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PREFAGE

Tars work is the result of investigation and study pursued for
nearly five years, during which the writer’ visited important
industrial centres in India, England, Austria, and Germany.

It attempts to examine the structure and efficiency of industrial
organization in India; It traces the - origin, evolution, and features o
of the managing ‘agéncy system which i is peculiar to India, and
-explains the differences in methods and orgamzauon between
,Indian and Brmsh managmg agency firms. It ‘examines the
influence. of the “rhanaging agency system. on the structure of
industry, and_shows how ad@_lpl__gatme_mtegranon is secured
under the system, parncularly by British firms. T The future of the
system is then' discussed and the conclusion teached, that Indian
industry, whlch owes already so much to the system, has more to
gain by, curing jt-of its admm'ed defects. than by abolishing it
altogether.

The various factorsswhich have influenced the localization of
industry“and' the size of maustnal fmits in India are studied in
detail, An accouint of the prevaIent methods of financing industry
is followed by am inquiry. into’ thé problems of industrial finance
and the lines on which they may besolved in the light of foreign
- experience. . The book concludes “with an exammatlon of the
efficiency of the industrial worker in relation to wagés and standard
* of living., .

Since this Work was eompleted the Report of the Indian Tariff
' Board on the cotton industry has been published. In Chapter IV
."of the Report the Board examines some of the features of the

ylnanaging agency system as it has been in operation in Bombay
and ‘Ahmedabad, and its conclusxons agree in the main with those
reached here. . =

In the preparation of ihxs work the writer has received help

‘f‘rom various persons. To Sir Campbell Rhodes, C.B.E., Head of
' Messrs. Hoare, Miller & Co., London, who so generously placed
khis wide experience and vast knowledge of the managing agency
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system at the disposal of the present writer and who found time
to go through Chapter I and offer helpful criticisms, he is indebted
to an especial degree. He is also-under obligation to Sir, Thomas
Catto, Bart., Head of Messts. Morgan, Grenfell & Co., London,
who both in interview and correspondence elucidated doubtful®
points and checked some of the conclusions. He desires to express’
his gratitude to his advisers, Dr. Gilbert Slater, who has for many
‘years taken a friendly interest in his work, and to Professor Coat-
man, who read through parts of the MS. and offered valuable
suggestions. The writer cannot adequately express his thanks to
Dr. Vera Anstey for the willing and generous help she gave
throughout the preparation of this work, Thanks are also due
to the Librarians at the London School of Economics, the High
Commissioner’s ‘Office, and .the India Office, London, for their
unfailing courtesy.-

The publication of this work has been aided by a grant from the
Publication Fund of the University. of London, and the writer
desires to acknowledge gratefully this aid. Special thanks are due
to Mr. B. M. Headicar, Librarian, London School of Economics,
for help in arranging for the publication of the book.

P.S. 1.
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NOTE

In India units of 100,000 are called lakhs. 100 lakhs or
10 millions are equal to 1 ¢rore.

The unit of account js the rupee which is linked to the
pound sterling and is equal to 1s, 6d. at the par of x~
change. A lakh of rupees is thus equal to £7,500, and
a crare of rupees, £750,000.

The rupee is divided into 16 annas, and an anna into
12 pies. )
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Bombay Millowners’ Association, the,
60, 92, 05 m.2, 112 7.2,
150 m., 172, 214, 279 n.,
306, 307, 324, 326, 327, 335,
336,338,346 1. 1,356 n. 1
Bombay Presidency—
cotton ginning and pressing’ fac-
fories in, 58
cotton mills in, 63,.108-10, 111
cotton spinning and weaving' mills

m, §
hydro-’electric power resources in,
66

ing agency system in, the,

22, 38, 225-8, 235, 298-300,
301, 308, 3II, 31§-20, 333,
347, 348-9, 351

paper mills in, 75 .

power capacity installed in, 82

scope for chemical industries in,
the, 8o

spinning mills in, 107

sugar factories in, 72 -

.trade unionism in, 306 .

wages of the industrial worker in,
3723
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Bombay Share Bazaar, se¢e Bombay
Stock Exchange L.
Bombay Sharcholders’ Assocjation,
the, 46, 101 n. 2, 300 n. I,
301 1.2, 302 and n.I, 3II
7. I, 312, 345 1.5 353
Bombay Stock Exchange, the, 144,
149 n. 3, 228
Bombay Stock Exchange Committee,
the, 142
Bonds—
bearer, 177
industrial, 175
short-term, 178 and n. x
transferable by endorsement only,

Boom periods—

speculations in, 142
Borneo Jute Company, the, 33
Borooch Timber Co., 1.1d., 45
Borradaile, Schiller & Co.; Messrs., 32
Borrowings—

by Government of India, 188
Bose, P. N, 34
Bowley, Dr., 137 7.2
Bowreah Cotton Mills, Ltd., 42
Bradbury, J. F., 44, 353
Bradbury, Brady & Co., 30
Bradbury & Knowles, Messrs., 44
Bradbury Mills, Ltd., 42, 46
Brady, W. H., 44
Brady (W. H.) & Co., Ltd,, 15, 25 n.,

42,49
Branch banking, se¢ Banking
British capital—
flow of, to India facilitated, 21
British India Corporation, Ltd., the,
. 258,285
Broach, 58
onagha, Sir Shapurji, 237 7. 6
Buckingham and Carnatic Mills, the,

379
Buckinglamg& Carnatic Co., Ltd.,
e, 285
Buckingham Mill, the, 84 n. 2
Buckingham Mill Co., the, 285
Budge-Budge Mills, 19 . 1
Bundi- Portland Cement Co., Ltd.,
130
Burma—3
cotton mills in, classified, 109~10
hydrz—ﬁelectric power resources in,

Power capacity jnstalled in, 82

spinning mills in, classified, 107

sugar factories in, 72

wages of the industrial worker in,
379, 372-3
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Burn, William, 45
Bumn & Cq., Ltd., 25 7., 45

Calcutta—
agency agreements in, 312
concentration of industry in, 50-2
cotton industry, the, 63
efficiency of the industrial worker

n,3s8

family budgets of jute mill workers

. in, 376

jute industry, the, 64, 358-9

transport relations of, 51

types of companies in, 24~§
Calcutta Stock Exchange, 143-4,

. ¥74n.3 :

Capital for industry—

adequacy of, the, 136~7, 139, 188

amount of, the, 139

banks and, see Industrial finance

British, 21, 136

debentures, see Debentures

effects of public finance on, 175~7

foreign, 136 n.

high cost of, the, 141, 175~7

"+ indigenous, lack of, 135

limited, 23

methods of raising, 135-88

methods of raising, in British
industry, 171-2

preference shares, see Preference
shares

public deposits as source of, see
Public deposits

shares, see Shares

working, see Working capital

see also Industrial finance

Card system in factories, the, 321 n. 2,

3,4
. Carnatic Mill, the, 84 5.2

Carnatic Mill Co., the, 285
Carnatic Paper Mill, the, 75, 77-8
Carpenters, wages of, 370
Cartels, 284, 300-1
Cash Credit account, 203
Catto, Sir Thomas—
on the size of jute mills, 115
on the systems of remuneration to
the managing agents, 337 .
on the working capital required for
~  ajute mill, 115
Cawnpore— -
family budgets of select workers
in, 376 s
wages of cotton workers in, 367
Cawnpore Cotton Mills Co., Ltd.,
the, 285
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Cawnpore Sugar Works, Ltd., 353
Cawnpore Woollen Mills Co., Ltd.,
the, 285
Cement Concrete Association, the, 324
Cement factories—
classified, 130
number of, the, 130
Cement industry, the—
centres of, 78
debentures in, 172-3
fixed capital required for, the, 158
growth of, the, 78 .
remuneration to managing agents,
. the, 339, 353
size of units in, the, 129-30
working capital required for, the,

158

Central bank, the need for a, 208

Central Bank of India, the, 183, 257

Central India Spinning, Weaving,

and Manufacturing Co., Ltd.,
42, 158, 162, 237

Central Jute Mills, 19 n.

Central Provinces~—
cement-producing centres in, 78
power capacity installed in, 82
wages of the industrial worker in,

370, 372-3
Central Provinces and Berar—
cement producing centres in, 78
cotton ginning and pressing ‘fac-
tories in, 58

cotton mills in, 58

cotton spinning and weaving fac-
tories in, 58

hydro-electric power resources in,

Centta{) gtovinces, Berar, Hydera-
a e

cotton mills in, classified, 108-10
Central Provinces Cement Co., Ltd.,

130
Century Spinning and Manufacturing
Co., Ltd., 42 .#
Champaran Sugar Co., 353,
Chemical industry (industries)—
and localization of industry, 8o
essential for the success of *paper
mills, 77
necessity for, the development of, 80
Cheques, volume of, 196 )
Chotanagpur Banking Association,

the, 193
“Circulating’ capital, 192 n. .
Clark, the Honourable Mr., 351
Clearing-House returns, 211
Coal, the output of, in different
countries, I21
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Coal companies—
Board of Directors in, the, 327,

328 n.
classified, 118, 121
number of, the, 117
shares in, 187
Coal deposits, 65
Coal-mining industry, the—
administrative integration in, 287
capital 6gqujpment required for, the,
1

centres of, 65-8 ~

debentures in, 172

difficulty in securing uniformity in
dividends, 295

efficiency of the worker in, 359~60

output per worker, 360

preference shares in, 166-7

Temuneration to managing agents
1n, 339

shares in, 187

size of units in, the, 117-22

types of, 117

under-capitalization in, 153

wages in, 370

waste in, 323

women workers in, 370

worker in, lacking in ambition, 379

' ‘Coimbatore, family budgets of select

workers in, 376
Colaba Land and Mill Co., Ltd., 42
Collateral security—
debentures as,- 175
shares as, 175

- Combine(s), 284, 300

“Commissarissen,” the, 332
Commission on production, 337-44 -
Commission on profit, 337-44
Commission on sale, 337-44 .
Committee on Finance and Industry,
the, 272-3, 278
Companies Act, English, 317
Company law, Indian—
and recognition of the -managing
agency system, 332
a provision of, to be abrogated, 204
a provision to be incorporated in,

317
ensures publicity in the acquisition
of property, 34-5
favoured the growth of the managing
agency system, 20
on private partnerships, 24 7.2
reform of, the, 351-2
should provide for a Board of
Supervision, 332—4 .
Comptair National, the, 274
Concentration of industry, 50-3
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Convertible debentures, 175
Co-operatjve banks, deposits with, 138
Coorla LSpmnm' ing and Weaving Co.,

td., 42
Corn Credit Company, the, 275
“Cornering,” 228 .
Cotton companies, promotion of, 21-2
Cotton industry, the—
capital for, 136
centres of, 51, 58, 63
concerted action in, 306~8
debentures in, 172, 178
development of, arrested, 135
difficulties of, 320
distribution of, 63
distribution of, in future, 62
financial problems of, the, 278-9
fizxed capital required for, the, 158
funds placed at the disposal of, by
managing agents, 220~1, 223
Government assistance 1o, 281
growth of, due to merchants, 135
managing agency system in the,
297-300
merger scheme in, the, 278
methods of financing, the, 95~6,
105-6, 179-84
origin of the managing agency
system in, 22
“pluralism” in, 328~31
preference shares in, 166-7
promotion of concerns in, 28-32
public deposits in, see Public
deposits
femuneration to managing agents
in, 467, 336, 337-8, 345-6,
and 7., 347, 353
research in, 326 n. 2
reserves for depreciation in, 341—2
sales organization in, 104-12
shares in, 149, 185-6
size of units in, 89-104
size and efficiency of wunits in,
. 96-104, 114-17
size of unit and profits in, corre-
lation of, 96-8
standgard 10 measure size of unit in,

statistical information in, 326~7
“transport relations™ and, s9-60
under-capitalization in, 151~3
wages in, 363, 364-8

waste in, 323

working capital required for, the,

157-8, 1
Cotton lmlls:— 7984
classified according to—
amount of cotton consumed,110

. Cox & Brothers, Messrs., 4.
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Cotton mills—(contd.)
classified according to—
number of spindles, 108
number of workers employed, 109
paid-up capital, 111
debentures issued by, see Cotton
denoes g
dependence on managing agents for
finance, 214
distribution of, 63, 92, 108~10
efficiency of, 96~104
hydro-electric power tsed by, 66
in Bombay and Ahmedabad, 92-104
methods of financing, 95-6, 105-6,
179-84
promotion of, 28~32
promotion of, in Lancashire,30 5. 1
retail shops opened by, 324 n. 2
Cost accounting, 321-2, 323
Cost efficiency, 358
Cost of promoting industry, 34-6
Cotton, Sir George, 44
Cotton ginning, 58
Cotton pressing, 58
Cotton Yarn Association, Ltd., the, 356
Cowasji Jehangir & Co., Lid.,
Messrs., 25 1., 42
5
C.P, Portland Cement Co., Ltd,
. 346, 353
Credit control, 207
Credit Lyonnaise, the, 274
Credits Italiano, 274
Crescent Mills Co., Ltd., 42
Current-account relation, 244
Currie, James, 146 5.
Currimbhai, Sir Fazulbhoy, 36 #.
Currimbhai Ebrahim

44
| Currimbhai Ebrahim & Sons, Lid.,

24, 25 7. 42, 435 465 49 84
. 1.2, 111, 221 ., 301, 316
Currimbhai Mills Co., Itd., 43, 44

Dacca, the muslin weavers of, 58
Damoder Thackersey, Moolijee &

Co., 43

Darmstadter u. National Bank, 242
Davenport & Co., 49
David, Sir 8., 43 .
David Mills Co., Ltd., 43, 353
Dawn Mills Co., Ltd., 43
Debenture-holders, 166
Debentures—

amount of, the, 178~9

banks and, 175

bearer, 174

bought_by investors, 174 n.

convertible, 175
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Debentures—(contd.)
difficulties of raising eapitalby, 173~6
held by managing agents, 172 %. 3
how to popularize, 177
in British industries, 172
in different industries, 170~9
industries which lend themselves
to the issue of, 170-I
interest on, 174
jute, coal, and railway, 170-2
kinds of, 175, 177
market for, the, 174 -
period of, the, 177-8 ¢
rights of, 178 n.2
shares and, 166
stamp duty on, 174
when desirable, 170
Deccan Paper Mills, Lid,, 41, 75, 127,

353
Deferred shares—
issue of, the, 169-70
rights of, the, 170
“Deg}omerating” tendencies, 53, 61
e, Camal
power capacity installed in, 82
wages of cotton workers in, 367
Deposits—
in postal savings banks, 138
public, see Public deposits
short-term, 183
with banks, 138, 198, 210
with co-operative banks, 138
with Exchange banks, 138, 210
with joint-stock banks, 138, 210
with the Imperijal Bank, 138, 210
Deutsche Bank, the, 241
Direct selling, 104
“Directeuren,” the, 332
Directors of Indian industrial com- |
panies— .
nature and qualifications of, the,
. 32731
Disconto, the, 241 .
Diversification of industrial activity,
advantages of, §3
Dresdner, the, 241
Duff, Thos., 45
Dunbar Mills, Ltd.; 43
Duncan Bros. & Co., 48, 293, 295
Dundee, 32
Dwarka Cement Co., Ltd., 353

Eastern Underwriters’ Syndicate, the,
2371.3 . >
Ebrahim Pabany Mills Co., Ltd., 43

“Economic distance,” 38
Edward Sassoon Mills, Ltd., 43, 47,

234
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“Efficiency” scheme, the, 357-8, 385
Empress Mills, 51, 84 n. ¢
English banking system, the—
nature of, the, 248-51
provision for meeting the long-
term needs of industry, 272—3
since the War, 248
English Companies Act, 317
Exchange banks—
deposits with, 1901
function of, the, 190~
Indian deposits with, 138
number of, the, 190
see also Banks
Exchange Banks’ Association, the, 162

Factory control, system of, 327 and
n.2,3, 4
Family agency concemns, 16-17
Family budgets, 374, 375, 376
Family concerns—
types of managing agency firms, 25
Farmallas in the cotton idustry, wages

of; 365
Fazulbhoi Mills, Ltd., 43
Federal Reserve Banks, the, 203
Federal Trade Commission (U.S.A.),
the, 133 1.
Financing, methods of—
see Capital for industry
see Cotton mills
see Industrial finance
Financing of agriculture, see Agri-
culture

Financing of industry—
the direct participation of the
people in the, 142~3
see also Capital for industry
see also Industrial finance
Finlay Mills, 44
Fisher, Mr. J. H., 341
Fisher (J. H.) & Co., 341
Firters, wages of, 370 .
Fixed capital—
in different industries, 156-60

meaning of; I .
Flotation of ;nills, see Pioneering of

Fold industry £ 26

oldets, wages of, 367

Forbes, Forbes, Campbell & Co.,
Messrs., 43 .

Foreign capital, industrial develop-
ment and, 135-6

Forest Research Institute, the, 325

Fox, Dr., Report of, 65 7.

Foxwell, H. S, 241

Framji & Co., Messrs.,; 22

Framji Petit Mills Co., Ltd., 43
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“Frozen advances,” 248
““Frozen assets,” 206

Galveston, 59 .
General Motors (U.S.A.), the, 115 n.
General strike in Bombay, the, 385
German banking system, the—

an account of, 242-6

credit banks, the, 242~4

distinctive feature of, the, 242

industrial finance and, 161, 239,

long-term needs of industry and,
275

misunderstanding of, 23941

recent developments in, 249-50

services of, 246 :

typicalsof the continental system,

24
German Siemens Works, the, 381
Gillandegs, Arbuthnot & Co., 48,

163 1.

Gilt-edged securities, 209
Giridih coalfield, 369
Globe Manufacturing Co., Ltd., 43
Gokak Mills, Ltd., 43, 353
Gold exports—

a source of potential capital wealth,

. 139 and 7. .

Gold-mining industry of Witwaters-

rand, 289 n.

Goldschmidt, Dr., 241, 242, 260

Gouripore Mill, the, 33

Government and industry, the—
hydro-clectric power undertakings-
. . financed by Government, 268
industrial development and Govermn-

ment, 260~3, 325 7.2

long-term needs of industry, 281
research and education, 325 n. 2
‘Government Harness and Saddlery

Factory, the, 79

-Government of India, the—
borrowings of, the, 188, 209
controls credit, 208
financial policy of, and industrial
. finance, 375
in the capital market, 176
loans raised by, 188
treasury bills of, 208
Government securities—
1nrw‘i§stxngrrcs'oii banks in, 205~6
preferred toindustrial, 139, 1
yield on, the, 175 5 139, 145, 175
rading of cotton, 60
Greaves, Herbert, 44
Greaves, John R., 44
Greaves, Septimus, 44
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Greaves, 8Com:n & Co., Ltd., 30, 44,

33
Gross Banken, the German, 239
Group sgistem of administration, the,
289 n.
Gurumaishini, 34
Gwalior Cement Co., 130, 234, 353

Hall, Mr. J., 44 .

Handicrafts, Old Indian, §7-8

Hagzira, the, 371

Heilgers & Co., F. W., 41, 49, 187

Henderson & Co., Geo., 49, 163 1.

Hindustan- Spiming and Weaving
Mills, 43

Hoarded wealth—

existence of, the, 139
Hoare, Miller & Co., 290
Hooghly Docking and Engineering

_ Co,a5 .~
Horizontal combination, 283, 285
Hospet Sugar Mills, the, 237 5.3
“Hundi” transactions, 196
Hungarian Credit Bank, the, 247
Hungarian Credit Board, the, 247
Hydro-electric industry, the fixed

capital in, 156
Hydro-electric power~
and the localization of industry, 81
distribution of, the, 66
in agriculture, 67
in small-scale industries, 66—7
in the paper industry, 75~7
undertakings financed by Govern~
ment, 268
utilized by cottonr mills, 66
Hydro-Electric Survey Department,

the, 66
Hyptohec Bank, the, 264

Imperial Bank, the—
advances to industry and, 218-9,
252~4
and ;he longa-terms needs of in-
ustry, 281

bank rate of, 212-13

brapches of, the number of, 201

capital and reserve of|, the, 192

cash balances of, 192

control of credit by, 207

deposits with, 192

functions of, 191

indigenous bankers and, 197

investment banking and, 252-4

joint-stock banks and, 206, 2767

limitations under which it had to
. work, 191 .

private deposits with, 138
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Imperial Bank, the—(amtd.):
Reserve Bank and, 253-. " °
see also Banks -
Imperial Bank of India Act, the, 218
Index numbers, 374, 386
Indian Cement Co., 130, 353 .
Indian Central Banking* Enquiry
Committee, thé—
on capital required for the coal-
mining industry, 160 and n. 2
development of industry and
Governmient, 260-3
Government assistance to the
proposed Industria] Corpor-
ation, 271-2
Indian joint-stock banking,
190 7. . v
indigenous bankers and the
Reserve Bank, 197
on industrial banks, 240
on joint-stock banks and industrial
activities, 252
on ordinary capital, preference and
debentures in India, 172
on partnership agency firms, 26
on Provincial Industrial Bank, a,
23
on rates of interest for loans to
industries, 193
on seasonal monetary stringency,

207

on the adaptation of the banking
organization to the managing
agency system, 23—4

on the class of investors,142, 145 n.4

on the necessity for working capital,
156 and ».,

on the rdle of the banking system
in industrial finance, 161

on types of companies in Calcutta,
24~5

on underwriting of capital, the, 238

Indian Companies Act, the, 204,

on

on

on

on

. 327, 351
Indian Employers’ Federation, sug-
, _gested, 350 .
Indian Industrial Commission, the—
inquiry of, into the adequacy of
. finance for industry, 188
misconceives the functions of Ger-
man banks, 239 :
on an “‘economic” sugar factory, 131
on kinds of investments preferred,

139
on research in industry, 325-6
on the difficulty in raising capital
and insufficiency of money, 267
on the financing of industries, 2701
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Indian Industrial Commission (contd.)
son the interchange of partners in
Bsritish managing agency firms,

¢

on the investment of capital,
141 n., 142

on the unwillingness of managing
agents to pioneer new enter-
prises, 39, 349 . .

suggests the starting of industrial
banks, 254~-5

Indian Iron and Steel Co., Ltd., 43,

126~7, 173
Indian Iron Works, the, 68
Indian Manganese Co., 45
Indian Mines Act, the, 369
Indian Mining Association, the, 117
Indian Mining Federation, the, 117
Indian money market, the—
banks’ investments, 205~7
divergence of xates, 207-8
division of the, 208
Treasury bills, 208-10
' Indian Paper Co., 353
-Indian Paper Currency Act, the,

207
Indian Paper Mill Company, the, 38,
.15 765 124, 125, 339 .
Indian Specie Bank, the, 252 and #. 1
Indian Standard Wagon Co., Ltd:, 45
Indian States—
power capacity installed in, 82

Indian Sugar Committee, the, 72, 131

Indian Tariff Board, the—
evidence before, re the paper
industry, 38, 77
on the efficiency of the worker,
7In.X

on the minimum interest to be
included in estimating cost of
production, 141-2
on the rates of interest charged by
managing agents, 223
on the size of units in the cotton
industry, 93 -
on the sugar industry, 71, 131
Indian Tea Association, the, 306
Indigenous bankers—
as moneylenders, 201
number of, the, 196 n. 1
rates charged by, 194, 195
the Imperial Bank and, 197
the Reserve Bank and, 197-8
Indigenous capital—
and industrial development, 1356,

146 n.
Industrial Bank of Japan, the—

. business transacted by the, 265
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Industrial Bank of Japan, the—(contd.)
constitution of, the, 264
idea underlying the, 264
industries financed by, 265
its lesson for India, 267
small-scale industries and, 270 n.
starting of, e
working of, the, 264-7
Industrial banking—
continental system of, the, 247-8,
250-1
in Austria, 246
in Belgium, 247
in Hungary, 247
in Iraly, 248 .
in Scandinavian countries, 248
in Sweden, 248
in Switzerland, 247-8
Industrial banks—
difficulties in the creation of, 255~6
_industrial finance and, 235~6
need for, the, 23940, 253, 260
not practicable at present, 280
scope and value of, the, 260
the suggestion for the creation of,
considered, 253-6
Industrial bonds—
offered to the market, 175
Industrial capital—
“shyness” of, 146
see also Capital for industry
Industrial Corporation, the proposed,
262, 263, 271-2
Industrial development—
an Association of managing agents
helpful to, 350
conditions of, 13540
co-operation of employers, workers,
agd the State necessary for,
385
foreign capital and, 135-6
future of, the, 385-6
Government and, 260-3, 325 7. 2
improvement of the managing
. .. agency system and, 304
indigenous capital and, 135~6, 146 n.
managing agents and, 20-1
Industrial efficiency—
comparisons of relative, 355, 356-62
effect of weather on, the, 71 #, x
in the coal-mining industry, 359-60
in the cotton industry, 3568
in the iron and steel industry, 3601
in the jute industry, 358-9 *
in the railway workskops, 361
in the tinplate industry, 361
low, 354, 3612, 385
of skilled labour, 361
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Industrial efficiency—(contd.)
of unskilled labour, 361
standdrd of living and, the, 354

stan éo measnge, the, 355
wages and, 354, 334
Indusu'ia:l finance—
Jbanks “and, 1402, 145, 155-63,
. 175, 188-213, 242-51, 251
- ., etseq.
British methods of, compared with
Indian, 171-2

coordination of, 300-4

costly and inadequate, 193-201

defects 501; the system of, 193-201,
228 .

features of, in India, 195

for smaller industries, 190

Germin banks and,, see German
banking system

Government’s financial policy and,

1757 S
industrial banks and, see Industrial
banks

managing agents and, see Managing
agents
problems of, 235-42
special financial institutions and,
235-82
the theory of, re working needs,
1546, 175 |
see also Capital for industry
Industrial Finance, Ltd., the, 258
Industrial investments—
banks’ advice re, 145
Industrial leadership—
lack of, 22
need for leaders with scientific
outlook, 326
Industrial management—
efficiency of, 31027
Industrial mortgages, the system of—
not well-developed in India, 173
Industrial Organization—
banks and industrial finance,
189-213
factors affecting the size of indus-
trial units, 83-134
industrial banks and special finan-
cial institutions, 235-82

K\'(zdustﬁal finance. and managing

\ Tagents, 21434

influence of the managing agency
system on the structure of,
283-308

localization of industry, 50-82

methods of raising capital for

. industry, 135-88
pioneering of industry, 1349
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Industry—(conzd.)

Industrial Organization—{cpntd.) .
the managing agency "system, Its
cost, _efficiency, and".future,

308-53 .
wages, standard of fivmg, and

efficiency of the * industrial
worker, 353-86 .
Industriabsecurities—>
less attractive than .Goveriment,
139, 145 '
ownership in-—

in Britain, 147-8
in India, 148-9 .
in the United States, 148 -
Industrial unit, the— -
definition of, 83, 85-6
size of, see Size of industrial units
success of, conditions of, £4
Industrial welfare, 3805
Industrial worker, the—
dependence of, on the money-
lender, 377
economic condition of, the, 373-80
efficiency of, the, 354, 35562,
376, 385 .
employers’ responsibility for im-
proving the conditions of life
for the, 3803
housing of, the, 382
migratory character of, the, 359
not free to spend all his income, 377
poverty of, the, 376
real wages of, the, 373~80
skilled, the, 361, 369
standard 8°f living of, the, 354,
373-8%
unskilled, the, 361, 369, 372
wages of, the, 354, 358-9, 362—73
welfare work for, 380~5
women, sez Women workers
see also Industrial efficiency
see qlso Standard of living
see also Wages
Industries—
uneven distribution of), th
Industry— \aT » the, 50
banking needs of, 15660
banks and, see Industrial finance
capital for, see Capital for industry
concentration of, 503
cooperation between finance and,
242~50
cost to, 3347
drift of (from old centres), 52-3
financial problems of, the, 278-81
financing of, the—
see Capital for industry
Industrial finance

Insurance companies—
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handicaps to Indian, 195, 236

industrial banks and, 235-82

in the new constitution, 268

localization of, 50-82

long-term needs of, the, see Long-
term needs of industry

marketing research in, 323

need for leaders with scientific
outlook, 326

opportunities afforded by Indian, 17

research in, 324, 325-6

special financial institutions and,
235-82

statistical information in, 326-7
structure of, the, 2836 *
2
4
worker in, the, see Industrial
.~ worker
see also Structure of industrial
organization R
Institute for Industrial Reconstruc-
tion, the, 274
Institute of Bankers, the, 241

industrial debentures and; 174

Inter-company loans, 3012
Inter-deposits, 183
Interest, rates of— v

banking development and, 194—5

charged by— "
indigenous bankers, 194, 195
joint-stock banks, 193,
managing dgents, 223

extension of banking facilities and,

1945
on capital borrowed from Marwari
bankers, 153
on gilt-edged investment, 209
on Treasury bills, 208

Investing class—

ck of an, in early days, 18, 22

Investment—

direct, ;y the public, 147, 235-6

and n.2
kinds of, preferred, 145-6 n.
lack of a wide basis of, 142-50
of small savings, in industry, 145
preference for, in Government
securities, 139, 145
Investment market—
value of, the, in India, 139
Investment Trust Companies—.
helpful to balanced investment, 232
need for, the, 347, 155, 236 ».2
value of, discussed, 280
Investor—
class of, the, 145
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Investor—{contd.)
injury to the, 233
small, the, 145-6, 149
Iron industry, the—
centres of, 68
debentures in, 173 )
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suggested by the Central Banking
Committee, 259-60
Provincial Industrial Corporation,the—
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S.1.P. (Societa Idro-Elettrica Pie-

montese), 274

Size of industrial units, the—
and efficiency, 96-104, 114-17
and marketing economies, 103-12
and profit, 96-8
factors affecting, 83—134
in the British spinning mill indus-

try, 90
in the cement industry, 129-30
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Tata, (8ir) J. N., 30, 33; 34, 51, 338
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. .&Co, in, 41

pig iron produced by, 126—7

preference shares in, 168, 168 ».
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variations in, 362~4
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