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ROY ALe 0 M ~I fs S ION S. 

I. 

_ J'QIlI.A. R. . f . 

tiittoria. by the Grace of God of .the .United Kingdo~ of Great Britain and 
Ireland Queen, Defender of the Faith. . ." . 

Qr:O Our right trusty &lid wllil-heloved Councillor ·Arth~r James· Balfour, Our 
Secretary for Scotl!tnd; Our right ~Bty and well-beloved Councillor Joseph Chamber
'ain; Our trusty and well-beloved Oharleil William Fremantle, Esquire. Companion of 

; Our Most HODollrable Order of the Bath (co~moDly called the ·Honourable Charles 
William Fremantle): Our trusty and well-beloved Sir John Lubbock, Baronet; Our 
trusty an4 well-beloved .Sir. Thomll8 Henry Farrer, Baronet: Our .trusty and wen~ 

.beloved James Richsrd Bullen Smith, Esquire,Companion of Our Most Exalted Order 
of the Star of· India; Our' trusty and well-beloved David Miller Barbour, Esquire; 
Our trusty and well-beloved John William Biroh, Esquire; Our trusty and well
beloved Lionel Louis Cohen, Esquire;' Our .trusty and wen-beloved. Leonsi'd. Henry 
Courtney, Esquire.; and Our trusty and well-beloved William Henry Houldswo.rtb. 
Esquire, greeting.' . . ". 

~btrtag it has been represented unto Usth:i.t'itis expedient that a Commission 
should forthwith issne to inquire into the receut ch&llges in the 'relative Valnetl9£ the 
precious metals shown by the decrease in the gold price of .silver. 

;flotu Imp1u 1!t. that We, Teposing great trust and confidence in yoUr knowledge 
and ability, do'by these Presents authorise &lid appoint you the said Arthur James 
Balfour; Joseph Chamberlain. Charles Willie.ID. .Fremantle (commonly called the 
Honourable Charles William Fremantle); Sir John Lu.bboc~: Sir Thomas Henry 
Farrer; James Richard Bullen Smith; David Miller Barbour ~ John William Birch; 
Lionel Louis Cohen; Leonard Henry Courtney; and. William Henry· Houldsworth to 
be Our Commissioners for the purposes.of the said inquiry. 

S:1nl! We do hereby 'enjoin ;you, or any five or more of you, to investig~te the 
causes of the said receni changes' in the relative· v'alues of the precious metsls, and 
espeoially to inquire whether the said changes are due- . 

(1.) To the depreciation of silver; or 
. (2.) To the appreciation of gold; or 

(3.) To hoth these' causes. 

Ie you should find the said changes to be du~ to the depreciation of silver, YOll 

will then inquire whether such depreciation arises from increase of supply or diminu_ 
tion of demand, or from both, and you will endeavour to ascertain the- proportions in 
which these different causes have operated, . ' " . 

. .If you should find the changes to be due to the'appreciation of gold, you will 
mqUlre whether the appreciation arises from the diminution of supply or from increase 
of demand. or from' both, and you will endeavour to ascertain the proportions in which 
these different causes have operated.. . '" ' .. 

. .Jlabing- regard to these different causes and their respective effeots, you will next 
IDqUlre what has been the bearing of the changes in the value of the precious metals 
on the following matters of practical business :.,.-

I. India: 
(a.) Upon the remittances of the Government of India: 

(1.) For payments on old or fixed contracts. 
(2.) For payments on new or current oontraots. 

(b.) Upon.. the persoDs in India who have to make remittances home in gold. 
(r.) Upon the producers. merchants, and taxpayers of India. 

'., (d.) Upon merchants and manufacturers at home who trade with India . 
•. '''358. We. 1588. Go C) 
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ROY ALe 0 M )1 I"s S ION s. 

I. 

• l'OIl/A R. . . i . 

Victoria, by the Grace of God of the ~nited Kingdo~ of Grea~ Britain and 
Ireland Queen, Defender of i.be Faith. • . . . 
. [:0 Our right.trusty and well·beloved Councillor' Arthur James. Balfour, Our 
Secretary for Scotlltnd; Our right tru8tJ' and well-beloved Councillor Joseph Chamber
'ain; Our trusty and well-beloved Charltlll William Fremantle, Esquire. Companion of 
Our }fost Hono\llrable Order of the Bath (commonly called the ·HonourableCharles 
William Fremantle) r Onr trusty and well-beloved Sir John Lnbbock. Baronet; Our 
trusty anrJ. well-beloved ,sit: Thomas Henry Farrer, Baronet: Our. trusty and well~ 

.beloved James Richsrd Bullen Smit.h, Esquire, Companion of Our Most Exalted Order 
of the Star of India; Our' trusty· and well-bewved David Miller Barbour, Esquire; 
Our trusty and well-beloved John William Birch, Esquire; Our trusty and .well
beloved Lionel Louis Cohen. Esquire'~ Our .trusty and well-beloved Leonatd. Henry 
Courtney, Esquire;' and Our trusty and well-beloved William Hen:rr HouldswQrth, 
Esquire, greeting.' . ' .' 

. Ulbtrta!J it has been represel}ted nnto Us that it is expedient that a Commission 
should forthwith issue to inquire into lhe recent changes in the relative ... alnes 9( the 
precious metals shown by the decrease in the gold price of Jlilver. . 

.flolu Itnl"Y /!t, that We, reposing great trust and confidence in yoUr bowledge 
and ability, do by these Presents authorise and appoint you the said Arthur James 
Balfour; Joseph Chamberlain; Charles. Williain .FremantIe (commonly called the 
Honourable Charles William Fremantle); Sir John Lubbocl!;,; Sir Thomas Henry 
Farrer; James Richard Bullen Smith; David Miller Barbour ~ .lohn William Birch; 
Lionel Louis Cohen; Leonard Henry Courtney; and. William Henry Houldsworth to 
be Our Commissioners for the purposes.of the said inquiry. 

gnl! 'Ve do hereby enjoin you, or any five or more of you, to investigate the 
causes of the said recent changes in the relative· values of the precious metals, and 
especially to inquire whether the said changes are dne- . 

(I.) To the depreciation of sil'"er. or 
(2.) To the appreciation of gold; or 
(3.) To both these causes. 

If YOIl should find the said changes to be du~ to the depreciation of silver, YOIl 

will then Inquire whether such depreciation arises from increase of supply or diminu. 
tion of demand, or from both, and you will endeavour to ascertain the proportions in 
which these dilferent causes have oparated. " " . 

. .ff you should find the changes to be due to the'app~iatiou of gold, you wil1 
IDqulre whether the appreciation arises from the diminution of supply or from increase 
of demand, or from' both, and you will endeavour to ascertain the propomons in which 
these different causes have operated., ' , -. 

. ,l!abinl regard to these dift"erent causes and their respective elf~ts, you will next 
mqUlre what has been the bearing of the changes in the valne of the precious metals 
on the following matters of practical business :_ 

I. India: 
(a.) Upon the remittances of the Government of India: 

(1.) For payments on old or fixed contracts. 
(2.) For payments on Dew or current contracts. 

(b.) Upon.. the persons in India who have to make remittances home in gold. 
(r.) Upon the producers, merchants, and taxpayers of India. 

. (d.) Upon merchants and manufacturers at home who trade with India. 
, """'.. w~ -- a 2 
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OOllllISSIONS. 

II. The United Kingdom : 
(a.) Upon the trade of the United Kingdom with other silver-using Cotlllt.rie 
(b.) Upon the foreign trade of the United Kingdom generally. 
(c.) Upon the internal trade and industry of the United Kingdom. 

If you should come to the conclusion that the aforesaid changes in the values (, 
the precious metals are causing permanent or important evils or inconveniences to all' 
of the interests above referred to, it will be your duty then to inquire whether it 
possible to suggest any remedies within the power of the Legislature or the Goven 
ment, by itself or in concert with other Powers, which would be effectual in removill. 
or palliating the evils or inconveniences thus caused without injustico to other interest. 
and without causing other evils or inconveniences equally grsat. 

blStI!]. if you are of opinion that this is possible, you will state the precise fOMI 

which such remedies should take, and the manner in which they "should be applied. 

S!n'b for the better effecting the purposes of this Our Commission, ·We do by thef 
Presents give and grant unto you, or any five or more of you, full power to call befDl 
you such persons as you shall judge likely to· afford you any information upon tb 
subject of this Our Commission; and also to call for, have access to, and examine B 

such books, documents, registers, alld records as may afford you the fulleot informatio, 
on the subject; and to inquire of and concerning the premises by all other lawful WII) 

and means whatsoever. 

gnll We do further by these Presents authorise and empower you, or any five '"~ 
more of you, to visit and person,ally inspect sueR places in Our United Kingdom as yu 
may deem expedient for the more effectual carrying out of the purposes aforesaid. 

gn'b We do by these Presents will and ordain that this Our Commission sha' 
continue in full force and virtue, and that you, Our said Commissioners, or any five 0 

more of you, may from time to time proceed in the execution *ereof, and of evel 
matter and thing therein contained, although the same be not continued from tilDe. 

- time by adjournment. 

S!ltlJ We do further ordain that yon, or any five or more of you, have liberty , 
report your proceedings under this Our Commission from time to time, if you shu. 
judge it expedient so to do. 

~lll Our further win and pleasure is that you do, with as little delay as possibl 
report to Us, under your hands and seals, or under the hahds and seals of any fh 
or more of you, your opinion upon the several matters herein submitted for yo~ 
consideration. 

gull for the purpose of aiding you in such matters, We hereby appoint Ot 
trusty and well-beloved George Herbert Mnrray, Esquire, to be Secretary to th: 
Our Commission. 

Given at Our Court at St. James's, the Twentieth day of September Ot 

thousand eight hundred and eighty-six, in the Fiftieth year of O~ 
Reign. 

By Her Majeoty's Command. 
HENRY MATTHEWS. 



COKKISSIONS. 

II. 

VICTORIA R. 
V8ictoria, by the Grace of God of the United Kingdom of Great Britain and 

Ireland Queen, Defender of the Faith. 
Qt:o Our right trusty and well-beloved Councillor Farrer, Baron Herschell; Our 

right trusty and well-beloved Councillor Joseph Chamberlain; Our right trusty and 
well-beloved Councillor Sir Louis Mallet, Knight, Companion of Our Most Honourable 
Order of the Bath; Our right trul!ty aud well-beloved Councillor .Arthur James 
Balfour; Our right trusty and well-beloved Councillor Henry Chaplin; Our trusty 
and well-beloved CharlosWilliam Fremantle, Esquire (commouly called the Honourable 
Charles William Fremantle), Companion of Our Most Honourable Order of the Bath; 
Our trusty and well-beloved Sir John Lubbock, Baronet; Our trusty and well-beloved 
Sir Thomas Henry Farrer, Baronet; Our trusty and well-beloved David Miller 
Barbour, Esquire, Companion of Our Most Exalted Order of the Star of India; Our 
trusty and well-beloved John William Birch, Esquire; Our trusty and well-beloved 
Lionel Louis Cohen, Esquire; Our trusty and well-beloved Leonard Henry Courtney, 
Esquire; and Our trusty and well-heloved William Henry Houldsworth, Esquire, 
greeting. 

~btrtaf We did, by Warrant under Our Royal Sign Manual. bearing date the 
twentieth day of September one thousand eight hundred and eighty-six. authorise and 
appoint Our right trusty and well-beloved Councillor.Arthur James Balfour, Our then 
Secretary for Scotland, together with the several gentlemen therein mentioned, or any 
five or more of them, to be Our Commiasioners to inquire into the recent changes in 
the relative values of the preciouB metals shown by the decrease in the gold price of 
silver. 

f).ow 1m ow pt, that We have revoked and determined, and do by the~e presents 
revoke and determine. the said Warrant, and every matter and thing therein contained. 

, , ICltlb whereas vy e have deemed it expedient that a new Commission should issue 
{or the purposes specified in such W 8lTant of the twentieth day of September one 
thousand eight hundred and eighty-six . 

.;furtbrr know !!t. that We, reposing great trust and confidence in your ability 
and discretion, have appointed, and do by these Presents nominate. constitute, and 
appoiut, you the said Farrer, Baron Herschell; Joseph Chamberlain; Sir Louis 
Mallet; A.rthur James Balfour; Henry Chaplin; Charles William Fremantle (com
monly called the Honourable Charles William Fremantle); Sir John Lubbock; Sir 
Thomas Henry Farrer; David Miller Barbour; John William Birch; Lionel Louis 
Cohen; LeonaroHenry Courtney; and William Henry Houldsworth to be Our 
Commissioners for the purposes of the said inquiry. 

IClttb We do hereby enjoin you, or any five or more of you, to investigate the 
causes of the said recant changes in the relative values of the precious metals, and 
especially to inquire whether the said changes are due-

(1.) To the depreciation of silver; or 
(2.) To the appreoiation of gold; or 
(3.) To both these causes . 

. 1( you should find the said changes to be due to the depreciation of silver, you will 
then inquire whether such depreciation arises from increase of supply or diminution of 
demand, or from both, and you will endeavour to ascertain the proportions in which 
these dift'erent causes have operated. 

I( you should find the changes to be due to the appreciation of gold, you will" 
inquire whether the appreciation arises from the dimin~tion of supply or from increase 
of demand, or from both, and you will endeavour to ascertain the proportions in which 
these different causes have operated. 
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llabing- regard to these different causes and their respective effects, you will next 
inquire what has been the bearing of the changes in the value of the prec:ious metals 
on the following matters of practical business:- • 

I. India: 
(a. ) Upon the remittances of the Governmeut of India: 

(1.) For payments on old or fixed contracts. 
(2.) For payments on new or current contracts. 

(b.) Upon the persons in India who have to make remittances home in gold. 
(c.) Upon the producers, merchants, and taxpayers of India. 
(d.) Upon merchants and manufacturers at home who trade with India. 

II. The United Kingdom: 
(a.) Upon the trade of the United Kingdom with other silver-using countries. 
(b.) Upon the foreign trade of the United Kingdom generally. 
(c.) Upon the internal trade and inuustry of the United Kingdom. 

If you should come to the conclusion that the aforesaid changes in the values of 
the precious metals are causing permant'nt or important evils or inconveniences to any 
of the interests above referred to, it will be your duty then to inquire whether it ill 
pos~ible to suggest any remedies within the power of the Legislature or the Govern· 
ment, by itself or in concert with other Powers, which would be effectual in removing 
or palliating the evils or inconveniences thus caused without injustice to other interests, 
and without causing other evils or inconveniences equally great. 

l.astI!.'. if you are of opinion that this is possible, you will state the precise fonn 
which.such remedies should take, and the manner in which they should be applied. 

glib for the better effecting the purposes of this Our Commission, We do by these 
PTesents give and grant unw you, or any five or more of you, full power to call before 
you such persons as you shall judge likely to alford you any infonnation upon thE 

subject of this Our Commission; and also to call for, have access to, and examine all 
such books, documents, registers, and records as may alford you the fullest information 
on.the subject; and to inquire of and concerning the premises by all other lawful waYB 
and means whatsoever. 

glib We do further by these Presents authorise and empower you, or any five or 
more of you, to visit and personally inspect such places in Our United Kingdom as 
you may deem expedient for the more effectual carrying out of the purpose!! aforesaid. 

~nb We do by these Presents will and, ordain that this Our Commission shall 
continue in full force and virtue, and that you, Dill' said Commissioners, or any five or 
more of you, may from time to time proceed in the execution thereof, and of every 
matter and .thing therein cont.ained, although the same be not continued from time to 
time by adjournment. 

~nb We do further ordain that you, or any five or more of you, have liberty t<J 
report your "proceedings under this Our Commission from time to time, if you shall 
judge it expedient so to do. 

~Itb Our further will and pleasure is that you do, with as little delay as possible, 
report to Us, under your hands and seals, or under the hands and seals of any fiVE 

or more of YOll, your opinion upon the several matters herein submitted for Y011l 

consideration. 

gnb for the purpose of aiding you in such matters, We. hereby appoint Diu 
trusty and well-beloved George Herbert Murray, Esquire, to be Secretary to thi! 
Our Commission. 

Given at Our Court at St. James's, the Sixth day of May one thousand eighl 
hnndredand eighty·seven, in the Fiftieth year of Our Reign. 

By Her Majesty's Command. ,_ .• ~ 
HENRY MATTHEWS .. 



GOLD AND SILVER COMMISSION. 

FIRST REPORT. 

1'0 THE Ql'EEN'S MOST EXCELLENT MAJESTY, 

• 
MAY IT PLEASE YOUR MAJESTY, 

WE, the undersigned Commissioners appointed to inquire into the recent changes 
in the relative values of the precious metals, desire humbly to submit to Your Majesty 
the following Report of the steps which have been taken up to the present date to prose
cute the inquiry entrusted to us. 

Twenty-four meetings have been held, and twenty witnesses have been examined, 
notes of whoso evidence, with other information relating thereto, are appended. 

Following the line of inquiry indicated in the terms of our referimce, the investiga
tion was commenced by obtaining such information as was available with regard to the 
supply of, and the demand for, the precious metals. 

The Commission then proceeded to considE'r how far the conclusions which might be' 
drawn from these statistics were supported by other indirect evidence, such as the 
prices of commodities.· -

These two branches of the inquiry oocupy the first seven days of the accompanying 
notes of evidence. 

Representations were next invited from those whose interests were said to have been 
adversely affected by the reoent changes in the relative values of the precious metals, 
or who desired to suggest remedies for the evils alleged to exist. . 

Their evidence falls under the following heads: - . 

(a.) The ?osition of the Government and people of India; 
(b.) The mterests of merchants trading with India, China, and other silver-using 

countries; 
(0.) The effect upon the general trade and industry of the United Kingdom; and 
(d.) The remedies which have been proposed. 

We have not completed our inquiry into any of the matters speoified above; and it 
will be observed that a large portion of the evidence already taken represents opinion 
on one side only of the questions at issue. 

This is more particularly the case with regard to those witnesses who have appeared 
before us to suggest remedies. . 

We shall endeavour at an early date to obtain the evidence of competent witnesses 
who take an opposite .view; and we m~y find it necessary to take further evidence on 
some or all of the pOiUts above mentioned. But we have, nevertheless, thought it 
desirable to submit this preliminary report of our proceedings so far as we have been 
able to carry them at present. 

All whioh·we humbly submit for Your Majesty's gracious consideration. 

(Signed) 

10th June 1887. 

HERSCHELL. 
J. CHAMBERLAIN. 
LOUIS M.ALLET. 
ARTHUR JAMES BALFOUR. 
HENRY CHAPLIN. 
C. W. FREMANTLE. 
JOHN LUBBOCK. .. 

D. BARBOUR. 
J. W. BIRCH. 
LIONEL L. COHEN. 
LEONARD COURTNEY. 
W. H. HOULDSWORTH. 
T. H. FARRER. 

OEO. H. MURRAY, 
Secretary. 
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APPENDIX III. 

Paper. put in Iig Mr. Giff .... 

• 

Sf!IJ QUICSTION 472. 

(A.)-"EeTIH.A.'fED bOUN,., oftbe production of GoLD and Su.na in 6IIcb of the nnder-mentioned period. 
Ind years. 

[From Sootheer' ... Materinlien," &c., p. 1.] 

-
WSIGBT. VALU •• 

. 
PBBIOD8. Gold. Silver. ~roportiOD. Gold, Silver. PIoportion. Gold and Value iD 

Silver. Gold 01 

Kilo- Kilo- ODe Kilo-

grammes. grammes, Gold, Silver, (Thouoando of Marko,) Gold, Silver, Thou81lDda gramme 

or. % I '/. '/. 
of Mark., of Suver. 

(Annual 
Average,) Marks. 

1493-1520 6,800 41,000 11'0 89'0 16,181 ' 11,220 67'0 48'0 1&,401 1i60 

1521-1544 1,160 90,900 7'4 92'6 19,97& 29,870 47'1 61'8 42,346 lI48 

1545-1660 8,510 311,600 lI'7 97'S 28,742 76,965 98'6 76'4 100,707 247 

1561-1580 6,840 299,500 11'2 97'8 19,088 71,779 90'8 79'1 91,862 148 -1581-1600 1,380 418,900 '1'7 98'8 20,590 98,860 17'1 82'8 119,450 iS6 -1601-1620 8,520 429,900 1'0 98'0 , 28,771" 98.421 19'8 80'9 110,199 1128 

1611-1640 8,300 898,600 2'1 97'9 28,15'- 78,326 11'8 17'. 101,488 199 

1641-1660 8,7'10 866,800 2'8 97'7 24,·'68 70,880 2S'8 74'1 94,798 19S 

1661-1680 9,260 887,000 2'7 97'8 25,33;; , 62,689 29'S 70'8 88,517 186 .. 
1681-1700 10,765 8'1,900 8'1 96'9 80,044 • GB;lI98 82'1 -67'9 93,827 186 - .... ~. 
1701-1720 U,S20 8515,600 8'5 96'S 85,768 81,075 8S'5 64'S 100,848 188 

1721-1740 19,080 481,200 4'2 95'8 , 58,23.' • 79,772 40'0 60'0 188,006 185 

1741-1760 24-,610 588,145 "4 95'6 68,662 100,764 40'5 59'S 169,426 189 

1761-1780 90,705 652,740 8'1 96;9 57,767 124,02~ 81'8 68'2 181,788 190 

1781-1800 17,790 819,060 2'0 98'0 49,684 162,626 98'4 1S'6 IU1,9GO 185 

1801-1810 17,778 894,150 1'9 98'! 49,600 160,058 28'7 76'8 209,648 179 

1811-1820 11,445 540,770 2'1 97'9 - 81,989 97,889 24'7 7S'8 129,271 180 

1821-1880 14,216 460,560 8'0 97'0 il9,668 81,619 82'7 67'8 111,189 177 

1881-1840 20,289 596,450 8'S 96'7 56,606 105,S72 84" 65'1 1611,178 177 

1841-1850 ' 64,759 780,415 6'6 98'4 152,777 187,858 62'7 47'8 290,130 17~ 

1851-1855 199,888, 886,115 18'4 81'6 566,808 160,887 77'S 11"4, 716,695 'Iii 

1856-1860 201,750 904,990 18'2 81'8 669,899 164,709 77" 1I2'S 787,608 ' 189 

1861-1865 185,057 1,101,150 14'4 85'S 516,826 199,808 flI'l 27'9 71~,684 181 , 

1866-1870 195,026 1,839,085 1S'7 87'8 644,189 1139,696 69'4 80'S 788,885 179 
1871-1875 173,904- tl,969,4.25 8'1 91" 485,207 844,649 58'S 41'S 829,856 17$ 

1876-1880 172,414 1,450,262 6'6 93'4 -'81,045. 882,069 56'7 44'8 868,107 U~ 

J881-1885 149,137 2,861,709 6'0 95'0 416,098 428,760 ."8 50'7 844,858 180 
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(B.)-DBTAILJ:D E8T111ATII of tho l'BoDUCTIOX of GoLD ond SILVIIR in the und .... mention.d l'&IuOD8 
and Y"A1I8. , . 

Periods. United 
s ....... 

r-,m 88,800 

_ 4i 1856-1860 71,100 .... =; 1861-1865 66,700 

!!,:j 1866-1870 76,000 

1871-1875 59,500 

r
ms 60,000 

1877 '10,800 

1878 76,800 

187. 58,800 

i 11880 64,1100 

I>< 1881 S.,oOO 

1881 '11,900 

1888 45,140 

188' 46,8043 

1886 41,8.50 

Perlodl. :rdezico. 

{""-"" 
468,100 

. 1856-1860 441,800 

~ t 1861-1865 473,000 

!! < 1866-1870 020,900 

1871-1876 801 ,ROO 

1876 601,000 

1877 
, 684,000 

c. : 1878 844,000 

1'879 699,000 

5 1880 701,000 

~." 1881 711,000 . 
1882 138,000 

IBM 739,000 
" IBM US,OOO .. 

i886 -
'. '. . 

.,.' , 

o I"S8. 

• 
[From Sootbeer'. Materialien, &c., p. 2.] 

'GoLD (in kilogrammes) . 

• • Mexico, 
A~ B...u.. Colombia, Other 

JkuiJ. Oouomes. 

69,573 14,730 7,110 8,575 

82,892 16,570 7._ 8,688 

17,634 2.,084 ',6.50 8,989 

13,596 30,050 6,940 8,510 

63,199 38,880 1,940 10,655 

49,156 88,600 7,200 ~6.000 

45,045 41,0011 7,100 16,000 

48,74" 41,100 7.200 16,000 

43,307 49,600 7 .. 100 16,000 

45,915 41,400 6,700 16,000 

45,564. 38,500 .,.600 16,000 

44,075 89,700 6,800 16,500 

40,70$ 85,800 6,400 16,500 

41.400 81,908 8.000 16,500 

- - - -
•• • 

SILV..,. (in kilogrammes). 
~. , . 

Peru, 
ttnited Staleo. Other nolina, Germany.' Countries. Chilo. • . " 

t18,600 8,300 48.960 144,155 

190,400 6,200 61,510 199,080 

UH,I00 114,000 68,320 194,780 

B99.800 80.,000 89,125 198,260 

874,700 564,800 148,080 285,045 

850,000 938,000 189.77' .800,000 

3:)0,000 961,000 141,612 300.000 

850,000 1,089 ... 376 161,188 300,000 

850,000 981,000 177,507 800,000 

850,000 149,981 ..186,011 800,000 

850,000 1.084,649 186,990 800.000 

890,000 1,1516.083 114,982 300,000 

510,000 1,111,457 985,063 800,000 

450,000 1,17',105 248,117 800,000 

- 1,941,000 178.000 (840,000) 

EBtimate of" 
Total. the DirL~tor of 

the U.s. Mint. 

U',888 -
201,~50 -
J85,057 -
195,026 -. 
173,904 -
165,956 -
179,445 171,'53 

185,84'1 1'19,1'15 

167,807 163,675 

163,515 160",1521 . 

158,86" 155,016 

148,475 148,939 

14'.545 t41,733 

146,151 1~,881 

- -

Estimate of 
Total. the Director of 

the U.S. Mint. 

888,1105 -
904,990 -

1,101,150 -
1,839,085 - , 
1,969,42.5 -
51,323,'179 -
9,888.61S, 9,174,610 

1,551,864 1,989,573 

2,507,507 2,318.731 

2,419,998 2,3516.941 

2,591,639 1,458,8l1t 

9,169,065 2,690,573 

9,895.590 1,810,972 

9,957,329 2,770,610 

- -

S. 
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• 

(C.1--DBTAll..n ESTDU.TB of the PRoDUCTION of GOLD and SlLV1:B in the und ..... m.ntioned PBBIOD8 
. and YBABS. 

[From Soet~r'. Materiali.n, &CO, p. 3.] 

GOLD (in Thousands of Marks) • 
. , 

United Mexico, Other I I Botim ... of Perioch. States. A1l8tralasia. Rulli •. Colombi .. Countri8ll. Total. the Director of 
Brui\. the U.S. Mi.t. 

p851.1855 247,75l1 19',124 68,997 21,611 93,924 .556,308 -
] ~ 11856-1860 215,109 229,891 74,130 19,580 94,240 6S9,898 -
~ : f861-1865 186,098 216,617 67.194 21,343 95,079 516,896 -

< 188&-1870 219,040 105,158 88,840 19,868 '8,948 544,139 -
1871-1875 166,006 178,145 93,180 90,200 29,727 '86,207 -

(1876 167,400 131,155 98,144- 20,088 ".640 463,027 -
1877 196,187 125,684 114,390 19,809 44,640 500,660 113,947 

1878 214,5172 122,068 111,459 10,088 ,",840 618,522 11',023 

1879 182,657 . 120,837 118,85' 19,809 '.,64-0 466,797 108,786 

l 1880 151,218 196,161 115,506 18,693 44,840 456,218 106,S87 

1881 145,688 1517,184 107,415 18.414 ''',640 446,241 lOB,mllS 

1882 186,481 192,981 91,983 1'1,511 46,035 414,251 08,985 

1888 125,941 118,575 99,882 11,856 46.«;185 408,289 e.,197 

1884 129,297 118,296 91,818 22J890 46.085 407,761 96,198 

1885 138,501 - - - - - -
-

Sn.v"B (in Tilou8&Ilds of Marko). 

Peru, Other E.tlmate ot 
Periods. MexilJo. Bolivia, United States. Germany. Countriea. Total. the Director or 

Chile. the U .8. Mint. 

f8S1-185S 84,864 39,56? 1,602 8,862 26,091 160,387 -
O!. 1856-1860 81,500 U',658 1.1~8 11,195 86,238 164,709 -! l 1881-1865 85,618 34,589 31,494 12,866 85,246 199,808 -

-< l186&-1870 98,241 41,184 58,879 15,958 85,489 239,696 -
1811-1875 105,815 65,572 98,840 25,039 49,888 344,649 -
1878 9.4,857 54,950 146,481 21,945 47',100 364,888 -
1817 102,708 56,'100 155,OU 28:918 48,600 886,956 91,041 

1878 99,820 54,250 . 168,858 26,088 46,500 896,461 84,238 

1879 106,248 58,200 149,112 26,981 45,600 881,141 83,7815 

~ 1880 107,954 58,900 145,2110 28,64& 46,200 881,920 85,891 

~ 1881 110,813 53,5liO 158,801 28,609 45,900 896,673 lot,168 

1882 112,914 ... 59,670 172,291 82,892 40,900 428,661 111,&22 

1883 110,850 76,500 166,719 85,259 45,000 484,328 li6,9~a 

1884 117,750 61,500 17'6,130 87,218 45,000 448,598 115,1"8 , 
Ll885 - - 178,704 40,032 (48,960) - -, 

, 



(D.)_SUT1!1lI<IIT of the A~ouli'r of GOLD In the uDder-mentioDed BAII"S and STAn TIlEASURIES OD the 3lel :Decem!;e,. in <ach Y{8r Damed. 

[From Soetheer' ... M&terialien,":.c~ p. ,"0 ; witb the 'exceptioD of the general total which is here inserted, suhject to the oboe"ation tbat prior to 1879, there W88. certain amount or gold 
. iD ·reserve in the UDited States not here accounted for, SO that the total is Dot quite OD a uDiform basis throughout.] 

al 

• ... 

y ..... 

1812 

1878 

1814 

1815 

1876 

1877 

1878 

1879 

1880 

1881 

188. 

1888 

1884 

1885 

hkof 
EnglaDd 

sod 800tch 
and 

lrillh BODb 
.f~ 

Thonuode 
ofMarb. 

12',012 

595,«i 

181,932 

696,241 

781,,,S 

646,861 

7U,Ii8 

698,·tlO 

632,672 

554,110 

615,598 

598,017 

667,579 

&64,824 

, 

Auotratiao 
Banka. 

.. 

Tb.....,do 
of Marks. 

-
168,098 

165,514 

172,594 

192,107 

174,718 

161,805 

106,185 

243,618 

114,950 

215,161 

210,711 

188,668 

968,560 

, 

Belgian S ..... 
Bank of tho National BOD" Bank. of 
Netherlands. olFmoce. Baak. lBsu~ 

-, .... -
Tb.....,do 

I Thouaancls ThOUBaDda Thousands 
.fMarks. of Marks. of Marks. of Marks. 

41,5'. 80,808 626,960 -
. 

67,958 30,945 489,040 -
94,006 46,155 '809,680 -

117,726 6',8'4 989,«0 -
109,239 68,282 1,224-,820 

_. 
85,866 48,960 9·n,G80 -
75,878 49,064 786,880 -

124,823 67,808 698,280 -
96,665 58,450 451,415 -
80,869 61,872 524,557 -

8,964 57,508 711,685 26,558 

89,9651 57,508 760,448 31,521 

46,150 62,740 801,186 8'1,506 

81,487 55,600 925,989 89,880 

UnitedS ..... 
ItaliOD National Treasury, 

Banks .f A ....... aud other DaoiIh Rusoian and 
lalue and Hungarian BODko Norwegian National National Bank. of Tou ... of lmIe BODk. Italian Bank. in lIaak. BBDk. I", .. e 
Treaeouy. 

Sweden. 
in that 

Country. 

, 
Thousand. Thoo8andt ThoUlWlu Thoull8Dds ThouslUlda ThousaodB . Thousands Thousand! 
of Mark •• of Mark!. of Mark!. of Mark •• of Mark!. of Marks. of Marko, of Mark •. 

13,508 138,808 ',490 - 17,105 597,181 - 1,060,911 

7B,178 141,055 16,780 23,881 8i,12! 611,207 : - 2,145,948 

12,717 1015,488 11,878 il,894 87,680 689,17' - 1,68',618 

53,805 185,108 22,015 16,024 43,183 648,459 - 2,802,519 

60,396 140,44'" 21,462 24,772 50,591 891,188 - 8,008,889 

61,444 184,752 19,710 16,851 87,979 89M86 - 9,667,819 

68,499 184,149 16,500 . 14,572 42,815 448,239 - 2,518,17\ 

... ,349 111,264 22,5G6 19,989 47,287 483,316 666,457 8,096,077 

62,093 180,021 28,280 26,046 59,048 545,07'1 1,065,257 3,898,697 
. 

57,044 187,451 22,109 28,78' 54,909 545,098 1,188,608 8,475,94' 

61,'159 158,8':; 23,870 25,200 54,241 M5,1Oi 1,098,912 S,6U,898i 

488,844- 15b,864 23,291 25,985 54,829 545,IOS 1,147,852 4,183,930 

498J02~ 15'1,", • 24,091 26,126 52,808 l545,103 1,166,69'1 4,2~8,788 

896,800 188,145 24,592 21,884 52,047 54~,107 1,408,056 4,511,26' 

I -
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(E,)-ESTJIfATBD A"OURT of the GoLD and SILVER coined in each of the under.mentioned CotnlTlUll81l0wn 
. to 1886, 

[From Sootbeer'. "MaterialieD," &C. p,77.] 

Coinage of tho PreeIoIlO Melab don to the Bnd of 188&, 

Cotmtriea. 
Gold, Silver. Gold ad SiI .. r, 

MiUioM of P ........ tage Milliallfl of Per--eentage MillioDi of PeT.oQe'btage 
Mark& Proportion. Markll, Proportion, Markll, l'roportioD. 

Great Britain , . . · 9,920 16'61 482 6'51 1.661 Il'iIO 

British Colonies, excluding India - · 680 5'09 86 0'84 746 8'51 

Netherlands - - - 80 0'60 llS9 8'48 841 1'05 
France,. Italy, Belgium, Switzerland - 4,195 81'89 8,200 40'80 7,89& 14'87 

Auatria-Hungary - · 160 1'20 870 4'71 580 "60 
Germany - . - - - 1,144 18'05 899 U'87 51,686 11'48 

Scandinavia - - - - · 115 0'86 42 0'64 157 0'74 

RUB8ia - . · 170 S'76 280 8'57 1,050 4'9& 

United States - - . - 2,464 18'44 1,9911 16'47 8,156 17'71 
Other Countries in Europe and America - 986 7'00 1,000 ~B'75 1,986 0'18 

Total - - - · 18,864 100'00 7,848 100'00 11,907 100'00 

(F,)-CmNA (oee Questions 499 and 697). 

(i, )-STATEIIENT Bl)OWiJ:g the EXCESS of IMPoETs over EXPORTS ( + ) or EXPORTS over IMPORTS (-) of GoLD 
into or from emNA iu TRADB with UNlTBD KUIGDOII, FRARCR, BRiTISH INDIA, nod the UNITRD STATB8, 
in the under-mentioned Years. 

Total EXOM8 
Year. United Kingdom. Fraoce. Britieh Indi.,' United Stateo,t Importa ( + ), 

Exporta (-), 

. Tho1UlD.od £. Thousand £. I Tholl8Alld It, Tbo .. ..alt. Tbo ...... dl • 
185S - · - 85 - - 1,559 } 1859 - - - - - 2,168 No return •• - - 1,710 -1860 . - -
1861 - - - 5 - - 1,124. 
1862 . - - - - .,788 +44:1§ - 1,846 
1868 · - - - - 2,25& Not diotiDgui.hed. -
1864 - · - Not diotiDgwshe<Jt - 1,954 + 767§ - 1,181 
1865 - - - I .. % - 2,945 +696 - 2,2.';0 
1866 · - - II .. % - 2,818 +416 - 2,-104 . 
1867 - - - • - - 2,348 +257 - i,090 
1868 - - - 1 - - 2,419 +514 - 1,966 
186" - - - 1 Not ejiotiDgui.bedt - 1,501 +.U8~ - 1,074 
IS70 - - - 62 + 251% - 1,477 +403 - 885 
1871 · - - 1 Not di.tiDguished% - 1,505 +826 - 1,180: . 
1872 - - - + 9% - .,382 +780 - 698 
1873 - - 129 Not diotioguishedt ~ 869 . +666 - 8'3 -
1874 - - - 988 

" % - 818 +656 - - 6W, 
1875 - - - 84~ + 42t - .,084 + 161 - 1,2~8 
1876 - - - 808 Not diotingoillhedt - 1,038 + 80 - 1,161 
1877 - - - '!87 - 84 . - 406 +284 - 448 
1878 - - - 480 - 86 - 845 +184 - 1,17' 
1879 - - - 809 - 1,069 - 888 + 60 - 1,651 
1880 . · - 14 + 439 - ],184- + 79 - 68d 
1881 · - - 20 Not di8!inguishe<Jt - 1,549 + 69 - 1,500 
1882 - - + 4 .. % - 1,377 + 99 - 1,274 
18SS - - - 194 .. % - 1,168 + 7t - 1,2PO 
1884 - - - 69 - 186 - 1,361 + 124 - 1,-1.2 
1885 . · - 1,191 - • - 926 + 92 -

• From 1858 to 1866 y..,.. .Dded 30th April, Pl'Om 1867,ear1 ended 31.t March, ! 
t Y."", ended 80th JUDe, . t . 
I For these years .the i!"pons of gold from China into Fraoce a'~ DOt 'teparately atated, ba they are beHe ... ed to have beea ~ 

small. The exces8 gtven 10 the table may. therefore, reqllire a slight correctioD. 
§ The .excess of. imports from the United States in 1861 and 1864, include! the nee,. of im rtI from the UDi~IJ State. inio 

Japan. and io l'J69 and 1870 the excess of imports iDto Singapore. ' . 
Note.-Fo~ moneys have beeD converted at the following retett :-FraIlCIJ at the rate of 5, Rupeel at the rat.! 01 10, aml 

DolllU'8 at the rate of 4-! to the -£ sterling. . 
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UPSNBUI .. 816 

(ii.)-8"A'fRHEIIT showing the EXCESS of IMPORTS over EXl'ORorS (+) or EXPORTS over IMpORTS (-) of 
SILVER into or from CDINA in TRADE with UNITED K1NODOV, FRANCE, BRITISH hrou .• and the UNITED 

STATICS in the under·mentioned Years. 

-
United Kingdom. British India." 

Total Excess. 
Year. France. pDited Slates.f J mpOrlll ( + ) 

Exports ( - ). 

Thousand £ .. ThoDS~;d £. 'l'housand £. 'l'_housand £. 'l'hou88nd £. 

1858 +1,665 +77 -809 

1859 +4,043 +151 -2,199 

":'244 
> No returns. 

. 1860 +1,937 +49:1 

1861 +1,022 +218 -215 

• 
1862 +3,806 +155 -1,697 +234§ +2,59<1 

1863 +2,088 +827 -899 Not distingu ished. 

1864 +1,698 +527* -613 +368§ +2,080 
-

1865 +863 +234* -194 +228 + 1,131 

1866 +390 +205* -4,817 +1,042 -3,180 
. 

1867 +261 +36 -6,295 +1,032 -3,967 

1868 +829 +81 -4,406 +1,092 -2,403 

1869 +],670 +158f -2,937 +l,066§ -43 

J870 '-88 +23t -3,696 +818§ -2,943 

1871 -2,812 - t -1,242 +417 -3,637 

1872 -23 -62 -1,190 +520 -745 

1873 -187 Not distinguished. -42 - +826 -
1874 -347 -1 -901 +1,390 +141 

1876 +750 +841t -251 +1,224 +2,064 

1876 +1,234 +1,336: -335 +1,571 +3,806 

• 1877 +2,048 - +178t +143 +2,979 +5,348 

'1878 +1,620 +lOOt -1,714 +3,242 +3,254 

1879 +178 +140 -1,808 +1,461 -29 

1880 +1,102 +66 -2,616 +1,259 -189 

1881 +951 +106 -123 +647 +1,581 

.. 1882 +402 +173: -1,505 +820 -110 

1883 +861 +216 -1,247 +1,875 ~ 1,205 

1884 +761 +50 -527 +1,821 +2,105 

·1886 +874 -I,OIl +2,943 

, • 
• l!'Iom 1858 to 1~88 y..,.. ended 80t11 April l!'Iom 1887 years euded 81at M8r0h. 

t Y .. " ended 80111 JUDe. 

. t For tbele ,..IN the imports ot lilver ftoom China into France are Dot leparatel,ltateci, bat they are believed to have been 
uoaU. Tile GONI given In the table mar &herefore require " 8light correction. . . 

§ TIle exct'R. of importl ftoom the Uuited Staw ill l86i and IBM inolud. tho uoea of imports from the United States into 
Japan, and in 186a and uno the eac.a of imports into ~iDgapore. 

NOTB.-Foreigo moneya ha .... bean converted at tbo foUowing ntel:-franes at Ibe rate of 25_ rupees at lh~ rate or 10, aud 
dollan at tbe rat. of 4l to the & .telIiDg. . 



316 RUYAL COMMlS81ON Olf 80LD .AND 8ILVER: 

(G.)-STATBMurr showing the V ALWI of SILVEB ORB, or OBII of which UJe greater part in VALUE ill SILva.., 
Imported into tbe U1I1TED KmGDOIl in each Year from 1865 to 1885 inclusive. (Su Queetion 653,) 

Year. Value. 
II 

Year, Value. Y ..... Val ... 

6. • • 1856 564,580 1866 176,S91t 1876 499,77& 

1866 864,970 1867 166,587 1877 561,531 

1867 :299,511 1868 147,690 1878 5J9,'785 

1858 1I09,U4 1869 1f8,898 1879 794.615 

18S8 3411.687 1870 999,7'96 1880 683,86U 

1860 882,806 187f 958,956 1881 688.176 

1861 289,878 18711 2,188,010 1889 750,079 

1862 881,564 1878 .. 1,020,598 1888 l,oSO.5'1 

1868 912,828 1874 769,865 1884 1.089,768 

1864 251,568 1876 546,164 1886 1,08''',2!17 

1866 882,391 

.~, 
(H.)-'rABLE showing the (AVERAGE) PE .... Cl'NTAGB of YEARLY PRICES to the MEAN PRICR of STAt'I,. 

ARTIOJ.XB in the NEW YORK MARltET from 1825 1.0 1880, and indicating the Annual Variations in the 
Purchasing Value of Money measured by ~ Prices of the Commodities named. • 

Taken from the Ninth Report, of the :pi rector of the Mint, TInited Statea (aee Queetion 743) • . , 
I 

P ..... centage Pet..centage Per.centage Per-cfltltoge 

Year. to Mean Year. toMeao Y ..... to Mean Year, to Melton 
of Staple of. Staple , of Staple of Staple 
Articles. Articles. Articlea. . Articles. 

, .. 

1826 104'4 1839 108'8 1863 99'4 1887 118'0 

1826 102'2 11140 Y~'8 1854 107'0 1868 107'6 

1827 101'2 1841 92'6 1856 111'1 1869 108'S 

182S 98'9 1849 81'0 1856 liB'S 1870 l1S'1 
; 

1829 96'6 1848
1 I 80'0 1867 119'8 1871 108'1 

1830 9S'6 1844, 82'7 1868 99'7 . 18711 112'6 

1831 97'4 11146 86''8 1859 100'6 1873 107'6 

1832 99'0 1846 8S'7 1860 100'8 1876 106'8 

1838 96'1 1847 92'6 1861 98'0 1875 98'8 . 
i8S4 88;~ 1848, 82'8 1862 111'6 1876 94'1 

1836 99'1 1849 88'6 1868 119'4 1877 98'8 . 
" 

1836 109.'6 1860 88;9 1864 110'1 1878 88'0 

1887 100'S 1851 89''8 1866 128'0 1879 94'7 

1838 10i'(> 1852 91'. 1866 119'1 18ao 90'8 " 

--_. 
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APPENDIX IV! 

Paper. pu~ in by Mr. A. SaVff6eck • . See Que.1i<m 904. 

(A.) The CoURSB of PmOS8 of CoIIIIODlTIB8 in ENGLAND, from ~e !!.TA!'8TICAL SocmTr'8 .ToURNAL. 

SUJDLLBY 0" INDsx NUJoJIIERS. GROUPi 0" ARTICLES, 1867':'7'1 = 100. 

Vag&- Anim.1 Sugar. Sundry Grand table Food Coffee, Total . Total Total of Average Index -- Food (Meat, .nd Food. Minerals. Tmctiles. M ..... Mate- 45 com- Silver.- NoB. of Prices for 
(Com. ria1J~ rials. 10 Yean. .... ). &c.). T .... moditiell . 

1846 106 81 98 95 99 77 86 85 • 89 97'5 1887-46 98 
1847 lB9 88 87 105 94 78 86 86 . 95 98'1 1838-47 98 

1848 9S 88 69 84 78 64 77 73 78 97'8 1839-48 91 
1849 79 71 77 76 77 67 75 73 74 98'S . 1840-49 88 
18.50 74 67 87 76 77 78 80 78 77 98'7 18<1-50 86 
1S .. '\1 78 68 84 7' 75 75 79 76 75 99'9 1842-51 88 
IS.59 80 69 75 76 80 78 8. 81 78 99'9 1848-51 80 
18.58 100 8' 87 91 106 87 101 97 95 101'. 1844-58 88 
18.54 190 87 86 101 115 88 t09 104 102 101'1 1845-5' 85 
1866 120 87 89 101 109 84 109 101 101 100'7 1846-55 86 
1866 109 88 97 99 110 8D 109 10. 101 101'0 1847-56 88 
18:;7 lOS 89 119 109 108 9J 119 , 107 105 101'6 1848-57 89 

1858 87 88 97 88 96 84 102 94 91 101'0 1849-58 90 
1859- 86 86 10. 8P 98 88 10" 98 94 109'0 18~!iO-59 9" 
1860 99 91 107 98 97 .0 III 100 99 lOJ" 1851-60 9. 
1861 lOS 91 96 97 91 99 109 99 98 99'9 1852-61 96 
1861 98 86 98 94 91 1.8 106 107 101 100'9 1853-69 99 
)863 87 86 9' 8' 98 149 101 liS 108 101'1 1854-68 100, 
18U 79 89 ' 106 88 96 169 98 119 105 100'9 185iH!4 100 
1865 84 97 97 91 91 184 97 108 101 100'8 1866-65 100 
1666 •• 96 •• 9. 91 18~ 99 107 10. 100'5 1857-66 100 

)867 115 89 •• 101 87 no 100 100 .l00 99'7 1858-67 99 
1868 118 88 96 100 , 85 106 loB 99 99 99'6 1859-68 ,100 
1869 9\ 95 98 9t 89 109 100 100 98 99'6 1860-69 101 
1870 88 98 95 98 89 106 99 99 96 99'6 1861-70 100 
1871 94- 100 100 98 98 108 105 101 100 99'7 1869-71 100 
1872 101 101 104 102 127 114 108 lI5 109 99'2 1863-72 101 
1878 106 '10' 106 107 141 108 lOG 114 III 97'4 1864-'18 102 
1874 105 108 105 10. 116 99 96 )00 109 95'8 1865-74 10~ 

"75 98 108 100 100 101 88 99 98 96 9S'8 1866-75 101 
1876 92 108 98 99 90 85 95 91 95 86'7 1867-76 101 
1877 100 101 103 )01 84 85 94 89 94 

" 
90'9 1868-77 100 

1878 95 101 90 96 74 78 8S 81 87 86'4 1869-78 99 
1879 87 94 87 90 73 74 85 78 88 84-9 1870-79 97 
1880 R9 101 88 94 79 81 89 84 88 85'9 1871-80 96 
IRS1 Sf 101 8. 91 77 77 8& 80' 85 85'0 1872-81 95 
HJ8S1 84 104 76 89 79 76 85 80 84 84'9 1878-89 98 
1883 82 103 77 89 76 '10 84 77 82 83'1 1874-83 90 
181:'14 71 97 68 79 68 68 81 73 76 88'3 1875-84 87 
1886 68 88 63 74 66 66 7~' 70 79 79'9 1876-85 85 

,I 1877-86 
. 

8~ 
II 

TABLE or AVE&.LGE 011 INDEX NUlIIBERS (PU-CENTAGES), 1867-77 = 100. 

. period •• ] COl'll, .... 
1818-S7 109 
1898-87 9~ 
18a8-47 109 
1848-57 95 
1858-M 91 
1867-77 100 
1878-88 80 

1886 68 

1868-77 100 
1848-61 80 

Meat Sur.:- Total Sundry Total Graod and Co ee, Food. Mineralo. Te-rilea. Matoria1s. Materials. Total • Butter. and Tea. 

90 1St III 198 ~06 106 119 III 
78 107 96 97 94 99 91 98 
80 19' 99 ,8 -89 93 90 98 
79 87 88 98 80 9( 89 89 
89 100 •• .4 -117 108 105 99 

100 100 100 100 
, 

100 100 100 100 
99 79 88 74 78 84 78 89 
88 68 74 66 --as 76 70 79 

98 99 97 100 104 108 109 100 
711 78 77 77 79 79 76 7S" 

• Sil.,8I' oompared 'WIth 6O o 84d'. per 0.1., bemg the panty between gold and sil"er at 1: lOt. 
t Sil"fft 181&-87. approximate .,&lue. 

I Silver.-

98f 
.8 
98 

100 
100'9 
96" 
84'1 
79'9 

99 
99 



31tl lIOT.u. COMMISSION ON GOLD AND 81L VEil : 

(D,) PRINCIPAL ABrlCLlIS, Fooo, and RAw M.A.TIIRLU.8 aooording to FIGUlUI8 publisbed in the STATISTICAL 

Soo11 .. "'. J OIJ1lBAL. 

Wheat, English - , - qtr, 
" American - - - .. 

Flour, town made., white - .. 28Q,jb., 
Barley, English - - - qtr, 
0 ... .. ' - - - .. 
Maile, American, mixed - - .. 
Potatoes, good Englil!lh - - tOD~ 
Rice .. lIaDgoon (or Msdras) - - owl, 
Beef, prime - - 81bs, 

" middling - - .. 
Motton, prime - - - .. 

n middling . - - .. 
Pork, large Of small - - .. 
Bacon, Waterford . - - cwt. 
Butter, lo'riesiand, fine - - .. 
Sugar, West Indian, reftuing - - .. .. bee. - - - .. .. Jan - - · - .. 
Coffee, plantation (low middling) - .. .. Br .. il (good) - - .. 
Tea, Congou, common - · Ib, 

,. average import price - - .. 
IrOD, Scotch pig - · - ton, .. b .... - - - - .. 
Copper, Chili, ban - - - .. 

" English tough oake · .. 
Tin, Strait8 - - - .. 
Lead - .. , English pig - ' -
Coals, Wallsend Hetton. in London .. .. aVATage export price 
Cotton, middlin~ Uplands .. 

" fair Dho erah 
lax, RnBBian -F 

H emp, Manilla, fair -
-

u St. Petereburg clean 
ute, Il'ood medium -

-
· 
· 
-J 

W 001, Mprino, Pt. Phillip fleece .. .. Adelaide grease 
" Lincoln half-hogs 

ilk, Tsatlee ~ 
H 

-
idea, River P18te, dry .. " 

salted 

-. 
· -

ther, erop hide~, 30-45 lbs. Lea 
T allow, St, Petersburg y, C, .. town 
o ii, palm . 

" olive -
" IinReed -
~t linseeds s. 

P etroleum -
Soda, cry:Rtals 

itrate of soda. 

· --
-" --· . -· --

-
-
-
· N 

I 
Ti 
ndigo, Bengal, good. cODluming 
°mber, heWD - -.. lawn or aplit -, 

. 
45 commoditiea:, Total . 

Average 

, 

------· -----
· --· -
· --------

. 

• IDflu~~. ,!,\tb wheat. 

.. 
Ib, .. 
ton, .. 

'1 .. 
lb, .. .. .. .. .. .. 
owl. .. 
IOn, 
IOn. 
ton, 
qtr. 
gall, 
ton, 
ewe. 
Ib, 
load. .. 

. 

. 

., 
.. .. .. .. .. .. .. 

d, .. .. .. .. ., 
.. .. .. .. .. .. 

d, .. ., 
I!. .. .. .. .. ., 
.. 

d, .. 
oil .. .. .. 
d, .. .. ., 
d. .. .. ., 
.. 
oil .. .. ., 
d, ., ., 
.. .. .. 

-

-

PrieeL Vala .. 01 Import. ODd Hom. 
Production. 

IDd ... No. 
188.\, 

Mill 011..,4 -- MiU,oIIB1la 4eo., 81'erap 

Avet'8l". A_, 1886, 
1887-77 _ 4 .. , aI_ QOADtid .. of 

100, 1888-<16 at 
18sa-n, 1887-77, • 10 188. '.""'P 

Lnal, ....u. of 
1867-71, 

64 Ui 82f GO}81 ~'81 74'ao - 5& 85 61 
4Si 46 29 63 

_. _. 
87 89 80 77' 10'48 IS'60 
25 26 lIOi 79 15'60 a.'4O 
8Si 'S21 28 ' 71 7'81 II 

108 117 75 64 18'05 lI8'lI0 . 
10i 10 7 70 "4S 8'50 
58 69 51 88} 89'9S 45'40 

m - &0 44 88 
68 56 89 }87 17'SI n'so 65 47 85 

61 51 46 87}89 19'74 21'40 69t 74 68 91 
117 ' 125 III 89 10'" la'so 
28f 28 :n} 59 }61 - 94 18'41 80'10 
19t lSi 17 61 
76 87 60 } 65 a'06 4'70 68 64 89 lit lit I'} 84 9'91 17 17 16'50 , 
il4 69 41 60 16'01 16'70 

8 
7:t 48

4f 69 - -87 67 4'15 7'80 
98 81 47 - - -111 10~ 87 88 8'07 S'10 

~a 
lot lit 67 1'71 8 
III 16 75}74 14'88 7"10 lit 9 7' 

l'¥o 9 

8~ :}6J 85'69 67'40 
7* 4~ 49 78 8'80 &'10 

88 48' as } 81 • 1'06 9'&ot 88 86 99 lij 19 U' , 63 8'U s'so 
21 2~1 lij}A ,~8 }81 I 26'88 41'60 
19 19 50 
92 18 19 66 "09 8'80 
91 9 6t} 95 J95 - ,. 9'50 lot 

, 

:; 16 15 94 
45 as t 76 1'75 I'aot, 45 80il ' 

40t 89 80 77 1'18 'I'SO 
58 50 89 78 0'94 I'SO 
88 80 !!} 78 I 4'58 .'sot 60 60 
- ,I2t 6l 55 1'87 8'40 ," 
- 92 55 60 1'86 ,8'10: .. ' 

15 14 I~t 75 I'OS 1'40 , 
6t 7t 7. i'I6 "8' 

86 60 48 } 81 14'01 17'80t ; 
57 54 45 

• - ' ----
- - - 8,184 489'71 617'40 .. 

. 

. 

- - - 71'9 71'S 100 
. 

t Imports only, : Exports of AlkoU, 

, , 

, 



APPENDIl[, au -

(C,) SUNDRY ARTICLES, FOOD and RAW MATERIALS, • . . . , 
(l'1'ic .. marked thus • Bl'e from market quotations; all other prices are from the B?-"rd of Trade Return., 

Beer and ale, exponed 
HODes. except whalebone 
Bnmstone .. .. .. •• Bristlee .. 
Caoutchouc .. 
Cheese ~ 
Cocoa 
CUJl'WItll 
Cutcb .. 
Cochineal .. _ 
Drugs. bark, Peruvian 

.. sulphate of quinine 

.. opium .. 
Dyewood, logwood~ Jamaica .. 
E,!lflts - .. 
FeatheTlI, oraamental -
Fish, importf!d .. 

" b-errio.g&t exported 
GuaDo - ~ 
Gutta-percha .. 
Hair, goate' 
HOp8 -
Lan! 
Oil, oocoa-Dut -

" rapeseod 
" 8peTD.1 
I) trai.n .. 
" turpentioe

Oil-8oed cake" 
OnioDII -
Oraoges - .. 
Quicksilver.. .. .. 
Raillins - .. .. 
Rag. aud paper,making I rap • 

materials .. .. ~esparto, &C. 
Kosin - .. .. .. 
Salt; exported .. .. 
Saltp..... • • 
Seede, clovor and grUt 

" Dotton -
"rape- .... 

Silk.bubs or husks, and waite 
SheUac - .. .. 
Sh.nmach - .. 
SkiDI!I, goat.. .. 

JJ seal .. 
.. &hoop .. '. 

Spelter .. 
~icet, cinnamon .. 

" pepper .. 
" other IOrts .. 

Spirit., braody 
., rum .. 

. " other sorts 
Teeth. elephant.', &e. 
Tobaooo, UIlIDBIlUtaotured 
Valonia, .. .. 
Wiue.. .. 
Wood, atavea. 

tJ ',mahogany 
,Yea.!t, dried 

, . 

61 article., Total 

" 

• • 

.. brl. II. 

.. ton :£ 

.. owt. '. 
• lb, d, 
.. em. :it 

.. " " • lb, d, 

.. owt. 8. 
~ ton I
.. Ow, . .. 

" .. os. 
• lb, 

.. ., 

.. 
-.. ton :£ 
.. dos. d. 
• 1b, ., 
.. em. II 

.. brl. " 

.. ton " 
• cwt. 
.. lb. J: 
.. owl. It .. 
• to. .. - .ou 

" .. ton 

., 
£ 

.. .. .. 
n u 

- bUlh .•. 

" u • bottle II 
.. ewt .•• 
- too II .. .. 
.. owt. ,. 
• ton .. · .,wt. .;; 
.. _. O!l ... 

· . .. .. • qOfti 
.. ewe, .. 

" ., 
.... II 
• eaoh d, 

» .. 
• ton 
• lb; .. 
· 

. , 
d, 
II 
d, .. 

" " • gall, ., 

• " .. .. 
- cwt. :£ 
• lb, d, 

II - to. 

:r.!~ 
· .... 
- cwt. 

.. .. 

Prices. Index NOM" 
! ___ ~~~ ____ I 1885, 

Average. 
186i-77. 

79'07 
6'42 
6'78 

37'08 
9'82 
2'98 
6'65 

24-92 
21'55 
13-S4 
10' 90t 
1':;0-

20'64t 
5'36'" 
8'92 

48'9St 
95'48 
28'69 
n'41 
8'85 

32'60 
4'50 

55'70 
40'25 
89 • 
92'60 
85'22 
80'18 
9'19 
,-,st 
9'12 

11'41'" 
84'51 
17'13 

;-4'6 
8'66 

12'95 
22'60 
.n , ';8 
8'56 
2'65 

15'19 
110 '" 
W07 
80'SO 
8'96 

27'02 
21'80· 
24'61 
5'20 
6"5 
7'05 
2'16 
1'69 

88'12 
8"7 

18'8<1. 
6'97 
8'96 
9'24 
2'S5 

11:485. 

75'84 
1i'99 
5'09 

3S-92 
-11 

2'22 
8-43 

25'85 
2t '42 

6 
6"S 
8'25'" 

1!'S5 
4'87'" 
8'42 

39'78 
26'24 
2"55 

9-70 
6'45 

15'91 
8'75 

88'88 
29'j8 
25'75" 
47-62 
2.'52 
25-16 
7'18 
2'78 
6'SO 
6 • 

32'68 
IS'16 
5'98 
4'S3 

14'59 
18'S2 
'.'67 
,6'85 
1'62 

12'78 
78 • 
14'61 
22'29 
lli'84 
29'12 
14 • 
8'82 
;-85 
;';'29 
S'98 
1'6' 
I'SlI' 

50-]8 
7'02 

15'77 
7'01 
4-S2 
8'70 ' 
2'79 

"lMi-i7 = 
100.- . 

.5 
92 
76 
9' 

112 
76 

197 
104 
100 
'5 
68 
48 
62 
91 
94 
81 

108 
86 
85 
77 
49 
84 
66 
74 

'66 
51 
75 
88 
78 
68 
75 
58 
95 
77 
80 
56 

118 
7' 
90 
80 
61 
84 
66 
91 
73 

199 
108 
64 
36 

141 
84 

127 
74 

lOB 
182 

96 
86 

101 
5. 
9' 

119 

5175 

Value of Import~ or 
Exports. 

1----,-----
1885,' , 

Actual 
Mill. :£ aDd 

dec. 

1;65 
0". 
0'18 
0'42 
L'SS 
4'07 
0'82 
1'46 
0'56 
0'09 
0'87 

P 
0'46 
0'58 
"98 
I-50 
2 
2-02 
0'25 
0'35 
0'95 
1 
1-61 
0'28 
0-8'1' 
0'08 
0'45 
0'39 
2'03 
0'49 
1'48 
O'S8 
0'97 
0-47 
1'79 
0'82 
0'67 
0'27 
0'74 
1-85 
0'88 
0'68 
0'38 
0'16 
0'58 
0'46 
1'08 
0'86 
0'06 
0'97 
0'45 
1'24 
0-55 
0'35 
0'50 
8'85 
0'47 
5'13 
0'64 
0'49 
0'82 

1885, 
altered to 

the Level of 
1867-77, 

1'74 
0'48 
0'24 
0'46 
1'77 
5'85 
0'65 
I'''' 
0'5& 
0'20 
1'88 

P 
0'74 
O'6A 
8'11 
1'85 
1'94 
2'85 
0'29 
0'''5 
1'94 
]'19 
2·t5 
0·s7 
0'66 
0'1' 
0-60 
0'47 
2'60 
0-18 
1'97 
0'62 
1'02 
0'61 
9'24 
0'67 ' 
0'60 
O'S6 
0-82 
2'31 
1'44 
0'81 
0'57 
0'18 
0'78 
0'2 • 
0'9$ 
1'83 
0'17 
0'159 
0'54 
0'98 
0'74 
O'IIB 
0'38 
4'01 
0'55 
5'08 
1'04 
0'52' 

,0-69 

~----4-------~'------4-----~I--~---
64'. 100 

t Annge or .... n ,eare, 1871-77 only_ 

Tt 
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(D,) lIIAJItlPACTUBED 8Dd PARTLY lIIAlro1'AOTUBED AIlTICLBI EXPORTItD aceordiDg to BoARD O' TRAD8 

RITUB"!!. 

~ lodn N08., ValUefi 01 Export .. 

188', ------1-"---. - - 1 (1;85, 188', 
AYen>ge, 1885, 1867-77 _ Aetna! ohered to 
1867-77, Mill//. and Ih. L ... lof 100, 

1\00. 1867-lr, 

Alkali . · · - OWl, ., R'SS I 5'87 I 68 1'96 3'1\ 
Arms, flre..1lnD1 - each 80'46 S9'92 I 98 0-38 0·39 · · · .. .. gunpowcler · · - Ib, d, 6'08 5'118 99 O'8S 0-81 

Bags, empty -. '. · · do •. ., 7'70 4'87 67 C'78 1'87 
Bleaebing mat<riaIa · · · cwt, .. V'7S· 6'i3 60 , o',u 0'74 
Books, printed . · · · .. .1\ 11'14 9'64 87 I'I~ 1'81 

Cement . · · · .. ., 9'59 S'90 84 0'8 .. 0'96 
Cancll .. . · · - do •. lba. t) 8'91 6'14 76 0'20 0'97 
Cordage and twine · · · ewt. .. 56'54 48'81 76 O'8e O'!lO 
Cotton yarn - · - Ib, d, 17'46 11'58 66 11'87 18 

.. pi ... good .. plain · - yard .. 8'40 S'88 68 30'S7 «'96 

" 
., printed · .. .. 4'77 8"7 78 17'71 9.'63 .. stocki~ and socks · - doz. P1'8. 8. 6'81 6 88 0'69 0'.' .. thread 01' sewing . · • lb, d, '1 '28 .7'74 91 2'87 g'OO 

Gl .... plate · · - sq. foot 8. 9'86 1'27 54 0'25 0-'8 .. flint - · · · cwt. .. 55'14 49'51 77 O'9S 0'37 .. common bottles · · · .. .. 10'99 9'57 98 O'S5 0'38 .. other Borta · · - .. .. 98'11 16'66 58 0'09 0,18 

Halo of all 80m - · - doz. .. 30'03 11'84 71 I'll I'M 

Leatherf boom and jhoes - · - -dos. prs. " 68'S6 58'09 99 1'63 1'77 
LineD, linen yam · · · Ib, d, 15'98 14'96 89 0'99 I'll .. jute yarn - - · .. .. 8'S5 2'18 56 0'21 0-'9 

" 
manufactures, white or plain · yard .. 7'40 6'85 86 3'65 "24 .. .. printed · · .. .. 8'81 0-87 83 " 0'.81 O'j!j .. .. saiI-eloth · · .. .. \8'74 10'88 79 0'18 0'.518 .. .. thread for sewing · Ib, .. 29'80 80'68 108 0'34 0·3:) .. jute manufactures · · J1I1'd d. 8'69 2'18 58 1'90 8'518 

Metals, irOD, bar. angle. bol~ and rod · IOn II 9'27 6'18 66 1'69 9· ... 8 
,. ,. railroad - - · .. .. 9'46 5"7 57 8'90 6'8' .. .. wire · - · .. .. IS'S9 )9'51 66 - 0'69 "08 .. .. sheets and plates · - .. .. 13'(;6 8'18 60 0'9\ 1'52 .. .. galvanised · · · .. .. 29'98 13'41 fi9 1'76 2'98 .. .. hoops · - · .. .. 10'58 6'69 68 0'55 0'87 

" " 
tinned plates · · .. .. 25'91 14'84 57 .'48 7'77 .. " 
C88t or wrought · · .. .. 16'09 11'53 72 "01 5'57 .. .. steel. twwrought · · .. .. 33'59 16'99 51 1'08 lI'05 

" 
manufactures of steel · .. .. 63'27 81'48 49 0'41 0'88 

" 
c~pper, yellow metal · - cwt. .. 8'70 S'82 63 0'97 1'64 

" 
" of other sorts · · .. .. 4'56 2'92 64 1'98 1',92 

brass of all sorts · · · IOn .. 5'11 S'96 77 0'86 0'47 ' . 
" .. lead, pig, sheet, and pipe - · .. " 

21'81 12'25 58 0"7 0'81 
.. zinc, wrought and unwrought · .. .. 21'72 IS'28 61 0'10 ' 0'18 

Oil ~nd floor cloth · · - sq, yard d, 15'40· 13'08 85 0'61 0'79 

Paper . · - , cwl, II 2'94 1'95 66 1'48 ~'14 

Silk. pieee goods Yl'rd a'5S 8'79 
I 

lo6t )'04 · · · ., l'IS 
Soap - - · · · cwt. .. 26'1S 28'50 90 0'47 0'52' .. 
Woollen and worsted yarn · · lb, d, 35'67 24'19 68 4'88 0"., .. cloths, &c, · · yard .. S8'S2 40'28 lost 7'70 7'88 

ftaonela., &c. - 18'OU- J8'08 7S 0'94 1'81 
. .. .. .. .. ",tuffs,- Si:c. - · .. .. 12'61 U'85 74 7'74 10'46 

" 
carpets, &c. · · .. 86'62 ' 95'7. 70 1'19 1'70 

" , 

- f---' 
51 article .. Total · . - - 8,751 128'79 18i1'7~ : .. 

, ,-----
Average . - - - 78'6 70'6 IQO'" , 

I 

.. Average of 1871-t7 only. 
t Higher average, probably OD account of changes in the eWsificatioD; prleea bln-e certninly ,.Uco. 
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(E.) SUlIOIABY OF RESULTS. 

The following statement giv .. tbe result 0' the t.hroe 
tabl .. (II, C, and D). All regard. tb. value of aunw,. 
ImaU articles, and of manufactured goods, the home pro
duction of the former, and the home consumption of the 
latter bu not been included, as DO luflicient data are 
a .... ilable. 'fhelumof80,OOO,OOOl. ha.I, however, been added 
for b..er. spirits, and otber ariiclea, which are pl'8Bumed to 
han fallen on the average only to a moderate extent, 8ay 
f> per cenl., and it rna,. fairly he aaaumed that an,. articl,,:, 

. - •• 

not comprised in these li8te have. on the average, followed 
very much the same course as those given. 

It will b .... n that the av.rage decline of all the 157 
descriptions of commodities according to index numberais 
22t per cent. as compared with tb. average of 1867-n; 
but allowing for quantities according to the importance of 
each article, it amounts to 26 per cent., which is only 
2 per cent. Ie .. thaD that of tb. 45 principal r.ornmodiliea 
treated in the general tabl ... 

According to Index NOB •. Aecordiug to Quantities. 

Value on the I -- Total Average. Basis or Value, Ratio, 
the Average .I8S5 •• 1885 • 

Index Nos.,' 1867-77 -
Prices of 

100. 1867-77, Mill. II. and 1867-77 -
• 1885 • MiII.'£ and dee. 100. 

doc • 
.. 

45 principal articles · · · 3,284- 71'9 617'4 489'7 71'S 

61 sundry Rl'ticlea . . . · 6,l1S 84'8 69'4 59'5 85'7 

Beer, spirits, &0. · · · - - 84'2 80 95' 

51 IIlDRufactnrecl and partl,. manufaotured 3,'151 73'8 182'7 128'S 70'S 
articlel. -- ---

I ~7 articles '. · · · Ul,160 77'S 958'7 708 74'S 

- . 
A "erago decline in 1885 as compared. with - 2S'5 % - - 2S'8 % 

1867-77. ' 

The index number for the 45 principal commodities in 1886 i. only 69 (1867-77 = }OO), and tb. ratio according t. 
quantitiea only 68'1. The index number for silveria 74'6, 01'25'4 per cent. below the former normal_point. Taking all 
the above IS7 orticle. together and allowing for quantities the faU in 1886 as compared with 1867-77 will amount t. 
29 per cent. 

Tt 2 
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APPENDIX V. 

Paperl put iR 6y ;lIr. Barbour. 

(A.) S .. Question llaG. 

The ailver remittances from treuuriea in the plains to 
Simla and K .... uli (a oub-treasul'f of Simla) during the 
last 26 years have hem .. folloWi :-

Ro. 
1~61-62 _ 12.1n.OOO 
1~62-63 - 18.34.500 
1863-64 - - 20.70.000 
1~64-65 26,65.000 
1865-66 - - 25.04.UOO 
1866-67 - 16.88.400 
1867-68 27.35.500 
1868-69 - 23,82.000 
1869-70 - 21.77.000 
1870-71 24.15,950 
1871-72 19.75.200 
1872-73 22.62.000 
1873-74 - 19,67.000 
1874-75 - 19.12.000 
!R75-76 - - 27,97.000 
1876-77 24,72.000 
1877-78 36.23.000 
187t;...79 - 44.10.000 
1879-80 37.90.000 
18H0-81 82,93,000 
1881-82 32.00,100 
1882-83 - 32.88.200 
lti!<3-84 - 41.15,000 
1884-85 31.48.000 
18~5-86 - 24,68,OtJO 

----
Tola.! - 6,64,02.850 

The amount or silver brought to Simla, otherwise than 
in remitta.nceIJ on account of Government, may be neg
lected. European and native bankers and traders replenish 
their resourcea when necessary by currency notes, which 
the Simla 1'reasUl'f is a.!way. prepared to cash. 

The amount of silver brought by visitors is insignificant. 
Remittances of coin to the plaiDS IU'e never made, either by 

. Government, or hanken, or merchants. Remittances are 
made either by cunency notes or by treasury bills on 
Bombay, Calcutta, UmbaUa. Labore, and Delhi, which the 
treasury is always prepared to grant. The currency notes 
supplied to the Simla Treasury during the last tbree year. 
have been-

1883-84 -
1~H4-t\5 -
1~~5-~6 -

Ra. 
8,34,000 

13.45.()()(J 
15.41.000 

The treasury bills issued by the Simla 'I'!es.ul'f during 
the last three years have been-

Ra. 
7.80,700 

14.75,400 
.19,69,500 

1883-84 -
1884-85 -
1885-86 -

The aggregate of these notes and bills rtpresent remit
tances on account of banking, trading, &0. made to the 
plains. 

A pDrlion of the silver sent to Simla by Government 
eventua.!ly retum. to the plains. The Simla market is 
supplied with cattle, grain, and miscellaneous supplies 
largely from the plains. 'A large portioo of these supplies 
i. brought by itinerant dea.Jers, who take boek cash with 
thcm for fresh purcbases in the villages where currency 
notes would not be accepted.. I have "not been able to pro
cure any satisfactory information from the Simla. octroi 
returns, &s it is impoBltible to make any accurate distrib~ 
tioD of the amount of business done by large dealers, who 
would not remit cash, and by itineJ'8Jlt traders with small 
capital. who would take back euh. Most of the grain 
supply of Simla is brought up by zamindars from Ludhiana 
and FerozepOl'e. who take back coin. The retail grain 
dealers are mostly Hoshiarpol'O and Kangra men, who come 
to Simla for the season, and are believed to take back their 
profits in coin. The cost of carriage of supplies is also 
considerable, and nearly all of it is taken back 10 Ctlsh. So 
are the savings of carpenters, masons, and domestic ser" 
vants from the p1a.ina. Looking to the class of people who 
take back coin, and to the fact that it is certainly not token 
in large quantities at a timet I do DOt think that it can 

exceed one third of the amount lent to Simla lIy (ill vern .. 
mont, pr about 11 lakh. 1-1,. Applying tbis w the 
ftsults of tile past six y ..... it may bo taken that tho pre_ 

.. nt annual abaorptiun of oil ... by the 
hill popu1&tion is about 2:l,UU,OOU • 
year. 1'hia l'Mult i. the more curious 
~ben it i. considered bow IIIparse the 
bill population ii, and that the Thibet 
traders ordinarily take back grain and 

. ...... , 
1881-82 ........ ......... 
'811H6 , ....... 

Ito. 
M.tfB.OOO 
32,00.1100 
M.S8.noo 
11.1li.000 
SU8.IIOO ......000 

8)1,96,li.OOO not ailvel'. I think that the hill popu-
lation ia 8~uiring wealth rapidly. It 

6I.ot.OOO iI certain that many of tbe hill RQjas. 
8)1.10,0(\000 notably' those of Rampore, Huaahir, 

21.68.000 and Bdaapore, have accumuJated large 
storea of silver; and it ca.o.not ha\'e 
escaped observation how the fact of 

growing ~ea1th is reftected in the amouDt of eih'er and 
gold o~ament8 now worn by hill women. It is nearly 10 
yean srnce I ftnt came to Simla. and t.he change in this 
respect in that period is sufficiently striking. 

(Signed) E. J. S,MK,N.ON. 
Simla, Accountant General, Punjab. 

2nd Octobor 1886. 

(B.) 8 .. Question 1145. 

LETTER ON THE IIVaJ8CT OJ' THB HOARD or 'fll_ 
MAHARAJAH or BURDWAH. 

Bun Abash, Burdwan, 
My DEAR .......... 16th September 1886. 

IN' reply to your letter of day hefore yesterday's 
da.te. I have the pleasure to Bend the following infonnatiun 
that I have been able to procure, It is very difficult to 
answer all the question. satisfactorily. 

Through fear that the Marhsttu might take away what
ever they found in the house, and that the bonse hold('rs 
would have nothing to faU hack upon. it was thou~ht 
nece'!aary in those da)'! to keep a. large amount of savinge 
under ground for the time of need. Besideill. in the time 
of the Mogul Emperors. the country waa not 80 sart> B8 it 
is noW'-a-days under the British nile, and there wos no 
other way of investment than buying landed propet1:y. pre
cious metals, jewela, &0. 

So they used to bave large Bums in cash, and also 
because the people of those days did not have the Same 
confidence in the Government of the country as they have 
now; they preferred keeping their savings in bard cash 
within easy reach, and in the sha.pe of precious atones and 
metal •. 

Ladiee of the Hjndoo household were • .os a rule, unedu_ 
cated in those days (and the majority of them are still no 
better), and for their benefit it was not thought proper to 
invest in securities, &I when there w&a no male member in 
a family. it would be hard for the uneducated ladi" to dea.J 
with the securitiee or other innstmente which might 
necessitate their appearing in court and undergoing some 
expenses to get the1J' just dues from the court, in addition 
to the degradation they would bave to oubmit to. . 

Another re&lon why people (eopecially pooret' peopl •• 
who cannot save more than 100 or 200 ruFeea~ and, have 
some ornaments) like to leave for tbeir wiVe! a"d fsmilie.' 
behind them hard cash and omamenta, is. that they cannot 
afford to have iron safes or strong bOllet to keep thei .. money. 
in in the ahape of currency and promi880ry notes., They 
gen<;mlly put tb.ir things witbin 1Ir ... 161 •• or BaAug;.,.a ••. 
and then bury tbem 'under ground somewhere in, the' 
room they 81eep in; as a rule they prefer the ground below 
their bed. for that purpose. .. 

With reference to the description of the oevera.! t ...... u~ 
houses in the estate, their dimenaion. and their content.. 
There are three rooms ~hich are known by the name ot 
ToBhakhORa-- . . 

(a.) One larJIe room meuuring about 48 feel in length. 
14' 6" in 'breadth. and 13' 9" in hetght. where gold 
and silver ornaments and omamente set witb precioul 
stan .. are kept. Theae articles are kept inalmirab. 
and bona of aU description8, and &lao some gold plate. 
and eup', TMln. and K aloralu .. well .. wuhlfl1' 
bowls, jugs, &0. 
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(b. There is another room where silver nak~8 and 
Kalrwd., Rakalnel, al~dan. go14pplU, IItmokdan. 
~1858 cups •• g~arrlllJ, Iotas, wuhing seta and all ot~er 
tbinj{s for ordmary uae are kept. the room meaaunng 
L.17.9, B.15.6, H.I~.9. 

(c.) There is a third room where silver plates and dishes. 
forks. spoons, silver-handled table knive8, tea seta, &c., 
are kept (En~lish dinner and breakfast sets). measur
ing about L-15, B.IO.6, H·13·9. 

The rooms mal'ked (a), (6) are under lock, a.nd the doors 
of tnt" rooms having been bricked up, and~we having no list 
to show what they contain, I cannot give aD idea. as to the 
value of the eontenta. Of the contentl of the latter room 
we b.,'e made an inventory, and they would come up to 
about 80,696 tol.hs of silver, valued .t Rs. 80,696. 

There are foul" other rooms :_ 
(a.) One of these b .. been lately Stted up .. nee th. 

estate came under the court, and coutains gold and 
ailver ornament" aod ornaments set with precious 
l'itonea, gold omamenta and throne, &c., would come 
up toabont 10,142 tolahavalued at Rs.I,62,278 (.tthe 
rate of 16 rupee. per tolah). The roem is about L·6.6, 
B.12.9, H·12.3. 

(b.) The .e.ood and the third rooms (known .. the 
under roker room or reserve treasury. One for the 
zamindari property anu another for Ueblltter) &re the 
treasury where current QOllection of the estate i! kept 
as well as the Government lecuftties and debentures 
(the size of the zamindari trea'mry is L-22-9, 8-12-9, 
H.12.3, and that of the D.butter Ire .. "ry is L.6·9, 
B.15, H.12.31. 

(c.) The" fourth room measures about L-22-6, 8-15, 
H-12-3. ",here there are two large sized vaults prepared 
for hoarding the current silver coinJ and sinee the year 
(1267, B.C.) some money was from time to time put 
in and taken out by th. Maharajah M.htab Cbund 
Bahadoor, for the e:J:pensf's of emergent and utra
ordinary nature, such 88 the late Maha.rajah Aftab 
Chund Bahadoor-s marriage, Lala Bun Behari Kapur's 
marriage, .nd buying landed properties. 'When he 
died about one lakh waa left in one of the vaults. In 
the time of Maha.rnjah Aftab Chund Bahadool' that sum. 
Wa.!J taken out and placed at the .reser\'e treaaury, so 
there is no money in tbem now. There is o~e small 
vault in the room supposed to have conta.i.ned some 
9,"90 or 10,000 gold mohurs of all descriptions, one 
kind known .9 Joyeoori, another Moor8hidabadi, and 
aovereigns worth In aU about Rs. 1,60,000. The 
accumulation of these coins was begun .. by the 
Maharajah 'rage Chund Bahadoor, and continued up 
to the time of the Maharajah Mahtab Chund, who 
made this vault and kept them in it; ihis l'oom has 
lUSO been locked, and the door is bricked up; tlJis 
room ia known &I the Kona HaIDee. All these above 
treasure rooms are situated in the apartment known 
8S .. Raj MohaI,o, at present occupied by the Mah~ 
ranee. 

(d.) There i8 one toshakhllDa situated in another apart
ment called" Rung Moho.l," where orn&Dlents belong
ing to different gods of the family are kept, and silver 
ThalelJ8, .apaia.. 4'c., for the rflligious purpose, the 
value of which is not known to us, a.s it is one of those 
rooms that have been locked lip and sealed. 

{e.} Bara Hawze, or the room which contoona aeveral 
, ... ultl, IS situated in the apartment called JaU,.akhandaJ 

measuring about L. :xl. B. 25, H. 12-9. As this room 
is locked UI) and its doors are bricked up, and I do 
Dot remember how many vaults there are in the room. 
and lww much money in silver they conta.iD, I am. 
lorry I cannot give you any information on these heads. 

'The amount known to have been drawn frOID these 
.' vault. during the tim .. of lib. Mah&n\iahs Mahtah Chund 

&lJdAftab Cbund BahadoOl'8 io about; Rs. 23,00,000 and 
nut of this lum about Ra. 10,75,000 baa been invested in 

· landed properties, Rs. 5.00,000 in GO\'ernment securities, 
· and Ra. :/00,000 in Himal.yan &ilway Debentures. 
· . ,It is believed that th~e sliver ooins were hoarded by the 

~Iaharajah Tej Chund Bahadoor &lid his wife Mahaien .. 
Komul CoomlU'~~ 1'hacoranees. .fter him year after year, 

• beginning from (I~II, BongnU er.) that is from the iimo 
. ""hen the puttonl Iystem was first int.roduced. According 

t.o the rustom or the Burowan Raj family the custody of 
these yaluables was left to the Maharanee for tbe time 
beinlf, but the vaults were never opened ucept iD. the 
presence of the M.h"""j.b. 

Wben any sum was drawn out. only BOme relations and 
o trustworthy aervanta were Admitted into the room and 
vault. Treanurera and, D~. used to be present outside 

the room OJ' apartment, where the sum. "drawn was sent out 
(female guard. being placed io the p_) for the pur
pOle of weighing, counting, and bagging it before it was 
sent to the Mint. 

A part of the above-mentioned gold coins e.~.j all the 
silver coins bear as date the 19th year of ~haha. A,lum·s 
reign. 'l'bey were a.ll coined at Moorahedabad. 

1 hope, in conclusion, that though I have Dot followed 
the queation in due order. I have given exhaustive answers 
to tbem, all whioh I hope you will find useful, in spite of 
the rambling way in which they have been put. 

Yours sincerely, 

(C.) See Question 1147. 
EXTRACT FROM A. REPORT OP 5TH OCTOBER 1886 

BY PANDIT SALIG RAM, OF THR POSTAL DS:PARToo 
MBNT. ' 

A very remarkable ca.se of this gold-hunger came to my 
notice in the course of my inquirie. in • .. • • • 
district, and I think I may safely mention it bere, as there 
seems to be no fear of this memorandum heintf ever pub
li.h.d. 1 waa told on th. most reliable authonty that His 
Highness the • • • • of • • • • • bas set 
apart a very la.rge sum of money (in silver) for ConverSIon 
into goldJ a.nd tbat every month between 411 and 45 thousand 
rupees' worth of gold mohura are purchased by agents in 
Calcutta, Bombay, and certain other places, and sent to 
the.. " • • 'fbat this has been going on for 80me 
years. A certain proportion of thia gold comes by post. 
But parcels are very seldom addreS8ed to the • • • • 
or directed to >. • • • •. The .. • • • 
treasurer is a native banker of • • • • • .' and 
the parcels usually come to his address at * • • • •. 
'fie gold reoeived. ill taken to • • • e. and there 
deposited in a strong treasure vault or room epecially set 
apart for it. If inquiries are made at ,. '" '" ., the 
aboye statement will frobably be oontradicted, but I have 
not the least doubt 0 its correctness. Who can say that 
the • e • • example is not being followed b1. rich 
men all over the country P If inquiry were made, It will 
most probably be found tha.t tbia is reaJ.ly the case; but 
the mischief which such an inquirr will cause, by exciting 
djstrust a.nd suspicion of the real mtentions of the Govern
ment, will be serious, and should not, I think, be risked 
without urgent reasons, and then only with great caution. 

(D.l See Question 1150. 
STA.TEMBNT showing the i\.MOUNT of NATIVB COU.8 

and ORNAMENTS tendered for coinage in the 80M
BAY MINT from 1854-55. 

Years. I Nntiv~ COiD-,,--'I-O-TD-a-m~:~s. T~tal. 

Rs. Rs. Rs. 
1854-55 · 15,81,0&.:1 4,69,000 20.50,000 
UHi5-56 · 10,58,000 2,81,000 12,89.0UO 
1H51h\7 · 3.13,000 2,28,000 5.36.000 
1857-.\8 - 2,02,000 50,000 2,52,000 
1858-59 · .... 48.000 15,000 4,68.000 
1H59-60 · 2,25,000 2,24,000 "".000 1860-61 · 1~27.000 9,49,000 3,76,000 
1861-69 · 1,53,000 12,22.000 13,75,OUU 
1862-63 · "'9,000 47,000 96,000 
1863-64 · 87,000 3,63,000 2,Otl,OOO 
1864.-65 · 2.000 - 2,_ 
1865-66 · 74.000 - 74,000 
1866-67 · 3,36,000 - 3.36,000 
1867-68- · 19,75,000 1,53,000 21.28,000 
1868-69 · 19,28,000 1,65,000 20,88,000 
1869-70 · 20,18,000 1,76,000 21,94.000 
1870-71 · 20,74,000 72,000 21.46,000 
1871-711 · 10,88,000 12,50,000 28',88,000 
1872-78 · 15.73,000 28.80,000 «,53,000 
1878-74 · 23,96,000 19,J7,QO() 86,13,000 
1874-75 · 7,90.000 8.63,000 1 J.58,OOO 
1875-76 · 7,10,000 7S,OUO 7,85,000 
1876-77 · 20,000 8.52,000 8,72.000 
1877-78 · - 1,24.OO,OOU 1,24,00,000 
1B76-79 · 67.00.000 1,16,00,00& 1,83,00,000 
IB78-<!O - 016,00,000 92,00,000 1,37,00,000 
1N8().l! 1 · 95.50,000 10,00.000 35.50.000 
IRSl-89 · 1,00,000 .,00,000 5.00,000 
1889-83 · 15,50,000 50.000 16,00,OOU 
1HH8-84 · 1,25.000 50,000 1,;5,000 
Uttl-l-85 · 16,25,000 18,;5.000 35,00,000 
1885-86 · 9,00,000 8,25,000 5.,25,000 

/ 
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(E.) Su QU ... tiOD 1162. 

PAY OF POSTAL RUNNKRS IX INDIA FROM 18,;5 TO 1!<8J. 

"Nama of Linel. 18 55. I 1860. 1865. I 1870. 187;. ll:lso. 1885. I 18~6. 

• I I I 
n. \ BBNO..u.. BL a. ill. a. It. .•. ill. .. B •. B. i lb. R ... .. n •. n . , 

Dnla!ore bl Cuttack - - "' 0 "' 0 8 0 5 0 6 0 IU n 5 0 ; " 
n.' .... to Chittagong - - "' 0 "' 0 "' 0 5 0 5 0 I ~ 0 8 0 8 0 
Cu.tack to Augool (or Sum- - a 0 5 0 5 0 6 0 

I 
5 0 6 0_ 6 0 

balpur). 
I'uralia (Manbhoom) to 5 0 "' 0 " 0 " 0 4 0 I 8 

"' 
8 • 8 

CbTebaa .... I 
Gya to Nowada ,- -. " 0 " 0 

"' 
0 "' 0 " 0 

I - - -
lloliuff'erpur to Pumeab • - 8 0 8 0 3 8 8 8 a 8 

"' 
0 5 0 6 0 

lbncbi to Palamow - - j 0 " 0 "' 
0 "' 0 " O· 

"' 0 5 " S 0 

OUDS UD N OaTH-WJI8'l'BRli 
PBOVlIICBI. 

J .. ucknow to SitaNur - - " 0 " 0 " 0 "' 0 " 0 5 0 
"' " " 0 

Hudaon to Barei y - . 8 0 " 0 " 0 " 0 " 0 "' 0 "' 0 " 0 
Etawah to Manipuri - - " 0 " 0 , 0 "' 0 " 0 "' 0 - -
llorodabad to Bijour - - 8 0 " 0 " 0 ., 0 " " "' " "' 

0 " 0 

PuN';' ... B. 

Delhi (to all places) - - "' 
0 " 0 , 0 5 0 6 0 6 0 6 0 6 0 

.fullundv to HOIhiarpur - " 0 .4 0 " 0 " 0 6 0 5 0 6 0 6 0 
liohat to Bannoo or Edwud- " 8 " 8 , 8 5 0 5 0 5 0 5 0 5 0 

esalmd. 
Debra Ghazi Khan to Debra " 8 " 0 " 0 5 0 5 0 5 0 5 0 6 0 
'. Ismail Khan. 

SIND. 

Hyelerabad to Mobad Khnn' 5 0 5 0 5 0 " 8 6 0 i 6 0 7 0 7 0 
Taudo. I 

Jerrucr, to Tatta - - - - 7 0 7 0 I 7 0 , 7 0 7 0 7 0 
. I I . 

i BOJDU.T. 0 

I 
Rstnagiri to Vingorla - - - 5 0 6 0 8 0 7 0 I 7 0 7 0 7 0 
Babli to HaTribar - - 5 0 " 0 6 0 8 0 7 0 1 0 - . -
Dhulia to Shirpur - - 5 0 6 0 6 0 8 0 7 0 7 0 6 0 6 0 

CBNTRAL PROVllfCB8. I .. 
JubbuIpnr to MandIa - - 5 0 - 5 0 - S 0 5 0 S 8 6 8 

MA.nRA&. 

Calicut to Tellicbery 4 0 "' 0 5 0 7 0 { 7 0 7 0 7 0 7 0 - - 6 O. 6 0 8 0 6 0 
Vizagapatam 

Ganjam. 
to Bcrhampur - 3 12 5 0 6 0 6 0 6 0 6 0 G 0 

• 
·MYSOR~. Moiety 

pay. 
Bangalore to Myoore - - 4 0 4 0 4 0 5 0 6 0 6 0 - » 4 ' 

--- -- " 
A Terage (anna.) - 4'OS "56 "95 5'17 5'1. S'U 5'42 5'88 '. 

(Signed) W. ALPIN, 
OlliciatiDg Comptroller, Post OtII,ce. 
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• I· 
.Ihi8 JJio~ SlwW8 tlw CllWrse of English priceo" o.ecording to the .lrulRiX/ N~~ of the lCoTWmirt,''and ako of the .90ld 

prim of t.wlver, fivTll/ 1845-50 to /885. 
The dotted line repre.renttf the priess of si'zvPJ· and the cont;i;nuoUtS' Ufl£ tlre Inde..x: .NZ?8 

'. 

It WIlL he observed : 
(1.) nw:t dllWTl/ to J8~1 tilt f7vdllfltiLJrt.s in tit/' p,.i.a~ of.szLper were coTnparativefy lrifliIlfJ.(2J 'l 71n:t -since 1873 the fluctuationf in the 

prieR of 8ilver have "een v('fY.ql'f.'(fI/ and !~1.) 17,,;(j the !Hi/v of'{~l¥e,. and the price of' COTrlfflL)dib~_ lll/ England rise and Ildl toget1to: 
.- - . ~ . . - - .. _- . ."-----

- . . - . -" - "---- .. -... ~ . - . -

. ' .. , DANGERFIEl.D. LITH. 22, BEDFORD ST COVENT GARDE:-l. IJ59f/.!I 0-
c ,..', - , , ,.- , _ .. .. - .. /;':;'" " , - { ,~ " ,'V . , 
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. APPENDIX VI. 

MEMORA"DUJI byPROBE8S0R ROBERTB All'l1El!'. F.R.S •• Clt~mist to the RoY8111iol, on the Cost ofPiodoel;on 
. . of Silver. ,. • 

• 
There ill 8('1me conflict of opinion 88 to tte ex&Ct in

fluence on the price of lilver of the actual outlaT involved fa 
in obtaining it from the earth, in the metallurg'l~ op~
tiona incidental to ita extraction from the ore, and..lD 

TABLB I. . .. 
United Stateo of Amo;rlca 
Mexico 

- 35.737.908 
- 22.872.732 placing it upon the market. • 

).I, Cernuschi indeed I&Y8 If ,that the coat tit production 
H does not determine the value of gold and sil\'er; that 

Germany 
Austria. 
Sj:oin ,- - " 

H \"8]ue is determined by't\1.'o elements-the emproyment .. 
and the qua~tit1'u On the other hand, the la~ M!. Bage .. '~ 
hot. maintains •• thD." the ,.nlue of gold and mlver 18 detar.-. 

.. Argentine Republic -
Colombia 
Bolivia. 

7.417.642 
1.568.562 

,2.395.481 
325.045 
587.873 

12.376.860 
" mined by the cost (If production, just like that of all 
U other things.: that in thei1' Cue, as in all other ca&e8, .. 
n what, is more -cheaply produced than U'8U8.1 would be 
,. more plentifully produced than usual. aod that the pu .. 
" chaainR' power in consequence will be no doubt leas.'" 
He elsewhere observel,t in discussing the Report ot the 
Select Committee on t • Dopreciatioo of Sih.." (1876). 
that the price at which silver wiU Bettie down will in 
part U ba determined by the cost in the lealt goed mine 
II which pays to keep at work." . . .. 

The diffi.cul1.iea of an inquiry ne to the actual cost of 
production are considerable, and arise from-

(1.) YaryinK conditions in di1Ferent localities. 
(2.) IrreR'ularity and incompleteness 01 returns,lnd the 

indifference or reluctance of proprietors to publish 
lui statemeots .. to coot. ' 

It is, moreover, very difBcult to eetima.te the 1HD.oun'G
that should be added to the actual cost of mining and 
miUing in consideration of the price faid, lor and capital. 
im'ested in mininK property. 
• 1'he questioD as to whether the search for sil ver ~d its 
actual production does or does not afford a remunerative 
return for the capital expended on it has not been con
sidered here. An attempt has limpry been made to point 
out what &1'8 the several metallurgico.l processes by which 
silver is extracted, to collect suoh statements .. a.re pub
lished dealiug witb cost of production, and to sta.te the 
results for eadl of the principal JUOcesses; it being neces .. 
liarily assumed tha.t the eat&.!'O colle~d admit-ef applica-

, tioD to the total amouDta.of &lwer estlma.ted to be pl'oduced 

Chile _ 
Other countries producing less than 

300,000 ouncel 

Total 

4.119.125 

1153.505 

88.354.733 
. .' 

·'r.ble. IL give. the estimawd amount of the oil ••• ex
tracted by each 'of tb~ .principal methods. The approxi .. 
mate - cost 'of ·the mining and metallurgical operations 
involved win be given 8ubseqqently. .III! 

1f'ABLB IL 

• Method by which the ,Stiver :as '1 
' . obtained. .. , . 

L :&llDtng of na\i~nld •.• 

II. DecUverizatiOll 01 lead • ~. 

)II. 
IV ... 

»e&iveriJation \'If cilpper • anlS< cupri. 
ferous products. • 

Tren.tment. of silver 0"", 

" To"l! 

• 

WeighUn 
.OOOQef. 

.... 000 

,,\716,000' 

7 ..... 000 

49.920,'783 

88,3M..733 
« 

'I:h, metatlurgical processe. involved in the .extraction ._f sU¥e!' fi'om its OH8, altbotl/ifli lIay 'compla, neverthe .. 
,less admit of bein~lusified in the four sections shDwn in 
. the'preceding table. 'The amounts into which the whole 

1t.nnual pl'CJduction is divided, as given in the third column. 
can otr11 claim to be rough approximatiOft8. The reasons 
for the adoption of the" figures' 'given in this column will 

• by each of the respective. proCe8lell. Sufficien~ .al~owance "; 
.hu, it i8 believed, been made for the cost of DUDlOg and' .. r- Section J. , 

IIOW bl!·consid~d in son;a.e detail. . , 
transport. • .. ~. Such sih'er as fotml • na.tuzal alloy with gold being 

The uncertainty attending any gene-raJ.iz&tion 8S to the extracted in t!'onjunction with tha.t lnetal, and the deposit· 
precious metals is indicated by the faet that, in 18;5. t,he in which botlh metals Decm being- worked for ,gold, the 
Uirector of the United States MiBt, after a most careful· extraction of the silver entails, practically. no expenee over 
ua.mination of all the cOJlditions likely to arise, ga.,·e it as and aho,oe thu which is invoh-ed in the extraction of the 
his opinion tha.t the II total production of all the mines on gold, as the silveria obtained inDidentally. It would usually 
.. the Comstock may Barely be estimated at not less than be necessary: to purify the gold ,to convert it into ingots of 
.. 50.unO,ooo, dollara per annum, about 45 per cent.. ,of-the standud fineoass met with in the lIlarket, and the cost 
I, w'icb will be gold.' In 1~4, however, when I visited.· 'bfeuoh parting and' "fining is the utmost metallurgical 
the district. the mining and milling worn were suspended. east involvecl in .he production of the silver. As this 
III the report to which reference has .j~st been ma.de the amount has to be distributed between ,the silver and the 

• late Dr. Linderman observed of the mIning and metallurgy gold it is aafe to assert that the extraction of one ounce.f 
'of CeJ.irornia, "The business is one of uncerta.inty and silver contained in gold does not exceed theoost of parting . 

.; •• bazaPd, and, taking one year with another, the expense!. .. The average official chargee of the American mints fol' part_ 
,," 110 doubt equal, if they do not noeed, the production." "nll aDd refining silver and gold of. the average standard of 

.In- 'Previous oftlcial investigations "but little a.ttention' native gold is about 2id. per ounce. The quantity of silver 
•• , appears to . b&ve been paid to .the, jnft~-eDce of the cost o! present in native gold varies considerably; but it haa been 

~rorluetoion 'on the muket pnoe of oIlver j thus. thts eVl- estimated by KinK -= that the. mean fineness otthe nati,'e 
penm! upon this point given before the Se1ecl Committee gold of the United States is 876 parts in 1,000, and this 
on" the Depreciation ot Silver (1876) is pra.ctically limited may be taken aa the a.verage fineness tor native gold gene .. 
\0 the statement of Mr. Pixley'. belie~ that silver is got rally. The alloying element is, in nearly every i1lBtaDce, 

"·IO~ i,\4 certain minee ill Mexico "at about Is. 6<1. an silver, with but small quantities of co,ppu' anp. other 
oonee,' .nd to tbe expression of Mr. Dagehot's opinion, metals, and these may be disregarded. ~Very 1,000 parts 
alreadl quoted ... to the price being reJ!11lated by Ihe cost. of native Ilold r'eld. til_fore, 124 parts of .ilv.r, The 
ai production under the most difficult cuoumstances.§ total quantity 0 gold produced throughout Ute world in 
. The following table givel the tota: pl'Oduclion of eilver 1883 is estimated at4,548,560ounces,t of which 1,451,260. 
·in tbe world for 1~, that b-eing the la.tESt year forwhicb or nearly one-third, were produced in the United States. 

' .. oomplete returlls are available :- .Nine J'er cent. wu t derived from the refining of lead. 
AllowlDg an additional I per cent. to have been derived 

... EMlnoDlM." 1I1U'l'h .. 1876. 
l' .. Hrumvml'llt," Jllly U~.lS7d. 
1 R~'~rt from Sl'loeet l'ommittee on Depreciation of 

qUC!ltl(l1l :11:11 ••• td.s" qUOIIQOll!30. 
f Ibld .. qUMtion 1-. 

Silver, 1878. 

. from eupriferoua and otber materials treated otherwise 

• Datrie-Praotieal Treati!le on n.l'd~ulio M:in~~. p. !Bl. 
t llineral ReaoW'OBl of t.be Unit.ed states tor 1~ Po 820. t Ibid.. p. 61:1. 
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than by lead, b .... t by pr0ce88e1 not imooh'ing the use of 
meJ'CU", there remains 9U peT cent. as native gold. in one 
form or another. Assuming this to have been originally 
of the finenesa above stated, it would have yielded as a 
bye-l,roduct 161,960 ounces or silver; calculating the total 
production of gold in the world on the lame basis, the 
amount of silver obtained from it would be 5"7.618 
ouncee. 

s_u. 
A large proportion of tbe • sih'er prodnced in the "'orld 

is derived from association with lead ores, from which it i. 
extracted by auitable treatment. Certain argentiferoull. 
materials are also melted witli lead ores, the precioua..metat 
being in all case8 collected in the lead 110 produced. The 
reduction of the silver occurring in lead ores will be effected 
without anl extra cost heyond. that. requisite for. the lead 
itself, proVIded that the state 1D which the stiver 15 pre!ent 
does not nece8aitate any modification of the treatment 
demanded for the extraction of the \esd alone, end LIlls 
also holds good with respect to such silver ores as 
are added to the furnace charge, except that in this 
case it may be necessary to use more flux, and, coos&
quently, more fuel and labour will be required. ' With 
these 'flxceptions, the sole cost of the extraction of the sih'er 
from these argentiferous· orea is connected with it. separa
tion from the lead produced. This is done either by 
crystallismg out lead poor in I{ilver from a richer alloy
the Pattinson process-or by the use of zinc-the Parkes 
procoH-Or by thes. proceaoeo jointly. The eost of reo 
tininff and desilverieing the ton aI. argentIferoul lead a.t 
Chicago in lij8J was, in the C88e of the Horn Silver Mining 
Company'. lead, about 8 dollars per ton.t If, therefore, 
the lead be the maiu object of the smelting, and the silver 
merely a valuahle bye-product, the amount of silver which 

.must neceasarily be present in the lead to pay for the cost 
of extraction must be of the value abaft Btated. as in the 
C&8e of the galena produced in the United Kingdom. which 
averages about 8'5 oz. silver per ton of lead.j: When, 
however, 88 is usually' the ease. the production or lead is 
not the main, but rather B secondary, consideration, the 
above data are not applicable. This is more especially 
true with regard to those countries where the mines 8.1'8 

situated far from the market or from deposits of fuel, with 
inefficient means of transport, and where labour and other 
expenses are hi~h. Lead, in countries such .. theee, 
would not, by Itself. pay to produce, and consequently 
ceuea to be the main object of the mining and smelti.ng 
operations, for the lead becomes the, bye-p~uct which 
eerves primarily ~ a vehicle for the coll~ction. of the 
preeiot18 me~ In the ores. These co~slderatio~8 are 
speci&lly apphcable as re~d8 the Amenean continent. 
At the date of publication of the U Mineral ReSOUl'De8_ of 
the United State. for 1883-84," of the total quantity of 
argentiferous lead which had been desilverised in Id84, 
119 965 tons, returns had been received which related to 
lli:608 ton.. From this quantitr had been ohtained 
21,505,248 ounce. of roilv~ ,and 14f!.830 ounces. of gold. 
A certain proportion of thiS was den ved from silver ores 
worked by lead smeltere, but it is estimated § th.t fully 
19,000,000 ounees of silver and 125,000 ou~ces of gold 
were obtained from th. lead 0... producetlm the Rocky 
Mountain states aDd territories. . 

Owing to the small number of mines which are directly 
connected with smelting works, and to the want of published 
information as to cost, it is difficult to enimate tbe expense 
of mining and reducing these silver-lead ores, but in the 
report already teferred to, two iustances 'are given which 
would appear to he fairly typical. In the fuat case, thot 
of the Horn Silver Mining Company, Utah,lI the ore 
produced was comparaavely rich, and the cost of production 
...... about 100 doll .... per _ of argentiferon. lead. • 

The detailed cost ..... aa,lollows :-

Cost of mining 
" smelting 
" deailnrizing 
" freight 

Dollars. 

• 17'25 
• 48'43 
'. 7'95 
• 18'00 

91'6.] 
~ 

• 

It would p1'Ohably be ast'er to take the ooat of the ton of 
argentiferOWl lead at 100 dol\ara. ' 

Fl'Om a oomparilOD of such other statements aa to coet 
of productioB aa occur in these reports, it would app_ 

• Thil includes roB orea treaWd by mercury. 
t Mineral Resoul'C8!l or thR United States lor 188S-Sl, p. 4-17. 
1: 1tf.iniug and lIinera1 S ... 'WtiOI or the UDiIed, K~ 1.- 18Q5. 

p. '19. 
I p. 618 or tbe Bopol't. 
n Ibid., p. '"7. 

that the cost of mining and s(Ileltln~ t~ t.no of ore dHlnot. 
on the whole-. differ greatly (rom that at' the Hom ~ih'er 
Companv. 'The ore produced. is. bowevt'l'. fn-quentlv much 
POOrt.'1", and in the cue of the Eureka Consolitiah'tl MininM' 
C-omlJ8ny· the average amount of lead n tuC' OJ'(' i.a about 
til per cent. At thIS mine and works the tot-a' co~t rer 
fun of argentiteroul lead is as follows:-

00110 .. , 

. Cost of mininA' 
" emeltillg _ 
., desilveriution and 
.. treiJIht 

Totai • ~4H' 57 
. -"'aking into co!,side~ation the poqlneaa of t~8 ore .nd the 

hPBVY cost for freight. It 'Would appear that tillS upenditure 
of250 dollars per _ i. rarely .. oeeded. It would fmthe. 
seem fair to UI!Iume that the mean cost oft'xtractioQ in tbf! 
United Ststes would be .~wn approximately by taking the 

• 1()f1+~5n • 
mean of the coal •• tthe two workJ 2 1,5 doll .... The 

price of lead at Chicago in October last was 4 '10 dollars per 
owt., 82 dollars per ton,while silver sold at ~ cents the- ounce. 

• The cost of working the ton of argoDtiferoUB lea.d being 
taken at the above mean. 1 76 dollars. it i. pOs&ihle to 
calculate the amount ot .ilver the lead should contain in 
order to meet this co.t, and it will be found th.t each ton 
weigbt of argentiferous lead must contain 95 ounce. of 
aih'rr; the !lOll value will then be made up of-

Value of lilver 
., .. lead 

'fotal 
" 

Vollan. 

- 93'1 
• MI'7 

Thus, to admit of its being smelted, the ore sbould. no 
tb. mean, be of loch a richness 8S to yield a lead oontain .. 
ing 95 ouncee of BilveJ'. To Ili.608 tone of refined leQ.At 
there were, however, 21,505,248 ounCH of 811\'er and 146,ltJO 
ounces of gold, 80 that each ton of argentiferOU8 lead 
produced in the United States contained nearly 1~3 ouncell 
of silver and Ii ounce of gold. 1'aktug the relative weight 
of ailver &I 20 times that of gold-the present market 
value-the ion of argentiferoua lead cont&ioed on the 
ave':'(.(e o\'er 200 ounces of ailver. It need only have 
contained 95 ounces to cover the working I!X(Jenl8ll. 110 
that, B8 regards argentiferoua lead, the price of silver might 
have been I ... than half the market price and yet have 
entailed no.lo!S on the working. . . 

The 4,000 tons of lead lllOduced in Mexico, South 
America. and AUltnJuia may be fairly conaidered .. haviDg 
been of the average richn... of the lead produced in th. 

,United States, and the cost of yroduction may, wilkout. 
prejudice to the conclusions amved at, be Msumed to he. 
the saml. .... .• 

The pre •• nt east of desilverizing the ton of rich lead at 
Freiberg amounts, ... shown by .... u1to rcoenll, obtained,t 
to about 25 •. per ton.- or about Id. per ounoe of ailver PW- , 
du"d. Inc1ud"", the cost of refiDlng, the ""p.'" of de. 
silverizotion would still be well below IIJ. 

Nearly the whole of the silver produced in Europe i. 
obtained from the smelting either of lead or of oopper_ Of 
the former metal the production is about 3iJ7,OUO wni; 
and of the latter about 77,000 tons.! It is evident, there
fore. that the larger proportion of the lilver produced muet 
be due to the smeltin" of lead 0l'e8, and of sucb ore., &c. 
as are added to the lead smelting charge. Wilh regurd te 
the amuunt of silver produced in the treatment of copper
ores, the quantity J'roduced at Man.feld.§ in P,u.sia, in 
11184 from 0'" which yielded 12,i74 lone of copper w .. • 
74,13'2 kilogrammea, about 186 ounces to the ton, and oM \ 
the copper obtained at these worb containl an unullaally 
large rroportiOli IIIf. silver, it is probable that th. total q ... n. 
tity 0 pilvt-r fouad to be worth extracting from oopper Or.M 

in Europe does Dot· exceed twice the production of the 
Mansfeld worke, lay. 150,000 kilogra,mmea. Of thij. quan
tity probably 80me 10,000 kilogrammes were produced from 
copper mea treat.P.d in connezioD with lead ore., The total .• 
quantity of silver produced .in Europe amounted to SBout' 
3;18,000 kilDgramme.. Subtracti"" from tbis Ihe quantity 
eetim.ted to be produced frow copper or .. by mathod. 
other thaB those connected with the use of lead, tbe q1Wl •. 

• p. 41801 the Report. . 
t Jabrbucb hir du BM"Jf'und ButtenweesD in Ktmimliehe.hohtlH. 

aut W I.br, 1886. pp. 183-146. 
. t Von Bhrenwerth, Stabl und E*n. Vol. VI •• p. m. . 
'1 Zeitaehritt fiirdM .Bets., HilUen uDd 8all.oenWOlNm 1m Pf't'U.iJcb fll 

8taate. l886. p. 1»0. 
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lily it obtained which it produced in the omelting of this b. but small, a. Ibe additi~na1 cost of om.lting woold be 
latter metal, 238,000 kilogrammes. . . • 10. 88 would also be the extra cost oonnectea with the 

. AI!I t.o the relative cost of production U'1 Europe aueLm purification, &c. of the lead. Tbe cost of thesilverplOduced 
the United Statel. it i. evident that, owing to muc~ :c~eaper by wet methode i. somewhat more dif6.cult 10 determine. 
labour nearnesa to the market, and greater faClhties for but it is stated· that the cost of JeCovering the preoious 
traD8p~re. the ooat of P!oductioD. in Europe would. be much metals by the Claudet process is about Sd. per ton. 1'he 
lei, than it iI in Amenea, were It not that the mines, 88 a orea treated by this·procell in the United Kingdom in 1885 
mit are deeper and leas rich. The lead ore produced in containedt a little over two grains of gold and about three
Eu";'pe iI, ... comJ;l&red with that of the United Statel, qua.rteftl of an ounce ot mver per ton ot ore. Gold being 
comparatively lIoor m silver. In the United Kingilom the of the value of about 2d. per grain, the cost of utra.ction 
lead orea CQntalD on the average about 8'5 ouncelof silver of the three-quarters of an ounce of ailver alao -'present wu 
to tho ton of lead. In Spain" 331,164 tono of lead ore, about 44., or at the rat. of 5d. per ounce. Tho 328,000 
of little value aa regardasiiver, and 26,047 ton. of argen .. • \ ounces of silver obtained in this manner in Great Britain 
tiferou. lead or. prop."ly 80 eelled w .... prod'ueed" The .... re'mainly a bye-product, &oting .boot 54. per ou .... to 
quantity of silver contained in this latter may be estimated produce. 'fhia is not true, however, u regarda ailver 
from the faot that tho deoilv.riz.tioD of 3.587 ton. of· lead obtained by oth"" method., bot if the ocot of production 
gave 4,102 kil~mell of eilver, about 36 ounces to the of the ounce of silver ohtained by wet proceuea genmally 
ton. Some rich ore ill, however, exported. be placed at I •. , this is probably a high estimate. As 

In ltalyt 31,191 kilogrammee of lilver were produced regards the coot of d",ilvematioD of the corper, or of the 
from the dea1lverization of 10,000 tons of argentiferoualead, C.·reguluS, '" ~duced during the smelting 0 copper by the 
about 67 ounces to the ton....., t dry way, thlS bas already been estimated at one-half the 

AI in thNe two "ouotries only native OMS p.re treated value of the ailver produced, or about 2B. per ounce. Next. as 
the reoults ... typieol of at looot a purtion of the lead 0'" of to the' quantity of copper deoilverized. The total quantity 
the Continent, 1.0 Germany and Austria the lead orea of copper produced in 1885 a.mounted to about :222JOOO 
are usuall), r.omllaratively rich in silver, but foreign o~ ton9.~ Of this quantity, 14,880 tons were produced in 
are also imported~ and 88 the compolitions of theae are not Great Britain from ores which had been treated, with a 
stated, the results of the treatment of the native ores are vie\v to deailverization, by the Claudet prooeI!Is, the quantity 
Dot diJoectly obtainable. of silver obtained being 328,000 ollnces. Allowing an 

Thus, although the European lead ores &18 poorer in "'qual quantity of silver and copper to have been produced 
silver than those of the United States, cheaper la.bour and elaewhere by this 8.nd....other wet processes (giving a total of, 
transport, and greater facilities for amelting, render it pro- say, 650,000 ounces). and placing the amount deailverised 
b.ble thai wbile tho co.t of production may b. considerably bllead at 10,000 tom of copper, containing 50 ouncee of 
leas than in the United States, it cannot well oxceed it. silver per ton (producing .500,000 ounces). there remain 

'fhe OOlt of production of the ounce of silver obta.ined about 222.000-40.000, or 182,000 tons, as the quantity or 
from the desilverisation of lead ores it therefore about 2 ... , copper produced by the ordinary dry amelting prooea881. 
and the tot.y amount of Iilver produced from the smelting Now, considering the comparative poorness in Irilver of 
of lead orea i.e aboui:- copper orea a. compared with lead ores. and the necelSity 

Ounces. for an average contents of DO ounces of eilver per ton Of 
Uniied Stateo -
Europe .. 
Elsewhere 

- 21,890,000 copper, 88 previoualy estimated, to pa.y for the utra.ction, 
8,036,000· itla we to assume, witho~ prejudice to the final oonolu .. 

• 800,000 liono, that of this quantity not m_ than on .. third was 
.' --- actually deoilverized.· . 
.. 30.726,000 SupposinS' this amount to have been of the aVer&fCe 

richn ... eetimated (100 OUDcee of ailvOJ' per ton of copper 
Total 

Secliota III. 
Arg .. tif_ Copper ar ... -Th.amounto'oilverpr ... nt 

in copper ores is much le81 than in lead ores, and in the 
latter the precious metal is frequentl1 the main object of 
the amelting, while in copper orel it 11 usually a Valuable 
bye_product. 

The quantity of' silver present in copper ores ,'ariea 
~atly, Bndno statiatice relatingto.t:he average ~ouni 8.!8 
obtainable. That the amount derived from thiS source II 
oomp.rativ.ly lDtall i. evidenced by the faot thot tho coot 
of.utraction of the aih'erfrom copper is much greater th&D. 
from lead, and the quantity of oopper produced annually 

. t. nlatively amall. The ~reater cost of extraction is forcibly 
ohuwn in the .... of the Ok .. Worko, Germany. t Th. 
copper produoed .t these works il) by a metallurgical prooeal, 

.ah'ided into two approximately equal portions. one of 
",hiob ~ntains 21 ounces of ailver to the ton of copper, 
and the other 53 ounces. The first portion does not pay to 
treat, while the la.tter does.. The coat: of extraction of the 
BilveMD.ay be taken to lie between the 't\1Io, possibly a mean, 
~7 eunoel. or, at 4,. per ounce, 71,. 8 •. per ton of copper. 
'rhi! ii, moreover, the coat per ton of copper at the Manl
reid Work,§ and by the electrolytic pro .... the ""pono. 
wlU probably b. about the .ame.1I Other method. of treat
ment of arf{entiferous copper orea are more expensive, and 

"'the tuci:eased coat of labour. &c. in America and elsewhere 
'","ould cattse the mean cost of extraction to be higher than 

. the above. estimate.. It i. Dot probable, however, that 
~ it·W'Ould be greater than 50 ounces, 10l. . 

.• With regard to the richness in silver ot the materiala 
_do' tb. .il vet obtained at .Man.feld io, ao already 
ltated; about 186 ounces per ttm 01 copper; at Oker the 
quantit;y present wu 53 ounDel, and II bottoms," which 
are wONh deailverizing in other pe.rta of the world, generallr _ 

• 4)OntaiJi at least tWI &monnt. The mean amount ot ailver 
"PI'Men' in the ton of copper deailverised may be taken to 

be' somewhere between the 60 and the 186 ounces in the 
caSta: mentionedJ probably nearer the former than the 
IB"er, and 100 ounces per ton mar be taken &9 a muimum. 
'roo colt of extraction of the silver preaent in oop~ ores 
muat, when these tatter are treated together with le&d orea, 

• ~dad .. tioa Mlnem de Bspatla,. 1~ Po 88. 
..... \unall di AlUiooltura !tIM, p. b. 

I ~OUl Metaltllu tho Umbod. St.tet. 1886. p. 601. 
l'"",ious 1M.b in t.he UllIt.ecl H\MeI, l8S3a Po 761.. 
F\lut&iJle: BlootrolylO. p. ItI&. 

• J4858. 

, 

... 182,000 
8.VlOl1--3- X \00 or about 6,050,000 ounceo of·ailver), 

the ailver produced from copper ores and lb. coot in 
aceordance with the data above given will be II folloWl :-

Annull Pro- Coot .... .\I'ti -- duction of 
Bilvu • Ounce. . ';. 

Ounce&. •• ... 
JIrom Copper ores desilvelized b;r 'Mt 660.uOO 

J 
procesrteI ucIUBlvel,y," • 1 0 

Prom Copper 0168 dedlverizecl by ....... 
I..... . 

Prom 00{)P81' ores de.ilverised during 8,080,000 • 0 
the ordill8ol'7 smeltiu« of Oopper. 

Total - - 7.iOO,OOO Mean 111 

Beeli"" IV. 

SiWtr Ores.-These ores are of very varied compositioD, 
and when not treated in connexiq,n with the smelting of 
le.d or of copper are treated either by amalgamation .. by 
wet methodo. By r..r the gre.ter 1!Uantity of the ailver is 
obtained by the former of theile', ana as wet methods are, on 
the whole, not more ~enlive than amalgamation.§ they 
need not be separately considered. The q uBntity of ailveJ' 
thus produced io found by oubtracting the ailver obtained 
by the processes already considered from Ihe total produc
tion, which will give 49,920,733 ounces. Tbis amount is 
mainly produced on the American oontinent. The 0,," 
treated err mOltly true silver orea, but in lome ouea -Otber 
metals are preaent in IUch quantities as. in conjunction 
with a low yield of ailver. to render their milling and metuJ. .. 
lurgieel treatment p ... iblo, provided local condition. .... 
favoluablc. The ailver ores occurring in the StaQ, (If Cali .. 
fornia are hMh .urfaoe oree and ores obtained by deep 
mining. The cost of miniug and milling the former II 

; .;" 

• 
• PWclou.lIetai. in the United StatE-.. 1888. P. 7S8 . 
t liineral Stati.t.iOl of the Uhited. Kin,;dom for IS81, P. 7to 
, Blrtimatod by B. R. Martoo &; 00 .. London. 
§ See Stetoleldt: O:Impari80n 01 amalsamation wUb RnIIen".I:iJ:i:," 

tiOll pJ'OC..'Ie& Preoiou .... in the United Stat~ 1883. p. 746. 

Un 
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about 6l dollars per ton.. A good enmpl. of th. eoo\ of 
d~ mining ia given in the caae ~ the II Bonanza Km,("~ 
Mine, which is eimated near the blgbeat peak of tbe ProVI
dence Mountains. The mine is 520 feet deep, and 'he ore 
hu to be hauled for a diat&oce of twn mil... Tbe COlt of 
mining. hauling. and millinR the toDofo ... w .. 25·7 dollaro, 
and it yielded silver to tbe value of 179 dollar.. Tbe •• Iue 
of the silver ore treated in California variea from 50 to 600 
do11ara per ton, • gNAt portio~ yielding in tbe ~ over 100 
do11ara per ton.l As a eoDSld .... ble proportion wall pro. 
rloeed at a eoet of only 6·5 dollen per ton. it i. nol pro
bable that the mean ODst of extraction exeeed.d thai at the 
" Bonanza King," lay, 2S dollal'l per ton. _ ~ .. 

Comparing these _ulta \vith tbe Dumeroue olIher in· 
stancea mentioned throughout the annual reports of the 

. Director of the United Slatee Mint on the Produetion of 
tbe PreciOUl Metallo. 1883 and 1884. it would appear to be 
reasonable to accept these statementa &/I giviog approxi
mately the average richoeaa of the ore treated, and the ooat 
of mining and milling. 

The cost of the ounce of silver 80 produced was therefore 
about lB., cDl'rt'8pondingto an expenditure of 26 dollars to 
obtain 100 dolJara worth of silver. 

In Mexico and South Amtrica cheaper labour tends to 
compensate for les! effioient methods. ThOBe in most 
general use are the Patio and Cuo processes. .The cost C!f 
treatment by the Patio process bas been vanously ut.
mated § at from 16 to 27 doll ... per ton of ore. and by 
tHe C •• o at about 7 or lOll dollars. Adding t. tbis the 
oost of mining, say, 7 dollars, the total -cost per ton V&rles 
from about 14to as dollars. Tbeoretreated contain. from 
a few ounces to several thousand ouncell per ton, and it 
seems probable th.t 25 dollars per Ion may b. taken to b. 
the average expenBes, and. from a. comparison of !a.rious 
eatimate8,~ it seems probable that 70 dollars for Y1eld,.or 
somewhat less than the average of the United States, is 
not far from the truth. 

The final conclusions as to the actual coat of production 
,by each of the principal metbods of extracting silver 
wouldJ therefore, appear to be as foUows, the figures 
rel.ting to the amounts produced lJeing, for the aake of 
clearn .... repeated from Table II. :-

, • 
Section. Pine Silver, I Cost per ounce 

in OUIlCCll. of 6~o Silver. 
I 

! .. d. 
1. 

! 
.... 000 0 2t 

U. I 3O.'1!6.000 • 0 

Ul. I 7 ..... 000 111 

IV. I 419.926,138 
! 

1 • 
Tota' • I 88 ..... 733 Meant 8 

11he mean cost of production of the ounce or fine silver 
was. therefore. abou~ Is. 8d .• oorreaponding to h. 6~d. per 
ouncc standard. 

GENEBA.L CONCLUBIONS. 

It was st.ted at the oulset of this inquiry that it was 
neceesary to regard the data collected ae to ~8t of V.rodue
"tion a8 applicable to the total amounts of sliver estimated 
to be produced by each of the respective proce!lses. It will 
therefore be well to exami,ne the foregoing results as a whole 
with a view to detennine what degree of confidence may be 
placed in the general conclusion,,. 

Section 1. 

With regerd to Section I •• it may b. safely .. sumed thet 
the cost of eJ,:tracting the whole of the aOB.OOO ouncea of 
silver from native "old is not inaccurately :represenied 
by the 211d. per ounee .. signed to it .. Tb.&IIlOun~ 80 
extracted constitutes, however, a very emall proportion of 
the total production of silver. . . 

• Preeioll8 Metal. in the United Btatet.l888. p. 731. 
t Ibid •• p. 730. 

i [b;d .• p. 780. , 
T. Bgleston. The Patio and Cuo Procea&el for lUDaJsam.ti.DJ 

ai\ver 01'eII (188,), p. 46. 
M 1 bid.,!,P. 61 and 61. 
, &8 a '0 Pe1'C1'. Hetallllrtl'. Silvertwd. Go14 (1880), p. 680. 

Sreli .. II. 

_ Seetion II., 011 the other band, includes one tbird 01 the 
toW amount, and it ia Dot JIINIible 110 obtain dir«t .vid.oC'll 
.. to ,be eoet of production of the .. hoI. of th ... :1O.i26.ooo 
..... It will be obeeTved Ibat Ih •• ridenoe mainly ... to on 
the statements .. to eost of production at two werka in· 
the United StatOlo. Tb ... produoe between them one si •• 
teenth of the total amount of IilvR cl&.Jlri6od under 'hill 
eection, and there eeemi no reuon to doub' ,hat th". rna, 
be considered l'elpectivel, to be typical 01 the maximum 
an4 mi~imum cost of p1'Oduction in the United Stewa, 
which .1e.1f J!rodu ... no I ... than two third. of tho total 
amount of Illver eomprited in thi. aeotion. It may be 
added that tbe mean coat per ton of a.rgentlferoulln.d, Iii) 
dollars, i, nearly three. tiloea the Belling price of trhe qeDti .. 
(eroualead ... Iracted in the United Kingdom. 

Since the evidence W8.I given. the 1'ello.t for the year 
1886 of the Broken Hill Mine, Hamer Range., New South 
Wales, .. mine of very considerable importance. haa been 
published. It states that during the year tho 8meltinl! of 
10.397 tons of .... yielded 1.991 Ion. of lead and ~il.665 
ou. of ailver, at a cost, includin~ mining charge., of 
41. 12 •. Old. per ton of ore. or at the rale of 11. Id. per 01. 
af silver produced. if the lead be considered to be of no 
value. The coat or production will, i, is sto.tp.d, be conti .. 
derabJy rednced.· 

Section III. 

The amount of silver produced annnally in the treatment 
of copper ores iJ estimated at 7,200,O(H') OU., of thi. ~uan .. 
tity. 6,050,000 OZI. were obta.ined during the ordinary 
smelting of copper ores, a.nd 2.:~2,OUO oas. of this latter 
amount, O~ one third of the total, were produced at. Id an, .. 
feld at a eoat which ;. otated to b. 96d. per ounce. 
Ot the JemBinder, 328,000 oZ!. were produoed in Great 
Britain by the Claudet proce8ll, at a coat not exceeding 
ad. per ounce. 

Silver in this aection being mainly. bye-product, mining 
chargee: of the copper ore which onginallr contained it are 
disregarded. This leaVe! an amount of 4,490,000 oz •. , 01' 
two thirds of the total production Hodel' this section, to be 
accounted £01', and in the absence of more precise evidence 
it does not lIeem unreasonable to account for them in the 
manner set forth. Although it i, probable t.hat the evidence 
respecting tbia flection i. the leut sa.tisfactory, it may be 
observed,that the amount in q uetition is small when com .. 
pared with the total annual production. 

S •• ti ... IV. • 

This section, dealing with methods that involve the ule 
of mercury, comprises more than hall the total amount of 
silver produced annually. 1'be figure, 20 dollars, which 
has been taken to represent the coat of minio". milling. 
and transport of the !it.lver contained in the ton of ore is 
supported by a. considerable amount of evidence. Aa re
gards the United States of America. an eminent authority, 
Professor Egleston, of the School of Mine., Oolumbia 
College, New York, &tated in 1879, that" the coat of 
II treatment to large mill companies at the Comstock Mill 
" would not usually be .. high as 8 dollan; at the 
U Brunswick MiJI the average for the year 18i4 was 7' 76 
II dollars;" he adda. however, that "tbe mill companiee 
" rarely char"e less than 12'Ii dollars 00 large and Jong 
., contracts," and he pointe out tbat the miU companie. 
fllm03t always declare large dividend., while the mines. 
are often not workea at a profit." • . 

Another writer. Mr. Rotbwell. etat .. that the pri ... paid • 
tor milliDg Comstock or.. have varied from II to ~O 
doll ... per tOD. 

The amounts to which Pwfesaor Egleston's, figures refer 
are very lorge and "Pply to • conoiderable pro~ion of 

,.tbe.orestrea.ted by marcury in the United Statea of America; 

. . 
. moreoftl', no ~vidence bas appeared that would lead to the 
.upposition that tb. eoot of extTaetion ba. varied materially • 
sinoe the ahove figures were given. 

In regerd to tbe 22,900.000 0". prodaeed in Mexico. th. .
bulk of whieb involved the ale of mereury. there;' muc~ 
reason to suppose that tb. 0001 of production ia fairly .tale<l 
at 25 dollen per ton of ore. ..• 

Varioue authorities estimale the eoa~ of the meteUulJlical. 
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P"""". involved In the ...troetion of the .ilver in Mexioo . 
at from II 10 21 doll... pel' ton of ore, not including the 
coat of mining. Mr. R. E. Chism' eetim_ tb. eoat of 
treatment by tb. old M.xioan .,..,oeaa at .bout 27 dollora 
per ton of Ole, which includes a oharge for profit to the 
ownell of the works, but duel not include superintendence 

1883, giv .. the Iotal noat of reduotioD of. poor ore .. 
8'12 doll ... per Ion. 

It i8 possible thet the eatimatod yield of 70 0 ••• to 
the ton of ore in Mexico may be too high. If, however, a' 
minimum estimate of 60 OZ8. per ton be adopted, the 
mean cost of production under Section IV. would be ini 
creoaed 10 iI. sa. per 01 •• tondard, but this may be token or intelelt on COlt of plant. . 

In a reoent paper C. A. Statefeldt,t referring 10 they .... .. tb. limit of e1'rOr. . 

•• 'r 

APPENDIX VlI. 

BlRr.B with regsrd 10 the Currency Imd Circulation in France, Germany, Italy, Spain, 
Switzerland, sud Belgium. See Question 1378. 

A.-BANK OJ' FUNCK. 

MAXIMUII and MJNU4UM AMOUNT lJf GOLD and SILVER held at various aatesJ with tbe Note! in Circula.tiorr. 

y-. 

1S1S · · 
1 SIS - -
1870 - · 
1071 -
87' · -

O'S - -
, ... · -
87' · 
V" · · 
m· · -
87S - · 
8711 · · 

'88. · · 
1 88' · -
1881 - -
1888 · ~ I ,~ -
1~0 · · 
18&1 : 

JIUlUll'J '1 
1'!>1mw7 -

.101""" · 
April. · 
M .... · 

• June· · 
1\117 - · 
"AU!U' · 
~t\p'UmOOr • • ~tober · 
,.II ..... ".. · 
Deoombo> -. 

Amounta atoted in millions of pOllDd8 aterling . 

. 

Gold. SlIver. 

Hadmu~:.l ¥inimum. Muimum,llllDimUm. 

"'1 .... 19" II" .... lB'. "'7 18'0 

.... 17'S .... s·s 

"'7 1..'" "S 1" .... ... 0'0 S·, 

., .. .... ,. .-
00'. .... l8'S •• 
". 00" 10'8 19" 

01'8 00'8 .... 10'S 

1\0'. .... ... , .. .. 
.s·1 ... , .... .. .. .... ..., ... .... 
"'1 .rs :n:s .... 
16" "., 110' •• 'B 

00" .... .... "'r .... 87'8 .. S·" ..., .... .... .... .. .. 
". SO'7 .... ... 
.... ..., .... ... , 
C" ... ..,., "'S .... ..,., "'1 ..., 
"'1 "'S .... .... ... , 61'1 .... 01 .. 

88" 156'9 "'S ... .... .. .. .... "'8 

"'7 ... , .... "'1 

M'O. .... .... .. .. .... "'S .... .... .... ..... ... , .... .... .... "'S ... , 
• liming and Sclentifl(l Pre:.. Barn 17. 11183. 

Totnl Bolliou. Noliea in Oirculation. 

Madmum,l Minimum. Mutm~m, f Minimum, 

.... .... , ..., .... 

..., .... 6'1'0 61'S 

e 

"-7 SO" '11'8 .. .. 
.,., ", .. .... SS·, 
81" .... 101'1 88" 

• 

SI'8 lB" ,.. .. l00'! 

W. .. .. 110'S .... 
88"7 ... , 108'1 .... 
87'S 08'. 1040'7 ... 
"'8 I\O'S 100' .. .. 
8'/', .,.., 101'9 88'1 

80" .,. .. "'1 ... 
"'1 ", .. "'S 88'. 

7;1'0 , ... 1111' .. .. 
SO'S n" 118"1 106'1 

88'8 78"B "'"9 tn" 

OS'' 77"0 ..... us· • 
01'S .... U!I'. lOS'8 

80" .... US .. 111°8 

"'0 ,,·S 118"8 W'S 

"'8 .... 116'8 Ul'. 

"'S ... U"O 111'1 

100'0 .... 110'S 107°1'1 

,01" lOG'S 118'6 110'1 

100-'B .... n.'. 110'0 

'00' .... 114'1 107'1 

100" "'8 109" l08'S 

lot" .... nO'1 108" .. .. ... Ill' • 108" 

W'O .. .., Ill'S lOS°1!! 

-, 

On the 13th September 1800 
commenced the lorced cur. 
reney of notes. 

['''' of P ...... Sep .... "", '87. to March 1871, During 
these yean notel ofB6 fraoQII 
and 10 tranes were issued. 
In 1871 no~ of 6 franca 
were authorised, 

lIy the Law of 16th ,Jw,f 18n 
tho maximum circulation of 
bank Dotea waa ra.i1led to 
128,OOO,OOOl. from 112,000,0001, 
at which it had been fixed 
on the 27th December lsn, 
In thil year notea of 6 francs 
were issued, 

Demoneti9Rlii.on of Inver' by 
Germany, lest; instn.lmen t 
of inilomnity or iOO.ooo.ooo. 
paid, 

During this X68ol' nctell 0 t .... 20 fioa.ilCl an 6 francs 'If 
called in, 

No note. of 215 francs w 
issued during this year, 

Latin Union whOIlf, di!!lcon 
tinues coinage (If 5i vel' . 

ere 

Intcmn-tional HonetaH Con-
terence at Paris. "the 
1st Ja.nUIU'Y 18'18 the rOl'OOd. 
cunency ot bank. no ...... .,.,. 

In Deoo-mber 1880 it was deter 
minod to iuue n .... .1 
60 {moe.!, 

The Governor of tb"e ]J:l,nk 0' , 
Prance in hia report. to}' 1881 
reran to the eftorbl wilde to 
increaae the stook of ~ld, 
and ltated t.hat it had ~6n 
bro~ht abont in great 
f.ioosure by eulargod iKllue or 

mall note.;,· ~ , 

. 

t _ A .... ln8I. KID.IIn« •• 10. (188"'), Po ""' • 

Uu\? 
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B.~."'''\I'T. 

BerliD,4tb NOftlIlber 1886. 
I BEG to answer YOOl inquiriea 0' Ibo 26th ultimo as 

foUo .. :- . 
1 and 2. Of tb. .ilver .. in demonetized tbere baa !>eon 

oold on _nt of the empire 7,102,862 lbo. fin •• il_, 
and ..... ain. un,old 339,353 Ibl. No .. I .. bave token 
plooe oiD'" May 1879. 

8 and 4. The eneDt and compooition of tb~ m~n01 in 
ciJocuIation and the momenluT .apply of bullion In Ger. 
many at tbe end of 1886 ..... taken about .. foU""", :-

£ -Gold ~ of the empire (es:cJ'OSife of 
1JO million IIHII'U in the WIU'Trea.atu1). 

77 ........ 1,Il00._ about- - ........ 
B~14. and ~ign • ooln I~ .~ ~.",: .. - UN.OOO,OOO 
German .. .lUllrlao lbalen (biSben eati· 

mate) .. .....,.".... .... -
8IlY8l' colina of *he empire ",'00,000 .... 000,000 

Nickel and. copper coin ,,000.000 ...... .000 

Tolo!· ........... ....,.,....... 
.. Treasor, note. of the Imperial TnuDl7 6.900,000 1118.000.000 

Bank no_ no&; oovered u.ooo.OOO ... .000.000 

Per head of the population (46,840,000) tm, amounle to 
M. 37°20 in gold ooin~ in old ailve!' coin Bnd token m~)Dey 
M. 10, in credit notao M. 10' 7; altoget!>er mean. 01 c""u· 
Iation about M. 68 per head (not counting ~. 300,O!JO,(){)(l 
halanc .. with banb which are to be constdered WIth tho 
cir<:ulation 0' nolea) againat M. 58' 50 in 1870. . 

The fifth question, 88 to the amount the average of In· 
habitants carry about with tbom, I bav. been quite unable 
to gel answered, and I do not know 7 what method a 
somewhat reliable estuR&te con be arrive at. 

• 

C.-ITALY. 

1- Question.-A Ia fin du 1ft s~m .. tre 188610 tres .. de 
l' Etat lIola.dait- Lire 

En or entre prop ... fund. el fonda de 
I'emprunt • • 215,522,105 

En argent (&ous) 6,586,515 
En pelites pi~o.. 16,596,796 

'fotal - 238,iOM16 

Outre cette somme il ya"ait en monnues d'oret d'argent; 
paa dkimaloa lire 76675.16, qu'on no~ pouvait pao con
oide_ commo faUant 'partie dela circulation, parce qu' eU .. 

~ ewent bon courl. 
A ]a m~me date lea six institute d'emissioD du royaume 

poa~daienl dana leurs reaerveo-

En or 
En "CUI d'argenl • 
En petites pi~ce. d'argenh 

LiFe 
299,700,000 

51,800,000 
12,960,000 

Total - 364,400,000 

aux queUes il tant ajouler 330,0001. en or pas dkima1 ... 
Ainoi Ia ciJocuIation rlu paye pouvait 6tre determine. par 

cee deux parties Boit- -

Une 
L'autre 

EOlomble 

Lire 
238.705.416 

• 364,460,000 

603,165,416 

11 raut ponrtant unir a co total I .. montanta metalliques 
.chez loa particu1iero pour I .. ,quels. on a'a ,P" de ~ateo 
poailivea; exeepto! pour lea petites P'~'" .. u .... par l' <'tat 
1m 170.000,000 'l.ui Be troUftDt una aueun doute, pour Is 
plu. grande partie. en circuJation dano Ie pays. 

Or _ dernimo on pourrait leo .. leul... .",iron l 
140,000,000 lire lUll teuir oompte des IOmmel qui IODt abe-. 
lea inotilulll d'Omiui ... at oh .. I. Woor, calculant I'impor
tation "gale a I·apon.tion. 

De teUe mani .... l. chiJfre ouadi' ..... i' d., N3,16.>,416 
lire. 

Quant a 1'01 at; aux ~u. qui peuvent circuler tntre In 
puticulien. I. ina.itote de credit at I .. b&o-qUei mineuN', 
il nOUl manqne, acmme noul avonl deja eli!, d.. dates 
larea pour en nxer Ie monant;, 

La n!ialion "",IOIIIOntaire dn d6puM Simonelli, du 3 J uiu 
1885 pour I. deoooin de loi pour Ia prorogation du CODI8 
l~gal de. billeta del instituta d'eaaitaion. oalouiai' 1 
60,000,000 de lires l'or qui e'l:lStait alore cha IP.8 parlicu .. 
lien, et a 50,000,000 lire lea leul d"argent; en tout encore 
111,000,000 lire qui porteraienl Ie total d. Ia circulation • 
854.166,416 lire. 

D Caut pourtanl tenil' compte que ... dornien emff .... a,yant 
~tt! Ie "aultat de .impl ... pprfciatioDl indirecteo ot Mdue. 
tivea dODD~rent: lieu. dee VlVei cDttquea qui en dimiDU~reDt: 
..... 1·imporlaDce. 
. Poun ... , on pout 1 ...... pter ...,1 trop eroi .. d'6lre 
~OJgD" du vrai, aurtout Aprea un an el demt; danl !aqueU. 
periode I'or et 1.,. 8Jua oot. en 1e tempi d •• 'enraoiner 
dovanlage dans Ia oiJeuIation. 

2"" Question.-A cotto queotion .. pond la c;"jointo cir. 
eulai .. imprimle du 22 Mara 1886. 

3- Queotion.-Il noua man~u. toul eJemenl peUl' rOo 
pond .. _ a pen pri.o a 10 trollli~me qUoRion. 

ST.lTISTlC8 of GOLD shipped to IT.u.r in 1881-1893. 

Gold taken 
at 

Weig'bt. 

Cola.whl"h 
WeJ'8ICIW 

Tfmder 
in the 

Kingdom. 

Tot.l. 

Specie received I Lb'<>. ! LIN. ILl ... . . ~ ..... ' ....... _:-.. _, ..... __ .... _· .. --+_ .... _ ... _.000_._ .. 

Coinl; Dot decimal: 
German &')lark 

Ruastan • Imperial' • 

BIlRllIbSovereigna 

SptmbhUPote,.. 

"'U.s. Oold· 

00Ia.; detimat: 
lOOfranos 

.. lbe 

UmnCl 

M)Ure 

IOfrallCl 

10 francs 

& Innel 

Lire. .. _.'" 
"""""70 

1i,7M.at8·. 

lO)HI8.7.·07 

.... ,18·'" 
63,606 8M'as. 

LIre. 

• 

98.300'0 ..... ' .. 
' ......... 
1~'" 

p..._ ... 
~~'O ... 

Lire • ........... '" 
) 

j-~' .. 

- _ ... 
jlll...,,68I'" ~ ... -... +-.. -,_---.-.. 

The abon 49l.OOO.000:were fonrarde(l to Italy &I follow. :-. '. . • 

From-
_nd 
Italy • 
F ..... 
Amerioa 
GorIllaOJ' 
Autria -A.uatralia 
81ritter1aDd. ~ 
_nwk 

Spain 

Li",. .. 
·.1OiJlB6.Sl8"1' 
.. lOI,.t69JHO.'. 

85,'441.'78. 
• ... 7 .... 
86~_'1O • J 

18.161.-'01) 

"-'11/ 
10 ••• Tft'"tr 

100.000'00 
5.51U80·OO . ......... ' .. 
e .• · ... 

LIFe • .., ........... 
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D.-SPAII<. 

All the calClll&t.iODll which caD be mado .. to the oupply 
or stock of money bave much of an arbmvy char.cteJ', and 
even more eo in SpaiD, where we do not know what quaotity 
of money ni,ta of the ancient COiD81f88, bow much ia melted, 
how much i. exported. or how much is M-imported. We 
have D. other baai.o for an ommato than tho ...,..-taiued 
•• ioiDI!'> and th. opioiODll put fonrard by ouudrr authori
Ii ... 

On the other baud. the Pl'OpGrtion of 85 p_ pc. 
heed of tho POPUJatiOD ... suiting from tho totel 0' 1.400 
millions of peeetaa in .pecie in circulation. appears more 
reasonable t6an the 10.... figure which would I'OIIult from 
the estima~a of other authorities, comparing the said sum 
of 85 peaetu with aimilar .. Iim.tea for other nations. after 
dull takinA' into 1elLS0nabie consideiation $heir economic 
conditions . 

I~ mneluaioD, We believe that tbe fig .... moot approxi
matlug to _ ... tbooo of 800 millions of peoetu in 
g.old, al!d 600 milli<tD8 in silver, as composing our specie.~ 
CIl'C'Ulation. 

According to the well known "Dicciouario de Canga," 
Arguell .. (Vol. 2, page 331), in 1772 tbeSpaniab money in 
oirculation ...... timated' at 1,221,657,2:13 peaeta.. But 
IIOOOl'diDg to tbe report of the " Direccion Generel d. Con. I 
1# IUm08. Caaaa de Mooed. y Minu," published in 1862 • 
(pej!O 6il, tbe 'luantilf of gold and silver remelted in 1792 
.... hed 317,0.>7.235 peoetu, a figure which rep_ted 
the whole, or at 1_ ~ great pari, of the opecie crummt in 
Spain. 

In 1814 tb. .....e "Can",," Arguell.. (Diccio~ui .. 
Vol. I, pej!O 440), o&yo thot witbout e"'l!lteration the totel 
of money .ircWaling in Spain might be ommetod at 
1,618,369,210 peeetao. In 1830 Senor Borrego oalcWatod 
our wealtb in .pecie al 1,725 millioDO of peaetaa. It is 
ain.. thal timo thot eommeroo b .. moot denl~, and 
popWalion in...,....), and tho perfoetion reached In docu
ments re~ntiDg credit being Vf!If'1 recenl, it may well be 
asserted tb.t Ul approximate 8um of 8pecie ia ~. 

Senor SUI'I'II 1 Rull, in 1870. oalculatod the opecie cnrcu
lotion of Spain al 2.150 million. of J'-' of whicb 
I ,GOO million. weJe in gold, 50 milliODB in 1&,~ silveJ', a.nd 
500 milliona ill aman .ilver~ (Enquete aur 1& ciJoculation 
mon6lairo, Vol 2. page 112). Senor Sauaoma ("The 
.. Monetary Conference in 1881," pt.ge 33) •• timatea the 
lpecie in circulation a'l 1,200 millions of p~ of which 
100 millioDl wore iD Ifold. and 500 mi\lioDl in ailver. The 
Directur of tbe Uoited Stotea MiDt calculated 1ft IflSl the 
specie circulation of Spain to be 650 millions in gold. 200 
millions in large silver. and 150 millions in amall silver; 
totel 1.000 lIlillioDl of peoetoa. M. Haupt (h Arbitrages 
et puit~s." 6tb oditioD. page 8). eatimatea tha& al the 
end of 1883 tho apecie curreney of SpaiD .... compoaed 0' 
160 million. iD B,?ld. 350 in large ailver. snd 160 in IIID&ll 
silver; total 1.2/0 IDllJioD8 of pesetas. The eame autho
ri9' (U L'hietoire monetaUe de notre temps," par 417). is 
of opiDion "hat the money in circulation in Spl.1D in 1885 
.... compnaed of 470 millions in geld. 420 in large ail .... 
and -1SO millions in small ailvrr; total- 1,070 million .. 
A1ph. Allard ( .. La criao, la haiaao d.. prix la monnai. ") 
_mateo "* 682 millioDI of peoetu the gold circula&ing in 
Spain. and 367 million. the oiI_; total 1.050 miI\ioDl. 

In .i.ew of mch divene opinion, let us no" look at what; 
ia shown by the mintages whicb have been elfectod. 

E.-SWITZ_aLAND • 

1- Quest;ion.-A combien estiJne..t..on Ie mootaot d'oret 
d'argent en eap~ en circulation en Suisse f 

Avant d'.bord .. lea chiJl'res. il connent d'obaorveP que 
1& circulation fiduciaire tend a prendre d. plna en plu. 
d~mportance en Snisao ainoi que le demODtre I. tableau 
aoi .... t de l'Omisoicm dOl bauqueo Suisa", pendant I .. ciDq 
deroibeo &Dnk!. 

1881 - - 99'4 millioD8 de fraoco} 
1882 - - 98'3 .. d' ~ M Otto 1883 _ _ 102'2» ap~. r. 
1884 _ _ 114'8.. Scherer. 
1885 - - 128'4 .. 

La favour d. plno en plua ~ule dont joint Ie billet 
de banque anpres de notre IlUblictient a plusiems canm • 

1. Lamultiplicit.! d .. banquea d·Omisoion. grAee ~ Iaquelle 
leo billets qui oircnIent d .... chaque partie do POl' 
lOOt en grande maj~ eeux d'uue Oanque locale 
que Ie public coDDOlt partaitoment. 

2. Leo precautions presque ~ prisee po1' la lui. 
eo ce qui eoncerDe la CDUVerture en especes des 
billets Omis par I .. benqueo. 

3. Entin la eonnotion ~ que ....... regime aetuel 
de mul\iplicit<! des banqu .. il DO oenit pea pouible, 
en awnme circonsance d'etablir Ie COUl'I forctS. 

Voici maintonaut, d'apres I'ln.pecteur FedOrel de. 
Banques d'EmisDon" Mr. OUo Scherer, uae des personna 
lea miens: qualifieea eo Suisse pour traiter cette question. 
qnelle 6tait & la fin de 1885 la circula&ion monetaire du 
POya-

Or. 

From 1824. until tb. law of 1868. 824milliono of peaetu 
were oained in gold, and 2:Z'l million. in silver; total. 1.051 
milliono. I.ater.... altbougb with tho _me die. 32Il Dano leo """- _ 
milliona in gold were coined. which make, wit.h t.hr prerioua 
coinin!!". a totel of 1.152 milliOD' of peoetu in gold, bnt ED circalation 
660 uullions of these baving been preeen~ for re-coiDa«e, 

--48~OOO.OOO -18~OOO,OOO 
I 92 1 8!,ooo,ooo 

there would remain • muimum in ciroulatiOD of 492 
millions in gold. 

Und .. tbole .. of 1868. 934 millions were mined, 10 tha& 
the tn.U.iQlum AIDOUDt of gold in cil'culatioD will be l,4.QA 
miI\iouI. ,"tbout taking into .... uut tho gold of • prior 
dlto to 1824, of .. bich there otill ron";"" lOme iD oireuJa. 
tioo. 

SeD'Ol' Tutan, at the oonflnuce beld in the II Atenea 
JIueo\onN" in FebroaI'y 1SS6 ... lima ... "* 600 miI\ioDl 
tho gold which by been exported. leaving. tbarefore, 800 
pilliiona of peootaa in circulation. a figme prohalol)' be10w 
what would _ult from tollowiDg the oalcu1atioDl of Sen.. . 
S..-., and oertain1y .bo" what may be dedu""" &om 
th_ of tho Dueotor of tha Mint of tho Uoitod S-. of 

-ti. as,ooo,ooo 

TOIOI - - 70 @80 __ 40 C!: 10 1IliI1io ... 

- u.ir ~ de,. __ tl'''PJIOiM. 
n .. _& nt de eoospw& .. ~ .. fte eeus de. 

Mr. 0_ Baup* (igoIemeDt po ... _ lid de 1' ........ 
1885)-

Or. 

Haupt:, and of .uJarcl, bearing in mind. iD IUpport of thit Dona lea ... __ 
infereooo, that our noiniugo from 1824 to 1868 bold a --.- -11,000,000 
paoportiOD of 80 per eont. of gold to 20 per eont. of ED eircaJat.ion 
lilver. ao,ooo,ooo 10,000,000 

. With ... pect to tho oilver circulation. it ia already sbown 
~ tho amount noined from 1824 until tho law of 1868 
'reached 221 mi1\ionl of _tao, ud. th.... having been 
n-ooined 2S millio .... there IftDain 199 million .. which. 
added to tho 610 milliono ooined aubaequontly. mab up 
809 million., from which are to be deduCted dle amouate 
~ported to the Colonioo. Algi .... and other IH-. where 
our money circWatoa. Tho muimnm figme of 600 
million. bed b)' tho IBid authoriti.. might we1l be 00-
eoptod. making a totel specie circulation of 1.400 miI\iona 
of peootu. Thia amount ia amallor than tha& oalcula&ed 
by O\U autboritiea for 1830 and 1870, hut th. i_ 
... of documonla of ....nt. 10 much more gonenI ia th ... 
la_ ~ mllll be abn into _unt. 

TOIOI ",000,000 71,000,000 

,"'18 _ .. _wtl'~. 
On ooit quo Mr. Haupt fad an otock argent one pI ... 

lam put; que Mr. Schon!r. 
Mr. Ad. So;etb-. qui oot ~ OODnu eommo 

l'uu. del ~aiDOD Ie premier,dea etatiaticieua m ceHe -ae. Mtribno an _ or de Ia s.u- _ beancoup 
pi ... gnnde im ........ obool .... et rela&in, at _aidiIe 
_ minima lea • ...- oai ....... _ at faisom ""-_ 
.... qu'il eoI filii di8ici1e, _t dana .. ""'"' g'urivor ;, 
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d .. donnies un pen eerl&in .. sur Ie ehiJrre d. \a circulation 
metallique-

Or. Argent. 

Francs. Fnnc8. 
DaDI Ie. baoqlle8 - 41,000,000 18,000,000 

ED cireu1atioo 53,000,000 ",000,000 

rotal 100,000,000 ",0,000,000 

plUl 20 millwfU mmonMif' d'appoint (argent). Lescbifl'res 
d. Mr. Soetb ..... rapportent au 30 Join 1885. . 

Malgre I .. divergences qui existent entre 1 .. dewt 1',"
mi~ree ltatistiquea et celIe de Mr. Soetbeer. cette dUD-lem 
a bien 80n importance, Vll_la competence et la grande 
autorit6 de BOD auteur, et Ie lOin qu'il apporte au controle 
de tous lea ehiff:rea qu'il avance. 

2' QUOltioD.-QueU .. 14>nt 1 .. denomination. des dille
tentee pi~8 en or et en argent qui ont COUla eD. Suisse 7 

La Suiaae fait partie de I'Union Latino 01 leo piece. d'or 
et d'argent qoi y ont coura legal Bont per conoOquont leo 
m6mea qu'en France, en Italie, en Belgique et en Grece. 
Eiles aont nxees par 1& CODvention mOD~taire du 6 No
vembre 1886 de 1. manj~re euivante- - '. 

Pioctld'or.-De f. 100, f. 50, f. 40, f. 20, f. 10, f.S, ~ppOcs 
par l'un quel ... nque des Elata d. 1't; nioll. ' 

Piilc., d'.rg"'",-U. f. 5 - . - - -} 
·p~o •• d'.rgmJ ( ...... ~. d'oppoint).-;De egtilement. 

f.2, f. I, f.0·50, f. 0'20, frapp6eapar I un 
quelconque des Etata de l'~U Dion - • 

'fouteJ 'ees pi~' DDt cours en Suisse. bien que Sa Con-
fed.ration n'ait frappe que Ie. pi~ces ani.antes

Or.-Pieces d. f.:lO (pour nn mantant tnl ... eatreint). 
Argmt.-Pieces de f.5. 
Arg ... t (m ..... i • .r.ppoint}.-Pi .... de f.2, f. I, et f. 0'50. 

.3' Quoation.-Combien ,lea gens ontoils I'habitude de 
porter sur en:!:; eDJ:::e:nt nne moyenne de dix personnea 
appartenant a cIes ditrerenteo 1 

Si ron -tient compte des differences derivsnt du sese, de 
l'Age (doit 011 eomp .. ndre I .. enfant. f), de la foctune, d. 
l'occupation (et des besoios d'argent journaliers qu'eUe 
pent entrains). on comprendra qu'il ne aoit possible de 
repondre A oette question d'une mani~re pratique .. On 
arriverait tout au plus 8. une m'7enn~ purement th~ol1que. 
qui n'aurait ancune ombre d exactitude et f'enut done 
sans valeur. _ I 

Ce calcul rencontrerait en outre en Suisse des elements 
speciaux d'inexactitude--

1. Dans 1& divereiU de. races dont Ie compose la. popu
lation. et partant1 de leurs habitu~_~. 

2. Dans Ie grand" Dombre d'ltrangere qui" parcourent Ie 
pays pendant une partie de J'annee et transportent dans 
leurs poches des sommes plus considerablescomme touri.tea 
que o'ilo ~tni~t babitanta regulie .. d ... pay.. ~et el~~ont 
important, qUi ecbappe an contrble. ne ponrraJt etre lusee 
de c-O~ dana l'etabliasement d'one statistique de cette 
nature. " 

NoUB eroyoDs apendant que dans ce domaiDeJ e role du 
numeraire tend chaque jour'i diminuer.les peraonllelJ qui 
ont 1'habitude de _porter 8Ul'_ elles UDe certaioe somme 
pr.iferant de plu. en plUB I'emploi dOl billet. de banque 

dont lea petiteo eoupures (de f. lie .1 f. 100) IOnt Wo
praliqu .. pour I .. pelila paiemenla. 

Gen .... lea N __ hro 1886. 

F,-BaLOW". 

BruseU .. , Ie 5 N ovembro 1 !4!'6. 
VaUILLII:Z m'excuter Ii je n'pondlHUlement anjourd'hui 

aUJ: 9uestioDS que YOU. m'aves adre.uee. dana votre lettre 
du 2, Octobre p1'Oxim~, maia ellee l'taient d 'une n.ture telle 
que rai du consulter divel'l8ll "perlonnea POUl' mver l VOUI 
loumir, non pM I. solution complete dee difUrenti pointe 
qui \l'OUS in~real!lent. maia quelques ftllleignementa a,an, 
du mains une eertaine .. &leur. 

J'u eli ainai amen' it. me mettre en rapport avec Ie 
Directeur de notre Monnue, avec l' Administration de notre 
Banrrue Nationale, Ie grand ftaer\·oir de notre circulation 
monetaite et avec dea konomiates de mt'rite tria comp'. 
tente dana lea que8tiona de l'es~ dont VOUI ttl'entre
tenez. 

A la I" de val questions: 
A combien eetime .. t-on Ie montant d'or et d'argeM, elf 

especea, en cinmlation en Belgique, on me repond. 
D.. estimations di.en.. ont ~t<I faiteo l eo oujet. 

D'lp'" l'kude faite en 1878 po. M. E. Pirm .. , Miniatre 
d'Etat, i1 cireulenit en Belgique pour 125 millions de 
francs en l'i~ de t. 5. et pour 80 milHona en monn.iee 
divisionnmre8 d'argent. 

Toutefoia il faut re!fi&l'Cluer que "cette evaluation lCpoIB 
aur la Bupposition d'nne circulation proportionnelle au 
nombre d'habitanu. Oil France et en Belgique appliqu~e 1 
110 quantite de piecee de cinq francs exiatanlel danl 
l'Union. Cetta quantiU n'est paa abaolument certaine et 
dona OL-tle etud .. eno " et.I fix.. trop b .. : la ""mm. de 
125 million. pour lea piece. circulant eo Belgique .emble 
inferieure d. beouooup ala ..... lit<!. 

On IJourrailadmettro plutl>t qu'elle eat d. 150 a l!\JO 
millions. 

De plus, eD prenant pOW' bue d'appreciatioD lea paiE'
menta faits it. Ia Banque Nationale on elt conduit l croire 
que 1& quantite de. monnaies d'ol' est ~ga1e A 1& quantiW 
de monnaies d'argent. 

Voici lea indications que demande votre ~,. queation 
dieant: 

Quelles sont I .. denominations dOl ditreronteo pi~ce. en 
OJ' et en argent: qui ont coun en Belgique P 

Pieces d'argent : 
i frane. 
I fronc. 
2fron .. . 
5 fran .. . 

En monnaiea d'OJ' il n'y a en ciroulation que des ·piece. 
de f. 20, a l'efligie des IOUveram. Belges. 

VOUSI avez que lea monnaiea d'or et d'argent del autre. 
paye faiaant partie de l'nnion latine ont RUssi COUll en 
Belgique. . 

Quant a la 3' question: . 
C-ombien pensez .. voUl que Ie! gens ont I'ha.bitude de 

porter Bur eUll en or et en argent, en prenant une mo),enne 
de 10 peraonn .. appartenanl a dOl cIaasee ditferentes ~ 

n m'. Cte obsolument imposaible d'obtenir, nulle. pars, 
one reponae meme par apfc:,:imatioD. Auenne ltatistique 
De toomit lea elementa 0 ai.ree pour donner dea chiffrel 
• eet egord et leo evaluationa que I'on riaqnerail oo .. ienl 
du domune de 1& pure fantai.ie. 

En regrettant de ne pouvoir VODS donner des reDseig~. 
mente aUSIi complete que je l'aW'&ia d~sire, je VOD..l pre .. 
note, .Meaaieun, l'aaaurance de mea HoRmen." I ... nl". 
diatingue. et bien deyoue.. 
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APPENDIX. VIII. 

PAP.B! PUT IN BY M ... H&NBY WATBBPIBLD. " .. 
A.-N OTB and T "BLB. with reference to Pa~",ph' 4 
(I, India) of the Treasury Minute of September~, 1886. 

The Royal Commialion Oil Gold and Silver io inatructed 
to inquire what baa been the bearing of ~he ohanges in the 
value of the precious metals upon the remittances of the 
Govel'llment of India. 1-, 

(I.) For paymente on old or fixed eontraete ; 
(2.) For payments on new or current contracts. 
An endeavour has accordiD~ly been made to divide the 

net di.sbursements in England. for which remittances are 
made by the Government of India, in. the manner indi
cated j a.nd. in so doing, there have been placed in Class I. 
paymeots of which the IIterling amount doell Dot fluctuate 
with the rate of exchange, and which are made under old 
contracte; and in Class 11., payments 'Which fluctuate in 
amount acoording to the rate of I!3change,.or are. made in 
consequence of recent arrangements, 01',.are sUllceptible of 

_ modification. 
The r." 18i4-75 h .. been .elooted &8 tbe .tsrting point. 

that belng the last in which the rate of exchange per rupee 
was ahove lB. lOd. 

The following are the head. under which the disburse .. 
ment .. may be olaased on the principles described above :-

I. 1.1 .... " .n D.bl.-Up to the year 1884 it was the 
practice to raise debt in India rather than in England. 
whenever the latter course could be possibly avoided. The 
only material addition to the 8terling debt between 1874 
and 1884 WS8 caused by the famin .. of 1874 and 1877, 
and it in no way differed trom the debt raised through the 
neceuitiel of tbe admini8tration in p.revioua yean, &9 at 
the time of the M Iltiny; therefore, t,he cbarge for interest 
on debt rai.ed up to 1884 i. put into the fir.t clss.. In 
1886-i16, owing In a groat measure to the Report of tbe 
Select Committee of the Hou.ae of Common8 on Railways 
in India. it waa determined to raille in London the annual 
loan for publio works; and, as this wa:a the result of the 
policy of borrowing for tha.t purpose in sterling rather than 
m rupees, the interest on this loan is placed in, the second 
class. 

2. 81 ..... - Thd .to... being annually purcbased, the 
quantity to be obtained ill a matter of current admi~ 
tration, and, moreover, it would be possible, if it were 
thought d .. irsblo, to .tipulate that payment should bo 
made in rupeee. They are, therefore, placed In the second 
c]ass. 

3. Home OAar9tS for .trt1ict of British Foret. ill In:lia.
'reele consist mainly of the pa.yments to the Treasury Oil 
account of the lecruiting, dept.t, and auperannuation 
ohargee defrayed by tbe War Office in oonnexion with the
British forcel in Indie., and are in repayment of oharges 
inourred in aterling. Thoy, therefore, fall into the mot 
01 .... 

4. P .. ",g' qf 7Toops to and }\'om IndiG.-Nearly the 
whole of thia aernce .. undertaken by the Tran8port 
Department oUhe Admiralty. and oan only be ell'ected by 
oterling paymente. It thu. oelong. to tho fir,t 01&&0. 

o. Jo .... 'o.gA ,dIlowGft ••• qf IndiGft Offic..... 6. P"";OM 
• ond .A .... ume. of Retired Ind'a. OJliCtf'B. 7. MilctllnrstON. 

. Foui.... 8. lndi ... p,. .. itIonllUnd •• -Moo! of these ~ay
uumta are in ltu-ling, in &0C0l'danC8 with the oonditions 
undeT whioh the oftlcera entered the service many years 
11/(0, and therefore fall into the firet olss.. Thcoe which 
'hove been I(1'&Illed in rupeeo, and the privilege of receiving 
WblCh in England is conceded only on the oondition that 
payment is accepted at the rate of exchange annually fixed, 
are placed in the 8econd ,clan. 

9. Rmoltl ..... n-...... Ii ...... -Th. SeoI!Otary of State in 
Council makes various rernittan08l to and from Indi., on 
behalf of the British Government and of the persoDB em
ployed in lb. publio ..moe. A rate for tho pW'p088 io 
annuollylbted I.ccording \0 Ibe ""ohange of the dar. 10 

, thlttbia bOld belong ... the aeoond cu. 

10. HOlM .A.dmirliBtration._The l"ari6S aD i incidental 
expenses of the India Office are to a grellt extent fixed by 
agreement made before 18i4; and, even in the case of 
·prnons appointed subsequently, forming B.8 they do p&rt of 
the English Civil Service, the salaries must be paid. in 
sterJing. They therefore fall under the first class. . 

·11. Misc'tllaneous._ Theae are various paymen'ts not 
falling u~~er any of the foregoing heads, such as payments 
to t~e Brl~8h GO,!ernment on acc~unt of postal and diplo
matiC ServiCes, which are necessarily made jn swling, and 
thMO come into tbe first olass. 

12. Railway Oompanits' TI-amactions.-Payments of the 
inteJoest guaranteed to the old companies, and of the 
a.nnuities, or interest on stock granted in lieu of annuity, 
to the shareholder. of undertakings purchaoed by the 
Government, and also the receipts and withdrawaJs of 
capital by the old companies, belong to the first class. Pay
ment! of inteJ'est, aud l'eceipts, and withdrawal of capital, 
in conoe:rion with compa.nies formed since 1880-81, are 
plaoed in the second class. Stotes for the East Indian 
and ~p\ltaDa.Malwa Railways, purcbaaed under the 
a.greements. made recently with tlie companies working 
th08e systems, are also placed in the second cla.as. 
. 13. Grants-in-aid 6y tnt British Gooernmmt. _ On 

account of the Afghan and Egyptian expeditions. Credit 
is given in the first elass for these 8ums, which were voted 
by Parliament in sterling. 

There have thus been obtained, in respect of each of the 
two olasses, the total net sterling payments ma.de in each 
ye .. from 1874-75 to 1885-86, and, by deducting from the 
total of e .. h year, suboequent to 1874-i6, the total of that 
year, the excess of net payments in sterling in each year 
over those of 1874-75 is obtained. 'rhe payments in each 
yeW' being converted into rupees at the average late 
obmined for bills and tele~phic tran8ferll in those .years 
respectively, and the number of rupees required in 1874-75 
being deducted from the number 10 each subsequent year, 
the eJ:Ce8S remittancB" in rupees, requisite to provide for 
gold paymente, over tbat in 1874-75 i. obtoined. This 
excess is then divide" into two portions; by deducting 
from the requisite rupee remittance in each yeal' the 
number of rupees that would have been needed for that 
year if tbe rate of ""cbange in 1874-75 had remained 
unaltered, the portion of the e:xce8IJ which has been caused 
by the fa.ll in exchange is obtained i and by deducting from 
the number of rupees needed in each year if the rate for 
1874-76 had remained unaltered the rupee remittonce 
needed in 1874-75, the portion of the excess which has 
beeD caused by an increase in the sterling payments is 
obtained. 

This method has been applied in Table I. to the yay. 
ments ma.de on old OJ' bed contracts, and in Table I . to 
those made on new or current contracts. 

In Table III. a compsrioon i. dnwn between the Y"'" 
1874-75 and 1885-i16. m reopoet of tbo several descriptions 
of payments placed-under the two clasaes respectively. By 
deducting the rupee remittance required in 1874-75 for the 
payments in gold in i.bat year under the levera! head. 
(column 3), from the Dumber of rupees needed for the 
remittance in IIl85-i16 of an equivalent gold payment 
(column 4). the .x .... i. mown whioh is caused by the faU 
in exchange if the sterling pa.ymenta had not been in .. 
ereased (eolumn 6). By oonverting the ex.... of otsrling 
payments in 1885-86 over 1874-76 (eolumn 7) into rupees 
at tbe ",10 of exchange of 1874-75 (column 8) and of 
1885-1l6 (column 9) reopectiveiy, and deducting the former 
from 'the latte1', there. is obtained the further excess caused 
by the fall in excbange operatjng on the increase in the 
sterling l.'aymonte (oolumn 10). The addition of thOle two 
resultl gives the total esce8S due to the fall in exchange 
(column II). and if to this Isst result he added the equi. 
valent in rup .... at the rate of 1874-75. of the excess of 
oterling paymento in IIl85-86 (oolumn 8). thore is obtained 
Ihe total number of rupeel needed in 1885-86 (columll hI) 



334. ROYAl. OOJlJlIIISIOIi 011 GOLD AND SILVER: 

to defray the atorllng pa,.....nla 01 that y.... nnd.. the 
several heads. iD NoelS or the Dumber Deeded to defra1 
the otorling payments of 18;4--;5 under the oame bead .. 

PQmeo.UDder 

--
Old .. \ N ... or 
bed CIl1'l'f'lJ' 

ContraotL Oontncla. 

Net gold .... 'fUumta in 18'1 .... '5 ... .. I. 11 .......... ......... 
&opeN needed for &he remtttanaa in 

187+-7' .. .. .. .. .. Ita. l1JI'/l8 •• rI """.'18,7!6 
KupeM needed tor the equivalent eum in 

1881-86 " .. .. ... .. Ba. ..... ,IJ3,87 • .... U.9&1 
lbceu ca\U8d by tall in exchan~ on the 

!,'II.Ot. ... net amount of gold JI&YlD8J1ts m 18706-76 :sa. 77,31.117 

Net gold r::enta in 18&Hl6 - .. £ n.sn.m -1I11}116 
Exoeaa 0 net BOld payment. in 1886-86 

over 187+-76 . . . . £ -8UlI'I4 -. ...,.~ 
Th.1aot lin. mow." n.t reduction of R •. 1,82,11,346 in 

the rupee remittance Deede!i to defray 'lbe Det sterling 
p.,.....nta in 1885-86 as comparod with th ... of 1874--75 
This is due to the oet receipt; on capital account of no leas 
than 4,643,0701. in 1885-86 from railway comp"ni .. wilh 
which recent contnu:t11 had been mad., and of 508,4671. 

November 22, 1886. 

Th. following 6J111'01 oompri ... in .... poet 0' the fM's 
18;4--76 aDd I~ the Chief painla aho,,", in tho 
ICComJlUlying tabl .. :-

.. -----.-.- ---------- .. -. 
PQmenta and1M' 

- Old .. III ..... 
tbed C'!nrrnn' 

OmLn"'.. tou.~ . 
• qul .... lent In ru~ at n&e 01187 .. " .11& -., .... ..tw -.......... 

.. . Il81-8O • IlL -- -.... ,..."., 

•• ee .. eauled b,. fall in Ut!banp on In· 
c:nue III ..." IrOld. ..,.uentl in l88I-86 
over 187"76.. .. • .. ...... -' ...... -,-

Total"'~ C'lIItuOO ~ r.lt in exeban~ ..... LII.l7.811 -1 ...... '. Total ex.ecu whether m increue of ~Id 
JI&.fUl8ntl or from fallLD eubup .. Be. ....... U -........ ,.. 

from the old oompani ... wh ..... in 1874--75 the old com
pani .. witbd .... 781,64!!I. from the T ..... ury 01 Ih. S ...... 
1e"1 of Slate. This reduction by 5.9:13.1851. in lb. net 
gold pa.ymeots, u comparel1 with thOle 01 18i4-75, was 
eqnival.nt to ... vmg Of Ro. 7,tlO,07,819 in lb .... mitlen ... 
in 1885-86. 

(Signed) HRNny WAT ..... LO. 



TABLE 1 . . 
o 

i I 
-- I. 1876-'5. I 181...., .. I 18'1&-11. I ",,-'It. I 1818-'/0. I 181HO. I 1880-81. I 1881 ... I - I - I I_ 

I ,......, 
PAYIlBNTS ON OLD 0& PIXBD OONTBACTS. .. " " " " " .. " " " • " 1n_ ...... In- - . - · - - - · 1.l'l8,lY 1,158,l1lI 1,!119.801 2,IQO~ 1- - 1,88t,388 ...... 719 ...,.,.., ........., 

""""" -Home t!bar8'eI for Jerriee of British fon:leI in India · . - - ... ...., .... ,.. .,.,.,. , ........ ", ... 700 1,S8B,9D 1.0.'1. ,........ , ......... I.ill,IM13 ,........ 14 ..... _01_ .. _ ..... __ - - - - - · - .... ,.. 317.1151 - ... ..,. ... ..., 8OI.S1' ....... .... 1 .. ....... - ---- ..,."""'~ _M"\eo _ in -1in8 (opproEimalel,y) - ......... ......... ....... 00 8,OOO~ ...... 001 ~1lIO"" .. ,.., ... 8,11 • ...,. 8.181,1'11 ........ 1 .. 18 ...... .......", 
Home adminidntlou _ - - - - - - - · ....... 117 .... \!III .... 

... 
01 ..... lOll .... 01 ..... IIL11. 11 ..... llI'I •• " l2ues ....... • -)[jlNllk ....... . - . - - · - - - · 1IS,Ii88 .... 7 .. 189.788 ... ,911 .... ..., ....... BlO,n , ...... W.817 ........ 18t.1lt ....... 

Guanuteed com)l8D1el: Guaranteed intereA · - - . · ._.765 <;800.906 +.686.161 ...... ..,. ...,.. .... .. , ...... ........, ....... 700 8,lSt,787 . ......., ...17 .... 8,180,'36 
.t. ... uJlieo _ ill ...... in~ 01_,,-, - - - - - - US7.18'1 l,6W.I08 1 ........ 1,6I .. m U'I ..... 1.eoo.188 

Ne& withdrawall .. - - - - · 781.B4B _ . 1.I1OJ.76 .. usa. ... 31J,'" - "",6S0 . 736,67S _ ........... - - U'7'1.1M - ... .467 

11_ 1I.181.'l86 l8,I8'I.'" 19,OOU19 _I .... 18,1 ...... 18.011,'" l3,IIII4,68Il a' ...... if.081,B18 • 16,087,159 """'''''' Dod ........... ill lid 01 Algbon _ Bm""" Ihpediliou - - - - - - - - ......... 800.000 800.000 1.000.000 ],000,000 .... 000 .... 000 

5et. paoJloenti in IterliDg in each ,far - - - - - - 1l.'1049G1 l!,181,786 l8,I8'I.607 ' ...... 119 _I .... ll,l08.B'8 1S,OI1 .... 11. ....... 1l.7 ...... l8,O81,813 l8,787~" l1,SI1,OI9 

:Mel; P&1JDOnY in lterling in 187""'6 • . · · - . · 11.7 ...... 11._ il,700 .... ll,7 ...... llt'fOf.,963 1l.'1M.968 ll., ...... 11.' ...... 11._ 1l.mt163 ll.,_ 11._ 
... 

:Bxoeu or net payment. in derlins in tub 1eM oYer thoee in 187+-76 - - - f16.781 l,Ii ... 7 .. ... .... l,8DB,I7J -4I}6.1#0 816,1S2D 1,819.710 -'48 U'I ..... - -"',914 

AYenP rate obWDe41or bUll and vaoafen on lDdIa in esc) 1e&U' - - 1,.lO'lJ6cI. II • • '.0Id. If'. S'IKI8d. JJ.s''191d. b.7'79id'. 11. "D61d. ~. "96&1. 11.7'89&:1. II. ,.""", t.. '1' 5S8d'. 1 •• '1'3OBd. lI'.6·~ 

Ilo. Ilo. Ilo. Ilo. Ilo. Ilo. Ilo. n.. RI. Bt. Ilo. RI. 
Bupeea needed to provide 1oJ't.he nat; lterllPg pa,JDlenwof each ,ear at the '1B. ...... m 18,51,98,968 1II,4r5,66,?AO IMS,86.Ml5 16."".87,220 I ........... 16,oa,87,ll8 18,7 ..... .,.. It.SS,98,Ot19 18,Q7,11,469 17.l8.73.8 1~ average rate of that year. 
Rupeel need-od to provide for the net Ite1"Uq paymen. of 187...,1.1 at the 1S,07 .... .,.., 12,81.B8,71'7 1S,07 .... m a ...... m 18M .... m 1S,87 .... 'II'l 1S,07 .... ,'" 1S,07 .... 7lI7 l!.8'7.8&'l1'7 lJ.67 .88.'127 19,87.88,71'7 1I,8'T~.7t7 .v8l'a88 rate of 187"""6-

Total ...... - - . - · -- 84,00"" 2.77.76,518 1,76,96.868 8,GB,98,f,93 67.70,961 2,87.D8.Ml 3,10.51.lWI 1.71.00_ 8,89,21,", f.~.84,688 UO.69,Q' 
Jbceu oaueed by fall In the rate or eJ:ehan~ :-

Rupeell needed to ~Y1de for the'net -'erlieg PQ'IDenlii ot each,ear at the lS,W1.ss.M 18)11,9i,968 16,tll,G5,HJ It.43.86,5mS 18,If,87 .... 18.86059,688 IS ... M,1M 115.78..40.61. 1~98.009 1&'07.11,4& 11.18.73.165 14.88,68.141 .verage rate of t t year. ' 
Jl,U/:eeel ueeded. to pNvide for the not Rerling ]laymen" of each yoo.r at 11.61 .... 7'" 18.'9.as,8O'i 14,SO,68,lM 18,6t,89,.'17 ,......- lJ,03.U,129 18,66,8S,t16 1'-17.3'.031 19,67,87,1141 14.1'1.08.956 If.9S,4olJ,8OB 1U6.4O .... 

to aV8l'D86.rate 0(187"'7.6. 

- 8S.39,nl 1.1f,w.138 88,96,278 1.78 .... 877 1,8B,M.li5D 1,49,63.1. 1.61.oo.640S 1.n,lO,lK6 1.90,QS,Q .... ........ 1,69,17,811 

Bxoou eaused by inareue in lterUrf: payment.:-
Ru~f'eI needed to provide ror 0 not Itm'ling paymont. or ElICh year at 12 •• 7 .... 717 13,' • .as.267 1"",60.100 18.M~9,317 1~".0t.M3 12,03,26,129 lS,BO,ss"I. 1"'17~031 ]J,67,87,l24o If.17,01!,9M I~""'"" a ......... t 0 ave~ rate 01187 ..... 715. . 
Bupeel neooed 10 provide for the Det Iklrling paymenk of 187 ..... 715 at the li,67.88.787 lB,87,88,7i7 li,67,ss.m 12.67,ss.'m7 12M.SS:1'1fl 12,67,88.727 lZ,67,88.727 18,67 .... m DIYI.88.7'J11 lS,67,88,'127 D.m ,88:19'1 10.67 .... ''" avQ1'88f! rate or 1874-76. 

- 51 ....... 1#l.77.577 87.00,600 1,88.7,,116 -64MtlJ98 ...... "" 1,4i),46,8M -' .... 1,49,14,227 1,2MU71S -...,.480891 

Totalesceu - - . - - - - - I M,ot.241 2,.'17.76,613 I 1,75.96.868 I 3.56.98,49:1\ 67,70.961 2,37.98,4111 3.10,61.M7 1,7),09,StS S,su,22,7f.6 ........... 2020.69.401-6 



. , 
TABLE. n. 

--- 1 181+-7'. 1 181H8. 1818-17. 1811-18. 

PAYMENTS ON NEW OR OURRBNT CONTIIACTS. II II Il £ 

lnt8rrelt on loan railed in 1881-88 - - - - - - - - ~ -
8toNJ tor India .. . · - - - - - - - 9,'_ t,li06.9i7 9,m.611 1,768,486 

Penatonl and fIlrlDuA'h IlIowancea at rat81 fixed In bulian currenoy (ap. J81~" ..... .., 21&.81' ~aso 
llr01:imatety). • 

SM.ott MUM 1191411 810.681 Remittance tnIllDOtiODJ _ • • • • • - • 

BaD...,. oompani81 under recent contract. =-Interen - - . - - - :- -
Stcru, "0. ~or But Indian. and Rajputana-lIal_ JaiJ.~ - - - - - - -

&8311 ..... 8,Z86,898 8,4010,MS ~""1ll'I . 
Deduct net reeeipbs from rail".,- companiel under recent oontract. - - - - - -
Net pa.,yment. in ltarlin.q In each J'eaI' - - - - - • 8.8811.968 F- 8.010.241 3 ..... 191 

• at pa,ymento. in IteJoIb:tr in 1874-'15 - - - - . - - 3,389 ..... 3 ......... uao ..... 

lb. ... of net payment. in iterling in each 1'e&l' OTer thOle in 18'1~ - - - -....,0 70.1'1< .... 7 .. 

A:rerage rate obtained tor bUh and tranaten on India In each 1M!' - - 1I.10'l66d'. 1I.9'8I6d,. 11. S'lI08d. }" 8 '?Vld. 

Ro. Ro. 1Ia. 1Ia. 
RUpeee net>ded to ~l'Ovide for the net mUng PfU'Dlentt ot each year at the 8.ftl.'I8.7!6 a. ... ,.."" .... .00;081 4.16,87,839 

avorage rate ot t at year. 
..61.73.7>6 RufK-'Ca neroed to provide for the nat aterliDg pqmente of 18'T+-'1f5 at the •• 81.73.7>6 3,61,,8,7>6 8,61,78,716 

av6l"a8G rate of 18'1+-76-

ToIaI_ • - - . - ..... , .. 87,30,811 ... os.BtS - - -

ibM. eauBGd by f1lU in the rate of eJ:ohan~r-
8.81.'8,7J6 6,,15,8'1.339 Rile::, nt'eded to provide tor the net aterling pa,JDlents 01 each 7eaI' at _'I."" ........ 03'/ 

t e aVl'n"m raro of t.hat 1tJlU'. 
8,9D.hJ).6'1 1l~ neNIed to JIJ'Ovide for .he ne' IterUng paJlDentl of each year at 8,61,79.7J6 ...a.oa."" ",-.so 

e avef'88G rate of 187 .... 71. 

- 8.,,,011 ...... 008 111._ 

B:rt'Ma canlftd by i"DntIlJe In .. lin,: payment.:-
Rill::; nf't'drd to provide tor the net ater-lin« payment.. ot eaeb.)'eal' a' S.61.79.7Il6 ........... 8.80.39,988 8.00,2 .... , 

t e nel"&,lrfJ rate of 187 ..... 75. 
RuPf'ft noodoo to pro\'ide tor the Det _ling payment, of 187 .... 'lB at the 8.8L73.7J6 "81.79.~ 8.61.79.7!8 8.61.13,7!8 

aYel'8BG rate ot 187"7&. 

- . -ISJIo.,r{8 7,61,!1' ........ 1 

. 
!I'otal .. _ • • • . • . . . - - .....,.. 

17.so.s11 ",08,61& 
". 

I • I". I .. . . - , • 

1818-111. 1B'IHO. 188HI. 1881-81. 

Il Il Il Il 

- - - -
1,891,11'1 ..,....,. ..011 .... l,lI18,<18 

"',8011 01&,06(1 .... ..., ..... 18 

978.&01 878.916 MIl .... 0 ... .,. 

- - - 9,012 

- ., .... ' ...... ., ..... 
... ... 071 .. 111,188 ...... , .. 3.lf.B,.781 

- - - 80.000 

1,39S.07I \mlB!! ...... , .. 8.061.181 

3,389 .... a.aso.lI68 s.sao .... 3.839.1168 

-941-'94 -667.'/10 ..... "" -""."'" 
to.7'794cf. 1 •• "9614, II, "'93&1. 1'. f·896d. 

1Ia. 1Ia. 1Ia. 1Ia. 
..... 03.<03 3,33,31,330 ..... ....., . ..... ~ ... 
8,81,'I8.'I2ft 3,61.'8,7>6 8.61,'18.'718 ,,61.73.796 

-7",74.-. -".47-'91 '41 ..... 7.87,8S8 

............ 3,83.B1,8011 f.3O ........ ........... 

..... 11.0611 a.OO",~OO ........... 8,61,~ 

so.-t ... 02,830 <8.I9,MI) 3Uo.t", 

U9,11.08I a. ......... ........... 3,81.78,211 

8.61.13,7011 ~1.18.7!8 ",81.13,708 1BI.73.103 

-,_/4 -IH ....... 3OJlUI0 '--
-1"."""" -_#/1J!f)4 '<,13,800 '#1 .... 

188H3. I ........ 

Il £ 

- -
1.800.tl8 l.lIOMOO ....... 009,831 

<07 .... 813,Wil 

9,991 SUM 

06M.OOI ....... 
"17~'''' ..... ..... 
L7 ...... -.14.7" 

1- 2,1188.196 

3,389 .... uas .... 

--..vI"" -., .... 
to. ,.""",. t.. "5364. 

Ro. Ib. 
1,28,ll301 a. .... ,..,.. 
1,61,79.'" 3,ftl.78.721 

• -.'&yp.M9 ........ 
U8.ll301 ..... ,..,.. 
1.- ........ 1 .. 

13 ..... 
_MI 

IJ ....... 1,ZII.36J .. 

8.61.13,708 8.61.13"", 

- ......... IH --..,-
1--- ........ 

I ....... 

/I 

-
1,,079.l7' 

.... 1 .. ....... 
30m 

4OS,118 

8.1SS,1.D8 

I...., .... 

1,7SlI,'13& 

s.sao .... ---
11. "808cI. 

1Ia. 
f.,1G.76.CW1 

1,81.n,'11IS 

-,,~,JJII.669 

r.l~7M67 

1,88,01"- " 

11.13,"" 

1,8Il.0l .... 

8.61.73."" 

-"''''.77.''· -,-

l=. 
II .,.... 

1.11, .... ...,... 
-6.444 

1 ....... 

007:nO 

USI.07< 

.....,,0'/0 

-811,996 
uao .... 

-oAIH.¢< 

lI.e'IMd. 

1Ia. -.......... 
1,61.'18.718 

.-70<> 

-.......... 
-".791'60 

'Am 

-......... 
s.&1.78.';M 

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

... ... 
'" 



TABLE ill . 

. . 
l88H8. 187t--'1S. 

Tot&I ]hee~ 
Total lh:ceu 

Additional RuC Additional in 1886-86 over 
Bt:eeM c:a1Uell by .. " .... that would at te Rupees actually Bxcess caused 'caused by Fall IM7 .... 76 bk . lI.iJJIeeI needed Bupee8 needed in Pall in Bub.ang8 in Net Gold of 1876-76 have needed in by rau in in Bxchange InCt'tlBAE' in et. 

1885-86 tOI' "he ootha Net - 1b.cbange on in It!80H!6 Gold Net Gold tn 187...-75 :Net Amount Amount of 0014 Net Gold PI,ylncIIt. ip 1;1000 needed on , ......... 
tbo IncreMe Paymcntl. aDd - PalmeD&&' tor Net Odd hymena. , ....... account of tbe aOOOlml or tho over187Ha. 

or Gold Paymentl Pa,ymente made in in Net Gold (& + 10.) by Pall _to. 
made in 187H6. 187"'76. 

CJYeJ' )81"-711. InCT'l1lS8 in Net Increuein PaymentL 1D1!l:lO~ 
( ..... ) ( .... ) Gold Payments in Net Gold PaJ· ( .... ) (8 .. lL - ........ 

i- s. .. .. .. 7. S. 9- 10.~ IL Il. 

PAYIlBNTS ON OLD OB PIDID OONTBACTB. e Bo. Bo. Bo. g £ Bo. Bo. u.. lIo. lIo. 

Interest on debt DOl railed fOr »ublto wora.: • · 1I,178.llIII B.SO.IIS.IIh 1.86.87.511 1IO.43.8l7 1,ll79,<OG lWi,MB m.11>.100 _,8Ol ..... 171 ......... 7e,ll,108 

Rome charpe, lor lleft'ice of Britilb tOJ'OBI in India - · ....... 88,89,111 ........... 19.OG.2M " ..... -...... -8$7IJM -"'- -t.N1W/ 1r.t~ .. .., .... 
_ of _ to and !rom IndIa · · · · ....... 81,71.278 ..... ..., 6,78.\66 ....... 11,'" .... Il ...... ..... ........, '1.19.'168 

PenfiotJ1 IIlId tal'lougb allowauoea at rate. ftxed in ltelling ......... B.85,90,U16 3t'7.O!.JOJ 6l.1lM8 ....... 17 186,915 ......... 7'1.03,t48 W!6.7V1 7 ... .., .. 1,88,16,888 
(approximately). 

. 

Rome a4minWntton · · · · · · ....... ......, .. ., • ..,.008 f.88.8l8 ........ ... 700 ........ 6.00._ .. .... ...... 08 9.D8.8l. 

Ilt.cc......,. . · · · · · · lSII,088 . l8.88.711 l6, ...... ........ ....... ....... SI,ll6,7" .,~ ..... .78,178 . ...... oo, .. ,lSS 

Guarmt.eed eompenlel: Guaranteed Intered - · · "S::755} .. m.780} 
..... 7 .. 7 .. &,lI.6II,lS4I .... 1JO.800 111.166 .. ,87..., t'T.76,3GO ........ ' .... 71 .. 71 ....... 7 .. 

Annuities and interest in l'MJleot 1.690.188 
ot lin_ purebn.aed. 

-t.49.74,600 -M.# .... N .. wltbdra ..... · · · 781.fK8 ." ..... 1, ... 7 ..... ,..10.0lI0 -0DIA/J7 -t,nJ,tt4 -_-1M -'t.77"t,lJ11 -t,IH,9J)811 

IJ.1OUM ... 87 .... 717 16.88.93.s1' .. 71 • ......, n ........ -t.'I14 -tMO.Mt -t7.1t8~ -o.tTT .... ......... 716 ....... .... 
Deduct ...... In lid of Afshm B.pediIioD · · - - - - .... 000 .... 000 ''',08,016 ......... 5,78,91 • 6,78,91' ......... 

11,7 ...... 11111.79/1 111 ...... ,87. .. 71_ Il ........ -1Ih.9'I. -4tNJ,Itp -1J01M,688 -S,8fJ,886 2,82,17.8U UO,OOAl' 

PAYUBNTB ON IIBW 011. CU!l.II.BII'~ OONTIlACT8. . 
Intereat on loaD railed in 188B-88 · .. · · - - - - ...... .1,llOO 5,68,688 8,oo.W 1,21,518 1.st .... ........ 
B&oreI tor IntUa . · · · · · · .. 7 ...... 8.0l.8S.8J6 '.-.... ......... 9 • ....,.<18 0651,OM 48,81)518 60,29.936 10,44.f17 7f,OO,788 ........... 
'PenrioDII and. furlough alIcnn.oOel at ratee bed io Indian 117 .... 10,88._ -.... . t.8S.178 ........ 1):8.8$4 8,18,1'11 '1,111_ l.al,1M 6,M,OOS It.Bl,0f8 

currency (approximatel.v). 
Bemittan'" tmnaaetionI- · · · · · 366.D1_ 8D}10,l01 •• 18,8Jl ..... '120 -6- -17-.fj68 -4P'&9>9fJ& -49,D8.4+4 -........ -t"'9M -......... 
Railway oompaniea under reoeot oonmctl: IDtoreat , . · - - - - liD .... 108 .... 21,91,848 tIS,16M! ........ ..... ... .0.7 ..... 
I!tOrM, &e. tar But indian and BaJput&aa.ollalwa rail",,.,.. - - - - 801.770 807.770 ......... 71 ..... 7 .. 14,07,881 1~07,885 '19,00.781 

, 8,888,968 "'1.78.7" ........... 7'1 ...... 7 +,8:11,07' 991.108 1. ....... 717 l,8O .... 77S 18,95,08Z 1.00,29,279 ......... "'" 
Deduet net reoeJpk fl'ODl 

reoent oontncw. 
rail",..,. companiel under - - - - ...... 070 ~O .""",003 8,10.46.758 l,07,5l,m 1,07,51.188 8.1O,4lI.788 

8,889,968 8,61,'T8,'7S6 ~.,...., ?'7,M,21'1 ..... ... -:-Ht,(}¢ -3,6M,t)64 -8,96#8'- -4,8o,'4.m -S4J<6A9' -7,u.474 - 4_,8o,'!60 • 

, 



• 
338 ROYAL COllDllSSION 011 GOLD AND SILVER: 

B.-TABLS showing PROGKBal of EXT •• MAL TaADB D.-TABL. lhowiDg P&a-cWMAOB of bfDlA.N' Tuo. 
of b.DlA. to dle WBOL_ 'fBA.D. of the UNIT&D K,NODOII. 

(8 .. Quutimt 2500.) (S .. Q-no. 2513.) 

A v""'I'" Bate Imporu ExporUI Years. of Exchange 
per Bupee. into India. from IDdia. 

d. 
1S74-75 22·156 100 100 
1875-76 21·696 107 108 
1676-77 20·508 103 108 
1877-78 20·791 114 116 
I@78-79 _ 19·794 104 108 
1879-80 19'961 114 119 
1880-81 19'956 147 182.1 
It'81412 - 19·895 186 1.5 
1882-83 19·525 144 148 
1883-84 19'586 168 156 
1884-85 19·808 154 148 
1885-86 18·254 164 149 

C.-TABLB showing' PROGRESS of the TRADB. of the 
UNITBD KINGDOM with INDIA. 

(S .. Qu..timt 2504.) 

Average Bate Imporl8 Expo", Y ...... of Exchange into IndiL from India. per Rupee. 

d. 
1874-75 22·156 100 100 
1875-76 21·626 98 101 
1876-87 20'508 110 10:> 
1877-78 20'791 182 110 
1878-79 19'794 98 101 
1879-.'lO \9'961 108 99 
1880-81 19'956 180 111 
1881-82 19·895 127 195 
1882-88 19·525 135 127 
IS83-84 19'536 145 182 
188'-85 19'808 147 IlI1 

1~7f1 - Per CODI. - 8·3 
1871 S·1 
1872 7·g 
1873 - 7"7 
1H74 8·S 
187S - S·S 
1876 • 8·S 
1877 8·9 
18iS 8-S 
1879 7·S 
IHSO 8·9 
1881 9·2 
1882 9·8 
1883 9·9 
1884 9·7 

E.-TABLB Ihowing PRIC. of SJIIV&R and tbe EXPORT. 
to IHDIA from the UNITaD KINGDOM. 

(S .. Quutilm 2518.) 

Total 
Expo ... of Cotto. 

Gold Pri .. Export& 
y ..... of Sil .... to 1odia. :Manofactarel. 

in Loudon, 

Value. Quantity. Value. 

1874 100 100 100 100 
1875 98 101 99 98 
1876 90 98 lOS 92 
1877 94 105 106 95 
1878 90 97 100 89 
1879 88 89 108 87 
1880 89 126 125 107 
1881 89 121 131 110 
1881 . 88 121 UI 10. 
1888 87 181 126 105 
1884 87 127 122 99 
1886 88 12S 121 9J 
1888 78 r 134 96 

F.-TABLE sbowing MONTHLY EXPORTS of SILVEa to INDIA in 1885 and IS86, witb VALn of BILLa Bold by tho 
SECRBTARY ('If STATB, and of EXPORTS of COTTOft' MANUPACTURER to INDIA from the UJHTBD KINGDOM. 

(8 .. Quat;.,. 2574.) 
. -

1885. 1886. . 
Month. Sale of Bills Val .. of Sale of BiUJ Valuo of Ex-

by Secretary of Export of Ezporl8 of by Secretary of Ezport of porte of Cotton 
State. Silver to India. . Cottou. State. SU_ to loelia. Manuf'aeturel 

to loelia. 

Bo. /I, /I, Bo. I/, I/, . 
January - - . '1,94,17,800 867,708 5,207,960 1,41,05,157' 538,494- ~,76~,.OI~ 
February ~ - - 2,05.10,900 620,400 4,680,110 t,M ,96,000 794,400 4.144,604. 

March - . - 2,24,05,999 858,882 4,722,690 2,31,38,400 i9S,I00 5,161,878 

April - - - 1,28,52,200 689,7'50 4,258,281 1,27,66,000 209,417 4,889,450 

May - - - a~,OlJOOO 859,000 .,800,886 21,70,500 883,800 4,501,201 

.TUIle - - - 87,94,so0 449,800 .4,486,608 56,28,400 476,884 4,9~1,i88 

July - - - 49,21,859 756,100 4,978,256 67,14,800 436,901 4,774,880 

AugOBt - - 28,40,000 824,4" 4;B4g,01O 1,76,68,500 482,l1OO 4,983,888 

Seplember - - - 1,07,24,000 446,800 4!715,949 1,81,12,600 440,200 6,D18,~75 

OctOber - - 1,10,10,000 841,000 4,418,805 92,98,800 847,400 4,875,717 

November . - - 1,38,97,000 505,699 ',058,204 1,06,01,000 218,16J ',810.998 

December - - 1.65,34,054 "',150 ',502.4851 1,83,58,000 860,6liO 4,sia.tof -. 
- 14,27,69,112 7,108,648 55,111,598 15,93,47,607 4,880,277 67,365,316 

-

• 
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APPENDIX, :J39 

G.-8TAftMBNT showing the DIPFBRBWCB between the SUIIB in RUPKB8, at the BUDGBT RA.TB 01 EXCRANGS and 
at the RAT. B&A.Ll8IiD, needed to provide for the net Sterling Payments in England in each Year j and the 
Equi.ale~1 of Ih~t DilI'erence in Sterling al the Rate realised. 

(S .. Quuti ... 2650.) , 

Net Sterling Paymenl8. Rupeea needed to provide for Net Sterling Additional Rupees 
PaymeDta. needed, owing to 

- Exobauge fililing below 
Yoer. the Rate usu.med in the 

On Old On New At B.dget Bate of 'Budget; aod their 
or IImeo. or (Jurrent Total. At Bate roelised. Equivalent in Sterling 
Cont.raota. Con~tI. 

Exobauge. at Rate realiseci. 

nudget Bate 
Bate. B,. reaJised. Ba. Be . 

Il I/, I/, •• d •. (a) •• • d. (b) (b) - (a) I/, 
181'-75 11,70',958 8,889,968 15,044,991 1 10'375 16,13,75,689 1 ]0'156 16,t9,67,458 15,91,764- 146,946 
1875-76 12,181.785 8,286,898 15.468,188 I 9'875 16,97,07,616 1 9'626 17,16,65,433 19,57,917 176,425 
1876-77 13,207,657 8,410,242 16,617,899 I 8'6 19,45,51,018 1 8'508 19,",74,277 -76,796 -6,1J57 
1877-78 11,508,179 8,602,727 16,110,906 1 9'28 18,91,29,884 1 8'791 18,69,79,934 88,43,050 832,920 
1878-79 13,401,295 2,892,079 15.793,297 1 8'4 18,/iti,03,494 1 7'79' 19,14,90,623 56,87,129 469,046 
1879-80 11,108,248 2,772,188 18,880,481 1 7 17,58,31,760 1 7'961 16,68.91.028 -84,//),797 -70f!,1H9 
188" .. (11 11,521 .... 82 8,624.744 16.1"'6,226 I 8 19,87.64.719 1 7'966 19,41,79,434 .... 24,'29 85,816 
1881-8:Z 13,08',682 8,062,781 16,147,468 1 8 19,87,69,5M 1 7'895 19,47,87,088 10,17,482 84,345 
1882-88 11,704,805 1,044,698 12,747,508 1 8 15,99,70,086 I 7'525· 15.67,16.926 87,46.890 804,825 
1888-84 13,081,818 2,985,184 16,066,947 1 7'5 19.77,47,040 1 7'686 19,78,84,188 -3,6~.9OB -'9.540 
1884-815 18,787,159 1,735,736 15,529,895 1 1'5 19,10,51,015 1 7'808 19,29,48,822 18,97,307 152,688 
1885-86 11,821,979 -811,996 11,009,983 1 7 18,90,78,469 1 6'964 14,47,$6.107 56.81.688 482,212 

H.-TABLa .howiog the Excs •• by fall in EXCHANGB over that for the Year 1874-75, Year by Year, in Rup ... , and 
. in Sterling at a.orago Rate of Exchange, on Old and Now Conlnet •. 

(S .. Quo,Iion 2650.) 

On Old or Fixed Contractl. OD New or C1U'l'eDt Contracts. Total. 

Average 
Year. Rate obtainod In Sterling, at In Sterling. at In Sterling, at for BilltI, &0. ID Rupee •. Average Rate ID Rnpeea. Average Rate In Rupees. Average Rate 

or Exchange. of Exchange. of Exchange. 
-

s. d. Bo. I/, Be. I/, Be. I/, 

1815-76 1 9'6>6 S2,89.H1 191,915 8,74,019 78,756 41,18,128 870,681 
1876 .. 77 1 8'508 1,14,99,186 982,601 519,69,098 258,710 1,44,68,284 1,286,811 
1877-78 1 8'791 88,96,978 770.677 25,62.899 221.978 1,1',58.610 991,655 
1878-79 1 7'7114 1,78,i4,877 1,428,828 80,99.341 255,041 2,04,16,718 1.68~{69 
1880-81 1 7'961 1,82,34,659 1,100.729 38,09,835 !74,700 1,65,87,894 1,375, 29 
1880-81 1 7'956 1,49.68,749 1,848,4U4 '3,28,840 859,943 1,92,82,582 1,608,347 
1881-81 1 7'895 1,61,06,648 1,885,17' 87/10,148 811.529 1,98.76,786 1,647.708 
1889-88 1 7'695 1,71,10,945 1,899,04'1 15,24,299 1.24,007 1,86,85,237 1 • .516,054 
1883-84 1 7'636 1,90,08,'98 1.547,992 43,87.542 '858,076 9,88,46,040 1,900,86A 
18R4-85, 1 7'308 11,20,19,968 1,772.811 27,78,46' 228,1515 2,48,08,427 1,995,486 
885-86 1 6'.64 9,62.17,811 1,994.088 -7,gB,474 -54,950 2,54,95.837 1,989,188 

-BTATRMBNT .howing the not EXPBNDITURB of the GOVII:RNMZNT of INDIA from 1874-75 to 1886-87, cau.ed by 
, Famine, Afghan War, Military Preparationa on the North .. W6BI Frontier, and Operation. in Burma.' 

(Quo.,. ... 2655.) 

Military Military Mililar 
Yean, Famine Relief ana Operations in PreparatioDJ Oil the Operation! ill Total. lnsuranoe. North·Weat Afghaniltan, Frontier. Burma. 

, 
. 

, (Ten. 01 R.p .... ) 

, 
1874-76 9.248,688 - - - 2,248.683 

! :.87&-76 '02,080 - - - 602,080 
. ·1876-77 S,145,.U7 - - - 9,145.517 

;:m:;: 5,847.634 - - - 5.34'1,63' 
818.6.47 60.,891 - - 1,005,988 

1879-80 104,068: .... 800,'99 - - ',904,488 
1880-81 8'.840 7.589,091 - - 7,573,981 
1881-8. 1.567.886 -1,487,_ - - 80.204 
1881-83 1 ..... 95.971 17,868 - - 1,513.841 
1883-84 l,59:1.813 - . - - 1.529,813 
1884-85 1,~48.867 - - - 1,548,357 
1880-86 1.500.000 - B.i68.000 890,000 ',168,000 

eriJed E.timate) 
1,500.000· 1886-t!1 ~- - 800,000 1,800,000 

(Bndget) • 

Inoilldin, 188,700 pai4 at ~CeftIt: to the Iodian Midland RailftJ Compao!, a~d inoillded. in the Bail'ft1 Revenue Account. 



~ 

Net Revenue. 1875-76. 

Principal Beads of Revenue - - - ''',885,000 
Direct Demands on the Revenue - - - ",880,000 

NetlRevenue - - - - 40,005,000 

: 

Land Revenue - - - - 18,589,001) 
Opium - - - - - 6,258,000 
Salt - - - - - 5,786,000 
Stamps - - - - - 2,725,000 
Excise - - - - - 1,401,000 
Provincial Rates - - - - 1,895,000 
Cnstoms - - - - - 2,537,000 
Aneued Taxes - - - - 15,000 
Forest - - - - - 277,000 
RefliltratioD - - - - 51,000 
'ftlbutea from Native Statea - - - 726,000 

41,211,000 
Deduot Refunds and Auignmeoll - - 1,906,000 

Net Revenue - - - 40,005,000 

, 
, Average of , 1""'. 

Lrutd ReYeDue - - - - - -
Opium - - - - - -
Salt - - - - - - . 
Stamp. - - - - - -
E:rcile - - - - - -
Froyincial Rat" - - - - -Cuotom. - - - - - -
A ... aedTauo - - - • -
Fortlt - - - - - -
Rt>gistratiou: - - -- - - -
Tributeo t,om ~ati'! 8_ . - - - -, . • 

Befundl .... d AlsignmeDII -- - - '- -. .. , .' -• .i • l!~t Renna • - - t . -- . . - . .- .. 
• -

L.-NBT RSUNUB of the GOVBRNMSNT of INDIA, from 1875-76 to 1885-87. 

(8 .. Quem .. 2719.) 

1876-77. 1877-78. 1878-79. 1879-80. 188H1. 1881-81. 1881-83. 

415,629,000 47,558,000 51,8S-6,000 58,075,000 59,703,000 53,655,000 50,954,000 
8,407,000 8,321,000 7 .... 78.000 '1,861,000 8,058,000 B,na,ODO 8,489,000 

38,215,000 89,987,000 «,358,000 45,~O8.000 44,650,000 45,421,000 42,465,000 

-
16,993,000 16,948,000 19,864,000 18,924,000 18,1.29,000 18,944,000 18,889,000 
6,280,000 6,522,000 7.700,000 8,951,000 8,451,000 7.804,000 7,216,000 
5,816,001.) 5,915,000 6,536,000 6,925,000 6,752,000 6,890,000 5,729,000 
9,788,000 2,886,000 11,986,000 8,079,000 3,187,000 3,264,000 3,246,000 
2,498,000 2,858,000 2,531,000 2,746,000 8,040,000 8,330,000 8,515,noO 
1,878,000 2,190,000 2':;75,000 2,834,000 2,730,000 2,843.000 2,680,000 
2,289,000 2,416,000 9,127,000 2,080,00\) 2,341,000 9,166,000 1,141,000 

14,000 101,000 868,000 755,000 588,000 524,000 505,000 
158,000 240,000 150.000 211,000 943,000 816,000 870,000 

58,000 8',000 105,000 104,000 10S,000 106,000 102,000 
695,000 675,000 704,000 708,000 74j,OOO 701,000 690,000 

39,945,000 40,885,000 45,641,000 46,605,000 46,211,000 '6,894,000 48,971,000 
1,180,000 1,098,000 1,283,000 1,597,000 1,561,000 1,4.67,000 1,612,000 -88,915,000 89,287,000 «,858,000 0&5,208,000 ",650,000 45,427,000 49,466,000 

-, 
• 

, 
• ~ 

- 17,9'14,000 - - - . - - 18,108,000 - - -- 6,689,000 - - - - 7,931,000 - -- 6,00),000 - - - - - - 6,574,noo - - -- i,834,OOO - - - - 3,180,000 - -- i,432,OOO - - - - - - 3, ISS,()()O - - -- 2,135,000 - - - - 2,759,000 - -- 2,3.0,000 - - - - - 1,982,000 - - -- 248,000 - - - 580,000 - -- 206.000 - - - - - - i85,OOO - - -- 74,000 - - - - 105,000 - -- ,"00,000 - - - ,- - - 710,000 - - -, 
"1.638,000 . - - . - - 45,992,000 - -- 1,179,000 - '. - - - - 1,4".000 - - -.. 

- 4O,.&5'J~ - - - - - 44,438,000 - -

Revised Blldget, 1888-84. 1884-85. Emmate, 
188S-86. 

1886-81. 

59,038,000 51,080,000 5],988,000 58,925,000 
8,492,000 9,559,000 9,862,000 9,675,000 

43,646,000 41,521,000 42,126,000 44,950,000 

19,088,000 18,4159,000 19,007,000 19,111,000 
7,702,000 5,S.9,oo0 5,805,000 6.571,000 
5,697,000 8,058,000 5.829,000 5,896,000 
3,897,000 3,466,000 8,508,000 3,541,000 
8,745,000 8,908,000 4,031,000 4,029.000 
9,824,000 2,140,000 9,886,(H)() 1,863,000 
1,048,000 893,000 '1,0I6,cnO 1.040,000 

518,000 499,000 509,DOO 1,899,000 
409,000 808,000 853,000 411,000 

92,000 108,000 118,000 119,000 
720.000 699.000 694.000 112,000 

45,173,(){\() 4!,99'1,OOO 48.699,000 .43,758,000 
1,827,000 1.476,000 1,678,000 1,508,000 

43,546,000 41,521,000 49,126,000 44,250,000 

- r , , , 

- - - 18,990,000 

- - 6,4S3,OOO 

- - - 6.870,000 - - 3,478.000 

- - - 8.92S.000 

- - 2,816,000 

- - - 999,000 

- - 7'28,000 

- - - 369,000 

- - 109,000 

- - - 101,000 

- - «,406.000 . - - I,MG,ooo 

- - 42,860,000 



. ... · . 
• , • · . Net Exp .. di ..... ~. , 

• , .. 

Prlueipol H_ of BspeDditure . -
B.eeejp~ in Reduction - . · 

Net Expenditure · · · 

10_ . . · · · POIIt Office, Telegraph, and Mint . · -
Civil Departments • - · · Mit~llaneoWl Civil Charges · · · Famine Relief and IollUJ'flDce - - · 
CooatrueUon of Railways (charged against 

Re9enue ,in addition to that ODder Famine 
Insurance) . . - · · 

RailwaT Rennue AcoonDt · - -
hri~tion - . - · · 
Bu' 'dingll and Road~ - · · -
Army - . . - -

Total Net Expenditure,lmperial and Provincial 
Deduct portion defrayed from Provincial 

Balances, or add portion of Allotments 
UDlipent; by Provincial Government. · 

Total Net Expenditure charged against Revenue 

Average of " years. 
Inter..!llt . . · - -
Poat Office, Telegraph, and MiDt . -
Ciyjl Departments - - - -
Miscellaneous Civil Charges · - · Famine Relief and ID8UJ'aDee · . -
Contltruetion ot RailWDYS (charged against 

Rennue in addition to that under· Famine 
IDHW'snco) . . · · · RailwBl Hevcnue AOCOODt · - · lrrigauoo. . - . - -

Buildings and Roads - · . -
Army - . - . · 

Total Net Expenditure,Imperial and Provincial 
Deduct portion defTa.yed from Provincial 

Balancell, or add portion of Allotments 
UDNpeut by Provincial Governmentll · 

Total Nd Es:penditure charged againtt Revenue 

- • 

• 
),f.-NET EIII'BNPlT"" .. tm- GovEaN"sNT of IND'A, from 1875-76 10 1886-87 • .. 

(S .. QJ.nti ... 2719.) 
~ . . .. 

1875-76. 1876-77 •. .1877-78. 1878-79. 1879-80. 1880-81. 1881-8'. 188'-83. , 

49,496,000 5',829,000 57,918.000 55,582,000 61,794.000 89.868,000 63,862,000 61,114,000 
11,080,000 12,030,000 14,414,000 18,358,000 15,359.000 91,587,000 92,030,000 19,824,000 

88.416,000 40,799,000 43,4.99,000 .49,924,000 46,485,000 48,961,000 41,839,000 41,790.000 

4,947,000 4,508,000 4,620,000 4,769,000 4,635,000 3.'118,000 3,951,000 4,071,000 
337,000 160,000 -46,000 186,000 7,000 153,000 315,000 941,000 

0,037,000 9,811,000 1,056,000 1,075,000 9,019,000 9,207,000 9,615,000 9,609,000 
8,088,000 8,056,000 8,044,000 8,883,000 3,480,000 8,141,000· 8,667,000 8,659,000 

602,000 2,146,000 5,848,000 318.000 104,000 35,000 1,568,000 1,496,000 

30,000 38,000 51,000 172,000 1.848,000 2,474,000 518,000 481,000 
1,559,000 1,146,000 150.000 2,076,000 1,571,000 1,044,000 286,000 1,806,000 
1,147,000 1,022.000 992,000 818,000 811,000 288,000 569,000 716,000 
4,160,000 4,006,000 3,494,000 8,767,000 8,419,000 8,7.g1,OOO 4,451,000 4,779,000 

]4·,64 .... 000 15,581,000 16,421,000 16,954,000 11,483,000 24,147,000 15,377,000 16.635,000 

38,851,000 40.924,000 48,131,000 41,508,000 45.822,000 47,983.000 40,812,000 42,993,000 

-435,000 -126,000 +368,000 +716,000 +618,000 +298,000 + 1,520,000 -1,203.000 

38,416.000 40,iD9,OOO I 43,499,000 I 42,22",000 46,485,000 48,281,000 41,832,000 41,790,000 

, , , , 
• • 

· · - 4,536,000 · · · · - - 4,094,000 - · -
· . · - 159,000 - - . - · - · - 119,000 - · - -
· · - 9,120,000 - · · - - - 9,362,000 · · -
- - - 3,143,000 . . - · - - · - 8,414,000 - - . · - - - ~.102,OOO · - - - . 801,000 · - · 

· . 7S,000 - - - - - - · - 1,828,000 - - - · · - · 1,288,000 · · · · - - 1,052,000 - - -
- - · - 993,000 - - . - - · · - 410,000 - · - · 
· - - 3,857,000 - - - · - 4,107,000 · - -
- - · - 15,887,DOD - - - - - · - - 19,410,000 . · . · 
· · · 41,103,000 • - · · · . - 44,277,000 · - · 

- . · . + 181,000 - . - · · · - - +807,000 - - - · 
- · · , 41~8",OOO · · · - . . 4.,584,000 · · · 

1883-84. 

61,,470,000 
19.808,000 

41,667,000 

3,668,000 
861,000 

9,984,000 
8,556,000 
1,1)23,000 

-176,000 
305,000 
547,000 

5,959,000 
17,155,000 

42,132,000 

-465,000 

41,667,000 

'-

- · - -
- · - - ---

· -
· -
· - -
- · - - -
· -

- . -
· · 

Reviled 
1884-8' • Estimate, 

1885-86. 

61,518.000 66.627,000 
19,611,000 21,610,000 

41,907,000 4.,017,000 . 

8,908,000 8,628,000 
347,000 829,000 

10,870,000 lu/198,ooO 
8.592.000 8,466,000 
1,548,000 1,500,000 

264Jl00 631,000 
1,0511000 782,000 

573,000 778,000 
. 4,394,000 4,159,000 
16,149,000 18,832,000 

42,196,000 44,903,000 

-189,000 + 114,000 

41,907,000 45~17,OOO 

, 

· 8,703,000 
! 838,000 

· 10,506,000 . 3,675.000 
· 1,483,000 

- 207,000 

· SJ65,OOO 
- 657,000 

· 4,645,000 . 17,390,000 

- 43,569,000 

- -404,000 -----· 43,165,000 

Bud,(et, 
1886-87. 

---

15,941.000 
21,813,000 

44.,068,000 

8,606.000 
314,000 

10,921,000 
4,086,000 
1,861.000 

109.000 
1,722,000 

731,OnO 
4,769,000 

17,484)000 
f-----

45,048,000 

-G7.,ooo 

44,068,000 

...J 

... .... -



BOYAt. OOJOllSSIOII 011 GOLD AND 8ILVII:a I 

N.-Pal~" ·0. INDIAN GOlla.lI .. aNY S.CUBITIS •. 

(~ .. Quem .. 2727.) 
(From de Qll8tteviKe's and ThomplOn'. Circular", awl the lnTestur'.lI8DuaJ.) 

.-~.---. · • Rate of Exchange Price of Rupee Paper. · Price of Sterling Stock .. 
for Secretary . 

of State's drafta 
yB .... ns. on Calcutta.. In Calcutta: ID Londan. 4 pcr neot. I ai per cent. I • per cent. . 

I I HighCBL I Low.'t, Highest. Lo"t?St. Highest.] ~"C8t. High ... ,j to .... L I Bigh .... 1 Lowe.', i lIighes.,\ LowcsL , . 
d. d, 

1873 22f Ill) Ibsi 'lOll '97f 

187. 23* 21t 104f 10lt ' 98 

1875 22.,>. lit loat lOll' 114. 

1876 , 22i l8t 10"t 98t ~, 99 

"l877 • 2'2t 2O!. 9" 91' 91 • 

1878 21 let 97 911 , .88* . 
1879 20t 18t 115i 91 Sot 
1880 "ot 19t lOOt 92) 82t 

1881 20-fi- 19t 106f 99 87t 

1882 ~Oh 19"- 102t 981 8St 

1888 19 .... 19h 102), 97i 821. 

1884 I~t l8a 101i- 94) 82l" , 

188S 19..fr f' 17H 100 91t 78t 

1886 18 ISh ,98 , 97h , 74 

O.-COMPARI80N of tbe FINANCIAL P081TION df the. 
GOVBRNMKNT of hlDIA in 1880-81 with Jbat in 
1886-86 and 1886-87. ' 

(B .. Q .... 1ion 2765J 
Sir J obo Strachey'a book on the "Finances" and Public; 

Works of India" dealt with the financial' position of the 
Government of India in 1880-81, for which he gave (at 
page 433) the followmg figures from the Revised EBti-
mates:- " 

" Tena or Rupees. 

Net :Revenue -.000 ' 
• 

Net E.r.pendltUrc, a~art fl'our War. FrOntier Railwayl. 
and Famine Relief ~ - - • .. 44.385.000 

s'*Plui~ exoluding tbeBe e:r.ce.ptiorml ebarg"ea .. 

The oJ:cluded nharge9 were (in I"OUnd ftJru:tel) : 
War, lno"luding Frontier Rail.'PYI . - ""l.~OOO 

Pamine ReUef " .. . ;"'''''' " 

1l.Ms.ooo 
And trom the Receipts was deduoted 0. capital 

credit on account of the aaseta 01 Military " 
Funds at,ooo 

• 
80 tbt the ftnal result WDoI a. deflcit of 

15.096,000 

ll,no.OOO • 

'Tile actual aCcounts dilI'ered from the Revised Estimates, 
and the form of stating them has been altered since 1881. 
For a true comparison with the recent Estima.tes, the 
figures should be arranged in the followiog manner ;-

I Acoounl., I B~I Bu""", l88O-8l. l&-8B. 1886-87. 

I 

93. 106 101 

110 104i lOOl 
90 _. 10611 JOSIl 

76 l06t 101 

80 106t 10011 

n~ 10~ 97 , 
10 lOSt 99! . 
77 106t 101i 

81. 107 lOOt 104f 9911 

f9f lOSt 102t 102t 99 

' 7111 lOSt .. 101; 10H 
. 

l()It 

f7 105t 10. 107t 101~ 96i IIIt 
72t lOOt 97t loat 97 IJIl 88 
'65 lii,i 104; ,l09t 119 1I1i 86 

~ =., 

• 

- I A<'COun"'l Ilevl..d Dlld~. 
lij84)-81. B~~..":,-' It186-87. 

. 
BS:CLtl'DBD OIUllOBS. 

War or .,ecial miUtvJ prepara-
tiotll.. .. .. .. M89,OOO 1,6Ii8,ooo' 300.0001 

eonltruction 01 Bail::rla:ot pro. " 
vided from Provine" "Venues, 
or from borrowed. money, or from 
the graut lor Pamine Jnlurance . 1,008.00& "',000 -"&mine Belial and Juunnce , 86,QuO 1.MIO,IJOO 

1 .... -
10,047,(}OI) .- 1,800,01"10 

Pinal Reeult-tzJua . - - 182,000 
cll . , 8,631,000 .. 891 .... -

• See paragrapb 4e or the Pln&ftcial S~ment tor 18A4-87. wbtn'e the· 
cost or chI! War preparatioDII in 1&16-86 .. ,Latod at 2,057.100 in India" 
lLod 466,700 for SkIroII in England,.iO whiob muat be adde4. ua,voo for.' 
lb:cbange. -

t 80e P.'",,",pb 28 of tbe Pinanclal 8tatemet, gh-ing 800.000 .. tbl 
Expenditure lor tbe Ann, in UI)J>(!r Burmll. 

~ The 80m of l,5OO.0001. Includeal.861,300 IboWD onder PlUQine RPliet 
and InJiuranee, and 1~,700 paid as interest to the Intl1&o Mldlaad 
BailW&J Company and included in the R6Uway Bcvenue Aooounla. 

When tb.rGo.ernment d India at the end of 1877 made 
arrangements to meet the 'leCurring expendIture on account 
of famine,' the intention WIll to provide .. surplus of 
2,000,000 o.er the ordinary ~h.,.g ... q£ which 1,600,000 
11'&8 to be <le.oted to the relief of or inBuranoe ag"nlt 
famine," aDd -600,000 .. 81 'to, meet C9utfogenciu. In tbe " 
Account. of 1&10-81 there ..... 0 .... the ordinary charge" 
a BUl'»IUI of 6,416,000, of which a5,000 "81 "'quired fo" 
tho .... lief of famine, and the remainder WIll applied in 
diminution of the debt, that had to be raised to m~ the, 
exceptional charges for War and Frontier Raihrays. ".In 
the Revised Eotimatee for 1885-86 th.... wu, OY" tb. 
ordinary charges, a .urplus of 1,767,000, inltoad"of· 
2,000,000, to meet the cbarge for Famine Relief. ami 

'Insurance and IU1 allotment of 600,000 which 'in the • 
Budget had. been made from reYeDue for the construction. 

N.H'''vonu., • 'm' _.000 """,000 ....... 000 ot railways, In the Budget for 1~l!6-87 an OJ<\inaJy, 
Net Expenditure, npan 1r0 surplus 01 1,982,OOO"wu provided. of wbich J.500~OOO "" , 

ob&rgt'S tlbown below 88.233~OOO 40,359,000 d,!88,OOO allotted to Famine Relief and losurauce (ineluding 138,jOO 
8Ul'P1ua, apari lrom cbarges abOWU} 8Al6,000 1761.000 J..,98I.OOI,' charged 10 the Railway Rn·enue Account for iiltUeat 

.",Iow • • , '==~_ ==' payable to tbe Indian Midland Rail .. ay Company); and • 

"

0;==0 300,000 WIllI provided for tbe military .OVe .. boqi, in 
Burmah. ' 
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· ~,' -; ~ 

'rhe following Tahle ohow. th9·li~. "oder wluch bU ariaen the chang"i~ the 1l...mcial ~'i~~n ai~ce 188()...g1 ,.:.. .. ~ , . .. '. ,~ . . , "" - . ,4 
I , 

1880-... 1886-87. 
Net aevenue and Blpcnldltul'8), ..... , I Bet.;' +. (II'"\tOftl6 ~.'tb&D.188O--B1. , ~tter +,01' Worse -, than'l88tHJ1. 
culudfnlr War, ~etlOll . • I 

. ' 0 

, of BaUlQA and PlUDine" j,~,"I"'''' ED.~la~d; l JiscbMig~ I 1 .... 1aod, I B··~I· ~ 

'1'0101." .Ind .... Tot .... 

· • " 
. , , . 

NBT RBVZlfV •• , 
" " 

Istd a-mmuo · I • '+ "","00 - 1 I .- "'·iIIP~ '+1 ........ - - +l.0&2.SOO 
Opium , , 

" , ... t,fW0.7ti> - #JWl ..... \. 1~ -.......... . -1,8n.2410 - ~.1,500 - '00 -1,87f,.2(lO 

" •• 1> , , , · " , .... ~J.AOO - l.700 " ... .-- :,. ....... - - - 856,600 

S_po · .. " . · + "" .... - I ..... .. , 8 .... ":" !h.700 + ....... ,. .... ....... ,- 10.900 ... ....... B._ . , 
" · · + "'~, - '000 - .... .... m.700 .. + OSg,~ • - + D8D,SOO . ' ", --, 

Pl'OTInolaJ. Rates , · • , + loB,'ltJO - " 
'~.,:"", '+ hOti,700 '" 13!,800 , - - + ,.., ... 

CnJtom.' . " -......... • '- '-,..u..qo -t~ , , - - -1"""-900 • j • ~~ 1. 
' .... 1161 900 

, 
.......... Tue.o · ) • - - ...... .. i: - ...... - - + 8!l.f.900 , . ' '. . " 

" " · · + - SIlo + eo.lOO ' + 202,100 + 100 to ... Other Beada • 80,600 ., ~ + ~201..900 
-~ -,--T-" -----.;... 

: .. .. -+---'--~ ,. 
To"", • · · --2.486.800 - ...... .• 'lUiOO ·,-~22.600 - ....000 - ",'00 - 11.700 - 899,400 

· .-...--~-
" -

NET .£nBnI"itJBJI." 
~, -. ' , 

~ 

Inf.erelt · , , , - ., ..... - 8 •• 200 + 90.100 + 001,700 - "',BOO + Ut.700 ,.+ .... 000 - 480,200 

Telegraph. · · · · - 61.700 - "178,000 ::: • 1I2.uoO - .,S03.ftOO - 123.200 - 76.000 - &'I ..... - !33,'" , -; ,< ... ' ~ 
Law and Juati.:v · , · • - f'O'OOO '- ... - " .., - "',800 -ito .... - 1,100 - '00 - ",",,'" . ~ • FollOe · " ' .r , · - "','" - - - iSO,'" :...' 41o,sOO - - . - ~~I800 • 
BdUC8ti~ • • • • · .. · , - ....... - - , ........ - ....... + ... - - ....I0Il 

,- ...... to '. - "1.300 ' . . 10_ Polltloal · · · + 63,,,,0 +, - '8"'!lI' ... ,... + 59.000 + ..... - ..... '" • ." , 88,100 ",lis,'" '+.t:~7.~ 8uperaonna.ttrm " · '. + ~ .... - '"; *,SOO - 204,000 - 2811.000 - .... 000 • " 
&IIWIItY &vonue AooounO , ~ +l ...... ~ - t19ttiOO '"'1".800 + ~1.800 + "",000 - 678,ZOO· - 791.'100- - "',000 

Irrigation . , - - •• 000 + "'00 + IIlAOO "- ' - hO.DOO + 62,800 + to .... - +t7:TOO 
• 

BuJldinp and RondJ · · - .tB7.DOO + ' ..... .- .... 8,800 -. 87~.800 - 099,t'OO . + _ ~8,.'JOO ~ +,'" - 087",0 
~ ., 

" 

(ordInary) · - ....... + 846,400 -l~ :+ (433.800 '- .19.000 + 820.800 - 118,100 - " ..... 
Other Beadl , , · + ...... - ""'00 

-' ,to.;"" " _1' 2+6.300 + ~""'0Il - ....... - 117,600 + ",000 
" .---------,----..,.-

'1'ot,al · .- · - ....... - 101,000 -", .. 9,700 '-,,,",,000 - ....... .... -1.108,300 -~07"'" --.o.'M.600 
" ------------• GBI.lfJ) ToTAL , · · -1.879.100 - ....... -1, ....... -.. ~ .. -t,2I1,800 ~.19lS.000 -1,087.100 - ...... 000 

• Excluding Indian Midland BaUW&y IQt.6reet, tOt,OOO •. -.ud Bs:eluuise thereon: M.700. ~ 
• ~ .' .. .,... r" 

These detail. lnay be summarised thu. in group. :

Better ~t or woH1!·_, than 1880-81. 

" • 

(1.) Beduetion of ttle. dutiu on .. ' and 
CUBWIDI (in l~) • .. 

(I.) 1l1}.P.rov8lUcnt or revenue over Qpen· 
dlturo. ueluding .alt, cUstom&, 
opium, inoome tax. arm" famhla. 
oonltruction or ro.ilw8ll. and I'lI.ll ilil 
eJ.l"hangi) • • • -

(I\)-ordinary annyeha\'lt"l. and impOIi. 
, tioq oti.nooIlU) .... in 18.'t8 - .. 
Ct.) 'J)imhlv.tion or opium )'(lyonue '-
lG.) 'lnC'l"fUll!d charge rot- tlfthallge."llue 
. to tbrt oIwtKo in the relative 'falno 

.. ,Qt~dllolld.uyer 

, .' 

18S5-86. I 1886-t'1. 

-u.&8.100 ,-2.1ti7JiOO -.... 
+t,M¥OO' ·+1,839.000 

+433,Il00 +380.!IOO -
....... .100 t1.87~'t08 • -, 
-1,781,800 -1,.10.700 

-......... - ...... 000_ 
,0 

1'iI. fWiowiDl! _ka will explain th_ ohanges more 
"'n,y ..... 

(I.) A. explained in Sir John Strllchey'. work, the 
Government of India had, by tllte adoption of a aori .. of 
m'IMuft.. carried on for maD)' yean. of which the most 
impOrtant w .... the construction of the Rlljputan. Railway, 
the acqnioitiOn of the Samhh ... Salt Lake. the neR"otiation 
of treaties with numerous Native States, ud the temporary 
inorell8 of the .alt; duty in Southern Inda, been -enabled. 
'" aboli.h the inland ousterno line and greatly reduce the' 
duty on .al' throughout Bengal and Northern India. and 
in ltol!~ they wen> able '" complete Ill. reform. by • 
further nduction in Bengal. 00 .. to equalise th. rete 

• 14~~'" 

• 
throughout India, end then reduce it ~v.rywb.re riom 
2l to 2 rupees a maund.. t • . 

For lome year8 also measures ha(l been taken .... to \-educe 
the duty on ~ports of the.Gloarser _ cotton ma.nufactures, 80 

&B to remove' a.lliemblan~of protection for the naacent, 
industry in India., iwhich was seen to be l'8pidly developing. 
and which, it was moat important to place OD an sound 
footing, del!endent on its naturnl advantages and not 
fostered hy '~o1 artificial stimulus. In '1882 it l1eceme 

, practicable to .,veep a'way thtt 1-88' remaina of the import 
duty on cotton manufactures, and witll It the duties on all 

,. goods imported iQ.to India. e;lcept liqnorsJ'81m~. salt, and 
apium.' ~ .. " :', 

8eaides these tltO' great measures, the burden on the
.. land was reduced in the North.West Provinoea by the 
:remiasion of the cesa..for the payment of the village ofticer8/ 
and in Oudh by the transfer of the ooat of JUch officers 
from the landhold.,.. to the Government. • 

The following was the ioancial effect as eotimated in the 
budget foo 1882-83 :- .. ',. , 
Surplua (after providing l,MlO.GOOl."r famine relier and 

inaumnoe) , " . ;, 

Jt,o~iIIion or duty on salt'. • 
10 import duti81 (aet) - ... 
.. Patwar!'.en in Norib-Wen. 

• Pro'fin«la 

Total runaion of .. xa&iaa 

II 
I ........ 
1.1"",000 

"1,000 

2,611,000 

lncroMe or OJ.penditnl'6 by pa,yment of 
• Tillage ofllcen in Oudh· • .. 75,000 

'.171_ 

2,888.000 

286,000 • 

Yy 
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(2.) The in""""" lin.. 1880-81 of the ..... nu. from 
land, 8tampS, .excise, pl'DVincial rates, Mleeeed taxes 
(omitting the additional luation ill 1886), aDd miIIor 
beads,wu:-

In And in 
->,. .............. - ,_. 

-.........., .. 781.000 
The incretuJe Wf tmPBDditU!'e. ..tudinll' 

Army, coDltrud;ion ef nil....,... and. 
ftunlne.~ 1,11159.800 8,l18.soo 

8bowiRlt a- l'9IU.lt W01'8I! .,. - • 187,000 783,100 
But of the inc:reued upcnditUJ'e the taU. 

in exchange a.ccounted. for '1.731.&00 2.lft.700 

So that, a.part from the fall tn exchan~ 
there would bavo boon au improvement ~OOO , ........ 
(The comparison i, not quite accurate, as, on the one 

hand, the land revenue was exceptionally low-in 1880-81, 
and, on the other hand. the net CIvil expendittlnl in J]pper 
Burma is iDcluded in 1886-87.) 

(3.) The permanent in....... of the Armr charges in 
Indin is shown at paragraph 37 of the FinanCIal Statement 
.. - . 1,126.900 
Besides a sum deferred to futtlnl y ..... 

estimated (paragraph 36) at 656,900 

1.783.809 

And. after adding the increased payments in ·England. 
with exchange, the total may he taken .. t about 2.000.000. 
Thil, however, ia to a great extent met by the temporary 
saving effected through the alteration made in the system 
of payments to tha· T .... ury for N on- I>lfective charges, hy 
whIch. sinet! tbe Is. of April 1884. India only pa," the 
charge due to her during the year, instead of the ca.prtalised 
value of such 'Payments. The coD~quence ia that, .. eom
pared witb 1880-81. the ordinary Army charges were better 
by 433.300 in 188.>-86. an"d worse by 516,800 in 188fH!7. 
in which latter y"!" the ,income tax .... imposed to ~ 

The foregOIng memorandom has been Shown to Sirjohn~ 
Strachey, who has retUJ'ned it with the letter ltonnexed :-

My dear Water6eld. 
I ,mderstand your question to be as follows. At, 

pp. 356 snd 374, of the book on the Finances of India, 
written in.iS81 by my brother and IIlYBelf. some statements 
were made regarding the possibilitY of largely increasing 
the public income in. the event ot any serious fin80cial 
emergency. You were asked by the Commission whether 
you agreed with those statements, and your reply was to 
the effect ,that the whole positioD -bad cha.nged since th~ 
were made. and that they were not applicable to the existing 
condition of things. You ask me if you are Do&. right in 
believing that this is IIlf own opinion also. The answe, is 
easy. Yes, I think that your Memorandum shows cltarly 
that the concluoion stated by you ia perfectly correat. 

Some of the expressions used in the first of the passages 
in question, at p. 8.56, are not very well ·chosen. bot the 
general opinions of the authors of the book were given 
clearly enough at p. 374. Reading them with what go ... 
before. they wel'6 to the· etl'eCt that -the then existing finan. 

~ - - cial position W&II very prosperouB, that the main sourcel 
of revenue were improving in productiveness, and that, 
although no nece .. ity of.. the kind \V&/j probable, there 
wonld be little difficulty in otill forther inc .... ing the 
revenue by 2,000.000 a year. It was '"'l!gested that the 
greater part of .uch an additional Bum trught be raiaed by 
an income tax. FUJ'ther, it was said that if, "in conse
quence of some great financial catastrophe," a much larger 
further increase to the revenue should become necessary, it 
could be provided without injury to tbe country \ but only 
by what had before been called If heroic remedies. ' 

Obviously in making any such forecast of the future, the 
first essential fact 'to be considered waa the exil5ting finan
cial position. It would clearly make all the difference in 
the world, when the anticipated emergency arrived, whether 
there WBII a l&r~ 8Ul'plus revenue to start with, or a deficit 
to be made good before dealing with the emergency itself. 

this charge, the impNvemen\ of reVOllU. therebYlbeing 
estimated at 891,100, giving. net rooult hetW..,. 3l!O,t!OO. 

(4.) The following are ths &guru oonnecWd .... ith the 
opium revenue : 

... ... 
"" .... ... 710 

te.48O.100 
8.(tlt.700 ......... ......... 

8,no.too ......... 
The reduction in the reoeipts i. due partly to the 

nec ... ity of diminishing the .uantity offered for ,al. at 
Calcutta., owing to the amount in .tore having been 
seriously 1eaeenedt in oonlequeoce of bad croPI. aDd partly 
to much lower pricee heing realised lot the ... lel. The 
increaee nfthe .xpenditu .. IIriaeo """, th. fact tbat the 
two \ast ernpo were remarkably good. 

(5.) Exchange on expendIture in England ia worae than 
in 1580-:81 ..... . 

lID IfWH18. Ilb.I88&-87. 

.' 
Ry _ 
But of au: tbe";). ~ttribu;'ble '" 

......... t,oe7.700 

tncreaae at l&erliug eapenditlU'O .. . 415,700 ....000 
! ( 

Leavinp: duo in Ragland &0 fall In tlIOha':r a .. .. .. .. ' ........ 1,8&1,700 
To whic mud be added the .ttdit;fon 

mode to the IIriLillb IM)ldler'. pa,y In 
J.ndja .. .. .. .. • ....000 ....... 

Ilaklns • tetal 01 - . 1.781,600 i,l!S,700 

.- . • 
Iodia Ofti ... H. WAT&BPIBLD. 

24th F.bruary 1887 •. 

When thia book was written. early in 1881. it WlI9 .ta .. d 
by the authol'l tbat there was aD 8Isured normal annual 
surplus 01 revenue over ordinary expenditure amounting 
to more than 4,000,000.· I 1M from your memorandum. 
that the &etual ourplnl over ordin&ry charges in I H8O-4!1 
was 6,400,000. In coDsidering what could be done to 
meet lOme serious emergency, it Wl\I assumed, first, that 
w. had this 8urpluo of at I ... t 4.000.000 to draw upon I 

.. and •• econel, that an additional 2.000.000 might in one 
of ncceslity, be raised. Thus, it was suppoled ihat lome 
6.000.000 a year would b. forthcoming before any '1U"· 
tion of resorting to .. heroic remedies," would ame. 

The position ia DOW totally di1ferent. Your memo .. 
randum sbowl how the changel have come about .• Not 
only has the whole of the Burplus 01 4.000,000 di.ap
peared, but the greater part of the additional I ... tion, 
which in 1881 was thought immediately practicable. h .. 
already been imposed in the ahape of aD income ~, and 
although this yieldB much I ... than had heen anticiy>ated 
by the authors of the book, it would now be in the higheet' 
degree unwise to alter it. 'l'hUI, where .. in 1881 we bad 

• tbe means of meeting a vuy .serioul emergency without 
having 1"eCOurse to any extraordinary mealure., we have. 
at the preaent iime, as far ... I can see, no loch means left. 
There only remain the "heroic remewea, I, and I certainly 

·should not noW' contemplate the adoption or luch remediea 
so calmly .. \V1UI possible under the very dift'erent political 
conditio"" of 1881. 

But I need eay nothing on such questiona, which the 
Comm.ialioB will doubtlesa consider fall altogetheJ' out.. 
side the spbere of this present infiuiry. Ilhouid be sorry 
myself to give any opiniona If'garding them, until I knew 
the views of the Government of India. 1'hey alone have -
the meana of arriving at a oonnd judgment, if it· ohould 
uofortunately happen that extraordinary measures becoJllO 
necessary, and on them primarily the responaibility must 
rest for deciding what tho .. m .... ures .hould be. 

. Your sincerely, 
JOHN STaNCH BY,. 

28th February 1887. 
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A.PPENDIX. 

P''7COMPA&ATIVI: STATISTICS of JUT&- and COTTON M.s.LL8,.t876-i~-,lH84~. : 

(S .. Qu.lli ... 2775.) . ~ . . 
A_ I 'Number NODlMr Number Daily Nombef' • NUJOb"er Number of Nuw~cr 

of I{;Ua. of Loom .. • fSpindle •. Bauds " . oC Mills, of LoomB . ot Spindles. . employed. 'f . 

. •• 
.7' U,189 1,110,111 - 18 ",(K9 9B,61Q" 

'. , 

53 10,588 1,289,706 , .. - 2! 4,094 38,946 

• . 
1/ 

i2,ISS 1,-i36~ij64 21 4,645, 65,882 58 -. , . . .. . : - . . 58 18,807 ' 1,4'0,8~O 39,531 22 4,946 to,S40 
• 

~ 

'68 13,288 1,471,180 41,955 . 21. 5,065 69,918 
, • 

62 14,386 1--. 1,550',9" 52,231 21 5,655, 90,755 

• 
611 U,tl6 1,654,108 58,634 20 5,688 95,7$7 

-, 
" . 

: 
. . , 

7i 16,251 1,895,284 11l,83A 21 6,189 112,650 ' .. " -
81 16,455 2,037,05' 61,&96 ., 8,92ft. . 131,740 

• I . . . 
" ';' , . 

• 

Q.-JOINT STOCK COMPANlaS registered .nd working id BRITISH INDIA, March 1885, 

· 
Companit'8. - No. Nominal Paid~up 

, Capital. , Capital. 

• , 
" 

Ra, • Ro. 
I. Banking and Insurance 'S01 15,06,~7,8t8 2,91,61,661 

Compani8l. . " 

II. Trading Companiel . · 'IU 4,73,54,650; :! f 1;8',92,891 , 
III, Mill. and Pre .... - · I&J 10,80,67,880 8,98tAl,28t • • 
IV. Planting Companies - - 138 4,18,07,000 3,39)21.~6 . , , -V: Mining and QUlII'I')'lng A,06, 25 1,28,85,100 :4,06,27,887 

ciation ... 
VI. Ice Manufactoring Com- 14 27,112,500 18,08,362 

paoiea. 
vn. Su~ MaDufacturing Com. 4 28,95,000 18,51,825 

pames. 
11,00,000 VIII. Breweries . . - • 12,00,000 

IX. MileellanooUl Compamea - S9 1 ,18,58,000 92,79,171 
, . 

696 27,88,76,908 20,63,58,44-:1 
• 
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Average 

Daily 
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~ 

-
• -'. . 

21,494 

35,23$ 

40,551 

42,797 

47,868 

51,902 

-
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APPENDIX IX. 

· PAP&R8 PCT:t'M BY Ma. ROBaRT BARCLAY. 

TABLa No.1. 

PROGRR •• of INDIAN MILLO duriog th. p .. t 22 Yean. 8 .. Queotioo :/301. 

Yean ending 80th JUD. ~ 
Average Number of Price MillL ~ of Silver. 

1865 Bombay . · · 61 .... 18 
IB66 do. · - . · Sit 18 
1867 do. '- . . · · 6"11r U 

1668 do. · - . · 60l 18 
1669 do. · · · - 8 ..... IS , 
1870 do. · · - - - 8"11r ,~4 • • 
1871 do. · - · · 80i 14 .. 
1872 do. · · . - · 80", "I~ . 
1678 do. · . - - 59t \8 

187' , do. · · - ,; 58,'. 19 -. 
1875 do. · - - · · 66' 86 

1876 do. - - . - - 52! 89 
1877 . do. - - - - - 54* 41 

1878 do. · - - - 52 .... 42 
1879 , do. · · - - - 51t 43." 
1880 do. - - · - 52t 42 
18g1 do. - - - - - 51U 41 

'1889 • do. 611 · . · - 49 

188S- 40. - - - - 5"11r 51 

1 1884 do. - . . · sot 80 
1885 ·do. - · - - · 4Sf 88 

.1886, do. - - · - 45* 70 

( Bombay IlS above . - · - . , 70 , Derar - - - · I 
. ..... Central ~rovlncell · - · - · .' • 

,1886. 

Hyderabad (Nizam'. Territorx) - - · • . 
Central India · - - · - - I 
.Bengal Presidency - - · · 8 ..... 
North-West Provinces BDd Oudh - - · 8 
Modrall Presidency · - - - - 7 
Travancore . · · - I 
Mysore .. - - - - - - I 
Pondioherry - · . - · 1 

TO'N.L INDIA. nr 1886 · - - · D5 

I 

'l'ABLB No.~. 

EXPOR.T8 of COTTOM Y A.RNB aDd GOODB from INDIA.. 

(Prom In&n TNUk.nd Navigali ... R"" ..... ) 

Number of 
Spindlell. 

285,~Bf 

80D.ill 
818.597 
818,184 
821,414 

848,'80 
858,488 

1167,036 
450,156 
524,580 

886,098 

963,988 
1,048,9,(4 

l,IM,M6 
1,147,810 
1.1$4.184 
1,168,510 

1,28',586 
1,845,042 
1,524,499 

1,650,086 
1,698.791 

j,698,'197 

16,880 

"r,040 
85,171 
9&,086 

227,916 

80,852 
95,)'28 

11,190 

-
98,010 

2,961,661 

Number of 
Looml. 

8.57i 
8.455 
8,771 
8,844 

8.UaO 

',441 
",641 
4,651 

4,87. 
6,103 

8,838 · 8,681 

9,991 

- 11,5" 
11,811 

11,896 
11,510 

18,046 
18,816 

14,999 
14,588 
14,685 

]4,685 

-
406 

4% 

464 

-
au 
183 

- · - · • 
459 -17,465 

• 
• 

I YA.MI! Rhipped to Cunu.~ JJ..PAJf, &0. 
GOOD8 shipped to ADZII, E.uTEKII APBIC ... , 

CIUllA, &c. · YEAK. ,. • • 

I -, I I Quantity. Value. Yardo. Value. 

.. · 
~ 

Lb •. #! I--1876-77 · - - 7,926,710 867,303 15,54.4,168- • .873,667 

1877-78 - - · - 15,600,201 682,0:;9 17_~d,464 372',8", 

187&-79 · - . '21,833,508 8~6,481 i 1:',661,281 420,150 
1879-80 - · - 25,862,474 1,1(,9,284 25,800,501 444,809' . 
1880-81 · . - 26,901,8'6 1,ll82,576 30,424,,032 - •• 0,711 . 

1881-89 · - · - 30,786,8fK 1,868,8$6 29,911,017 6.)~."O9· · 1882-88 - - - 45,2",000 1,816,818 41,668.000 686,81' 

1883-84 - - - 49,876,606'"- 1,926,169 55,613,763 8.61,936 • 

18114--85 - . - - 65,897,188 2,441,100 41,968,017 iU8,667 
51,5li8,151 818.007', 

. 
1885-86 - - - '18,238,471 ','¥,042 
Six months, 1st April 101 + 47,922,860 1,729,811 2~,197,180 470,58. , 

aoth September 1886 -f : 
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TABLa No. 3 • 

COTTON EXPORTS from E .. G ..... ND 10 Countries indicated und .. \ho following headinga. 

(Pro" .he E"IIli.h B"".d of Tr;;'. Relurn8.} 
-.-

cam"" BOlfG KONG, AND JAP.&.B. OmBa CoUIlTJUB8 • . . ' 
y .... y.",.. Goods. Yame. Goods. 

Quantiti ... I 
Lilt. 

1878 99,888,493 

1881 47,479,100 

188S 84,891,500 

1883 38,499,80.0 

1884 88,856,100 

1885 88,061,100 

· 1886 26,930,400 

---
, 

Values. Quaotitiea. I Val .... QuantiUea. I 
£ Yard •• It Lbl. , 

l,97a,008, 491,559.690 5,"51,583 -
1,898P89 587,177,400 6,173,780 -. • 
1,815,2.78 .. ~5J08",800 5,280,688 . - . . ' 
l,nS,OS9 t ft,l,956,40? 4,631,978 11,649,600 

l,4!i1,749 ~ 440,649,700 4,694,429 10.632,100 -' . 
l,iS9,OUa ~09,889,4OQ 5.'86,566 9,424,400 

900,846 490,451,MO 4,953,705 9,581,700 

I I • 
TABU No.4. 

biPORT8 of COTTON GOOD8 from ENGLA.ND. 

(From. Indiaa Trade tJltd Navigfltion...Rewrn.s.) 

. 

Values. 

It 

-
-
-

621,425 

605,689 

512,685 

463,497 

I TwIILVlI Moun lit April to SlIt)[arch , 
1880--8L I 1881 ..... I I ....... I ,- I l88r8Il. 

Yard,. Yarda. Yardl!. Yardl!. T • .-da. 

Qu.aotitiea. I 
Ylmi •• 

-
-
-, 

17~J 128,700 

151,875,700 

147.989,100 

159,471,300 I 

• 
\ . 

I 1885·86. 

Yards . 
MMlulacturod 1Ir':fie-fjieoo ~imported I.170.G63.810 .. t,0D8,j68,895 l.080,iSIi.671 1,G79,938.865 1,188rS43.728 1,106,8t4,D08 

into India from t oited· om. 

Mnuufactured bleached piet'18 =ported. 
into India I'rom tho United: m. 

Manulaotured oolou.red. priniod, or ~'ed lUod. import.od inlio India fl'om the Un ted 
ngdom. • 

Total . . . , . 

• 

. ~ 

... , ..... u, .... 80<,1 .. .... S7 .... ' ......,0 .... 
818.010,"" -- 810.985.918 SD9.M6.481 

1.'178,98&'176 l,e.,m,80S 1.6tO,G95,Oil 1.'711,851,196 

TABU No. o. 
TOTAL EXPORTS from ENGLAND. 

(From II&e Englula Board of Trade Belt".,...) 

m.BfIS.~o 179.1IIt;ioa 

311I,s.5,8!9 ......... n. 

1,7Sl,I:IGIS,Q(N5 1,140.813,831 

COTTOK Y UK8. -. CO'1"'.l'Olf GoODS'. 

• ,4 
Yellt. 

• Qaaotitiet. Increase + Values. bereaH + Quantities. I Increll. + Valuea. -1J8CI'ea.e - Decr6Me - Decretue -

• 
Lb •• per Cent. It per CeDL> r.ra .. per CenL • £ 

1850 131,'00.000 - &,"00,000 - 1,858,900,000 - 90,500,000 . -
lij60 . 1 ~7,800,OOO + 50 '9,90&,000 + 60 2,7;6,900,000 .. 104 40,300,000 

1870 LS7,7OO,OOl - 5 14,aO(),OOU + 60 
. 

8,259,800,000 + 17 Sj,500,OOO 

.1880 915,5,44,800 + 15 11,901,628 - go 4,.95,645,000 + 38 $7,678,084-

.18&1· . IM,9S9,900 + 18 18,165,053- + 10 4,777,178.800 + 6~ Ji9,lOS,9S1 . 
i'~l 238,400,900 ~ 61 19,867,118 - S 4,848,764,800 - , 55.459,093 

'!""" 96.,719,000 + 11 13,509,789 + 5 '&,588,888,500 + '1 55,584,166 

t884 : 171,077,900 + '2t 18,811,76't · + 21 4,417,481,000 - 't 51,661,'"'08 

'IIISS 
~!-'. 

. .45,809.900 - 'I ·11,865,294 - '4 ',874,516,500 - t 48,276,855 

• .1886 51M,348,l00 + • 11,4.8,808 - .Ji ",850,030,900 + 11 50,170,-634 

~. . 

Values. 

£ 

-
-
-

2,260,48'" 

1,996,607 

1,859,099. 
41.- , 

1,778,011 • 

-., . . , 

.. 
Sa M(llfTJU. 
lat April to 
30th Sept. ,.,.. 

YuIll. _ .... 
1ll'1 ...... 7. 

'28.618.01' 

1,111,115.088 

Increase + 
DecretDS -

per Ce.~ 

-
+ 96t 

+ 30 

+ 10 

+ III 
- 6 

-
- 7 

- 61 
+ 4 
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No.6. 

M-aM.ORANDliM drawn up by E. A. HAGUE. Esq., 
Manchester. 

Th. following Oldbom Millo have eitb... been cloeed_ 
altogeth.r by the Indian competition of th. loot few yean 
or (whe ... buildinl(8 and capital allowed) have been adapted 
for and changed to spin other count.. 

Number 
of 

Spindles. 

12,000 
10,000 
6,000 

",000 
18,000 
",000 

"",000 
liO.OOO 
80,000 
11,04.10 
Ui,'OO 
10,000 

R.OOO 
20,000 .....,.. 

MULB TwIST YARN 16/24'. 

KilL 
~ -

No. I - Sold out maoblDel')". 

'. • · Ditto. 
,. S · Ditto. 

" • · Ditto. 
" • - Ditto. 

" • · One ~rtlon stopped. Other pori.ion not 

7 
tel' In~1am. .. · Now m8 mg 30" and 40". .. • · Now mn.k.ing ul to 4()l for homo UIO. • - Spinning 6' an !6" for doublinr.-

:: 10 · Stopped for twelve month. PM • 
" 11 · Spinning a/fA" for cloubUng. 
" 12 - Ditto. 
II 13 · Ditto. 
.. 14 · Spinning J()/W tor home uae. 

Total 8pin~1. in 1. millI or whicb 7 are enttra'lJ' atopped. 

No doubt more e.baustiv. inquiry would add to tbis 
liat, which, moreover, does not include other towna such 
as Haywood and Rochdale, where also these counts were 
partia.lly spun. , 
~ I have a further list ot 15 other miJld hitherto spinning 
41 and 141 now closed, some undoubtedly by the competi .. 
tion of such, mills as Nos. 9, II, 12, and 13, which have 
been forced into adapting their m&Chinery to spin lower 
Nos. thaD 16- though these counts were alreadyadvenely 
affected J>1 hostile continental iariffs. 

.There is no ~oubt ablo tha.t spinners of 16/241 water 
twist have been almost equally disaaterously affected, but 
thetle 9piItlle~9 \ are,.fjp scattered a.bout the country, from 
Rochdale to Wigan, that it is difficult, if not imp08sible to 
obtain reliable sta.tistics. 

The largP.st exporters of yam to China. a.nd Japan, from 
tables which they keep, .. timate the falling off of the 
exports to the.e markels during I.st year. (IAA6) at-
- 3OOb.les (of 400 Ib •• ~) .... ~I!1 of 1§/24' Water 

and 200 II tJ " "Mule, 
from what they were four to iive years ago. aud there can 
be no doubt that practically tbis tnde is being simply 
annibilated. 

Be-it reme'inbered that up to four to live year. ago tbis 
was a. growing trade despite the competition of the 
Bombay mills, 'and it would bave continued to grow hut 
for tb. <:xcbange difficult(. . 

Meantime, - fOBte",d by tbe'quasi.proteetion of cbeap· 
silver these India.D mills enjov'a trade 80 profitable that in 
Bombay alone the milla have 'been doubled within 12 years 
and from eight to ten milla are n~w in process of con~ 
Itruction in India besides- worlw· for hleaching, dyeing, 
printing, &0. Good spinning millo in Bombay bave 
8lU'Ded a steadl 10 per.mt. and upwards since IM78. 

1'hia sa.me Indian competition has completely crippled 
Rossen dale and the Todmorden Valley, where coar" 'I', 
cloths. drills, sheetings, &c. &c. were largely manufactured 
for India. and ChiDa~ Firsf they were 1P0stly driven from 
the Bombay market, afterward. from Calcutt. and Madras 
and now they have to. meet the Indian goods in China 
and the East Coast of Africa. until it is proba.bly true that 
half the ma.nufacturers in these districts (of these goods, i.e.) 
have. been ruined and their _ mill. are empty wh .... they 
could not be tumed on to the manufacture oi shirtings, • 
& •• in competition with tbe Blackburn tnde. 'frne tb. 
distress in these districts -was first caused by hostile conti .. 
nental tariffs, but they would have 81lrvived that but for 
the competition of the Indian mills. 

Thia double cause makes it impoasible to estimate the 
effect of the fall in exchange with any approach to the 
clearness with It bieh it can be traced in the spinning 
interest, but there is another branch of trade .-bich hu 
been simply etDtinguished by the Bame cause. viz., that of 
Ohuddor. and Ooarse Dhootiu made from about 20' yarn •• 
This trade was the offspring of that "opening up of 
India" hy the construction of Dew roads and railways. 

It first sprang into existenoe Bome twelve to foutteen 
years ago, the demand being to repl .... the product of 
native band-loom. mostly from home-spun y...... The 

_Iy IUperiOl' quality of our own good. mad. from 
American cotton quickly brought thrm into £avoW' and 
enabled UI ~or lonp; to withstand e.en the competition ut 
Bombay DIlDo. But latterly the tn,l. hu graduall1 di.d 
oua, and last yeez we did Dot make a sinlit1e piece. 

Table No.7. 
OonoN SPINNING, JrIA,NUPACTVAJNO. and other 

OOIiPANIBI. OLDHAM and DISTRICT. 

(TOJIuafrooo "TM Old,... CA_;c1," of StA F.6,..".,., I'S7.) 

··,1·,,4, 
Abbey· • • •• °

1
.00 

.. (pNt.).. • .. .. 0 .... 0 
Albany • '" .. a 0 al00 
Albert ~ ....,oO 5 0 9 16 0 
Albion ..oO.. ~ 100 0 .IQ 0 0 
Astle1 ~ .. .. .. IS 0 a a 0 
BlUlkaide .. .. • .. 5 0 • 10 0 
Belgian .. _ ... _ 50 aDO 
BoroUlfb .. oO'l! - 58 aOO 
Boundary ..... ~I. 50 800 
Broadway. .. oO" 5 0 6 0 0 
Broo"hottom ..... .. & 0 a. 0 0 
BtllJer GI'fJCIl -. 26 0 16 0 0 
Cambri~e • ... • .. & 0 .. 0 0 
Cavcndi.a .. .. .'. & Q il 10 0 
Cmtral.· ~ .. 50 aoo 
Chaddertoa - '''i _.. .. 100 0 60 0 0 
Coldbun~.. • IS 0 8 10 0 
Commercial' • •• 50S 0 0 
Crawrord.. .... 6 0 9' 0 
Croft BaDk ' .. .. • 4 0 9 0 0 
Orompton Ii .. 'J. 504196 
DoWl'1 ... .. • .p... • .... a 0 11 16 0 
DucbeatoO .'iJ', •• &02100 
Duke ' ',J' • D 0- 2 10 0 
l>ukinfteld Hall· • - I tI 6 0 0 
BQuitable • • • • 5 0 6 0 0 

•• (pnlf.) • • 6 0 a 0 0 

~:Aol;' oO·.·.. 1~ ~ II '~ g ~ 
Gllu:i8tone .. • '" .. 10 3 10 0 
Glodwil."k.. - 6 0; .. 0 0 
Granvillo _ - .. • 100 0 I" 0 0 
G~~ _ DO" 0 0 
Green lane (old) - • IiO 0 60 0 0 

tt (new)". lIO 0 /' 0 0 Grimillaw Lane •• 100 0 60 0 0 
Grosvenor ... 6 0 I 1.15 0 
Guido BridRe." • li 0 I 10 0 
BarporTwillt_ ... 6°/3100 
lIatbe1'8Uw - ~ - 6 0 8 0 0-
1I&u11:1l'. .. • 6 0 8 0 0 
Bemba,.. Street..· 6 0 ,,16 0 
Bey ...... 60800 
Higlrinahaw • • .. Ci a .. 10 0 
Bollmwood •• .. 6 0 il 10 0 
lIonoywell .. • • 5 0 6 0 0 
H0:p,0. _ ... .150 3111 a 
Inulltry-oO·oO .... 60.60 

•• ' (pret.) .. r-~ 1 a 1 0- 0 1.,-"" .. ·601160 
Jun""on· -, .. ·}OO 0 r.o 0 0 
LnnrMbire· - .. .. 10 .. 0 0 
Lansdowne _ .. .. .. .. 10 S 0 0 
I.OOIbrook .. '. • no-I 16 0-
LeeR VniOll • .. • 9 0 8 to 0 

tt~~gstone' ... .. !. ~ ~ 1; g g 
Longneld 1 ... 60600 
Lawer Moor .. .. • • 5 0 8 16 0 
Kid. Bond 'I"ge \Old) .. .,10 0 10 0 0 
, new). • "0 & 0 0 
~. oorfle1d • .. • I 0- .. 0 () 

Moss Lane. .... • 10 0- 6 0 9 
MOlIIIley • ... 0.00 
New NaTtih.. • • .. 40 0 8 10 0 
New Hey ... IS 0 liS 10 0 
New LadybOUla • • 6 0 "0.0 
NorthMOCd.. #;:.. Ii 0 a 0 0 
Oak ... - GOl2100 
Oldham Ilnd b>ee: • S 0 2 10 0 
Oldham Twm ,(old).. • 20 0 20 0 0 

.. t (DC,,", .2001000 
Oliq .. ~ '. -1000 .... 00 
Pllltn' .. ·10004000 
Park and Bandy • .. 15 0 S 10 0 
Parkside .. .. .. Iii 0 S 0 0 
PhamiJ: .. _ .. 609100 
Prbloo of Wal. • .. .. Q. 0 3 0 0 
Quick Bdge.. .. .. Ii 0 4i 10 0 
ltidgefield • • - & 0 • 16 0 
Roohdale .... • ... 0200 
Roy ton ..... &0800 
Shaw- .... - 601100 
Shiloh .. .. .. • 0 11 10 0 
Smallbrook .. .... .s 0 ., 0- 0 
Btalybrlqa. .. .. • 6 9 0 0 
Stanley - ••• 0 I 16 0 
Star ......... 168100 
IUookLane.. .... .. 6 0 to'O 
8\WMill .. .. .. .. a 0 a 0 0 
Swan _"" 19 olIGO 
Tbornham... ".. '" 0 8 15 0 
longe Vale IA.I . '" • 0 Ii 0 0 

.. B .•• 10,10-0 
United .... _'" .. '8800 
Werneih .. .. .. Ii 0 • 0 0 
West En4 • - • .. 10 0 e 0 0 
Westwood oO...... • 0 •• 0 
Whitelands 'fit.... .. .. Ii 0 1:W 0 • 
Windsor .. .. .. '" 0' ! 10 0 
WOOdatock .." • :I 0' .. 10 0 

- -

76.10 7t/8d 
fJ/ft Mid 

221'0 17/4)11 
10/6 8lH}p 
7/0 ",od 

70/0 eo/od 
41/0 til/lid 
)(l1U tn/O d 

nl 
nl 
nl 
n, ., 
nt 
nl 
nl 
nl 

IIt/O 16iUd ni 
&6,0 ""/0 d ni 
,VO 311/0 d nl 
&0 '0 fIJI" d nl 
fOlD S210d nl 
8/0 II'Od nl 
8/0 7./dp ni 
par 10fO p , 
5/0 -liOd" 

80/0 SS,.'!) d ni 
0/6 'l/Op 2. 

17/0 18.0 d IIi 
&/0 tI/Op o. 
1~0 8/ld ni 
0/8 IjC)p ni 
1/9 2:3", 

3610 30/0 d ni 
&.HID 1ll/IOd ni 
11'1/0 It1;'O d 10 
20!Od par :it 
Sill II0d & 

4"lO "",od ni 
4(,:0 "lind 
tIOiO M/D d 
WIiO 26/Od 

£11 ... " 10/0 ilO/Op 
~ .up 
"110 &/0 d 
10/0 ".'6 d 
80.'0 l!~iO d 
~IIO UII/O (j 

8,"0 tiO p 
71i,.0 70,0 d 
41\[0 ~/o d 
67{0 IU,O (I 
17/0 H,'6 d 
12/0 liiO d 
Mio 0&6:0 d 
7Ci/o 71/0 d 
1810 fJ10,1 
10/0 1110 d 
fPjG to/Op 
- -d 

90/0 lU/O d 
l/Ad par 

63/0 01/0. 
70/0 (l()lod 
27/0 I!.!/U d 
s./O 7~.'o d 

li/Otf H/O p 
-tO/O' a% d 
lWO !O/Ud 
U!Q.. 1I/01l 

:'1,0 7/0p 
I5'P{Q 60iOd 
'"/0 .. JjUd 

2/6 SlOp 
par -1/0p 
l/Ucl par 
7/0 4/0d 
VOrl par 

20/0 Wind 
HOlD lU/O (J 
60/0 • .w/O d 
3OiOd IOfU 
211/0 2O/0d 
0/8 • 2/0" 

4lf/8 "1/0 d 
3410 3O:0d 
"""10 fN(hi 
ISOla to/Od 
Ol6d u,tJ", 
5/1J 8{Op 

14/6 Ill/Od 
" 81/0 81/0d 

41f0 "iOtl 
3/0 I/O d 

60/0 &4{Od 
par I/~p 
0/64 2/0" 

$/0 ii/Od 
80/0 ~/6d 
ll/O iJ/fld 
~.'o ll1/Ud 
1(110 12/0 d 
18/6 ,1f1/0 tJ. 
18,0 16(Od 
MiO 4(,/0 d 
J}/6ri v,t0fJ 
WOo "'0 a 
'..'0 7/04 
~/o Jd/fJd 

'" iii 
nl • • nil 
nil. 
1111 
nil 
ull 

~!I 
nil 
lIil 
1111 
nl 

'" "I 
nil 
nl • 1Ii1 
01 
nil 
nil 
nil 
nil 
nil 
Of 
nil 
nil 

'lit • nil 
nfl 

" • iI 
nil 
nil 
nil 
nil 
oil • nil 

:':1 
nil 
nil 
nil 

ft" 
~I 
nil 
nil 
nil 
nil 

-~ 
nil 
nil 
nIl 
nil 
nit 

"" ni. 
nil ... .,1 
n~ nil' 
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t. 

PAPaBS PUT IN' BY MR. H. H. GrOBs. , 
• 

(\.) Eoekange v. FreigAt ... a local injl_ce .. ,E"1'orto, 
(S .. qfl68li .. 3049.) 

When n. r.onntry's exports )JOR8;~f,a'l1 intrinsic 'Va.lu~ 
cODaiderabl, higher than the cbarge for Yreigbt aD them .. 
their price In the curren.,. cf tha.t country "Will be . affected 
far more by fiuctuauoDa of exchange tban by fiu.ctnatiolW 
of freights. '... 4 " 

The reaaon i. that exchange, wben"apP!ied to ,tirst ooat. 
influenoe& the principal factor of the totil coat., whUe an 
alteration in freighto only atl'eot. a .econdary factor in tho 
total coat. .., .. _ * 

PickinR them out at random, one nrisht ,ay..that ooJfee, 
wool, eotton. 8uga.r, wheat, indigo, ru~ of soda, and 
Dopper, would .u Berve to prove the trUth of the above 
statement, but it wiU 8Uffi.«l8 to give examples from the 
last two o.rticlea namedJ nitrate and copper. 

The curren~ price of nitrate in Valparaiso at the 
beginning of January 1886 was $3 150. per quintol of 
ilK) lb •. Spanish, ourrent freight was 26 •• &I. per English 
ton of 22 quintalJ Sp&.nish, and the exchange ruling ,... 
26111. per doll.... : 

• Tbe av.rage rato of exohango during that 1- ..... 
23'76d, per Chiban doll';, and the average rato of freight 
WM .24,i.,- shillings per English ton rel!lpectively. 9'91 per 
cent. arid 6'15 per cent. lowel than the above-mentioned 
January quotation •. 

Supposing other oondition. of -th~ nitra.te market to 
ho\'c rema.ined the same during 1886, hew would the laid 
overoge declin .. of exohango and freighto ha,ve respectively 
elf,ctod the currenoy prioe of $3 Ifill,. with.which tho ye .. 
I!ItlU'ted" __ 

As rC$f8.rds el:change. it is plaJ.n that 1m exporter' could 
aft'ord to illcrea.ee hi, offer to huy byaddinJl to the ounenoy 
price the exact per .. centage ,?F the f8J.l in exchange; $here .. 
fore he could in the present inatarlC8' add ·9·9l per cent., er 
•• y 31c: to the o~inal price of $:l15 •. , But In con.id"" 
ing how thCil'fall m freights will affect the question, we 
mU5t bear in mind that tbe decline of 0'15 per cent. oo.nno~ 
he Bllplied dirtoCt to the curreno," price a.t 8011, but that it .. 
must, in the 6rst jnsb,nee, be applied to the proportion of 
freight oorresponding to the weight of nitr&te 1'ePlQllented 
by aaid currency price. .,' -

'l'hi. pri"" i. quotedv~ Spanish quintal, of whioh ~ go 
to.thp ton. .. 

'l'bere(ore, we must first 'divide 261. &I. (the original
freight by ii2, which giveL1tth .hilling. pOl quintal) 01', oR 
211!-d'. exchange, 590. freight per Spanish quintal. OB which 
a.deoline oili'l5 per cent. is equal to a reduction of 30~ 
per quintal for frt'ight. which 30. may now be added on to 
the prige which the exporter Can bid for the nitrate. !'" 

l'~e calcul.tion, therefore, stand ... follow.:-

. '. 
• • 

. OriR'inai price- - .• .. 
• Add. fOl' decline in exohange, 9'91 

_ per-, cent. on $3'15 II" -

Alkl, for de<lline in f\oeight. 0'16 
per cent. o~ S'S!) 

$ • .,. 
a 15 

o st· 

o 3 

3 49 --• 'I'he above 6.gurea show tha' while the decline in M4-
cbanp would a.ifect ~h6 currency price to the fun extent of 

• 'ho _oenlage of &11 almo" 11) J.lOI-t., Ibe decline ill 
, / .. 1111110, thougb 0'10 por .... t. Imo", th .... balf ~h.t of 

• ..oIiBCige) would only atl'eot tho pnco to th ••• tont of I per 
cont. 

• \ 'l11e tame l'Mult will appear in a. .till more marked 
d"llree if we take an iIlllltlatiOll hom aopper. 

The currency price of Chilian, bar copper at the 
beginning of JanuMy1886 was $16·30 per Spanish quintal, 
and working on the same formula. as the above for nitrate, 
we get the following figu~:- ft • 

Original price. . - • 
Add, for decline in exchange, 9'91 

per cent, on $15'30 .. .. 
Add, for decline in freights, b·15 

per cent. on $'59 -, , 

-
Here aga.in, exchange affects the price 'to the run 9'9t 

per cent" while the decline in freights, 5'16 per cent., u 
before, only affects the price to the extent of a fifth ot 
I per cent. 

Copper therefore, owing to its greater value, - was much 
more affected by exchange than nitrate.- This, however, ia 
only a. aide issue, and the principal point made plain by 
the foregoing .. lculations :. th.t th. fall -in 1886 of 9'91 
per cent. in "",change and 5'15 per cent. in might. wei 
equivalent to the following advances -on the J a.t1uary OlD'-
rency prices of nitrate and COPPel', viz. :- . 

c. 
Nitrate, 'iOJuivalent e)<tra price for. 

lflwer ~cbange • - _" -
Nitrate • .equivalent e~ price for 

!ower freight: • 

'~I, 

'03 

Total'per quintol ., '34 

" • $ 

1'51 

'03 

Copp;';', equivale~ extra price fOl' 
lower e»ehange ... -.. -

"Copper, equivalen.t extnl' pri~e for-~ 
low.. freigbt. c. • 

, " '4'ota! per quinlljl • \'54 -
wbioh figurea are an emphatic oonfi..u;ation' of the opinioa • 
expreased at starting. that exchangtt e:cercisl¥! .. far greater 
inftuenoe than freigbts on the -eurrency prices of telatively 
valuable produce. . 

JOHN MANLlty LOWE. 
Lond'on, February ia. 1887: - ' 

(2.) M ....... nd ... Oft tAt i.fl .... e. of the depreciated 
'C,.,.,.."cy i" CA',. .. it. E:rport 'lTad. with the Foiled 
Kingd.... (S .. 'l""stio. 319'2). 

'j'he PIIDcipal exports of Chile,-wheat, oopper: silve"r. 
and nitrate. have aU been benefited by the depreciation 
of the eurrency in that country. The best example is 
wheat, as -it has benefited more tha.n the other three, a.nd 
we win andea.voU!' to show how it hillS been specially 
r....,ured by tho declining gold nluo of Ihe national 
ourrenoy-. 

Tod. this it will be o.......ary to .tudy briefty the 
conditions under wbieh it ie cultivated. 

Roughly speaking, ChiliaD wh ... t i. produced by 
unskilled, &l\d. therefore, ill~remunerated labour. The 
land for tho mo.t part i. owned by Cbilians, the farm. 
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_ nrrlarjle. Ibe soil uaually good. and the tillage super
ficial and Inexpensive. The agricultural labourers are of 
miIed Spanish and Indian blood. and, though vfIl1 strong 
and ha.rdworking •. a.ra notoriously as -ignorant and back .. 
ward &8 Bn1 ROman Catholic peaeantry in the world; 
hence they are alow in understanding that .. depreciated 
currency worke against tht'-m in the matter of W&f(eI. 

But even it they were quicker ib per<eiring the .lfeet 
of exchange OD their wages. it would not make much 
dill'""",ce. bocau .. they only foceive the lIJI&ller part of 
their J'emuDen.ti~n in actuaJ m~r~t7., .- . 

A ... ident labourer on,the .. tate "ill he allowed-

A cottage. rent free. .. 
A piece of laud, perhapo holf an' ..... rent free, and 

'ree UBe o.f bi8 mastefls bullocks to plough it with ... 

A daily ration of bread and beaD" and from 74. to 1Od. 
per dar in .. oh. , 

Between h;' rotiOllll and tho P..du ... be geta all hi. 
patch of land Ile baa .ull\cient ftlod for biB family; he can 
grow his own tobacco, &Dd be drinks wine or' .Bpirita made 
from farm predu~ gnp'" or maize. 

". .,. Co 
Proport;oo.£ W8j(OB to toial _t of 

producing wh""" one-hal{ of S:l 1 50 
Doduct. paid by.hee rationo. &0. - 1 0 -PaJlIle.t-or """01 in actuol mODey - 0 50 '. -
50 per MoL dep~on In 

ohange, made good .... 
E:m.. colt or bagging 
Sundriee, _y • 

• c. 

o 25 
o 10 

- 0 6 

Toto! extra IIXpoudilnre, per 
hectolitre • • • 0 40 -which wiD I ..... th. ranner with • neft pro6t of $4 r.o o. 

at23d ... wbile he'CIIII;ymacie $1, when eJ:change w •• at 
464. , 

It ;. ~hu. easy to underola"d how ChUe h •• mainlained 
ita position .... wheat exporting country in 'pile of the 
collapse in the European price of whl"at. W ben uC'ban.re 
.toad at 4&1. tho Europoan price of wh .. t wu in the 
neiRbbourhood of 55.: per qr .• while within the last two 
yeari it baa toucbad ao.., and exchange hu been below 
23d. Thu •• although wbeat in I!Ul'Ope haa fallen 4i pe. 

The only point where exchange touches him is in cent., the currency price in Chile hu, ..... rule maintained. 
buying cloth~, but, owir.g"to the generally mild c]ima~ and 8ometim61 e.:r:ceeded, itelevel in former 1m", in some 
his wants in tbis respect _ very .moderate. and he spende meuure owing to the steady d~De in freights, but more 
next to notbiDg on imponod goodo., particularly to the rapid depreciation of the cu""""'Y of Ihe 

From the foreguinA' it ~I be ... n that however much country. • • 
the CIIrrenoy may folt in it. gold value. Ibe Chilian agri. The Chilian farm ... have been doubly bene6ted by ~h .. 
cultuJal labourer's subsistence is always secured to him. fall in excbange. u it bas not only tended to increue their 
and tbat he is only harmed, and that to a small extent. inoomea, but haa at the same time reduced tbeir debta. 
by the shrinking of the money pan of his remuneration. As a elan they were beavily under adyanee to the 

"": Computing the money value of hie services at ~. 6d. per various banking estahlishmeotl in the country, but of late 
d f h' h I lp..l' 'd' h d . b yean they haVf' been receiving extra profitt arising from 
a1,o W Ie on Y IQ. UJ pau 10 cas , an lupposmg t e the lower exchange. and have been Ulang these I rofite to 

,purrency to have depreciated 50 per cent., it is clear that 
tIe is orlly affected to the extent of 5d. per day, or leu payoff in dollars worth. perhaps 23d. currrney ebta in_. 
,than -r IH'.:r cent. of_ his total earnings. curred wben the dollar W8I very likely woP'th 4Od. or more. 

--.,-- - It is eaay to see what a ItimulatiDJe eft'e~ this would bave 
Therefore, even su.pposing him to find £tis out imme-- on their, business. and bow it would encourage them to 

diately, and to have.the.mea-na to enfcnae hiS claim (both increase their wheat acreage. , 
of which sappositions'_we contrary to exP8fieD~~ his em- .' ~togetheJ', ~t may reatlonaLly be .inf~ that if, ~hI 
player will only have to increa .. ~s ~ta1 'f"II" 17 per cent. pnce of wheat ID Europe bad been m.lDlamod. and Cb.llan 

• ~ to redl'e88 his grievance. - currency had fallen to Ita present: level (:l3d. to 24d.)p· 
.". . -- .,.. * .... .. expona would probably ba\'e been doubled long era thil, 
.. N~~ I~t u~ look at the farmer's 8i~e of the- question, .t)r conversel,. , ' 

, b~mg 10 mmd that h. employ. no .killed labour. us ... no '. If the pric. of wheal had receded to 30, •• and Chilian 
'artilic1l.1 manti .... and ;hat It •• lahourers till the tand Wltll ""cbange 'had remalnea .teady at 4&1 •• tb. export of wb .. t 
, the tattle bred on th» "lat'e~.·· ·f .' would bave been .eriously curtail.d. if not rendered 

"W -:-;,.". ,'" .-" altogether imp0ti811tle. • ' 
" WIll IB.a"'e hia lb~k.t ~6d. exchange to h~v. • AI it ie. file iaIl in the EUl'Opeon pri .. of wb'eat baa be .. 

lIeeo worth fdr export $ per ectlolitre of Hili lb., Span.sh" more, than oountuhelanced by the depreciation in the • 
and th .... the got;. """IUe of the CIlrre!!"y bill 'gradu~ly ChiliaD Exchange; DO extreme decto have h..., felt'.ith .. 
receded,to ~3d, per.do~ar,., " ,.:, <, " , .... y. ~ut the falling Excheng .. ~oted by .. d..,li ... 

We will &Tao assu!ne ftlat it 46d.--etchAnge 'hi. w'heat '?f freight.. haa enabled ft.. ·CI"h.. farm .. m m.nf, 
was costing him $3 per hectolilre" of" which tbe half for lnolance~ to d~ conllderably better thaD he .hd f_Ir 
labour. and t'he zeot for general forrn _pen.e, freightrlly With a, h'8h pn .. at ",heat .n Europe -hd a high exchen,," 
"';1 to the lIe .... t port. and shipping e:cp.n.... , ' on the coaot, and h .. Iberero.. dll'tlCtV tended to I'rotect '" .. II" vi- -~, " .. ,~- and stimulatetxJ'Ol'tU- ... 

: In tTI.lIrst instance. with exchange ,.l4~ h. oan .ell." • What'is vue at wh"''' also toue .. to • I .. ~ot. or 
h •• wheat at $~ eqQlll. to 15&. 4d .. hut in the .... nd' ex- " oopper and sUv ... and te a still Ie .. utent • ., ni~te. I. 
change h .... coded to 23,d •• while the price or wheaf in' , the i'rodoctlon of copj>eo and sUver, .killed labcnu aDd im. 
Europe and "other conditiOD~ hI!.. rem.ntei the ,same... .. , ported coal. -eo-kr., .lie. are Uletr. and to • large extent 
The Valparaiso mercbanto can otiII atlDrd to PIIJ tbe equw.- ' lIl ....... ihe' currenCJ<coot iD di .... ",lie with the fall of 
lent of-lb,. 4d. for the wheat, and competi,tioD will ~bliRe ex:ch&n«e. In .. the ptoduction ~ nitrate, tbe CUrft.nCYWllKI8 
them to -do so. But- J5#. 4c1. .. t:l3d. is equal 110 $8. or .. paid to ans.med labon. ferm a Rt~1 I ... iml,ortant ilem 
double the pri ... whidh ~~ .. formerly got. 80 !hat hie. ID tbe total coot, tho bulk.£ which ill "" a· oterling baai •• 
/lro .. curreDcy pr.q,fit on .... hec\<>litft! pf !l'h .. t Will ~e ,~ ' ... nd·'1hereforo not, affetWI br fh.ctuation.1n .. "bange. 

, lOstead of rtf &8 UJ' t~e fi~t eX8Ulpl~ con'Sur'~re(t, .. .. .... Wlleat therefor,e .eems.the Iten article to 8ln~le out for the 
." , ~ ',< • ,.' -. purpoae oFtrac.nlf the mlhaenoo 01 • deprecuoted curren~ 

We have ...now only to examIne what _effect 'he'lower -'r on Cjlilian eJ:portl. ., 
'eXcbange will ha,,~ on his C08t of production, which we - .. .c. '- • )OK. M. Lowa. • 
have .... um.d to he $a when exchange .... 46t1. ,.L."id_ •. Feb"",r7 14, 1887: • • ' 

" 
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APPENDIX XI. 

Pap .... put in by Mr. A. D. Paov"Nn, M.P . 

• 
(1.) TABU showing Parella at SHANGHA' in each month, from March:to August 1886, of six imported articles ot 

St.ndard quality and als~ ~he RATB of E:xcaANOII for demand B ..... " B'LLS on LONDON. (S .. Question 3312.) .. . ,. . I~ I AP~'I_'llun~ IJuq·IA~': --
. 

• Bate or mab.ange. 
pertaeI· .. "1 <let (lot 4Iot " .. "II 

IABd. L.]I. brand. 
0·1l2t 0'>11 .-UI 0'1!I por~cul .. · . ... .... 

Tin ~ 10'", 
per .. .. "1!1 0'1!I 0'1!I "1!1 0'1!I .... 

NaiJ 11od8 (Dawee), 
per picul .. .. 0'00 "00 0'00 "00 "00 0'00 

Bpanilb ~ 
H.H.,per .. ..... 0· ... p .... 0'01t 0'" . ... 

Lon~ e1ls (1OIIZ'Iet) 
H " per piece .. a'tllt G'ut •· .. t ",.. .... /5'10 

ot lb. ..... 1drI-..... · - 1'18 1''18 1'10 "n 1"10 1'715 

Note.-From March to August exchange feU eight per 
cent. 'fo meet this there was DO corresponding adva.nce in 
the prices of goods. Nearly all the six articles were actually 

lower in August than they had been.in March, Dotwith .. 
standing that the largest business during the year is done 
during the months f>om Maroh to August • 

• 
(2.) TABLII showing RESULTS of li6 TRANBACTloNscompJeted with SBAJlGBAI betw..D 

January 1886 and May 1887. {S,;e'IDeation 3289.) ~ . 
'. 

__ ._.A-

1 7 8 9 8 4 5 6 

• 

t!!rJls '~ .. a!.' • -!h §·gi If 'Iii) ...... :If I ~@J U!-li,!! ~ g ~~ ~!.8.li.ss b ~~1!;;~f.li g,;:::~~ 1:::1 oi ,.c.i:l.=,2.:2 .d] 1ii~~h';:~ j~E!!t. .~]~. ~+>c!5 ,;'CI 'C~"-:i.8= ;I j§'" +> 
$il' ",.5:! 111),8 18 • .g III g!f~'5 § .. ~ e 'S1E-i.Q~~ ~9J!1~j a~ .... s.1 8::"''0 

f~.a 'ii;;.zod ~v:=! c cotlo·",.c oo~'· ~.c c~ 

!I~ .. .i:a::.,:a~:foD -. ~! ~!·s;:>~:aa §!;i l!~2l! l!~='i 0l.li-!=1l n . .... .~ .... CI,) =e~@ .S II" ~ iiiii E-i~g9 
.iig g i !'c c ..~M~.:!"" ""c"" 8 .s. 'CI.8.o~ ~ d''S;:::!&:!f!~;:.!-S ~"~f~~ ~ -of ~~~.o'" ~~Hi~] · .. t .]· .. 08 • ~~." !C-=;:;a:it> '-!~8 :ij ~.=-.s§.so8",; .... I] ... A ~~!!j 'r!~~ i =8~ ... 

lAj]~ ,,·a !:~.s 
.. J:I __ cO' .. 'CI-_ .... "C .. ~J:lCIl 

;.:3~ 
=f!'Cc.>v. ;:; :!I .... A::: '-~ ~ ~~§.i~j.s~e.I~ fB'i~~'"O.a"a ;~A S$,g~& • ... i!>"M :"",0".5. ~ ~o • ;:I 

• 
•. ~d. d:" '" . . 

I"". ~·d. .. 1886. -"'I. I . .' , -
ry -:0.11 • ., • tit ~ 6t per cent. April " • .8f . +11 #' Ilf per oent. ~ 

0'\, 
., • • • ,. '" 7' ... i 18 ..... II"" ',", ," , J oJ ".t ,. .. . ." -,. 

" ,Ii 
, 

• .", • ot • It • • 
., • iii .,!- t 8' I' . --, . 

" • • • , . 0061 • 7t .. 
, It 01 • 18 "lot • - .-.. -... • '"It • '.v 11 ·'ut,. '~"\t, at • ot 'k • .. • +. -. 

10 • " .~ 01 ,,>, • 7j. June 1 • II + t .. 11 . -.. • .. 
• .. , . 

" OS • ot t Of, "tt 1t ... , • a ~t .. .. -. . ' . 
• • At • "' ": I} Tt·:~-, ~ \.0 ... • - • -~ · 1 or It 'I .;, ,.9 II • .. "" .. • qt "-':\ ' - t perceut. ,. 

"" . . , .. 
10 • 01 • It '\ It ,. . ,. • • -t • .- i 1 .. • .. • 4 .. .. -" . .. it .ft July 

. 
It .,.It. .. · • • - • 

April 
'¥\. • .\ • OJ Ii Ii .. 1& 0 01 -21 -- • · , 
• • .. • ot .11 8 .' . e", • .. • at' -. - at • 

13 • Ii 0 at •• '0 . . .. 1'1 • at -ot - 0 • • • .. • 8f 11 t · Aa!;Ult • •. II -It - .. · III •• 'i .. ·.1 It • , •. . . II • 8' -01 - . .. • 
a 0" • .. I, t ... 1. • II -It - • · . 

1. • " 0 8' " 8' ... .. • a -I - 81 .." .. • .. • OJ It 7t · September! • I -II - s · . 
II at 11 - .. 

01 -i ..., 0 0 lIt · • • - • · • 0 .. 0 .. " • ,. • 01' -I - t -• • 
10 • .. . • • It 0 • .. • .. . • - .. 
11 ., .. • "' 

, ot · so • • • 1 It pel' C6Il& • -.. • .. • .. I • • 001000' , • st +1 0 . ... 
• .. 168. z. 
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(2.) Table showing Results of ~6 TraDBaCtioIl&-COAti""ed. 

1. 2. 8. •• 6. I. 7. 8. 

'=="..:' :;a~ c2 ~!,c§e-L .!!c"=l '>'j !i-.8!-t~,qi8.! IQ"S!i~.9c~'" "~·c;,;;~!.!· ·s ~!i=,§8!! -;;:"E.e.c: ~-
~U H·-s ~.a ;i~:;!~'!l.i! 0.] ,t;l.~: ~ ~! Cb·~5'~"'ir8..!t· J ~ .. "'::. i·5~ ~6 .. 1"l:I if 1Il'- ~.c, - - ::J 18 .~ .. i~ ~ leiJ~~: ~ "'e ~~ ... jJ( t~_'gj~:§:""O §a ",-.=~ 
~ .. ~ .s-aa: .9 

t:~~ g!!:''::~ 
~E~ It § :~.a 

ii:!!! _.=i"O"ef ~ 
.5 .-5 ~ Ii .;! ii-=aci cool: ci! ;j .c I =.. = "" •• ~- ~," i !1:.::; '::.c g"-i' I! c 'c ;0-=:5 !>~ :: o.c.E 'a j ~ Dat .... .~~ 5 , 1~:i 0 lJ. _It .... _.c >e.: .... E-o~§i 

"S"'5~t:::I'O • "l !' ! 1~}J.5a ,-a~ ,ocJ<ig! .... !-=,.. Ei;~i ~ . 
~O~I _c8 M':: -,~.8 r- _c, 

J • ,,1!.c:::8 S ~ oc ... c. ~::I ;. =~ §j:~ to ~a .:3"e]j 
~tS c" Ii:! t';~a ;; 5 i!- 4. k~ c .. -~o-=-f 

.§Q~~ i::] 4._..e= i 0 
i~~8 
t:l!.5.5 

a~~E:.§~-"l:I;.;"i .. ~~~~.§1~t:.!1;~" 
~ •. '_7j.§;!<o 0. :!l~ __ 1:_ .~.= II = ~ c:ti.a~_u Cj- .... ,< Q::-~ 6;"''' ::J~ .. ~~~:~~ -,l~}i a~~~:~t =£9_ 

, I 

1 .... •• d. •• d • d. 1 .... •• d. d. 
.luly 1 • • • • 1 at per cent. October " • '1 +11 91 per oont. -

• • 3 • 61 11 91 · " • • +1 lJ/ · -
II • • • 81 1\ 10 · .. 0 &I +81 !Itt · -.. • • • 31 11 111 · November • 6/ +61 !!8f · -
to • • • .. 11 9/ .. 11 • 6/ +61 111 .. -

Augual; • • '" • .. "' 101 .. 18 • 71 +61 tOt .. -
12 • Of • 31 .. 171 .. .. • 8 +71 .. • -
19 • '" • '1 Ii lJ/ .. December I • • +71 '" · -.. • Of • 8 '1 18 · 

80ptember B • 1 • 8 • 144 .. 
• • • 11 • 61 .. 171 .. 

1. • It • 61 ., lSi .. 
1887. 

OS • II • 61 SI SO, .. lautw'J' 

8C • 21 • • .. lSi .. 
Oc\Qber • • .. • '1 2' 10 .. 

III • at • ., SI Itl .. 
19 • 81 • 6 11 10 0 PebrtW'}' .. • at • iii U 11/ .. 

Novembo.r 2 0 • • ., SI "I .. 
0 • • • Gt SI lot • 

10 • • • 7' >I 1JI · March 

IS • • • 8 3 191 .. 
80 • 61 • 81 8' ... .. 

Dooomber 7 • 01 0 8 It 18 .. 
" • 01 • 71 21 17/ · 
" • " • Si "' " .. April 

OS • 1887. " • &I • lSi .. 
Ju.nuary • • .. • 61 SI " .. 

11 • 61 • 71 21 al .. 
18 • SI • 8 21 16t · M"" 
OS • SI • 71 

, lSi .. 
Pebruary 1 "', 6t • 71 1\ . lot .. 

The above table of 56 completed transactions with 
Shanghai during the past 13 montbs shows how the export 
trs.de from the United Kingdom to China ~ affected by 
the fluctuations in the rate of exchange. 

Columns 1, 2, and 3 show the position when each draft 
was sold; the average value of the tae1 in column 1 is 
4 •. 4td., and os the average difference between the rates 
in columns 1 and 2 is Ud. (column 3), this on 4 •. 4~d. for 
105 days, the currency of the drafts (Ste heading, column 
5), is at the l'ate of 11i pel cent.- per annum, which the 
merchant would have paid for the use of the money, 
assuming the rate did not alter during tbe 105 days. 

Column 4 .hows that the rates at the different dates 
varied from 61 per cent. to 231 per ceat. (the average of the 
56 transactions being lli per cent., as stated above) ac-
cording to the view the bank took of the future of the 
rate of exchange. 

Column 5 shows the doe dates of payment in Shanghai 
of·the various drafts. 

Column 6 shows the rates for telegraphic transfers in 
Shanghai on London on the dates 88 near as they can be 
ascertained ,,·hen the hank was paid the drafts. 
- Column 7 showe the differences between th. telegraphic 

transfer rates when the drafto were sold to the bank 
(column 2) a.nd when they were paid to the bank (column 
7) and the variations of e:xchange were meantime 80 great 
that- . 

Column 8 shows that the merchanla who sold at the 
rates in column 1 paid varying rates of in_ (as com-

-

9 -0 8 +71 OS · -
1 • 0 71 +01 til · -
IS • 01 +0 81 • -
80 • 61 HI '" .. -
6 0 6f +01 36i .. -

IJ 0 71 +1 81 • -
18 • • +IIi as · -.. • 71 +61 ... • -
1 • 71 +st Itt • -
8 · .. , +Sf 181 • . -

II • 61 +It 181 • -.. • Ii +11 10 · -
1 • Ii +t It .. -
8 • Of +1 II • -,. 0 tI -I - f per cent. .. t· tI -11 - 1 · .. • • -11 - I, .. 
• 0 SI -1 - • • 

12 • 81 -1 - 1 -I. • • - I - 11 .. .. • • " -I - II • • • • -11 - It · 10 t 81 -u - III .. 
17 • • -1\ - If -. 

• 
pared with those who did not oell) up to 621 per cent. per • 
annum; and • . 

Column 9 shows tha.t those· who sold at the rates in 
column 1 had the """ of the money for tbe 105 day. (for 
nothing where marked 0) and made a profit beoid .. vl>l')'ing 
from ! per cent. to 6l per cent. on the transactions doted 
in this column, the fall in exchange had been 10 gft$t 
meantime •. 

11 follows from th. abo"" that the mer.banta who. aofd 
their drafts forward usually lost on the t?anaactiona. when 
exchange meanwhile advanced, and on the other hand the 
merchanta who did not .. 11 forward, but too~ the rate 
htling in Shanghai when tbe good. were BOld, nsuallJ> loot 
when exchange fell, and the conflicting intereste ·ql the 
two cl..... of merchanlo kept tb.. rates for imPON in 
Shanghai fairly ,teady. Cotton goods is the ,Iar,...t item 
of our exports to China, and while exchange feU 11 . pa •. 
cen1i. hetween Janua.ry and Au~ 1~86, and/ose as muc.h 
h_een August H!86 and January 1&!7; the Maoch •• ter 
pricea of cotton Rood. varied only about 3 pei .... t. during 
these 13 months. The merchant'. ventures were therefore 
chiefly in excbangl!' and not in Manchester goods. The 
trs.d. is keenly competed for. If a metchant WIllI f"rlu;'.~ 
in selling dra.fts forward, or in not doiDJ( 10, he would likely 
gain, but if not fortunate, loss was certain, and as Ion might: • 
come by either "rise or" faU ill exchange. inJtead or the 
merchant being described .. an exporter of cotton ~.r. 
to China, it would be a rna", _te deocription 10 "f be 
W88 a specn1ator in ucbanll" with China by mean. '" _goode. .•. 

.. 
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APPENDIX XII. 

COBREBPO;"'ENCE between the TRB!.BURY, the INDIA O .. "CB, and the GOVERNMENT Oil" 1NDu.. 

The S&CRBTARY of the TaBASURY to the CHAIRMAN of 
the GOLD and SILVBH COYMI8810N. 

Treasury Chamberll\o 
Sill, 25th November 1886. 

J AM directed by the Lords Commissioners of Her 
Majeaty" Treasury to request you to lay before the Royal 
ComuuBlion on Gold and Silver the encloaed copy of Ii 

letter upon the silver question wwch haa been addreased 
to them by the Secretary of State in Council of India. 

My Lords note the earnestness with which the Govern
menl of India urge upon the Secretary of State the 
difficulties of the situation. It is not necessary f.or them 
here to enter upon the discussions which have taken place 
between the Treasury aud the Secretary of State on ~he 
silver question. The Treasury, however, while differmg 
widely from the Se~tary of S.tate upon ~any points, bas 
never questioned the lDcoDv8Dlen.oe to w~lch the ~ Bnd 
the fluctUl\tiOD8 in the ~ld pnce of Silver subJect the 
Government 01 India, and my Lords would be ready to 
promote by legitimate mea-ns. not involving 0. obarge on 
the ta.xpayer of the United Kingdom. an extended use of 
silver in thia country. They can onlyaBSure the ~ 
CommiBsion that any suggestion which may be made by a. 
body 10 well qualified to express an opi!lion on the 8ubject, 
will receive their most respectful attentlon. 

I am, &c. 
(Signed) W. L. JACKSON. 

The Right Hon. A. J. Balfour, M.P., 
. Chairman of the Gold and Silver Commi.sion. 

Enclosure. 

India Office, Whitehall. S. W., 
SIR, 4th November. 

IN January last, under the direction of the Secretary 
of State for India (then Lord Randolph Churchill) in 
Council .. I had the honour to address you, for the infoJ'oo 
matioD of the Lordi Commillionera of Her Majesty's 
Treasury, OD the subject of the serious difficulties which 
bad been caused in the ftnanci&1 administration of India, 
by the continued fall in the price of silver in relation to 

• gold,. a!lli the uncertainty that existed .. to the future 
uchange value of the rupee. 

811bsequently a ietter wu forwarded to the Trea.sury, 
which bad been. reoeived from the Government of India, 
stating lit some length the groundl on which they con" 
aitlered that it mt.8 desirable to endeavour to settle the 
lilvOl' .qnestion b'l international agreement. 

At the ond 0 May Mr. Fowler. the Secretory of tn. 
Troa,iury, reJ;llied, on behalf of the Lords Commlssioners. 
to the l.tler 1D which the Secretary of State in Council had 
ca1lod the attention of their Lordship. to this .ubject. 
For reuool which were stated in my letter of the-7th July, 
the SeOl'6tMy of State in Counoil wbile taking specifio 
.oeption »certain .tatements contained in the Treasury 
letter. abstained from entering into a discussion on the 
lu~jCl"t, which, it was understood, was under the notice of 
the Royal Commisaion on the Depreallion of Trade, and 
8JCpresoed. the hope that &.Dother opportunity might bt 
afforded at an fArly date for the oonsideration of the 

'question in which the Government of India. had 80 great 
Ml inieMst . 
. A eopy'oI th. corre&pondenoe between this Offios and 

• he TreaIlU'I having been .ent to the G<tvernor General of 
India in Coilnei1, the G<tvemment of India h.. addre,sed 
to the Se.rotary of State fo.r India a letter replying to Mr. 
Fowler', letter of the alet of Mar laet, and I am now 
directed to forward a copy of this letter for the information 
ef the Lo."<is Commission ... of Ih. Treasury, with the 
lollowing remar.ki. 
• U6r Jrlaj6fity', Govemment having resolved that it was 
tXI,e(litmt to refer "the whole of the quretioDI &rising in 
oonne.xion with the recent ohane's in the .relative values of 
the pnoious metals to 11 Royal-Commission, and such a 
CollU.llilsion having now been appointed. the 8ecrretary of 
State ~~ India in Counei1 OI!DBiden that it will be d .. irable 

'. 

that copies of the correspondence that has been above ra .. 
ferred to should be laid before the Commission, and he 
will further be prepared to fmonish it with any other in. 
formation on the subject of their inquiry which may be at 
hi. di'po.al. 

It would obviously be out of place at the present moment 
to attempt any discussion of the mC?re technical. points 
raised by the Government of India relative to the desired 
establishment of a fixed ratio between gold and silver for 
currency purposes, as these are among the chief subjects 
on which the opinion and advice of the Royal Commissioa 
have been asked, and that body will have to judge of the 
relative weight of the arjlUmentis addressed by the Gover~ 
nor General of India in Council and of those to which they 
are designed to reply. . 

Neither doel it seem desirable to offer any comments on 
the question whether India has. in respect to its trade or 
otherwise economica.lly, gained or lost by the effect of the 
recent faU in the value of silver in relation to gold. 'fhe 
facts bearing on this part of. the 8ubj.ect are, ~owe'fer, of 
grctlot interest j they have received speCla.1 attentio~ 10 the 
Financial Department of the G ovemment of Indl&, and a 
oopyof a note prepared by the Assistant Secretary in that 
department is annexeJ. 

Viscount Cross entirely concurs with the Govemmept of 
India in the observations contained in paragraphs 15 and 
16 of their letter 80 far as they rela.te to certain proposals 
affecting the Indian coinage made in 1878, which had not 
been renewed or even referred to on the present occasion. 
In addition to the general explanations afforded in para
graph. 17 to 22 relative to the growth of Indian expendi
ture, it may further be stated tho.t much of the apparent 
growth of expenditure referred to in the Treasury letter is 
due to changes in the form of the Indian accoun~s and to 
the exhibition of charges on account of publiC works, 
affecting alike both the receipts and expenditure which in 
former years had been excluded from the published state .. 
menta, 

The Secretary of State for India in Counei1 likewise 
desires especially to repudiate the idea appa.rently enter
tained in some quarters that the Government of India hl\S 
been unduly inftuenced in its representations on this suh
j~t by the personal interests of the English officials in 
India, otherwise than so far as every Government· not only 
may. but is in duty bound to consider the welfare of its 
servants. 

In cone'lusion, Viscount Cross will only repeat the 
opinions expre"ed by Lord Randolph Churchill in January 
last, and reIterated by the Government of India time after 
time, as to the diffloulties and dangers to which India. is 
exposed by the present state of the ail,ver 9Ue.stioD. II Fur .. 
U thel' taxation appears at present mevltable" eays the 
Viceroy in his last letter I' and when we ha.ve ~ain esta. .. 
n blished equilibrium there is no prospect that the settle. 
n meot will be fina.l or &ven reasonably permanent," and 
he concludes by saying. "we do not, therefore, hesitate 
U emphatically to repea~ .that from the 'p.oint of view of 
H Indian finance the pOSItion has become mtolerable." 

1 have, &0. 
(Signed) J. A. GODLBY. 

Ths Secretary to the Treasury. 

No. 277 of 1886. 

GOVERNMENT OF INDIA • 

DEPARTMENT OF nNANCE AND COMMERCE; 

ACCOUNTS AND FINANCB. 

To the Ri'.lbt Hon. VI8CdUNT Caos., G.C.B., Her 
M'IIe.ty'. Secretary of State for India. 

My LoRD, Simla, 4th September 1R>!6. 
W B have ~ the honour to aoknowledge receipt of 

Lord Kimberley'. Financial Deapatch No. 194, dated 
8th July 18<'6, forwarding & copy of correapondence wilh 
ille Treaoury on the ,ubject of tbe settlement of th. ""change 
queotion by international agreement. 

Z.2 
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2. In our D .. patch No. 45, dated 2nd ,FebPllU'J' 1886, 
.... presoed upon Lord Randolph ChurchlU the exh'eme 
importance in the in~~t8 of ~ Government of settlmg 
the silver question bT In~rna.tional. agreement j and we 
observe with much satisfaction tbat In Mr. Godley's letter 
of 26th January 1886, .dd ..... ed to the Lord. Commi •• 
llione .. of Her MajOlty's Treasury, the Secretary of State 
for India in Council stated that be could not aVOid U the 
conclusion that it is imperatil'ely neceB8&J'f to ma.ke every 
effort to find 80me remedial measure whicb will relieve the 
Government 'Of India from the position in which it i8 now 
placed.," and that U the comparative stability of the relative 
value of gold and silver" waa II essential for the I'eguJar 
course of trade If and cc of vital importance to India." The 
Lords Commissioners of Her Majesty's Treasury replied, 
in Mr. Fowler's letter of 31st May ]81:46, to our prop08a.la 
and to the communication. made by the Secretary of State 
for India in CouDcil, that they could take no measures for 
summoning. or co.operating in, a new Monetary Conference 
until they h.d previously determined wh.t poliey they 
should initiate, o:r could assent to; that the whole question 
was understood to be under the consideration of the Royal 
Commission on the Depre88ion of 'I'mde j and that there 
was nothing in the correspondence and information before 
the Lords Commissioners which should induce them to 
depart from the instructions given to the Repreaentative 
of Engl.nd .t the Monetary Conferenee of 1881. The 
instructions given to the English delegate at that Con
ference were to the effect that "he would 88sist at the 
H meerings of the Conference solely in order to be a medium 
U of communication, and to afford information which the 
IC . Conference may require, but with no power of voting." 

3. We observe that your Lordship's predeoesS01" did not 
propose to continue at Eresent the' discussion of this 
lrnportent m.tter with the Treaourv. We have no wi.h to 
queUion the expediency oftbis decision; but, in view of the 
probability of the subject being again taken into considera
tion in compliance with the :recommentlationa of the Royal 
Commission now inquiring into the causes of the depression 
in trade, we think it of importance to acqulUnt your 
Lordship with our views on the main points raised in the 
letter from the Lords Commissioners of Her Majestts 
Treasury, da.ted 3lat May 1886. We cannot, meanwhile, 
in view of tho experience gained since 1881, and of the 
grave importance of the question, avoid expres:sing dis
appointment at learning that Her MaJesty's Government 
proposes to adhere to a purely pB8si", attitude, and that 
the Government of India is to mut its pressing financial 
difficulties unaided, or with such 88sistance 88 it may derive 
from the action of foreign nations. We trust that this 
decision is not irrevocable, and that the result of the 
deliberations of the Royal Commission, which we hope will 
be appointed for.the special purpose of examining the silver 
question, may be to disclose some method of relief for our 
nnances which will, at the !lame time, b~ acceptable to Her 
Majesty's Govemment. 

4. We understand the grounds on which "the Lorda 
Commissioners of Her Majesty's Treasury decline to take 
any steps at present tOW&l'ds a settlement of the silver 
question by international agreement to be as follows :-

Firstly, that it is doubtrul whetber it is possible to secure 
sta.bility of value between gold and silver. 

Secondly, that it is net proved that any measures which 
would raise the gold value of silver would aD'- the whole be 
a ~.in to India. 

rhirdly, th.t the .rguments employed again.t the pro
posals made by the Government of India in 1878 have 
never been answered, and retain their full force. 

Fourthly, th.t the difficulty can he met in great meaoure 
by reduction of expenditure .• 

Fifthly, that the Goverument of India h .. not distinctly 
stated the nature of the remedy which it proposes. 

We propose to deal with these argumente in the order 
in which we ha\"e stated them. 

Possibility 01 maintaining ,tability of r~latit1~ "alut 01 
Gold and Sil • .,., 

5. The Lords Commissioners remark that the qnestion 
of the possibility of maintaining a fixed ratio between gold 
and silver is U one of the most disputable and disputed 
points in economic science,"-and they quote the declaration 
recorded by the representatives of Her Majesty's Govern
ment at the International Monetary Conrerence of 1878 that 
H the esta.blishment of a fixed ratio betwC(>n gold and silver 
is utterly impracticable." 

We desire to observe that the establishment of a fixed 
ratio between gold and sih'er rna,. be held, 88 in the word, 
above used, to be utterly impr&et1cable, either because it is 
theoretically impossible to devise measures which would 

have the deaiYed etreot, or beeaUlO it u praotical1y impouibl • 
to .ecure t.he adoption of these meul1.l'tMl Ie the rr.ault of 
interDational agreement. If it is meant that it iI t.h~ti. 
cally impossible to 1eCUJ'e at&bility of value between ~ld 
and ailver, we (Bnnot do more. within the limite of • 
deoplllch, th.n refer to the facta that tho tlrot 7<1 y .... 
of the pn!8ent centu'Y, and to the nnmerou. trer.tieea in 
which the theoretical pouibility of maintaining a bed 
ratio has been demonstrated. Out ii, on the other hand, 
the Lord. CommiMionel"l refn to the practical difficulty of 
securing an internationt.l agreement on a sufficienti;r wide 
haaia. we beg that reference be made to the proceedmgs of 
the MonetBr)r Conference of 1~81. The Conference of 
1881 waa held at tbe inotauce of F ..... "" and the United 
States of America, and the following are the word. of th. 
note forwarded br the United Statee Minuter in London 
to Her Majeoty'. 8eeretery of Stale for Foreign aft'oin : 

(I The Govemment of the Republic of F ranee Bnd the 
Government of the United 8tatee having exchanged view. 
upon the subject; of a conference between the POWBJ'I 
principa.lly interested in the queation of e9tabli.hing inter
nationally the use of gold and silver .. hi-metallic mODl-Y, 
and 8ecuring fixity of relative value between these metals, 
and finding themselves in accord .. to the usefulness and 
impol'tance of such a conference, and 11.1 to the time and 
place at which the same .hould be held, have the honour 
now to invite the Government of Great Britain to take pan 
in a conference, by such delegates &15 each Government 
m.y .ppoint, to be held.t Paris on Tuesd.y, the 19th d.y 
of April next, to consider and adopt for presentation to the 
Governmente 10 repl'ellented, for their acceptance, a plan 
and system for the establishment by international convention 
of the UBe of silver Bnd gold &8 bi-metallic money at a fixed 
relative value between these two metals. U 

France and the United States are the two nation. whose 
in8uence, with the exception of that of England and India 
would be the most powerful in maintaining the stability of 
the relative value of gold and BUver; and the words of the 
note above quoted show in unmista.keable terms that. 
whatever views may be elsewhere entertained, the Govern
ments of those countries coDsidered the establi,hment of a 
tlxed ratio hoth practicable and expedient. 

6. At the Conferenco the attitude of the delegates, ex· 
cluding those of France and the United States, waa 
generally one of reserve, each country desiring to retain for 
itself complete liberty of action ; but the deleg.te. of HolI.nd 
and ~ Italy distinctly avowed their desire to Bee the free 
coinage of both gold and silver at 8 fl.xed ratio. M. 
Pierson. dele~ate of Holland, observed: II '!'he adoption of 
u the hi-metallic system is the only meana of escaping from 
H the annoying situation in which we are placed. That, at 
" least. iJ the conclusion we have arrived at in Holland." 
M. Seiamit .. Doda, delegate of Italy, observed: .< The 
" Italian delegates .... ci.ted thems.lves fully with the 
" declarations presented hi Messrs. Denonoandie and 
If CemuBchi, as well 88 Sir ouis Mallet, on the .uhject at 
II the necessity of raising the value of lIilver,and of estalJlish. 
U iog a fixed ratio between the two meto.ls." The delegate 
of Austro-Hungary. in view of the fact that the currency of 
that country consisted of inconvertible paper{ WSIJ un
willing to adopt an .ttitud. other than that of reaer •• ; but 
nevertheles9 Count, K iifstein declared: " Still they felt no 
Ie hesitation in saying that B8 in the Conference of IA78, 
" 110 for the future, thei:r sympathy was with any meuure 
If which might be adopted with the aim of improving or ,. 
" establishing as much 88 pos.sible the l'.0llitlon of silver. 
"' Tbey therefore hoped that the ('..on ereoce would not 
.. separate without bavinR" adopted some remedy to obviate 
II the inconveniences of the preflent monetary situation, 
II which they believed in many ways to be a gmve one.H 

7, All the .ttitude of" Germany at the Conference i. of 
special im'portance. we quote at some length the words of 
Baron Thlelmann, the delegate of that count?: :_ff We 
H acknowledge, without reserve, tha.t the rehabllita.tion ot . 
.. silver is desirable, and that it couldb e attained by the N
Il establishment of the full coinage of silver in • certain 
U number of the most populoua States represented :at thi. 
U Conference, which for this purpose would take &8 • buia 
U a fixed proportion between the value ·of gold and that of 
.. silver. Nf'rertheJess, Germany, whOle monetary reform 
II is already 10 far advanced, and whOle genenl-monetary 
U situation does not seem to invite a chanlffl of ayrrtem 01 
II such vast importance. does not find itself able to conceode, 
It as far at it 18 itself concerned, the full coinage of silver. 
" Its delegates cannot therefore agree to: Buch a propowal. 
tI The German Govemment is, on the other hand, entirely 
.. disposed to help as far 88 possible the eft"orta of the other 
U Powers which might be WIlling to unite, with. view to 
" the rehabilitation {)f silver by means of •. fuU coinage of 
II this metal To attain thia end, and tb guarantee theM 
., Powers against the inftux of Germa~ silver which they 
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H seem to dread. the German Government will impose 
'f lOme restrictions on itself." When Baron Tbielmann 
was &IJked if the attitude of England had been the cause 
of the re8erve ,bowD by Germany~ he rcplieo u that the 
II attitude of Englt.nd bad had some effect on the reaoIa
rt tion of the German Government," M it W88 fr necessary 
U for the German Government to pursue a mone~ syatem 
.. similar to that of England." There ii, therefore, reasoD 
to believe that if Her Ma.jesty's Government had shown 
a at·roDger desire to further the ohjects of the Conference, 
Germany would have been prepared to take steps in the 
ume direction. 

H. In view of the opinioDs expressed by Fmnce, the 
United Statea of America. AustJ"opHungary, Italy. anei 
Ho1land in (avour of the establishment of a fi~n. ratio 
between gold and ailveJ'. and of the undoubtedly favourable 
attitutie of Germany. and the evident inclination of that 
Power to follow the lead of England. it appears to U8 

reasonable to conclude that it WaI within the power of Her 
Majesty's Government at the Conference of 1:M81 to have 
ROuted the adoption of 110- fixed ratio; and as the evila due 
to the non·existeoce of a fixed ratio bave manifested them
aeh~88 in an aggravated der~ee liDee 1881, we may reasonably 
conclude that it is still within the po,,'er of Her Majesty's 
Government to S8Cure this result, if willing to exert ita 
inftuenoe for that purpolt.!'. Looking to the facts we have 
just 8tated. we are unable to admit the contention that the 
estahli8hment of a fixed 1'&tio is impossible because inter .. 
national a~ment cannot be secured. It appears to us 
that if Her Majesty's Go\~emment abandoned the attitude 
of a.bsolute reserve which they have 110 long maintained to 
the injury. 88 we believe. alike of England and India, there 
would remain no obstacle to the establishment of inter
nn.tional agreement which could not be surmounted. Even 
aUowinJ(, for the sake of argument, that it should prove 
impossihle to secure the estllbliahment of a fixed ratio on a 
8ufficiently wide baais to permanently maintain that ratio" 
we soo no reason to doubt that that the active and sympa .. 
thetic intervention of Her Majeaty's Government would 
secure the adoption of measurea which would tend in 
that direction, and which would at any rate have the eWeet 
of mitiga.ting existing evils, and of removing grave grounds 
of apprehension as ~rds the future, 

9. In connexion with t11e question of the p058ibility of 
mRointainin~ a fixed ratio between the two metals, we 
further desire to ob,~rve that.}n quoting the opinion of 
Mr. Goachen, Mr. Gibbs; and SIr Thomaa Seccombe 88 re
corded in lAiA. the Lords Commissioners of HIU' MeJesty's 
Treasury appear to have attached little weight to the 
extremely important fact that since the expres8ion of 
opinion by the representat.ive6 of England in ISiS, t.he evils 
of the unsettled state of the silver question have become 
~reat1y aggravated, that the question baa been far more 
thorough ly discussed. and that both the origin of the 
diaease and the na.ture of the remedy are better understood. 
It seems to us to be at least possible that i:f an opinion were 
obtained in IS~6. it might differ from that given in 1878:; 
and we know the.t in the CMe of one of the gentlemen cited, 
the opinion expressed in IAiS has been entirely repudiated. 

I n, We have no opportunity of ascertaining the views 
on thll' question which Sir 1'bOtnM Seeoombe may now 
hold, nor a.re we aWare whether Mr. Goscben considers the 
impractica.bility of establishing 1\ fixed n.tio 8S grea.t as it 
appeared to be in 1878; but we obaerve that in 1878 Mr. 
Go.chen . concurred with the other representatives of 
En~land in holding Ie that a campaign underta.ken against 
'1 sllve:r \Vould be exceedingly dangerous. even for the 
.. countrie8 which have M'iven a position aa legal tender only 
H lo gold." Again. in .. speech U on the condition and proa~ 
peets· of trade" delivered by Mr. G08chen at Manchester 
on :lard June 1886. we find him reported to have expressed 
himself as follows :-

If Now let me take the silver qn8S-tion. It is impassible 
to ~lDhark upon th.t or upon the appreciation of ~old in a 
satisfactory manner in a few lentenees. because It would 
take a whole 8peech to ittielf. But there is one point 
connectetl with the silver tluestion which I will touch, and 
it is the inaecu,rity wht.cb it imparts to trade with the 
.ih·o .... using countries. Tha.t must affect yonr dealings 
with IQdia and with others, and I am 8(lrry to think that 
wi.tl l't'~rd to that insecurity there is DO hope till you 
knoW' what the United Statu will do with respect to 
the llla.nd Bill. It seems to me that we must almost 
conclude that th€" uncertainty in the trade of the silver-
using countries will increMe. and that the position in tha.t 
1"fI8pt"ct mu~t get worse; and I.do n~t hold 'Yith those w:ho 
think tuat thul country haa httle lntt'rest Ul the que5tlOn 
becall"t'! wt.' are l\- ('.-editor country. This is an argument 
which is ut\eu- put forw.ro. tbat we are a c.redit-or country-, 
Dnd that "", amount. are due to us in gold. therefore the 
mOff- gold will command for commodities the better for 

thill cuuntry. BlIt we are not all creditors; and though 
we may in the balance be a creditor country, there i8 an 
enormous interest in our trade with the silv(lr.using coun· 
tries ; .and 80 I trust that thill silver-question will fairly be 

. kept in view by those who are .responsible for our Indian 
Empire. It is a ,,)uestion of the deepest interest. As I 
have said, it ill Impossible for me at this moment to 
expatiate upon the subject; but I must submit that. is a 
factor in the case, and a very important factor too. oJ 

Finally, we find from Hansard (3rd aeries, v~1. ccciiiJ 
page 1491) that during the late session of Parliament, Mr. 
Goschen addressed the following queation to the Chaogellor 
of tbe Exchequer :-

j! Whether In view of the deep and increasing interest 
hOWD in various parts of the country on the silver 

question. he will consider the expediency of separating thi. 
urgent subject from the other matters referred to the 
Royal Commission OD the Depression of 'l'rade. and of 
appointing a separate Commission to inquire into the 
position of silver. the condition of the currency, and the 
various plans of utiltising silver to a greater extent for 
currency purposes." 

We helieve, in view of the above extracts, that we are 
justified in coming to the conclusion that. whether 01' no 
Mr. Goschen believes in the practicability of E".stablishing 
a fixed mtio between gold and silver, he at any rate can .. 
8iders the silver question to be ODe of great importance, and 
is anxious that mt"&sure8 should be taken to utilise ailverto 
a greater extent for purposes of currency. 

Mr. Gibbs haa entirely altered his opinion linee 1878: is 
now of opinion that the establishment of a fil:ed"ratio is not 
merely prsclicable. but in itself highly dt"sirable; Bnd for 
some cODtsiderable period bas himself been President of the 
Bi.metallicLeag:ue. Weareata 108s to underst&ndhowthe 
Change in Mr. Gibbs' views since 18i8) which his writinJi{s 
on the subject have rendered matter of much notoriety, 
should. 8S would seepl to be the case, have escaped the 
knowledge of the Lolds Commi8sionera of Her MaJesty's 
Treasury. 

Questio. 0/ gain or loss to India/rom the/all in the rate oJ 
NChange. 

11. With regard to the question whether India has 
obtained any such advantages from the fall in exchaolle as 
wholly or in any part to comp'ensate her for the undoubted 
injury which the faU inflicts, and speci.ally for the lass on 
the gold remittancea of the Government of India, we would 
observe that this is a matter' on which opinion is by DO means 
unanimous. The fall in the rate of exchange has coincided 
in point of time with a. large development of Indian trade 
and a steady increase of Indian revenue; but many autho
rities hold that this growth of trade and ~venue is due to itt 
8ucce6sion of several Ji{ood harvests, to the increased energy 
shown of lak years in the construction of railways in India, 
to the cheapening of the cost of sea transport, and to the 
opening of the Sue~ Canal rather than to the fall in exchange. 
The question bos been I'ecentlyexamined in a.papel' entitled 
" Indian Trade and ExchanKfl," prepared by the Assistant 
Secretary in our Financial Department, copies of which have 
been forwarded for your Lordship's information; and the 
considerations tbe1'8in set forth materially assist in enabling 
a judgment to be formed upon this important matter. It 
is beyond question that the instability in the relilti ve value 
of Ji{old and silver discourages the investment of capital in 
India; and the higher rate of interest which we sdould have 
to pay for silver lo8.IlB forces us to borrow in gaM, and to 
accept the risk of a still further &ppreciQ,tion of that metal. 
The va.riationa in exchange introduce great uncertainty in 
that large class of commercial transactions in which the 
element of time is involved. The fall in ailver. by throwing 
unexpect.edly a heavy hurden on our finances~ has more than 
once compeUed us to defer the construction of public works 
intended for the protection of the country againat famine, 
and has led to regrettabl&and wasteful fluctuations in our 
public works policy. These are eviLs of great magnitude; 
and if we take into consideration also the direct a.ccumultt.t
ing increase to the public e"penditure due to the faU in 
exchan,Me, it is. to say the leaat, difficult to contend that 
India as a whole may have gained as much as she has lost. 
It has no. doubt .been argued ih~t the r~ in e"change by 
encou1'8/i(lng I ndla.n exports has given a stimulus to industries 
in which India competes with countries that have a (fold 
standard; but, apart from the reslllts of recent inquiry mto 
this paTt of the subject which we have above alluded to. we 
have been unable w disoover that the silver prices of Indian 
exports, or Indian commodities generally, have risrn sinee 
the ran in the rate of exchange, and there are good grounds 
for believing that the effect of Ibe change that of late years 
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haa taken place in the ... lative ""Iue of BUver ~d gOld. haa 
been to lower gold prices and not; . to ~se silver prices. 
Apart from this .. peet of the question, It further a~pears 
to U8 that the Lords Commissioners of Her Majesty's 
Treasury have faile~ to noti~ that those perso~a who are 
of opinion that Indl8 has gamed by the fall 1B exchange 
hold. as an essential part of the same opinion tbat England 
and 'all other countries with B gold standard have lost in 
an exactly equal degree. Tbey argue that the rupture of 
the old ratio of 1 to 15l between the two metals bas led to 
a reduced supply of metallic mon~y to countriea with 8 gold 
standard, and an increased supply, of an exactly equivalent 
amount. to countries with a silver standard; and if the 
increased 8upply has heen a gain to tbe silver countries, it 
follows that the reduced supply must have proved injurious 
to countries with a R'old standu.rd by causing a R'eneral fall 
in the prices of commodities. 

12. 'j'he Lords Commissioners quote, with seeming appro
val. the opinion of Mr. Barbour, our Financial Secretary, 
on the question of the f{wn or 1098 to India; but we observe 
tha.t they have omitted to refer to the pa.8sagcs in which 
Mr. Ba.rbour states that the gain of the silver countries is 
balancr:d by a correaponding degree of loss on the part of 
the gold countries. The following extracts from the pre
face to the book quoted from show what Mr. Barbour's 
opinion is on this point :- , 

"This fall in prices hIlS been aggravated in countries 
using the'gold standard, and checked, or altogether obviated. 
~n countries using the silver sta.ndard,·by the partinl demo
inetisation of silver. In BO far as thi. has been the case, 
the Bilver countries have unq~tionably gained, while the 
gold countries ba"e lost.~' * ..• ~ ~ ,... * 

"Every fbll in the gold pice or sih'er will 1:>e followed by 
a correspoDding decfine to: the R'old prices of commodities, 
by increased disinclination of capitalietLin Lpndon to inl est 
money 1n India, by a reuuction of ~ofit. and a general 
increase of the burden"of -.oblia:atioll ~dy contracted in 
Eng land." ~. " 

These passages mak" it clear that the theory or gain to 
India by th. fall in exchan~e is based on the belief that 
countries with a gold standard have lost in an equal degree; 
and that, in short, the gain of the silver countries arises 
from a species of protection against countl'ies with a gold 
standard. It is not possible to accept one-half of the theory 
and to reject the other. If the silver countries have gained 
by an increase of the supply of metallic money, the gold 
gold countries must have lost by a.n exact.ly equivalent 
reduction in the supply. We desire to lay special stress on 
this aspect of the casr., because we tind it stated that" Eng
H land would not herself take the initiative in ma.kiog 
" changes which would have the effect of disturbing a. 
u monetary system under which she has enjoyed much 
.. prosperity." and no notice is taken of the fact that any 
special gain to India. from the low exchange roM have been 
attended with correspondiilg loss to England. In CODRec
tion with the question of the prosperity which :England 
may have enjoyed in former years under the gold standa.rd. 
it should not he overlook.d that up to 18i3 England 
enjoyed the benefits of a compa.ratively stable ratio between 
her gold sta.ndard and the silver standard of other countries. 
and that !since the wide departure from the old ratio occurred, 
the t>ro~ss and prosperity of EDA'la.nd have suffered a 
decided check. Without attempting to define the specific 
causes which have been in operation, we may observe that 
the prices of commodities ha.ve fallen very largely in Eng
la.rid in recent years. 

13. Even if, for the sake of arguJrlent, it be admitted 
that India, as a whole, ha.s gained as much as she has lost 
by the fall in exchange, we are still of opinion that a cbange 
is imperatively required in the interests of the British 
Government in India. If the gain has just balanced the 
loss owing to the faU in exchange, we may reasonably 
conclude that in case of a rise in exchange, the loss would 
not on the whole exceed the gain, while the financial relief, 
and consequent political advantage, to our Government 
would be incalculable. This view of the ma.tter was 
referred to by Sir Louis Mallet at the Conference of 1881 
in the following words :-

U Although we may, no doubt, look forward in the future 
to some rearrangement of taxation when the depreciation 
of the coinage ha.s produced its effect in a general riee of 
prices. nnd particularly in that of labour, we must wait a 
lonl! time for th.t result; and. meanwhile. it would be im
possible without serious political danger to propose new 
taxes based on considerations which the mass of the people 
would Dot oe able to understand. 

U But it is not only the actual loss which we have to 
think about j it is the absolute uncerta.int,. which hangs 
about th~ future, and which prevent& any senons or accurate 
calcllla.tion of the revenue and resources of Government. U 

Th ... word> ha"" a opeeial bearing on ou: 1'-1 IInan. 
cial po.ition, Th. reeent renewal of inBtBbility. followed 
by a heavy fall in exchange. and mointained up to th. 
present time. hu rendered the molt ca.reful calculationl we 
can make vaiuelC8& We have already imposed unpopulu 
ta:naon, and we lee before Uti the pOll8ibihty of being com
pelled to have recourso to the impooitioD of further ta. .... 
alike unpopular and injurioul to the well-being of the com
munity. The future il. if poasible. tven len Ulured than 
it was when Sir LoW. Mallet .poke. Moreover, the riR 
in prices. owing to the depreciation of the silver currency, 
to which Sir Loui. Mallei looked forward, hao not token 
place; the alteration in relative gold and silver price., which 
mUlt necessarily folloW' the alteration of tbe exchangeo. haa 
taken the form of a raU in gold. and not of a rise in ailver 
pr.cea. We cannot, therefore. count, within anrreMonable 
time. on IlJUch .. growth of revenue al will enable UII to meet 
the burden thrown on our finanoea in recent ytl&l'8 by the 
fall in exchange. 

14. PuttinR' aside, however, all matters of minor impor
tance. we de,ire to observe that, in Ollr judgment, the- ques
tion of the establishment of a etable ratlO betwoen gold and 
silver must be decided on bronder grounds than the gain 
or 1088 of a single country, and that it is a guestion ofworJd
wiJe importance, the interest of Engia.nd In securing a per
manent settlement being no less than that in India. So 
far 88 regards the moment&rr standard. no country is, or 
can be, independent of the actlOn of other eountries. ApBrt 
from the dislocation of trade and industry caused by varia
tioDS in the rate of exchange between two standards not 
linked by a legal ratio, each country is at the mercy of othen. 
which, by adopting or discarding the gold or silvel' stan
dard, can serioully prejudice the interests of that country 
which makes DO change in the standard. England haa 
made no chaoR'e in the tltandard since 1816; but the fe8uIt 
of the more extended use of gold by foreign countri", is 
certainlr not less serious in its effect on the industries of 
ElII(lanti and the inte .... t. of the English poople tban in ito 
effect on French and American industnea and interetfA. 
The Government of India, like that of En/il:land, baa ma.de 
no change in the standard j yet the action of foreign nation. 
baa placed our finances in those perpetu&lly recurring dim
culli .. which .... Bet forth in our Deopatch of 2nd ~·.bruary 
laat, and threatens them with even J{reater dillMtera in the 
immediate future. 'I'he queation of the monetary standard 
appears, thCl'eforp, to us to be preooeminently one for settle-
ment by international agreement"; in no other way can a 
satisfactory or p~rmanent settlement be effected. and we 
trust tha.t He!' M~esty'8 Government will abandon their· 
attitude of absolute isolation-an attitude which, we ven
ture to think, iB both indefensible in theory, and in prao&ife 
fraught with danger both to England and to India. • 

Omisrion to aUlDin' the arguments nnployed agaiut tht! 
propo •• ls oj ISiS, '. 

15. In 1.878 the Gov,,-mment of Lord Lytton proro.ed· 
that the comage of rupees should be restricted~ by m;eana 
of a seigniorage, in such mauner aa to nUse the value of 
the rupee frum h. 7tl •• the markel rate of ·the day. to '20., 
and these proposals contemplated ultimately the introduc
tion into India of a gold standard. The Lord Commission
ers of Her Majesty'B Treasury reler to this proposal~ and ex:' 
press regret that in the Despatch of 2nd I'ebruary tao. the .. 
Government of India baa not replied to the arguments " 
whioh led to its reiection, nor "hown that it haa now 8oma:" 
scheme in view which is not open to similar objectiQJl'~ 
Great importance is evidently attachp-d to this point, as 
in Mr. FOW!~'8 letter of 3ht of May ihe argumpnte uaed 
again.t the propooals of 18i~ are repeated. and it iI' added .• 
that u the Lord8 Commissioners find no ~,on .tated in 
" the Despatoh of the Government of India in the, pre8en~. 
r; year which induces them to dissent from the concloaions 
.. thuo Bet forth OD the authority of Sir Stafford N orthcOte· 
.. 8B to the .... ulto of 80y attempt to a,rti&:ially enbon,," " 
u the gold price of .ilver." We coufess to harini read • 
these remarks with lurprise, &8. for the rea.son. which foHow. 
we can perceive DO analogy whatever between the prop~,; 
of ISiS and tho .. which we """",tly put forward. 

IG. The propOBBla made by tho Government of India in 
1878 involved the restriction of the" coinage of rupees,' ... 
measnre which. in our recent pl'OposaJs, we have not aelv?,"' 
cared. 'fbe prop033ls of 18i~ aimed at estab1ishing a tiJ:ro 
ratio between gold and the coincd,rupee, wbich is a tolal1" 
dift'erent mattPI' from the establi8hmen~ ~t a fleed ratiu; 
between gold and silver. Tbe Go,!,~mmen,t oj I~i8 VJ'O" 
POled to establish between gold' and the rnp ... the ratio at • 
ten rupees equal to one pound 8terling. while the proponl." 
contained in our Deapateb of 2nd February la8t mer.ely. 
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involved the eBtablishment of a stable ratio between gold 
and .ilver, and left the question of what that ratio should 
be for future discussion. The proposals of ISiS could 
have been carried out by legislation in Jndia, and were en .. 
tirely independent of international agreement; tbe essential 
feature of our present prop,0aai.s i8 their dependence on 
international agreement. '1 he p1'Oposals of IBiS would not, 
u aeema to be supposed, have raised the gold value of 
Bilvcr but would, on the contrary. bave tended very ma~ 
teriali, to reduce it. The arguments used against the 
meaau.rea advocated in 1878 have, therefOR, no bearing on 
oW' recent proposa.ls; and, ae those measures lay outside 
the scope of. the recommendatioDs contained in our De .. 
spatoh of February 2nd, we admit our inability to perceive 
why. in that Despatch. we should have been at thl.pain of 
aDflwering them. The proposals contained in our Despatch 
of 2nd February did not necessarily involve the raising ot 
the gold value of .ilver to the old ratio of ISb to 1. It 
was our intention that the question of the precise ratio to 
be adopted should be left for future discussion, and for 
settlement after full consideration of all the interests in .. 
volved, IlIld aftu ascertainment of the view of the principal 
nations interested in the matter. Even if a Conference 
Ihould have decided on the adoption of the old ra.tio of 16-& 
to 1, we cannot admit that the change could more accurately 
be described as one for rrulting the value of silver rather 
than 88 one for lowering the v&1ue of gold. The essential 
end to which our recent pro:posals were directed was the 
esta.blishment of a stable ratIO between silver and gold; 
and even if a higher ratio than the market ratio of the day 
h&d been adopted, the procedure which we advocate would 
have had as much effect in lowering gold &8 in raising 
silver. The scheme of 1878, on the other band, would have 
ma.terially lowered the value of silver, 8.Dd must ultimately 
have had tb. effect of raising tbe value of gold by incre .. ing 
the demand for it. We fail, as we have said, to perceive 
anything in common between the two!proposals; and we 
conceive it unnecesaa.ry to remark further on this portion 
of the queation. 

Possibility qf relifflng the jilOlJfJCU "v ,..due'; ... of 
-.pnditure. 

17. In pamgraph 16 of Mr. Fowl .... letter our attention 
il directed to the importance of the reduction of expenditure, 
and it ia o.dded tbat the principal ~ement which has deter
. mined the unfavourable condItion of IndIan finance, 
and which has conduced to our difticultie. more obviously 
al1d certainly than the faU in the price of silver, is the 
ala.rftling growth of expenditure. The general question of 
the g10wtb of expenditure on the civil administl'o.tion of 
Indio. was dealt with very fully in the Despatch from Lord 
Ripon'a Goverl)ment, No. 233. dated 24th August ]883, 
and in the Minute by Nir Evelyn DW'ing, which accom .. 
panied, as weH as in other correspondence whioh took place 

. a.bout the same time, and whicb WBI publiahed o.s a Parlia .. 
mentary blue book in August 1886. We can add nothing 
itt . what is con.tained in the oorrespondence in question 
beyond remarking that our finanoial difficulties since that 
do.te han forced us to IIcrutinise vPilY narrowly all proposals 

: for inaurring additional expenditure, and that we nave been 
compelled tQ put aaide many valuable reforms simply 
becaule we· cduld not find the means to ~ them out. 
We do not k,,:ow to wha.t facts the Lords Commissioners 
.., Hep Majesty's Treasury more particularly deme to draw 
tittention when th_ey speak of the ala.I'ming growth of ex ... 

'- • jJinditure. The full in silver baa no doubt added largely 
to'expenditul't' on account of ex('hange, and we have been 

. , oblij(ed to incur expenditure in the construotion of famine 
railways, which do not, for the present at any rate, return 

• pl'()fit sufficient to cover interest on capital, The same 
rem&l'ks hold good in regard to the expenditure on frontier 
raiJwnyl nnd coo.at defences, while the events that have 
oocl\l'red in recent ye&l'l beyond the nortb-west frontier 
puve compelled!- uS' to increase the army, both Europnan 

*e.nd ndive. He Majesty·s Government, we believe, concur 
... With the Government of lndia in the necessity of measul'ell 
" ooJcUlnted to minimise the risk· of such loss of life M 00-

fWlrfod in ibe Madras famine. and to gUlJ'd against external 
attack on the north.welt frontier of India. So long as 

.-the-adequate proteotion of Jndi. 8fl6inst the consequence8 
.• nf w, a.nd famine is o.n euential portion of tke policy of 
, ~ Ht'.r Majrsty's Huvernment, it is premature to object to the 

• expenditure which the attainment of these end, Deoe&Sal'ily 
... Cor a limit,ed time involve&... oj 

:\ ... a 18. With the exception of the expenditure referred to in 
, the precedin. paropa,llh, wbiob was incuned deliberately 
" ~d wit.h a. full knowledge of the burden it would imp?S8 
:. 1IIi the country, and l'hici> .... ohould gladly bave aVOIded 
.h < • 

if we could aafely have.done so, we are not aware of any 
great growth of expenditure in recent years. The measures 
taken in 1881 to provide an insurance against the financial 
effects of famine have. no doubt, added nominally 
1,5llO,VOOl. (conventional sterling) to the expenditure; but 
thi$ was, as those conversant with Indian finance are aware, 
a measure of economy, and this item of 1,500,0001. is of th~ 
na.ture of a. reserve or insurance fund. Possibly the fact 
may have been overlooked that the Government of India is 
now a ye~y large railway proprietor, and that the opening 
of new railways necessarily involves ILl) addition to the yenrly 
expenditure of the total amount of the working expenses 
of the railways. 1'hi8 expenditure cnnnot, however, be 
avoided; it brings in corresponding revenue, and can in no 
sense be treated as an addition to the cost of Government 
properly so~ca.lled. The dangt!r of misunderstanding aris
IDg from thIS cause was .alluded to in our Deapatch No. 331, 
dated 1st December 1885, in the following terms: "The 
" rapid increase and great oompluity of the railway trans .. 
u actions make it very inconvenient to embody them ill 
U finanoe accounts, and the apparent increase of revenue 
If at the disposal of Government as new lines are opened and 
H corresponding apparent incrl:'fue of cost of governing the 
U country give.rise to mistaken idea of the increasing income 
" and extravagance of the GovcfDment." . But wha.tever the 
origin of the remarks regarding: the growth of expenditure 
may be, we must be alJowed, with all dcference. to maintain 
that we have by no meaDS been forgetful of the relief to the 
dnances which can be.obtained by reduction of expenditure; 
the fall in the gold value of silver has more than once led 
to reductiol18 of expeDditu~, which have caused serious 
administrative incoDv~n~nc:e; and we are at the present 
time engaged ill making fiery reduetiort' which is reasonably 
or safely practicable,. though thtrQ is.:.no hope that any 
economies we mny be able to e:£tcct--will do more than cover 
a fraction of th .. addltionaL h.w:depimp,o.ed on India by the 
recent fall in exdhn.ngs, . -;". .- < ' 

19. In order that th~"r. 'May 1)e no room for misunder
standing 80S to the -serious effect which the fall in exchange 
has had on the course of Indian admlDistration, a.nd of the 
repeated efforts which< hove been made to meet the addi .. 
tional expenditure therein involved by reduction of ex .. 
penditure, we will briefly review the facts of the last 10 
year.. In the financial statement CO( 1876-77 Sir William 
Muir remarked as followlt :-

U The sudden depreciation of silver, and the oonseg,uent 
(f enhancement of charge to the Government of I ndt& in 
(C laying down yearly the sum required in Hngland of about 
" fifteen millions sterliug, without doubt casP a. grave 
" $hadow on the future. In truth, it may be said that the 
" danger, from whatever point of view oonsidered, is the 
U gra.vest which has yet threatened the finances of India.. 
U Wa.I', famine, and drought have often inflicted losses on 
Ie the exchequer far greater tlmn the cbar-ge which threatens 
<I us in the present year. But such calamities pass away: 
U the loss is known and limited; a.nd when it has been 
" provided for, the finances again stand VD sure and stable 
cr ground. This is not the case with the present cause of 
U anxiety. Its immedia.te effects are serious enough, as 
If bas already been shown. But that which adds eignifi
" canoe to it ill, that the end cannot be seen; the future is 
.. involved· in uncertainty." As a. consequence of the 
position in which the Government found itself owing to the 
fall in exchan~e, measures weTe taken in July 1~76 for th 
effective curtatiment of expenditure on extraordinary public 
works, and at the same time aU outlay of public money on 
the ordinary civil adfuinistration was 9topped .. whjch ;s 
,r not absolutely necessary, or to whica the (iovernment is 
II not committed, ur the discontinuance of which will not 
u eost disproportionate 108s and waste." 

20. In November 187~ measures were again taken" for 
Cf the reduction of the ordinary expenditure of the country 
II within the narrowest limits "j but t.hese mea.sures WerA 

. ba.sed on the probability of heavy war exp-enditure, as well 8S 

on the fall in exchange. The ordersgi"en in No,~mbcr l~i8 
were followed up in May l~i9 with equally stringent orders 
for atill further reduction of expenditure in all hranches of 
the administra.tiou. The contracts with provincial 60. 
vernments were temporarily set aside, and contrilrutione 
obtained from them to help to tide the Government ot India 
over its immedia.te difficulties. The result of the measures 
taKen iDvolved a reduction of i5~,UOUl. in ordinary expen
diture. as well as the reduction of producth'tl 111.1hliC works 
expenditure by 1,000.0001. 18&1'ly, although t Ie estimllted 
e>:penditure of 18i9-80 w .. already 1.1IllU,UOOI. belnw the 
average expenditure of the two preceding yellrs. ' 

In June of the eame year the following language was 
used :_U Rigid economy in every bnt.nch of the public 
II service is.in present circumstances the policy wbich DlUst 
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.. be followed." To quole agai.o th. warda of the reaolution 
of the lot M&y,-

II Unlea. positive Decessit? exists, no impruvemente in 
administration however desuable, must be undertaken if 
they involve increased charges; no fresh establishments 
must be entertained; no new ofBcea must be created; no 

.... ew worke, which it ill p08&ible to postpone, must be 
commenced. 

(I It is through this policy of retrenchment and economy 
tha.t the necessity for fresh taxation has for the present been 
avoided· and if the fall in the value of silver in relation to 
gold .ho'uld further increase, ~~ adherence to that policy 
will ~ more than ever essential. 

Tho languag. uoed br Lord Lytton'. Governm.nt in 
their Despatch No. 13S, dated 22nd May1Si9, show. holY 
greot must have been the l'roosure which compelled them to 
have recourae to such reductiaua:-

U We do DOt lIropoae in this -Deapatch to disCU88 the 
circumstances which have rendered it necessary to under
take these reductiona in the expenditure on public works 
in India. The result will undoubtedly be that the material 
progress of ~he ~ountry will be seriously. ~ed ~ and ,,:e 
in no way dlsgulSe from ourselves the Injury which India. 
will sustain, or the discredit which will be entailed on the 
Government, . by even the temp~ abandonment of a 
policr which'we are satisfied is essentially wise, and wh~ch 
in Spite of many errors has been on "he whole Btten ded With 
eminent success, The measures which we now take with 
so much regret have been forcetJ upon us by circumstance8 
oyer which we ha.ve no control, Bnd for which our Govern
ment is in no degree respoDsible.". 

21. From 1879-80 the rate cf exchange remained n .. rly 
constant for some years, the av~age rate obtained for home 
remittances ha.ving been DB follows :-; 

1879-80 
1870 ... 81 ... 
1881-82 

d. 
19·96 
19·96 
19·89 

yearly. How insufficient thia reli.f may prove in oom. 
parilllOD with the burden thrown on the finances by the 
fall in exchange will he oeen from the fMt thot, though the 
rate of excb8.Dg8 for the estimates of 1~6-87 wu taken at 
onl, ... 6d. per rupee, we have at present to comk-mpla.te 
the posaibility of takin~ a rate M low as lB. 4d. per rupee 
i. the tltimatea of 1t;~7-88-& rall which would impolHI an 
additional yearly burden on our revenues of more than 
2,000,000/. (com'entional sterling). 

Looking to the racta which we have at.o.tetl. we are cum
pelled to arrive at the r..onclusion which admib, in truth, 
of little dispute, that furthl'r reduction of e,"penditure ia 
unlikely to give ui fiuancial relief in any dl·gree oolllDlen
lIurate with the magnitude of our difficulties i and that 
the contention that tbe alarming growth of expenditure in 
late years is the principal element in the unfavourable 
condition of Indian Iin_ will not .tand tho test 0' 
examination. 

• 

Nature qf til. r_dy propOloa. 

23. With regard to tho complaint that we have not 
definitely indicated the nature of the intemational agree" 
ment which should supply the 801ution of the allver 
question, we desire to observe that it appeared to ua that 
we stated with sufficient plainne8s that the end to be 
aimed at was a stable ratio between gold omi silver, and 
that the meanS for the attainment of tbis end was an inter .. 
national agreement between the countries interested in the 
question. We did not specify the exact ratio which we 
wished to see established, nor the precln nature of the 
lIj(l"eemel!t, because we felt tbat on both these points it 
would be necessary to aacertain and take into account the 
views of foreign Powers, and that any attempt on uur part 
to lay down tho exoct terma of the .. ttJoment &t tbe 
outset might have a prejudicial eJfect on the negotiationl. 
If Her Majesty's Government had been willing, under any 
circumstances, to recommend the opening of negotiatioDl. 
Shere would have been no difficulty in obtaining a. more 

'l'he surplus rev~nue, which was fuund to exist in the ~ definite expression of our views by telegram. Your Lord .. 
beginning of 18S2-83J waa used, not for the increase of ship will, moreover, not have forgotten that on May 29th 

'\expenditve, but for ,he reduction of ta.xa.tion, including at the present year, while we were still awaiting the reply 
the removal of the general import duties. of the Lords of tile Treasury, we submitted specific pro .. 

, After 1881-82 the course of exchange W88 steadily down- p08als, which were only not ~6id before the Lord. of the 
wardltJ imd in I88'S Cihe- question of reduction of expenditure Treasury because their lettfr WIloI I't'ceived by your Lord
having been brought before, and impressed upon, the ship's predece8sor verT shortly after the recommendations 
Government of India by the Secretary or State for India in we refer to reached him. What we consider esaential in 
Council, the niatter waa exhaustiVely considered, 88 will be the intereats of the finances of British India is the 88tabli.h
seen from the correspondence referred to in paragraph 17 ment of stability in the relative value of gold and silver, 
of this Despatch. and the removal of the danger which hangs over the silver 

In 1 B85 stringent measures were taken for the reduction market from the existence of large quantities of overvalued 
of expenditure in consequence of the probability ofta W&l' silver money in the curreDcies oI France, the United State., 
with Russia j and, in <'order to meet the cost of military and other countries. For the atta.inment of these ends, we 
preparations, reductions were effected in the sanctioned propose generally the utiliSAtion of silver BI curzency to a 
expenditllre of 1885-86 to the extent of ovet'l,500,OOOI. greater extent than is the case at present, ll.8 well &8 an 
(conventional sterling). As regards the current year, we international agreement for the free coinage of 'silver, and 
may obser\'e that at the time of framing the estimates our the making of both gold and silver coin a legal tender a.t B 

financial llit1ioulties w'tre sccn to be 80 great that every fixed ratio by a group of nations poB8essed of & metallic 
effort was made to keep down eIpenditure ... d the extreme currency of sufficient extent to maintain that ratio pet1lla
measurQ was adopted 'Of withdrawing the 8um of 400,000/. nently. The question of the ratio to La established i. one 
from Local Governments, and consequently of reducing which must be decided by the nations wiJich undertake" tc) 
the possible proviucial expenditure by that amount. In .. coin both gold and silver freely, and it ahould he .. ratio 

_ February 1886 a, Committet: was appointed ,with the sp,eciai Dot lower than the average market ratio of recent yean, and 
object, of effecting reductions of expenditure, and IS at not higher than the fonner French ratio of 1 to 156, So 
present Ca.rnestly prosecuting inq~ directed to this end. great is the importance which we attach to 8tability of rela
The language used;.n the orden a.ppointi~ ~he Committee tive value, that we do not co-mrider tha.t there wo-uld be 
indica.te the anxiety with which we ha.ve sl')ught economy in sufficient grounds for objecting in the interests of India to 
the hope'of avoiding ta.x~on. ". '.':.' ,.' anv latio, \V~il1 the limits above indicated, which might 

n The circumsta.ncea in which the_-,Gov~rnment il.nw finds t be":~ap{>roved by tbe other nations concerned; and. on 
itself ,placed dOmpel; it to -: .e~ine with renewed and behalf of India, we ""ould be willing to undertake either to 
an'xiou. -ettentiQIl1ih-e :Fos~bilitie$:_ of sueb· an- eft'dCtive maintain the present silver standard, or to coin both "ilver· 
decrea.8e'in its expenditure 6s !Jlta~ 'in, a .sensible. degree con: 1Hld ~ gold for all comers at the axed ratiu. It do«:s 00$ 
mhu. to reJ.ieve'jt 'of. the- fihanc1a.l, einbarraasments with appear that any plainer expression of our views, or any pJ'Ooo • 
which 'it is tbret}tened.,.: The ',uncertaintY: wlt.t~b. prevaits '. 'posals of a. more apecific nature, could be ~xpectetl; or 
regardirig -the-4i,uture relative ~Utl ~t gold' and'"ilv8J' cord-' . should he required, at the present stage. • .. 
pels the Government to coptract;_BO. far ,as. is. pOlttibl., ep 24. In conclusion. we desire agaia to expres8 our oom';c. 
,penditure ,which 'in oth4r c!ircumstaIlCel, rOay have 'heql tion of the importance, in the inteJreats of Briti8b rule in 
~eB~b~e ~~ neoe8Ba.rr~',~ut ~b:1cli ,at'Pfe8~t it "Cab DO ~gek' India, of securing a speedy and finaleettlement of the s.ilver 
mamtam. '.. " question. In oW' Despatch of 2nd February JOBt we Itated 
" 22. The sketch which 'has been' give. "of the Ana.n'eial', in the clearest terIl18, but not, as we coqlider, more It:rongly 

'1iiatOry 'of the Il.'8t '~n'years is eulticient to: show 'hat the than the occasion rerluired, the nstUN and eztent of the 
Goverriment-of IIndia bas been very far from un:mindi\d.of difficulties 8nd dangel1l to Which IDdia is exposed in the 
the re..1ief to'th~fina.uces whi~h maY .. he: o~tained by econo- present state of the lIilvf'l' question, and we need not repeat· 
my and\'eductlon of expenditure; It demonstrates, on the our observations. The immediate cause of futun: disturb. 
contrary, ·th&t SUCD. reliefhae frequently been secured at the anee .... wch we 8pecially took into consideration at &bat time 
coat Of' great detriment to the' ad,minlstration.' We are at was the posobJlity of the .'epea!. or the Bland Act by " 
present again seeking'to effect all p08Bibleeconomies in the America. Since the date of our Ue8patcb. !lltbongh the''' 

-: coat of civ~ ad~nistration, and we hope iu thia way tc? is every prospect tha.t America. wiU, for the preeent ILt JeuC,'· 
8ec"ore aniJDproveme!'t to. the extent of at 1east 500,0001. continue the ooinage of oiIver, the rate of exchllDge b&8 
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fallen l!d. pet rupee. The a,Iaitionai burden thrown on 
our 6nanceo by thia fall of l!d. in the Rold ""IWl of the 
rupeP." after .n allowance made for any possible aet-oft', 
D.mount' to at least 1.750,0001. (conventional sterliqg) 
yearly, and it is quite possible that the rep"'o' the Bland 
Act by America. might increase the burden by &0 equal 
amount. We ca.onot bopt: to cover more than a fraction of 
the amount already a4ded to our ex,Penditurc through ihe 
recent fall in .il ... ,er by .oy economies in the cost of the 
administration which we may be able to effect. Even 
though the measures which we are now C8I'I'1ing out for the 
defence of the country against war and famine should. in 
view of our p1'e88ing financial difBcultie., be tur~d, 
furt.her ta'Cation appears at preaent to be inevitable; and 
when we have again enabl18hed equilibrium, there is DO 

prolpect that the .ettlement will b8CIlI' or even reB.!un .. 
ably permanent.. A rise in the rata 0 exchange may prove 
that unpopular measures of taxati\m ave been undertaken 
unnecessarily; a faU may force us'to impose further taxa. 
tion. Meanwhile the pressure of ou...-preaent difficulties is 

" I4U8. 

compelling us to 1l8e resources which we relied uvon: .. & 
reserve to meet the cost of possible war or famine. Above 
'all, ow: finances will still :remain subject to the Bpecial 
uncertaInty due to the u1lI!ettled condition of the American 
CIU'J'fmcr· Your Lordship is aware that a powerful partvin 

• 'th~ United ~tate8 o( America presses for the stoppage olthe 
.. mage of silver. If Ibat eours. should b. adOpted in the 
immediate future our fina.ncial difliooltiea" ,toreaten to be 
greater lhao any which the Govemment of India has 
hitherto experienced. We de? not jherefore hesitate em .. 
phatirally to repeat that, trom the point ot·view of Indian 
flmmcej the position baa become intolerable. . ... 

. We have, &c. 
(Signed) DU"FBRIN~ 

F. S. RoBBIlTI. 
... C. P. ILBICR"l'. 

." S. C. BA YL&Y 
'1', C. Hops. 
A. CoLVIN. 
O. CHESNEY. 
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ANALYSIS OF' -E'V!DENCE. 
(Names of Witness,,,, arlYJ/lJ1/ed in .Alp/wkHAxrl Oro"r.) 

PROPS.SOB ROBER1'S AUS'rK.'IJ, F.R.S.: 

Is chemist to th. Royal Mint, 1198. 
Puts in a paper on the subject of the cost of producing 

silver, 1200, 1201. 
DilI'erent method. of obtaining .ilver, 1202-1204; by 

the ,..fining of native gow., 12"5-1211; by the desilvsri .... 
tion of lead, 1212-1233; b,. the desilverisation of oopper, 
1234-1247; from .ilver 0 .... 1148-1274. 

General conclusion as to mean oost of production 'by tbe 
above methods, 1275-80, 1326. 

Explain. what is included in ocist o(production, 12BI-
1300. 

N oti ... large difference between co.t of production and 
the market price of the commodity, 1301-1316. 

Observations on amopnt of production of silver, 1323-
1325, 1332, 1333. 

Possibility of new discoveries in the future, 1318-1320. 
W ill undertake a similar inquiry into the cost of pro. 

ducing gold, 1327-1331. 

MR. D. M. BARBOUR, C.S.!.: ... 
Information as to hoarding in India, 1097-1101, 1154-

1160,1163-1176, 1183-1197. 
The precious metals are hoarded in the form of both 

bullion, coin, and omaments, 1099-110l. 
Net import. of gold into India since 1835, 1102-111"2. 
Amount of silver hoarded proba.bly exceeds amount of 

gold, 1113-1116, 1196. 
1'otal amount hoarded, 1102, 1117-1121. 
Cau.es which are likely to bring out hoards, 1124-1129, 

. '1135, 1149-1153, 1155 . 
. Consumption 'Of gold in. India. for various purposes, 1108, 

1109, 1130.,1. 134. 
Illuotr¢on. of, capacity of the people for absorbing 

moner, 1136-1141, 1145-1148, 1190-1194. 
Opmi~n &8 to probability of ,. Qiminution in tendeney to 

hoard, 1142-1153., 
Probable effect on value of precious metals of a cessation 

in hoarding, 1143. 1144. • 
Alteration in purch .. ing power of jj)ver in India, 1179-

1182. 
Little altera.tion in-.' price of labour in India in recent 

years, 1161, 1162. ' 
Diagram showing oscillations in prices of silver and of 

r.ommodities since 1860, 1177. 

~ k,. 
MR. ROBERT BARCLAY, • 

Is engaged in the export trade from England to In dia 
and other Bilver .. uaing countries, 22~2230. 

Trade has suffered from lIuetuatiollB in exchange, 2236, 
2369. 

Merchant. generaJly able to l.'rotect themselves against 
10.s if all parties to ..,ntracto fnlB.l their obligations, 2237-
2245, 2279; but huoines • .i.neceBSarily checked by the in. 
troduction of a speculativ~ element, 2240. 2245, 2275-
2278,2369, 2373-2379.' . 

Lo .... arising through failure of manuf&eturer to keep 
hie contract, coupled with concunent altmation in ex
change, 2261-2270, 2!84-22B5; though intrinsically insig
nificant, become important, owing to sm&!1 margin of profit 
with which busines. is t;Ondueted, 2'271-2274._ ' 

Silver prices in the' East bave" teDd~Dey too: mle the 
gold prices here, 2245-2260, 2349, 2352; ond hav"- been
little affected by the disturbauce in v&!ues ill.Eurol'e, 2246, 
'2354,2419-2421,2458,2459;· " .. , .. 

Adva.ntagtf, of falling _hange to. tllJ,:tndilloo'merchant 
and manufacturer, 2281'-2299, 2305; -jpOwth of Indian 
cotton manufacture and falling DO' of cert&in branches in 
England, 2301-2304, 2319--!!a34. . 0, 

Advantages to India of trading with silver-using 
countries, 2306-2319, 2357-2368. 

Stimnluo to Indian exporto of wheat, 2335-2344, 2371, 
23;2. • • 

Extent to which the English and Indian export trades 
are respectively affeetsd by fall in exehang .. ·lI369-~;O, ' 
2395-2401. • . 

.-

, 
Manner in which exchange opemtea un international 

trade,2402-24JH,2460-~466,24~6-~496; 
Advantage and dilJlldv.ot&ge to the two countrif'll gene

rally of exchange ftuctuation., 2419-2457.2466-2494 
Cau... of appreciation of gold or r.u of gold p·riee. 

2349-2353. ' 
b in favour of adopting a fixed ratio between the two 

met&llsJ ~23b6J 24 i7. 
Objectiona to introdu~on of a gold standard in India 

2380-2336.· ' 
Elfecta of a forth .. fall in oilv .. , 2387-2394. 

MR. J. W. BIRCH: 

Extension of banking expedient. durin~ the last 20 
yearo, 1336-1340. P ... ibilit.e. of further mcreas. 1341 
1344-1346. ' , 

Effect of telegraphic tran.fers, 1342, 1343. . 
Estimates of circulation and of stock of gold in tho 

Unitod Kingdom. 1:148, 1362-1366. 
Light gold and 11. notes, 1395-1399. 
Sources from waich Italian demand for gold Will met 

l:l4!)-1853. Similar information with regard to Germany' 
1354-1361: South America. Portu/{&!, &c., 1:1611-1:1;0: 
Hoarding In Franee; 1354-1360. 

Sources from which gold io drawn through a ri .. in the 
rate of interest, 1366-1368. 

Amount of gold ooin moltod down for indu.tri&! pur. 
po ... , 137r. 

Stock of gold held by Bank of France, 1379-1382 
Currency in Spain, 1386-1394, 1400, 1401. . 
Puts in certain statiatics BI to circulation in France 

Germany, ~, Italy, and Switzerland, 137~. ' 

MR.J. K. BY1'HELL, 

Is a Manchester merchant, en/{aged chieSy in the import 
trade from India, 1897-1899. 

Mode in which the .xport and import trade with the 
East i. financed, 1900-1912. 

General effect on trade. of the nncertainty in •• change 
and extent of the ftak ImPOled upon the aeveral parties 
concemad, 1907-1931. 

Alleged .timuluo to esport trade of India owing Ie f&!1 
in .xchange, 1932-2008, 20;2-2165, 2185-2190,. '. 

Advantages to the Indian produCer, 1933-1944 1947 
2082-2165, 2184. '. ' 

CaUies of fall in gold price., 1933, 1944,1945,195f} 2170. 
Difficulties of the Government of India have b~e" ft

aggerated, 2009-2012. 2026-2046, 2066-2071. 
Real extent of the 10.. .uotained by the Go_ent 

2013-2025,2040-2042,2047_2059. ' 
Bom;wing power of tho GO\'Or1lment ... afl\!cted by 

"".hange, 2019-2025. • 
Effects of a med Nio between gold Bnd silver, 21162_ 

2065,.2166-2169. 

Ma. H. H. GIBBS: 

10 a Director of tbe Bank of England. and enj{~g~d in 
trade with silver-using oountries, 3u:!O .... 3023. His opinions 
are not those of the majority of th.Court of Directors. 5ljt<ll. 
. Present divergence in relative value "f gold .&lnd cilrer 
due'" both appreciation of gold and depreciation" silv .. , 
3024,3025,3221. • 

Cauo.s which bave led to appreciation of go1d' and de. 
preciation of silver, 3026, 30'27. 

Other causes have prevented .llvu .bein, depreda.ted in 
"ftlation to commodities, but those Q&U8e8 laav.e Dot operated 
in the case of gold, 30'28-31)41. . 

Probable 1'08nit of a further fall in lilYer, 3)09-31 1:1. 
Injurious eft'ect OD trade of fluctuations in tho val~ of 

the preeioul metalo, 3042,3043, 3/198. . 
The ~risk arising from uncertainty must he aD impedi-' 

ment to trade. and cannot be transferred to other persons 
without paying for th. accommodation, 3045-31"'49. :1106-
3108,3215,3216,329~233,3~41-J244,579~-5~3. 

Extent to which trade ;. ob~d by this m ...... :. 
3049-3058. '. . .' 
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Stimulu8 given to production in eountriel with de
preciated currency. 3069. 3070. 31:18-..314,). 3179-3212. 
3779....J7S4. 3811. 3812. 4517-4553. 6:l86. 5386.5B94--DBOj. 
6872-5879; C8U8t'd by diminution in the initi8.l cost of 
manufRCture, 3070-3073; correepondiDjJ' disadvantage to 
producfl'l in countries witb an appreciated currency, 3078-
3084. 3234-3237; f'acilitie. offered for trade between two 
silver countries u against trade between a. Bilver and a gold 
country. 371'5. 580!!--6815. 

Discouragement to invest in silver-using countries, 3101-
3103. 3164-3Ii~. 6847""<;861. ' 

In countries with inconvertible- paper currency the 
depredated poper i. the lIasili of transactions, eliot the 
appreciatE>d coin, 3645-3650. . 

Effects of e)."cho.nge upon trade and PlICt'S, 3114-3137, 
3224-.3227. 3677 "':l679. 31,S7....Ji 14. and on inveatment. in 
.il\'er countries, 3146-3164, 3:l18-3220 j evils arising from 
the want of • fixed par of exchange. 3677 ....J679. 3709-
:l714. especially in the CIllO of Indi., 4483-4516. 

UisB4tvantiagcs under which the agricultural intereat 
lJuifers owing to the existing state of things, 3778-3781. 

An appl'f'ciatlng CUl'I'CDCY ilJ generally unfavourable to 
trade 3U92....J1I99. 

Evils of lo\\' and especially falling pricea, 3104-3105, 
32.'18. 3617....J626. 3851. 5816....<;818. 

Necessity of a.n elutic currency to meet the iucrea.sing 
requirements of trade, &c., 3617-3626, 3846-3854. 

Effect of contraction of the currency in thi8 and other 
countries, 3746 . 
. Meaning of the term "appreciation of gold," 5180-5188, 
5201....<;201\. " 

Effects of a fall of prioes vary -according tf? the causes 
wbich have brought it about, 5189, 5190. ' 

Fall of pricel proceeding from increa8ed abundance of 
commoditi .... 5190-5200, 

Na.ture of the evidence which proves .. fall in prices, 
5206""<;219; and a .carcity of gold. 5354....<;362. 

The evil alleged i. a Bcarcity of gold, which in itself 
. constitutl"JJ a fall of prices, 5201-6205, 52".l~522'2. 

Couroe of pricce during thela.t 25 years. 5256....<;262. 
And the available ,ul'pl1 of gold. 5322....<;327. 5355-

5368, 5374....<;378. 5396....<;400. 5831""<;S41. . 
A. to eConomy of cunency in recent years, 3747-3758. 
Connexion between l,nees and currency. 4554-4672, 

46:J4-4641. 4675-4693. 52'23-5255. 6262....<;321. 5388-5395. 
6820-5830. • 

Elioot of the rate of intere.t on the Bupply of gold. 
5328-5352. 5361!-5378. ' 

Wages and necessaries of life are affected very slowly by 
changes in the value of the currency, 3076-3079, 3082-
3084. 313~. 3139. 3213. 3214. 3743....J746, 4529-4553; 
except, perhaps, in cou"triea themselves producing the 
material of the ourrenoy, 3085....J089. 

A luge portion of the existing uncertainty in exohange 
"ould be rema.ed if bimetallism were adopted, 3459-3460 ; 
explains proposed bimetallic law, 3461, 3462. 

The two metals were always effectively linked at a 1lnd 
\oatio previous to 1873, 3716-3729. 

'1'he bimetallic proposal is merely to revert to a state of 
... thing, which nisted before that date. 3786-3794. 

Nurnbel" of countries neeenuy for a bimetallic union, 
.'lI\filIo..~6~6. 

Posaibilititls of aD agreement with foreign oountries for 
the "establishment 8nd maintenance of a fixed ratio, 3669, 
:l673. 3674. bj~5-57ilB. Improhabillty of the agreement •. if 
made. b.'ng infringed by .n~ nation. 367O....J674.a787. 

As to tho proci •• ratio to be adopted. 3627-3642.4649-
4659. Extent of re-coir.age which would be required, 3629-
36411. 4613... . 

Effects of bim~flUiam, a8 it existed in France. and the 
Latin Ullion. 346.1-3471. :l732. 3733. 3739, stability in 
exchange· whioh resulted, 3467-3469~ 3477; tendency of 
the cheaper metal, i.fI., tbe metal that will purchase mOle' 

.elsewhere, to go to ~e more favourable market, 3478-
3Ji~4, ~5AA-460:!, j the ratio h, nevmbeless. permanent, 
beau,e eithtr metal remains Il".gal tender, 3485. 3486. 
A~i. ion lIold in Fronct'. 3529. 360t1. 373'2_1. 3113'2-9. 
Mode in which the bimetallic law mamtains the stability 

of the ratio. 3487....J493. 354~546. 4576-4586. 
ReMon. why'" ratio between tw~ metals can be pre

served. and not bet'toeen a metal and paper, 8494-3510, 
3547....J560. 4,)ilB. 5819. 

Maintenance 'of the ratio, 3529-36.'i2, 3577-3579.3597, 
'3606-361l1'. " 

Effect of the ratio on the course of \rade and eJ':change 
between a bimetallio and a mono-metallic country, 3511-
3541 .. 3561-'o'l5iO.1I57~O!). 4589. " 

Etfect of the'ntio in the bimetallio area on the values in 
monG'ttleta1lic·OHUlltries • .3551..:::1.)56, 3571-3609, 3667, 
"361it<. 3><27-,:Jl<46: 46\4-461!O, 

~;W<"'t of • I .. "" dilCove~ of ono of !.he two mota1a. 36)()-
;l816, ;l661, 31,62. a67o, 31,,6. . ' 

•• .... 0 JI"35t1. • 

Effect of bimetallism on the production of the two 
mpt,.) •• 3865....J868. 3871....J876, 4,)82-4586,4603-4611. 

Operation of the Gresham law· as bearing upon bi-' 
metallism. ~588-460'2. 

As to possibility of contracts to pay in one 6letal, under 
bimetallism, and coIl!!equent effect upon the system. 4642-
4648. 

P~ba.ble effect of the bee coinage of silver in England, 
e&peC1s.1ly as regards the existing stock in other countries, 
3734....J738. 

Effect upon pl'ices and wages of remonetizing ailver
Jl 

3739-374a. 3759-3777. 
And upon the owners of gold or gold bearing secliritica. 

3776....J777, 5383-5386. 
~pinion. as. to the, equity of. making n cbange whiclt. 

woUld P~Judlce those ·who now profit by the exisnng dill. 
tllrbance ID the ratio. It.g., the producers in India,o.rpe!t-
80na interested Dr eziatinlt. contracts, 3661-3~. 3794-
:l808. 3811....J824. 5383-6385. ' 

Desirability of preventing gain or loss to either partly 
from disturbance of exchange, 3659, 3660. 

A. to silver being held by the Issue Department of the 
Bank of England. 368(}..36~6. 

Aa to a. scheme for the issue of international notes, 
6S42....<;B46. 

• 
MR. R. GIFFEN, 

.,General review of statistics of production of precious 
metals and plOJitress made since 1876, 464-466, 648-652. 
Remarks on statistics relating to RUS6ia, Australia, and the 
United States. 467-471; Mexico and South America, 475; 
Obina. 476-481. 

General accuracy of Dr. Soetbeer's &l§Ures. 472-474. 
482. 483. ' 

Relative proportion of gold and silver produced,' 485-488. 
Details of increased demand for gold in recent yean, 

489""<;:l8; in Germany. 489""<;03; the United States, 
604....<;16. 65&-658; Holland. aI7""<;21; Italy. 622,523; 
SpaiD. 527 . 

Extent to which the demand for gold has been in Bub
stitution for silver. 524-538. 

Demand for gold' siDce 1871 compared with deman<! 
previous to that date, 629-543. I)emand in France between 
1850 and 1865. 529-63\. '. 

Difficulty of distin,l{uishing between the normal demand 
and that required for temporary emergency" 544-1)46, 
567""<;71. Normal demand in tbe United Kingdom. 546....<;53. 
Factors which contribute to t~e normal dema.nd of a 
country. 564-562. " 

Extension of banking expedientsJ 556, 558J 559. 
Net amount of coinage in the United Kingdom, 563-566. 

635. 636, 6-12-644 •. 
Indian demand for gold. 512""<;81. " 
Alterations in demand for sHYer in recent years, 582-602, 

646-647,659-662; France and the Latin Union, 582-587; 
United State •• 688....?93. 629-634; India. 594-596. 601. 602; 
China. 597-600. 

Summary of conclusions as to alterations in dem&nd for 
gold and silver, 603-606. . 

Consumpt.ion of preciou& meta.1s for industrial purposes. 
6117-619. 659-662. " 

Possibility of estim&tiog total stock of gold· and 8ilvel'~ 
621-624. - ".! "" . 

Sources from wbicb gold is attracted to the moner 
ma.rket by a rise in the rate of interest, 624-628. 

Cost of production of eredolls met~.ls, 620, 637.638. 
Imports of gold and Sliver ore to;,e considered in esti

mating CODlumption, 653-655. 
Informa.tiQri' with regiJ:d·to the various methodB. at 

. recording prices during., the last 50 years, 6(;3. Extent to 
which such records may be acceptedl 832.- Investigations. 
of Mr. Je\'Ons, 666-66!J, 686~696; the .( Economist," tile 
Board of Tradt"t Mr. SlIuerbeck, Mr. Palgra,'e, Dr. Soethe\"1', 
6iO. 671. 697.871-875.'" 

Explains sysu.m of iod"" numbe .. , 672-676. 
Facti on which these records are based, 67i-6i9. 681-6..q:j 

693-6!)6, iHI-7:1O. 827-830, • 
.. Objections to the ~tem of index Dumbl"rs, 680, 687"'()92. 

BohJ.!d or Trade Repo$ on variations of price •• 6iO. 
709·717:, . ' 

Records of fndian priceo,'ti8l-686. 76I-1"lJ3. 86!1-863. 
Comparison -of eoDc\usionll 1Lrrived at ftom· the sevenl 

mothod. deocrib~d. 691. jill-lOS. 718. 731-'748, 763,831 . 
869,8iO. " "::_ - - • 

Invtlltigationa into prices of previous times- by Sir G. 
Evelyn and others. 749-700. 847. @60. " 

Pri .. at labour or aervice •• 795-81.(, '822-826. Railway 
bs. freiJl(bta. &0 .• 815-817. 

R..,..rd. of retail pri .... 794. 81S-4J26. • 
Nature Qf -OODcluslona which XDay be drawn from record. 

of pri"", genorally. 832-846. 85S. 8&Hl68. 
('auses which affect prict'8, 833-858 . 

- 3 B 
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Ma. II. R, -GRENFELL I 

Is a director, and baa been Governor of the Bank of 
England,4171- 41 73. 

Lord Liverpool's views as to the ataodam of value in 
England at ti,e time when he wrote,4174, 4185--4189, 
4197,4198. Meaning or.tandard ofvalue, 4178. 

The double .t.nd .... d existed up to 1797, 4174-4178. 
Mr. Giffen's etatement B8 to existence of the double 

standard in .'rlIlJce. 4178-4184, 4190-4196. 
Criticises the view stated to have been put forward by 

Mr. Fremantle and the Treasury that the fixing of a ratio 
between gold &Dd silver is an interference with natural law 
or with the principles of free trade, 4199, 4200, 4213-4230, 
·1261-4303. 

Obser,·ations on the contention that the position of 
London as the oentre of the oommercial wopd is due to a 
siu/Orle gold standard, 4304-4306. 

Agrees generally with Mr. Gibbs'. evidenoe 88 to the 
possibility and expediency of introducing the bimetallic 
system, 4307. 

Serious consequences of a further fall in silver, 4308-
4.115, 4336--4337. 

Ascribes recent fall in prices to alterations in the standard 
of value and the contraction of the currency, 4316-4329, 
4:146-4380, 4476-4482. These alterations due to foreign 
legislation, 4326-4329, 4444-4446. . 

Effect upon wages and employment, of the appreciation 
of gold, 4409-4424, 

Effect of currency legislation on contracts, 4425-4434. 
Question whether under a bimetallic system contracts 

could be expressed in one of the two metala only, 4231. 
4261. 

Extent to which the recent disturbance of the l'a.tii has 
been caused by the depreciation of silver and the apprecia. 
tion of gold, 4439-4441. 

Effect of bimetallism on prioes, 4200-4202, 4446-75. 
Effect of the bimetallic .ystem in preserving the rat~ 

4;190-4394, 440~408. 
The ratio of 15& to i .... /bed and maintained br I ... 

and had no relation to the cost of production of the two, 
metals, 4:130,4332, 433S-4345, 43S1-4397. ' 

Gomparative insignificance of the mining interest in 
America, 4203-4212. • 

Effect o-f peace tnd war upon prices, 4442-4443. 

SIR HECTOR HAY, 

Statistics of production of precious metals, 237-297. 
Sources of information, 298-331, 431. 
·Statistics of coina.ge, 332-368; difficulty of obt8ini~g 

accurate inform"tion &s to re.coinage. 356-36~, 
E,tim1ted conmmi)tion of gold for industrial purp 08es, 

:371-416 ... 432-437. 45U, 451; a.nd of silver, 418-422. 
Consumption of gold in the United States, 3:B-405_ 
Consumption in England and lniis. compared. 409-414, 

444-448, 452-457. 
Opinion as to fllture production, 425. 
Cost of production, 426-430. 
~:stimated stock of gold in the United Kingdom, 438-

44:1. 
As to accuracy of import and exp0r!> .tatistics, 313, 458-

463. 

MR. Oil. VID McLEAN: 

Is manager of the Hong Kong and Shanghai Ba.nking 
Corporation. 'carrying on business with India, China, ana 
Jap.n,4986-4989. • 

Mode in which ~he export trade to the East is financed. 
4990-5014. . , 

Similar information_with regard to the import tftl.de. ~ 
501.S-5035. 

Differetic~s between the India and the Ohina trade in 
l'''Pect of tanking acoommodatien, 5002, jO03, 5Q34, 6035, 
;;Og6-5095. 
,-Exteut to which fluctuations in exchange interfere with 

trade, 5036-5044, 5051-5063; , " 
The fall in exchange has .timnlated •• port's froui the 

East, 5064-5076, 51QQ.-510a, 5146.6166. 
Effect ,on thl!' exchange of a peuatjon of Council Bille, 

al:lO-5140, 5167-5174. '.'. 
. . . .' ~-. 

MR. SAMUBLMONTAGU. M.\'.: 

fSanking accommodAtiolT'in Loadon superior t'o that in 
oIbe1l'arts of the world, 1407. '1421, l433. • , 

But u regards small remittallCe8, and traDafer of funds 
frfJ11l one ppt of the country to another. foreign countries 
nlfer greater advantages, 1407-1409. 1413-1415, 1422-
142ii, 1469-1473, 1486-1.490, UI6-lo20, 15:!p-154i. 

Thie d~rect to some ~K.tent neutralised hy the more 
common habit of keeping bauking acooun.. here, 141 s.. 
1421, 1~'6-14Z9, 1539-1543. 

Eeonomy of gold CUl"l'f!IDCy on the oontinent at (tomparelt 
with the United Killlldom, 1411-H13, 1422, 143~, I~l.'j.. 
1439. . 

P088ibility of further economy owing to exienlioo. of 
banking accommodation abroad, 14401-1445, 14~6-1507, 
and issue of paper, 14:16, 1474, 147d, 149:1-14!14, If.l2-
1514, 1657-1559. Issuo of 11. notea, 14:16, 14iB, lo5~, 
1559. 
. Genenl disuee or Im&ll notes, a.nd consequent incPe&..\e 

in demand for specie, 1447-1457, 1467, 146~, 1490, Ilkl5-
1538. 

Tra.osmiasion of 8fecie from London to Scot\llnd and 
beland,I409-14I1, 434, 1508-1514, 1521-1030, 1541<00 
1556. .. 

. Light gold in circulation, 14B4-, 14~5. 

PRO.S880R J. SI{IELO NICHOLSON: 

Io professor of political economy in the Univeraityof 
Edinburgh, 3877. . 

Fall in the gold price of silver due rather to alterations 
in demand than in supply, ;1879-:lHRl, 3885, 3894, 5511_ 
5516,5593-5599,5609-5612,5670-/;678. 

Statistics of rroduction of the precious metala, a882-
3S93, 4052-406 . 

Nature of the alterations in the demand in recent years, 
3896-3919,3933-3941. 

Great i!Wrease in recent years in the use of gold tor 
purposes other than currency, 54tl7-5503; conaequent 
(langer in the disuse ot silver a! money, 55U4-5510. 

Possibilities of an increased production of gold or ailve" 
0523-5526. 

Effect' upon prices and the course of trade of the depre
ciation of .ilver, 3920-3932, 4076-40l0I9, 4111_4118, .145-
4163,4156-4170, 5413-5418,6422-5430, 56ISc5631,5652-
5669, 5711-5728. 

Present depreciation likely to continue, with frequent 
fluctuations, 3942-3949. 

Nature of the evidence as to recent appreciation of /told, 
3951-397~; c.use. of the faU of price., 3!J57-3!178. 

Nature of the evils Mising from appreciation, 4028-4050, 
5553-5577,5602-5633. .• 

Reasons why the annual additions to the stock or the 
precious metals are not sufficient to prevent appreciation, 
40'52-4061, 5455-5464, 

Mode in which pricea are affected hy the volume of the 
correney, 3979-40'26, 6465-54B6, 5772-57M. 

Dislocation ot trade between silver and gold countries ill 
a more serious evil than appreciation, 4121, 4122. 

Explains the operation of bimetallism as a remedy for 
the existing evils, 4062-4072, 5679-/;701; .d",ntages that 
would be derived from the adoption of bi.metallisfU, 4073, 
6431-5434, 5517-5522, 5533-5535, 5578-5592, 56:16-11650, 
5652-/;669, 5729-5739; reaoons for adopting ratio of lSi 
to I, 4092-4096: '. . 

Effects of large discoveries of the precious metala under 
a bimet.lIic ,yalem, 4076-4079, 4119, 4120. . • 

BimetaJJism not likely to materially alter 1 ••• 1 of pric,,",' 
but would produoe greater stability, 4099; 410~ 4145~· 
4147. 

Effect of bimetallism on prieea in allver countries, 5i40-
5765. 

The monetary .tllndard is necessarily a qU6l!ltion -for 
intern&tional arrangement. ·6527-.5532. • 

Effect of the existeDce of legal ratios between the two " 
meta1! in producing stability. 5401. .. . 

Importanoe of a .table standard of value, 540.'I'-541~, 
5419-5421, 570'2-57H1. .. ' 

Ethical"pect of the alteration in values'whic~ wonJd;be 
produced "1 bimetallism, 4123-4144, ~154, 55~0-~!H, 
5600.5601, 5608-5610. . • 

Explain. a method for meaouring variation. in the 
purcbesing power of the standard of value, 6436-54:jl1; 
result. of 'he application of this method c4uiug. the Pt:l'lIeIlt 
oentury, 5449-5454. 

IlK. R. H. INGLIS PALGRA. VE: 

Explains oircumetanoee undeJo which hie ~e~na·wJ 
lor the Commiuion un the DeprenioD of Trade Waa. 
p"'pared, 80urcea from whicb' &he ioforlDarion w.. , .... 
OU1'ed, and the lin .. of inquiry Illggeoled by it,·I-/;. 

.Equilibrium of prices maintaoined· &om middle ofl'l\h 
to middl. of 18th oentury .... ailOWll by price of ",boot, 
notwithstanding increased production -of th~ p~)0tI5 
metals, 6-1~. . 
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Doubts .. tG the interenoe which may he drawn Iiom 
tbis fact. owing to difference ~n tb. cirownotancea of 
that period oDd of the prea .. t day. 15-18, 20. . 

Varioua estimates of produetiotJ of the preciownnetab. 
and of amounts available for coinage, 21-29, 108-121, 135. 

Stati.tica of ooinage. 37. 70-72. 125-130. 
General conclusion that prodnction of gold bu been less 

in recent years &Dd of .ilver more, 30. 
ProdoctiOD, consumption, and price of silver, 31-36. 
Mode in which silver is vEUued in the atati.tics, 

58-69. 
Extent of available inforination with regard to re-ooinBge, 

37-47.90-94.125-130.1.35. •• 
Estimatea of stocks of the precious metals existing from 

tim. to time. 4!!--51. 101-107. 122-124. 133-135. 
Information 88 to amount of gold in the United King-

dom, 52-54, 94-100 .• 
Amount" light gold. 99. 100. 
Amount ueed for industrial purpo .... 55-57. 117-119. 
Effect on production of the preciOUI metal, of. altera .. 

tiona in their value, 73-89. 
Indian demand for gold. 78-811. 131,132. 

MR. STEWART PIXLEY, 

Statistics abowinA' monthly price of sUver in LoncJl,n 
oinee 1~33. 139-141. 

London priceo govern pri .... I.ewh.r •• 142-J46.26!4-
279. 

Statistics of production of gold and silver since 1852. 
147-172. 

Sontee from which information is derived, and compari
Ion with other limilar estimate~ 148-172. 

Statistics of consumption of precious metsJa f01' various 

rllrp05es. 173-197; f01' use in arta and manufa.cture8, 
75-17~. 1~2-188. 219; for ""port to India, I i5-1&1 ; for 

coinage, 196, 1'97. 2HO, 2Hl. 
Amount of gold and silver coin in the world, 263-265. 
Amount of gold in the United Kingdom. 198-206,256; 

and """ount of light gold. 260-262. 282-285. 
Amount of old coin re_melted, 207-218. 
Pouibilities of future production of the precious metals. 

2'25-231. . 
Cost of producing lilver, 232-246. _ 
Origin of the gold required for new demand. of various 

coun.ies in recent yean, 260-255. 

MR. A. D. PROVAND. M.P •• 

Is a m.rchant trading. with China, Japan, & •. , 8245-
.325(1. 

Changes in mode of transacting busineas with the East 
iD conseCJ,uenoe of the fall in silver. 1873. 3251, 3260-3266; 
mode in which the Eastern trade is financed. 3252-3265; 
exteot te which. the merchant can' protect himself from 
uncertainty of exchange. 3376-3377; evila which result 
Iiom tlncertainty. 3lI17-3319. 

Fluctuation. iu exchange are more unfavourable to trade 
with China. &0. than to India. 3266-32S8. 3306-3316; 
WlIItr&tion showing the extent of the consequent burden 
00 thd •• 3289. a:Jll5-<l404. 

Operation. of the exchange hank.. 3290-3304. 3336-
3342, 3346-3353. 3369-3374. 3405-<1408. . 

Comparison of exchange rates between EngJand and 
Chi .... and India and China. 3320. 

Tran,fer of trade with China. &0. from England to India. 
vwing to more favourable position 01 ludiau. producer, 
832O-3'l35. 334.'1--a345. 3354-lI361. 3413-3422. 34l!9-3456. 

"" to whether it would be equitabl. to taka away this 
advantage by legiolotion. 3Jli2-33&!. 337s-33&1. 

Trade with Java .. compared wiillo thot with China. 
1l4Ol/..<j413. •. 

• MR. A. SAUEBBECK, 

Abpta In. Soetbeer·. ..tament of productiou of tb. 
preoiow meta!J. 879~. . 
CotI,~ption of gold fa! indu.trial purpo .... 886-887. 

955.956. . 
M,tb6da of 8CClDQ uUling the preciOUI metals lor purpoaee 

of CUl'nIncl. 891-901. 9ti3-91i6. 971. 1069-1075. 
.wr"", of telegraphio kauf .... Iloi ooollOmical. 892-.895. 

967-970 •... 
.Jj.., ~f b~l. of exohanga ... 1 00 economical .. formerly. 

d98, 89/,,9,0. ~ . ~ 
An\ounlof .... 0IrV\lI held by bank •• 892-994. ~~~. 
Jk:o~b~ity of "tension Gt' .blllking o:lpedients. com .. 

lJt"';laattng Increased denuma.. ipr preciout metals, !iI)t1-9u:i. 
11169-1075. . 

Demand for the preciono metalo fa! enrrenCJ purpo ••• 
932-934. 976-9i9. 105;-1068.' . • 

Relation between commercial transactions or production 
of commodities and demand for currency, 935-954, 1052':" 
1056. 1067. 1068. . 

As to increa.se of production in silver-using countriea 
944-954. 958-962. ." • 

Inaccumcy of stati.tics of imports and expoJ'te of precious 
meta!J in France. 957. 

Amount of reliance to be pJaced on ~cfeX numbers as 
.howing f1uctcRtions of pric .. , .905-910. 972-975 991-
I 052. lOi6-IO~. '. • 
. Comparison of faD in wholesale and retaiI.. ,pPioes respec-

tively. 911-916. 1037-1039. 10>15-1093. . 
Dr. Soetbeer's conclusions as to fall of prices compared 

with others. 1006-1015. 
Inveatigati088 into the ftuctuations in wages, 01' price of 

labour and .em .... 913. 918-9.31. 1040. 1051. 1052. 
(lau.e. of the fall offricea. 9~3-.990. 1057-1068. 
VariatiODs of price 0 silver with prices of commodities 

986-!IAA. ' 

MR. SAMpEL SMITH. M.P.: 

The fall of prices since 1873 is due to an app~iation of 
the ltandard rather than an increa.ae of oommodities. 4696-
4715. 

It baa also heen caused partly by th. inoreaa.d cem]>eti. 
tion of silver usmg countries, 4721-4726. 

Evidence derived from index: numbers and,.other sources, 
< 4700-4706. 5881-5913. 5917-5931. . 

Evidence of a contraction of the currency, 5914-59J.6. 
Mod. in which a centraction of th. currenOj' affects 

l"ice •• 4716-4741. . 
Causes of the rio. of pri ... b.fore 1873, 4745. 4746, 

4S43-484i. 
1i".w demand. for gold in recent year •• 4741-4753. 

4757-4760; have not been co_aled for by increased 
ocono .. y. 4754-4761. 4851. 

The conne.1:ion of trade depression with the appreciation 
of th •• tandard ahd the fall of priceo. 4i65-4795. 4807-
48~. 4~54-490~. 4959-4980. _ . 
<" Effect of appreciation of the standard on fixed contracts 
payable in gold. 4796-4823. 4909-4956. 

Protective tariffs and socialistic movements are en
oouraged by dep .... ioD of trade. 4824. 5932-5940. 

Effect of the depreciation of silver on the ""port of In. 
dian wheat. 4810-4814. 4837-4840. 4969-74. 

Explains the operation of bi-metaJlism as a remedy for
th. evils alleged abov •• 4895-4836. 4981-4285; number of 
oountries to be included in the bi-metallic union, 4827-
4831. 49~2. 4983. 5943; i. in favour of the old ratio ofl5t 
to I, 4832. 4~3lI. 

Ma. PAUL F. TIDMAN: 

Io • merchant engaged in th. trade with th. far Eaot 
2813.2814. . ' 

Explains manner in whioh the English exporter suffers 
owing to uncertainty of exchange. 2815-2818. 

Reasons why he cannot entirely cover this loss by bank
ing and other expedionts. 2l!19-2829. 2870-2877 2915-
2927. • 
. Gives instancea of trade being checked in the" course of 
last year owing to uncertainty. and panic in "the .silvel' 
markot. 2824-21:126. 2833-2852. 2981-2986. 
'*Import trade Dot affected by lI.uctuations in the same" 

..... y NO dl'~ trad., 2830-2832. ., .' 
IllUBtrates 10 .. incurred br tracing an actual tran..:ctio ... 

of export of good. to the Eaat, 2853-28611; and .. similar 
trRn...,tion o~ "'~qrt ~f produce wm the ~t, 2863-28 69 

Loee accrulDg 10 Engll.h oap,lalioto mveoting in tho 
Eaat. 2878-2885.3004-3017. ' • 
. Cono.quent diJllcuity of ohtaining capital. for th. proper' 
deve~opment of thoee ~ountrie8. 2881-2885. 2958-2962. 

Stimulus to manufaCture and pl'8duction ill silver-using 
countri ... 2885-:<899, 29a6-29711. 297go.29S4i, 

. Points out .tabili.,. of exchange be_n. Java aad. 
Europe, and consequent commercial advantages of Java .. 
compared with Straits Settlem.nt. 2900-2914 2971-2978-

CaUSeI!I of variation in relative ,'&1.lles of pld and 111Yel' 
29l!8-2935, 2948. JOo2. 3003, . '.. • 
. Effect qj1 the price of sil ... at the lI1l.p.nuon of ooi_ 
m France.: the BIaDd Act in Amen.a. and th. G ...... 

. 0&1 ••• 298, -3001. 3018.. . 
Co",!para~ve .• lowneaa with ,_ which _ prices in" silver 

count" .. &Iijuot themselves Ie alteration. 2!/+1 2955-;,l958 
3019. ;,., ~ , ., • 



364 ROYAL COllllISSIOS OS GOLD AND SILvaR: ANALYSIS. 
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Poe,ibilities of increa&ed "crotion, 1.9S-160I, 1641!-Ioot, 

1745-1148,17.3-1767.2761-2766. 
lteme.Q/' ,expenditu .... 16(~2-1f,3~, 1831. 1832. 2005. 

2717 -272f. 27.5-2763.· 
Expl.&naiion of charge iot exch&nge, 1603-1608,2650. 
Basis on which military pay is com'ert:ed from sterling 

imo mI'""'. 1616-1620. 
Financial effect of the fall in eKchange, 1639-1647. 1735-

1744.1838-1881,2645-2654. 
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17tiS-1780. 183:1. 1834. 1888-1893. 2722-2744. 2775. 
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Elfect olfemployee of the GO"erument, 1661_166.5. U43-
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in India, 1666-16..'0,2606.2607. 
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:!i76-2it!5 .. 
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~iO-~. ,-

Observations on Mr. Ba,rehot'. eviden("f before Select 
Committee of IA;6, ItlOO .. ltI(J;I. 25!J.4.4604. 

Rea) nature of the burden imposed on India, 2613. 

MR. J. TALBOY8 WHEELER: 

Represents tb. unco"enanted Indian civilian .. 2191-2196. 
1'hey sustain a 108s of 25 per cent. on peneione an4 

furlough pay paid in Europe. 2197, 21911. 2'227-2'2'29. . 
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