 6.78 -37 6.41 

The private im.Ports include silver worth 2,53 lakhs received 
from China for comage into dollars, and the private exports like
wise include 2,40 lakhs representing dollars sent to Hong Kong. 

21. The more important events v.hich affected the price of 
silver during the year, were, the silver legislation in, and heavy pur
chases by, the United States, the levy of an export duty in Chilla 
and the reduction in the import duty in India. Mention mUst also 
be made of the prohibition, by the Government of India on the 19th 
May, of duty-free imports through the land Fronti"rs of Persia and 
Afghanistan which were giving rise to unfair competition in the 
Bombay market. The 10WE'st price per standard ounce hi 
London was 18 laS d. in May and the highest. 28~ d. in March, 
The lowest price per 100 tolas in Bombay was Rs. 50-12-0, also in 
May, and the highest Rs. 67-12-0 in November. This last figure 
would certainly have been exceeded in March but for the reduction 
in the Indian Import duty. 

22. Sales of Silver by the GfYlJernmcnt of lndia.-'lhe total amount 
of silver sold br the Government of India from the commencement 
of their operatIons in 1927 up to the 31st March 1935 amount.ed 
to 228,182,255 fine ounces. 



23. Melting and A8saying of SilVe'f -at the Mints ~in lndia.-l,57 
lakhs of tolas or roughly 5 million fine ounces were received for 
melting and assaying, and 47 lakhs tolas or roughly Ii million fine 
ounces were received for refining at the Bombay Mint during the 
year. The largest receipt in anyone month was 47 lakhs of tolas 
in January, the largest tender in anyone day being u lakhs on the 
3rd January. The quantity of silver received for melting at the 
Calcutta Mint was negligible except towards the close of the year 
when there were several tenders aggregating about 8 lakhs of tolas. 

m.-Exchange and Remittances to the Secretary of State. 

24. Statement IX gives the highest and lowest quotations 
for telegraphic transfers on London for each month of the year 
and Statement. X the Government purchases of sterling. As in 
previous years, purchases wete made by weekly offers for open 
tender in India and intermediates were purchased throughout 
the week except on the tendet day at a rate ordinarily lid. above 
the highest rate at which tenders were accepted. The total amount 
(If sterling purchased during the year amounted to £37,542,000 
against the budget requirement of £2S,700,OOO the average rate be
ing Is.-S·08Sd. as compared with of Is.-s·07ld. in the preceding 
year. The weekly offer to purchase one million sterling by tender 
was maintained without interruption throughout the year, 
although parts of May, June and July were marked by a total 
absence ot tenders. 

Exchange was steady at lB. S,\d. at the beginning of the year 
and stood at Is. Ss\d. at its close. Except for three days in May 
wilen it dropped to Is. 5Hd., it was either at or above :earity, 
attaining comparative strength in the busier months of April and 
January to March, and displaying comparative dullness during the 
slacker months. As in the 21 years immediately preceding, how
ever, the continued export of ~ld was the mainstay of exchange, 
and the decline in the year's VIsible balance of trade did not seem 
to affect it in the least. 

IV.-The Government Balances and Reserves. 

25. Treasury Balances i" India.-Statetnent XI shows the 
amounts and distribution of the treasury balances and reserves 
at the opening and close of the year and Statetnent XII gives 
a summary of the ways and means transactions in India. The 
figures are, as usual, approximate as the aooounta of the year have 
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!lot been finally closed. Statement XIII shows the GOVeInlllent 
balances at the Imperial Bank of India and at Government treasuries 
(including sub-treasuries) in India on the last day of each month 
during the year under report and for the two years immediately 
preceding. The average balance at Government treasuries was 
slightly lower than in the two previous years. The average balance 
at the Imperial. Bank of India, however, was 8,23 lakhs which 

.was more than that of 1933-34 by 36 lakhs although less than the 
average balance of 1932-33 by 2,46 lakhs, this last variation being 
due to the fact that the GoverbJnent balance at the Bank in 
1932-33 was swollen by heavy loan receipts. The year opened 
with a balance of 7,90 lakhs at the Bank, but it rose t{) 10,22 lakhs 
at the end of Mayas the result of a transfer of 3 crores from the 
treasury balance in London through Currency during the month, a 
transfer which was rendered possible by the large sterling purchases 
made in excess of inilJlediate requirements. This, with the receipts 
from the new rupee loan floated in June, enabled Govermnent to 
discharge a large amount of treasury bills, as a consequence of 
which the balance came down to 7,70 lakhs at the end of June. 
The high figure of 12,85 lakhs at the close of the year is accounted 
for by yet another transfer of 3 crores from the treasury balance in 
London in March, as also by the considerable amount of Reserve 
Bank share money collected at treasuries towards the end of the 
month. 

26. Treasury Bills and Ways and Means Advallce8.-Statement 
XIV gives details of the sales of treasury bills throughout the 
year and Statement XV shows transactions in treasury bills and 
ways and means advances from the Imperial Bank of India month 
by month and also gives the amount outstomding at the end 'of 
each month. 

The balance of treasury bills outstaucling with the public at 
the beginuing of. the year was 33·31 crores, but this was reduced to 
the low level of 18·27 crores at the close. There were no ways 
and means advances outstanding either at the beginning or at the 
end of the year, although they had to be obtained from the 
Imperial Bank from time to time according to requirements. 

27. Treasury bills sold d Ul'ing the year were all th.ree months 
bills. 11 crores were ofiered for the auction of the 3rd April and 
thereafter until the 15th May when the amount ofiered was reduced 
to 1 crore. This was maintained for 3 weeks more, but tenders 
received on the 5th June, the day which marked the beginning of 
the first loan operation of the year, were rejected, and the sale of 
treasury ~ills by tender was discontinued until fur+,her notice. 
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lntermediate treasury bills were $Old only for a period of ahout 
3 weeks from the 4th to the 23rd April and discontinued till the 
middle of July, With effect from the 17th July, the weekly auction 
sales were resumed with an offer of It crores and the sale of 
intermediate bills was also re-introduced from the 18th idem. 
The offer of Ii crores was left unchanged till the end of February 
but reduced to 1 crore in March. The tenders received on the 12th 
March were, however, rejected, and no further auctions took place 
during ·the rest of the year. Bills were also on tap from the 18th 
July till the 25th of February except for a short period from the 
5tli to . the 17th September which included the two days of the 
year's second loan operation. 

28. The average true yield per ceut. on treasury bills issued 
throughout the year is shown below. 

Month&. Sold. Diaoharged. 
Annseyield 
per .......... 
• month&. 

AprO D,64,1iO 7,66,26 .2040 
May - 1,00.00 7.02,26 Nill 
J ..... 1,00,00 111,57,00 -99 
July : 1,36,76 9,61,26 -86 
Aoguat 17,23,60 1,96,76 1"30 
&pt.omber . 8,96,60 ~0,26 1'37 
Oo"'bor 7,7l,:!!6 3,36,26 Hili 
N ... mbor 12,23,00 17,21,16 1-43 
n.-mbor 6,61,60 11,99,50 1-43 

.J ... ....,. 
'" . 8.61,t6 7,61,50 1·7J 

Pebruar:J . 7,2G,26 11,29,76 Hl6 
'March • 1,60,00 6,64,76 foOl 

Tour. 88,81,60 1,03,86,10 l'68 

Of the total. 59,48 lakhs were sold at weekly auctions and the 
balance of 29,3:5 lakhs was sold. in . the form of intermediates. 
Money was easy practically throughout the year, an~ the Govern
ment of India were thus able to borrow 3 months' money at 
an average rate of 1'08 per cent. per aunum against 1'62 in the 

. year preceding. . . 

29. Treasury balaliCes SA Lotldon.-The year opened and also 
closed with a balance of £15'7 million. The average for the year 
was £13'2 million against £12'8 million in the year 1933-34, the mini-
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inurn being £8'4 million in July and the maximum £17'1 mUHon 
in February. A summary of the transactions is given below :-

Disbwr8ements. 
IJ.n miIliODll of £) 

Excess of exPenditure over revenue of the Central 
Government in London 23·2 

Expenditure on behalf of Provincial Governments 2·5 
Capital Expenditure on Railways 1·4 

Transfer from Home Treasury to the P. C. R. 7·5 
Purchase of India Stook and Bonds 7'3 

41'9 

Receipts. 
(In miIlio .. of £) 

Recoveries on account of drawings by the Govern-
ment of Iraq -·6 

Debt ~curred (net) -7 
Sterling purehased in India 37·5 
Sale of silver . 3-0 
Miscellaneous receipts (net) ·1 

41'9 

-30. The Paper Ourrency Rese:rve.-Statement XVI gives details 
of the composition of the Paper CJlITency Reserve at the end of 
March 1934 and shows the monthly fluctuations under each 
of the heads during the year 1934-35. There was an ex
pansion of currency to the extent of six· crores during the year, 
namely, three crores in May and a further ,three crores in March, 
in connection with the transfer of a portion of the surplus trE'.asury 
balance in England to India. This was efiected by depositing 
sterling securities in the Re3erve in England against a withdrawal 
of the corresponding amount from the Reserve to the treasury 
balance in India. Apart from this, there were small monthly 
variations in the holdings of sterling securities owing to the fact 
that sale-proceeds of silver realised in England were invested and 
transferred to the Reserve against the cancellation of a correspond
ing amount of rupee securities in -India. The monthly details 
of expansion and contraction are given in the statement below 
which also showl the corresponding monthly total for the five 
preceding yeats. 



1928-29. 1929·30. 

, 

. "" -"-- . 
Apdl "- +150 "'-4,68 

Hay +1,80 -al 

JUDe I · .-9,00 "-

, 
Jaly . · .. ';"',11 

AIIjIIIIt • · · ... "'-4,68 

80ptember · '" .. 
Ootobor · · "" 

-8,20 

lIToYlmbor · +34 -a,66 

o-mb. · '+9,96 .. .. ... ....,. , · +1,11 +1 

obrlW)' · · +2.00 . .. 
b '. · -4,150 -'1,99 

TorA · -1;.1,90 -Mo,4l 

ExpaTIB'imIB (+) or contractions (-). 

1930-31. 1931·32. 1932-33. 1933-M. 
(i) !!ecuriti .. 
of the Govfl. 

oJlodia. . 
. 

~,96 -1,30 -9,14 +4 -26 

-6,03 -1,40 +16 -4 -20 

-11.92 -6,00 +13 +l -'.n 
. " .. ~1,11 .. : +1 -23 

-6,11 -4,12 .. +1 -41 

.. -6,28 .-8 .. -al 

-a,96 +.11,98 +1 -1 -43 

"-6,0' +4,83 -1 -1 -66 -
'"_~,98 +22,1. +1 -1 -17 

"'-4,92 +4,97 +7 -2 -I() 

-3.61 +4,00 +9 -I - -22 

+1,89 -'9 +16 +11 -71 _. 
-38,64 +20,67 -8,60 +2 -4,02 

(In 18ltb .. (.1t ruJK'E8.J 

1934-30. 

(ii) Sterling 
Beauritiea. 

(iii) Gold. 

+26 +2 

+3,18 .. 
+29 , ... 
+23 .. 
+47 .. 

"+31 .. 
+46 .. 
+63 

:1 
+17 .. 
+Il. .. 
+22 . 

' +3.71 " .. 
+1~,03 +2 

Total. 

-
+3 

+2,98 

+2 

.. 

.. 

.. 
+! 

"-I" 

+1 

.. 
;.3.00'" . 

+6.03 

... 
Cot 
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31. The net result of sterling purchases in excess of cuiTent 
requirements and the transfers from England to India through the 
Paper Currency Reserve was a further accretion of 10 crores or 
£7! millions to the sterling assets in the Reserve, a welcome 
strengthening of the position on the eve of the transfer of the cur
rency activities of Government to the Reserve Bank of India. 

32. 'During the year tl1ere was a return of 3,21 lakhs of rupees 
from circulation, details of ·which are given later in this report. 
The holding of wlver coin and bullion in the Reserve was, however, 
reduced from 97,99 lakhs to 90,37, a decrease of 7,62 lakhs which 
is accounted for by the sales of silver referred to in paragraph 25. 

33. The GoM Standard Reserve.-Details of the-holdings of the 
Gold Standard Reserve will·be found in Statement XVII. There 
was no addition during the year from the profit on coinage and 
the receipts were composed entirely of the profit on investments. 
The actual receipts during the year amounted to £1,064,618 and 

.were appropriated to Revenu~. . . 

34. The goM hoMings of the Gcwernment of India.-The. gold 
holdings of the Government o~ India. increased during the 'year 
by 2 lakhs only to a total of 44,42 lakhs of which 41,55 were in 
the Paper Currency Reserve and 2,87 in the Gold Standard Reserve, 
valued at the statutory parity. Their actual market value at the 
close of the year was approximately 76 crores. In other .words, 
there_ was practically no increase in the quantity of gold in the 
reserves during the year although the value at the market rate 
increased by a further nine per cent. 

V.-Money Conditions in India. 

35. Cash balances of the ImperiaZ Bank of India.-Statement 
XVIII shows the cash balances of the Imperial Bank of India 
in the last week of each month of the year with the corresponding 
figures for the two previous years. It also shows the percentage 
which that cash bore to the total liabilities of the Bank. State
ment XIX gives the money rates on the first day of each month 
of the year. The bank rate is the rate at which the Imperial Bank 
of India would ordinarily advance money against Government 
securities, while the Imperial Bank hundi rate is the rate at which 
the Imperial Bank would discount or rediscount first class three 
months' bills. The hazaar rates are those at which the bills of 
small traders are discounted by shrofis. 

. 36. GeneraZ featu.res.-When the year opened, the bank rate 
was 31 per cent. and it remained at that level throughout thll 
year. This is the second time since the Imperial Bank was formed 
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that no change m" 'thebank rate was made during the whole of 
the financial.year,-an indication of the general slackness in the 
trade demand" of the prevailing 10':" level' of commodity prices, 
of the release of frozen credit wrought by' the sale of gold, 
and, to some extent, of the feeling of ease induced by the year's' 
expansions of currency., Although thll' bank rate· was not 
ch!'onged during the year, the rate for call 'money fluctuated 
from time to time, more' or -less imperceptibly at Calcutta, but 
rather widely at Bombay where speculation' in .bullion helped to 
raise the level in the opening month as well as in the last ,quarter of 
the year. : 'The oash balance of the Imperial Bank rose gradllally, 
from about 12 crores at the beginning of the year to nearly 29 
crores at the end of Augll8t, remained at round about 28crores' 
for the following three months,. but quickly fell to 16 crores du.ring 
the succeeding three, soaring suddenly ~ 23! crores at the close 
of the year as a result of the expansion of currency and the receipt
of the Reserve Bank's share money in ~he month of March. ' ,,' 

37. Clearing house and internal .'remUta'1lC8 statistics.-State
ment XX gives details of. the clearances of cheques through the 
clearing house since 1918-19. Prior to Augll8t 1928 all the trans
actions were not effected through the clearing house, as, in Bombay, 
inter-bank tra.nsactions were adjll8ted by' direct credit or debit 
with the ,-Imperial Bank. There was' an increase of 92 crores 
in the report year as compared. with the year previous, 'refiectirig 

- the appreciable improvement in trade conditions already referred 
to in paragraph 6. •. . , 

38. Statement XXI shoW'll remittances throUgh the Imperial 
Bank of India, while Statements XXII and XXIII give figures 
showing the remittance of funds through Governmentagencr, 
i.e., through treasuries and Currency Offices. The Appendix 
also shows the extent to which transfers of funds were effected 
through the Imperial Bank and Government treasuries in counec: 
tion with the financing of the cotton, jute and Burma rice crops. 
The figures call for no special comment eXcept that they generally 
indicate a somewhat larger turn-over than in 1933-34. . 

VI.";"Tbe Publio Dabl. 

39. India's Debt.-In Statement XXIV the total liabilities 
of the Government of India in India and in the United Kingdom 
are tabulated, sho\ving separately loans, treasury bills in the hands 
of the public and in the Paper Currency Reserve, ways and means 
advanoes from the Imperial Bank of India and other obligationS. 
On the other side of the account are shown the cash. bullion and 
securiti63 held on treasury account., that, is to~ sar. as distinct from 
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the Paper Currency and the Gold Standard Reserves. Those assets 
are also shown which are represented by definite interest-bearing 
obligations to the Government of India either from Provincial 
Governments and Indian States or the Indian railways and other 
Government commercial departments. The statement is not a 
cOII1plete balance sheet, but it gives a fairly accurate presentation 
of the changes in the financial position of Government from year to 
year. The statement is taken from the Financial Secretary's 
Explanatory Memorandum on the budget presented at the end of 
February and revised up to the date of publication in the light of 
later actuals. Final actuals are not available until several months 
after the close of the year. Although the aggregate debt ShOW8 an 
incresse' of 141 crores over the previous year's figure, external debt 
accounts for only a croreof thIll, while internal debt is respoDsible 
for the entire balance. It will be seen that India's unproductive 
debt bas been reduced by 3'87 crores during the year and now 
represents only 16 per cent. of the total.' . 

40. Provision for the reduction of debt.-In paragraph 24 of the 
report for 1924-25, details were given of a scheme for the reduction 
of debt from revenue. This scheme has been temporarily suspended 

. since 1933-34 and a lump provision of 3 crores has been made in 
each of the years 1931-35 ana 1935-36 for the reduction of debt. 
Of the amount applied to such reduction during the yeall, a sum of ' 
Rs. 1,36,71,0,00 was credited to the depreciation funds of the 5 per 
cent. 1939-44 and 1945-55 loans, but no purchases of these loans 
for cancellation had actually to be made. . The total balance at 
credit of these funds at the end of 1934-35 amounted to about 9 
crOTes and remained uninvested. " • 

41. Rupee lolln flotation8.-Two rupee lOaDS were issued during the 
year. The first loan took the form of a second issue of the 3} 
per cent. Loan, 1947-50, floated in Aptil1933, with the issue price 
raised from Rs. 96 to Rs. 98-8 per cent. Subscliptions to j.he loan 
were payable in cash, 41 :eer cent. Bonds, 1934, 4 per cent. loan, 
1934-37 and treasury bIlls. Securities of the 4! per cent. Bonds, 
and 4 per cent. loan were accepted as the equivalent of cash at 
their face value, that is to say, at Rs. 100 for each Rs. 100 nominal 
value of the securities tendered. Treasury bills maturing up to 
the 30th June were accepted at their face value' and those 
maturing after the 30th .J une were accepted at their face 
value les8 discount on the unexpired portion of their currency at 
the rate of 1 per cent. per annum. The lists were opened for 
subscription on the 5th Jlme. It was annonnced in the 
notification that the loan would be closed without notice as soon as 
it appeared that the total subscriptions amounted to approximately
Re. 32 crores (nominal value) and in any case not later .than the' 
20th JunA• . 
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. ..,. .Although geJleral market· conditiOIli shortly bef.01::e the 
lI.otation of the loan:w~ defin,i,tely ta.voural:JlI~. anq large conver
sion applications were received on the first few days after the ~is~ 
opened. the subsequent progress of the loan was slow, and'sales by 
speculative interests induced a bearish feeling in the market and 
caused the issue to be quoted at a sm!tll discount. In ,the circum
st!l-llCllf!, the total Bubscriptions to the new loan, viz., Rs.25·13 
ClOre. were not unsatisfactory and the operation may: be regarded 
as .having fulfilled its object, viz., the conversion of substa.ntial 
amounts not only of the 1934 Bonds which fell due for repayment 
on the 15th . September but also of the 1934-37 loan, which 
was notified by Governme'D,t for discharge on', the 16th August. 
The actual amount subscribed was Rs. 2li,12,ti2,400 . of 
which Rs. 5,24,28,100 was by tender of cash, Rs. 97,45,100 by 
tender of treasury bills, Rs. 4,71,50,200 by tender of 41 per cent. 
Bonds, 1934 and Rs. 14,19,39,000 by tender of the 4 per cent. loan, 
1934-37. 'Ih& nominal value of th!l 4j P8f ceut: Bonds, 1934 and 

, 4 per cent. loan, 1934-37, tendered in subscription lWlounted to' 
Rs •. 4,64,61,100 and Rs. 13,98,59,500 ~espectively.·; , 

43. The Becond loan was' a 3 per cent. issue with interest liable to' 
. incotne-tax and an issue price of Rs. D9' per ceni;. The Bonds are 
redeemable at par on the 15th September 1941. Subscriptions to 
the loan were receivable in cash and 4j per cent. Bonds, 1934 and 
lists were open for two days only. viz., the lOth and U tl;!. September. 
Seouritiee of the 41 per cent. Bonds, 1934 were accepted as 
the equivalent of cash at Rs. 100 per Rs. 100 (nominal) and 
interest at 41 per cent. per annum up to 'the 14th September 
Was paid on securities accepted for subscription at the time of the 
issue of scdp of the new loan, 

. . , 
'4. Market !)Onditions at the t~e the loan was floated indica~d 

that a short-term issue would be received more favourably than a 
long-term one and that such a loan issued at as Iowa yield as 3'18 
pe~ cent. pu annum .would probably be sucCe8/!ful. The level 0( 

, seeurity prlCfll was high, but although money was QO~paratiVely 
ee.sy. the. actual surplus avnilable for fixed investment was not 
very larg$. The &Jllcunt subscdbed was, in the eircumstaB06S; 
satisfacto~y and entirely "dequate to meet thQ liability f~. 
redemr.tion of the 41 per cent., ;BQnds, 193t. The total &JIlO~t 
subscrIbed was Rs. 10,67,31,700, of which Rs. 8,61,17,400 was by 
tender of C/\sh and lts. 2,06,1,,300 by tender of 4j per cent. B_ds, 
1934. Tbe nominal value of the "i per cent. Bonds, }.934 tenclere4 
in Ollbscril!t.iol). amolUl.tad to !ta. 2.04,11,200. This was the ~ 
'loarJ, bearllli 1\ nolI\4lal rate of ~terest of a per cent. issued since 

. J'ulyl898, 
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, 45. Rupee loan repaymenta.-The loans notified for discharge 
and the amounts discharged during the year 1934-35 are noted 
below:-

(In Jokhs of rup .... ) . 
Amount out.-
otanding after Amount 

P&rticul&r of tho Loan. '" Date of discharge. tho diochargod 
I. convertion during the 

operation. :voor• 

1. 4 per oent. Lo..,. 1934·'7 .. 16th Aug. 1934 &,55 &,48 

2'. '* per cent. Bonde: 1934 15th Sop. 1934 6,32 6,26 

-
~o'rA.L 11,87 11,74 

" 46. Sterling loan.-No sterling loan was either floated or repaid 
during the year. . 

47. Post office Gash Gertiji.cates.-The following table shows the 
transactions on account of Fost Office Cash Certificates from 1917-
18 when ~hey were first introducer! :-

y .... Beoelpto. Repayments. Net reoolpt& 
Ontetanding 
at the end 
of they .... 

1917·18 10,00 1,12 8,88 8,88 

1918·19 and 1919·20 4,03 7,16 --3,18 6,76 

1920-21 and 1921.22 1,00 2,41 -1,41 4,34 

1922·23 and 1923·24 7,61 8,88 4,08 8,42 

1924-~ and 1925-26 . , 16,65 3,10 12,65 20.97 

19211-27 and 1927-1!8 ,13,61 3.88 9,73 80.70 

1928-29 . 4,91 3.31 1,60 32,30 

1929.ao , . 7.11S 1,411 1,79 l1li,00 

1930-31 n.78 8,l1li 3,43 38,43 

1931-32 - . 1449 8,34 8,16 Will 

1932-33 lIS." 468 11.08 66.6' 

1988-34 13,31 8,24 8.07 63,71 

1934-36 . ' . 9,91 7,43 J,IS2 88,23 



In conformity with the appreciation in the value of Govern
ment securities during the year, the yield on c~~h c~rtifi.c"te3 W.lo, 

reduced from 4 per cent. free of hx to 3! per cent. free of tax 
on the 3rd April 1934 and again to 3 per cent. free of tax on the 
Isb December 1934. ,These., heavy reductions account for the 
lower rece!pts of the year. , 

48. Post Office Savin,gs Bank Dep!)~its.-There was no change 
in the rate of interest on Post Office Savings B~nk Deposits; which 
remained at 21 ner cent. The net deposits in 1934-35 amounted 
to 51 crores as compared with 'Sl crores in 'the previous year. 
the deterioration being partly due to heavy withdTawals in March 
for investment in Reserve Bank shares. 

49. Prices o! Securities.:-Statement XXV compares the highest 
and lowest prlces of the mor,e important rupee loans with the 
prices of previous years, and Statement XXV! shows ai,milar 
figures for each month of the report. year.', The' continuance of 
easy JIloney oonditions in India and the lead given by gilt-edge 
in London resulted in a more or less s~eady rise in prices during 
the first ten montl;ls of' the year, although the London lead. in 
sympathy with the international political situation, caused a set
back in the' last two month ~ as will be clear from the following 
table ;-. 

Si PIIB",,,,,,",,RtJ1'U .... lIB. Bi PIIB 0lIlI'l'. STlIBLIlIQ ....... 

Month. , , 
Bighoat. Lo .... '. Bigboat. Lo_ 

. 
lie. . lie. £ £ 

Aprilll1U ' 89t 871- 93 801 .' • 
M6,J 19340. .. . 'B9l- 11711 83 801 

'. 
J_I93' ' lIS! 87J 1131 '891 

JuJ.y 193' , 
, 

801- 88i ~ OJ 

A_'I93' .. : ,; '. ' 'tOt ''Bsi M 83. 

• , 
S.p_borl9340 • 

, 9111 ' .', 801 08' 93i . 

O.tober 19340 " , 1111 .1* 861 151' 

Nonmborl9340 , &Gil 01i lSi 861, 
. 

01 
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3i PEIl OIlllT. R""B:o PAPlI& 3; .PB. aD~. S'l':saLD'G ITOOL 

Higheot. Low .... Higheot. Lo_. 
, 

December 1934 • 981 g,ot 99 96t 

Jlmuary 1936 981 971 1001 99i 

February 1936 • 98l 90t DDt 96i 

Maroh 1936 97. 90 '98 921 

. In point of fact, rupee paper could look sterling stock sq~arely 
m the face on two days in the year '!lnd was ahead of It on 

. eleven days,. the largest advance having taken place 'on the lOth 
December whel,l they were quoted at 971 and 96! respectively. 

VU.-Demand for the -various forms of Currency. 

50. Absorption of currency.-Statement XXVII shows the 
average annual absorption of currency notes and rupee coin for the 
five war years 1914-15 to 1918-19 and the absorption during the 
sixteen subsequent years with the average for this period. Sovereigl$ 
and half-sovereigns are omitted, as ·they are no longer legal tender. 
The principles on which the absorption or return of currency are 
calculated lire the same as those adopted in previous reports, but 
it may be well to recapitulate them here for ready reference. The 
absorption or return of currency notes is the variation in the tOtals 
of the active circulation, that is to say, the amount of notes issued 
after deduction of those held in Government treasuries and local 
head offices of the Imperial Bank of India. The absorption or 
return of rupee coin is the variation of the total amount of rupees 
held in GO"lernment treasuries and in the Currency Reserve, after 
addition of tne new coin, if any, issued from the Mints and deduc
tion of the old coin returned to the Mints for recoinage or melting . 

. As in the case of the figures for notes, the figures so calculated 
show the amount absorbed or returned by the public, the only 
difierence being that the rupee figures include among coin held by 
the public the coin holdings of the Imperial Bank at its local head 
offices. This amount, however, is very small. There was a net 
return of currency from circulation during the year to the extent 
of 3j crores against the post-war annual average of 4} crores. 

51. The statement below gives the absorption during each busy 
season and return during each slack season for the past fifteen 
years from the lst February 1920 up to the end of February 1935. 
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tho&! months being ohoBell in each year in whioh the IeUOnu fluc
tUll.tions reached their respective maxima. 

Period. 
Not.ea. Coin. Total. Noteo. CoIn. ' Total. 

B1l8Y stiso .. AlISO,..".., •• , 1 Bu"",s_._. 
--------1,--1--:-----,--' -
lot February 1920 to 81,t August 

1920. , 
lit Reptember 19l1O to 811t Mazoh 

1921. 
lot April 1921 to Slot July 1911 • 
lat August 1021 to 311t D808IIIber 

1921. 
1'9~2."""" 1921 to Slot August 

lot September 1922 to 31,t Dooem. 
ber 19111. 

lot J ... ....,. 1928 to 31" August 
1023. 

lot September lOllS to 29th February 
1924. 
~9~ 1024 to Silt July 

Iat August 1024 to 18th February 
1926. 

lot M&l'Ob 1026 to Slat July 
1926, 

111> August 1026 to Slat »eoomber 
1926. 

I"\O~U11U'1 1928 to 810t August 

lab Soptember 1928 to 28th February 
1011. 

Iat Mazoh 191'1 to 31.t JulY 101'1 • 
Iat September 1011 to 3lot Deoom. 

.... 1911. • 
lat JaullK,Y 1929 m Slat August 

1928. 
lat'Soptember 1918 m SIIi Deoom· 

ber 1028. , 
Iat J .... ....,. 19111 to 30th Septe .... 

ber 1929. 
lat Ootober 1929 to alat Deoombel" 1_ 
lat January 1930 to alot lair 

1930. , 
lot August 1930 to 31n Deoombel" 

1930. 
lBtJ""11U'11981 to all' A1!gtIIt 1981 
l'~tember 1981 to 19th Febnatw:» 
I'" Horoh 1931 to 11101 JulY 1982 • 
lab A ...... 1982 to al.. Deoembel" 

198:1. 
lot Jaa11U'1 1998 to 81'" A",,,", 

198.1. 
Is' Septembel" 1833 h 29th Feb. 

..... yl984.. 
lot MaroIlIIlU to II'" A.IopR 19U 
lat l'ep&elnber 193f to 18 ... February 1- . 

. . • • 86.88 1,,87 19.81 

llO.15 -10.20 9.89 

8,47 II ... 
18.19 71 18,90 

11.80 18,91 ..... 

,22.15 1.24 lIS.89 

82.15 

1,82 S7.111 

21.87 6.41 1'1.78 

28,00 

89.13 

24,05 ~ 20.81 

28,29 1.87 lID" 

24,13 ,,13 28,28 

l2,77 1.95 1f.7J 

18,00 40,41 

7.07 4,38 118 

18," 18,111 17." .... 411 ... 
U.90 

14,18 1," 18, • 
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52. Absorption of rupees.-StatemEmt XXVIII gives the absorp
tion of rupees and half rupees during 1933-34 and 1934-35. 
Statement XXIX gives the monthly absorption of rupees, and 
Statement XXX distributes the figures by circles. There was 
a net return of rupees of the value of 3,21 lakhs during the year 
as compared with 30 lakhs in the previous year. Of the former, the 
Cawnpore and Lahore Circles contributed 1,21 and 1,28 lakhs 
respectively. . 

1)3. Statement XXXI shows the number of rupees. minted 
since 1835, and Statement XXXII tabulates the result of the 
annual census showing the proportion of each mintage in typical 
samples of rupees examined at treasuries throughout the country. 
Neither of these statements calls for any special remarks. 

54. Absorption of small coin.-Statement XXXIII gives details 
of the absorption of small coin in each province during the last three 
years,· and Statement XXXIV su=arises these figures for the 
whole of India and compares them with similar figures for the 
average of the five pre-war years, the average of the five war
years 1914-15 to 1918-19 and the years following the war. 
The absorption of ~mall coin in the year under review amount
ed to 48 lakhs against 65 lakhs in 1933-34 and 10 lakhs in 1932-33. 
Although there was a decrease in the demand for four-anna, two
anna and one-anna pieces, the absorption of single pice continued 
on a Eomewhat larger scale. The ·total decrea8e of 17 lakhs is 
mainly accounted for by Ilengal, Bihar and OrisEa and the United 
Provinces, partly counter-balanced by heavier abEorption in the 
Ilombay Presidency due to improvement in industrial conditions. 

vm.- The Note Circulation and Miscellaneous Matters connected 
with Currency Notes and Coinage. 

55. Statistics of the Note OirCJUlaiion.-Statistics of the note 
circulation are given in Statements XXXV to XXXIX. In these 
statistics, "gross circulation" means the total amount of notes 
issued, and "active circulation" the amount of notes issued less 
those held in Government treasuries and local head offices of the 
Imperial Bank of India. The average active circulation was 
ahout 4 crores higher than the average. for the previous year, 
'although there was no increaEe in the active circulatIon during the 
year as a whole. As usual. the active· circulation was lowest 
in the hot weather, falling to 156l crores in August and rising to 
168 croreR in December. 
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, "56. Oharacter of th8 note circulation.-The details in Statement 
XXXVIII indicate the relative popularity of the different denomi
nations of notes. For the purposes of this statement, ·Rs; 10,000 
notes, are excluded. They hardly enter, into ordinary circulation 
at all, but are used as a convenient means of efiecting large transfers 
between the Imperial Bank and the Government currency chests. 
Re. 1 and Rs. 2, notes have not been issued for some years, and 
notes of these denominations are being cancelled on receipt at 
treasuries and currency offices. The ten rupee note continues to 
be the most popular denomination, representing 39'0 per cent. of the 
total circulation, the hundred rupee note following it with a cir
culation of 30'0 per cent. Rs. 500 and Rs. r,OOOnotes were made 
universal in 1931-32, but there has been no increase in the circula
tion of the former up till now. The circulatiQn bf Ra. 1,000 notes~ 
however, showed some improvement in the year under review. 
The neyv pattern '50-rupee note has failed to make any progress. 

,57. Life of currency notes.-The following tables give a rough 
, measure of the life of each denomination of notes. file life of a 

note is reckoned to be the period from the time of its issue to the 
time of its. cancellation. the calculatiotl ,being based on ,the ratio 
of the number of notes outstanding in a year to the number of notes. 
cancelled in that year :- " 

Ra. Ra. Ra. Ra. Ra. Ra. Ra. 
6 10 60 100 600 . 1,000 10,Il00 

--~ --l--- -.-~ ---
Monthl. Monthl. Monthi. Monthl. Month .. Monthl. Monthl. 

. " '-- I------~ 
l_ IS 121 111 14 101 st S 

19S3-H lIij 111l 16 111i 1'4 . Si ~ 

1935-S3 181 171 111l 17t . 161 • 61 
1931.S! 151 161 III 16 181 II ·11 

The. increase in the life of notes during 1932-33 was due to the 
extensive re-issues of notes throughout the year in order to effect 
economy in the cost of note forlnB. The re-issue of Rs. 0 and Rs. 10 
notes from cuxrency offices has, however, been stopped since 
November 1933. The decrease in the life of the notes of the 
denominations of Rs. 5 and Rs. 10 during the year was mainly 
the result of the use 'of thinner paper which was subsequently 
given up-tlide paragraph 62 below. , 

68. In the above calculations, notes in currency ·chests are 
reckoned '!'II in circulation j if these notes are excluded from \he 



circulation, the life of the variolll denominations works out' for 
1934-35 as fono~:-

~ 
!to. R •• R •• Ra, 

5 10 50 100 500 1.000 10.000 

Months. Months. " Montho. Months. MonthB. Montho. Montha. -
61 71 , 5i 71 III 2t 2t 

The actual period for which the several-denommatlOns of notes 
ordinarily remain in circulation appears to lie between these two 
periods. . 

59. Printing of Currency Notes.-The size of the notes of Rs. 5 
.and Rs. 10 denominations remained unchanged during the year, 
but the quality oCpaper was improved. There was no change of 
any kin:! in respect of other denominations. 

60. Notflforgeries.-The total number of forged notes received 
at the various Currency Offices, dllring the year was 1,750 against 
1,872 i~ 1933-34 and '2,673 in i932-33. The gradual decrea~e 
is due partly to the S\lccess of the efforts of the police in 
tracing and arresting gangs of forgers in recent yea.rs, and partly 
also to, the difficility of counterfeiting the latest patterns of the 
Nasik notes. As in the previous year, nearly two-fifths of the 
number of notes, namely. 683 pieces were fOllnd in the Rangoon 
Circle, the number of pieces in the Calcutta, Madras, Bombay and 
Cawnpore Circles being 432, 214, 193 and 152 respectively. Of 
the total number of forged notes, 6 were of the Re. 1, 345 of the 
Rs. 5, 1,315 of the Rs. 10, 82 of the Rs. 100, 1 of the Rs. 500 and 
1 of the Rs. 1,000 denominations. . 

61~ Of the Re.l note forgeries, 2 each were found in the 
Calclltta, Madras and Rangoon Circles. 

No forgery of the B.s. 21 denomination was detected daring 
th&year. 

Nearly a third of the Ilumberof forged notes cf the Xi. J) 

denominati9D. appeared in each of the Calcutta and Bombay 
Circles., Th~e were 182 forgeries of the new p3.ttern large size 
'note of this denomination of which 6 came to light during the 
year. As in the previous year, the series which was predominant 
amongst the old forgeries of this pattern was~. Five forgeries of 
the new smaller size note of this denominatiotl. (1933 pattern' 'and 
8 Dew ,forgeries of the old pattern notes were also brollght to light 
during the yea.r. 

Nearly half the number of ,forgeries of the Rs. 10 denomination, 
namely 670 pieces, appeared. in the BangOOD Circle, tb:e ~cattjl . 
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Circre following nen with 305 piecel!l. Almost all forgeries of this 
denomination pertained fio t.he new pa:ttetn larger We note of 
which 224 were of the green 1Uld 1,012 of tlae bIlle pattern. Of 
these, 2 piecea of the greeD. pattecn ami liO· pieces ilf the blae 
pattem were new iorgeries. . They were generally prooess-JDIIIie 
and were erud.e prGdw:tioIIIS witi the eX'A:eptioa of those of. ·the 
: aeries which were vell executed and might have dece.ivecl peISOns 

accustomed to the llandling of notes. Of the forgeries, the most 
fth J oJ x: K K L III . The ! K 

common were 0 e T' ~ iii' 41;' 89' 1 &; T times. 'Benes iii 
deserves special mention as it is of such a cli!ver design 811 io 
deceive persons ac.customed to the handling of notes. 48 forgeries 
of the new patt&. &Ilaller size note came to light duriDg the year. 
Of these, 41 were Ilew fargeries and were all ."ery crv.d.e. 

No forgery of the Rs. 50 deu.ominatwl1 was d$cted dm.g t1Ie 
year. 

Of the 82 forgeries of the Re. 100 denomination. 20 were 
discovered m the Calcutta Circle, 15 in the Cawnpore Circle 
and 28 in the Bombay Circle. 5 pieces of forged notes 
of the new pattern note were detected during the year 
in ·the Cawnpore, Lahore and Bombay Circles. Of these. 
3 were new forgeries. The notes utt;erediD. the Cawnpore 
and Bombay l.'ircles were of the -:. series and the one in the Lahore 

Circle was of the A series. The workmanship !If the ~. ~ries was 
good enough to deceive the .ordinary public. 

Only one forged note of the Re. 500 denomination was detected, 
BOd that in the Calcutta Cirole. It calls for no special colIlIIlell.t. 

•• One forgery of the Rs. I~OOO denomination appeared dnring the 
year in the Bombay Circle and was of the ~ series. 

il2. 82 prosecutions vere laUl1ched dllring the year in connec
tion with forged notes. 35 cases resultod in the conviction of the 
lIoCCused and 2 cases are still under trial. Regarding the 19 cases 
pending at the close of the previous year, conviction was secured 
U16 cases and the aooused vere acquitted in the remaining ones. 

63. Claims on wholly destroyed, lo8t aAd mutilated tIOte8, etc.
The following table shoWi .the number of wholly destroytld .and 
other notes in respect of which claims were admitted dnring the 
year 1934-35 and the three preceding years;-

UI3l-U. ll1a-U. IIlSJ-U. I11H-3&. 

WholtJ d-,..I""" 186 118 - 118 
BaIID_ • • . . ,,179 "In 1.- 1,1l3i . 
». ..... - . - . 88,111& ~ ~,I.II ... 
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64. False claims.-Fourcases of apparent false claims on defec
tive alid other currency ;notes were investigated during the year. 
Prosecutions were launched in all the cases. The accused was con
victed in one case, while the other cases are still pending. Out of 
the two cases pending at the close of the previous year, convictions 
was obtained in one case, while the othe~ is still BUb judice. 

65. Writing oJ! old notes.-The value of notes written off to 
Government during the year under section 19 of Act X of 1923, 
amounted to Rs. 41,950 against Rs. 47,600 in 1933-34, Rs. 37,750 
in 1932-33 and Ra. 26,400 in 1931-32. There was also a refund, 
amounting to Rs. 540, of the value of notes previously written off. 

66. Withdrawal of silver cain.-The total value of silver coin 
withdrawn from circulation during the year under report amounted 
to 2,14'4Iakhs as against 2,24'8Iakhli in 1933-34 and 3,05'4 lakhs 
in 1932-33. The details are shown in the statement below:-

(In thouaands of rupeeo.) 

ProviDce. 1835. I 1840. 1862101ld 1911. 
Bhn>II. Other tID .. 

1874-76. marked. oarnmt. 

r---' ------I---

India. 23 1,'7 22,47 10 .. 17,36 

!!i •• W. Frontier ProviDce .. S 32 .. . . 3 . 
Madraa II 93 1',03 I .. ,,83 

Bomh6,. 8 M 13,66 J II z.,82 . Be. . . 16 73 7,28 .. .. 3,72 

United ProviD ... U .!,'8 38,~ 3 .. 11,36 

Punjab III 1,38 13,89 I .. 11,77 

B_ 1 II ,,96 .. .. !,09 

Bihar and Oriaoa UI I,ll 1',24 J .. 11,16 

Central ProviDoeo I 39 ,,37 .. .. 11 

Aoaam , 111 I.M .. .. 38 , ------
Tor~ 1,1' 11,76 1,36.08 11 • 68,21· 

OllloJudu amalI wn. _ worth &lin, Ita. 17 IakU. 



.In addition, 10,251akhs of Victoria Empress coin (1877 to 1901) 
were withdrawn during the year from the Currency Offices and 
treasuries for melting, as cQmpared with,s,18 lakhs in 1933-34 and 
10,23 lakhs. in 1932-33. The gross total of ailver coins withdrawil 
in recent years is as follows :-

1929-30 9,39 lakhs. 

1980-81 

1981-32 

11,7~ .. 

11,80 

1932-83 13,28 h . 
IP3S-S4 • 10,43 " 

1984-35 ;' 12,39 
67. The following table shows the number of light-weight silver 

coins withdrawn from circulation and remitted to the Mints during 
the year:-

NUMBER OF OOINS REDUOED IN WEIGHT. I ~. WaoLli BVJ>:llIl!I. SJr.u.r. au.VD OOIRS. Bn.VlIB 
coms. 

Denomination. Over I Ovor61 Over II Over 12t 

'~to::t \":to::- \":to:t 'b:tO::· Total. 
Oyor2l! 

moretha.n more than more than more than paroent. 
Ghar 2l!per lit per 2l!per 
oont. oont. _t. oont. 

-'---------
I I 8 , Ii 8 1 

. 
Bupeu 8,150,118 19,1&8 .. .. 1,03,20Ii 6.33,228 

HrJfrupeu .. .. 18,0'1,861 1,!6,1i03 ,,111 11,33,080 
" 

Quortorrupeu • .. .. .. 3,M,t1i8 1,0911 3,l1,Ml 

EIghth rupeu .. .. .. M,I1Q 10,918 16.1d 

- - ---
T"" ... 1.150,118 79,1&8 16,0'1,861 1,Ii6,I88 1,69,Q28 11,63,00 

Grand Total 1934-3Ii 27,63,049 
1933-34 36,19,571 

. 1932-33 89,23,506 
1981-32 . 36,57,224 • 1930-31 42,02,599 
1929-30 51,S6,.a9 .. , 1928-29 AOI'i,OU 



Silver two-anna pieces are still legal tender, but their re-issue 
- has been stopped since 1925-26. The total amount withdrawn 

from circulation and remitted to the ¥ints -during the year was 
~. 3'58 lakhs against Rs. 3'59 lakhs in 1933-34 andRs. 4'59 lakha 
In 1932-33 . 

. 68. Withdrawal of nickel and copper coin.-Eight-anna nickel 
coms were called in under section 15-A of the Indian Coinage Act, 
1906, with effect from the 1st October 1924. They are now received 
at Currency Offices only. The total amount withdrawn and sent 
to the Mints during the year was Rs. 2,558. Double-pice, though 
still legal tender, are being withdrawn from circulation at treasuries 
and Currency Offices, the total amount so withdrawn during the 
year being Rs. 15,880. The amounts of badly worn and defaced 
nickel and copper coins withdrawn from circulation were four-anna 
pieces Rs. 13,022, two-anna pieces Rs. 21,467, one-anna pieces 
Rs. 5,06,75~ and copper and bronze Rs. 1,88,898. , 

69. Counterfeit coin.-The counterfeit silver coins detected at 
treasuries, railway stations and Mints were as follows :.---

Ro. IR •. . t Ra. tRs. 

1934.80 1,66,5iIQ 14,163 10,216 1,001 

1933.34 1,69,665 13,282 11,442 1,474. 

1932·33 1,65,966 11,347 8,866 1,900 

1931.32 1,60,233 9,178 9,558 1,880 

Of the rupee counterfeits, a large number appeared in the 
Punjab, Bombay, Bengal, a~d th~ United Pro,vinces, t:he total 
number of nickel counterfeit COlDS cut at raIlway statIOns and 
the treasuries was 299 of tM eight-anna, 11,682 of the four-anna, 
27,'56 of the two-anna and 15,476 of thll one-anna denominations. 

70. Speuial examination of rupees at the Mints.-The table 
below shows thll results 9f the special examination at the Mints of 



rupees shroffed at each of the seven CUrrency Offices to 'test the· 
adequacy of shroffing. '. 

Amount eumlD8d. 
'110. 110. Do. 110. 110. 110. lW. 

10.0~.OOO 6,00,000 8.00,000 G,OO,OOO 5,00,000 8,00,000 1,00,000 

---------- - "'----1----1---1 
CcnIntertolt. • • • 
lh'audulontly defaced • 
Lou betweou 51 per oent. and. 

t.:! ~~; 8i per oout. 
ADd 12. pel' cent. 

lou between 12+ per arm .. 
and lS, per coot. 

Lou between 1st :per cent. 
and B6 pOl' cent. 

.. • 8,"" . . " 80 
8 

8M 

IS • 1.6118 

68 . 1 
2,en 

10 
7' 

, 008 

III 
1 

188 

i'O'1'AIo • --;;SS~~ J:69O-s:m---u;~ 
Po,oenta .. 01 LIRb.., .. lgbt ----:m ~ --'18--:a.4 --; ~t---:aa 

rupe .. -In 198&-86, ' . 

AW:::'~~t o1ro= Pri '022 'DBa ~12 'OBI -fW.B 
19S4.ft6. 

Pe::;,=~~ nJ!e~wellJbt 
Average rate 01' 1011 per 

LI.ht-WoJaht rap.. In ,....... I 

'S88 

'088 '028 

. ..,. ·os. '8U 

'80'1 .Qi8 '088 

.... 
'OS8 

'020 '086 

The work was generally satisfactory at all Currency Offices, 
except that the proportion of counterfeit coin detected in the 
Madras and Lahore remittances was large, indicating perfunctory 
shroffing. 

71, Statement XL gives the usual details of receipts and expendi
ture of the Currenoy Department during the year, and' Statement 
XLI gives oomparative statistios of the work done at the various 

.Currency Offioes. 

72. 'Working of tile .Mints.-In the year under report Govern
ment ooinage was carried' out only at the Caloutta Mint. It 
oonsisted of Rs. 20,28,016 worth of silver half rupees, Rs. 7,61,500 
worth of nickel two-anna pieoes, Rs. 21,38,500 worth of 
nichl one .. anna pieces, Rs. 13,41,600 worth of single pice, 
Rs. 69,900 worth of half pioe and Rs. 89,300 worth of pie 
pieoes, a total of 1561 million pieces, as compared with 108 
millions in the previous year.· Besides this, the Caloutta Mint 
coined 1,602,200 silver one-anna pieces for the Udaipur Durbaf, 
697,600 pieces of bronze pice for the Tonk State and .313,600 
pieces of Aman Cash for the Puddukotai Durbar,· and melted 
24,04,972 tolas of gold and about 8 lakhs tolas of silver for the 
publio. 

The operations of the Bombay Mint oonsisted mainly of 
refining silver on Government account. In addition, it. also coined 
23,905,558 Hongkong British Dollars, melted a large quantity of 
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gold on behalf of the public and melted and assayed silver through
out the year. The gold melted amounted to 1,10,30,172 tolas 
and the silver to 1,56,86,687 tolas. The gold received for refining 
amounted to 9,59,218 tolas from the Indian mines. 46,64,509 
tolas of silver were also received at the Mint for refining from the 
public and 35,02,899 tolas from Indian States. Moreover, the 
ABt>ay Office at the Bombay Mint carried out numerous assays of 
gold and silver including musters sent over from the Calcutta Mint. 
The total number 'of assays during the year amounted to 
16,196 of gold and 25,438 of silver, of which 16,141 of gold and 
8,290 of silver were on account· of the public and the rest on 
behalf of Government. 

The Mints were also employed in the manufacture of medals· 
and the execution of other miscellaneous work, details of which 
will be found in the annual reports of the Mint Masters. 

CALCUTTA, 

The 14th November 1935. 

I have the honour to be, 

Sir, 

Your most obedient servant, 

H. SHANKAR RAU, 

J Offg· Controller oj the C"rrem:!/. 
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APPENDIX. 

(Bef.,.", •• paragraph 38.) 

Note on thejinancing of the OoUon, Jute a~ Burma Rice Orops. 

1. OOUon.-The ootton areas oovered by this note ~re the same a9 in the· 
previous reports. Area I supplies ootton cla,sifted by the Elst India Cotton 
Assooiation as Berar, Khandesh and Central Provinces, and Area II, cotton 
classified as Central India and Barsi Nagar. As usual, the oonsiderable 
portion of the Barsi Nagar orop, which is raised in the Hyderabad State and 
is ll.nanced by its ourrenoy. has been excluded. . 

2. Th~ approximate outturn of cotton during the year and its value were 
asfollows:-

No. of Value in lakh. 
haIea. ofmpees. 

A.rer. I 9.31.000 10,19 

A.rer. U 6.86,000 8.46 

-

TO'l'" IG,n.ooo 16,84 

The~e oompare as below with the ligures of the three previous y&are :-

1931-811. 1931-33. 1938-K. 

, 
No. of Valnein No. of Value in No. of Value in 
baI ... Iakha of baI ... Iakha of baI ... lakhaof 

rupees. - ... -. 
---f----,-- --- --- --- -,- . 

Arero I : 5,70.000 5,73 11.ao.OOO 9.80 11.66.000 lo,l. 

AreroU 4,ss.000 4,83 0.85,000 5,1rI 7.74,000 e.ea 

TO'l ... 10.38._ 10.151 11.86,000 15,31 19,39,000 10.80 

S. The outturn during the year was about 22 per ·cent •. below that of the 
previous year. mainly due to the damage done ~ the crop by excessive 1'&ins. 
Owing to the substantial rille in prices, however. the value of the crop was 
praoticiJly the ~e. ' 
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4~ The statem~nt below shows the course of prices of fine OomraB per 
candy of 784 lbs. m the Bombay Markst &iJlce October 1927 ;-

18t October 1927 
1st October 1928 
lot October 1929 
31st March 1930 

Date. 

ht October 1930 • 
30th March 1931 
2nd October 1931 • 
2nd February 1932. 
22nd March 1932 • 
30th Juoe 1932 • 
2nd December 1932 
31st January 1933 
30th March 1933 • 
3rd October 193;\ • 
15th January 1934 • 
29th March 1934 • 
1st October 1934 • 
1st December 1934: 
I st February 1935 • 
ht March 193~ 
lfith March 1935 • 
30th March 1935 ; 

~ I 

Prioe. 

RI. 

395i 
32' 
302 
280 
Iflllt 
1761 
136 
206 
196 
160 
1791 
169 
1601 
170 
lSI! 
IOSi 
IS11 
2(0 
224t 
219 
201l 
1921 

Between March 1934 and February 193'5, there was considerable improve
ment, but this was followed by a reaction towards the close of the year. 

5. The following figures indillate the part played by the Imperial Bank of 
India and Government treasuries in providing the money required for l'~y
ment to cultivators for the .crop. 

(iJI thonaanda of ru-.) 

Area I. AreaIL Total 

I. V.lue of cIrafta purohaoed at tho I>ranoheJ of the 3,01,59 78,39 3,79,98. 
Imperial Bauk. 

6YO 14,81 68,01 2. TelesraPbio tranole .. paid from tho braJlOh .. of 
the Imperial Bank. 

1,0:,60 6,70 3 ToIosrapbic tranafen and IUpply hilIa issued ill 1,09,30 
• Bombay and paid at GOV8IJ»,IDeDt treMu.rieI 

awl BIlb._uri ... 
•• Whole rupoee taken from tho Bombay ConeD.,. .. 3,86 3,86 

O_ ... d roilod to oo*ton -. 

II. No ... privatdy jmported 1,19,87 17,60 1,,7,27 --'TOT .... 6,78,l6 1,31,1' 7.09.60. 
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,6: The total value· of drafts' or currency, obtained. from thlj,'CUrrency 
Office, Government· Treasuries and the Imperial Bank of India for financing 
the crop thus amounted to 7'09 crores or about 43 per cent. of the ascertain
ed value of the crop. the corresponding tigures for the preoeding five years 
being as follows :-

Valne of 
c1rafta., eta., in Percentago of 

Year. _of valn. of orop. 
rnpaM. 

-
1929·30 15·38 48 

~ 

1930·31 9'97 &2 

1931-38 5-80 63 

1932-33 '7-l11 "7 

1933.34. 7'22 13 

, . . 
7. The figures given in the preoeding paragraph do not show the amount 

of ourrency aotually absorbed in the cotton area, This can be roughly cal
oulated from the am01lllt of notes and coin absorbed from currency chests in 
the area and the amounte which the local" Treasury Officers and Agente 
of the Imperial Bank estimate to have been privatelyxailed from Bombay or 
elsewhere. '. " .. , . .. 

8. The statement below shows that, during'the period from October 1934 
to March 19~IS, there was a net absorption of 4'65 crdTea or roughly 28 per 
oent. of the total value of the crop :- . 

'. 

- a- L a-u, ., , .. 
Notoo. Rn_ 'No_ B_ .. ---'. 

Aboorptlon from 0.....".,. ab_ o 1.67.011 1.00.97 7.4.4. 8U'l 

Whol. rupoM """" from oarrenl\)' .. .. .. 1,81. 

lio ... \mpoIted b;y privow_oioo 1,111,97 .. 87.4.0 .. 

Tft£L . 1,86,91 1.00.97 3t,8I. '1,11 , . . , 
I . 

1,87._ 78,96 . . . 
4-M,96, 



The corresponding figures of absorption for previous. years are ~ven 
below:-

Aboorption In 
Year. Grares of 

P .... nt&jle of 
value of .. - orop_ 

1929-30 9-43 28 

1930-31 6110 II 

1931-32 4·39 41 

1932~ "M 30 

1933-84 4-86 29 

9 .. The absorption of cloin formed 30 per cent. of the total absorption of 
currency, the corresponding figures being 37 last year and 35 the year 
before. As stated in-previous reports, the percentages for the different tracts 
vary widely, and it is not poljSihle to make any useful deductions from these 
fi~. 

10. '!'he circulation of notes at a discount was a rare occurrence except 
in a few far-off places in ,the Barsi Nagar area where the discount was at 
times as much as two annas per cent. 

11. Jute.-In tbe final forecast issued by the Government of Bengal in 
September 1934, the area under the cultivation of jute was estimated'.at 
2,497,000 aCres, showing a decrease of 20,500 acres as compared with the 
revised figure for 1933. W~ather conditions were generally favourable in 
East and North Bengal as well as in Bihar and Orissa, though insufficient 
rainfall and insect attack affected the crop in places in West Bengal and 
heavy floods CjIolIBed considerable damage in both the valleys in Assam. 

12. The total outturn of the erop was estimated at 7,963,800 bales 
as against the revised figure of 8,012,100 bales of the previous year. 
The price of raw jute at the beginning of April stood above Rs. 28 
per bale. In the months that followed. the price fell in consequence 
of a smaller demand from overseas and in anticipation of a good crop until 
it touched the low level of Rs. 23 per bale on the publication of the forecast. 
But this was soon followed by the issue of the Bengal Government's com
munique foreshadowing a scheme of voluntary crop restriction. As a result, 
the price soared till it reached Rs. 33 per bale. The announcement made by 
that Government in o!anuary 1935 regarding restriction of the production 
of raw jute by 31 t per cent. of the 1934 acreage had a sustaining effect 
on the market, prices remaining mostly above Rs. 31 in the last quarter of 
the rear. . 



la. Tile year ... ene of comparatm\ steadiness for the jute industry. 
In November 21 per cent. out of t.be IIi per oent. sealed hessian looms were 
opened, but it had no deterrent efiect on the ma.rket &8 export demand 
continued to be good. In January it WB8 decided that a further 21 per C8D'

of the looms should be unsealed in May 1935. 

14. It is underetood that an expert from England has reported to the 
Indian Jute Mills Association on the question of finding fresh uses for jute 
and that the matter ia under consideration. 

15. The followiDg atetemeut gives lIle estimsted outtom and lIle value 
of the erop for the current year &8 compared with the revieed figuree of the 
two preceding years :-

11l3t-33. l-.s&. 1-'" 

...... lIMmda. ....... 
lBeapl· . · 1O,JOI,614 U,471,~ . - 36,0'17,,.,. 

o..Uura B;har aDd o.w. 1,Mt.014 2,300.J'18 1,187.aoo 

l- loll5Ull& . t.171,IIM 1,"',1St 

ToW 3&,491,7. - 38,.7,'108 38,712,817 

Ra,"pet_ &4+0 &~ &S-u.o 

-
& & & 

ToW_ 14.86.lIf,U6 I1,67,8O,83J 1",1.'13,_ 

-. 
• 16. The atetemeut below shows the part played by, lIle GoV81'llIllellt 

treasuries and the Imperial Bank of India in providing finance for the 
crop:-

". 
llI3S-33. Im.x. 

t1 . 
Vol ... of clnfIo ~ ... . 1,01,'18 I,Ii&,8I 1,113,111 

Nopphlo ......,... peid. - • · 811,87 1,00,10 S8./ill 

~phio_"'_pp\J lIiIIo ... l,ll,n 88,0& ft,2I iaCalooa __ 

ToW · 6,10.411 C.co,lO 

I '18,78 

_tap of_led _of_ 34"8 2IHI .-8 

ot 
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17. The following statement, which gives the figures of absorption of 
currency from the currency chests in the Jute districts, indicates the extent 
to which the cultivator is affected by the prevailing depression :-

(In tbousand. of rup •••• ) 

Year. Notee. .Rup .... Total. 

1932·33 1,90,83 90,89 2,81,72 

1933·34 1,25,71 1,10,51 2,36,22 

1934.36 1.26.31 1,04,21 2,30,52 

i 

18. Burma Rice.-The area under paddy cultivation in 1934·35 was 
estimated at 1,23,t7.l00 acres with a total outtum of 68,02,600 tons against 
1,24,64,300 acres in the previous year. 

19. The estimated exportable surplus in terms of paddy in the current 
year and its value are set down below. The quantity has been calculated on 
the basis of 74 tons of rice and rice products, to 100 tons of paddy: 

E.timatad .zrortabl. surplns 

Value per ton , 

Total valu. 

43,24,000 tons • 

.RI. 37 

.RI. 16,00.25,000 

NOT'B.-Tte price pe1' ton quotoo above is the value assumed to have been paid to 
Qultintora in upC'ouo"y mr rkets and bl s been worked out by deducting aD assumed average 
ohar~e of about Re. 4-6·0 for} 8DoHng Ind Irpignt ("berg' 8 from tJ e mtaD price per ton ruling 
ita Rangoon during the mont hs of .1anuary to .April, whl n 'addy is mo e fl':oely IlJld than 
durinp: l the- montha. TI e totll.l valuE" to the cultiv .. to) 8 of the eXl0rtabJt, IJUrplU8 d I addy 
eh<iuld 00 taktn as a very rough appl'O.1imation. 

20. There was a considerable improvement in paddy prices during ihe 
year. Opening at about Rs. 65 in December 1934 when the new crop was 
coming into the market. they steadilY rose t.o a little over Rs. 100 per 100 
baskets towards the end of April. The mean price during the first four 
months of the year may be taken at Rs. 85 per lOu baskets against Rs. 55 
in the corresponding period of last, year. 

21. A large portion of the funds required to buy up ihe exportable surplus 
is imported from India by means of-

(i) telegraphic transfers issued on the Burma branches of the Imperial 
Bank of India, and" 

(ii) j·ransfers. drafts and usance bills drawn by finns engaged in the 
export trade on their principals or agents in India. 

These transfers. drafts and bills are purchased either by the Imperial 
Bank direct or by other joint stock banks who in their turn sell them, in 
whole or in l'8rt as their cash position may necessitate, to the Imper:al Bank. 
The local Nattu-Kottai Chettyars also take a. share in financing the move
~ent of the crof. . 
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22: The following ligures indicate tbe part played bi the tmperial Banlt: 
of India and Government ounency cbests in moving the funda required for 
the paddy trade from December 1934 to April 1935 as compared with last 
year:-

(In _cia of rapa&) 

1933-34. 19M-S6. 

Bs. Ba. 

L Traaafen from India to .BurmIo-

1. Demand d.afte and telegraphio trans'- iamed in 
~;..:~~ by the· Burma b .... ohal of ,he 

4,.86,86 8,63,03 

ll. TeI_phio Fauafen, demand draite and ...." .. 

:~~'1!":Ju&nt~ b7lbe Burma --

1,61.~ 1.84..61 

Total . 7,23.31 . 8,17.86 

II. TraDIfen wllhin Bunn-

I. Telegraphio tnmsf .... _ and mail_era auld 
b7 .bo RangooD braoob on tho Akyab, _ 
""d Houlmoill b~h. of lIholmperial Bank. 

1,29.06 ~.sa 

3. Sup~\y billa ... d toI_phio _en paid at 84,67 89.88 
_d .. IitllaceJ in lbo rioe uport;iD& cbotriou. 

ToIaI . 1.93,83 1,13,&1 

GnmdtoW. . II,l8,H 10,3l,18 

28. The transfers effected through the agency of the Imperial Bank 
detailed in the preceding paragraph are not always paid in notes and com. 
Book entries play a large par1;in 1;heir aettlement. It is estimated tha, 
ourrency to the extent of about Rs. 6·66 orores bas been transferred from 
India to Burma during the busy aeason of 1934-35 against Rs. 3'67 croreB in 
1938-34,. Au idea of the total value of ourrenoy absorbed in 1;he chief rice 
prodllcing districts during the busy season can be gathered from the following 
figures of the nat issues (excess of issues over receipts) in 81Cbaoge for notes 
of other danominations, mostlr 10,000 rupee notas, month by month, of five, 
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ten and hundred rupee IlQtes from the Rflngoon 'Curreooy Offioe· and tlie net 
withdrawflls from the currency cheste fit Akyab, Bassein, Moulmein. 

(In thOUMllda of rup .... ) 

1933·34. 1934·36. 

Bo. Re. 

December 25,95 57,14 

Jr.nua.ry • " 99,37 2,04,66 

Februa.ry 1,91,77 1,34,32 

• 
Maroh 1,18,38 98,2. 

Apru 41,02 99,67 

4,76.49 6,43,93 
Total 

In addition, currency withdrawals on account of telegraphic transfers issued 
on the chests in the other rice producing districte, amounted to Rs. 88,48,000 
inl934-35 against Rs. 63,35,000 in the previous year. 

24. ,Ten and hundred rupees are mostly in 'demand ;n the trade, as will be 
deen' !rom ~ne following figures of notes iasned from the Rangoon Curre,ncy 
Office.;-

Denomination. 1933·34. 1934·35. 

Re. R .. 

6 rupee DOtes 24,53 20,64 

10 rupee DOtes 1,26,64 1,40,86 

.~ 
2,61,99 

Total • 3,12,83 4,23,39 

lOOmpeeDO ... 
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STATEMENTS. 
L-Indu numben of _hol .. a1. pri ... iu India ond ......u...t<ll'eign countries 

IL-Balan'" of trade for 1"84·311 • •. • 1'. • .;,." 
m-llon,hly Importaaud .. ""rta of gold ooin and bnUion dnring tb. y .. r 19340110' • 
IV.-.6. .... ge q·u .... tity and •• lu. of importo alld .. porto of' g,ld colli" sud blllli.ft· f.f· ... ll 

quiuquewtLw frOID 1900-01 to 1825""'~' and !Dr each of the o81cial Yl!&rI from 19~D-28 to 
1034·35 

V.-London·S .... Yor' orou rate FMno-Ster1ing rate andpri .. of. gold in Londo. aDd I. Sumbay. 
VL-Mouthly importo aDd .spur .. of "II,'" durong q,. 1'" 19340116 " 

VIL-A'ff'r&tr8 VIIlu. of imp')"t. "od a&parta ~f i-ln\' coin and !",Ilion fof earh . qntnqueDDlnm 'from' 
190(" .. 01 to 192 .... !1i and nine of Inca iWlJOrtlt aDd nporta for each of the uiBci&l ,e&1'I from 
1906·.6 '0 19*85 • 

VIII.-Pri •• uf ailnr I. Bomb 'y. Loudo. a.d New York during 19S4-SG 
IX.-Th. higbeot and lowast quotatlo .. ton telegraphi. tJowofen 0. Loudo. for ••• h month of &ha 

y... , 
L-Xon1.b.ly purcbRle1 of .terling b, Goveroment and the average rate of purcbue 
Xl-Amount. and di11rlbution 0' tnlRau1'1 talancea It,Ild reserves' in India ancl England at th.e 

opliDinlf, and cl.,aing of 1934-86 • • .. .. "'" .. .. • .. .. 
xn.-Bumm,ryof WaYI and Mean. transactions in India. 1934-031 • • • • • • 

XUL-GovernmeD.lI balantel in ludia. with the Imperial Bank of Indi.J and.t Goye~.u' Treaau .. 
ri .. 

XIV.-Detail. of .. I .. of Tr.ou.;y BUI. in l.di •• 1984·811 • " 
XV.-Waytl and Mean. advancel and Tl'ealur,J Bill trausactionl duriJlg 1934.31 

XVL-COmpolltion of Cnrrencl Rel8rn held. ppin.t the note circulation at the end of eaoh month. 
XVlL-Detall. of the 1I<1a ••• of tb, (lold S,.ud.,d Re ..... on .be 810t March 1936 

XVUL-C .. h 11<10.", of tb. Imparial Bank ID th.las.wealrof each moutb' and percentogea of ... b 
to liabilitill. • • • • • • . 

XIX.-Indlan IIllt".y rateR per otm.' . 
XX.-t'lMril'g hon .. ate.t\ltlCl 

XXl.-R.m,tto.cetI throoah the Impe";a1 Bank of India 
XXn.-Mo .. men. of fondo wlthlD tha Prnvin ... during tho yaar 193..s11 

xxm -Paymen. b, O ..... m ••• on lI<COont of 1_. of fond •• trcoted b, tho publio bet ...... 
Pl'Ol'b'eeI during t1&. yeu 19¥4-81 ... .., 

lllIV.-eilatome •• ahowiog .h. h,te ... , bearing obligetiODl of ,b. Go~m ... 1 of India, oniBtan4ing 
at th. dOlI "f MOb. 8Dano'.11-.r • • . • • • • ~ • • 

).XV.-Rep_utall ... "'pto _nrlti .. of tho Gn_n",an~ of rndia (P,tI. .... in .. 1911) .,' 
XXVI.- Ditto ditto (lioothl1 prlcallnctcotions) 

XXVll.-Aba • .,.t,lon of •• ''''.ry ai ... 19" 
XXVllI.-.6.beu>p.iOn of 111_ oud balf rupee curing 19S5-U and 19_ 

nIL-lI".'b13 abeorption of rnpeel 
XXX.-Abeorptlou of rnl_ bl 01 ... 1 .. 

XXX 1.-Whol. '.peeI coID.a IIIId iooned from the Indian MI.to from l8S11 " 
XXXIL-R\1" 08nlal .., 

XXXlIl.-Abeor, .10. of IIDIUonlD ID 19S4-3Ii 
XXX1V.-.An. .. alll abenrptiaa ,,(I .",n coin It 

XXXV.- Vr.l .... f o",,",»oJ n ..... In .!tenla'''''' "" tho hn aa.. of .... month • 
XXX \,I.-~tom •• ' of ... 1 .... Ie circllktloa dltring 19M-l11i ... d ,be,....;u..g two 1 .... , 
'lXXvn.-Note (liftul.'ioa. • • • • 

XX:S:VIIl •• 11 .... 1. ot .... pa"'ti •• oI .. o.l.U .... of _. OIl 'b. UA .UGh 1986 .ad l.-..Jfng J-
UXlX.-Eotulo .... , of ",,.1,.. 01""" 00"," .' 

XL.'-a. ... pto and •• poedito ... of til. Corranq Dopartm." for tho,... 19S4.aa 
Xt.L-S .. tla.1oo of _kl .. c._, 0"_ • .' 

-' 
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'12 

74-76 
76-'17 
79-79 .. 
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8'1 
8IJ 
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STATEMENT I. 

(Ref.rence paragraph 2.) 

Indez h~mber8, of whoZesale prices 'in India a,id certain foreigll countries. 

, ' , 

India. 
(e) (d) 

- United United (., , 
\B) (b) E'tatdof Japa.n. 

Calcutto. Bombay, 
Kingdom. 

America. 

. • 
1915 Aunnol .v .... ge " " 

1916" I, ~ " · 
1917 p " 1918 .. .. 
1919 .. " 1920 .. .. 
1921 .. " 1922 

" .. 
1923 .. " " 1926 .. .. 
1925 .. .. 
1926 .. . 
1927 .. .. 
1928 .. .. , 

1929 .. .. · ~930 " .. 
1011 .. .. 
1932 .. .. 
19S3 .. .. . 
1934 .. .. 
19~Aprn .. · .. May .. · .. June .. 

.. Inly .. -; .. August .. . .. September !f · · 

.. October .. · 
" 

~oyember •• · .. Deoember If · 
1936 January ... · .. Febraal'y .. .. M.reb .. · 

ttl) Indian '.l'rade Jonrnn.l, 1914-=100. 
(hl homhay L.hnnf GaIPtte.lYl4=-1(I0. 
(e) Board of Trad •• Up to 1930,191'-100; 

~tor.I930-1oo. , 

112 
128 

145 
178 

190 
.201 

178 
176 

172 
173 

159 
148 

148 
145 

141 
116 

98 
91 

87 
89 

89 
90 
90 

89 
89 
89 

89 
88 
88 

94 
90 
87 

---
... ... 70 ... ... SO 

.. ' ... 118 
239 , .. 181 

228 ... 139 
216 307 154 

198 t97 '98 
187 169 97 

181 159 101 
182 166 ~8 

" 
168 159 104 
149 148 100 

tt'l 141 95 
146 ' 140 97 

145 187 98 
128 120 88 

109 88 73 
109 88 85 

98 88 86 
98 88 76 

93 88 73 
94 87 7. 
98 88 76 

98 87 76 
98 89 76 
98 " 88 78 

116 88 77 
98 88 77 
98 88 77 

100 88 79 
99 88 80 
98 87 7~ 

(d) Unrean of L,.bl)or 8tahltlCl, 1926==IUO._ 
(el LeAgue of Nation, DulJ ...... 1916_ \00. 

97 
117 

149 
1~6 

236 
259 

aoo 
198 

199 
20';' 

202 
179 

170 
171 

167 
137 

118 
122 

138 
l34. 

134 
133 
l3J 

131 
13' 
136 

137 
• J37 

137 

137 
139 
!89 
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STATEMENT IL 

(Re£eren<l8 paragraph 8.) 

Balance o~ trade for 1934-35. 

• Average 
.of 10 
y .... 

ending 
11181-82. 

(fu l.khs o'l rUll_,) 

1982088. 1985-86, 1934-85. 

---r- --r--- ---- ---- ----
• 

Expo.t. of Iudia.u meroh&udl.o (pri .... t.) 

~ +~.94,67 
{ +8,04.56 ' -+1,88,08 +lJ~''17' 1+1,521,'18 

l!.e-export. of For.illll merohaudlo. (private) , • !9,-l5 +8.22 +8,i30 °+8,57 

Import. of Foreil!ll meroh""dIo. (privat.) (b) -1,82,98 -1,11,98 ·-lJ86.~ -1.lS,IS- 8-1.86,98 

r, 
Balance of trade In mer'challdla. (private) • +71,74 +1,02,66 ~12 +33,02 +19.31 

Gold (pri ... te) (a) -90,87 -90.68 +65 •• 2 +57,05 +51,541 . 
SIl .... (privat.) (a) -7,67 -14,67 -'18 -1 -87 

Ourreno7 nol •• (pri~.iIo) (a) , .,..26 +14 I +19 +8T 
I 

BalaDce of traDuction. In treasure ~8,54 ~5,59 +64,93 : +57,23 +52,54 
(private) (a) 

Total vlalble balaDce of trade +43,20 +67,07 +64,81 +90,25 +71,85 

, " _,OS - /08.16 -,82 O%~~ P~~:of ~~:=~,:.~~ .1::1:": -," -59,97 

in In~ Itobd ~"meDta fM sterling taken over in 
Londoa hom oo.t bodi ... 

, 
SterliDlr _ere OD London ooId in India +1,22 +1.87 

" T.w:en of Gonrnm.eut leouriti81 _71 -16 -18 -11 +81 
, 

Int.reo\ d..tte 0" India in _P'" of au.....,....,,! 
of India eeouriti •. 

'1-8'1 -81 -86 -
Balan"" oframittaD"". of lUnd • . 

i 
~7,96 ~,69 ~,63 -60," _9,78 

Total vtalble balan"" of .ceoDDfa 

'1 
+5,U +37,38 ! +16.18 +29,81 +22,07 

I 
,a) Exalud .. 'JaIl ... tio"" "hloIt do 001 ...... into &be ~ of Indo. °lnaludeo &g.u:.. for She KoUua_ porto. 
(~) Exoluoi .. of the nln. of .. a"-J materiala impo>ted cliroo' hy State Bail • ..,. -iDe 0IIIII0r __ 

........ eu.t. 



S'tATE 
(Bef.rence 

Monthl!l imports and exports of gold c~in 

GO 

hlpORT8. 

Sovereigns and nther 
Month. Bullio ... British gold TOTAL. 

coin. 

.Quantity Value Quantity Value Q .... tity Value 
m ounces. in rupees. in ounces. in rupee.. ip. ounoe&. in rnpeea. 

----

April 1934 . 6.833 4,89.057 1,872 1,88.781 7,505 6,67.838 

Ma,. .. 6,062 ·6,25,609 1,_ 95,196 7,126 6,20,806 

J_ .. 6,64.1 6,82,688 2,000 1,90,580 8,731 7,73,248 

Julr .. . 3,827 3,42,289 2,441 2,22,960 6,268 6,65,l!48 

. 
AUfalt .. . .4,922 4,41,948 2.071 1,88,515 6,993 6,30.463 

Soptember .. 4,464 3.96,961, 1,559 1,44.760 6,013 • 6.41.621 

October .. 4,650 4,12,843 1,652 1,46,732 6,202 5,08,576 

November .. 4,064 3,62,226 1,234 1,13,874 6,298 4.76,100 

n .. omber .. 6,026 "'63,421 1,497 1,39,276 6,623 5,92.887 

Jan .. .,. 1935 • 1i,024 4,49,686 1,272 1.18,866 6,296 5,88,550 

Bob ... .,. .. 3.702 3,34,158 480 44,964 4.182 8,71,Ull 

March .. 8,OU,. 7,47,583 845 81,250 8,866 8,28,333 

• TorAL 62,01.6 65,38,348 17,977 16,64,763 79,m 71,93,101 



P_phlG.) 

Qnd bullion during the yeaf' 1934:3"5. 

LD. 

Euo.~ .. . 
Bullion. 

Sovereigu and other 
Briijah gold. 

·ooiD. 

,Quantity Val ... Q ...... tity Val ... 
UlOQILOH. inrupeee. mounoee. inrupea 

697,1144 6,8i,6I,804 2,3" 2,09,472 

588,888 6,29,67,201 .. .. 
5M,60S G,05,81,917 .. .. 
688,66!l 0,81,68,708 .. .. 
108,859 99,73,728 .. .. 
7&.W1 72,27,768 .. .. , 

'I8,W 8,39,43,81' .. .. 
6111,176 6,60,86,970 668 61,677 

670,.837 6,ll4,83,881 IS m 

'71,882 .. &o,.67,18l1 1,101 1,01,792 

6U.21& ,,78,U,131 .. .. 
'118,671 ,,88,46,1" &7,121 16,82,61& 

6,7iS.671 6I,7Q,68,980 61,13'1 'II,IIJ,'IlI8 

Nat imports or export •• 

Imports + 
To ...... Exporta-. 

Q ..... tity Val ... Quantity Val ... 
. ino1lllCeL inmpeeL in ounces. inropees. 

099,888 5,84,61,276 -o8i,888 -f,28,0II,'II8 

688,888 5,29,67,1011 -081,262 --6,ta.!l6,367 

5S4,60S 6,05,81,917 --G45,671 -4,88,011,669 . 
688,662 6,62,88,708 -OSl!,JK --6,77,18,468 

1011,869 99,78,728 -101,869 ---'43,ll66 

78,&16 . 72,n,768 -7lI,'OI! --66,88,147 

&18,52& 8,88,43,81' -4lS,32! --3,68,66,ll39 

698,73& 6,61,37,8&7 _1,'118 -&,4.8,61,747 . 
67O,IK8 e,Jt,68,804 --.06 -tl,18,711,eO'1 

471,88& W,II8.86& -&86,688 -4,8II,8l.C06. 

611,11' .. 78,llI,111 -007,031 ..... ' .. 61,010 

636,888 6,16,88,768 --.- -&,07,OII,82Ii 

,77"812 68,21i,67, '/Q8 -&,68f,- -l1,li",,1107 



STATE 

(Beferenoo 

A.verage qUa?itifll and value of imports a';'d expoI·ts oj gold coin and bullion 
lIears jrom. 

lim>IlTl. 

. 
Bulliou. 

Sovereigns a.nd 

-- other British TOTAL. 
gold coia. 

Quant.ity Value .Qunntlty Value Quantity Value 
in ounoes. ··in ro.pees. moupcea. inrupeee. in ounoes. in rupeee. 

Average for 19.10-01 to (a) 5,72,18,318 (a) 9,34,97,221 I (a) 16,07,15,539 
1904·05. 

Averag. for 191)6.06 to (a) 9,65,96,452 Ca) 7,83,64,043 (a) 17,49,60,495 
1909·10. 

Average for 1916-11 to 2,115,569 . 13,49,74,877 2,786,453 16,42,39,395 4,902,022 29,92,14,272 
1914-15. 

Avengo for 1915-16 to 2,423,885 14,94,65,235 796,983 4,70,19,473 3,220,868 19,64,84,708 
1919·20. 

Av .... i!" for 1926-21 to 4,344,649 28,64,42,004 1,183,850 7,90,80,246 5,528,699 36,45,22,250 
19:.4·~5. 

1925'26 • 4,447,036 25,26,78,970 1,754,479 9,96,20,393 6,201,515 35,22,99,363 

1926-27 • · 2,420,259 13,36,46,145 982,747 ,,63,65,657 3,403,006 19,50,12,002 . 
1927-28 • · 2,001,041 Ilt42,46.~18 1,186,965 8,70,98,044 3,183,026 18,13,44,062 

1928·29 , 2,070.197 11,81,83,903 1,718,388 9,40,20,789 3,788,583 21,21,89,692 

192'9-30 • . 1,194,246 6,83,46,026 1,331,001 7,39,65,462 2,625,247 14,23,11,477 

1113Q.81 • · 1,099,230 6,81,40,997 1,230,396 6,93,11,466 2,329,626 13,24,52,453 

1931·32 • · 235,509 1,63,60,459 214,441 1,26,34,905 450,050 2,79,95,364 

1932-33 • . 119,742 91,13,200 52,670 40,88,191 172,412 1,31,81,391 

1933·3& • 105,607 86,80,464- 29,394 24,33,821 134,901 1,09,94,283 

1934·85 • 62,0)5 6',38,1148 17,977 16,54:,763 ~9,9~2 71,U3.IOI 

Total for 15 years from 3.,479,127 222,10,09,549 i 14,437,723 87,65.7.,891 49,916,855 309,75,84,440 
1920·21, 

(m) Flgareo .... not avallabl .. 
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MENT IV. 

paragraph 16.) 

for each quiflq,~eMlium from 1900·01 ,to 1~24·25 and for each of the official 
1921)·1(6 to If..B4·lI6. - . EZPO ..... , • . 

Net import. or aporia. 
Sovereigna and other Imporlll + 

BuUlon. Britillh gold ~OT"'" ExJlOrto-. 
,ooin. 

Quant.ity Valua Quantity Value Quantity Value .Quantity Value 
in ounces. inrupeea. in !,rUDOea. in rupees. .in ~1lD.08I. lump .... lD OUDoea. inru1/"M' 

," 

(a) 4,1l6.71,823 (a) 8,97,99,942 (a) 8,88.71,765 (a) + &.23,43,774 

(a) 8,34,76,990 (a) 1,40,30,440 (a) 11,711,07,430 . (a) + l1,7e,IS,OM 

535,654 8,07,80,183 264,980 1,60,03,371 790,634 4,67,9J.SSS +4,111,388 +26,34,21,717 

861,352 4,91,96,247 223,68~ 1,31,46,685 1,076,034 6,23,41,932 +2.146,834 + 13,41,42.776 

907,000 6,99,52,231 101,892 74,74,737 1,068,892 7,74,26,968 +#.519,807 + 28,70,95,'182 

41,037 23,26,IBa 24,897 1(,2'1,381 65,934 37,53,564 +6,I3li,581 + 34,65,45,799 

8,667 4,91,792 8,910 5,14,762 17,477 10,06,564 +3,385,629 + 19,40,05,448 . 
i.062 98,300 4,216 1,411,739 6,267 3,44,039 +8,181,759 + 18,10,(](',023 

1,577 . 1,06.451 1,567 97,257 8,144 ,,02.714 +8,71l6.441 + 21,19,E6,978 

1,083 66,5S1 802 87,522 1,886 1,03,081 + 2.523,662 + 14,22,08,396 

86,884 49,JII,307 89 &,031 86,973 49,34,338 +2.242.853 + l2.711,18,116 

7,768,3111 68,43,62,;79 221,112 2,23,66,627 8,079,427 60,77,28.208 -:7,629,377 -6'1,97,2'1,842 
, 

8,loa.'08 113,16,29,676 6%3.835 3,37,79,671 1l,526,241 66,64,CD,347 -3,353,829 -36,62.27,955 

6,otS,012 66,69,1l6.325 11l6.187 1,66,411,921 8.830,199 68,15,36,2t1 -e.6II5,~98 -61,011,66,961 

6,7"3.6;6 61,7',.09.980 51,137 49.",118 6.774,';12 53,15.117,708 -s,es..m -5:,53,74.107 

3!,905,608 267,oa.66,113 1,631,011 11,73,43.534 U.438,619 !,78,77 ,08,631 +15,~1.l8 + 30.118.74,803 

. , 



STATEMENT V • 
. (Reference paragraph 16.) 

London- N eu' Yark C'T088 rate, franc-sterlm,q 'rate and price of gold in London and in 
BQ1nbay. 

I London-NI'w York Fra.nc~ Price- of (,DUut...,. 
oterliug rate, 

t'A'OII rate CI oll&r8 to france to 
Price of gold in London. bilr gold at 

pUUDd lterliog. po.nd. 
. , lIombay • 

. 

-

Highest. Lowest. High .. t. LowelJi. HighOAt. Lowelt. 

... 
1 ! -

iii '" ----
4) .. 01. 4) .. 01. al ... p, liI. B. p. 

April 1084, o'17!\- 0'131 79'96 17'21 8 18 9 6 l' • 8310 8 83 3 3 . 
M.,. .. 5'12! 5'06* 71'40 77'03 6 17 01 8 15 8 a. 2 S 33 9 9 

,June .. 5'071 5'03s 77'03 76'28 6 18 2i 6 16 111 84, 6 0 a. 1 8 

July .. 5'05i 5'03t" 76'71 77'34 6 18 01 8 17 5 84, II 8 ¥ 1 9 

Augmt .. 0'101 4'98i 76'.0 7"63 7 0 3 6 '17 10 311 , 6 84, ,4 8 

-
September .. 5'011 "061 75'06 7"63 7 1 7 7 0 5 85 • 0 36 13 8 

OQtober .. "981 4'91* 76'65 72'28 7 8 1 8 10 8 311 IS 0 84, 9 6 

November .. &'001 4'971 76'03 75'63 8 10 10 6 10 I a.'12 8 a. g 0 

December .. 4'97!\- 4'93* 75'.0 "'71 7 0 8 6 10 81 84, 14 a 84.13 8 

January 1035 • "9(f "84, 74'00 74'09 7 I 1 7 0 101 35 3 0 33 0 9 

'ebuI'" . "881 "84.", 7NO 72'88 7 S 11 7 2 0 35 0 6 311 0 0 

March .. 4'811 "7st 73'U 70'06 7 8 , 7 5 7 3611 0 '16 1 3 

I , , 
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STATEMENT VI. 

(lIef.renee puapph III.) 

Jlo"tAlg imports Gild e:cpn"t8 or~il'De,. durinr/ tire 1IDM' 1934·36. 

Jet enorts f',. imlJOtlit 
M..,t\a. lmporla. Ii:lporla. ' ,lmpo'li + 

lOzpor .. -. 

I B •• lIo. .R .. 

~prl\ 188& ,1,81,81,081 11,00,488 + 1,~ ,60,183 

~ 

'11., 18,!8,841 85,37,9t11 -19,03,68& 

JIl ... .1.00,19,806. .60,1,,1180 +l1li.05.\9& 

JIIJ,j 98,710 lIS,8I,688 -67,86,968 

A ...... &,11,011 l"oa,4&,406 -47,!l,884 ,. 

Sepliombu 8,98,800 '86,lf,4l1S -'J'1,16,f8B 

Onobor 1,&1,689 lo10,Ol,S89 -1,08,&0,4811 

Sonmbor ". 16.38,l18li 78,83.987 -a,45,41l8 

Deoambor 48,11,060 66,81,187 -'1,oo,12r 

Jan"""1 1981 8,94,848 S8,19,l88 -n,a.,UO 

J'ob.....,. 1,91,7:'3 loD.!8.888 -l,fi,3I,968 

Maroh 8B,8O,40 loS7.II,HI -'4.",_ 

'l'otiL .[ ',"-10.039 11,86.7"1161 -lI.tO,84601 



STATEME:r~T vn. 
(Ref.ren •• pM'ag.·aph 19., 

..tl.vl!rage r,alue oj import8 and export8 of 8ilvel' coin and bullion for each qtiitlquennium froln 1!iOO-Ol 
to 1924-25 an" value of Buck importB and rxpOl'ts for eacl. of thll official :~ear8 fl'om 192n-2f1 fo 1934-3-5, 

I IUPORTI!I. EXPOIlTa. Nt-ii import. or 
e"p .. f'~. 

-- Goverumcul:. of \iovermUl.'ut of Other roin and Imports + 
lndil\ Other cuin 811d Tolal. . Iodi" Total. ES1.11,Jl'b-. bullion. bullion. rnpcea. rupe"s. 

RI . RI R •• R •• H .. R •. Rs. 
..... ge for 1900-01 to 1901'()5 67,20,879 18,97,40,050 1',64,66,929 l,2d,7'7,265 8,24,28,150 4,68,05,415 +10,11,61,614 

· 10011-06 to 1909-10 - 71,70,528 17,64,M,908 18,26,25,481 '1,54.89,147 67,15,912 2,12,011,059 + 16,14,20,372 

,» 1910-11 to 1914~15 62,60,814 13,£.1,08,288 14,18,58,802 1,92,99,276 1,59,18,000 8,511,17,276 + 10,61,41,326 

· lY15-16 to 1919-20 41,61,468 30,28,89,073 '80,70,50,526 1,99,49,474. 74,62,36d 2,74,Il,MO + Si ,96,98,698 

· 1920·21 to lO24025 (Figur81 bot available lor 1929·24 19,I8,47,OiD (Figure. tor 1923-24 and 3,46,76,2;8 + 16,72.70,821 

19l111·~8 
aDd IOtf..9,;.) lD_4-:!6 not RVllih,ble.) 

(Ddalll nut availAble.) 10,89,iO,504 (Detail. Dot Q,aUubl •• ) 2,77,99,85~ +17,12,U,160 

1~2~.27 Do. 81,76,3>,160 Do. 1,>O.63,e25 + 19,86,80,336 

1~27·28 Do. 16,67,87"U7 Do. 2,8:j,89,190 + 13,88,68,221 

1928-29 Do. lli,9:!,18,3(17 Do. 8,15,11,881 + ',77.06,926 

192U.aO , Do, U.41,90,S27 Do. ~,79,78,62!1 + 8,62,19,198 

1930·81 '. Do. 18,4d,62,717 Do. 8,88,69,66L + 10,07,03,066 

19BI·88 Do. 4,4.2.62,962 Do. ',84,81,050 -42,11,088 

1982-38 Do. 1,62.95,161 Do. 8.e4,26,108 ~CI.30,9S1 

1933-34 Do. 81,72,592 Do. 1,17,44,018 -8,35,71,426 

1934·36 Do. U5,10,039 Do. 11.86,74,841 -6.40,·"4,502 

... 
00 



~. 

Si'ATEMENi' vm. 
(Refereno' paragraph 19.) 

PriceojrillJ81' in Bombay. Londr>n. aNd Ne", York, dlJll'itng 1934·85. 

" -
Pri.' In Londoll P';'olll N ... t .. 1/ Prl .. I. Bomby 

- pe' 100 tol •• , ·daDt~OS. pe. 
(eGuntr, \Bf). fin. 01. - -

HI8h.~ I ~Gwg~- HisheR Lowell Hisbeet. L_ 

0" ,"_ ••• _ 

Ie. ... .II •• ~ . II. II. Cootl. ee.'" 
~ 

., , , 
April 108' 158 8 61 U 201 1st 46t 41t 

/' ::' /. 

X.., .. I 64 ., 60 III lOB .l8j. &61 ~lt. ., 
I,.". .. · · 18 0 6&11 lilt 19j. 'Ill ~. 

IuIJ - .. · · · 18 , 1811 lit Son &at "r 
AU£1IIl .. · eoll 117 8 III 1Oj. &of 408f. -# 

" Sepflomber .. ' 
, . 6110 eo a IIi- lit 50 ' ... . 

OdIohor .. · 6711 61 7 Mi- lOt lIS{ 481 .. 

1I ..... her ,. · · 6711 6& 4 lIIIt 1S,'o - Ii6f &If 

Deeomlltr .. · · 67 8 86 , lI4l sa. II6l 53i 

10·_1 lOSS · , · 11118 8110 UI N:lr 158 ItS -.. ,........, . · · · . 83 I 61 0 ISIi 1I':lr lit lilt 

x ...... .. · · 1\1 • " 
., 

~ .. lit lit 



ro 
STATEMENT IX. 

(Referenoe p'ragr&ph 24.) 

Exchange. 

The higheBt and ZoweRt quotations for t~leg1'apkio t1'nnBfe1'B (m Lonion JOl' eaCh 
, . month 0/ tke yea1' 1934-35. 

Mouth&. Bigheo" Low .... 

I. do I. II. 

AprD ISH • It.{a 1 e, 
lIa.? • , 1 8.'r 1 Oft 

Ju. .. ' 1 e ... 1 e 

1aJ,v .. , . e ... \ 1 e ... 

Aqad 1 e ... 1 elr 

September .. 1 81lr . 1 .... 0._ 
I. , 1 e ... 1 elr 

New ... bor I. , 1 e ... 1 

8_ 

Deoember H " 1 e. 1 e. 

Jill....,. 19S5 • 1 el 1 e. 

February .. 1 Bi 1 Bi 

MaJoh .. 1 'Bi 1 e. 

. 1 



Si 
STATEMENT X. 

(Befelanoe paragraph 24,) 

MOlitAly purchase, of Btel'ling by Government and thIJ average rat. of pu,.cha,g, 
(In thousands of;ll and·Rs,) 

Month .. 

April 19340 
" · 

May N · 
JUDe .. . · 
J1II1 .. . 
Aagn4 N . 
Sep1l8mber .. · 
October .. 
NOYlmbU' .. · 
I>eosmber .. 
J",,,,,, 1985 · . · 
Februor,y .. . 
Kuoh .. 

, 

Sterling parchased In India. 

, · . 

· · .. 
· · , . 
· . 
· 

TOTAl. 

STATEMENT XI. 
(Rsferen .. paragraph 1l5.) 

;8 Re. 

' 6.082 6.68.8\1 

.. 2/60 3.IIl.22 

4S0 i7.13 

1.040 1.&9.111 

8.830 4.42,46 

8,826 5.08.87 

8,129 4,111,76 

1.8211 1,62,17 

3,640 4,83.52 

7,650 10.14,08 

8,105 4,10.44 

8.776 3,67,82 

87,542 49,81,91 

A ... _rate. 

.. II. 
1 6'069 

1 6'063 

1 6'068 

1 6-oai 

1 6'068 

1 80063 

1 &063 

1 &063 . 1 6'068 

1 6'108 

1 8'168 

1 6'181 

1 8"086 

Amolfnt8 afld diBlrtblftiOfl of "-easll.", balances afld reserve, in' India OM 
Eflgland Id th, opening and closiflg of 1934-1935. 

(1n lakluo 01. ... psea.> tt-- 1I1s~ JlDOB 193\i. 

-- In 111 la In TaW. I..u.. EnglaDd. ToIal. IndUI. Bng_. 

or-u'1 1IoJul_ -. . 11,89 20.88 as,77 111,13 111,01 3'1,J/l ru- 97,l1li -- 97.l1li 90.18 .. 80,38 

""per (, ....... 101 B_ _ Gold • 

41~1 
.. 'l,6I 

41,1& .. &1,_ 
lSoolllilioo .~,45 8,26 87,90 Ii,8O 18,B7 ..,17 

·fGold . a,87 taM .. a,87 !,Iff 
Goldl!taD.dMlS-

i .. Soolllities 
'" 

.. 
i' 

&0.46 1iO,48 .. a1,48 .,48 

w-



III 

STATEMENT XU. 

(Be! ....... paragraph 23.) 

Sun.mary o.f wall. and means oj transactions m India, 1984·1935 (.figur~ 
. oppro:ci'l11ate only). 

DIBB1III8BKBlfTB. 

(a) Defence urn... • 

(6) Drawing. by the Iraq Government 

(0) Capitol entlay on Delhi, Seenrity Printing. eto, 

(d) Remitte .... from India to London-By purchase of .terling 

(.) Di .. harg. of Tr ... ....,. Bill. i ... ad to the public 

. (" Inere ... in T ..... ul'J Bala ... (including inveatm.nloo) 

B.aIPTs. 

(1) Ex .... of oivil reveuue """ .ivil exponditnre 

(II) E ..... of railway .... ipt. over iuu .. 

(3) Caoh CertificRteo (net reeeipte) 

(4) Po.ta Ind Telegraph ... oeipt. (n.t) 

(5) Permanent Debt inonrNd 

(0) h ••• of Tre •• nr,. Bill. in the p, C. R. 

(7) Withdrawal from. the P. C. R. againol oppooite paym.llt ill Enlliand 

(S) Net addition to Ihe balan ... of Provinoial Governmenta 

(P) Oth.ritaml 

TOTAL 

TOUL 

(Ill ........ of Rio) 

31'24 

'86 

1'01 

49'87 

16-0. 

10'18 

10S'17 

M'02 

83'23 

2'26 

369 

·2'88 

10'14 

0-(10 

9'1S 

5'68 

f-

• 10S'17 
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STATEMENl XIII. 

(Ref...,. .. puagraph 25.) 

Go"ernment BlJlanoe, in India. UJitll t1l1 I,nperilJl Bank 01 InUIi and at 
GOI1ernmeHt treG8urie,. 

(In Iakb. of rap .... ) 

Balance a.t Goyerument 

I 
Bolance at the Imperial 

treaeuri8l. Bank of India. .. -
Lut day of month. 

1. 1938-88. 1933-34 119a~5' 1938-33. 198803', 1934-l1li 

--- ---- --- -
I,U 1.'1 -11,18 April · . ~ 7.16 U.88 7.88 

9.08 1,33 8.08 lIay . '1." 7,18 10,21 -
2,f1I 1.11 8.09 J_ 18,8& "8~ ",", 

-
8.08 1,98 )1,01 JnlJ · U,f.8 9.18 ',71 

I.K 1,1M1 1,88 Angud 18,K 1,7& 7.01 

8,01 .,01 1,10 Sep60mher 18,88 7,11 I,IS 

1,81 "UI 8.08 Ooloher • · · 8,1I8 8,11. 9.80. 

8,08 1,99 1,88 N_ · II,IlIi 9,011 '.10 . 
1,9' 8.08 1,89 Deoemher .- 8,M 8,14 ...., 
lI,l8 11,1' l,la J an1llll'1 · 8,88 '1,1ltI O,GI 

II,foO 11,4.8 l,TI I.'abrat.1')" 7,08 7,21 7,n 

8,00 . 8.99 8,88 Korolt . 10,99 7.110 lJ,1ltI 

- - -- -
1,19 1,30 "II "'..,..e. · . 10,88 ,~ II,D -
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STATEMENT XIV. 

(Reference paragraph 26.) 

lJetails of sates of Treasul'Y Bills in India. 1934-35. 

nate of s&lo. 

s rd AprO 19M. 

th to 9th AprO 1934 

ot:hAprO 19M 

~th to 16th April 1934 

7th AprO 19M 

8th to 23rd AprO 19M . 
4th ,4,prill934 

Bale of interl!lediat .. was disoontinned 

otMay 1934 

th May 19M 

5th May 19M 

2 

2 

5 

2nd May 19M 

9tb Hay 193' 

thl_19M 

. 

. . 
Bole of Treasury BIDa disoontinued 

Total oarried over 

I 
Amount 

offered lor 
tender. 

3 
months. 

Ii ororea 

.. 
Ii ororea 

.. 

Ii crorea 

.. 

Ii orore. 

from the 26th 

Ii oro .... 

Ii oro .... 

1 oro ... 

1 orare 

1 oroN 

1 ororo 

until farther 

----_. .. 

(In tho1l88Dds of rupees unless otherwise specified.) 

Amount Amonnt Average Rate lor Amount 
applied allotted rate of mterm •• of inter. 

and taken acoopted mediates lor. up. tend .... dlatea. sold. 

---
3 3 3 3 3 

mouths. months. months. months. months. 

Bs. A.P. Rao .... 1". 

1,76,60 1,50,00 99 8 7 .. .. 
.. .. .. 99 7 0 66,26 

2,04,50 1,48,75 9B jl 2 .. .. 
.. .. .. 99 6 8 1,72,75 

2,19,50 1,50,00 99 6 0 .. .. 
.. .. .. 99 6 6 1,16,75 

3,98,75 1,50,00 99 6 7 .. .. 
April 1934. 

3,76,00 1,50,00 99 7 7 .. .. 
5,21,75 1,50,00 99 9 3 .. .. 
3,90,00 1,00,00 99U 2 .. .. 
2,03,00 1.00,00 99 12 0 .. .. 
1,38.75 1.00.00 9912 0 .. .. 
1,23,25 All tend ... were rejeo ted. .. 

notioe. 

--- ------ ------.. 11,98,76 .. .. 3,511,76 



aw-oe paragraph J6.) 

Details of sales of TI'eaBUf'!J Bills m India, 1934·35-contd.. 

DUoofoaie. 

Amount 
oll_for 

tender, 

(In thouanda 01 rupeoo ..m- othanr!ae opeoi!ed.) 

Amount A_ 
allotted _ of 

and takOll .... pted 
up. tondem. 

Rate lor 
in_ 
dia_ 

Amount 
of inter
mecIiMeo 

oold. 

1----1--------- --
8 

moutho. 
8 8 3 8 8 

mantho. monthl. montho. montbL moutluo. 

----------------------

17th July 1934 

18th ... lard July 1_ . 

31n July III&~ • 

8th .. 18th A",.... IBM • 

16th to 20th A",.... 11136 • 

Re. ... P. Bo .... P. 
11,98,76 1.&8,7& 

Sal. of TreBaury BiDs by t. ndo" """ ro I.med on 17th July lUlU. and 
lat;or mediateo w oro oold fru m 18th Jui 7 19M. 

Ii ........ · 1,80,00 1,150,00 99 11 11 

119 18 8 llB,OO 

Ii oro_ 
1,60,00 99 19 1 

119 12 8 11.7& 

2,24,00 1,00,00 119 10 10 

91111 8 

Ii ........ 4,17,00 1,60.00 119 10 8 

911 10 II 8,78,2& 

li-. 1.81.60 1,60.00 119 10 6 

119 10. 1,110,00 

. Ji orono. 1,6Y,lIO 1,60,00 119 10'.. .. I -~.' ~ 119 10 II l.D.00 

.I~- ~+-JO.II8.-··-,-II-I--::--I--.. --I--lU'l-.-'lI 



as 
STATEMENT XIV-contl. 

(BeIenmae ...... pII 28.) 

Details of sales of Treasury Bills in India, 1934-35-contd. 
(In tboUAllds of rupees mU ... otherwise lpec!fiec!.) 

Amount AmOtUlt Amount Average Rate for Amnunt 
oil_for applied allotted rate of interme-

of inter. 
andteken aocepted mediateo tendsr. for. ap. tend .... 

m_ ould. 

DateofoaJe;. ---
8 8 a I 8 a 

montba. montbo. month. months. montba. montba. 

- ---
Broaghtfo~ 

Ro. ... r. Ra .... r. .. .. 20.98,71 .. .. 12,37,75 

28th Aagan 198& . . Ii..., ..... I.JO,!G 1,80,00 98 10 a .. .. 
19th Augaat to 3Id September 11134. .. .. .. .. 98 10 I 1,19,75 

'tho September 11134. • Ii""' .... 1,93,60 1,50.00 98 10 a .. .. 
$aloof intormodi&teo ..... luop endsd from 5th to 11th i3ep'emb~ 191'. 

11th September leU Ii- J,82,50 1,'9,78 98 10 II .. .. 
18th September 198& li_ 1,94,78 1,60,00 98 10 e .. .. 
11th to 14th September leu . .. .. .. .. 98 10 I 1,72,26 -
25th September 11134. liaro .... 4,8J,00 1,'9,71 98 10 e .. .. 
26th SeJ!lember to lot Oetober 19U .. .. .. .. 98 10 I l.8I.!G 

lad Oolober 1984 Horono. 1,58,00 1,80,00 98 10 8 .. -
3rd 10 8th Ootober 1934 . .. .. .. .. 9811 0 1,u,,76 

Ith Ootober 1134 . Ii orono. J,18.!G 1,80.00 98 10 6 - -
10th to 13rd Ootober leu • .. .. .. .. 98 10 g 141,15 

--------
To .. oarried onr . .. .. 81,68,25 .. - -18,0J,00 



IS; 
STATEMENT XlV-eont4. 

(Bel ........ paragraph 118.) 

Detail8 ot Bales oj Tre48Ur/l Bills i,. India, 1934-35.....:.contd. 
(In thoUland. of rup ••• nnl ... ,thorwis. apeoifiecl.) 

. 

I 
Amount Amount of AmoUJlt Amount Average 

Rale I"" 
offorecllor applied &ilotleJ rate or inter. inter-

and taken aooepted mewatell lender. for. up. teadore. mecliatoo. sold. 

Dat.oIoal •• --- ------ ---
a 8 8 8 8 8 

mOllths. month •• mollthe. monthl. mollthe. months • 

• -----_ .. ------ ---
B •. ~ ..... Be. 4. ... 

BrouaU forward .. .. 81.48.25 .. .. 18.02.00 

lI40th Ootoher 111M . Ii ororoe. 2.23,00 1.110,00 99 10 1 .. .. 
10th to 29th Ootohe. 111M .. .. .. . . 99 ro 6 1.74,1I5 

BOth Oo1lobar 19M Ii orol'Ol. 1I.68.1I5 1,'9.75 99 10 a .. .. 
Sll' Ootoher to 8rd Novemher 19l14o • .. .. .. .. 99 10 6 ~oo 

lib Novemher 19l14o • Ii CIrOl'OI. 1,84,21 1,111l,00 99 10 0 .. .. 
6th to Illthponmhe. 19M - .. .. .. . . 99 10 0 ·18,10 . 
lSth No_her 198' Ii 0 ........ 1,91.10 1,'9.50 99 10 0 .. .. -
l'th to 19th No_bar 198i .. .. .. - 9910 6 1,8G,1O 

10th No ..... her 198' Ii ......... 1,74,00 l,ao.oo 99 .10 a .. .;, 

lilt to 20th No_bar 111M .. .. .. .. 99 10 0 1.79,1(j 

1'1110 NonlDb .. 19l14o , , Ii ...... 1,11,00 l,ao.OO tI8 10 a .. .. 
. 18th No_bot to Ird Deoemher 111M .. .. .. .. 81/ 10 • 8G,00 

'th Deoemher IBM li .... _ 1,84,00 1,50,00 99 10 • .. .. 

Total oton!ecI 0_ .. .. <11,97.10 .. .. I4,IIUO 



liS 

STATEMENT XIV -contd. 

(Refenmoe paragraph 26.) 

Details of Bales of Treasury Bills in India, 1934-B5-contd. 
(In thouaanda of rupees unI ... otherwi&e .peai1led.) 

Amount Amount. Amuunt Avernge Rate for Amonutof 

offered. for applied allotted rate of jnt.er~ inter .. 

tender. for. and taken accepted mediates. mediates 
up. undem. .old. 

D.teof aale. ---
3 3 3 3 3 3 

months. montha. months. months. months. months. 

-_. --- ----r-----
Bs. A. P. Bs ••• P. 

Brought forward .. .. 41,97,50 .. .. 24,62,50 

5 th to 10th D_mber 1934 .. .. .. .. 99 10. 0 36,75 

lith Deoember 1934 Ii crores. 2,25,60 1,50,00 99 10 3 .. .. 
12th to 17th Deeembor 1934 .. .. .. .. 8910 9 25 

8th De.ember 1934 1l orores. 1,89,75 1,50,00 99 10 0 .. .. 
9th to 29th Deoember 1934 .. .. .. .. 99 10 6 69,00 

d January 1935 Ii ..... reo. 2,00,00 1,50,00 00 0 9 .. .. 
3 rd to 8th January 1935 .. .. .. .. 99 10 3 1,05,00 

9 th January 1935 11."' .... · 1,80,00 1,60,00 99 9 7 .. .. 

10th ~ 14th January 1936 .. .. .. .. 00 10 0 2,75 

15th JlIoIluary 1936 He"' ..... 1,62,25 1,60,00 89 9 0 .. -
6th to 21at January 1936 ., .. .. .. 9908 6,75 

2nd January 1936 Ii orores. 1,53.76 1,50,CO 99 8 0 .. .. 
-

2 3rd to 28th J .... uary 1931i .. .. .. .. IIti 8 0 1,l6,26 

---------------
Total """';rd ovor .. .. 60,97,60 .. .. .27.87,26 



ill 

STATEMENT XIV-cofield. 

(BeI ...... o. p_ph 26.) 

Detail8 of 8al1!8 of ~reasury Bills in lniJia, 1934.J5........eoncld . 
• (In thou .... ds of rup ... unl ... otherwise apooifi.d.) 

Amount Amount AmoUllt Average Rate for Amount of 
offered for a~ocI 

aUotted rate of inter- inter-
tender. r. ... dtak ... aooopted mocllaloa. mediates 

up. tendero. BOld. 
~ 

Date of aal •• 
1----------

3 8 3 3 ' 8 8 
months. months. months. months. months. months. 

--- ---------
B.m1l/lht forward 

RI .... p. lis. A. P. .. .. 60,97,60 .. .. 27,87,25 

29th Jan....,. ID86 , Ii ororeo. 1,62,00 1,60,00 89 8 0 .. .. 
80th Jan....,. to 4th Fobru&1'1l936 .. .. .. .. 99 8 8 29,26 

6th Fobru&1'119S11 HOI'01'OIIo 1,68,00 1,60,00 99 8 0 .. .. 
6th to 11th FoblU&1'1 1836 .. .. .. .. 99 8 6 1,04,60 

IBth Fobru&1'11936 , Ii ........ 1,74,00 1,60.00 99 8 0 .. .. 
13th to 18th hbrn&1'119811 .. .. .. .. 99 8 6 12,60 

19th hbrwuf 1986 , Ii ........ 1,6&,75 I.GOaOO 99 8 0 .. . . . 
10th to 86th ~"'blU&1'1 19811 .. .. .. .. 99 8 8 1,60 

16th Febr...., 19811 , . It_ 1,60,75 1,60,00 99 8 0 .. 

Sal. of intermocliataa wall ~tinuocl from 'h. 17th l'obrll&l'119S11 to tho end 01 tho year. 

5thhlarohl936 , 1_ l,UI,60 1.00.00 199 8 0 I .. -
lith Much 1036 . i orore. l.fli._ All .....w. '"'" ftljootociaud __ 

_tin"ed tiIllhe 01 ... 01 tho year. 

ToW +-.. .. 611,47.60 .. 



STATEMENT XV. 

(Bef ....... paragraph 26.) 

. Wags and means advance8 and trea8ur!l bills tmnsuc,ions (with the public) 
during 1934·35. 

(In tbo ..... ds of rupeee.) 

W.YS All}) DANS UVA.J'OBB. TBBASUBY BILLS. 
OPB!rIIlfG BUAJlCI ON' 

1ST UBIL 1934. ------_. 

Nil as.'I,OO, 

Total ont;. 
01ltetanding Ont&tanding .tandmg of 

AdvBncee Adwncee at the el,d 
Sal •• Discbarge. at the el~d .IAY' and 

taken. repaid. of l'aeh of ... b mE!BDB ad-
molltb. IIIODtb. VUDCe8 ar,d 

~billa, 

--- - ~ 

April 1984 8,60,00 1f,6O,OO - ~,M,50 7,66,26 35,29,26 86,29,25 

M.y .. 5,00,00 5,00,00 .. 6,00,00 7,Oa,26 83,27,00 33,27,00 

Jun. .. 18,50,00 400,00 9,50,00 1,00,00 18,67,00 15,70,00 !6,20,OO 

July io 11,00,00 4,00,00 11,50,00 8,36,76 9,61,241 9,~,IIO 20,95,50 

AugUR .. 400,00 10,00,00 6,50,00 17,23,50 1,85,76 20,88,26 26,33,26 

. . 
September II 8,00,00 13,50,00 .. 8,95,50 20,25 29,58,50 29,58,50 

Oatobor .. 1,00,00 1,00,00 .. 7,71,.15 8,86,35 as,93,50 as,98,50 

November • 6,00,00 .,00,00 3,00,00 13,23,00 17,31,76 28,94,16 30,114,76 

December " 5,00,00 1,00,00 6,00,00 5,61,50 8,99,50 as,t6,75 10,'8,75 

January 1935 7,00.00 9,00,00 3,00,00 8,61,25 1,61,60 26,86,50 119,86,60 

'eb.-y . 10.00,00 11,00,00 2.00.00 7,25,26 12,29,76 11,32,00 !8,82,OO 

."rob .. . . . . 2.00,00 .. , 1,50,00 ioU,7. 18,27,25 18,27,26 

I 



STATEMENT XVI. 
(Ref ........ paragraph 80.) 

Composition 01 tke Ourreney Reserve held agailnt the note circlIlati01' Gt t:.e ~nd.of each month. 
(Tn lakbs ofrupeaB) 

BESERVE. 
S_cual'l'l ••. 

eom .I7J) BaLLIn •• 

G ..... 

)tow" •• 
oirl'1ll ... Gold Silwr I 

Ii ... bullion in bullion 
cd .qn.er Gold tran .. tt bttrllualt Sterling RUP .. II_lamal aote •• Si1Ter (laid bullion Gold fililftl' bulliooiD bf't .... sen h .. tweeD leoantiea lIecnritiel Dm .. of 

colD bDm ... 1D ia bulliou in bullion in Hia)fRj .. " India and India and in ~ E.o~ •• 
10 lodia. bulu.. Iodia. Eoglaud. Eorland. Do:~oD8. ~:tH: Bngland Eoglood. 

and Hi, 
MajeatY'1I 

Dominion •. 
Majesty'. 

Dumiuion •. ----------------- ---
l!.voh IQ86 • 1,77,H 66,411 4',1S 11,10 8,21:; 211,~ 

April 1,78,86 86.51 '1,511 11.88 8,51 211.48 

11., 1,7UlI 88.114 '1,511 11,87 11,69 !9.S4 

'1IDI 1.10,87 84,211 41,65 12.114 11.118 80,18 

~011 1,88.S.1 85,89 '1,65 18,?~ 12,21 10,85 

AD""" •. 1,M.S8 85.91 41,511 18,M 12,68 81,51 

.BepleDlber .. 1.85,06 85,16 '1,55 18,2' IS,80 81.97 

.ootob.r . 1S3,M 61..40 '1.11 18,41 18," SII,S' 

lIonnllb., .. , 1,8&,18 88.18 '1.&5 18,116- 14,07 88,91 

II_mho. 1,.,91 80,8/1 '1,&5 16.28 16,M :11.04 

J.OIIAI'J' 18811 , 1,88.68 80.61. '1,56 18,81' 16,85 89.89 

1' ..... ., 1.81.81 18,111 '1,1111 12,98 1',S7 85.81 

11.rob ' .. 1,86.10 17.11i '1,55 lI,li ~.28 SS;OO 

f 8eot1"" 90 of tho Iodlao P.por Ourroool Aot. 1928. 

'" ... 



G! 

STATEMENT XVUO 

(Beferenlle p&ragrapb 83.) 

Details of the balance of the Gold Standard Be8ertJe OIJ the 318t March 1935. 

1& 
In England-

E<timatod valoe 00 'the 31st March 1986 of the sterling securities of 
the nominal value of £86,480,000 (as per details below). 37,846,629 

Gold 2,152,384 

Cash at the Bank of England 2,137 

Details of investments :-

British Treaaory Bills 

Treilsory 2 per cent. Bonds, 1986·38 

Treasury 2i per cent. Bonds, 1937 

Treasury 4.1 per cent. conversion Boode,-1940-44 

Treasory Ii per cent. conversion Bonds, 11144-64 

Treasury 2l per cent. conversion Bon,de, 1944-49 

Tour. 40,000,0011 

,_...me. 
I-

11,630,000 

9,~oO,OOO 

8,650,000 

6,150,000 

1,000,000 

5,000,000 -----
TC7I'AL 36.480,QOO 

~~ 



Iii 
STATEMENT xvm. 

(Reference paragraph 36.) 

Oash bolance. 0/ the Imperial Bank in the lost week of each month anrl pe,.cent-
. age. 0/ caBh to liabilities. 

(<, .. b in Jakba of rapeeLl 

19Sa.ss. 1933-34. 1984-35. . -
r ....... Pe ... aotoge P_toge 

Cosh. .. C.sh. .. Cub. .. 
Babiliti ... liabilitleo. Babil, ..... 

April · 10,711 II1'N lI4,71 l!8'1IS 14,411 1'1'111 

MaJ 18,68 18'89 11,00 -16'" 18,78 18-88 

I ..... · 18" M'se 18,08 18'18 lII,lII 98'19 

IQ),J . · · · . Sll,68 36'41] 117,'1& 3S-otI Se.1IO 31'81 

......... · S8,88 86'81 18,77 I3"1l lIS,lIS 1/1'19 

BoplllDbor , 18,117 86116 1II,ll8 I91Ii 18,89 -. 
00tal0H · · · . 117,Q1 81-86 .111 17'88 117,111 31113 

N_hor · · ",81 as1l6 !4,ll7 _1 811,88 •• 
Doeomhor · 110,91 IN8 18.81 11'80 19,88 M·18 

I ... ...., · · 10,17 .. -s. 17,01 !ll11l 17,80 !l-,r; 

r ...... " 18,11 - 11,88 1". 1&,18 IH9 

....... · · III," 11 ... H,O'l IHI 11,41 !1i1II 



10Lo1 

.-
AprQ 193' • · · 
May .. · -
JUDe .. . · · 
Jul,. -
August .. · 
Se'Ptember .-

o ctob •• .. . 

N member ., · · 
D ecember .. · 

.DO"Y 1931 J 

ctrnaJ7 . . 
arch . " 

-

6' 
STATEMENT XIX. 

(Reference paragraph 35.) 

Indian 'lTWney rates per cent. 

Call mo~ey rate. 

1--
Bonk rote. 

CrJ.otta. Bombay. 

. 8i t 3 

3i t It 

3i t I 

· 3i t 

I 
It 

. 3i t Ii 

3i t 1 

· 3i t 1 

-Ii t It 

· 3i 

I 
t 11 

Ii 
I 

t 3 , , 

3i I 31 

Ii 1 Ii 

I 
I I 

~bill .. te. 

ImrerirJ 1------
B.nk 

RaDdi rate. Cal.otto. Bomba1' . 
------

3i 6-7 e 

3i 6-7 6 

Ii 7-8 8 

3i 6-7 8f 

Sl 6-7 a 

3i 6-7 3 

. 
Ii C-7 21 

. 
3i f-7 Sf -
Ii 6-7 8, . 

Ii 6-7 &1 

3i C-7 8! 

&l 7-8 8, 
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STATEMENT xx. 
(Reference pa~agrap1! 3'1.), 

Clearing lio1f8e 8tatisticf. 
: (IJi lakba of rupees.l 

Calcutta.. Bombay. M.cIns. X .... bl. Rangoon. c:=.' Lab.... 'l<n-AL. 
------..,---r------r---. ~ 
1918-19 .• 
1919·aO 
19110-91. 
1921·28 
19S8·a8 
1928·24 
19U-l16 
1926·86 
1926·3'/ 
1987-28 
1928·~9 
1_ 
IPIIO-31 
1981-l1S 
1982-88 
1988.8' 
1986-86 

B=CIrole 80m _. 
lI.d, ..... 

=ClroIe 
80m •.. 
Nad"", M 

• 7,41,18 6.69,46 
• 10.66,76 8,68,00 
• 14,89,98 13.16,98 

9,06,01 9,()6,78 
9,80,26 8,68,78 
8,63,0& 7,07.98 
9,64,11 6,91,66 

• 10,19,19 ,,46,06 
9,61,01 4,22,68 

• 10,64,OS 3,89,80 
,10,94,00 6,62,36 

9,60.91 7,98,66 
8.6tt,28 6,66,61 
',81,09 6,28,89 
7J)Olo1 6,67,4a 
8,80,68 6,66,41 
8,76,69 6,89,11 

25,45 
88,96 
76,79 
89,64 
46,18 
66,41 
66,96 
&6.80 
64,68 
69,79 
66,78 
82,19 
80,86 
4S,97 
(8,86 
63,19 
&6.aa 

22,80 
68,13 
68,42 
86,7B 
33,68 
41,61 
46,lB 
86,14 
81,07 
8O,8a 
28,08 
28,49 
84.4.7 
23,13 

• 86,66 
26,18 
28,96 

STATEMENT . XXI. 
(R~e .... ce pamgraph 88.) , 

78,8& 
94,74 

1,04,84 
l,68,OS 
1.86J)6 
1,S2,S8 
1,17,21 
l,S6,68 
l,24,42 
1,26,67 
1,86,00 
1.so.10 
1.06,6& 

78,90 
70,76 
&6,1S 
61.03 

6,68 
9,01 
7,93 

, 6,88 
6,72 
6,16 
8,16 
7.00 
7,31 
1,56 
1.71 
6,6S 
7,os 
8,88 

11.61 , 

'6;&0 
8,40 
6,86 
6,67 
6,86 
7.70 
7,69 
8,69 
8,17 

10,67 
9,011 

. 8,60 
9,88 

10,48 

14,68,19 
ao.9O,60 
29.76.64 
SO.M.90 
SO,60.08 
18,08,01 
18,08,36 
16,88,53 
16,09,57 
16.74,69 
19,81,10. 
190D.7( 
1180,66 
16,16,66 
16,18,68 
)6,41,10 
11.83,01 

RemittaftCe8 thruugh tAe Imp~l Bani of India. 
. . ~~ot~_) 

I l0a0. 19S1. lOS .. 1988. 1984. 

- . .' 
\1,' land 1" I ~ 1., lind la/ ba 1" lad. 

Half· BaIf. Half. Balf. Half· Half. Half. Half Half· BaIf· 
y .... y ...... Y-. y_. y .... y .... y-. y- y .... y ..... 

-
Dem&nd drafts pnrohasecl.. 

.. · • 8S," 80,89 1746 17,8fI 19,86 19,19 19.118 18,69 '11,87 10.71 

· · · • 13,88 14,61 16:48 I1,SI 17,41 12,57 19,18 10,67 / 111.60 10,61. 
• 18,9B 10,7' 10,07 6,88 7.61 8,64 8,1' 11.96 8,84 ... 
--- -

83.41 /"01 
-' 

TotiJi • IIl.lI 4&.84 ",00 3'I.oe 6&,88 40,111 67.40 16,81. 

Drafts and telegraphio transfen. pajd. , 
· · • 34,96 89,11 ."IW'" ..,d""""'" 

89,09 

~~ · · · • 33.11 31,16 36,7. 8().8'1 89,68 lI6,97 29,41 h,40 J6,67 l!II.49 

· · · · • 18,31 U.lO 18,71 14,98 ~.10,94 13,56 11,67 16,'lO 11,79 
Tooo.u. " • so,SS 78,6'1 78,9'1 78,90 '10,17 1611,08 '1S,6I 6S,l& '1a,ao fi,lll 
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STATEMENT XXII. 

(Ref ........ paragraph 38.) 

,Movement 0/ fwnds within the ProvinceBd'llring the gear 193!l-35, 
1 (In lath> of rapeeo.) 

BeIIn1 

~o: 
(lnelu4. M.dras !lofted Bihar Central 
'11:t~ ... a ...... '. P ... PnnJab. Burma. Bud P .... Anam. T ...... 

000rI· " ..... ~. 
Orl~ ... t\nee •• and 'IN. 11 ... 1). 

-- -.-- -- -- -_. -,- --
Salo of .npply bill. and 

fen to tbe public. h'" l,n 18 89 !lO 7 I S,03 1 8 1 11,80 

Tran'", to bead-<Joarten by 63 ... ... ... ... ... ... 2 .. . .. . III 
Bank po.t-blll .. 

--------r-;--1 -;1-; -- -.-
TCIHL 1,64 28 88 10 3,03 1 6,311 

STATEMENT XXIII. 
" 

(Refer_ paragraph 38.) 

Pagment by GOfJernment on account of transfer 0/ fundi effected by the public 
between ProvinceB during the gear 1934.35, 

. '. (lo_ndaofro_) 

01< AOOO1llft' O. 

Paid by India lied. Uaitad North· Bihar Cm· 

and ::. Bombay, Pro· 
Pun-

We.~ 
Bur. .nd Cral Auam. TOI"AL, jab. ,,0. Pro-B.upl. Coors. vlDceo FroDtier. Oriua. vmcea. 

--'------------I--- -
India aDd Denial. 1,79 tI3 1,10 8t 14,l1li 1,28 12,88 84,74 
__ and 0001II 1,_ 81,88 9 3S,tII 

I 
Bombay "-61 s.I1I a,88 2lI,OO 28,88 88 77 11,99 111 1,11,711 

Unltod Pro.l ... U.s " " 80 .... I' 13 u.s7 

Punjab 2.B' 11,111 18 lIO.88 28 29,lS 

NorIh-W ••• F",atier • 61 lC 68 

Illma. !,IIl '19 UO 

Bihar and Ori ..... If,lN! » 18,U 

Cutrat ProvioC'. 9,64 84,01 12 8 1,0II,7C 

AIam 1,IO.C6 "811 1.l8.31 

-- - - ----------
To'l'.u. l,II9,117 8,111 l,18,CO M8 u.sl 8U7 1.74 l&,H 7,CO la.Os 4,84,81 



STATEMENT XXIV. 



STATEMENT XXIV. 

(Reference paragraph 39.) 

Statement showing the intereBt-bearing obligations qf the Govel'nment of India, outlltanding at Ute close of 
eoihfinancialyear. 

~:u~;} bill. in the ha;,a. ;f the 
publio. 

'rrOuury bill. in the Paper Cnrrency 
Belerve. 

Way, and mealllad:nnc81 

Total L06lll, Ito, 

()thar Obligatio_ 
P08t omce Saving, Bank, 
Cuh .. rtlfiootes 
Proyident fuude, etc.. . 
DepreciatiuD and Keeene 'unda • 
Provinola.l Balanc8I (6) • 

Total Othar Obligation. 

Total in India 

~.B".9I.nd-

LOII1lI(o) • 
VI AI' Contribution. . • . 
Capital .... Jae of liabilities undergoing 

redemption by way of terminable 
railway anD'uitiel. 

lncila blU. • • • • 
lrot.oriol Bank of India Loano 

• Provident fonda, eto.. • 

Totol ill Engl .... d 

Blot March 31st March Blat Maroh Blot Maroh 8lat Maroh 81at Horch 31st MaTCh 81st March 
1028. 1929. 1030. 1081. 1032. 19a9. 1984. 1035. 

872'26 
N9 

81'94 

(In cro... of rup .... ) 

190'78 
"00 

89'15 

'Z2'~9 
'7'63 

49-67 

9'50 

485'43 
8S'31 

25'08 

438'28 
18'27 

36'07 

... 
- 48::"'8'-88-1---~-7&-3-7-1---'-4I1-8-'6-1 --629-39 --508'46 --,; ,411'78 

1----1·---1-----1----1--------------

168'68 177'03 178'27 177'79 198'09 9'7'6' 2931)4 
--68-6'-93- --60-2-'7-.- ---848'--'9-0-1---66-1'-78-1'--7-07-'1-8-1--'-:70=6:'-48= 1---7-U-'3-=1+--7-Z-'-'66-

-----1----1·-----1-----1---- ---- 1-----1-----
(In mUll OUI of e.) 
288'81 289'08 

16'19 16'71 

68'811 60112 

''06 
'19 '43 I'M -89 

813'60 
16'72 

'80 
(-----1----1----1--------

8"'78 363'81 800'16 368'50 

814-33 
16"12 

321-01 
16'72 

823'67 
16"11 

'91 10()3 1'16 ------
S79'OlI S84-11 385'02 

.~ 



lq.i .. len~ '" II, fld, ~ the Rupee 
(ID"'_ of 1'I1pMO,) 

m'IS 10&46 805'36 469"46 '71'76 488'20 612'111 618-36 

. 
Total laf«ett.beeriDg obligetloDa 1,02&37 1,074"48 1,13&50 1,169'90 1,21&63 1,311'84 1,224-46 1,239"02 

----
Jatmeot-1leldtn~ _ beld agaI'" th 

above obligat_ 
6d81JO 700'69 730'70 743'98 7150-78 766'76 (I) ""pital adft.ud to Ballwa,. 71i4'94 766'84 . 

(Ii) ""pltal ad._ ~ otbev Com 20'18 21111 22"10 23'65 28"15 21110 B3'23 23-71 
mllTcIsI Doparimeaw, 

(III) Capital ad.aaced to PIOrine .. 12&34. 187'62 142'60 161-82 168'84 178'04 176'20 1'19'22 

(i,)C:~ od .. Dud to IndiaD 18'91 16'49 1'1"66 19'46 JO'B9 20'92 21'11 21-26 
&ad other 10_ 

beariog loan., 

T~III ",_~,leldlog .... b 829'68 876-61 918"14 988-90 958'41 972-60 97'-48 981'08 

-,-----
Cub, boJJIou 0.4 NCUrl~ beld OD 84-26 111'8' 411-88 8'-08 '1"49 85-89 50-73 62'61 

·1· ...... I')' ..... Dt. , 

- -----
B.I.... of totallnlorM-beariog obJlga. 172'68 170'61 171'40 196"97 21S'80 208-86 190'36 195'88 

61001 ~ _81'8(\ b, abov._ 
(0) Tb ... 8gar .. rop_t tho Domlnl.moo.to of loa.a •• tllaodlng and .1 .. ""I.d. <OIDp.,..tivel, .m.n amoooto 0' •• plred 101 .. which do Dot bear 

IDterllt.. ' 
(6) The figar .. "preeeDt thoeo portl.o. of provInelal belo_ whlcb beer mUNG either b ...... tb., fo''ID part of tho old Famln. I._nOl Food or tb ... 

p ••• ont Famln. BeU.f Fond .r broao •• th., ha •• beeD placed with tb. Government of India 00 ~ depooit. 



-
191~15' · 10l7·.S 
19te-21 · 1928.:)4 
19a4·l!j) 
192&-26 
1925·a? 
1ij27·28 · 10.8·89 
1928-110 
19·IIMIJ. 
1~31-32 
193t·as 
1933-34 
1934-36 

-
-

April 1934 
Mo" " JUDe .. 
Jul¥ .. 
Atl8'1l1t .. 
September" 
Oc'ober " N,l1'tlUlMr u 
O.u:lm1:er " 
J.u .... y 183. 
'.brav". ,. 
Mamb . 
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STATEMENT XXV. 

(Ref.rence poragraph 49.) 

Repre8entati'06 rupee securitie8 of the GO'Oernment of I ndill. 
Prie1'8 aiD.-e 1914.. 

8t per".t. 8l per cent. IH7.50 &; per cent. 19411-56 4 po, .. .,t, 1960.70 
(Iubject to In ..... (IUbject to Incomo (tree of Income (allbjel" to IDcomo 

Tax). TI'). '1'1'). Tn). 

Higboet. Loweat. Higbeat. Lowest. Higb'at. Lowelt. Higbeet. Lowest. 

Eo. ~ ~ --R-,-. - -x.;-~- R':' ,-R':-
9S. 9ll ... ... ... . .. .. . .... 
70 67 ... ... "7Rl 

. .. ... 
60 62 ... U' 96 .. , . .. 
67i 61 ... ... 9Bi 93t ... ... 
681 63t ... ... 9~t 97 ... . .. 
7,* 6ft ... ... 104 • ~8if '80n-". 741 ... ... 11"* 1M,\- 88& 
79r. 741 ... .., 108H 106H gO 87! 
75t 71 ... . .. Iota! 102. 88t 83j 
72* 63: ... ... 10 100 8" 761 
681 61 ... ... 101,\- 9Pl 77t 73 63. 411 ... ... 101tf 881 16 68t :ssr Got 113f 98, 101\ .. 67 

79t 97t 00 1I6n- 109 lOOt ~Of 
98t 87t 102* 97. n9,\- 114. Ill. 101 

STATEMENT XXVL 
(Referenoe paragraph 49.) 

RepreBlffltat'''' r'Upe, 8ecmrities of the Gover_em of India. 
Monthly pri .. fiuotuation .. 

3t per cout. 41 per ... t. 1945-65 4per"';'t.1960-70 
( •• bi"'" to In ..... 8t par cent. 1947.60 (f1'88 of Income (8object to locum. • 

Tu,. TIS). Tu). 

--
Highett. LowGit. Higb .... Lowoat. Higb .. t. Ll"ee~. Bighoet. Lo"eot. 

--- - ---------
R,. R •• RI. R •• RI. Ro. RL Ro. 

89f 87,\- 971 

"' 
1l!} IBt 1031 1011 

f9t 87 it 88,\- 97 11 116 103t lu) it 
88 87. I'S! 98 Ub.,\- l1'~ 103 lOst 
8P,\-

~t 99* 8S 11:. 116 10:. 104 lOt,! 9, 117ft ll'~ 1't6~ 100* iii Bot 101 100 117H 1;7 -JO; 107 . Bl 61* 101t 101 117,\- 117* lll'il .~ . 93 
=!t :

G21 1O, 118n- 11~* 10 :07 '. 981 102 1l>21 lIBt 118 Ill.,\-
98t 9·1 102 1O~* 119 1171 11. 110 

:~ 961 10"1 IOlji U7~ lit. 1I0.,\- llot 
90 102* 101 116 1I~' lOBi 104 



'1 
S'l'ATEMEXT XXVII. 
~~IO.) 

AbeoJoptfon of OUt'f'etuJl. w.c. 1911,. 
[ID Iold>. of rap .... l 

---------~-------I·------
.borage , .. , 1- 181+&6 tD 10lS-18 
1919-00 • • • • • • ~:g: :::~ ::~ 
1_.1 • • . • . . -26,68 -5,90 -81,58 
111>.1·,8 

:.t;! 
19!U-26 
1Il25-26 
_27 
It:t;~t8 
lIl:ll!-lIII 
19'JII.8O 
JOOQ.31 
J931411 
JI/3i.38 
~ 

.' 
'. 

-10.48 9."1 -I,ll 
-t 56 3,87 -S,68 

',62 7.V6 15,58 
8,65 -1,51 1.U 

-8,17 1,18 -7.01 
-19.76 -3,40 _,16 
. -3.75 10,22 6," 

-8,OS B,b7 110 
-21,71 -18,60 -6Il,51 
-21,58 -11,87 -3,.Di 

8,93 17.~ 21.17 
-7,58 -1 •. SO -I,.llII 1_ ..... . -8 IS." IS.M : --::.r f-i.; --;::= Totol for J6,_III&-l!O to_ 

A_forI8~18INOtol_ --=s;ir ----r,ij1 -',SO 

S'l'ATEMENT XXVIII. 
(Befereuca paragraph 6lL) 

db.OI'Ptiotl 0/ ,.upee, /lffd Iwll-rfl~u IltUing 1998·84 and 1984·36. 
[IDIakha of ~ 

OpoDiDII lIaIa..-
eOneD°Y • T_...,. 

Clooing B .. 1auce
Cllrrenoy 
T ...... ,j 

1_---191W6. --T __ 1934-81. ~ 
April J.ly 00" 'lanua1']'1 A '1'. April II Jol,. \ 0." JaDuaTJ Ail' 

'" to to to pn - '" to' to to .pr •• 
JUDO. BepL lJoo. Maroh. II_h. I .T ..... : Sept. ; Dec. 1dareh. 1d.Rho 

I---f--t----:--j- I-- -
88.8' 98,91 111,81 i tIO,74 I 90.:11. 8UII', M,2! 86,26 80,86 86.6" 

9S 78 86, 87 1 III 118 fl foil 69 88 

97,17 1N,811 U0,i9 i 9l.61 I 87,17 Us;,;;- @1!,86 81.66 17.u 

83.911 IIUI \l(>,7~ i 88,68! 88,411 S6,!9 8S,J8 80,86 77.t6 77,26 
" 69 67 86 ~ 71 69 69 1,01 ~ 

Tara IK,INI 83,211 8Ml 87.u J 87.86 86,83 85,96 81." fll,3l 7~_ 

N.t dilf..-.-{ +)01' (-) - 1,11 -CK +3,88 +1,08! +8.911 H.d ~IOI -H,lil +'.11 +9.03 
,u';-N ... <Gin ... oed ... ... +16 . +l!O... +10.. -+10 +110 
DwllId- RemittllllCa to Ii ... ,i 

lImg fur 
reaniu"ge or 
molting . -!,Ie -1,89 -I,R1 -1,81 -'-lo,4J -9,011 -1,61 -8,07 -1,80 -12,46 

. I--~ _! --
N~l!: !:!.:' . 

tioD (-) +62 -3,sa +1,l111 +1.III! -so -81 --6,S4 +1.« +11 -a,Il 



April 
1f'1 
JUDe 
July • 
Auguot • 
Septembe-t 
October 
November 
December 
J .. uary 
FebrUMY 
MUch .• 

Calcu" 

Ca""pcm! 

L.b .... 

Bombay 

Kanohl 

Mad_ 

Bangoon 
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STATEMENT XXIX. 
(Refet\lDoe paragraph 62.) 

MoltthZ!! absorption of rupees. 

Montb. 

STATEMENT xxx. 
(Reference paragraph 62.) 

~bsorption 0/ rupees by circles. 

Circle. 

T.,.. .... 

[10 lakbo of rupeeo.) 

Ablorptinn (+) or return lrom 
ciroulation (-) in 

1933-84. 1984-81. 

+8' +67 
+1,06 +23 

-\18 -1,43 
-lI,18 -2,71 
-I,OG -1,28 

-\I -86 
-89 -II 
+19 -II 

+l,48 +I,t16 
+87 +10 
+84 +43 
+' -26 

-----
-30 -a,ll 

[In lakb. of rup .... ] 

AbIorption (+) 0; returo from 
circulation (-) of'ru_ in • 

1931·84. 1984-81. 

+9(, -ell 

~ -1,11 

-1,19 -1,28 

+86 -48 

+11 +7 
+, +Jl 

-8 +16 

--aD -a,J1 
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STATEMENT XXXI. 



,. 
STATEMENT XXXI. 

(Rer.ren<e paragraph 68.) 

Whole ,.upee8 coined and i8Bued f,.om the Indian Minta from 1R3;;. 

Cal ... dary ..... Coined in Coined in 
CaIoutt&. lladraa. 

R B 
William I V, 1835 • 10,90,88,070 11,78,000 
V,ctOria., 1840, 1st issue 17,Q9,S4,610 2,18,98,181 

E 

" 1~40, 2nd" 89,85,53,660 5,60,49,201 

" 
1862 26,94,27,222 2,04,S],923 

" 
1874 1,50,1:1,884 '" 

" 
]875 1,16,31,1151 .. , 

" 
1876 1,20,01,264 ... 

" 
]877 3,92,0],692 ... 

;, 1878 3,26,07,8;17 '" 

" 
1879 . 1,69,28,3>16 ... 

" 
1880 . 1,88,90,894 ... 

" 
If-81 . 24,sr..n9 ... 

" 
1882 1,60,90,289 ... 

" 
1388 51,2:.1,872 .. , 

" 
1884 1,16,41,767 ... .. 1885 3,41,&2,2U8 ... 

" 
1886 1,08,78,07& ... 

" 1887 4,02,00,148 ... .. 1888 76,68,000 ... 
0, 1889 93,68,310 ... .. 1890 2,47,.U,M65 

" 
1891 1,46,69,903 ... 

" 
1892 3,24,65,120 ... 

" 
1H93 91,4(1,810 ... .. 1897 4,70,184 ... 

" 
1898 12,50,976 ... .. 1900 5,29,Ot,591 ... .. 1901 

c~i~ed in 
3,37,22,243 ... 

" 
1901 3,82,94,644 ... 

11102 
dward VII, 1903 ditto. 25,000 . " 
" 
" 
" 

" 
]9113 4,93,78,356 ... .. 1904 5,83,88,617 ... .. 1905 5,12,67,883 . .. 

(a) In.lud .. 116,90,000 "dined for tho B,k'oer 8ta"'
(£) On ..... o.t of Klabmir aod Bhopol ....... inage. 
(e) Ilitto ditto. 
(d) Jnc!ud .. ft2,09,02.41'"coinl'd for Indian SUItes, 
C.) " fll,90,48,ijQi aoin.d for Indian SIa_ 
(f! 1I~,9l',86,"14 ooinl'd for Indian Stat ... 
19) 1111 ,,;jI,401eoinl'd for I ndi.n Stat ... 
(A) 116.94,~ ooiDed for Indian Sta' ... 
(i) IlS,28.0()(I coiI:ed for Indian State.. 

Coined in Total Coined. IIombay. '. 
B B 

5,81,12,502 1'6,39,18,1i72 
10,98,38,018 81,16,7!l,924 
31,29,58,076 16,65,60,931 
40,80,08,034 70;69,12,179 

2,85,08,566 4,:!5,2t,400 
1,93,69,6117 3,09,91,048 
2,89,49,037 4,09,50,301 
9,05,54,820 18,48,06,012 
6,;19,21,1116 9,65,85,038 
7,27,99,904 S,87,28,229 
5,81,85,624 7,21,115,018 

81,tH,808 65,97,677 
6,63,97.278 1,14,87,667 
1,80,22;789 2,31,46,161 
8,68,46,070 4,84,88,827 
6,411,78,000 9,90,110,208 
4,11,46,451 ' 6,20,24,fl32 
4,84,00,000 8,86,01),148 
6,32,00,00n 7,07,68,000 
6,53,00,000 7,46,68,810 
9,29,00,000 11,76,41,865 
4,95,00,0110 6,41,~9,903 
7,22,OO,UOO 10,~6,i.5,120 
6,95,90,000 (a) 7,87,30,310 

10,04,598 (6) 15,U,777 . 
62.68,487 (c)75,] 9,418 

6,5z,36,9I)8 Cd) 11 ,111,:19,499 
7,54,13,718 (e) 10,91,35,1161 
5,48,44,740 (!)9,~1,39,384 

... 25,000 
6,29,69,151 19) 10,23,47,606 

10,19,40,291 (10) 16,Ot,78,90S 
7,62,02,223 ,.) 12,H,60,106 



'15 
STATEMENT XXXI-(cOflCluded). 

W1lole rupee, coined and iB8uetl from the IntlianMinta f,.om 1885. 

Calendar yearL Coined in Coined in Coined in , Tolal Coined. .' Calcutta. , Mad ..... Bombay. 
, -

Ii It I B .B 
Edwa,d VlI, 1906 10,47,97,164 ... 15,89,53,269 (.i) 26,37,60,483 

II .. 1907 8,13,88,000 ... 17,09,11,816 (.t)25,22,4~,816 

" ,J 1908 2,02,17,nS ... 1,1I7,1·~,770 8,09,32,498 

" .. 1909 1,27,08,580 ... 95,311,746 (1)2,22,97,826 

" .. 1PIO 85,OO.00f) . .. 91,68,678 1,76,811,678 
II .. 1910 coined n,27,OlS ... 16,96,278 68,23,286 

in 1911. 
George V, 1911 42,99,924 ... 51,43,125 94,43,049 .. .. 191! 4,5I,22,1~1 .. , 1,90,67,074 (m) 12,41,89,i!.CJ6 .. .. 11118 7,68,00,163 ... 8,7 .J.,65, 788 . (n) 16,32,60,951 .. .. 1914, 3,81,00,100 . .. 1,52,70,000 4,83,70,150 .. .. 1915 911,110,139 ... 08,71,979 1,6~,72,1l8 .. .. 1916 11,00,00,210 ... 9,79,00,000 21,29,01),210 

" .. 1917 11,82,00,217 .. 15,16,82,659 28,47,82,l!16 

" .. 1917 eoiued 1.7,74,026 ... . .. 17,74,025 
in 1918. .. II 1918 20,13,26,8+0 ... 21,05,60,863 41,18,78,603 .. .. 1918 eoined .j,O,1I4,o06 .., ... 40,94,006 
in lY19. 

II .. 1919 19,88,06,224 ... . !2,87,06,054 42,35,l!,218 .. .. 11119 coin~d 1,44,00,081 .., ... 1,44,00,031 
in 1920. .. '" 1920 3,86,00,085 ... 6,69,86,644 9,45,86,629 .. ' .. 1920 eoined 64,00,06' ... . .. 64,00,064 
in 1921. 

It .. 1929 ooi88<1 
in 1~2Il.. 

6,64,000 ... .. . 6,64,000 

II .. 1020 milletl 49,86,06@ ... . .. 40,36,050 
in: 1928. .. .. 1921 • ... .., 51,16,121 . &1,15,121 .. .. 1922 • . ... ... !IG,&l,l69 20,:a,150 

-- -.--,.........-. 
TOTAL 1I,70,SlO,08,U8110.78,07.306 8,86,80,82,848 8,41,66.96,7711 



.- 181&.1 1810• 
Calendlr 

1910. U1l. 1911. 1918. 191" ,.r., 
-1-1-- ___ 

1-'-
Wlll1am IV. 

1881 '11 '11 ... '11/ '11/ 'Of ... --
'1"",111 ." faue, ." '16 'U '18 '18 '18 
1800, 

104 
.,. .. I '50 '89 '., '80 '27 

'lISue. 
1801 lJI'60 18'lil 18'08 1.'18 11'61 U'lf 11'10 
187, 'OS '''' "I '51 'OIl '61 '50 

187. '110 't. "9 ." .,. .,S ., . 
187. 1'00 • ... 'OS 'SO ... '88 '8l 

187' 8'06 8'0. B'''' . .,. 1'70 .... .'''' 
1878 I'IJ "11 I'U ''8' I'SO 1'" 1'86 
1ar9,. 1'" I'" 1'81 I'" 1'00 1". 1'01 

a 1880 1'00 I'''' 1'08 I'" 1'60 l'fil 1'61 

! "'" ... 'to ',. ... ... ' .. 'IS 

11m 1111 1'81 1'19 ,~'" 1'00 " .. 1'" 
1688 ... 'f/J '1/1 ... ... '00 "6 
1886 1'88 1'88 I'" 1'" 1'10 1'" 1'16 

I: I'" "00 '''' "00 "80 ,;- ~ ... 
1'" 1'60 ," "81 1'81 l'3t l'S8 

I: I'" 1'00 . .., I'" .... ''18 .... 
1 ... ,·1iI 1'Or , ... 1'80 1'78 1'80 

11 ... "II ''IS =r: "00 I'" 1'03 

\1. 
8'70 "61 8'_ 8'" .... 

1101 1'01 ''00 1'00 1. 1'f0 1.,. I'" 
1_ 3'IS 8" I'ZO 1'81 ''87 .... ''88 I 

191f·11918. 

f--'--

'OS .,. 
'18 'lJI 

'27 '31 

0'''' 0'" 

,'" '6. 

'00 '0. 

'80 '81 

S'S. .·SO 
1''' 1'08 

1'86 ]'IIS 

1'80 l'U ,,. ... 
1'08 I'" 

'OS '01 

' ... I'" 

1 .... 1'80 

I'll 1'18 .... 1'" 

I'. I'" 

1'" I'or 
"80 ,.", 
1'81 ". 0'60 • ·so . 

STA'.l'EMENT XXXII. 
(Reference paragraph 113,) 

Rupee Oensus. 

1.19.1 1020• lOll. 1921. 1888.\18 ... 

·os •• & .", .'" '06 .... 
'11 '1' 'Of '1' 'IS '11 
'IS ... '18 '10 '10 ... 

"Oti ''71 "'9 7'6' "08 "OS ." .. 8 ," ," '61 ... 
'80 'as '6B '66 '51 '80 

'00 '68 'OS '00 '87 .." 
1'70 1'75 1'60 1'78 1'86 )'SI 

" .. I'll 1'26 1'80 " .. 1'36 

1'08 1'08 1'0, 1'08 l'lll 1"0 
l'OS I'''' 1'0' 1'''' I'll 1'1' 
'21 . " ' .. .. , 'II 'IS 

)'13 1'11/ 1'09 1'12 1'10 1'18 

'" ." '50 ,.8 '6/1 '''' ... ... '87 . .. '80 ' .. 
1'" 1'61 1'08 1'''' l'OS l'OS 

'0' ... ,'" ... ... 1 'OS 

I'" " .. 1'61 I'., 1''' , ... 
1'80 l'la 1'81 1 ... 1'86 1'81 , ... I'., :'99 rtl 1'61 1'" 
S'16 ''09 S'I' a'ii .... ''80 
1'" "27 1'" I'" ''80 ''87 
I'''' 1'88 "SO 1'88 1'" .... 

1826./1910. 
182+ •• 8. :. 18S0·118S1. 

I 
1982. 19S5. 1984. 1986 

. ", ·os .... .... -os 'OS '08 '0' -os '0' .,. 
'II '0. 'I' '11/ '10 'OS '08 '06 '06 'US ... 
'10 ," 'I' 'If 'If '16 'II '10 ·os 'Of 

'08 

,." "60 ,." "SO &'00 "10 8'" .... 3'01 .'''' • .. 0 

,'" ," '80 ' .. 'Dr 'IS ' .. '18 ." '18 ". "8 '68 '66 '''' '''' ' .. '80 '27 ' .. ... 'S8 

"0 '06 '00 'B' '<0 '66 ' .. '80 'OJ '16 '8S 

1'" 1'00 I'SO 1'''' 1'90 1'80 l'SO "n '''10 " .. 1'1& , ... 1'18 1'86 "10 1'86 1'88 l'S! l'U l'IS '911 '77 
l't6 1'111 1'18 1'16 ]'18 )']3 1'10 1'07 1'08 '80 'B' 
I'll I'" 1'18 1'08 1')8 1'08 I'''' 1'08 I'OS 'ro 'Oll 

'18 ' .. ," ... . " ' .. ' .. '., "0 "0 ." 
l'U' 1'16 1'18 l't' 1'21 I'., 1'16 l'U 1'10 '88 ... 

'61 ' .. '11 'n .", 'OS '60 '.1 ." ,'" '07 ... ... ... 'SO ·os '88 '811 'BI ·so ... '58 

I'., l'OS 1'67 1'157 1'60 l'OS 1'08 l'4,8 1'46 1'10 1'08 
1'0. '00 "0 , .. 1'" 'or ' .. ' .. '00 '77 ... , ... I''''' 1'01 1'" 1'87 1'" l'C' "' . l'SO rlj 1 
1'88 1'" I'., 1'81 1:sa 1'8, I· •• al'a8 I'" 1'00 '8' 
1'61 , ... "6/1 1 ... I'" .1'" 1'''' 1'87 1'91 , ... '8 .... ''80 .... N8 1''' !'H .... .. 1 • S'U 1 ... 1'1 
l'S7 l'SO ,." l'SI I'" I'" 1'80 1'16 I ... I'''' '8 
1'00 ''09 ,.", "01 "UI .... S'ct " .. 1'01 1'61 ,. IS 
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! .'"'" 
,., ... 
1-

::!~'''' " ., UOlI • 

9 "'" " l,'808 , 

t
1
'" " 

1010 " 

1111, 

fBI!] 

181' 

1
1818 • 

1814 

11818 

,: 1811 

I ::: 
IDID 

1010 

"'1 
lOll 

_~~_~mw~~~~~~~~~~~~~~-~~~~ 
'11 "1J "1f "U "lI '1' "16 ~ "l7 "ID "1& '11 "Sl -]B "11 "18 oj' '16 '17 'If "18 '10 "."18 '11 '11 '1J 

~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ fi ~ ~ ~ ~ ~ ~ • ~ ~ ~ 
~~~~~~m~~~~~~~-~~-~~~~~~~~ 
~_~~~~~~~~_~~~-~~~_~_~mffi~~ 

_~~~~~~~m~~~~~~-~~-~~-~~-~ 
Mm~ffi_~~~~~~m~~~~~~~~~~~~~~ 
~~ffi~~~-~~--~-~~-~~-~~~~~~-

10'16 10'10 Ut'oJ 8'M) 8"10 8'98 B'se ,. "88 "W "'", 6118 1'18 ''86 1"7& 6'SS 1'88 1'01 "SO O'Ja &~ 6'158 8"'18 8 S6 "'48 ,"86 

~_~~m~~~~~~~~M-~~~~~~-~~~~ 
J'41 1'16 J-O 1'1' I'" J'P 1'48, 1'18 1"28 1'01 l'OS 1'10 1'10 l'lY! 1'1J1 1-06 1)6 '88 1'08 1'06 -1'06 1'11 I'll l'IB 1'240 1'46 

~ ~ ~ ~ ~ ~ ~ n ~ ~ ~ n ~ fl ~ ~ ~ ~ ~ ~ '~~ ~ ~ ~ 
~ n ~ ~ ~ ~ • ~ ••• n _ ~ ~ ~ ~ ~ ~ ~ ~ ,~ ~ W • 

'f'-

"08 

.,. ',}) 'II "f} ' .. "06 ," ... 
'18 "u 

~~~--~~-~~~~~-~~~~ 
~~m~~~~~_m_~M~~~~ 

." l'(16 1'17 1''' 1'8J 1'16 1'18 1"86 1"17 I'lli 1'18 I'll 1'SO 1'18 1"0 1'1' 

'~ ~ U W ~ ~ ~ fi ~ W ft ~ ~ ~ ~ 
'or f'Q 8"88 I'" 4'80 '"98 '-91 1'18 6'01 6-96 6'10 1-18 I'ZO 6'SO 

8'71 ,,"" 8'11 I''''' ,1'116 I~ 1'7. 1'81 1'00 a~ a'1' 1'86 6'89 

1'0'1 "'01 8"10 D'N 8'81 0'" 81J6 S'SO 9'46 9'61 9'10 01J0 

1'8'1 11"11 8" 1'96 "80 1"88 "'69 8'09 8'Of: 1'88 7'81 

'06 '07 ' .. 
8'68 8'84 S'65 8'57 8"98 ,-to 

1'28 l'S3 1'69 1'60 

',. '.. '77 '16 
5'M 6'78 6'89 1'88 

I'''' l"al 

',a 
8'08 0'. 

a'oo 8'16 8'80 8''''' "0> ,'U 

"'sa 9'11 9117 10'SO 10'88 11"18 

~8'06 8'17 8'48 8'48 .'86 

1'67 l'a: ~ 1"7'8 1'70 1'87 1'88 J'4D 1'88 1'81 1'10 I'. 1'068 1'68 1'1. l'U 1"7'0 
'11 "f1I '0&' '16 '06 '0'1 to'f 

'01 'I. ... "Ill 

'08 

'I. 

' .. 'lJ 
"CK '06 '08 ..,. "06 '08 

'" 

_~_':"":": ___ I-f-----~------' ---"-.:.--~,--
''1'_ " 100 100 106 106 106 100 100 106' 106 106 100 100 100 1'00 106 100 100 106 106 100 100 ,~ 100 106 100 100 

.... ~:r::.::.:"u:.:!'."=:~~ ~\''::'::::::~.!l~~'"'' J'" ofa portion 01 the rup ... held ... he d!6er.nt .. _milD India to d.tmnIn ..... oompooltlon of 



I RUPU8ISi/v.rl-

Net Local AbBOrpfoon io IIJ34.3S 
Ditto ditto in 19.13~ 
Ditto ·ditlo in 11I8l!-88 

• Bvp ••• tSi!1'8r)-

StATEMENT XXXIIl. 

(Ref.rence paragraph 6'-) 

.-dbsorptio'll of small coin in !834-85. 
[In thoul&nd. of ropBM.] 

India Modras Bombay Pu"jab Blbar Central 
~~!':, CooaDrdg, & Aden Bengal. U. P. N~~v..~. Burma. aud ProV'" Aseam. TOTAL • 
.. - -- Frontlflr. Orissa. inoel. 

--- --- -- I-- -- --_____ ~ ____ _ 

1l!,14 6,118 ',00 5,98 4,82 4,07 2,81 2,00 4,85 -16,'18 
-4$1 +2>1 +2,.;3 -',61 +81 -86 -S,18 +1. +1," -18,11.1 

94 8,74 4,14 3,88 4,'1 ',52 1,28 2,88 1,8& 8,64 86,80 

-=6.07 ~ 1:M s.iB' -=s:oe --71-IM -::a~ ---]9- ---;;;s ~ 
-I,l!Il 72 8~ 7,18 -1,81 28 S8 -1,81 10 2,56 7,28 
~ ~ ~ ~~ ..=:.S: -2::~..::::~ -1,71 ___ 14_ ~ __ ~ 

~::::: ~=( +) ~ le~ee to l":) Mbtt 0; 
other Provinoe&. f '·'-1 

Cloom, BaI...... • • • • 

Ket LuoaI Ab .. ."t1ou In 1_ 
Ditto ditto in J~ 
Dil~ ditlo 10 11182-88 

....... Nl0UL_ 

Op,IIhI",Bolanoo • , , • 
M=~.!;.) or lIIuu to(-J 
(''loew,liaIuoe 

Het r.-l Abo.rption ID 11184086 
Il ... o ditto ID 1_ 
hirto dlHO .i:D.l~ 

... ".... --::;- -=a.;:;- -:::T,il --::i4 ---=29 --::::s;- -=iiI-::;- ---=-1 -::; --::s:s7 
-40 -1,29 -71 -19 -~6 -87 -23 -8 -8 -2 -a,a? 
-41 -1,60 -I,~ -!!II -27 -.2 -2' -a -a -8 -4,69 r---- --------1- - _____ _ 

rt 
81 

1,16 

-a 
-as 

28 

6,80 6,71 
-69 1,28 

11 
17 1,78 

.1,89 
10 
III 

1,IIl: 
86 

28,011 
-lit 

S8 18,]1 

. ';9 

_6_,28 ___ 2_,73_ ~ ~ _1_,2~ __ 14 ___ 1.5_9 ____ 10_
1 

___ .1-___ _ 
8 1,29 »,08 -1,59 9 8:1.1'8 12 

457 1,: 8,78 
t,18 

-8lI H 4,09 -1,42 7 8 3,48 14 
-2& 1,85 2,76 -2,&6 -43 -9 7 2 



:l-u .. JII"' ...... 

'Opou ..... BoIMIee • , . • ;. I,": 8,12 ','/9 1.28 5.95 8,08 1,118 1,61 t~ l,n SlAB 
a .. ,.iplo from(')or __ to(-)lIIiDt '" -2,00, 2,88 2,88 -2,'10 L6/0 1," 88 1,6. 7,610 

ProTince-. . 3,15 1,72 CIooi., lIaIaooo . 8& 5,6l! 1,6l! 1,88 4.81 1,42 
I~ 

],415 88.81 ------ . 1,88, JII .. Loca',,\boorptioo hi 1934-35 08 60 ',SO 8.26 -1.07 1.5'1 8.80 1.08 16.50 
lJIllo ditto iD 198·~ 88 '9 •• 60 8,71 -II l,81 8.78 1.81 1,00 1,9S ' )9,61 
Ditto ditto iD OOU8 21 fI'1 8,08 ,,19 ~,610 B -21 --11 81 ~ ',71: 

1-
JII._ An .. Puou- \ 

~1:~t~""!) ... ·r.u...:. loi-)H'iDt";otb~ 60 5,94 1,88 l,fjI) 8,81 2,14 1,89 1,35 5.70 114 2MB 
-1,16 -1,32 +1,35 +5,39 -79 +2,50 +1,54 +1,60 +8,38 +1,28 17,08 

Pl'OTinoee 
CJooi ... Balauoe 88 8,82 11,88 1,7' ,8,B' 2,61 V6 I~ 1,04 1,10 \18,19 ---------
lIet Loe&l Abo<nptiDo In 1_ :.~~: 80 1,118 5,45 -72 1,48 I,M l.47 ',94 1,2'1 911,85 

Ditto ditto iD 1_ ' +1,87 -042 7.11 II, .. l,8'l 1,84 2,85 8,80 1,42 28,1l7 
.Ditto ditto IDl_ . -78 88 -36 .,07 -2,09 25 28 18 8.67 110 , 10,81 

e---- 1- -:~--Ill."". l'Jc_ 

Opon)n,Ba.Ia..... • • • • .. • n 88 48 48 1,48 89 81 47 75 \18 .8.811 
BOoeip .. lrom (+)or _ to(-IMiDt or otbe --88 +1).0 +1,79 +8,42 +48 +1,05 +1,15 +1,118 +510 .. 88 :t"1l,Oi 

ProriDOM. 
'CJooio. Baiaooe . 30 75 48 46 1,15 57 88 48 52 2\1 5,411 

JIIet Local Aboorptloa 10 1I!84..fI:I 1,81 8,42 
e----· -.,.. '1,81 78 1,30 1 ,IS 1.18 '77 M 11.88 

Ditto ditto 10 19:18 .. '" · -1,25 1,11 '1,05 2,63 1,29 510 87 I,M 70 . 70 10,>18 
Ditto ditto iD1_ • -1,30 I~ I' S9 95 -1.67 31 89 13 41 M ~ 1- ~ 

IIJo.LlPl'lcm- ... 

Oponlo, Bal.""" • , . .. , : & 8 .. 8 5 • 6 - , ! ... IS 
IIeoelp .. lroDl(+)or r. ..... \o(-llIIiD' or ,. .., +8 +60 +4 +8 ... .+8 +6 .., ,. 

l'l'O'finoOli. < 
. 

Clm<1 ... Ba.laaoo --.:.:.:..- ... 1 , , 5 ... • ·8 2 .......:::.- . 'II 

< JIIet Local AbaorpttOo 10 1_ .. 8 5 • 81 5 8 . , . 8 88 
Ditto ditto I. 1_ .. ~ 8 52 8 8 8 6 74 
Ditto 'ditto lD 198»-88 

I-=-
J , 48 i ~ i ' ... 80 

PI, l'lacII.-
OPoul., Ba.Ian.. ..,', a IJ 18 I S 8 8 .ij 2 , 1 811 
Bee.lp" froml + '''' r...... toI-)HiDt or otbe - +51 +19 +& +1 +,. ... +" ... +1 +81 

Pl'O'Yinoel. 
CJooI .. BalBnoe . 8 18 15 5 7 8 ia • , 1 VI 

JIIet r.-l Abaorptfoo ID 1~88 - - ~ - I- -.--'. - . 48 20 •. 8 
• ... 1 ' 1, .. , .1I 1 76 

Ditto ditto 101fl88414 '7 '28 18 8 8 I 1,10 
Ditto . ditto ill 16311-88 - .. 81 16 '6 8 • , ,. B 

II ],olI, 



Year, 

Average for the 6 pre·war y .... 
.. -

Averago for _ the II war y .... 
1918·1V 

1919·1lO · 
192(1.11 . · 
1921·2j · · 
1922-28 

18230lM · 
19l14-25 · · 
1925028 · 
1928-27 . . · · 
1927·28 · · · 
1928028 · · 
1929-80 • · 
1930·81 • · · · 
ll1il032 • · · 
1931-83 . · · · 
11138-84 • · · · 
1934-85 . · · · 

80 

STATEMENT XXXIV. 

(Refere.ce paragrapb 04.) 

Annual absorption of small coin, 

Four anua TWO.OIIA OnaaDDa 
pieces. piecee •• piece .. 

16,75 13,59 21,02 

1914-15 to 
, 87,24 29,54 27,88 

· · 88,16 80,88 44,01 

-9,81 -23,24 -12,112 

· -11,09 -2,~ 3,28 

· 8,87 1,70 12,99 

, 

· 8,20 8,99 19,88 

· · 16,87 .,90 21,86 

8,84 6,49 11,12 

· 61 -8,10 11,82 

· 1,08 .,S2 . 22.02 

8,89 8,51 22,11 

· · -2,05 .-1,88 10,88 

· · -'1,70 -18,89 -1.,83 

· 7,16 3.18 8,52 

· -8,1l lI,18 10,82 

· 1.,01 18,04 23,27 

· 1,M 12,93 20,311 

ll.B.-A .. .., 11gB Indieatel return from circulaUna. 

[I. tho.sand. of .upd.] 

Single pice. TOTAL. 

10,61 80,87 

1,68 1.00,27 

21,18 2,13,71 

-2,22 _7,59 

62 -6,89 

3,89 21,28 

',42 32,49 

5,81 47,94 

2,28 28,28 

.,06 . 10,08 

5,06 88,71 

6,0' . 42,62 

5,77 12,20 

-1,30 -88,21 

16 19,67 

M8 8,83 . 
1(),28 83,. 

11,88 48,70 
.. 
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STATEMENT XXXV. 



Bt 

STATEMENT 

(Ref ....... 

T? alutJ qf CU1'1'tJncy noteB in ciroulation 

Last day of I ~ I l 
.. ~ ~ ; 1 ; 8'l ~ 

i!I ~ = iii lS --- ------ --
Aprn 15,8lI 28,02 43,65 65,47 82,7£ 1,05,96 1,58,72 1,70,74 1,67,3lI 1:71,76 

May 15,77 23,25 46,77 66,31 88,81 l;l1,liB 1,55,18 1,66,92 I,ST,81 1,72,8P 
, 

la.ne 16,24 28,44 49,29 71,89 93,29 1,14,79 l,e2,76 1,64,34 1,71,76 1,76,01 

.Jaly 16,49 29,S7 5~,liB 75,48 99,81 1,11,41 1,6'1,n 1,68,87 1,75,56 1,80,41 

Augu.t 16,15 28,76 51,74 74,01 1,05,15 1,81,41 1,68,99 1,68,27 1,'16,02 1,82,28 

--
Septambor 16,14 2.7,68 5O,8B 71,55 1,08,48 1,84.88 1,'1,86 1,57,88 1,78,37 1,80,7_ 

Ootobor J6,68 1 87,67 50,00 78,3lI 1,14,77 1,36,48 1,75,29 1,59,&8 1,711,78 1,711,68 

November 16,67 17,33 46,1\8 76,50, 1,12,.118 1,40,78 1,79,67 1,60,21 J,'18,oiB 1,77,80 . 
December 15,47 26,26 48,25 81,17 1,08,31 1,47,01 1,82,81 1,61,46 1,72,liB 1,74,18 

Jauuar,. 16,29 "7,18 51,64 84,88 1,1U,99 1,49,74 1,85,15 1,68,41 1,74,40 1,78,65 

... , . 

Febl"llllol'J' 16,87 27,27 50,57 66,76 ·1,08,46 1,51,48 1,68,08 1,84,80 1,78,87 1,78,89 

Maroh 15,77 26,74 54,41 88,M 99,';9 IJ58J~ 1,74,5J 1,66,16 1,74,76 1,74,70 . 
Average 1I:38.20 ---I-----'---16,15 27,96 49,66 76,14 1,01:;7 1,71,66 1,68,51 I 1,78,80 11,76,33 

RellaI'Ve T ..... 
IUI'J' balan .. I I 

... bold In 
Notea-

1,
07

/ ATerace 1,01 D,47 8,64 8,18 8,74 1,64 1,64 ... ... 
M.talUo 

:a.sen&-
Average 

6,54 4,75/· 33,_ 
B4,BSI Gold ... BS,2B SO,86 SO,27 _,SO B4,BS 

10,1~ 
i 

20,67 ! 74,65 . u SUyer 11,49 BS,91 21,85 BS,BSj 44,64 &5,26 85,26 

01l1'1'8DO' 1 
'70,99 I 10VeltmBnt .D ~lIt 81,48 i 

118,85 1 Maroh 6,00 10,00 IB,OO 48,49 I 
66,66 76,48 68,311 

Pro8ta . of 

8,BSI 
Paper Cup.. i 

D,40 I ranay ne- - 8,_ 1,80 partment ~l J7 71 1,58 / 1.46 



83 

xxxv. 
J'U'III"I'h 115.) 

on tAe l~t day of eacA _tAo 

.1. 
• iii ; ; I = . I '1 ; ! _l 

, 

I. .. ~ ! l 

~ .i ~ ill ~ --',--'-'--
1,,18,87 [,81.88 1,79,81 1,8&,18 1.1,78,71 1,83.78 1,88.68 1,'18,90 1,60,14 . 1.88,81 1,76," I,ve, . 
1,71,28 1,7,,&1 1,78,118 1,87,08 . 1,7"" 1,88,OJ. 1,86,18 1,67,78 1,56,01 .1,88," 1,75,,69 I,VI!,lf 

88 

1,'18,81 Q,'IJ,49 1,78,25 1,11,.6 1,7S,57 1,7'1,18 1.B7,VI 1,88,'11 1,5a,56 1.70,85 1,78,117 l,8O,87 

1,7&,7. 1,76,26 1,84,80 1,97,49 1,77',68 1,80,78 1,86,VI 1.88,28 1,II,es 1,74,28 1078,88 11,88,80 

1,78,80 1,78.18 1,88,21 1,00,&8 1,80,48 1,82,90 1,8&,10 1,88,87 1,liS,88 1.7S,liS 1,78,78 1 .... 81 
, 

'1.79,118 1,79,. 1,89,51 1,86,6& 1,8l,,88 1,84,90. 1,88,90 . ~,71," 1,48,74 1,715,'17 1,'l9,'lO 1,8S,Of 

1,8~,81 1,80,98 1,81;77 1,88,79 1,88,88 1,84," 1.84,88 1,7o,J' 1,88,75 1,715,85 1,80,06 l,8S,84 
./:, 

1;78,811 1,80,08 1,,80,66 1,89.15 1,81,66 1,88,U 1,80,n 1,84,84 1,82,88 1,'1.&,88 1.'19,86 l,81,S8 

1,82,61 1,,79,2l 1,SU."14 1,,81,18 1,81,M 1,,89,00 1,",61 '1,~I,84 1.71,80 1,7,,811 1,'18,11

1 
l,es;tt 

1,84,01 J.81,lJ 1.01,18 1,80,,, 1,88,08 1,80,76 1,80,11 10,,10 1,'18,18 1,74,lIII l,n,lI8 ~ 

t,88.t.t 1,83.78 1,81,78 I,SI,7. 1,ss,78 1,81," 1,81,80 1,88,&8 1,'18,56 1,715,25 1,'17,28 1,88,11 
\ . 

1.66,ss' 1,84,18 1,,911,8' 1,86,18 1,"',87 1,1'8,08 1,'1'1.28 1,80,84 1,78,16 L78,1O 1.",21 1,!'8,10 

1,7D.OI 1,78.27 1,86,88 1,88,18 t-;.'so.lB 1,86,88 l,83,U 1,8l,49 1,88,86 1,'13,83 1.'I8,.1B l~ 

.. .' 
, 

... ... M • ... .. - - .- - - - -
" 

18,48 11,88 11,11 11,11 19,.70 8O,IU 8t,18 10,48 10.58 . 16,M 11,811 Q,a 

;, '8s,18 
",.' 

M,!5 88,&8 Ill,I8 1,01,51 1,01,81 1,07,78 I' 1,18,,18 1, ... l,llI"l8 1,88,71 III,lO 

. I I 

I 
71,58 n,li 88,11 86,16

1 
61,'18 S8,8I 

:1 
10,1' $'I," 88,0& 1'1,10 ",18 

'I,u/ , 
a,a I' 1,'10 

, 

1;18 1 8,'11 1,88 11 l,D 1,. • • 
---., 



I 
LuI; da70f 

April 

'MaT · 
Jue · 
SaI,r · 
August ~ . · · 
September · · · 
October · · 
NO"I'embar · 
D ...... b.r · · 
"IIIlUBt'7 

Peb_IT 

Karob 

Ay_ 
-

84 

STATEMENT 
(ReferOllC:O 

Statement of actifle note circulation during 

OroSI oiroulation 
Amounto held In lleoaur1 ... '. 

OD last da,y of mouth. 

198l1083. I 1_ I~. 19311ol18. I~ 1_. , 

1,68,81 1,'I8,6I! 1,76,88 112 1,01 1,10 

1,68.4' 1,75,69 1,79,89 ~ 88 88 

1,70,88 1,78,$'7 1,80,87 88 88 86 I 
I 

1,74,28 1,78,88 1,88,80 77 '18 88 

1,76,$ 1,7i,76 1,84,89 '18 76 71 

1,75,77 1,79,70 1,88,06 81 '18 79 

1,75,88 1,80,0. 1,88,S. 80 89 85 

1,76,68 1.~.N 1,85,16 88 88 81 

1,74,80 1,'18,11 1,88.91 90 95 III 

1,74,88 1,77,88 1,83./08 94 911 90 

1,76,15 1.71,19 1,88,11 I,ll 1,18 811 

1,78.90 1,77,28 1,86,10 i,11 1,49 1,78 . 

1,'18.811 1,'18.18 1,S8,J6 118 1,06 r-



XXXVL • 
P_phI5.) 

1934-35 and the preceding WIG year,. 
[In IaIduI of IUpOOII.l 

.' Balance, 'bel"" Dote. in 
Note& :ltr:l~'= BanIr: 

Aotift oiroulalion __ 
oiroula!iOD with ~e publio. the people. 

1_. '1_. 1_. 1932-88. 1_ 198-' 1932-88. 1_ 19B&oa, 

---- ---- ---- -
1.6'1,89 1,75,85 1.'IS,78 8,85 l!II,711 ll!,II! 1.58,7. 1.53,98 1,83.78 

1,87,80 1,7,,81 1,'18.60 111.68 18.17 17 .. 1,",88 1,SS,64 1,61,11 ' 

1,'10,00 1,76,88 1,80,01 17.87 18,88 17.85 1,53,18 l,;6,as 1,611,88 

1.'111,48 1.78,10 'I.Bll,87 2'1,88' 26,01 26.18 l,es,80 .11,08 1.1i8,81 

1,74,as 1.'11,01 1 .... 17 2'1,58 lI'I,Bll 87,17 1,47." 1.31,19 1,56,SC 

1.74,88 1,'111,88 I,U,I? 18,70 98,88 26,98 1,48.18 1,55,28 1,57,31 

1.75,0& 1;'18.18 1.8'.79 ll6,8G BS,88 87,88 1,50.40 1.G8.~8 1,5'1,40 

. 
1.74,'(.5 1,78,'19 I.SMa BS,Bll' 28,10 98,7S I,Sl,Bll 1,55,88 1,58,00 

1,'111,90 1,77,18 . 1,88,19 15,88 ",sa 14,87 I,SS,07 1,88,81 1.88,11 

1,78,88 1,77,07 I,SUB 18,75 11,88 1&,70 1,54.84 1,81,18 1.88,88 

1,7t,18 1,78.18 1.81.59 81,98 10,78 ",62 1,53,1' 1,65,87 1,87,'Il 
-, 

1.7,,70 1,74,711 1,84," ll6,tI IG,SS 10,78 l,5O," 1.611,88 1,88,16 

. 
1----1 

1,'111,88, 1,77.10 1.63." 10,81 
18,98 1 10," I I,S1,Ot I 1.57,47 I 1,D1. •. 
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STATEMENT XXXVIL 

(Reference paragraph 611.) 

Note circulation. 

Gl'QS8 lind active cixculation on the 31st March, and also the average 
for' the; ye&l', with the corresponding- figures fOil previous years. 

[In I.kh. of rop ..... ) 

CmOUL.lTIOlf OR 31sT ATIIB.l.O. Cmo'lJ'L.&.- InOleue. 
MABO'B. . TIOIf .. in average, 

y ..... activo 
oircula-

GroBII. Active. Groo., Aotive. tiOIl. 

1~ 39,18 28,48 89,20 28,11 

1lI0II·10 56041 89,99 48,66 37,21 +9,10 

IIf8oKo 66,1.11 49,97 66,65 48,63 +9,42 

19l8,19 1,58,48 1,83,58 1,38.20 1,18,84 +G/,21 

191HO 1,74,59 1,58,78 1,71,68 1,51,10 +87,16 

1990-91 1,86,18 1,47,88 1,88,61 1,88,88 -1lI,lIZ 

IBIl·. 1,74,76 1,57,28 1,78,80 1,52,2l1 +18,86 

1_.8 1,74,70 , 1,61,10 1,78.38 1,58,17' +1,05 

19:18·24 1,85,85 1,99,06 1,79,01 1,56,98 +8,66 

1112t-95 1,84,19 1,66,55 1,79,2'1 1,60,91 +8.98 

1.&011<0 1,98,34 1,6'1,71 1,86,88 1.63,16 +2,2.) 

19U-B7 1,84.18 1,84.81 1,99,13 1,58,88 -6,80 

1927-118 1,84,87 1,",58 I,SO,18 1,63,88 +%-116 

lt28-211 1,88,03 1,78,10 1,810,66 1,71,90 +8,116 

19lIfI..!IO 1,77,28 1,59,80 1,83,11 J,63,OO -8.90 

198i).8J. 1,60,84 1,47,98 1,65,49 1,51,~ -11,87 

19111-M 1,78,14 1,66,17 1,63,84 1,51,6. +1,0 

1_ 1,711,90 1,50,84 1,78,88 1,9,04 -58 

19111-86 1.'17.21 1,63.88 1,78,13 1,57,47 +5,48 

I ...... J,se,lO 1,99.66 'J,88,14 1,81.eo +.,0 --
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STATEMENT XXXVIIL 
(BefereDGe paragraph. 66 and N.) 

JJelaill oj CO",pM'(JtifJe clf'oulatiotf qf note8 on the 818t MapoA 1935 t.fI'Hl pt'eceding ,eaN. 
• • " [In Iakli. of rupe ... } . 

'. 
COlOVLA.'rIOlf Dr Ld.BI 0' au •••• 01' WC)'91 I'OJI P..a •• TAG .. 70 CIllO •• CIROUL&TIOW iKs:oLUDIW(I 8&. 10 .. 000 .0'1' •• o. m. CJIJIOVL£TIOIJ) 01' BOT •• • 0. . 

~IBo6 
' , 

i-Bo.I Bo.M Bo.J 80.10 Bo. .. Bo.60 Bo.lOO Bo.600 1Ito.~ lie. 1 Be. iii JIr.'t( B •. 1iO Be. 100 rr.. 6OO Be.I,OOO 
~ 1--- f--- I- I- I-

.~ ". 1,81 17,78 8 1,'18 17.81 I." '.17 . " ... 8~ Sf'S ., 8'& ..... Q 6'1 181) lIjjI 

',61 61 U,OO 6IP/ 8 8M 411.- 1,$8 17,81 ,., ., ,., l!I" ... 1"6 3l't l'1 11'0 Il1O 

.,tII WI 11,84 67,61 8 1,01 ".28 9,01 1'.68 8'a .. 10'0 8"8 ~ .. I'~ 84'2 1'8 0" 100 • 

10.88 18 1I(Z1 66.11 , 8." "AoII 1,74 11,'1 8'7 '1 IIHl st'7 ". .'8 118'~ 111 S'~ 1110 

11,88 7 11,90 67,lB • 8,1. 66,'1 1,611 12.87 8'8 ... 9"8 1111'4 .., I'S 40'1 •• 7'& ltJIl 

1,1J 4 11,88 88,67 I 1,8, 88,87 1.81 18.11 .'6 ." S'~ ~'I ... 1', q7" '8 7'V W 

7. • lJ,88 78,88 , 1,2$ 80,211 I.IS 18.20 '4 ... S" '6'8 .~ 1'8 ..... , '7 7'8 100 

" 
, 18,49 71,86 • 1,1, 80.08 1,10 lB." '8 ... "0 'If'7 1'8 88'1 '7 8'0 1QO 

811 I 18,91 78.27 2 I,Of 88,07 1,06 14,00 '8 ... 10'7 'If'2 ... ,1'2 .... ·7 ., s" 100 
~, 

86 I 28,77 74,6; » 1,0, 116,76 811 12,8S '8 ... 18'. 4,·, ... ~'I ~'5 'S 7'0 lOll 
86 I 20,97 66,OS Z l.~ 68,88 .. 10,7' -'2 .. , U'S ~'S ... 1'0 88'8 '11 S'7 100 

" I 1lI.8'l U.20 2 1,68 U.88 77 10.76 'J ... D'& ... , ... 1'0 86'S '6 N 100 .. I 112,81 66,60 I 1,&1 68,07 76 11,87 '. ... 18'1 "'1 .. . '9 81=8 '4 i'V too 
88 1 19,96 81,88 a 1,28 67 ..... 88 11.68 'p ... 18'0 40'8 ... "S 87'8 "6 7'8 100 
88 1 81,68 87,41 I 1,88 U.90 80 11,81 'S ~. 

\119 
(O·S ... '8 88'S " 6'7 100 

B2 1 28,11 67.88 I I,ll 80,84 64 17,71 " .. , 18'& 89'6 .. , '7 S6'& 'S 10'S 100 

'!t' 



ODOLIl. 

Calcutta. Oa.wnpore. 

---

1/ 1/ 

O.l""tta ... 00,66,800 

c.wnPON • 1,19,98,260 ... 

Lahore • 84,98,720 ~,87,6.0 

Somba, • 1,1,-'1,620 22,98,500 

l[ ... ohI • 7,M,800 1,68.400 

lIachaa • 65,:>8.150 5,85,0 0 

BanIlOOll 16,60,550 2,42,900 

1-- ----
Total for 198'08& • 4,18,99,600 1,07.46,600 

- ---.. 1$88 84 .' , .. ... 

.. 1_88 ... ... 

.. ' 1081-82 

'1 
... ... 

STATEMENT XXXIX. 
(Hoi.rence I"'ragrapb 55.) 

Encashment of foreign circle notes. 

C~.BJ;D BY 

I 
LEiliore. Bomba,.. Karacli. 1 

Machaa. ~DIIOOll. 

- ---- -- -- - "'--

1/ Ii 1/ 1/ iI 

1,03,01,200 1,69.17J'~O 15,4.2,4'10 26,89,1150 8,&9,45 

97,49,810 76,89,400 7,19,200 6,l1,~ 50.80< 

.., 1,28,88,720 .8,22.1150 10,92,000 l,83,S5 

1,56,22,540 ... 28,98,600 2,52,80,050 5,17.050 

M,96,SOD 81,96,840 . .. 8,28,600 26,6s( 

21,93,6()1) • ,05.86,050 6,28,150 ... 6,00,80 

11,96,000 26,65,200 1,87,200 81,77.450 ... 
- -- --

4,61,59,850 5,71.98,710 1,12,89,870 8,81,84,00< IO,87,SO< 
--_. ------... ... ... ... .. . 

, . ... ... '" ... 
. ... ... ... .. . ... 

• 

TOT.AL. 

1_. 198s.M. 19S£.a8. ID81oSl1. 

----

1/ 1/ 1/ 1/ 

8,86,?8,220 8,17,M,280 S,98,68,9"l 8,75,45,880 

8,07,&7,070 9,,",15,980 2,68,61,110 2,98,11,890 

2,98,70,790 3,19,n,090 8,25,19,'180 8,89,06,870 

6,80,&9,880 6,~,6.1,990 6,50,84,32( 4,93,10,450 

g9,7' 
. 

87,15,450 99,97,961 87,93,880 

2.61,96,900 1,4.6,20,'120 

'-~ .. ~ 
a9,t9.BOO 99,~8,0&50 1,11,99,5 99.19.600 

r---
20,14,1~,9SC ... ... . .. 

." ·1 
... 19,84,61,8~ . .. . 
- ... 81'90'58'680

1 

... 

. .. ... .. 8O,08,17,1M1 , 



STATEMENT XL. 



DO 

STATEMENT 
(Bef ........ 

R,ceipt. ""II '''p,,,lIitur, of flit- Curr,,,cy 

No. Hood of A_.t. 

RECEIPTS. 

] Intered realiaed on Government Securities. . . . . 
2 InterPf.t on IOBnl to Imperial Bank .. gail.1t htemaJ. bUt, of elchauge 
S Premium on bilb. ..•.... 
4, Valoe of unclaimed Cl'rrenoy notes. '. . 
6 V.lae uf old currency notes no lODger in mea.latioD 
6 14i .... 11 •• eona 
7 Escbange . 
8 D.d._ Refund.o 

TOTAL RBOBJ1'H ,,,nil'''' 10U-35 

T"""" RZOIlJl"J!B DnJl(G 1938-84' .. 

DIBBtT.BSEJ4Eli.T8.. 

8ftla.ries (including exchange compensation, hooae·rent a1ld local a.ilowaDcea) • 
2 E.tabli.hmunt (iul'luding local a1lowanree) . . • • . . 
S Temporary eatabli~bment . 
4 Statiunery . . . . . 
5 ~e"ice pOltage and telegram charges . 

.; ~1~.:ci~nJJ.ete., ~ ~y .buildi.D~ . 

S Trave11iD¥ .1I0waD... (inoludiDg]lUllllgea) 
U COlt of Dote form. (iD.I.diDg freight, etc.) • 

10 Charge8 for remittance of trealure 
11 Lose UD note and specie remittances 
11 Ex.houge 

TOTAL DIBBUBDIIDTI DVBDfG 1934-" • 

To'l'U. DIBBUR8B1lB1I1'I D'D'BmCl 1933 .. 8& • 

ContToller Calcutta 
of thIo CiI'cle 

Currency. • 

R... RI. 

71,33B 
1,31.342 

1.192 
10,686 
28,306 

7.173 
7,533 

2'6:838 
10.866 
2420'1 
',160 

~A.a6 

61,417 

33.H73 
·4,.1,838 

28,9'7 
2,a77 
1.8'8 

19,392 
23 .. 33 
6,61' 

'2,82,650 
61 

• The tg_ ora app"'aimaIo .. th. 



XL. 
p ...... ph71.) 

])q1M#IM1t# {Of' eMY'M 1994-96.*· .. 
.., ... ~ LlIlOllll. BOXBAY AS» KAIIAOBL MAD&AS. 8'...,.9OON. I ,. 

Ca~renay ---- ---
.C ...... - LRhnre ~I~:trer Bombay K.racbi 

No. 
Mad ... 

Tool .... No. 
)I0IO Pl'WI. Rangoon 

Cirol •• CIraIo. oft ... Cirol •• Cirol •• Circle.. Circle.· 
Curren",. --- - ------ ---- -

BI. R .. R .. B •• R .. RI. B .. B .. a.. . . ... n • ... ... ... .. .. . .. . 60.71,974 1 ... 
iti:764 

... ... 
J,467 22;952 '77,S" 

I 
8,809 6.'~8 ... Sl· . .. 8 
3,68' 7,8M ... 6,900 1,660 . .. 10,740 2tO 4l.2 8 , 

'-BOO ... 1..00 250· 
18,'i468 

7,800 3,050 41,000· 6 
1.418 7,379 .. , 1,6711 180 1,2lIO 881 13,61.288 8 ... ... . .. '" 

-:4;818 =780 
-1,91& , 

-889 -a,le7 '" -1,6ll -'110 ... -IU,4117 8 

- ---- --- --
8,eOa 28,288 ... 24,111 1,881 13,44,468 1',999 26,383 711i'J6,99'1: 

--- ----------... ... ... ... .. . '" ... .. . 80,71,168· 

- --------- I-. --
" , 

10.854 )f,6lS 80,081 84,S!8 8,898 IS.613 11\198 ll,O!1 Iots,851 1 
8I,1I4S 9 1,6'14 46,677 8,660488 87.?0& 88;9"8 1,30.786 1,41,011 1~36.IO, 2 

1,4047 '1&,580 ... 8.76d 2M I;S10 6,6BS ... 6~.82'Z" • 480 flIl 880 1.110 88 
"'S09 

833 288 16.06); , 
1;600 8,600 8,(83 1,.67 1,487 3.738 11.0"9 61,111 • 1.870 8M 

iO:OM .,a" '.18 
,,6S:~6' 

l,i6.887 n.3'" 1,85,1(10 6 
n.991 8,060 13,606 6,901 7,..os ll,R&2 ,,71,822 , 
e,3el ,,80U 2.199 8,~I. 611 1t,798 lI,9\D a.,,~u: 44.1117 S 

',18.'46& 
... ... ... ... 

1,t9,841 
. .. 11.117,105 II 

1&,746 ... l,OMS7 11,088 ... 6U71 "'16000 0 
8,966 ... ... " . n. ... ... '.831 8,k7 n ... . .. ... ... ... .. . .. ... . .. 11 

--- --- ----- , 
3.88,888 2.17',1181 96,'IU 6.33,881 87,909 8,79.888 4,37,444 1;80,114 ll,ol.'I8:! 

- - ------ -... .... . ... ... ... '" .. . .. . ",77;030 

1----
:1. ... ... - . .. ... - ... ",74,tll 



laue of DOte. In Iakbo-

Nd. of piecee . 
Value in rupeea . . 

CouoeUatioD :4 note. In Iakbo-

- No.ofpl .... 

Valne ill ropeeI 

Reoeipt of aoIn-

V"no In Iakbo of r._ 

lalue of coil1-

V .... I. lakh, of .. pOOl 

TranacliODI 0,.. the counter-

V .... ;n Iak;, of l'1l_"-: . 
No. oJ co\aim. OD defectl" •• ~101t or 

wbollJo _,oci note'ropt,rocI 

STATEMF.N~ XLI. 
(Kefe,.,Dce paragraph 71.) 

Statistic8 of work in Currency Offices. 

C.I •• tta·l~ I_.~ K ... cbi. I Madra •• Bomba,. 

--------

6,22 1,26 2.77 4,25 62 ll,9B 

1,25,90 10,23 46,80 1,29,12 16,00 46,79 

G,81 1,46 3,28 4,03 • 47 2,77 

1,22,07 17,69 "',85 90,41 . 11,31 44,38 

0,23 1,27 1,78 4,76 84 2,55 

6.86 4,aO 68 4,87 Sl 1,84 

., 
1,80,08 7,66 81,10 . 1,14,80 11,26 88,68 

6,837 1,429 2.554 8.881 4,f06 8,9011 

TOT.U/. 
Rangoon. 

1934.35. 1933U. 1932-38. --- --- ---

2.24 20,27 17,68 16,38 

46,23 4,29,07 4.02,43 8,79,18 

1,74 10,65 16,03 18,70 

81,66 8,61.27 2.99.50 B,76,18 

1,24 18,12 17.l8 14,60 

l,ruJ 20,08 28,70 80,41 

86,88 3,88,t6 

j 
3",",93 • 8,6' .. 71~ 

1- 19,950 I,94B 1.8,071 10,e08 
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