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ROYAL COMMISSIONS,

-.I.:

fORIA R. - - '
lautorta, by the Grace of God of the Umted ngdom of Great Britain and

Ireland Queen, Defender of the Faith. -

To Our right trusty and well-beloved Councillor - . Arthur James Balfour, Our
Secretary for Scothtnd ; Our right trusty and well-beloved Councillor Joseph Chamber-
‘ain ; Qur trusty and well-beloved Charles William Fremantle, Esquire, Companion of
Our Most Honowrable Order of the Bath (commonly called the -Honourable Charles
William Fremantle) s Our trusty and well-beloved Sir John Lubbock, Baronet; Our
trusty and well-beloved Sir Thomas Henry Farrer, Baronet; Our trusty and well- -
sbeloved James Richard Bullen Smith, Esquire, Companion of Our Most Exalted Order
of the Btar of India; Qur trusty and well-beloved David Miller Barbour, Esquire ;
Our {rusty and well-beloved John William Biroch, Esquire; Our trusty and well-
beloved Lionel Louis Coben, Esquire; Our trusty and well-beloved: Leonard. Henry
Courtney, Esquire; and Our trusty and well-beloved Wﬂham Henry Houldswarth,

Esquire, greeting.

T&hereas it has beeh represented unto Us that it -is expedient that s Commission
should forthwith issue to inquire into fhe recent changes in the Telative values of the
precious metals shown by the decrease in the gold price of silver, g

oo knp'y pe, that We, Teposing great trust and confidence in your knowledga
and ability, do by these Presents suthorise and appoint you the said Arthur James
Balfour; Joseph Chamberlain; Charles William . Fremantle {commonly called the
Honourable Charles William Fremantle); Sir John TLubbock; Sir Thomas Henry
Farrer; James Richard Bullen Smith; David Miller Barbour; John William Birch ;
Lionel Louis Cohen ; Leonard Heury Courtney ; and. William Henry- Houldsworth to
be Our Commissioners for the purposes of the said inquiry.

Ant We do hereby -enjoin you, or any five or more of you, to mvestlgate the
causes of the said recent changes in the relative values of the preclous metals and
especially to inquire whether the said changes are due—

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

14 you should find the said changes to be due to the depreclat:on of silver, you
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 proport:ons in
which these different causes have operafed, - oo

+

¥ you should find the changes to be due to the appnecmtlon of gold you will
inquire whether the appreciation arises from the diminution of supply or from increase
of demand, or from’ both, and you will endeavour to ascertam the proporinons in which
these different causes have operated. -

babmg 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 precious metals
on the following matters of practical busmess —
I. India :
(a.) Upon the remittances of the Government of India :
(1.) For payments on old or fixed contracta.
(2.) For payments on new 6r current contracts.
{b.) Upon, the persons in India who have to make remittances home in gold.
{¢.} Upon the producers, merchants, and taxpayers of India.

(d.) Upon merchants and manufacturers at home who trade with India,
b F435E. W 6586, a 9
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ROYAL COMMISSIONS.

L

J‘ORIA R. -
?Eutnrla, by the Grace of God of the Umted ngdom of Great Britain and

Ireland Queen, Defender of the Faith. -

To Our right trusty and well-beloved Counclllor Arthur James-» Balfour, Our
' Secretary for Scotltnd ; Our right trusty snd well-beloved Councillor Joseph Chamber-
“ain ; Our trusty and well-beloved Charles William Fremantle, Esquire, Companion of
Our Most Honowrable Order of the Bath (commonly called the -Honourable Charles
William Fremantle) § Our: trusty and woell-beloved Sir John Lubbock, Baronet; Our
trusty and well-beloved Sir Thomas Henry Farrer, Baronet; Qur trusty and well- -
vbeloved James Richard 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, Esquirey Our jrusty and well-beloved Leonard. Henry
Courtney, Esquire; and Our trnsty and we]l-beloved William Hem'y Honldswqrt.h
Esquire, greeting.

“ T®beread it bhas been represented unto Us tha.t. it -1s expedmnt that. a Commssion
should forthwith issue to inquire into the recent changes in the relative valtes of' the _
precious metals shown by the decrease in the gold price of silver.

flotw knp'v pe, that We, reposing great trust and confidence in your knowledge
and ability, do. by these Presents authorise and appoint you the said Arthur James
Balfour; Joseph Chamberlain; Charles William . Fremantle (commonly ecalled the -
Honourable Charles William Fremantle); Sir John Lubbock; 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. -

And We 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 precmns meta]s, and
especially to inquire whether the said changes are due—

(1.) To the depreciation of silver; or
(2.) To the appreciation of gold ; or
- {8.) To both these causes.

Ef you should find the said changes to be due to the depreclamon of silver, you
will then inquire whether such depreciation arises from increase of supply or diminu-
tion of demand, or from both, and you will endeavour to ascertam the proportlons in
which these different causes have operated, b

¥{ you should find the changes to be due to the apprecmtnou of gold, you will
inquire whether the appreciation arises from the diminution of supply or from increase
. of demand, or from' both, and you will endeavour to ascertain the proporhons in which
these different causes have operated. -

Dabing regard to theso different causes and their respective eﬂ‘ects you will next
inquire what has been the bearing of the changes in the value of the precious meta]s
on the following matters of practical business :— ,

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

_ (d.} Upon merchants and manufacturers at home who trade with India.
L TSR Wi eaas. a2



iv . COMMISSIONS.

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

E{ you should come to the econclusion that the aforesaid changes in the values ¢
the precious metals are causing permanent or important evils or inconveniences to an
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 removin.
or palliating the evils or inconveniences thus caused without injustico to other interest.
and without causing other evils or inconveniences equally great.

Fastlp, if you are of opinion that this is possible, you will state the precise for
which such remedies should take, and the manner in which they should be applied.

And for the better effecting the purposes of this Our Commission, 'We do by thes
Presents give and grant unto you, or any five or more of you, full power to call befo:
you such persons as you shall judge likely to- afford you any information upon th.
subject of this Our Commission ; and also to call for, have access to, and examine &
such books, documents, registers, and records as may afford you the fullest informatic
on the subject ; and to inquire of and concerning the premises by all other lawful way
and means whatsoever.

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

Anld 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 @
more of you, may from time to time prcceed in the execution thereof, and of eve:
matter and thing therein contained, although the same be not continued from time 4
time by adjournment. ‘

@AY We do further ordain that you, or any five or more of you, have Liberty ¢
report your proceedings under this Our Commission from time to time, if you shy
judge it expedient so to do.

@l Our further will 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 fiv
or more of you, your opinion upon the several matters herein submitted for yor
consideration.

Qnl for the purpose of siding you in such matters, We hereby appoint O
trusty and well-beloved George Herbert Murray, Esquire, to be Secretary to th
QOur Commission. 1

Given at Our Court at St. James’s, the Twentieth day of September o1
thousand eight hundred and eighty-six, in the Fiftieth year of Ot
Reign. , -‘ ,

By Her Majesty’s Command. ‘;

BHENRY MATTHEWS.
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II.

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

Ireland Queen, Defender of the Faith.

€0 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 trusty and well-beloved Councillor Arthur James
Balfour; Our right trusty and well-beloved Councillor Henry Chaplin; Our trusty
and well-beloved Charlea William Fremantle, Esquire (commonly 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-beloved William Henry Houldsworth, Esquire,
greeting. ‘

TAUhereag We did, by Warrant under Our Royal Sign Mannal, 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 Commissioners to inquire into the recent changes in
the relative values of the precious metals shown by the decrease in the gold price of
gilver.

$ oy knolv pe, that We have revoked and determined, and do by these presents
revoke and determine, the said Warrant, and every matter and thing therein contained.

And whereas Wo have deemed it expedient that a new Commission should issue
for the purposes specified in such Warrant of the twentieth day of September one
thousand eight hundred and eighty-six.

Furthber knolo pe, that We, reposing great trust and confidence in your ability
and discretion, have appointed, and do by these Presents nominate, constitute, and
appoint, you the said Farrer, Baron Herachell; Joseph Chamberlain; Sir Louis
Mallet; Arthur James Balfour; Henry Chaplin; Charles William Fremantle (com-
monly called the Honourable Charles Williamm Fremantle); Sir Jobn Lubbock; Sir
Thomas Henry Farrer; 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.

And We do hereby enjoin you, or any five or more of you, to investigate the
causes of the said recont 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 appreciation of gold; or
(3-) To both these causes.
-¥{ 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 different causes have operated.

¥{ you should find the changes to be due to the appreciation of gold, you will’
inquire 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.
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!zahmg 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 precious metals
on the following matters of practical business :—

1. 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 contracts.
(b.) Upon the persons in India who have to make remittances home in gold.
(¢.) 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,
(5.) Upon the foreign trade of the United Kingdom generally.
(c.) Upon the internal trade and industry of the United Kingdom.

¥f you should come to the conclusion that the aforesaid changes in the values of
the precious metals are causing permanent or important evils or inconveniences to any
of the interests above referred to, it will be your duty then to inquire whether it ie
posgible 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 effectusl in removing
or palliating the evils or inconveniences thus caused without injustice to other interests,
and without causing other evils or inconveniences equally great.

Lastlp, if you are of opinion that this is possible, you will state the precise form
which such remedies should take, and the manner in which they should be applied.

And for the better effecting the purposes of this Our Commission, We do by these
Prosents give and grant unto you, or any five or more of you, full power to call before
you such persons as you shall judge likely to afford you any information upon the
subject of this Qur Commission ; and also to call for, have access to, and examine all
such books, documents, registers, and records as may afford you the fullest information
on the subject; and to inquire of and concerning the premises by all other lawful ways
and means whatsoever.

And 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 a2
you may deem expedient for the more effectual carrying out of the purposes aforesaid.

And We do by these Presents will and ordain that this Our Commission shall
continue in full force and virtue, and that you, Our 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 contained, although the same be not continued from time to
time by adjournment.

AnY We do further ordain that you, or any five or more of you,'have liberty tc
report your proceedings under this Qur Commission from time to time, if you shall
judge it expedient so to do.

Qnd 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 you, your opinion upon the several matters herein submitted for your
consideration. )

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

Given at Our Court at St. James’s, the Sixth day of May one thousand elghi
hundred and eighty-seven, in the Fiftieth year of Our Reign.

By Her Majesty’s Command. R
HENRY MATTHEWS. -



GOLD AND SILVER COMMISSION.

FIRST REPORT.

TO THE QUEEN'S MOST EXCELLENT MAJESTY.
May IT PLEABE YOUR MAJESTY,

W, 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,
potes of whose evidence, with other information relating thereto, are appended.

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

he Commission then proceeded to consider 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 cocupy the first sever days of the accompanying
notes of evidence.

Representations were next invited from those whose interests were said to have been
adversely affected by the recent 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 position of the Government and people of India;
(b.) The interests of merchants trading with India, China, and other silver-using
countries ;

¢.) 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 specified 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 cage with regard to those witnesses who have appeared
before us to suggest remedies. '

We shall endeavour at an early date to obtain the evidenee of competent witnesses
- who take an opgosite view ; and we may find it necessary to take further evidence on

some or all of the Ifints 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 which we humbly submit for Your Majesty's gracious consideration.

(Signed) HERSCHELL. . D, BARBOUR.
J. CHAMBERLAIN. J. W. BIRCH.
LOUIS MALLET. LIONEL L COHEN.
ARTHUR JAMES BALFOUR,. LEONARD COURTNEY.
HENRY CHAPLIN, W. H. HOULDSWORTH.
C. W. FREMANTLE. T. H. FARRER,

JOHN LUBBOCK.

_ GEO. H. MURRAY,

- Secretary.
10th June 1887. resary
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LIST OF WITNESSES.

Date. Name. Page. Date. Kame, Page.
1886. 1887,
November 19 | Mr. R. H. InoLis Par- b || February 15 | Mr. H. Waterrteep, C.B, | 122
cBAVE, F.R.8. " 18! Mr. P. F. Tibuan, 187
» 25 | Mr. S. Prxrey - - 8 C.M.G.
» ys | Sir Hecror Hay - -] 13 » 25 | Mr. H. H. Ginns - | 147
" 26 | Mr. R. GirvEn - - 19 " 28 | Mr. A. D. Provaxp, M.P. | 159
December 3 " " - -| 84 || March 4 | Mr. H, H. Gissn - 17
” 8 | Mr. A. Sauerseck -1 47 | April 26 - " - 188
» s» | Mr. D, M. Bagrrour, C.8.1.| 57 » 29 | Professor J. SmizrLp Ni- | 198
" 9 | Professor RoBErTs Amus- | 62 CHOLSON.
78N, F.R.S. May 6| Mr. H R. Grenesrr. - | 213
” » | Mr:J. W, Brcrm «{ 67 " 9 | Mr. H. H. G:uns - | 228
1887 » 13 | Mr. Samorr Smire, M.P. | 241
February 1 | Mr. S, MonTAGy, M.P. - 71 :: lf 2:: g:w;ln i‘;ﬁ:‘“‘ : :23
» 4| Mr. H, Warerimeo, CB. ) 77 | 20 | Professor J. SmimLp Ni- | 275
» 8 | Mr. J. K. BrraxLL - 92 CHOLBON.
»” A1 | Mr. 4. Tacpoys WaeeLer | 108 » 23 | Mr, H, H, GisBs - | 293
» »» | Mr. RoBerT Bamcray - | 110 " » | Mr, SamorL Swite, M.P. | 800
NAMES OF WITNESSES IN ALPHABETICAL ORDER.
Page " . Pag
Professor Roserrs Avsten, F.R.S. - - 62 | Mr. 8. MoNragu, M.P. - - . 7
Mr. D. M. Barpouvr, C.8.1. - - - 87 | Professor J. 8. NicROL#ON - - 198, 27
Mr. RoserT BARCLAY - - - 110 | Mr. R. H, IneLis Pararave, F.R.8. -
Mr, J. W. Bircr - - - - 67 | Mr. S. Pixier . - - -
Mr. J. K. ByrHELL - - - - 92| Mr. A. D. Provasp, M.P. - - - 15
Mr. H. H, GiBss - 147, 171, 183, 228, 261, 293 | Mr. A, SAUERBECE - - - - 4
Mr, R, Girren - - - 19, 34 | Mr, Sauver Ssmite, MP. - - 241, 30
Mr. H, R, GuunrFeELL - - - - 213 | Mr. P. F, ToyMaAN - - - - 13
Sir Hecror Hay - - - -« 13 | Mr. H. WatErreLp, C.B, - . 77,12
Mz. D. McLeax - - - - 257 | Mr, J. TaLpors WHEELER - - - 10
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206 ROYAL COMMISSION ON GOLD AND EILVER:
APPENDIX I..
? s * (Statoment put in by Mr. Stewart
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APPENDIX. 807

of Bar Smver per Oz. Btd. from January 1833 to December 1886. "

Yourly AR araphe e -
Avor: Bty A R »1 RAMARES, LT ’ .
g% G::ggmlnh. R . I L L LF
. 2 = . ' -
e B st e ony, S e e
22’ Ao 1 the Unibed g‘ﬂ ¢ into New York, Bubstitution ag motallid eurrency for i
80} 788408 § a: &gd Ext‘t;nution of Unmxl Stnhl uuﬁma! debt. Bank of Ummd Btatea wourd up, owing
. -, reft of congress to re-charter i
0 2,045,354 , gi 'S‘E § Banking and commercial amhi:n %nh in United qm-. Epanish Civil War, * I
.. 1ge® .
- o F g EERR ey p?"ms??iwﬂﬂﬁﬁﬁﬁﬁgmﬁgﬂﬁé
i | Peroent.| India. Affghan W Wm? o [
oo 2,940,602 ¢ 8 K Banks in United Shmmmnd payments in ¥pacia. -,Wu' with l'mum. .
Y 1,4h0,52% E S .E 4 5. M;mndersfamdmg with Fiuncs. Treaty of Londor forsettlerhent of Bastern questiont 5
B0y 1,174,400 2 ] Great depression in very branch of manufactiving tdustyy. A |
1% £,680,255 % § | Posce withPhins, Tnoams Taw Act passed. ¥ - . s - b
13N 1,107488 ‘g R Treaty of commerce opers Ohina o all nagions, : » :
o9 2801781 < E 4' | Bank Chaster 4 Act passod. j Souscln 1013, Brior to Septomber thik yoar ihe o back |
[ 8,518,061 5 3 Railway mania. Silkh War, !;
508y 8,008,700 . E 8 Confmerciai and milway panfe. HRepeal of corn Inwoe % -
ol 8,007,042 ) B L Yed::nr mid IO.QOQM granted for raliof of famine th Irtland. | Gold dissovered fn l
o5k un.m " S [BthWar c . o~ Do R &
oot 1,429,100 g .8 ¥ | Pirst importatian  Oalifornian fold into England. Annezation of tha Punjoubu. 3 |
00 8885118 i M | Averaga of Consols 664 ‘ AU I S
6l 3,236,458 2 L] Discovery € gold in Australis, *: - o
o0k 8777,028 ) Consals touched 102, and sversgetdof. 1
o1t 381719 - 9% | Australinn Mint ostabltahod, .
i) 3550585 - 5 | Bumisn Wer begon. v
A 8,000878 " 8 | Eoku of10,000,0000. Fall of Rchastopol, 1
ol 1,484,040 53 Runsing War ends, R 1
614 2,810,711 ot Pm:uo. Suspenaion of Bank Act. Indisu Muting. Toan of 1,600,005 to Em l‘muu
| o 23,400 22 | 5ot of Tafian Muting. . ;e et
sy £5,901 8} | Loan of 5,316,528, to East India Company. ; i
A €604 + 4 | Commercial treaty with France. 4
T i st .| Fiusncin) depression in Indin. Amerioan Civil War begihs.
ol 1,103,720 $ | Gread distress in cotton'manufacturing distriots, Panio. b
np 6,041,078 % | I.irgg axporte of gold 9 the continent tq pay f:r silver, T
sth 8,679,081 7R | 13,008,000, silvir qmnmd from France. P e 4
& e & | Closdat Ameriont War. - I
1 o 8,008,800 ¥ - ¢ Commarcikl and Jolut Stock Companies panio. Bank deolinted to sall bar goid, . _
oY ® 5,815,748 2t ' | Grest deoline in export of silver; only 8,500,0002 sent from me& . ¢,
on . 187985 2t | Abysifnisn Expedition. ) S ol
} 8,708.761 " 8 | Distrasl in Latcashire, L
4 Sy © 8,080,198 ‘s | Pranco-Prusstan War. Panics. .
! 30! " 843,600 8% - | 8,500,000, golt cxported to Hanse towns. Peace between France snd Germany i
. q,z, 10,910,339 ) ‘o 050,0008, gold experted to Hanse towns. Commencernent of decline in prige of silver,
B N * 18,089,006 : 'ﬂ lom.oool gold exported to Hianse towns. German Government snounces the damo*
-4 . . hetization of silver. .
¥ *, 45,255,078 st Enormoug jacreass of bullion in Bank of Franoe, 23,000,000, moutly gold. .t
: o 7 |* seoar |- 10,841,618 st H:ivg) %?tgum:l;ﬁﬂ fuilures, Large export of gold to Germany. Continued decling in
3 ‘? ki 11,513,238 Y n%m::ggé)[‘% Emu;?;nr:ug:or;mr Indian exchanges and bar silver, the latier having ‘
LT 8,057,850 st famine in Ladis. Russo-Turkish War, L
r '.it".-‘ " 13978884 8¢ General deproasion in trade. Large bank failures. Russo-Turkish War ended, -+
-1 o 14,708,700 ] Sulpemloll of sales by German Government. Marked diminution in prodection-of
Qﬂ m 1 15,488,003 \ Y _H . mbﬁmﬂh‘ﬁ% Bepomd. existenoe of large quantities of nolﬂ in South Indin. ,
i no oo™ Y Meeting of couferenoe in Paris respecting bi-metalliam, which adjourngd wlthout
Jq ! : comm&to nny pragtical ponclusion,
4 i . hlﬁg?ﬂﬂ, L War wi ] .
1 dogy " 18,909:000 - 8t { Completion of m_'um order for gold. _
J ™ . 10006125 & 84 | Warin Bgypt; inoomo tax increased. Franoo-Chinese complioations.
-l L ‘11,018,000 o Sus "iwiog ‘:L:‘he ooinage of she Bland dollat, recommendod by the President of the
wf 11,791,000 s Gmu:upm:aiminndag - % . f, .

£ Tho ahovo totals from 1883 bo 18507 melndo sxports !l'on other countries as I'nll a8 Bugland, from 1851 to 1875 from Soutbsmpton unl;, from 1878 shipment s

m‘mmampmn, Venice, snd Marseillve.
L}



APPENDIX II -
Tablas put in by Sir Heotor Hay. Ses Quastions 290, 3951

‘(#) GOLD (IN £ MILLIONS).

. 80¢

» T
L- ESTIMATED PRODUCTION OF THB WORBD. N ENGLAND. INDIA, COINAGE OF BOVEREIGNS. QOINAGE OF PRINCIPAL POREIGN COUNTRIES,
P ' | i . - .
v g . i - i $ o g
P % 'E 5 - - "a v § ! 's ;.: + . " L .'2
~1 45| H Sloolelelele 2t E)a]8ld g | 8 i |
) E LT f9) f- : 3 e | 2| FLETE| 2 E é : I S 3
; < & = -] 5 - g 8 Cl & | & S .‘,E‘ . 2
] ®s 1 1 4 3 30°5 43 13 2 87 - 87 12 11 EN 2 131,
1853 141 13 1 34 5 s1° 127 11 15 18 - 18" 19 ot 4 - " 08
1886 '8 1% 1 4 8 25°4 185 ) 12 41 “ #1 52 R , g1 1 - 587
" 1888 bt - 1 4 5 - u-s 25 ‘8 L ‘8 5 58 " ‘J 18° 1 4 »'s
A6 ws | ne v 27 L 08 1 28 11 (3 S5 W B X1 78 : el 2°3 - g ] 0l
1867 4 | “u . 7 "5 20°8 t1 28 '8 48 L b6 33 . 28D ] 8 88
1858 07T |, w L e ey 5 | s s8¢ 128 4 "8 13 18 N e 3 s 155 3 ' 8
1850 we § w | ¥ *7 # “pej 29 | w3 18°1 &4 A3 it 36 Ty 8 85 49 8 51 ] '3 4
. 1880 0s |- vs R TR A 8 | B8 136 , Bs [ 4% (191 81 116 »7 33 "1 "3 11 b N ] -
1881 T |t e 8 g | M 'eene] e | e 58 o+ | 83 R 09 101 - 2 89 8 g m1
1808 o3 78|S0 |- & s | ma|xtee | 16 80 o | w8l a8 | 108 o1 > ‘| e 14 1 L YRS
o3 [ 890 } & |7 g a1 -5 asef Wi L ws » RT - B O 18 85 ey 4 | *us 84 LY 51 we
' 1304 1 |- e -8 3 g ey | Med¥ | 13 8 e s es BT 123 48 i3 5y 109 . B " e
1885 s 108 by ] 38 K | o LM 85 &4 17 4 a8 &7 5 - 3 8 8 *y [ 1 18T =
1808 . 58 10 ‘3. 34 ] #e femss 127 49 ¥ 51 129, re 57 AR PE 14'8 ‘4 | 3 848
1607 &S 108 7 - 33 ‘5 33 § W8 78 8 2.4 5 T4 e 56 1 S o 11 ! ‘s 181
3888 7 we 8 LY ] Yy Elal 187 58 - ] ve, 2-3 »”o a6 1 e 188 11 ] g | 14
.18y , 3 o0 | 5] # -5 248 138 85 By 1 e 13 87 4 - & 93 1 2 1 18
"m0 ™ 108 8 5 5 238 188 10 2'3 8 93 e 85 5 - 37 28 F 3 - -3 181
., amn e 4 1 8- ] . 233 218 20°5 88 5 »o 23 187 &g —_ g ¥ 18 - Y ot
, . e 51 v &6, ] 28 18°5 10 38 - 15'3 -y W ©i 20" 18 - - -— 8 n1
1878 . - 83 1 5 *3 228 208 1 28 "1 34 £3 57 r uy 8 - - 8 '8 »g
1978 , L ] 8 1 8 B os 18 10°8 18 "3, 1B 14 #9 w1 48 s L1 24 | ‘4 nd
187 s 85 1 5 8 281 25 8¢ 1 ‘3 “# re #8 o7 81 s o4 38 1 4 n-
188 7a 2 1 5 3 22-3 " 14° 18 s 1 &1 38 85 6 . 78 &5 7° 16 "1 8 901
1877 a7 [ X} 1'2 54 8 -4 is" 20" 1'4 12 » 51 41 8T 55 © A9 108 ey b | 8 48
1879 5 |, ¥ s 54 7 281 a1 Ty 14 11 rs 3§ ] 10°5 a1 52 74 s 3 ‘B o
1879 82 L ] 1's 85 8 20'8 18'% 18'5 13 24 - 41 +1 82 17 2] 1 - ‘1 "0 16°9
1850 68 ¥ 1's 84 ‘8 a's o s a 3 41 45 86 -8 1'4 43 - - ‘1 4 179
1 87 LK ] 1's (Y] 9 208 10" 1§ 37 - - $7 87 187 8 'S . - T’ ‘& s
188¢ a8 LY ] 17 7 PO 202 144 1271 48 - - 88 38 179 7 s 18 - 5e - »n9
1008 &8 1 7 5 1 . 19'% ™ 65 51 ‘2 14 53 47 7 8 ) - - "3 8§ 1078
1904 59 88 17 5 1 191 108 § 1% 55 - 23 5 &8 5 s s —_ - "1 4 184
1933 ¢ .y 1§ 1 5. 3 9d 188 115 8 1 3 5 Al 9 4 e - - 1 8 ”9

{HHAIS ANV GI0D X0 NOISRINWOO TVION



*

.

@) SILVER (IN £ MILLIONS).

8 4 *- -
BAITHATRD PRODUCTION 0? THE WORLD.

' ~ BNGLAND. INDIA. COINAGE OP THE PRINCIPAL OOUNTRIES,
- . g4 £ - <
. i ¥y & E . i
- 31 % ; 2 g 2 : Total
: 2 . é Y S 3 . i = . . § .| colusgs.
3 2 2 - : g , - & g . g
o : -1 8 ] 3| ¢ H g Bl 4| 2 § e | 2| 5 | &
. b -] =& ‘ g & k] = £ m | - g & & & & 2 2
. * . -
R sy = - 8 ., 4 17 a1 [ 3 37 .g - 658 -2 5 9 1 21
Big ) =y~ | € -3 17 81 61 L 0 1 59 18 "8 5 - 3
IGH' - .“ — ] . o Ly 17 81 8 - 38 15 - 59 ¥y 1 _ 9 78
8§ - el = 6 “+ 17 81 T 11 11 9. 19 ] 1 - - 58
gl SR ¢ S e 17 8% 18 88 -8 5 e T 22 - —- u
W7 5= o, —, L L 17 82 . 18°8 158 Y 4 1g 3 oy ] 3 - 1 - 184
s - -] - 6 MY & B R © AT 7t 4 s 8 4 127 8 13 ‘5 ¥ - 4 - ny
L s B 17 83 | s 176 "84 '8 6 o o8 e & . 3 - o a7 - o
160 = . s & 8 7 3 | .04 1 13 e e 1§07 25 #s | 8 3 - L "1 w7
PR L Ky a ‘ 167 88 |%%s ;| oe "84 1w X 1 T -5 - ¥ " - 18 ] 122
B2 - -] 0 e o ko ve®l v ol duw | s | oces | o]t 5 5 |,rme | L™ 1 - 1 - 1y |
e PR L 'é 18 299 "1 109w | ma ‘15° b o U I 4 % |22 F 0@ - - 1 - we
W4 - e 3 " LY 19 10s | ¥k | 98 w 18 q | 18 q 1 . 3 - 18 - 1.0 ]
188, . -1 3 ‘0' 6 16 | s e P s 14 -5 Je 1 1 9 = 1- 8 3 15'4
e 3} o & LU e, | g0 4| B 1'8 5 | e -1 s 8 - 4 ¢ 1 n-s
wWeT. ) - gy L o TS 1¢° F gort s 84 r 29 7 g 61 g 55 e 28 18 |t e - s
BB, - el ¥4 ¥ .8 e | o8 fF o1y T8 T 8 8 | o 43 |2 | 13 X} 87 28 8 - w5
8w -, - 4 5 '8 18 98 8T 79 10 1'4 1 TN 2 LTI B 23 85 ] 1 128
o 180, - - 3'.. [ 3 ] 8 :1'3 m1 106 89 a's 9 .3 ." 5 7,.8 ‘-9" p - :‘ 28 Fers “w 1 ]:-1
| B e b5 38 2 | e | ws 1 8 17 N 1 ‘. 5[4 8 9 “a 14 7 o
w2 .. - & 53 18 19 n i 108 8 8 1'e 17 8 ‘3 % 11 * 14 T ¥e
1858 - o E'5 8 13 1'% 188 »- 10° 19 18 111 |- & '8 1 7 66 4 1 e 20y
W . .f e o 13 11 18°6 19'3 ige 1 16 4 2 12 P 8 24 5 74 8 72
98 - - 65 (5 18 13 138 10 9 ¢ 1'4 % T 49 2 5'8 7 o 8 2 ‘18 -8
we - | 78 2 11 15 w4 1 1w a0 19 tg L e '8 103 =8 21 4 ko 16 il
13- - - 93 u's 13 1'5 17e 20° 19 10 8 w k. 83 BT 28 18 7 — " 14 15'9
wn - - 15 59 o8 15 1671 ph iy 11°8 158 11 0 158 56 9 4 1 . ‘& 4 g1
1870 - 75 55 13 s . we 10°8 - 1] 18 8 18 55 % —. '1g - - ‘8 Ws 03
190 - (X a9 14 18 1716 85 KE] 9'6 14 B 103 56 ‘3 11 - - - 1'4 - 196
1881 « - &0 T2 14 16 . | . 188 87 L& 58 14 1 4 58 7 ”y - - ] 18 141
148 - - 98 75 1'8 1'8 ‘90°8 91 ] e'5 11 Y 29 . 55 . 8 1 - - ‘% 7 10
1588 - g a5 17 ‘18 - 208 9'3 (%] 83 * '8 18 . s 57 1 ] - - '8 11 ws
B8 - - 7 88 18 18 08 ] o7 ™4 D1 e 1 57 — 8 - - 4 r ]
B3 -, LA ¥ re Y . 08 23 28 1 18 . 8 5'8 ‘1 b | - "8 - 7 143
. 1

WIANTIIV -

608



310

ROYAL OCOMMIASION ON GOLD AND BILVER:

APPENDIX 111,

Papers put in by Mr, Gt‘ﬂ'eﬁ. ’

See QuesTION 472,

(A.)—EsriaTEp AmoUNT of the production of G:in.u and SiLvER in edch of the under-mentioned periods
and years,

[From Soetbeer’s  Materialien,” &e., p. 1.]

‘WEIGHT. Vairuns.

PERIODS, Gold. | Siver. Proportion. Gold. Silver. Proportion. Gg:t‘iv:rn.d ‘(T}:-]l‘:le oi;;

Kilo- Kilo- . ) one Kilo-

grammes, | grammes. Ggftd-_ S*jrr- (Thousands of Marks.) G;t"- Sijr- Thotesads | - gramme

(Annual
Average.) Murks.
14931520 5,800 ar000| 11-0 | 890 | 1s183-| 12,220 | s7-0 | 480 | 28402 80
1521-1544 7,160 vo,200 | 74 | 92:¢ 18,976 | 928,870 | 47-3 | 598 | 42,848 948
1545-1560 8510 | s1ne00| 97 | 978 | earys2 | 76965 | 286 | 76:4 | 100,707 247
1561-1580 6840 | 299500 | 22 | 978 15,088 79,779 | so-8 | 79-2 | 91,862 " 948
1581-1600 7,380 | 418900 | 1'7 | 98-8 20,690 | 98,880 | 173 | 828 | 119,450 386
16011620 8520 | 428900 s'0 | 980 ] 98771 | 96431 | 19+8 803 180,192 228
1621-1640 8,300 898,600 | 31 [ 879 28,157 | 78,326 | 93-8 | 77-2 | 101,483 160
1641-1660 8770 | 8ses00 | 38 | o977 | 24468 | 70,880 | 3258 | 742 | 94,708 193
16611680 9,260 | 887,000 | 87 | 97-8 | 25835 | 62,689 | 203 |-70's | 88,517 186
1681-1700 10765 | 841,900 81 | 96-9 [ 30,084 "gapos | sa-1 | 79 | 99,627 186
. A .

1701-1720 12,820 855,600 | 85 | 965 | 5768 88075 | 855 | 645 | 100,843 188
1721-1740 19,080 | 4m200| 48 | 958 | 58238 | 7h772 | 400 | 60-0 | 188,008 185
1741-1760 24,610 | 588,145 | 4-4 | 956 | €9,662 | 100,764 | 405 | 59'5 | 169,426 189
1761-1780 80,705 652,740 | 8-1 | 96:9 | 57,767 | 124021 | 81-8 | es-s | 18L768 180
1781-1800 17,790 | 879060 ] 20 | 980 | 49,684 | 162,626 | 284 | 766 | 212,360 185
1801-1810 19,778 | seaa50 | 19 | 981 | 49,800 | 160,058 | °8-7 | 74-8 | 209,638 179
18111820 11,445 540,770 | 21 | 979 7| 8088 | 97889 | w47 | wses [ 120371 180
1821-1830 14,216 460,560 | 30 | 970 | Boges 81,619 | 82:7 | 678 | 191,182 177
1891-1840 20,289 596,450 | 83 | 967 | 56,606 | 105572 | 349 | €51 | 169,178 177
18411850 54,759 780415 | 66 | 93-4 | 1sa,77 | 187,858 | s2e7 | 4v-8 | 390,130 176
18511855 199,888 . | 886,115 | 18-4 | 81«6 | 558,808 | 160887 | 776 | 29-4. | 78,695 ‘181
1856-1860 201,750 | 904,980 { 18-2 | 818 | 562,899 | 164,708 | 77-4 | 396 | 737,608 ' 189
16611865 185,057 | 1,101,050 | 14-4 | 85'6 | 516,826 | 199,308 | %21 | 879 | 715,634 181 .
1866-1870 195,026 | 1,839,085 | 1937 | s7-3 | 544,185 | gs9,606 | se-4 | so-6 | 788,885 Ri
1871-1875 173,904 | 0,960,425 | 81 | 91-9 | 485207 | 344,649 | 585 | 41-5 | 629,856 176
1876-1880 172,414 [ 2450252 | 66 | 934 | 481,045 | 882,068 | 557 | 44-3 | 865,107 156

1881-1885 149,137 | 2,861,709 | 50 | 95°0 | 416,008 | 428,760 | 40:8 | 50-7 | 844,858 . 150 .
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(B.)—DeTAILED ESTIMATE of the Prooucr0% of GoLp and SiLvER in the under-meniioned Periops
and Yeags,

L]

[From Soetbeer’s Materialien, &., p. 2.]

'Govp (in kilogrammes).
te Mexico, E ‘_— ate of
United . . G, Other stim
Periods. Ausiralia. Rusaia, Colombia, n Total. the Director of
States. . Countries. the U.S. Mint.
r1851-1855 88,800 69,573 24,730 7,710 8,575 ° 199,388 —
- én 1856-1860 74100 82,593 26,570 7,000 8,668 201,750 —_—
2 £ § 1861-1865 66,700 77,684 24,084 7,650 8,989 185,057 —_
< < | 1868-1870 76,000 73,586 | 30,050 6,940 8,510 195,026 -
| 1871-1875 59,500 63,139 338,380 7,340 10,855 173,904 —
r1876 60,000 49,156 88,600 7,200 16,000 165,956 —
1877 70,300 45,045 41,000 7,100 16,000 179,445 171,453
1878 6,800 43,747 42,100 7,200 16,000 185,847 179,175
1879 58,800 49,307 42,600 7,100 16,000 167,307 163,615
g 1880 54,200 45,315 41,400 6,700 16,000 163,515 160,158 .
4
& | 1881 52,200 45,564 - 38,500 6,600 16,000 158,864 155,016
1883 48,800 44,075 82,700 6,800 16,500 148,475 148,939
1858 45,140 40,705 85,800 6,400 16,500 144,545 141,733
1884 46,343 48,400 32,908 8,000 16,500 146,161 143,381
1885 47,850 - - - — _— —_
~y “
Swven (in kilogrammes).
-z
.’ .- -
. Per, .. Other Estimate of
Pericds. Mexico. Tolivia, | United States. Germany.- Countries Total. the Director of .
Chile. T ' the U.S. Mint.
(1861-1855 466,100 218,600 8,300 48,960 144,155 886,115 —
3 59 18561860 447,800 190,400 6,200 61,510 199,080 904,990 —_
a & { 1861-1865 473,000 191,100 174,000 68,320 194,730 1,101,150 —
2 < | 1866-1870 520,900 239,800 801,000 89,135 198,260 1,939,085 -
| 1871-1875 601,800 874,700 564,800 143,080 285,045 1,969,425 -
ri876 601,000 850,000 933,000 139,779 800,000 2,323,779 —
Rt . 634,000 850,000 957,000 147,618 300,000 2,386,613 8,174,610
-1878 844,000 850,000 1,089,876 167,988 800,000 9,551,864 2,982,573
1879 699,000 850,000 981,000 177,507 800,000 2,507,507 2,318,781
5 | 1880 701,600 850,000 949,987 186,011 800,000 2,479,998 2,396,041
LR .
& | 1881 721,000 850,000 1,084,649 186,990 200,000 2,593,639 8,458,322
“ | 1803 738,000 890,000 1,126,083 214,982 300,000 2,769,065 2,690,578
1883 789,000 510,000 1,11%,457 235,069 500,000 2,895,530 9,813,972
1884 785,000 450,000 1,174,305 248,117 $00,000 2,957,329 2,770,610
S B 111 —_ . 1,341,000 975,000 (540,000) — —
o 34358, Sas
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(C.)—Drmn.ln EstiMaTe of the Pnonvcnondof GoLp and SILVYR in the under-mentioned Prriopa
and YEARs,

[From Soetbeer’s Materialien, &c., p. 3.}

GoLp (in Thousands of Marks).
: . Mexico, Eatimats of
Periods. United | pogtralasia.| Bussin.” | Colombin, | . Other Totat, | the Director of
Brasil. the U.B. Mint.
(1851~1855 347,752 194,124 68,997 21,611 38..924 556,308 —
| E“ 1856-1860 215,109 229,891 74,130 19,530 24,240 569,899 —
2 & 4 1861-1865 186,093 216,617 67.194 21,343 35,078 316,526 —_—
< < | 1886-1870 212,040 | ~ 905,158 88,840 19,3€8 25,948 544,130 -
| 1871-1875 166,006 176,145 93,180 20,200 29,727 485,207 —
L8676 167,400 137,155 98,744 20,088 44,640 463,027 -
1877 196,187 125,684 114,380 19,809 44,640 500,660 113,047
1878 214,372 122,068 117,459 $0,088 44,640 518,522 119,023
1878 162,657 | 120,837 118,854 19,808 44,640 486,797 108,736
g 1880 151,218 126,161 115,506 18,693 44,640 456,218 108,387
<
| el 145,638 197,184 107,415 18,414 44,640 443,241 108,023
1882 136,431 122,981 91,283 17,627 46,085 414,257 08,985
1888 125,941 113,575 99,882 17,856 46,085 403,289 94,197
1884 129,297 118,296 91,813 22,820 46,088 407,761 96,993
1885 183,501 -— _— — -— — —
StLvER (in Thousands of Marks).
Peru, ) Other Estimate of
Periods. Mexico, Bolivia, | United States. Germany, Countries Total, the Director of
Chile, I * the U.8. Mint.
(18511855 84,864 ] 89,561_! 1,502 8,082 26,093 160,387 —
= % 1856-1860 81,500 34,653 1.12;8 11,195 86,238 164,709 —
é &4 1861-1865 85,618 84,589 31,494 12,368 85,246 198,308 —
E 1866-1870 93,241 41,184 58,879 15,958 85,488 289,696 -—
L 1871-1875 105,315 65,572 98,840 25,039 49,888 344,649 —
1876 94,357 54,950 146,481 21,945 47,100 364,838 —
1897 102,708 56,700 155,034 23,918 48,600 886,955 81,041
1878 99,820 54,250 - 168,853 26,088 46,500 395,461 84,238
1879 106,248 53,200 149,112 26,981 45,600 881,141 83,785
i | 1880 107,854 58,800 145,220 28,646 46,200 881,920 85,821
Nr
11881 110,813 58,660 158,801 28,609 45,300 396,673 102,188
188% 112,914 59,670 172,291 82,892 45,900 438,867 111,822
1888 110,850 76,600 166,719 35,259 45,000 484,328 118,928
1884 117,750 67,500 176,180 87,318 45,000 448,598 115,148
’
1885 — — 178,704 40,032 (48,960) - -




{From Soetbeer’s # Materialien,” &ec., p. 70 ; with the ‘exception of the general total which is here inserted, subject to the cbservation that prior to 1879, there was a sertain amount of gold

(D.) —STaTEMENT of the AuousT of Govrp in the under-mentioned Banxs and StaTe TrEASURIES on the 316t December in cach Year named,

in reserve in the United States not here accounted for, 80 that the total is not quite on & uniform basis throughout.]

[

Hank of ’ ' Ttalian National United ms:m
s | Austratian | Bruk ofthe | Belfisn Bank Swiss | Banksof | Ao | WpOher | o Dagish | Russian and
Yrans. an 2 ®| National - Banks of | Issueand | Huogarian orwegian | oot | Nationsl | Banks of Toras.
and Banks. Netherlands. Bank of Frauce. asue, Tradian Bank. of Issue Bank. Bank Tank Issae
Irish Banks g ! in . . )
f Lasue, Trensury. Sweden in that
¢ { weden. Country.
i — - I .
Thousends | Thonsands | Thonsands | Thousands { Thonsands | Thousands | Thousands | Thousands | Thousands | Thousands | Thousands | Thousands | Thonsands Thousands
' of Marks, | of Marks, | of Marks. | of Marks, | of Marks. | of Marks, | of Marks. | of Marks. | of Marks, | of Marks. | of Marks. | of Marka | of Marks, of Marks.
1872 623,012 - 47,548 80,808 526,960 - 73,508 138,808 7,490 —_ 17,105 597,182 - 8,060,811
1873 595448 158,098 67,958 30,245 489,040 — 78,178 141,055 16,780 23,381 83,122 €18,207 | - £,245,948
1874 . 581,932 185,514 94,006 46,755 - '809,680 - 78777 | 145,488 17,878 21,804 87,580 689,179 - 9,682,616
1875 596,241 172,594 117,726 62,824 939,440 - 53,605 185,708 24,015 16,024 48,183 648,459 - 2,808,519
1876 181,088 192,107 108,239 68,232 1,224,820 —_ 60,396 140,444 21,462 24,772 50,591 891,183 — 5,008,889
1877 £48,861 174,178 ‘85,866 48,960 941,680 - 61,444 184,752 19,710 16,351 87,079 290,485 - 2,667,812
1878 719,128 187,805 75,878 49,064 786,860 - 63,492 184,749 16,500 14,572 42,875 448,239 - 9,518,17%
1879 698,410 306,185 124,828 67,808 598,280 - 84,348 117,384 29,566 19,989 47,287 483,318 666,457 8,086,077
1880 632,672 348,648 96,665 58,450 451,415 - 62,093 180,021 28,280 26,046 59,048 545,077 1,065,257 8,893,697
1881 554,710 294,950 20,869 61,872 524,557 - 57,044 187,451 22,109 23,784 54,908 545,008 1,238,608 8475,944
1882 575,598 215,761 8,964 57,508 771,585 26,558 61,759 158,845 23,870 25,200 54241 | 545,108 1,093,912 3,617,888
1888 598,017 210,712 80,969 57,508 760,448 81,531 488,844 155,864 23,291 25,985 54,829 545,102 1,147,352 4,189,930
1084 567,579 288,668 46,150 52,740 801,185 87,508 498,026 157,644 | | 24,001 26,126 52,338 545,103 1,166,807 4,258,768
1885 b64,824 263,560 81,437 55,600 925,989 39,330 896,800 188,145 24,592 21,884 52,047 545,107 1,408,056 4,517,264

XIANHAIV

‘BIE



814 ROYAL COMMISSION ON GOLD AND BILVER1

(E.)—EstiMaTep Anount of the GoLp and SiLver ;!glsnsed in each of the under-mentioned CountrIEs down
to 1885,

[From Soetbeer’s “ Materialien,” &c., p. 77.]

Coinage of the Precious Metals down to the End of 1833,

Comntrice. Gold. Silver. Gold apd Silver.
Millions of | Per-centage | Millions of | Per-centage | MiMions of | P
Marks. Proportion, Marks, Proportion. Marks. 1':::;’:?

Great Britain . - - - 2,220 1661 432 6°51 2,068 1950
British Colonies, excluding India - = 680 500 66 084 746 3-5%
Netheriands - - . - go 6-60 269 3:43 849 1:04
France, Itely, Belgium, Switzerland - 4,195 31-3% 8,200 40-80 7,395 3487
Austria-Hungary - - 160 1-20 370 473 530 | 250
Gemmy - - - - - 1,744 18-05 ) 892 11'87 2,636 1948
Scandinavia - - - - - 116 0-86 42 0" 54 187 074
Russia - . . 770 576 280 8-57 1,050 4-38
United States ~ - - - 2,464 18-44 1,202 16-47 3,756 1771
Other Countries in Enrope and America - 846 7°00 1,000 18+75 1,986 9-18

Total - - - =] 13,364 100+ 00 7,343 100-00 21,907 100-00

(F.)—CHINA. (see Questions 499 and §97).

(i.)—STATEMENT showirg the Excess of IMPORTS over EXPORTS {4+ ) or EXPORTS over IMPORTS (=) of Gorp
into or from Cmna in TrRap® with Unrrep Kinepow, France, BririsH Inpia, and the UNiTRD STATES,
in the under-mentioned Years,

Total Excess
Year. United Kingdom. France. British India.* United States.t Imports (+),
Exports (—).
"Thousand £. Thouaand £. Thousand £. Thousand £, Thousand 2,

1858 - - - 85 - - l,;5g
1859 - - —_— -_— -~ 2,76
1860 . . — _ - 1,770 No returne. —_
1861 - - - & - -~ 1,124 _
1862 - - — —_— - 1,788 + 4425 = 1,846
1868 - - -— - - 2,256 Not distinguished, —
1864 - - —_— Not distinguished] - 1,054 + 767§ - 1,187
1865 - - - I » 1 - 2,945 + 696 - 2,250
1866 - - - 2 " 1 - 2,818 +416 - 9404 *
1867 - - - 4 ——— - 2,343 +257 — 9,090
1868 - - - 1 —_ - 2,479 + 514 - 1,966
1869 - - -1 Not distingunished} - 1,501 : +428§ - 1,074
1870 - - — 62 + 251% . w 1,477 +403 T = 885
1871 - - - 1 Not distinguished] -~ 1,505 +828 - 1,180 -
1872 - - — + 9% — 1,382 +730 - 'Bo8
1873 - - -~ 129 Not distingnished} = 859 “ + 865 - 323
1874 - - ~ 283 " 1 - BI8 +556 - - 840 .
1875 - - - B4% + 4ot — 1,084 +151 - 1,253
1876 - - — 808 Not distingnished] - 1,038 + BO ~- 1,761 .
1877 - - -~ 187 - B4 .= 406 +284 © = 448
1878 - - — 480 - 88 - 845 + 134 - 3,177
1879 - - - 808 -~ 1,069 — 8as + 60 - 2,65}
1880 - - - 14 + 439 - 1,164 + 79 - 6ad
1881 - - - 20 Not distingunished} - 1,549 + 69 ~ 1,500
1882 - - + 4 ” 1 -~ 1,877 + 99 - 1,274
1888 - - - 194 " 3 ~ 1,168 + 72 ~12%0 °
1884 - - ~ 69 — 186 ~ 1,861 +124 - 1492
1885 - - - 1,181 _— - - 926 + 953 o

S

* From 1858 to 1866 years ended 30th April. From 1867 years ended 316t March.

t Yenrs ended 30th June. - .

1 For these years the imports of gold from China into France are not separately siated, but! they are believed to have been,
small. The excesa given in the table may, therefore, require a slight correction.

§ The excess of. imports from the United States in 1862 and 1864, includes the excess of imports from the United States into
Japan, and in 1969 and 1870 the excess of imports into Singapore. .

Note.—~Foreign moneys have been converted at the following ratee : —F: at the rate of £5, Rupecs at the rate of 10,
Dollars at the rate of 42 to the £ stetling, : °"“'.3 :—Francs , Rupees , and
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(il.)—8rareMENT showing the Excess of TMrorTa over Exrores (+) or Exrorrs over ImporTs (—) of -
SiLvER into or from CriNa in Trape with Umtep KingpDow, France, Bririse Inpia, and the UMiTED
StaTrs in the under-mentioned Years.

Year. United Kingdom. France. British Tndia.* United States. ?&‘;lr‘l’."é"f’;
. Exports (=)
Thousand £, Thousend £, Thousand £. Thousand £, Thousand £,
1858 +1,565 +77 —809 :
1859 +4,043 +151 —2,199
. i No retarns.
- 1860 +1,937 +492 Z244
1861 +1,022 +218 -215
1862 ' 43,806 +165 -1,5697 +234§ | 42,508
1863 +2,588 +827 —899  |Not distinguished.
1864 +1,698 45271 —513 +368§ | +2,080
1865 " +863 +234} —19¢ | +228 +1,131
1866 +390 +205¢ —4,817 +1,042 - —3,180
1867 4261 +35 —5,295 +1,082 —3,967
1868 +829 +81 —4,405 +1,092 ~2,403
1869 . 41,670 +158} —2,937 +1,066§ —43
1870 88 +23% '—3,696 +818§ —2,943
1871 -2,812 - § ] —1,242 § +417 —3,637
1872 -28 —52 —1,190 ‘ +520 —745
1873 —187  |Not distinguished. —42 +826 _
1874 —347 : —1 : —901 +1,390 +141
- 1875 4750 4841} —251 +1,224 +2,064
1876 +1,234 +1,336; (- —335 +1,671 +3,806
ST B +2,048 +178¢ +143 +2,979 +5,348
-1878 +1,620 +1064 —1,714 +3,242 +3,254
1879 +178 T 4140 —1,808 +1,461 —29
1880 +1,102 +66 —2,616 +1,259 —189
1881 | +951 +106 ~123 +647 | +1,581
. 1882 +402 +1734 —1,505 +820 ~110
1883 4361 +216 —1,247 +1,875 41,205
1684 +761 +50 ~527 +1,821 +2,105
1886 +874 -1,011 +2,948
— N

" » From 1868 to 1866 years ended #0th April. From 1867 years ended 81st March,
 t Years ended 30th June,

. For these years the im of silver from Chiua into France are not separately stated, but they are believed to have been
amall. The excess given In the table may therefore require n slight correction,

Y .
§ The excesa of imports from the United States in 1862 and 1864 includes tho excess of imports from the United States into
Jupan, and in 1869 and 1870 the excess of imports into Singapore. .

Nore.—Foreign moneys have been converted nt the following rates:-—francs at the rate of 25, rupees at the rate of 10, aud
dollars nt the rate of 4§ to the & sterling.
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(G.)—SraTEMeNT showing the Varus of Si.ver Org, or Orw of which the greater part in VALUE is Sivg,
inported into the Usrrep Kmvepox in each Year from 1855 to 1885 inclusive. (See Question 653.)

Year. Value, Yoar. Value. Year. Valte,
1856 ‘ 564,£580 1866 275399 1878 499,?15
1856 . 854,970 1887 185,587 1877 568,537
1857 299,511 1868 147,690 1878 599,785
1858 209,154 1869 178,398 1879 724,515
1859 342,637 1870 299,736 1880 633,360
1860 882,806 1871 953,956 1881 688,178
1861 289,378 1872 2,168,010 1882 T 750,079
1862 ' 331,564 1873, 1,020,598 1883 1,030,543
1863 972,826 1874 769,355 1884 1,089,768
1864 261,568 1875 545,164 1885 1,085,227
1865 882,391

"

(H.}—TabLE showing the (AVERAGE) _Psn-ca:umen of YearLY Prices to the Meax Prick of Srarry
ARTIOLES in the NEw York MarkeT from 1825 to 1880, and indicating the Annual Variations in the
Purchasing Value of Money measured by the Prices of the Commodities named.

- Taken from the Ninth Report of the Director of the Mint, Tnited States (see Question 743).

Per-centage Per-centage Per.centage 1 Per-centage

Year. to Mean Year, to Mean Year. to Mean Year. to Mean

of Staple of Staple . of Staple of Staple

Articles. Articles, Articles, - Articles.
1825 1044 1839 108+8 1853 99°4 1867 118:¢ -
1826 102°2 1840 53 1854 107-0 1868 1076
1827 1012 1841 92-6 1855 1111 1869 108°2
1828 989 1842 81-0 1856 113-2 1870 1181
1829 9:¢ || 1848, 80-0 1857 1198 1871 108-1
1830 93'6 1844 82:7 1858 90°7 © 187 113-6
1891 974 1845 863 1859 100" 6 1873 107°6
1832 99:0 1846 857 1860 100°8 1874 108-8
1888 96-1 1847 92-6 1861 98-0 1875 98-8
1834 8a:d 1848 828 1862 1118 1876 943 :
1835 991 1849 88°5 1863 119-4 1877 T
1836 109:6 1850 889 1864 110°1 1878 880
1887 100+2 1851 89-3 1865 123-0 1878 1 L5 B
1838 1010 1853 91-0 1866 119°1 1880 90°3




Papers put in by Mr. A, Sauerbeck.
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(A.) The Course of Prices of CoumoprTiEs in ENGLAND, from the STATISTICAL S0CIETT'S JOURNAL.

Sommany or Inpex Numeers. GiRours o AmrTicLEs, 1867-77 = 100,

.

Voge- Ani

table ¥ ooda J g“ﬁ:;‘ Total | .. Bundry | Total TG::'?df Average Index
—eeen |. Food 0180y Minerals. Textiles,| Mate- | Mate- | ;00 °'] Sitver.* || Nos. of Prices for

(Cort, (Meant, and Food, rinls rials 45 com- 10 Years

&e.) * 1 &e). Tea. " " pmodities, .
1846 106 81 98 95 98 71 86 85 + B9 975 188746 - 98
1847 138 88 87 105 o4 78 86 86 " 95 9811 183847 23
1848 99 83 69 84 T8 64’ m 73 78 97:8 183948 91
1849 79 71 7 76 17 67 75 73 74 98°2 || 184049 a8
1850 74 67 87 75 77 78 80 78 7 987 ‘1841-50 86
18351 78 68 84 74 75 75 78 76 75 99+9 1842-51 83
1859 BO 69 75 75 . 80 78 84 81 78 99-9 1843-52 82
1853 100 B2 87 91 105 a7 101 97 95 101-2 1844-53 B3
1854 120 a7 86 101 115 a8 ] 104 102 101+1 1845-54 85
18556 120 87 89 101 109 84 109 101 101 100+7 1846-53 86
1856 109 88 a7 99 110 B¢ 109 102 101 101-0 1847-56 B8
1857 105 89 119 108 108 92 ll? 107 105 | 101+5 184857 89
1858 87 88 or 88 95 84 102 94 21 1010 1849-58 90
1859 856 85 102 89 98 B8 0¥ 98 94 102-9 1850-59 99
1880 0 o1 107 28 97 90 111 100 90 101-% 1851-60 94
1861 102 91 96 97 91 98 109 99 98 999 1852-61 96
1863 98 86 98 94 91 128 108 107 101 100+ 9 1853-62 29
1863 BY 85 a9 89 9 149 101 115 103 101-1 185463 100
1864 79 89’ 106 88 96 162 98 119 105 1009 185564 100
1865 84 97 97 81 91 134 97 108 10} 1008 1856-65 100
1866 95 L L] 84 95 91 13@? 99 107 102 1605 1857-66 100
1867 116 89 o4 101 &7 110 100 100 100 997 1858-47 - 99
1868 118 88 96 100 ' 85 106 108 99 99 9946 1859-68 .10
1869 91 86 98 94 89 109 100 100 98 896 1860-69 101
1870 88 98 95 93 89 106 99 99 96 896 1861-70 100
1871 94 100 100 93 93 103 105 101 100 997 186271 100
1872 101 101 104 102 127 114 108 115 10¢ 99-2 . 1863-T2 101
1878 106 108 106 107 141 108 106 114 111 97°4 1884-78 102
1874 105 108 106 - 104 116 22 99 100 102 958 1865-74 108
1875 98 108 100 160 101 83 92 93 6 938 1866-75 101
1878 92 108 a8 99 90 85 95 91 95 86-7 1867-76 101
1877 100 101 103 101 84 85 9;‘: B9 94 902 1868-77 160
1878 95 10l 90 94 74 78 88 81 87 864 1869-78 89
1879 87 94 87 90 73 74 85 78 88 84-2 1870-79 97
1880 fg 101 88 94 79 81 89 B84 es 859 1871-80 96
1881 84 101 84 91 ks " 89 80" 85 85+0 1872-81 35
1862 84 104 76 89 79 78 85 80 84 849 1873-82 93
1833 82 103 77 89 76 e 84 T 82 831 1874-83 90
1884 71 97 63 79 68 68 81 73 76 83-8 1875-84 87
1883 €8 88 63 74 66 1] 74" 70 72 79'9 1876-85 85

‘ | 1877-88 | * 82
il
TABLE OF AVERAGE oF INpEx NumBiErRs (PER-CENTAGES), 1867-77 = 100.
Meat Su :

. . Corn Total . . Sundry Total Grand .
Perioda. ’ and Coffee, Minerals. | Textiles. . : Silver.”
&e. Butter. | and Tea. Food. Materials. | Materials, | 'Total.

181837 | 100 50 151 11 128 106 106 113 111 98
1888-87 95 78 127 9 #7 9 o9 91 - 98 98}
183847 | 102 80 129 99 98 -89 98 80 93 98
1848-57 95 79 87 88 9 80 N 89 89 100
1858-66 # 89 100 ug 84 117 108 105 9% 100-9
1867-77 | 100 100 100 100 100 | 100 100 100 100 964
187885 88 89 79 88 3 1 84 78 88 841
1885 68 88 63 74 66 [ 76 10 79 79-9
1855-77 | 100 03 90 97 100 104 108 109 100 99
1848-52 80 79 78 7 " 73 79 76 784 99

* Silver compared mth 60°84d. per os, being the pamy between gold and silver at 1:154.
$ Silver 181847, approximate value,




318

ROYAL COMMISSION ON GOLD AND SILVER:

LR

3

(B.) PrivcieaL Anrlc:.us. ¥oop, and Raw MaTerIALS aceording to Freunks published in the Sn'na'ncu.
SocIETY's JourNAL,

Pricea. Values of Importa aud Home
Production.
Index Nos.,|
1885. _ Mill. & and
Mill, 8 and dea., average
uaRtities
Aversge, | Average, | oo, 106777 ) deo. altered Qoantitics of
1858-77. | 1867-77. 0. to 1885 average
I"'C]- “I!lﬂ 0!
1867-77,
Wheat, Englizsh - - tr. 8. 54 54 - 82

o Ameriom - - - ool = e 2 }sl 45-99 74:30
Floar, town made, white - "™ asqajbs, ,, 46} 46 29 63 — -
Barley, Enghsh - - - gqtr, 87 89 30 77 20: 48 26-80
Osts .. . - 25 26 20} %9 95-60 83-40
Maize, Amencan, mlxed - - - 3 ‘32 23 - 71 781 it
Potatoes, good English - - ton. , 108 117 75 64 18-05 1820 "
Rice; Rangoon (or Madm) - - owt. 10} 10 7 ¥o 245 330
Beef, prime -8lbs. d 53 59 53 :L] 30-95 45

» middling - = m  m 4 . 50 14 88 " 40
Mntton, prime - - - g ” b 63 56 B89 . .

. prime e - - T oW o3 a 33}87 1731 19-90
York, large or small - = 0w » ] . .

Bacon, Waterford = - - owh 2 69} 74 68 ss}” 19°14 22-40
Batter, Friesland, fine - - n ”» 117 125 i1 B9 20°74 2330
Sugar, Wesr. Indiun, reﬂui.ug - < wom 28} 23 1 } 59

b - m on — 24 14 61 18-49 20°20

" Jnva - - . " 893 284 17 a2
Coffee, plantation (low mlddhng) - 76 87 60 65 308 .

»  Drazil (good) - - s 58 64 89 . 470 .
Tea, Congou, common - = 1b. d i1 H 6% 64 9-9 .

» Aaverage import price - - om 17, 17 19 } 2 15-50 .
Iron, Scotch pig - - - tom. 8. 64 89 42 60 16-08 26-70

u bars = - - £ 8 8} 43 59 -— —_
Copper, Chili, bars - - -~ 4 " a7 75 48 57 458 7-30

» English tough oake - " 28 81 47 — — —_

Tin, Straits - 5 » 112 108 87 88 aor 8:70
Lead, English pig - - ” 21 20} 11 57 1'71 2
Coxls, Wallsend Hetton, in Londen , & 2 23 16 757 ., 5488 74-

» BVATAgE eXport price - - » 1 124 9 72 } 1o
Cotton, middlin Upland.u - - b d 1043, 9 5 82 ] ]

» _fair Dhollerah - s m w 74 63 sa}"’ 8559 67-40
Flax, Russian N - - - ton, £ ;g :; 8 78 3:80 530
Hemp, Manilla, fair - - - - B85 . . . o

P $t, Petersburg clean - » 88 85 29 [ 82 2-05 3-50t
Jute, good medium - - ” 19 19 12 » 63 834 3:30
Wool, Merino, Pt. Phillip ﬂeeee - b 4 21 21 1 } ’ P

» »  Adelnide greare - ,, 1 9 I ¥} 25°38 4160
» Lincoln half-hogs - - " 19 ig 9 50
Silk, Teatlee - . -, & 22 8 12 55 209 380
Hides, River Plate, dry e . d 9} 2 } 05
salted - “ w - 4 6} }95 8-50 10t .
Leather, erop hides. 30—450“:;. - » 1:1 ;B 15 94
Tallow, St. Petersburg Y. - . ewt, 8. b 38 . .
» tOWRD -g = » 49 45 804}} 1 76 75 9-30t.
Oil, palm - - - - tom, £ 404 as 80 77 1-18 150 %
, olive - - - - ton. 53 50 89 78 094 1:30
» lingeed - - - - ton. 3% 30 22 . .
Sceds, linseeds = - - gir. s 60 60 44 73 4°58 ¢-s0t
Petroleum - - - = gl d — J12k 6F 1] 1-87 ‘840 |
Soda, crystals - - - ton. & — 2 55 60 1:86 L8-10t -
Nltmte of soda - - ¢wt. s 15 14 10 75 105 1-40 .
Indigo, Bengal, good comummg - 61 73 5¥ 73 2:1¢ 8 .
‘Timber, hewn - - load. ,, 66 60 48 a1 1401 17 30 N
» sawn ot split - - » 57 54 45 b .
B ] » -
45 commodities, Total - . - - —_ —_ —_ 3,984 489-73 617-40
Average - - — — —_— n-e 71-% 160
L % on
Included with wheat. $ Impqrm only. % Exports of Alksli.
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(C.) Sunpry ArTicLEs, Foop and Raw MaTERIALS. .

‘ . )
(Prices marked thus * are from market quotations ; all other prices are from the Board of Trade Returns.

-3
: Value of Imports or
Prices. Index Nos., Exporg}: .
- - 1885.
1885, 1883,
e Average, 1885 1867477 = Actual altered to
1867-77. R 100.~ - Mill. £ and | the Level of
dec. 1867-77.
.

E . * ’
Beer and ale, exported - - - brl. a 7907 75-84 95" 1:65 1'74
Bones, except whalebone - « - ton £ 6-42 592 92 0-44 0-48
Brimstone -~ - - . - - ewt. & 678 509 76 018 0-24
Bristies - - - - - 1b. d. 37-08 33-92 92 042 0-46
Caoutchono - - < - ecwt. &£ 982 11 112 L 98 147
Choesa - - . . - e m 2-98 222 76 4-07 5-35
Cocon - . - - - Ib d 6°65 8-43 187 0-82 065
Currants . - . - - ewt. 8. 24-92 25-85 104 1-46 1-40
Cutch - - - - - ton & 21'55 21-42 100 056 0-56
Cochineal - - - - - cwt 13-34 6 45 009 0-30
Drugs, bark, Pernvian - - - » 10-90f 6°R3 &8 0'87 138

«  sulphate of quinine - « - of. & 750" 8-o5* 438 ? ?

»  Opium - - - - Ib. » 20- 641 18-85 62 0- 46 0-74
Dyewood, logwood, Jamaica - - - ton &£ 5-88* 487+ 91 058 058
Egga - - - - - dos. d. 8-92 B 42 94 2-93 811
Feathers, oraamental - - - = b s 48-96% 39-78 81 1:50 1-85
Fish, imported - - - - ewt. 25-48 2624 108 2 1:94

» berrings, exported . = = bl 28-69 2455 86 202 2-85
Guano - - - - - ton £ 11-41 970 85 0-25 029
Gutta-porcha - - - - - ewbt 8:35 845 77 0-35 0-45
Hair, gonts’ - - - - 1b. d. 32-60 1591 49 0-95 194
Hops - - - - . - owt. £ 450 3-75 84 1 1'19
Lard - . - - -, & | #8570 2686 66 1:61 2-15
Oil, cocoa-nut - - - - - ton £ 40°25 29-78 74 0-28 0-37

» rapesecd - - - - » 89 a5-75* 66 037 056
» BpeETI - - - - - tun 92+80 47-62 51 008 416
w train - - -, - - " 85-22 26°52 75 0°45 0-60
» turpentine - - - - - ton 80-18 2516 83 0-39 047
Qil-soed cake - - - 7 - - » g-18 T'18 78 2.03 260
Onioris - - - - - bush. = 4-438f 2-78 68 0-49 0-78
Oraoges - . - - - w 9-12 680 ¥ 1-48 1-97
Quicksilver - . - - bottle £ 11-41% 6 = 53 0-83 0-62
Raisins - - - - - owt. & 8451 3268 95 097 1-02
Rags and paper-making f rags - -« - ton & 17:18 13+16 77 0-47 061

materipls - - Lesparto, &o. - » 746 598 80 1+79 824

Rogin - - - - - - owt. & 8-€6 483 56 082 057
. Salt; exported . . - ¢ - ton | 1295 1459 118 0-67 068
. Saltpetre . R . - - owt. . 22'60 16°82 74 0-27 0-36
Seeds, clover and griss - - « ton & 5178 46867 90 074 0-82
. cotton - . . - e, 856 685 80 1-85 2-31
., Tape - - - - - g, 2'65 1-62 81 0°88 144
Silk, knubs or husks, and waste -~ - oWt 15-19 12-73 84 0-68 0-81
Shellae - - - - . 'S 110 * 8 * 66 0-38 @57
Shpmach - - - - - tom £ 16-07 " 14°61 91 6-16 0°18
Skioe, goat - - - - - each d. 3030 22-29 79 0-53 078

» Geal - - - - PR s 8-26 1584 192 0-46 0-24

. sheap - - - - - o d | 2702 2912 108 1-08 095
Spelter - - - - - ton £ 21-80* 14 * 64 085 1-33
Spicos, cinnamon - . - - 1 d 24:61 8-82 36 006 017

| POppEr = . - - e m m 5:20 7-85 141 087 069

» other sorts - - - - » 6-25 529 B4 0-45 054
Spirite, brandy - - - - IR 705 8+93 127 I+24 0-98

w  Tum - . . - - e m 216 159 74 0-55 074

w ' othersorts < - - e w 1-69 188 108 0-35 0-38
Teeth, glephants’, &c. - - - cwt. £ 38-12 50-18 132 050 - 038
Tobacoo, nnmanufictured . - - 8-a7 702 96 8+85 401
Valonia - - - . - ton &£ 18-80, 15-77 88 047 055
Wine = - - - - - flu. 8. 697 7:01 1ol 518 508
‘Wood, staves - - - fond # 836 4-32 52 0-54 1:04

»» mahogany - - - - tom 924 870 94 049 €52
Yeast, dried - - - . owbt o, 2:35 2-79 1i9 082 { 069

€1 articles, Total - - — —_— 5175 69'51 69-44
e
A'ﬂgsg - - a— — 848 85;7 100
[ * g

t Average of seven years, 1871-77 only.

-

o 84338, Tt



320

ROYAL COMMISSION ON GOLD AND SILVER:

(D) MaxvracTrreD and PABRTLY MANGFACTURED ARTicLES EXPORTED according to Boarp or Trapn

ReTCRNS,
Pricea, Tndex Nos., Values of Exports,
1883,
* — A - 1885, 1883,
veroge, Actaal nltered to
1867-77. 1685 | 186777 <= | Mill & and | the Level of
. en. 1867-717.
Alkali . . . - ewt # §-25 5+87 68 196 31
Arims, fire-arms - - - - each 80- 46 29-92 1) 0-38 030
» guopowder - - - b d 6-03 398 99 0-8% o-83
Bags, empty - - - ~ dox. 3. 7-70 4-87 57 N iad £ ! 1-87
Bleaching materials - - - cwt. o 9-78" 673 [1: T 0-51 074
Books, printed - - - - n £ 1114 9-64 87 1414 1-31
Cement - - - -y & 2-59 2-30 84 08, 0-98
Candles - - - - doz. lba, ,, §-22 814 75 0-20 0-27
Cordage and twine - - - ewt. 56 54 43-31 76 03¢ 0" 50
Cotton yarn - - - b d 17°46 11-58 66 1187 18
» Piece goods, plain - - yard 840 2-38 68 30-57 44°96
" " printed , “- w 477 3747 73 177t 94-53
,, stockings and socks - - doz, pre. & 681 8 88 0-52 6-59
» thread for sewing - - - b, 5 41 -28 87:74 91 2-87 2:G0
Glass, plate - - - 8q. foot & 2-36 1-27 54 0-25 0-46
» fint - - . - owt. , | 5514 4351 77 038 0-37
5 common bottles - - - s " 10- 29 9-57 93 035 0-38
» other sorts - - - ” 2871 18-85 &8 009 0.18
Hats of all sorts - - - doz. 30°08 2134 71 1+11 1-50
Leather, boots and shoes - - ~ doz. prs. ,, 63-38 58:09 99 1-63 1-77
Linen, lmenynrn - - - b y 1593 14-26 B89 099 1-11
» jate yarn = 0n » 885 2-18 55 0-37 049
» manufactures, wlnte or ;plam - yord 7-40 6-35 &6 865 4-24
» ”» printed - - n » 8-81 6-87 83 ~ 021 0-35
” " gail-cloth - - " 183-74 10-88 79 018 028
" " thread for sewmg - | =280 30-68 108 0-34 633
» jute manufactures - yard 8-69 2+18 58 1-90 8-28
Metals, iron, bar, angle, bolt, and rod - ton £ 9-27 6:18 66 1-68 2-43
» » railroad - - n " 9-46 547 87 890 684
» » wire - - 0n ” 18-8% 12-51 86 069 LR TH
“ »y heets and plates - - » ” 13466 8-13 &0 0-91 152
" » galvameed - - - ” ” 23-93 13-4) * 59 1476 2:08
» 5 hoops - - [P ” 10-58 669 63 055 0-87
1 s  tinned plates - LA T » 2591 14-84 57 443 777
" »" Cast or wrought - - n » 16:0% 11-53 72 4+01 557
» »  steel, unwrought - - " 33-59 16-99 53 1-03 %05
" mannfactures of steel - " 63-27 8143 49 041 0-83
» copper, yeliow metal - - ewt. 3:70 2-32 63 097 1:54
” »  of other sorts - - ” 456 2-92 64 1'23 1:92
,  brass of all sorts - - - ton -5-11 8-96 7”7 0'36 o-47 *°
y» lead, pig, sheet, snd pipe - - w ” 21-31 12:35 58 047 081
»  Xine, wrought and unwrought - ”» 2172 13-28 61 0-10 -0 18
0il and floor cloth - - - 8q. yard d. 15-40* 13+08 | 85 0'61 079
’ 1
Paper - - - - ewt. &£ 2-94 1-95 68 143 214
Silk plece goods - - - yprd @, 3:52 3:72 1064 1'18 106
Soap - . - - - ewt. 26-12 23- 50 20 0-47 0:59"
Woollen and worsted yarn - - b 4 3567 24-19 68 4-38 6 44
. cloths, &e. - - yard 8893 40-23 1054 7-70 7-88
" flannels, &c. - e 18: 08~ 18+08 73 0-94 81 "
» stuffs, &e, - - ” 12+81 9-85 74 774 1046 . -
" carpets, &¢, - - w | 8662 25-74 70 1-19 170 -
51 artieles, Total - - -_— — 8,751 12879 18878
Average - - — — 788 705 190

* Average of 1871-77 only.

1 Higher average, proba'bly on acconnt of changes in the rlassification ; prices huve certainly fallen.
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(E.) Susmany or ResuLts,

The following statement gives the result of the three
tables (B, C, snd D). As regards the vaiue of suudry
small articles, and of manufactured goods, the home pro-
ductiot of the former, and the home consumption of the
Iatter has not been included, as no sufficient data are
available. The sum of 80,000,000L has, however, been added
for beer, apirits, and other articles, which are presumed to
have fallen on the average only to & moderate extent, say
5 per cent., and it may fairly be assumed that any articles

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

ﬁ will be seen that the average decline of all the 157
descriptions of commodities according to index numbersis
22} per cent. as compared with the average of 1867-77;
but allowing for quantities according to the importance of
each article, it emounts to 26 per cent., which ia only
2 per cent. less than that of the 45 principal commodities
treated in the general tablea. )

According to Index Nos. According te Quantities.
Total va]l?»ﬁ m:rfthe Val Ra
. 'otal is ae tio,
— Average. | the Average 1885.. 1885,
Index Nos., 1867-77 — Prices of ‘

100, 1867-77, Mill. £ and 1867-77 =

' ' 1885. Mill. £ dec. 100.

. dec.
45 principal articles - - - 8,234 719 6174 4897 712
6] sundry articles - - - - 5,175 848 69-4 59°5 85-7
Beer, spirits, %o. - - - —_ —_ 842 80 95+
51 manufactured and partly manufactured 3,751 73-8 182-7 128-8 70°5
articles.

157 orticles - . - - 13,160 b 9537 708 74-2

Average decline in 1885 aacor.r‘npaned with — 28-5 °f, — —_— 258 °f,
1867-77.

The index numbet for the 45 principal commodities in 1886 is only 69 (1867-77 = 100}, and the ratic according o
q.ll.mntitiu only 68'1, The index number for silver is 74*6, or 25° 4 per cent. below the former normal }loint. Taking all
]

Y e above 157 articles together and allowing for quantities the fall in 1886 as compared with 1867-77 will amount to
9 per cent. - ; :

Ttz
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APPENDIX V.

FPapers put in by Mr, Barbour.

(A.) See Question 1136.

The silver remittances from treasuries in the plains to
Simla and Kasauli (a sub-treasury of Simla) during the
last 25 yesrs have heen as follows :—

Ra.

1861-62 - - - - 1210000
1862-63 ~ - - - 18,34,500
1863-64 = - - - 20,70000
1864-65 - - . - 26,65,000
1865666 - - - - 25,04,6000
1866-67 - - - - 16,88,400
1867-68 - - - «  27,35,500
1868-69 - - - - 2382000
1869-70 - - - - 21,77,000
187071 - - - - 24,15,950
1871-72 - - - ~ 19,75,200
1872-73 - - - - 22,62,000
1873-74 - - - - 19,67,000
1874-75 - - - - 19,12,000
IR75-76 ~ - - - 27.97,000
1876-77 - - - - 24,72.000
1877-78 - - - - 36,23,000
18768-79 - - - - 44,160,000
187980 - - N - 37.90,000
188081 - - - - 8293,000
188182 - - - - 32,00,100
I8RZ2-83 . - - - 32,88,200
1883 84 - - - -~ 41,15,000
1484-85 - - - - 31,48,000
18R5-R6 - - - - 24,68,000

Total - “ - 6,64,02,850

The amount of silver brought to Simla, otherwise than
in remittances on account of Government, may be neg.
lected. European and native bankers and traders replenish
their resources when necessary by currency notes, which
the Bimla Treasury is always reEared to cash.

The amount of gilver brougﬁt y visitors is insignificant,
Remittances of coin teo the plains are never made, either by
‘Government, or bankers, or merchants. Remittances are
made either by currency notes or by tremsury bills on
Bombay, Calcutta, Umballa, Lahore, and Delhi, which the
tressury is slways prepared to grant. The currency notes
;uppl'i:d to the Simla Treasury during the last three years

ave been—

Rs.
188384 - - . - 8,343,000
188485 - . . - 13,45,000
148586 - . . - 15,41,000

The treasury bills issued by the Simla Treasury during
the last three years have been—

Rs,
1883-84 - - . - 780,700
188485 - - . - 14,75400
1885-86 - . - ~ 19,69,600

The aggregate of these notes and bills represent remit-
tances on account of banking, trading, &e. made to the
lains. -
P A portion of the silver sent t¢ Simls by Government
eventually returns to the plains. The Simla market is
supplied with cattle, grain, and miscellaneons supplies
largely from the plains. -A large portion of these supplies
is brought by itinerant dealers, who take back cash with
them for fresh purchases in the villages where currency
notes would not ge accepted. I havenot been able to pro-
cure any satisfactory information from the Simla oetroi
returns, 8s it is impossible to make any accurate distribu-
tion of the amount of business done by large dealers, whe
would not remit cash, and by itinerant ers with small
capital, who would teke back cash, Most of the grain
supply of Simla is brought up by zamindars from Ludhiana
and Ferozepore, who take back coin. The retail grain
dealers are mostly Hoshiarpore and Kangra men, who come
to Simln for the season, and are believed to take back their
profits in coin. The cost of carriage of supplies is also
considerable, and mearly sll of it is taken back in cush. So
are the savings of carpenters, masons, and domestic ser-
vante from the plains. Lookinito the class of people who
take back coin, and to the fact that it is certainly not taken
in large quantities at a time, I do not think that it can

exceed one third of the amount sent to Simla by Govern.
ment, or sbout 11 lakhs yearly. Applying this to the
results of the past six years, it may be taken tlat the pre-
sent annual absorptivn of silver by the

wom . samo hill population is mbout 2200000 u
1881-82 - 3200000 Year. This result is the more curious
}m . ﬁ-?:'gﬂ;; when it is considered how sparse the
1584-85 . 31.4800p bill population is, and that the Thibet
1685-58 - 2468000 traders ordinarily take back grain and

not silver, [ think that the hikl popu-
Iation is sequiring wealth rapidly.
is certain that many of the hill
notably those of Rampore, Buashir,
ond Bilaspore, have accumulated large
stores of silver; and it cannot have
. . escaped observation how the fact of
growing wealth is refiected in the amount of silver and
gold ornaments now worn by hill women. It is nearly 10
years since I first came to Simla, and the change in ‘this
respect in thet period ie sufficiently striking,
. (Signed) E. 1. Binxixson,
Simla, Accountant General, Panjab,
2nd October 1886,

It
08

(B.) 8ec Question 1145.

LerTER ON THE supJEcT or THB Hoarp or TnE
MAHARAIAH OF BUuRDWAN.

Bun Abash, Burdwan,
My DEAR .....cuu , 16th Septemnber 1886,
I~ reply to your letter of day hefore yesterday’s
date, I have the pleasure to send the following informatiun
that I have been able to procure, It is very difficult to
answer all the guestions satisfactorily.

Through fear that the Marhattas might take away what-
ever they found in the house, and that the householders
would have nothing to fall back upon, it waas thought
necessary in those duys to keep n large amount of savings
under ground for the time of need. Besides, in the time
of the Mogul Emperors, the country was not so safe as it
is now-a-days under the British rule, and there was no
other way of investment than buying lended property, pre-
cious metals, jewela, &ec. :

So they used to bave large sume 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 hard cash
wit]'::]n easy reach, and in the shape of precious stones and
metals. .

Ladies of the Hindoo household were, 08 & 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, as when there was no male member in
a family, it would be hard for the uneducated ladies to deal
with the securities or other investments which might
necessitate their appearing in court and undergoing some
expenses to get their just dues from the ceurt, in additio

to the degradation they would have to submit to. )
Another reason why pmlille {especially poorer people,
who cannot save more than 100 or 200 rupees, and have

some ornaments) like to leave for their wives and fumilies-
behind them hard cash and ornaments, is that they cannot
afford to have iron safes or etrong boxes to keep their money. °
in in the shape of gurrency and promissory notes. . They
generally put their things within draes lotas or Bakugings, -
and then bury them 'under ground eommewhere in, the
room they sleep in; as a rule they prefer the ground bélow
their beds for that purpose, . -
With reference to the description of the several tressure
honses in the estate, their dimension, and their contents,
There ara three rooms which are known by the name of
TS One ing sbout 48 fect, in length,
a.) One room measuring abou in length,
( %4' 6~ il::frmdth, and 13‘}g9” in height, where gold
and gilver ornaments and ornaments set with precious
stones are kept. These articles are kept in almirhs
and boxes of all descriptions, and also some gold plates
and cups, Thalees and Katorchs as well as washing
bowls, jugs, &ec.
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{b. There is another room where silver Thalees and
Katoraks, Rakabees, aterdan, golappas, nemokdun,
glaag cups,® gharras, lotas, washing sets and all other
things for ordinary use are kept, the room measuring
L-17-9, B-15.6, H-14.9,

(¢.) There is & third room where silver plates and dishes,
forks, spuons, silver-handled table knives, tea sets, &c.,
are kept (English dinner and breakfast sets), measur-
ing about L-15, B-10-6, H-13-9.

The rooma marked (a), (%) are under lock, and the doors
of the rooms having been bricked up, andwe having no list
to show what they contain, I cannot give an idez as to the
value of the contents. Of the contents of the latter room
we have made an inventory, and they would come up to
ahout 80,695 tolahs of silver, valued at Rs. 80,695,

There are four other rooms -~

(@) One of these has been lately fitted np mince the
estate came under the court, and coutains gold and
gilver oroaments, and ornaments set with precicus
stones, gold ornaments and throns, &ec., would come
up toabont 10,142 tolahs valued at Ra. 1,62,278 (at the
rate of 16 rapees pertolah). The room is about L-6.6,
B-12.9, B-12.3,

(6. The second and the third rooms (known as the
under roker room or reserve trensury. One for the
zamindari Eroperty and another for LJebutter) are the
treasury where current gollection of the estate is kept
as well as the Government securities and debentures
(the size of the zamindari treasury is L-22.9, B-12-9,
H-12.3, and that of the Debutter tresswry is L-6-9,
B-15, H-12.3).

(¢.) The* fourth room messures about L.22.6, B.15,
H-12.3, where there ars two large sized vaults prepared
for hoarding the current silver coin, and since the year
{1267, B.C.) some money was from time to time put
in and taken out by the Maharajash Mahtab Chund
Bahadoor, for the expenses of emergent and extra-
ordinary nature, such as the late Maharajah Aftab
Chund Bahadoor's marriage, Liala Bun Behari Kapur's
marriage, and buying landed properties. When he
died about one lakh was left in one of the vaults. In
the time of Maharajah Aftab Chund Bahadoor that sum
was taken out and placed at the reserve treasury, so
there is no money in them now. There ia one small
vault in the room supposed to have contained some
9,990 or 10,000 gold mohurs of all descriptions, one
kind known as Joypoord, another Moorshidabadi, and
sovereigns worth 1 all about Rs, 1,60,000. The
accumulation of these coins was begun . by the
Maharajah Tage Chund Baladoor, and continued up
to the time of the Maharejah Mahtab Chund, who
made this vault and kept them in it; this voom has
ulso been locked, and the door is bricked up; this
room is known a3 the Kona Hawee, All these sbove
treasure rooms are situsted in the apsriment known
as  Raj Mohal,” at present occupied by the Maha-
ranee.

{.)} There is one toshakhana situated in another apart-
ment culled “ Rnng Mohal,” where ornaments belong-
ing to different gods of the family are kept, and silver
Thalobs, sapaias, &e., for the religious purpose, the
value of which is not known to us, as it is one of those
rooms thet have been locked vp and sealed.

{e.) Bara Hawze, or the room which contains severa)
vaults, 18 situated in the apartment called Jattrakhandg,
measyring about L. 32, B. 25, H. 12.9. Asthisroom
is locked up and its doors are bricked up, and I do
not remember how many vaults there are in the room,
and how much money ‘in silver they contain, I am
sarry I cannot give you any informetion on these heads.

“The amount known 1o have been drawn fromn these

. vaults duking the times of the Mahuarajahs Mahtab Chund
and -Aftab Chund Bahadoors is about Rs. 23,00,000 and
out of this sum about Rs. 10,75,000 has been invested in

" landed properties, Rs. 5,00,000 in Government seourities,

- and Rs. 200,000 in Himalayan Railway Debentures.

* "It ia belioved that these silver coins were hoarded by the
Maharajah Tej Chund Bahadoor and his wife Maharenee
Komul Coomari, Thacoranee, aiter him year after year,

« beginning from (1211, Bengali era) that is from the time
.when the puttoni system waas firat introduced. According
to the custom of the Burdwan Ruj family the custody of

- thess valuables was left to the Mabaranee for the time
being, but the vaults were never opeaned axcept in the
presence of the Mabarajah.

When any sum was drawn out, only some relations and

,trustworthy servants were admitted into the room and
vault, Treasurers and Dewans used to be present outside

T sitl.'“ vemels shepod like ordinary drinking slsssos appear to be
mean!
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the room or apartment, where the sum drawn was sent oug
(female guards being placed in the passage) for the pur-
pose of weighing, counting, and bagging it beforea it waa
gent to the Mint.
A part of the above-mentioned gold coins azd all the °
silver coins bear as date the 19th year of Shaha Alum's
ign. ‘T'hey were all coined at Moorshedabad.
hope, in conclusion, that though I have not followed
the question in due order, 1 have given exhaustive answers
to them, all which 1 hope you will find useful, in spite of
the rambling way in which they have been put.
Yours sincerely,

Ly

(C.) See Question 1147.

ExTtract rrRom A RerorT or 5rm Ocrongr 1886
BY Paxprr SaLic Ram, or THE PosTAL DEPART-
MENT. )

A very remarkable case of this gold-hunger came to my
notice in the course of my inquiries in . a
district, and I think I may safely mention it zere, a8 there
seems to be no fear of this memorandum being ever pub-
lished. 1 was told on the most reliable authority that His
Highnessthe 4 4 4 4 of 4 o w # & hasset
apart a very lerge sum of money (in miver) for conversion
into gold, and that every month between 1) and 45 thousand
rupees’ worth of gold mohurs are purchased by agents in
Calcutts, Bombay, and certain other places, and sent to
the 4 & & « That this has been going on for some

ears. A certain proportion of this gold comes by post,
ut parcels are very seldom addressed to the 5 5 & &

or directed to e ® % ® W The x & % %
treasurer is a native bankerof o & w % & @ 8nd
the parcels nsually cometo his address ot & « = & &
The gold received is taken to , g @ « 8ud thers
depoaited in a_strong treasure vault or room specially set
apart for it. If inquiries are madeat , , . 4, the
above statement will probably be contradicted, but 1 have
not the least doubt GF its correctness, Who can say that
the 4 % & 4 example is not being followed by rich
men all over the country P If inquiry were made, it will
most probably be found that this is really the case; but
the mischief which such an inquiry will cause, by exciting
distrust and suspicion of the real Intentions of the Govern-
ment, will be serious, and should not, I think, he risked
without urgent ressons, and then only with great caution.

(D} Seo Question 1150, .

STATEMENT showing the AmounT of Namive Corn
and OaNaMENTS tendered for coinage in the Bowm-
BAY Mint from 1854-55.

Years. Native Coins. Ornaments. Total.
Ra. Rs. Rs.
185455 - 15,81,009 4,69,000 20,50,000
1855-56 - 10,58,000 2,31,000 12,89.000
1856-57 - 3,13,000 2,28,000 5,36,000
1857-58 - 2,02,000 50,000 2,53 000
1858-59 - 4,48,000 15,000 4,603,000
1859-60 - 2,25,000 2,24,000 4,490,000
1860-61 - 1.27,000 2,49,000 3,76,000
1861-62 - 1,53,000 12,22,100 18,75,000
1863-63 - 49,000 47,000 96,000
1863-64 - 87,000 1,63,000 2,000,000
1864-65 - 2,000 —_ 2,000
1865-66 - 74,000 — . 74,000
1866-67 - 3,36,000 -— 3,6,000
1867-68 - 19,75,000 1,583,000 21,28,000
1868 ~69 - 19,28,000 1,65,000 20,88,000
1869-70 . 20,189,000 1,76,000 21,94,000
1870-71 - 20,74,000 72,000 21,46,000
1871-7% . 10,88,000 12,50,000 £3,88,000"
1872-78 - 15,738,600 28,80,000 44,53,000
1873-7¢4 - | 23,96,000 12,17,000 86,183,000
1874-75 - 7,90,000 3,63,000 11,58,000
1875-76 - 7,10,000 75,000 785,000
1876-77 - 20,000 8,52,000 8,72,000
1877-78 - s 1,24,00,000 1,24,00,000
1878-79 - 67.00.000 1,16,00,000 1,83,00,000
1876-0 - 45,00,000 92,00,000 1,37,00.000
1880-81 - 25,50,000 10,00,000 35,50,000
1P81-89 - 1,00,000 4,00,000 5,00,000
1882-83 - 13,350,000 30,000 16,00,000
18R3-84 - 1,235,000 50,000 1,754,000
188485 - 16,325,000 18,75,000 35,00,000
1885-86 . 2,00,000 3,25,000 5,25,000
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(E.;

See Question 1162,

Pay or PostaL Runsens v Inpia rFroM 18356 TO 1BEJS.

! ; :
“Names of Lines. 1855, 1850, 1865. 1870. 1875. l 1880, 1885, i 1BR8.
BENOAL. Re. n Rs. 8. Bs. a Ra. & Es. a s a. Re. n Re n
lalasore to Cattack - - | 4 © 40 3 0 50 so {30} s 3o
Naeca to Chittagong 4 0 40 40 50 | 50 | 50 8 0 6 0
Lumlu:k to Angool (or Snm— _— ao 5 0 5 0 50 3 0 &8 o, 5o

balpur). .

Puralia {Manbhoom) to 5 0 4 0 4 © 4 0 4 0 3 8 4 B 4 8

Chyebasaa,

Gya to Nownda - .= 4 0 4 0 4 0 4 0 4 0 —_— —_ —
\[ognﬂ"erpurtopmeah . - 3 0 30 3 s 3 B 3 8 4 0 5 0 5 0
Runchi to Palamow - - 2 0 4 9 4 0 {4 0 4 0 4 0 50 50
Oupn AND NorTE-WBSTERN
ProvincEs,
Lucknow to Sitapar - - 4 0 4 o 4 0 4 0 4 0 5 0 40 4 0
Budaon to Bareilly - - - 3 © 4 0 4 0 4 0 4 0 L 4 40
' Etawah to Manipnri - - 4 0 4 0 4 0 4 0 4« 0 4 0 —_ —_
Moradabad to Bijnur - - 8 0 4 0 4 0 4 0 4 0 4 0 40 | 40
Puniae.
elhi (toall placesy - - | 4 © 40 40 5 0 50 5 0 5 0 8 0
Jullundur to Hoshiarpar - 4 0 -4 0 4 0 4 0 b o 5 0 5 0 5 O
Jiohat to Bannoo or Edward- 4 B 4 8 4 8 5 0 50 |, 50 50 b 0
esabad. ;
Dechra Ghazi Xhan to Dehra 4 8 40 4 0 5 0 50 ! 50 50 5 0
-+ Ismail Kban. :
Sxm. f
Hyderabad to Mohad Khans | 5 © 5 0 5 0 4 8 60 | &0 7 0 7

Tando. i

Jerruck to Tatta - .- — —_ 7 0 70 0 , T O 70 )
: !
Boasar. » i
. !
Ratnagiri to Vingorla - - —_ 5 0 6 0 8 0 70 | 70 7 0 T 0
Hubli to Harrihar - - & © 4 0 ¢ o 8 0 T0 T 0 — —
‘Dhglthhirpur - 5 0 5 0 6 0 8 0 70 7T 0 6 0 6 0
CEXTRAL PrOVINCES,
‘ -
Jubbulpur to Mapdla - - 5 © —_— 5 0 — i 0 1 5 ¢ 5 6 6 8
Mapras,

. . T 0 7T 0 70 T 0
Calicut to Tellichery - - 4 0 1 0 50 7 0 { 6 0. é 0 é 0 6 0
Vizagapatam fo Berhampur - 312 5 0 6 ¢ 6 0 6 0 6 0 6 0

Ganjam, )

-MYSORE. Moiety
- pay.
Bangalore to Mysore - - 4 0 4 0 4 0 5 0 e o 6 0 — 3 4
Average (annas) - 4°05 4-56 4+95 517 5'14 524 5:42 538
(Signed) W. ALPIN,

Oiﬁcmmg Comptroller, Post O'ﬂice.
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DIAGRAM SHOWING PRICES OF COMMODITIES (ACCORDING TO THE ECONOMIST INDEX

(F)

1

See Question 1177.

4UMBERS,)AND THE PRICE OF SILVER.

' PRICE
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. Tlas Dagroan shows the course of English prices, according to the Indec N2 of the Lconomust/and also of the gold.
I- price of silver; frone 1896750 to 1885 .
‘ The dotted line represents the prices of silver and the contirnuous line the Index| N
’ It wil be obscrved : :
(1) That dewn to 1873 the fluctuations in the price of silver were comparatively trifling./2.) stnce 1873 the fludctuations i the
price of stlver fuwve been very gread, ad [3,) That the price of silver and the price of commodities in England rise and fidl together:

Dancereteto. Litu. 22, Beororp ST GCovenT GARDEN. 13594 4,
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-APPENDIX VI.

D

MenonaspuM by ProressoR RoserTs AUSTEN, Fl}l“g, Chemist {0 the Roy-al Miut, on the Cost of Produetion
. of Silver. » .

There is some conflict of opinion as to the exsct in- - TasLe L
ﬂuerl;ce on the pgge ofhailver lgf theha.ctuul ﬁllt]u{:;ﬁlw(,lved . - Qunces,
in obtaining it from the earth, in the metallurgical opera- : : - _ 4B 7
tions incidental to its extraction from the ore, and.in }\ﬁ;ﬁ‘l Stafef of Am_qnm. - - g-g'g;g'?gg
placing it upon the market. N Germany - - _ . 7:-117:642
M. Cernuschi indeed eays  that the cost of production Austria - - - . - 1,568,662
* does not determine the value of gold and silver; that Spain 7 - - - - -2395,481
* value iy determined by two elements—the employment-. . <« Argentine Republic - - - 325,045
and the quantity.”” On the other hand, the late Mr. Bages - Colombia - - - - 587,873
hot® maintains * thav the ralue of gold and silver is detar-.” - Bolivia - - - - 12,376,860
“ mined by the cost of production, just like that of all Chile .- - - - 4,119,125
" other things; that in their case, a8 in all other cases,” Other countries producing less than .
“ what is more -cheaply produced than ususl would be 300,000 ounces - - - Y53,505
‘ more plentifully produced than usuel, and that the pure —_— T
“ chasing power in consequence will be no doubt less? ; Tafal - - - 88,354,733
He elsewhere_obmves,t in discu_sli_ng the Report of the - e . :
Select Committeo on the Depreciation of Silver (1876), Table, IL gives the estimated amount of the silver ex-

that the price at which silver will settle down will in - .
part " baltjletermimd by the costin the least gocd mine bracted by each of the principal methods. The approxi- -
" which pays to keep at work.” . -~ mate cost ‘of “the mining and metallurgical operations

involved will be gi b tly.
The difficulties of an inguiry as tu the actual cost of m‘_m Vel WIT e fIVER fubsequenty -
production are considerable, and arise from—- . . YaprLe 1L
{1.) Varying conditions in different localities. Lol T , W A
Method hich the SiI Weigh
(2.) Irregularity and incompleteness of returns, fnd the  Seotion. - . T Caimod . LIver yas .&‘.’fm’;.‘f‘
indifference or reluctance of proprietora to publish : . .
ful statements ns to cost, : I A Refiiiing of native gald » e . 103,000
‘It is, moreover, very difficult to estimate the smouns- - ; L. . .
that al';ould be added to the actual cost of mining and ,-H' De«?verfnt%mo! leed e 90,726,000
milling in consideration of the price paid for and cepitat Il D%Vm?c?;f ofpper and cupri- 7,260,000
invested in mining property. .~ Trentment of silver oros .o 40.920,738
* The question as to whesher the search for silver and ita ¥ Total - - -] sessaras
actusl production does or does not afford a remunerative . - A R T
return for the capital expended oun it has not been con- 'Lhe metatlurgical processee involved m the extraction

sidered here. An attempt has simrply been made to point _ of silwer from its oves, slthongh mery co lex, neverthe-
. out what are the several metallurgical processes by which .less admif of beingtlassified ighthe fgur sl;:!lzions shown in
silver is extracted, to collect auch statementswa are pub- ?the'preceding table. 'The amounts into which the whole
lished dealing with cost of production, snd to state the *‘anmual production is divided, as given in the third column,
results for each of he principal processes; it being neces-  can onip claim to be rough approximations. The reasons

sarily assumed that the data go collected admitof npplica-  for the adoption of the o ; ; amn wi
. tionyto the total arnounts.of silver estimated tobe produced  pow lfe‘:o:l:i:llne:ed in azmge'l:ir::nilg."wen in, this col will

-by each of the m%ecﬁva processes. Sufficien} allowance -
has, it is believed, been made for the cost of mining and’ ' . . ection Y

transport. - *  * Such silver as forms a natural alloy with gold bei
. . o aing
The uncertainty atpen‘dmg any generalization as to the  extracted in Conjunction with that 'ple{al, andg':l’le deposit’
recious metals is indicated by the fact that, it 1875, the |y which both metals occur being worked for gold, the -
irector of the United States Mint, after & most careful - exiraction of the silver enlails, practically, no expense over
examination of ell the conditions likely to arise, gave it 88  and gbove that which is invelved in the extraction of the
his opinion that the *total production of ali the mines on  gold, as the silveris obtained insidentally, Xt would usually
‘ the Cornstock may safely be estimated at not less than E, Becessary to purify the gold to convert it into ingots of
“ S0000,000 dollara per snnum, about 45 per cent. of ° the gtandard fineness met with in the market, and the cost
** which will ba gold.” In 1884, however, when I visited . ufsuch parting and refining is the utmost metallurgical
the district, the mining and milling works waresuspended.  gost involved in the production of the silver. As this
la the report to which reference has just been made the amount has to be distributed between the silver and the
-late Dr. Linderman observed of the mining and metallurgy  gold it is safe to assert that the extraction of one ounce of
%of Celifornia, “The business ia one of uncertainty and  gilver contained in goid does not exceed the aost of perting.
3 ** hazard, and, taking one year with another, the expensec _The average official charges of the American minta for part-
«' 10 doubt equal, if they do not exceed, the preduction. ing andrefining silver and gold of the average standard of
-In* previous official investigations but little attention  mativegold is about 24d. per ounce. The quantity of silver
.* appears to ‘have been paid to the influence of the cost of  present in native gold varies considerably ; but it has been
rodustion ‘on the markst price of silver; thus, the evi- estimated by King * that the mean fineness of the native
senoa upon this point given before the Select Committee gold of the United States is 876 parts in 1,000, and this
on, the Deprecintion of Silver (1B76) is practically limited imay be taken a3 the average fineness for native gold gene-
%0 the statement of Mr. Pixley’s belief] that silveris got rally. The alloying elemeont is, in nearly every instance,

]

.sout i, certain mines f Mexico “at about ls. 64, an silver, with but small quantities of co and other
‘ounes,” and to the expression of Mr. Dagehot’s opinion, metals, and these may be disregarded. 1,000 parts
already quoted, as to the price being regulated by the cost + of nafive gold yield, therefore, 124 parts of silver. 'The
of production noder the most difficult ciroumstances.§ total quantity of gold produced throughout the world in .
. 'Fhe following table gives the total produckion of silver 1883 s estimated at 4,548,560 cunces,t of which 1,451,250,
1n the world for 1883, that being the latest year for which  or nearly one-third, were produced in the United States.

"« gomplete returns are available :— Nine per cent, waal denved from the refining of lead, -

‘ - Allowing an additional 1 per cent. to have been derived

o « Bronomist.” March 4, 1676, * “from cupriferous and other materials treated otherwise

$ Repor Trom Belsot o Depreciation of 81

rport from Beleot Committed on Depreciation ver, 1876, * Bowie—Practical Treatise on Dydraulio Mining, p. 891
question 313 see also question 230, + Mineral Resources i tates ; 3

§ lind, question 1436, * b ih;:.L Pl of the United 5 for 3, 3. 30,
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than by lead, bat by processes not involving the use of
mercury, there remains 90 per cent. as native gold ® in one
form or another. Assuming this to have been originally
of the fineness above stated, it would have yielded as a
bye.product 161,960 ounces of silver ; calculating the total
production of gold in the world on the same basis, the
amount of silver obtained from it would be 507,618
ounces. :
: Section 11, _

A large proportion of the ‘silver produced in the world
is derived from sssociation with lead ores, from which it is
extracted by suitable treatment. Certain argentiferous
materials are also melted with lead ores, the preciousmetad
being in ali cases collected in the Jead so produced. The
reduction of the silver ocourring in lead ores will be effected
without any extra cost beyond that requisite for the lead
itself, provided that the state in which the silver is present
does noi necessitate sny modification of the treatment
demanded for the extraction of the lead alone,and this
slso holds good with respect to such silver ores sa
are added to the fornace charge, except that in this
cage it may be necessary to use more flux, and, conse-

uently, more fuel and labour will be reguired. . With
;:kleue exceptions, the sole cost of the extraction of the silver
from these argentiferous ores is connected with its separa-
tion from the lead preduced., This is done either by
eryatallismg out lead poor in gilver from a richer alloy—
the Pattinson process—or by the use of zine—the Parkes
process—or by these processes jointly, The cost of re-
fining and desilverising the ton of srgentiferous lead at
Chicago in 1883 was, in the cese of the Horn Silver Mining
Company’s lead, sbout B doliars per ton.t If, therefore,
the lead be the main object of the smelting, and the silver
merely & valuable bye-product, the amount of silver which
.must necessarily be present in the lead to pay for the cost
of extraction must be of the valne above stated, as in the
case of the galena produced in the United Kingdoni, which
averages sbout 8-5 oz. silver per ton of lead.f When,
however, as is usually- the case, the production of lead is
not the main, but rather a secondary, consideration, the
above data are not applicable, This is more especially
true with repard to tEose countries where the mines are
situated farreﬁ-om the market or from deposits of fuel, with
inefficient means of transport, and where labour and other
expenses are high. Lead, in countries such as these,
would not, by itself, pay to ogroduce. and consequently
ceasen to be the main om the mining and smetltin
operations, for the lead mes the. bye-product which-
serves primarily ag a vehicle for the collection of the
precious metels in the ores. These considerations are
specially applicable as regards the American continent.

t the date of publication of the * Mineral Resourees. of
the United States for 1883-84,” of the total quantity of
argentiferous lead which had been desilverised in 1384,
119,965 tons, returns had been received which related to
117,608 tons, From this quantity had been obtained

- 21,605,248 ounces of sjlver .and 14,830 ounces of gold.
A certain proportion of this was derived from silver ores
worked by lead smelters, but it is estimated § that fully
19,000,003 ounces of silver and 125,000 ounces of gold
were obtsined from the lead ores produced in the Rocky
Mountain states and territories. ]

Owing to the small number of mines which are directly
connected with smelting works, and to the want of published
information aa to cost, it is difficult to esvimate the expense
of mining and reducing these silver-lead ores, but in the
report already referred to, two instances ‘are given which
would appear to be fairly typical. In the first case, that
of the Florn Silver Mining Company, Utah,|| the ore
produced was comparatively rich, and the cost of production
was about 100 dollars per ton of argentiferous lead. .

The detailed cost wes as follows 1=~

Dollars. .
Cost of mining - - 17:25 ’
i,  mmelting - - 48-43
»  desiiverizing e 7095
» Ireight - - 18700
e

—
It would probably be safer to take the oost of the ton of
argentiferous lead at 100 dollars. :
rom a gomparison of such other statements as to cost
of production as occur in these reports, it would appear

* This includes s}t ores treated by memur{. :
+ Mineral Resources of the United Btates lor 1883-84, p. 417.
Miniug and Minerst Siatigtios of the United Kingdom f o 1885,

p. 70,
i f 413 of the Beport.
bid., p. 417.

that the cost of mining and swelting the ton of ore did not,
on the whole, differ greatly from that of the Hom Silver

pany. The ore produced, is, however, frequently much
poorer, and in the case of the Eurcka Consolidated M‘ming
Company* the average amount of lead n the ore is ahout
10 per cent. At this mine and works the tola! cost par
ton of srgentiferous lead is as follows : —

Dullars.

- Cost of mining ~ - - Bl'tw

- »  smelting - - 19820
. w desilverization and

7] ﬁ‘elﬂht - - 59'3?

Tohi - - 24“57

L 3

Taking into consideration the pogroess of the ore and the
heavy cost for freight, it would appear that this expenditure
of 250 dollars per ton is ravely exoeeded. Tt would further
seem fairto sssume that the mean cost of extraction in the
United States woold be shown approximately hy taking the

, .

mean of the costs at thetwo works-li"-'%—{é‘-'= 176dollare, The
price of lead at Chicago in October last was 4°10 dollars per
cwt., 82 dollars per ton,while silver sold at 98 cents the ounce.
The cost of working the ton of argentiferous lead Leing
taken at the above mean, 1756 dollars, it is possible to
calculate the amount of silver the lead should contain in
order to meet this cost, and it will be found that each ton
weight of argentiferous lead must contain 95 ounces of
silver; the grose value will then be made up of—

Dollara.

Value of silver - = 931

sr o lead . - 817

. ) Total - - 1744

—

Thus, to admit of its being smelted, the ore should, on
the mean, be of such a richness as to yicld a lead contain-
ing 95 ounces of nilver. To 117,608 tons of refined lend
there were, however, 21,505,248 ounces of silver and 146,830
ounces of gold, so that each ton of argentiferous lead
produced in the United States contsined nearly 143 ounces
of silver and 1} ounce of gold. Taking the relative waight
of silver wa 20 times that of gold-—the present market
value—the ton of argentiferous lead contained on the
average over 200 ounces of silver. It nced only have
contained 95 ounces to cover the working expenses, so
that, as regards argentiferous lead, the price of silver might
have been less than half the market price and yet have
entailed no.loss on the working. . .

The 4,000 tous of lead produced in Mexico, South
America, and Australasin may be fairly considered »a having
been of the average richnesa of the lead produced in the
.United States, and the cost of production may, without,
{)l:egud?ﬁ to the conclusions arrived st, be assumed to he

e samd, . -t

The present cost of desilverizing the ton of rich lead st
Freiberg amounts, as shown by results recently obtained,t
to about 25s. per ton, or about 1d. per ounce of silver prg- -
duced. Including the cost of refining, the expesse of de-
silverization would atill be well below 154d.

Nearly the whole of the silver produced in Europs is
obtained from the smelting either of lead or of copper. Of
the former metal the production is about 337,000 tend;
and of the latter about 77,000 tons.} It is evident, thepe-
fore, that the larger proportion of the silver produced must
be due to the snielting of lead ares, and of such ores, &c.
as sre added to the lead smelting charge. With regurd te
the amount of eilver produced in the treatment of copper
ores, the quantity produced at Mansfeld.§ in. Prussis, in
1884 from ores which gielded 12,774 tons of copper was’
74,132 kilogrammes, about 186 ounces to the ton, and as®
the copper obtained at these works contains an unusaslly
large Proportiou of silver, it is probable that the totsl quan-
tity of silver found to be worth extracting from copper ores
in Europe does not” exceed twice the production of the
Mansfeld works, say, 150,000 kilogrammes. Uf this quan-
tity probably some 10,000 kilogrammes were produced from
copper orea treated in connexion with lead ores. “1'he total '
gaunuﬁg of silver produced in Em-nlpe smounted to shout’

8,000 kilogrammes. Subtracting from this the quantity
estimated to be produced from copper ores by methods
other than those connected with the use of lead, the quan-.

* . 418 of the Report. ; .
t Jabrbuch fur das Berg-und Buttenwessn in Komigreiche Sachwsn
suf dag Jahr, 1886, pp. 133-148. .
Von Bhrenwerth, Stahl und Eisen, Vol. VL, p. 782, T
Zeitechrift fiir das Berg-, Hutten und Balisen wosen lin Proussische p
Btaate, 1686, p, 190,
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tity is obtained which is produced in the smelting of this
Intter metal, 238,000 kilogrommes. )
An to the relative cost of production in Europe and.in
the United States, it is evident that, owing to much cheaper
labour, nearness to the market, and greater facilities for
transport, the cost of production in Eurepe would.be much
lesy then it in in Americs, were it not that the mines, asa
rule, are deeper and less rich. The lead ore produced in
Europe is, 88 compared with that of the United States,
comparatively poor in silver. In the United Kingdom the
lead ores contain on the aversge ahout 8'5 onnces of silver
to the ton of lead. In Spain* 331,164 tons of lead ore,

:" 327+

be but small, as the additional cost of smelting woald be
80, as would also he the extra cost connected with the
urification, &c. of the lead. The cost of the silver produced
¥ wet methods is somewhat more difficult to determine, .
but it is atated* that the cost of recovering the precious
metals by the Claudet process is about 84. per ton. The
orea treated by this-process in the United Kingdom in 1885
containedt a little over two grains of gold and about three-
quarters of an ounce of silver per ton of ore. Gold being
of the value of about 2d. per grain, the coat of extraction
of the three-quarters of an ounce of silver also present was
about 4d., or at the zate of 5d. per ounce. 328,000

of little value as regarda silver, snd 26,047 tons of argen-* 4 vunces of silver obtained in_this manner in Great Britain

tiferous lead ore properly eo called were produled.. The

uantity of silver contained in this latter may be estimated
?rom the faot that the desilverization of 3,587 tons of: lead
gave 4,102 kilogrammes of silver, about 36 ounces to the
ton. Some rich ore is, however, exported.

In Italyt 31,191 kilogrammes of silver were produced
from the desilverization of 15,000 tons of argentiferocus lead,
about 67 ounces to the ton, . )

Ag in these two countries only native ores are treated
the regults are typical of at least a purtion of the lead ores of
the Continent. Jn Germany and Austria the lead ores
srs usually comperatively rich in silver, but foreign ores
are also importel!l, and as the compositions of these are not
stated, the results of the treatment of the native ores are
not directly obtainable. .

Thus, although the European lead ores ate poorer in
silver than those of the United States, cheaper labour and
transport, and grester facilities for smelting, render it pro-
bable that while the cost of production may be considerably
less than in the United States, it cannot well axceed it.

The cost of production of the ounce of silver obtuined
from the desilverixation of lead ores is therefore about 2s.,
and the total amount of silver produced from the smelting
of lead oree is abont :—

. = Qunces.
United States - - - 21,890,000
Euraps - . - - 8,036,000
Elsewhere = - - -+ 800,000

s

Total - . 30,726,000

Section 11,

Argentifercus Copper Ores.—The amount of silver present
in copper ores is much less than in lead ores, and in the
letter the precious metal is frequently the main objeot of
the smelting, while in copper ores it 13 usually & valuable
bye-produot. . .

Tha quantity of silver present in copper ores varies
greatly, and no etatietics relating to the average amount are
obtainable, That the amount derived from this aource is
comparatively small is evidenced by the fuct that the cost

- of-extraction of the silverfrom copper is much greater than
_from lead, and the quantity of copper produced snnuslly
is velatively small. The greater cost of extraction is forcibly
shown in the case of the Oker Works, Germany.} The
cappor produced at these works is, by a metallurgical process,
sdivided into two approximstely equal portions, one of
which cbntains 21 ounces of silver to the ton of copper,
and the other 53 ounces, The first portion does not pay ta
treat, while the Intter does.. The cost of extraction of the
silvermay be taken to lie between the two, possibly a mean,
7 sunices, or, at 4s. per ounce, 7L 8s. per ton o eﬂzper.
This is, moreover, the cost per ton of copper at the Mans-
feld Works§ and by the electrolytic process the expense
will probably be about the eame.|| Other methods of treat-
wment of argentiferous copper ores are more expensive, and
“the incrensed cost of labour, &c. in America and elsewhere
Wwould canse the mean cost of extraction to be higher than
“thé above estimates. It is not probable, however, that
* it-would be greater than 50 ounces, 104, )
" +With regard to the richness in silver of the materials
treated,: the silver obtained at .Muansfeld is, na already
stated; about 186 cunces per tbn of copper; at Oker the
quantity present wes 63 ounces, and * bottoms,” which
ave worth desilveriziog in other parts of the world, generally

. ontain at least this amount. The mean amount of silver

‘predsnt in the ton of co;:ger deailverized may be taken to
be somewhere between the 50 and the 186 cunces in the
' cases mentioned, probably nearer the former than the
latter, and 100 ounces per ton may be taken as & maximuam,
‘Fhe cost of extraction of the silver present in copper ores
must, when these latter are treated together with lead ores,

swere'mainly & bye-produet, Sosting about 5. per ounce to
produce. This is not true, however, s regarde silver
obtained by other methods, but if the cost of production
of the ounce of silver olitained by wet processes generally
be placed at 1s, this is probably a high estioate. As
regards the cost of desilverization of the copper, or of the
“regulus,” produced during the smelting of copper by the
dr{ wa.¥, this has already been estimated nt one-half the
value of the ailver produced, or about 2. per ounce. Next, ns
to the quantity ntP copper desilverized. The total q;mntity
of copper produced in 1885 amounted to about 222,000
tons.:? Of this quantity, 14,880 tons were produced in

Great Britain from ores which had been trented, with a
view to desilverization, by the Claudet prooess, the quantity
of gilver obfained being 328,000 ounces. Allowing an
equal quantity of silver and copper to have been produced
elsewhere Dbg this and pther wet processes (giving a total of,
say, 650,000 ounces), and placing the smount desilverized
by lead at 10,000 tons of copper, contuining 50 ounces of
silver per fon (producing 500,000 ouncea), there remain
about 222,000 40,000, or 182,000 tons, as the quantity of
copper produced by the ordinary dry amelting prooesses.
Now, considering the comparative poorness in silver of
copper ores a8 compared with lead ores, and the necessity
for au average contents of 60 ounces of silver per ton of
copper, a8 previously estimiated, to pay for the extraction,
it1s sufe to assume, withouy prejudice to the final conclu-
gions, that of this quantity not more tham one-third was
actually desilverized, : .

, Supposing this amount to have been of the average
nchnugagagtal)ated {100 ounces of silver per ton of copper
diving —é— x 100 or about 6,050,000 ounces of - silver),
the silver produced from copper ores and the cost in
aceordance with the data above given will be as follows : —

Annual Pro- Cost
. — i per
s dtonol | Gk
. | Ounces. s 8
From Copper ores desilvexized by wet 650,000 :
processes exclusively,, - | } 10
From Copper ores desilverized by 500,000
lead. .
From Copper ores desilverised during 6,050,000 20
the ordinary smelting of Copper, .
Total - . 7200000 | Mean 1 11
~ Bection IV. .. *

Silver Ores.—These ores are of very varied corposition,
and when not {reated in connexion with the smelting of
lead or of copper are trested sither by ammlgamation or by
et methods. By far the Ereuter antity of the silver is
obtained by the former of these, and as wet methods are, on
the whole, not more expensive than Amalgamation,§ they
nided not be separately considered. The quantity of silver
thus produced is found by subtracting the silver obtained
by the processes already considered from the total produc-
tion, which will give 49,920,733 cunces. This smount is
mainly preduced on the American continent. The ores
treated are moatly true silver ores, but in mome cases other
metals are presant in such quantities as, in conjunction
with a low yield of silver, to render their mining and metal-
lurgical treatment possible, provided local conditions are
favourable. The silver ores ococurring in the State of Cali-
fornia are both surface orea and ores obtained by deep
mining. The cost of miniug and milling the former is

% i T

* Kstndeatioa Minera de Espafin, 1584, p. 38.
- < Aunali di Agricolturs 1388, p, Ix.
d Prcions Mletals in the United Nuaton, 1iss b 764 )
recious Metaly in ni tates, 1583, P,
Foutaine : Eleofrolyse, p. 368

o 34858,

A )
* Preclons Metals in the United States, 1883, p. 750,
+ Mineral Btatigtios of the United Kingdom for 1588, p. 74.
§ Sec Stetetelde - Con “rﬂ""".n“ ‘o raalsamation with Rasel
o : Com; n. of amalgamation 1"s Lixivi
tion process. Precious Metals in the United States, 1683, p. 146'. Eixivia-
Uu
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about 6} dollars per ton.® A good example of the cost of
deep mining is given in the case of the 2a King "'t
Mine, whicﬁ is situated near the highest peak of the Provi-
dence Mountains, The mine is 520 feet deep, snd the ore
has t¢ be hauled for a distance of two miles. The cost of
mining, bauling, and milliog the ton of ore was 25- 7 dollars,
snd it yielded silver to the value of 179 doliars. The value
of the sitver ore treated in California varies from 50 to 500
dollazrs per ton, a great portion S'ielding in the mill aver 100
dollars per ton.} As a considerable propertion was pro-
duced at a cost of only 6°5 dollars per ton, it is not pro-
bable that the mean cost of extraction exceeded that at the
*“ Bonanza King,* say, 25 dollare per ton. .

*
Comparing these results with the numerous other in-
stances mentioned throughout the annual reporta of the
- Direotor of the United States Mint on the Produstion of
the Precious Metals, 1833 and 1884, it would appear to be
reasonable to accept these statements ns giving approxi-
mately the average richness of the ore treated, and the cost
of mining and railling.
The cost of the ounce of silver so produced was therefore
shout 3., corresponding to an expenditure of 25 dollars to
obtain 100 dollars worth of silver.

In Mexico and South America cheaper labour tends to
compensate for less efficient methods. Those in most
genersl use are the Patio and Cazo processes, The cost of
treatment by the Patio process has heen variously eati-
mated § at from 16 to 27 dollars per ton of ore, and by
the Cazo at about 7 or 10| dollars. Adding to this the
cost of mining, say, 7 dollara, the total cost per ton varies
from about 14 to 35 dollars. The ore treated contains from
a few ounces to several thousand ounces per ton, and it
seems probable that 25 dollars per ton may_ be taken to be
the average expenses, and, from a comparison of varicus
estimates,§ it seems probable that 70 dollara for yield, or
somewhat less than tl?e average of the United States, is
not far from the truth,

The final conclusions as to the actnal cost of production
by each of the principal methods of extracting silver
would, therefore, appear to he as follows, the figures
relating to the amounts produced being, for the sske of
clearness, repeated from Table 11,

f—
s

! ®
: ; Fine Silver, [ Cost per onnce
Section. in onnces, | of ﬂxP: Bilver.
i
s, d.
L 508,000 0 24
IL | 9,786,000 20
11t 7,200,000 11
IV, 4,920,738 15
Totat - | 88354733 Mean ] 8

The mean cost of production of the ounce of fine silver
was, therefore, about ls. 8d., corresponding to 1s. 64d. per
ounce standard. i

GeENERAL CONCLUBIONE.

It was atated at the outset of this inquiry that it was
necessary to regard the data collected as to cost of produc-
tion ae applicable to the total amounts of silver estimated
to be produced by each of the respective processes. It will
therefore be well to examine the foregoing results as a whole
with a view to determine what degree of confidence may be
placed in the general conclusiong,

Sech’nnr L

With regard to Section I., it may be safelg assumed that
the cost nga:xtmcting the whole of the 508,000 ounces of
silver from native gold is not inaccurately represented
by the 2§d. per ounce assigned to it. . The amount so
extracted constitutes, however, a very small proportion of
the total production of silver. : :

» Precions Metals in the United Btates, 1688, p, 731,
$ Inid., p. 730, -

id., p. . 2
T. Bg?es‘bon. The Patio and Caso processes for amalgamating
ailver ores (1884, p. 46,

| Ybid, Pp. 57 and 61.

9 S8 alzo Peroy's Metallurgy, Bilver aud fold (1880}, p. 580, -

" bulk of which involved the use of m
readon to suppose that the cost of production is fairly stated
at 26 dollars per ton of ore, -

ROYAL OOMMISSION ON GOLD AND SILVER:

Section 1.

. Beetion II., on the other hand, includes one third of the
total nmount, and it is not pessible to obtsin direct evidence
as to the coat of production of the whole of these ;10,726,000
ozs. 1t will be oheerved that the evidence mainly resta on
the statoments as to cost of production st twe worke in-
the United Stated. These produce between them one six-
teenth of the total amount of silver classiied nnder this
section, and there seems no reason to doubt that they may
be considered respectively to be typical of the maximum
and minimum cost of production in the United States,
which itself produces no less than two thirds of the total
amount of silver comprised in this scction. It may be
added that the mean cost per ton of argentiferous lead, 175
dollars, ie nearly three times the melling price of the argenti-
ferous lead extracted in the United Kingdom.

Since the evidence was given, the report for the year
1886 of the_Broken Hill Mine, Barrier Ranges, New South
Wales, » mine of very considerable importance, has been
published, It states that during the year the smelting of
10,397 tons of ore yielded 1,991 tons of lead end 871,665
oza. of silver, at a cost, including mining charges, of .
4l. 12s. 04d. per ton of ore, or at the rate of 1s. 1d. per os.
of silver Tﬂmduced, if the lead be considered to be of no
value. e cost of production will, it is stated, be consi.
derably reduced.*

Section IT1.

The amount of silver produced annually in the treatment
of copper ores is estimated at 7,200,000 ozs.; of this quan-
tity, 6,050,000 ozs. were obiained during the ordinary
smelting of copper ores, and 2,382,000 ozs. of this latter
amount, or one third of the total, were produced at Mana-
feld at a cost which is stated to be 9id. per ounce.
Of the remainder, 328,000 ozs. wers produced in Great
Britain by the Claudet process, at n cost not exceeding
5d, per ounce.

Silver in this section being mainly a bye-product, mining
charges of the copper ore which originally contsined it are
dinre&rded. This leaves an amount of 4,490,000 vzs., or
two thirds of the total production under this section, to be
accounted for, and in the absence of more precise evidence
it does not seem unreasonable to account for them in the
manner set forth. Although it is probuble that the evidence
respecting this section is the least satisfactory, it may be
observed that the smount in question is small when com-
pared with the total annual proeduction. .

Seption IV. o

This section, deasling with methods that involve the use
of mercury, comprises more than half the total amount of
silver produced ennually. The figure, 25 dollars, which
has been taken to represent the cost of mining, milling,
and transport of the silver contained in the ton of ore ia
supported by a considerable amount of evidence. As re-

ards the United States of America, an_eminent authority,

fessor Egleston, of the School of Mines, Columbia
College, New York, atated im 1879, that *the coat of
“ treatment to large mill companies at the Comatock Mill
“ would not usually be as high as 8 dollars; at the
“ Brunswick Mill the average for the year 1874 was 776
‘¢ dollars;"* he adds, however, that ““the mill companien
“ rarely charge less than 12°5 dollars on large and long
** contracts,” and he points cut that the mill companies
almost always declare large dividends, while the mines.
are often not worked at a profit.” o

Another writer, Mr. Rothwell, statea that the prices pnid
for milling Comstock ores have varied from 11 to 20
dollars per ton. ’

The amounts to which Professor Egleston's figures refer”
are very large and spply t¢ & considerable proportion of

.
.

- the ores trented by mercury in the United States of Ameries ;
- ‘moreover, no evidence has appenred that would lead to the

supposition that the cost of extraction hes varied meaterially °
gince the above figures were given. .

In regard to the 22,900,000 oas. praduced in Mexico, the !
ercury, there is much

Various suthorities estimate the cost of the metallurgival

* Money Markes Reviow, sth May 1867,
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processes involved n the extraction of the silver in Mexico -

at from 11 to 21 dollars per ton of ore, not including the
cost of mining. Mr. R, E. Chism* estimstes the eost of
treatment by the old Mexioan process at sbout 27 doilare
per tou of ore, which includes  charge for profit to the
owners of the works, but does not include superintendence
or interest on coet of plant. o :

lln a recent paper C. A, Stetefeldt, referring to the year
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1883, gives the total cost of reduction of & poor ore aa
§'12 dollars per ton.

It is possible that the estimated ¥ield of 70 ozs. to
the ton of ore in Mexico may be too high. If, however, -
minimum estimate of 50 ozs, per ton be adopted, the
mean cost of production under Section I'V. would be iny
creased to ls. Bd. per os. standard, but this may be taken
ay the limit of error.

re

- .

PaPERs put in by Mr Birco

-

APPENDIX VII.

A.—-—BANt or Faance.

See Question 1378.

with regard to the Currency and Circulation in France, Germany, Italy, Spain,
Switzerland, and Belgium.

Maxivun and MiniaoM AMounT of GoLp snd SiLver held at various dates, with the Notes in Circulation.

Amounts stated in millions of poynds sterling.

Gold. Bilver. Total Bullion. Notes in Qirculation.
Year, - —_—
Mazimum, | Minimum, | Maximum, | Misimom. | Maximoo, f Minipam. | Mezimam. | Minimowm, '
igee - - 851 206 191 12'4 56 ] 5371 “'p
W00 - - B2 ws | ey 18D 8oy a8 sra 61's | On the ISth September 1889
commenced the forced ouyr-
> rency of notes,
. iege of Paris, Beptembor 1870
870 - - 296 178 238 a8 [0 203 79 B4'4 to March 1871. During
. these yearanotes of 85 francs
and £0 francs wera issued.
8 . - 237 144 58 1's 27 159 94§ 37 In 1871 notes of & france
: i were authorised,
1873 - - 053 o 88 82 817 258 1071 855 By the Law of 15th Joly 1872
- the maximum eirculation of
bank pDotes was Yaised to
128,000,000, from 112,000,0007.,
at which it had been fixed
on the 27th December 1871.
In thiy yesr notes of § francs
were issued. )
1818 - - 74 Fraly [ [ 52-8 282 1226 106°2 Demonetisntion of silvar by
Germany. instnlment
dilari:d.emnity of 200,000,0008.
Wi -] a8 254 18°3 g b3~2 80°4 ne'e 95 | Diming this yoar notes of
muﬁgi.lu and 5 francy were
ed in,
188 - . 4 402 20'3 184 ea7 527 1081 e No notes of 25 franes were
isgmed durmg this year.
IQG " - a8 46 258 19°8 '3 /i ] 104°7 a5 Latin Union wholly discon-
tinues eoinage of silver.
1877 » = - a3 L] 347 " n-3 82'8 109* 843 :
1878 - - 41 401 @4 ‘e 878 T 101°p 881 International Monetary Con-
ference ot Paris. n the
678 - - [0y 30°1 48 488 901 188 [ | . 1st January 1878 the forced
cun-&:iwy of bank notes
caased,
1880 - - 81 ns 5i°3 488 841 s 993 88°5 In Deocmber 1880 it was deter-
minod to issus motes of
50 franoes. . .
1881 - - 24'8 217 80" 48'8 739 Jo 113 859 The Governor of the Bank of
Franoe in his report for 1881
1888 - - '8 28 44°5 4'7 88'3 n- 181 10872 rofers to the efforis wmade to
: . increase the stock of gold,
1888 = - e e 438y 401 833 '8 1339 - and atated that it had been -
brought about in great
16884 - - 438 878 E A ] 896 837 e 1305 s8-8 {um‘ﬁmt}g aularged innue of
v mall notes. ’ -
1888 .« . |- W %7 “'a aa° 91°8 8- 1228 108-8 - L
1884 +
January . | 480 - 4587 435 4341 902 s 1188 1118
Februmry - o7 L3 [ ) 38 s 88 1189 nes
« March . e a1 '3 487 e s 1588 11's
April » - 531 508 “w's “': %8 w 1149 mra
May - . 357 521 a4 “s 1009 %08 1es 107
« Juog - - BT 552 a8 K3 101 100°8 nss 110'8
Juiy - - 584 543 - 458 Mo 1006 e nye 1199
*Augush - W7 '3 @3 51 300" ] 1141 1071
Reptembor - 49 - 543 445 43 10074 - I ] 1007 1088 -
»
Ouvicber - M0 53°8 @we § e 100°4 24 110°1 1084
Aovembar - 538 - & I “®y [ ] 204 " 1nes 084
December -| 528 @ 8 @y e %81 me 1088
*

* Mining and Scientifiv Press, March 17, 1853,

1 Trans. Aon, Inst. Min, Eng. xiil. {1584-5), p. 370.
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B.—GERBMANY.

Berlin, 4th November 18365,

I BEc to answer your inquiries of the 26th ultimo as
follows :— ' -

1 and 2. OF the silver coin demonetized there has been
sold on sccount of the empire 7,102,862 iba, fine silver,
and remains unsold 339,353 lbs. No sales have taken
place since May 1879, . .

3 and 4. The extent and composition of the m‘_m% in
circulation and the momentary supply of bullion in Ger-
many at the end of 1835 are taken about as follows :—

Gold coinage of the empire (exclusive of  © Marks
by o toarke fn the War Troticd): oy s00000  1,550,000,000
P e ke T
mate} - - - - - - 225m0000 450,000,000
Silver coinn of the ampive - - - S2300,000 442,000,000
Nickel and copper coin - . « 2,000,000 40.000,000
Total - - - e+ 133,800,000 2,676,000,000
Treasury notes of the Imperinl Tressary - 6,900,000 138,000,000
Bank notes not covered - - + 18,050,000 381,000,000
Total « - - . - 158,750,000 $8,176,000.000

Per head of the population (46,840,000) this amounts to
M. 37°20 in gold ooin, in old silver coin aund token money
M. 10, in cregit notes M. 10°7; altogether meane of circu.
Iation about M. 683 per head (not counting M. 300,000,000
balances with banks which are to be considered with the
circulation of notes) against M. 58°50 in 1870, .

The fifth question, as to the amount the average of in-
habitants carry about with them, I bave been quite unable
to get answered, and I do not know by what method a
somewhat reliable estiinate can be arrived at.

C.~ItaLy.

1= Question.—A la fin du 1** sémestre 1886 Ie trésor de
V'Etat posaédait—

Lire
En or entre propres funds et fonds de
Yemprunt - - - - 215,522,106
En argent (6cus) - - - 6,586,515
En petites pidces - - - 16,696,796
Total - - 238,705,416

Outre cette somme il y avait en monnaies d'or et d’argent
poa décimales lire 76,675.16, qu'on ne pouvait pas enn-
, sidérer comme faisant partie de Ja circulation, parce qu’ elles
étaient hors cours. .
A la mime date les six instituta d’émission du royaume
possédaient dans leurs réserves—-

Lire
Enor - - - - < 299,700,000
En écus d'argent - . - 51,800,000
En petites pieces d’argents - - 12,960,000
Total - - 364,400,000

‘aux quelles il faut ajouter 330,000L en or pas décimales. .
Ainai In circulation du pays pouvait étre déterminée par
ces deux parties soit—— )

Lire
Une - - - - - 238,705,416
L’autre - - - - - 364,460,000
603,165,416

Ensemble - .

1 faut pourtant unir & ce total les montants métalliques
.chez les particuliers pour les quels on a’s pas de dates
positives ; excepté pour les petites pidoes ecuises par I'étag
en 170,000,000 qui ee trouvent sana aucun doute, pour la
plus grande partie, en circulation dans le pays,

ROYAL COMMISRION ‘ON GOLD AND SILVER:

Or oes dernitrea on pourrsit les osleuler envirom i
140,000,000 lire sans tenir compte des sommes qui sont chex
lew instituta d’émission et ches le tréaor, calculant I'impor.
tation égale & I'éxportation.

. Do telie maniére to chiffre susdit serait de. 743,165,416
ire,

Quant & V'or et sux écus qui peuvent circuler entre les
particuliers, les instituts de crédit et les banques mineures,
il nous mangue, comme nous avons déjd dit, des dates
sfires pour en sixer le montant.

1&1‘; rélntiim lep;e;:lirg de dépotd Simonelli, ((l‘u 3 Juiu

pour le dessein oi pour tion du cours
légal des biliets des instituts d'mgo;. caloulnis A
60,000,000 de lires I'or qui existait niore ches les particu.
liers, et & 50,000,000 lice 1ss écus d'argent ; en tout encore
111,000,000 lire qui portersisnt le total de la circulation s
854,165,416 lire,

11 faut pourtant tenir compte r}ne ces derniers chiffres ayant

ét€ le résultat de simples appréciations indirectes et déduc-
tives donnérent lien & des vives critiques qui en diminuérent
assex }'importance.
- Pourtant on peut les eccepter sans frop croire d’4fre
€loigoés du vrai, surtont aprés un sn et demi ; dans laquelle
période Yor et lea écus ont en le temps de s’entaciner
davantage dans la cizeulation.

2= Question.—A cette question répond la ci-jointe cir-
culaire imprimée du 22 Mars 1886, '

3= Question.—Il nous mangue tout élément pour ré-
pondre méms & pen pris A Ja troisiéme question.

StarisTics of GoLp shipped to ITaLy in 1881-1883.

Colins which
Gold taken | were logal
_— at Tender Total.
Weight. in the
. Kingidom,
Lire, Lire. Lire.
Bpecie received - F&z.am.nsu-os 0L,088,425°00 | 084,000,600 00
Lire, Lire. Lire.
Dars . - = | 23,353,300" 43 -_ mm?m-w
Coing ; not decimal : v
German B, Mark - | 5280,902'70 -_ 3
Busstan § Imperials - | 59,756,508-33 - )
EBnglish Soverelgns - | 10,088,742°07 - r 120,673,215 04
Bpunish 25 Pesetas - 068,128 1° -
#2008 God - - | 53,505 824" 38 - ’
Colon; decimal: . *
100 francs - - - 03,300'0 I
80 lire - - -— 8,600° 00 [
B0 franca - - -_— 14,200°00
40 lire . - - 14040°00 | 838,068, 41500
#franca - - —  Is25.085,00000
19 francs .- - - 9,080,810,00
5 irancs - - bt 244445700 | R
152,931,605 00 issa.om.mvm 401,000,000°08

The above 451,000,000 were forwarded to Italy as tollows n— o
. Lim, .

From— .
Bnglagd - - <. e = 1040B5E10°14
Raly - - = = = 0= MBAS0N
France - - - - - - - ®ATHINTS.
America - - - .« . . AW
Germany - - - - - - - BSMAR B T/
Austria - - - = - e . 2.60L,200°00
Buggda - - - 2 . - .Uy
Australia -« = =« .« . 100887Te07
Switeeriand - - - - . - - 900,000"00
Demmark . - = - . o - 5SRO0
Belgiom - - . - . - . 2954500
Bpain - - - - - - - EEENH
Lire - - w0000 -
L

s




APPENDIX.

D.—SealxN.

All the caleulations which can be made us to the supply
or stock of money bave much of an arbitrary character, and
even more 8o in Spain, where we do not know what quan::;y
of money exists of the ancient coinages, how much is melted,
how much is exported, or how much is re-imported. We
have mo other g:m for an estimate than the ascertained
coinings, and the opinions put forward by sundry suthori-
tiea.

According to the well known * Diccionario de Canga,”
Arguelles (Vol. 2, page 331), in 1772 the Spanish moneéin
circulation was estimated' at 1,221,557,233 pesetss. But
according to the report of the “ Direccion General de Con-
¥ sumos, Casss de Moneds
(page 67), the quantity of gold and silver remelted in 1792
reached 317,057,235 pesetas, a figure which represented
the whole, or at least p great part, of the apecie ourrent in

Bpain.

p;:! 1814 the same “ Canga" Arguelles (Dicciorario,
Vol. 1, page 440}, says that without exaggeration the totai
of money circulsting in Sga.in might be estimated at
1,618,369,210 peaetas. In 1830 Senor Borrego calculsted
our weaith in specie at 1,725 millions of ‘l)esehn. Itis
sinos that time that commerce has moest eveloped, and
population increased ; snd the perfection reached in doen-
ments representing credit baing very recent, it may well be
neserted that an approximate sum of apeoie is \

Senor Surra y Rull, in 1870, calcuisted the apecie circu.
Iation of Spain st 2,150 millions of pesetas; of which
1,600 millions were in gold, 50 millions in large silver, and
500 millions in smeall silver. (Enquete sur la ecirenlation
monétaire, Vol. 2, page 112). Senor Sansoma (“The
** Monetary Conference in 1881,” page 33), eatimates the
specie in circulation at 1,200 millions of pesetas, of which
700 millions were in gold, and 6500 millions in silver. The
Directur of the United States Mint calculated 1 1581 the
specie circulation of Spain to be 650 millions in gold, 200
millions in large silver, and 150 millions in smell silver ;
total 1,000 millicns of pesetas. M. Haupt (“ Arbitrages
et ités,”” Gth edition, page 8}, estimates that at the
end of 1833 the specie currency of Spain was composed of
760 millions in gold, 350 in large mlver, snd 160 in amall
silver ; total 1,270 millions of pesetas. The ssme autho-
rity (“ L’histoire monétaire de notre temps,” 417}, is
of opinion that the money in circulation in Spain in 1885
was composed of 470 millions in geld, 420 in large silver,
and 180 millions in small silver; total 1,070 millions,
Alph, Allard {* La crise, la baisse des prix la monnaie ™)
estimates at 682 millionn of the gold circulating in
Spain, sod 367 millions the silver; total 1,050 millions.

In wiew of such diverse opinion, let us now look at what
ia shown by the mintages which have been effected.

From 1824, until the Iaw of 1868, 824 millions of
were ocined in gold, and 227 milliona in silver; 1,051
millions. Later on, although with the same die, 328
millions in gold were coined, which make, with the previous
coinings, s total of 1,152 millions of pesetns in gold; but
660 ymllions of these having been presented for re-coinage,
there would remain & maximum in circulstion of 492
milliona in gold. .

Under the Iaw of 1868, 934 millions were coined, so that
the maximum smount of gold in circulstion will be 1,424
millions, without taking into account the gold of a prior
date to 1824, of which there still renins some in circola-
tion.

Semor Tutan, st the conference held in the ““ Atenes

Barcelonés ™ in February 1886, sstimates at 600 millions
the gold which has been exported, leaving, therefore, 800
millions of pesetas in circulation, s figure probably below
what would result from following the caleulations of Senor -
Surra, snd certainly shove what may be deduced from
those of the Director of the Mint of the United States, of
Haupt, sand of Allard, bearing in mind, in sapport of this
inference, that our coinings from 1824 to 1868 hold a
proportion of 80 per cent. of gold to 20 per cent. of
slver,
- With respect to the silver circulstion, it is already shown
that the amount ccined from 1824 uatil the law of 1868
mached 227 millions of pesetas; and, there having been
re-ooined 28 millions, there remain 199 millions, which,
added to the 610 mwillions coined subsequently, make up
809 millions, from which are to be deducted the amounts
exported to the Colonies, Algiers, and other places, where
our money circulates. The maximum figure of 600
millions fixed by the said suthorities might well be ac-
cepled, mnh'nﬁstohl specie ciroulation of 1,400 millions
of pesetas. This mmount in wmaller than that calculated
by our authorities for 1830 and 1870; but the inereased
nse of documents of credit, 30 much more generad in these
latter years, must bo taken into sccount.
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On the other band, the proportion of 85 pessias per
head of the population, resulting from the total of 1,400
millions of in apecie in circulation, appears more
reasonable than the lower figure which would result from
the estimates of other authorities, comparing the said sum
of 85 peactas with similar estimates for cther nations, after
duly taking into reasonable consideration their economic
conditions. ) :

In conclusion, we believe that the figures most approxi-
mating to exactness are those of 800 millions of pesetas in
Eold,latr;d 600 mitlions in silver, as compoaing our specie -
circulation.

Mines,” published in 18627 *

E.--SWITZERLAND,

1™ Question,.—A combien estime-t-on lo montant d’or et
d’argent en espices en circulation en Suisse?

Avant d’_ahorder les chiffres, il convient d’observer que
la circolation fiducinire tend A prendre de plus en plus
d'importance en Sunisse ainsi que le démontre le tablean
suivant de 1’émission des banques Suissis pendant les cing
dernidres anuées.

1881

1581 - ~ 994 millions de francs

l?’.;a - 102.3 :: d’apris Mr, Otto
1884 - - 1148 . Scherer.

1885 - - 1234 s

La faveur de plus en plus marquée dont joint le biflet
de banque mprgs de notye public tient A plnsicars canses—
1. Lamultiplicité des banqgues d’émission, grice i laquelle
les billets qui circulent dans chaque mn du pays
sont en grande majorité ceux dune que locaie
que le public connait parfaitement. :
2. Les précautions presque exagérées prises par la loi,
en ce qui concerne Ia couverture em espéces des
3 Ezlflilnetli émis par les banques,

. conviction générale que soas le régime nctuel
de multiplicité des ban: e:il ne serait pas possible,
en aucune circonstance d’établir le cours fareé.

Voici rnaintenant, d’aprds Plnspecteur Fédéral des
Banyues d’'Emission, Mr. Otto Scherer, une des personnes
les mienx qualifices en Suisse pour traiter cetie question,
quelle était i la fin de 1885 Ia circulation mon?tniledu
pays—

_— Or., Argent.
Franes. Franes.
Dans les banqoes - - 48,000,000 ‘ 18,000,000
En circnlation - - (22 i 32,000,000 |22 & 32,000,000
Total - - {70 (@80 millions | 40 (& 50 millions

sans temir compie de la monngic d’appoint.
1! est mtéresmant de eomparer ces chiffres avee cens de

Mr. Ottomsr Hau our In de I
1865) pt (également pour année
—_ Or. Argent.
Franes. Franes.
Dans les tangues - - 49,000,000 21,000,000
En cirenlstion - - 80,000,000 50,000,000
Totl - .| 79,000,000 71,000,000
plus 18 millions en monnaic appoi

On voit que Mr, t fait au stock 1
hrg;putquel!r.SehuuH“l? . srgeat nae plos
r. Ad. Soetbeer, qui est généralement connu comme

plua grande importance sbeolue et relative, et considare
comme miniina les chiffres suivants, tout en faisant obser-
ver qu'il est fort difficile, surtont dans ce peys, d’'sriver &



332

des données un pen certaines sur le chiffre de la circulation
métallique—

—_ i or. Argent.

Franes. Francs,
Dans les bangoes - - 47,000,000 18,000,000
En circulation - - 53,000,000 22,000,000
lotal - - 100,000,000 40,000,000

plus 20 millions en monnais d’appoint (argent). Les chiffres
de Mr. Soetbeer se rapportent au 30 Juin 1885, X

Malgré les divergences qui existent entre les deux pre.
midres statistiques et celle de Mr. Soetbeer, cettc dernidre
a bien son importance, vu_la compétence et la grande
autorité de son auteur, et le soin qu’il apporte au contréle
de tous les chiffres qu'il avance.

2 Question.—Quelles sont les dénominations des diffé.
rentes pitces en or et en argent qui ont cours en Suisse?
La Suisse fait partie de I'Union Latine et les pidcea d’or
et d’argent quiy ont cours légal sont par conséquent les
mémes qu’en France, en Ialie, en Belgique et en Gréce.
Eiles sont fixéea psr 1a Convention monétaire du 6 No-
vembre 1885 de la manidre suivante— - . | :
Pidcesd’or.—Def, 100, 1. 50, £. 40, £. 20, 1. 10, f. 4, frappées
par I'un quelconque des Etate de I'Union.
Pigces d’urgeﬂt.—‘l)e f.5 - i - )- e :
-Pidces d’argent (mannase d'appoini).— 3
£.2, .1, £ 0°50, f. 0-20, frappées par 1’un}55,"°m°?‘*-
quelcongue des Etats de P'Union - -
"Toutes ‘tes pidces ont cours en Suisse, bien que la Con-
fédération n'nit frappé que les pidces suivantes—
Or.—Pitces de f. 20 (pour nn montant trés-restreint).
Argent.—Pidces de f. 5.
Argent (monnaie d’uppoint).—Pitees de 1.2, £, 1, ot . 050,

.3* Queation..—Combien les gens ont—iéu é’habitude de
porter sur enx ; en prenant une moyenne de dix personnes
ap nant & des cn.uu différentes?

i 'on tient compte des différences dérivant du sexe, de
V'age (doit on comprendre les enfants P}, de la fortune, de
T'occupstion (et des besoins d’argent journaliers qu’elle
peut entrainer), on comprendra qu’il ne soit possible de
répondre A cette question d’une manidze pratique. On
arriverait tout au pius & une moyenne purement théorique,
qui n’aurait auncune ombre d’exactitude et sernit donc
sans valeur. . . '

Ce calcul rencontrerait en outre en Suisse des éléments
spéeisux d’inexactitude—

1. Dans Ia diversité des races dont se compose la popu-
lation, et partant, de leurs habitudes.

2, Dans le grand nombre d’étrangers qui parcourent le’

pays pendant une partie de 'année et transportent dans
leurs poches des sommes plus considérables comme touristes
fue &°ils étnignt habitants réguliers du-pays. Cet élément
important, qui échappe am conirble, ne pourrait éire laissé
de cOté dans 1'établissement d'vne statistique de oette
nature. .

Noue croyons apendant que dens ce domaine, e réle du
numéraire tend chaque jourd diminuer, les personnes qui
ont Vhabitude de porter sur elles une certaine somme
préférant de plus en plus 'emploi des billets de banque

BOYAL COMMISSION ON GOLD AND SILVER:

dont les petites coupures {de £. 50 et £. 100) sont irés-
pratiques pour Jea petits paiements.

Gendve le 3 Novembre 1886,

F.—BaLcivu,

Bruxelles, 1a 5 Novembre 1586,

VeuILLEEZ m'exeuser 8i je réponds seulement anjourd'hui
sux questions que vous m’aves adressées dans votre lettre
du 27 Octobre proximé, mais elles étaient d'une nature telle

ue j'si da consulter diverses personnes pour arriver A vous
ournir, non pas Ia solution complite des différents points
3ui vous intéressent, mais guelques renseignementa ayant
u moins une certaine valeur.

Jai été ninsi amend & me metire en rapport avec le
Directeur de notre Monnaie, avec I’Administration de notre
Bannue Nationale, le grand réservoir de notre circulation
monétaire et avec des économistes de érite trds compé-
tents dans les questiona de 1'espice dont vous m’entre-
tenez.

A la 1™ de voe questions:

A combien estime-t-on le montant d’or et d’argert, en
espéces, en circulation en Belgique, on me répond.

Des estimations diverses ont ¢4 faitea & ce rujet.
D’apréa I'étude faite en 1878 par M. E. Pirmez, Ministre
d’Etat, il circulerait en Belgique pour 125 millions de
francs en pitces de f. 5. et pour 30 millions en monnaies
divisiorinaires d’argent.

Toutefois il faut remarquer quecette évaluation repose
sur Ia supposition d'une circulation propertionnelle au
nombre d’habitonta en France et en Belgigue appliquée &
In quantité de piécea de cing france existantes dans
V'Union. Cetto guantité n'est pas ahsolument certaine et
dane cctte étude, elle & 6té fixée trop bas: ia eomme da
125 millions pour les pitces circulant en Belgique semble
inférieura de beaucoup & la réalité.

On pourrait admettre plutdt qu'elle est de 150 & 200
millions.

De plus, en prenant pour base d’appréciation les paie-
ments faits & In Banque Nationale on est eonduit & croire
3ue ls quantité des monnaies d’or est égale & s quantitd

e monnaies d’argent.

Voici les indications que demande votre ™ question
disant :

Quelles sont les dénominations des différentes pidces en

or et en argent qui ont cours en Belgique ?
Pieces d'argent :
4 frane.
1 frane,
2 francs.
5 francs.

En monnaies d'or il n'y a en sireulation que des pitces
de £ 20, & Veffigie des zouverains Belges. ]
Vouss avez que les monnaies d’or et d'argent des sutres
ans faisant partie de l'union Iatine ont aussi cours en
elgique,

Quant & la 3° question : _
Combien pensez-vous que les gens ont ’babitude de
porter sur eux en or et en argent, en prenant une moyenne

de 10 personnes appartenant & des classes différentes

Il m’a été absclument impossible d’obtenir, nulls, par},
une réponse méme par approximation. Awncune statistique
ne fournit les {léments n aires pour doaner des chiflzes
i cet égard et les évaluations que l'on risquerait seraient
du domajne de In pure fantaisie,

En regrettant de ne pouvoir vous donner des renseigne- -
ments pussi complets que je I'aurais désivé, je vous pré-
sente, Messieurs, 1'assurance de mes sentimenta lea nlira
distinguéa et bien dévoués.
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APPENDIX VIIL

Parens pur 1IN BY MB. HENRY 'WATERFIELD,

' be -
A.—Norg and TasrEs with reference to Paragraph 4
{1, India) of the Treasury Minute of September G, 1858,

The Royal Commission on Gold and Silver is instructed
to inquire what has been the bearing of the changes in the
value of the precicus metals upon the remittances of the
Government of Indis ;—. :

{1.) For payments ou old or fixed contracts ;

{2.} For payments on new or current contracts,

An endeavour has accordingly been made to divide the
net disbursements in England, for which remittances are
made by the Government of India, in, the manner indi-
cated ; and, in so doing, there have been placed in Class I.
peyments of which the sterling amount does not fluctuate
with the rate of exchange, and which are made under old
contracts ; and in Class %I., peyments which fluctuate in
amount according to the rate of exchange,.or are made in
consequence of recent arrangements, or are suaceptible of

- modification,

The year 187475 has been selected as the starting point,
that being the last in which the rate of exchange per rupee
waa ahove 12 10d.

The following are the heada under which the disburse-
ments may be classed on the principles described above :—

1. Interest on Debt—~Up $o the year 1884 it was the
prectice to raise debt in India rather than in England,
whenevar the latter course could be possibly avoided, The
onf{ material addition to the sterhng debt between 1874
and 1884 was caused DLy the famines of 1874 and 1877,
and it in no way differed from the debt raised through the
necegsities of the administration in previous yeurs, a3 at
the time of the Mutiny ; therefore, the charge for interest
on debt rised up to 1884 is put into the first clags, In
1885-86, owing 1n a t measure to the Report of the
Select Committea of the House of Commons on Railways
in India, it was determined to raisein London the annual
loan for publio works ; and, as this was the result of the

olicy of borrowing for that purpose in sterling rather than
in rupees, the interest on this loan is placed in the second
class.

2, Stores,—The stores being annually purchased, the
quantity to be obtained is a matter of current adminis-
fration, and, moreover, it would be poassible, if it were
thought desirable, to stipulate that payment should he
made in rupees. ‘They are, therefors, placed 1n the second
clasa.

3. Home (harges for service of British Forces in India.—
"Fhess consist mainly of the payments to the Treasury on
account of the recruiting, depdt, and superannuation
charges defrayed by the War Office in connexion with the
British forcea in India, and are in repayment of charges
inourred in sterling, They, therefore, full into the first
class. -

4, Passage of Troops to and from India.~Nearly the
whole of {hiuq’:ervice in undertaken by the Transport
Department of $he Admiralty, and can only be effected by
sterling payments. It thus belongs to the first class.

B. Purlough Allowances of Indian Officers. 6. Pensions

. and Annuities of Retired Indian Officers. [. Miscellaneous

" Pensions. 8. Indian Provident Funds,—Most of these pay-

ments are in sterling, in accordance with the conditions

. under which the officers entered the sarvice many years

ago, and therefore fall into the first class. Thoss which

‘have been ted in rupees, and the privilege of receiving

which in England is conceded only on the condition that

payment is accepted at the rate of exchange anoually fixed,
are placed in the escond claea,

9. Rewittance Transactions,—The Secretary of State in
Council makes various remittances to and from India, on
behalf of the British Government and of the persons em-
ployed in the public service. A mte for the pn.mou is
annually fixed according to the exchange of the day, sc

- ghat this head belongs to the second class,

10. Home Administration.—The salaries an 1 incidental
expenses of the India Office are to a great exient fixed by
agreement made before 1874 ; and, even in the case of

- -persons ap{:ointed subsequently, forming as they do part of

the Englhish Civil Service, the salaries must be
sterling. They therefore fall under the first class.

11. Miscelluneous.— These are varicus payments not
falling under any of the foregoing heads, such as payments
to the British Government on account of postal and diple-
matic services, which are necessarily made in sterling, and
these come into the first class,

. 12, Railway Companies’ Transactions.— Payments of the
interest guaranteed to the old companies, and of the
annuities, or-interest on stock granted in lieu of snnuity,
to the shareholders of undertakings purchased by the
Government, and also the receipts and withdrawals of
capital by the old companies, belong to the firat class, Pay-
ments of interest, and receipts, and withdrawal of capital,
in connexion with companies formed since 1880-81, are
placed in the second class. Siotes for the East Indian
and Rajputena-Malwa Railways, purchased under the
agreements. made recently with the companies working
those gystems, are also placed in the second class.

" 13. Grants-in-aid by the British Government. — On
account of the Afghan and Egyptian expeditions. Credit
is given in the first 8lass for these sums, 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 made in each
year from 187475 to 1885-86, ané), y deducting from the
total of each year, subsequent to 1874-75, the total of that
year, the excess of net payments in sterling in each year
over those of 1874-75 is obtained. The payments in each
year being converted into rupees at the average rate
obtained for bills and telegrs; ‘l’n'c transfers in those years
respectively, and the number o? rupees required in 187y4—75
being deducted from the number in each subsequent year,
the excess remittance in rupees, requisite to provide for
gold payments, over that in 1874-75 is obtained. This
excess i8 then divided into two portions; by deducting
from the requisite rupee remittance in each year the
number of rupees that would have been needed for that
year if the rate of exchange in 1874-756 bad remained
unaltered, the portion of the excess which has been caused
by the fall in exchange is obtained ; and by deducting from
the number of rupees needed in each year if the rate for
1874-75 had remeined unaltered the rupee remittance
needed in 1874-75, the portion of the excess which has
been caused by an incresse in the sterling payments is
obtained.

This method has been applied in Table I. to the pay-
ments made on old or fixed contracts, and in Table 1. to
those made on new or current contracts,

In Table I1I. & comparison is drawn between the years
1874-75 and 1885-86, in respect of the several descriptiona
of payments placed under the two classes respectively. By
detl):cting the rupee remittance required in 187475 for the

ayments in gold in ’thn.t year under the several heads
column 3), from the'number of rupees needed for the
remittance in 18985-86 of an equivalent gold payment
(column 4), the excess is ahown which is oaused by the fall
in exchange if the sterling payments bad not been in-
creased (column §). By oonverting the excess of sterling
payments in 188586 over 1874—75 (column 7) into rupees
at the rate of exchange of 1874-75 (column 8) and of
1885-86 (column 9) respectively, and deduoting the former
from the latter, there is obtained the further excess caused
by the fall in exchange operating on the inorease in the
sterling paymente (column 10). The addition of these two

paid. in

. results gives the total excess due to the fall in exchange

{column 11), and if to this last result be added the equi-
valent in rupeea, at the rate of 1874-75, of the excess of
sterling payments in 1885-86 (column 8), there is obtained
the total number of rupees needed in 1885-86 (column 12)
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defray the sterli ents of that year under the
::venl 1ud:, ain e:g:sgl zllpt.he number n,uded to defray
the sterling paymenta of 187475 under the same heads.

ROYAI COMMISSION ON GOLD AND BILYVER:

The following figures comprise, in res of the
187475 and i885-86, the l:ﬁlief poinhpe::mwn i.ny?lz:
sccompanying tables :—

yeents under Paymenta under
OM or New or — oM or New or
fixed cunrrent fized ecurront
Contracta. | Contrmota. Oontracts. | Couvrncta,
Net gold paymenta in 1874-75 - - 11,704,059 3320968 || Bquiralent kn rupeos at rate of 137478 - Ra. | - —8
Rupgg- E:Gded for the remittanoe in ) 04,48, 005
187476 - - - - - Rs. [126788727 | 361,78,7%8 - " 1885-80 -Tts. f — — o
Rupeos needed for the equivalent sum in 80,35.858 Lorr
188588 - - . - ~Ra. | 155893974 | 43012043 (i Bxcess caused by fall in exchange on n.
Racess onused by fall in exchange ot the crease in net xold payments in 1835-89
net amount of gold payments 1n 187475 Ba. | 27104647 7734217 over 187415 - - - - ~Re.| ~sasv.006 | —asa000
ta in 188586 = - - £] UANIB| -3 Total excess cansed by M}l in exchange - Ba. wan| -
I;:Go&.;mo nebegoldmwmaﬂll in 1385-84 2 Total excess whetllorh{mm increase o!K:old Lo e
ovar 1874-75 - - - - &) —serpry| —8be08 paymenta or from fall in exchange +Ba | 39009414 | - 40000700

The last line shows & net reduction of Rs. 1,82,11,346 in
the rupee remittance needed to defray the net nterlinsg
ayments in 1885-86 as compared with those of 1874-7
%his is due to the net receipt on capital account of no less
than 4,643,070 in 1885-83 from railway compaunies with
which recent contracts had been made, and of 508,4671,

November 22, 1886, .

from the old companies, whereas in 1874-75 the old com-
peuies withdrew 781,6481, from the Treasury of the Secre.
tary of State. This reduction by 5,933,185L in the net
gold payments, as compared with those of 1874=75, was
eqtiivulentﬁ to a saving of Rs. 7,80,07,819 in the remittance
in 1885-86.

(Signed) = lrxry Warssriswp.
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TABLE 1.

—ncrien . 1874-15. 1875-78. 187647, 187178 18787, 1879-80. 1880-81. 1881-82. 1883-68. 1883-84 1884-65. 1885-86,
PAYMENTS ON OLD OB FIXBD CONTRACTS. & £ £ F ] & F £ 2 ] F s F _
Interest on debt - . - - . . - - | mmass 2,158,340 2299808 400,881 9,600,587 2,586,080 2,330,338 2,508,118 2478591 /480,001 425,158 T340
Homs charges for service of British forces in India . . - - 20,890 804,734 98578 1,289,038 1,584,700 1,388,932 1,409,748 1,544,235 1,535,578 418,503 1,642,845 740,585
Passage of troops $o and from Indis - - . - . . - 209,860 208,784 317,158 293845 395,518 320,851 02517 809,307 252,103 385,504 304,548 295,403
Pensions and furlough sllowsnoes st rates fixed in sterling {(spprozimately) - | 2,659,408 2,665,030 2,008,100 8,008,861 3,006,091 5,130,408 3,156,200 3210431 2185178 8,222,081 3,182,087 8,885,517
el R »
Home sdministration - - - - - - . - - 208,934 317,560 295,903 214,288 20,068 218,908 223,116 218,323 27,514 05,162 223,39 244,543
Miscallansens - - - - - . . . - - 188,588 208,748 230,783 286,928 299,487 208 459 210,418 152,965 240,017 £80,485 204,112 330,088
Guaranieed companiea: Guaranteod interest. . - - - «|  asmpres 4,855,096 4,688,751 4,685,474 4780,250 4752,402 8,804,487 8,814,706 8,34.737 3.354.941 3,217,240 8,180,785
Ariujties and intereat in pespect of linea purchased - - - — - - 34,307 1,587,187 1,502.908 1,564,828 1341 | 1,518,008 1,690,186
Net withdrawaly - . - - - - TELA4S |_ . 1810175 | _LE55.298 912,068 £25,548 457,556 _TsReTE | senam 4035k 1| 334045 177,184 — 508,407
nesss | 1mamgss | 13zoneer | 1sscsaro | 1s40n885 | 15108268 | 1somass | 13564688 | 187048505 | Jeos1S13 .| 1e0mue | w.5more
Deduct grants in aid of Afghan and Beyptian Bxpeditions - - - - - - — - 2,000,000 500,000 500,000 1,000,000 1,000,000 250,000 250,000
Net payroents in storling iz each year . - - - - = 11704958 12,181,736 18,207,687 12,508,179 18,401,925 11,108,243 13,521 488 15,084,089 11,704,808 13,081,813 13,787,150 11,321,978
Net payinints in sterling in 187475 - - . . - - | 1704988 | 11704858 11704963 | LL,704953 11704083 11704958 | 11,704,058 11,704,008 13,704,008 13,704,953 IL704,953 11,704,963
Excess of net payments in sterling in each year over those in 1874-76 - - - 476158 1,503,704 803,224 1,006,272 —aplyto 816,520 1,579,720 —148 1,578,880 082,508 ~380,974
Avernge rate obiained for bills and treoafers on Indis in each year - -} 151071562, | 1s 96264 | 1680084, | 10.8'701d. | 1s.770sd. | 1s7-061d. | Jo.7-986d. | la7sesd. | le7esesd. | 3a.7'538d. | 10.7-3084. | 1a. 6°234d.
Ba. Ra. Ba, Ra. Ra. Re. Ra. Ra. Ha. Ra. Ba. Ra,
Rupoes ﬂw“““w d‘gmmt ide for the net sterling payments of each yoar at the [ m1g,07,887%7 | 18,51,02908 | 154585940 | 144585505 | 16,24,37,220 | 15,80,60,688 | 150587158 | 157840674 | 143898000 | 164711468 | 171573305 | 14,85.58,141
RBye Tal 'Bar. 8
nupma:;:a o ?‘r:);:d.e far the net sterling paymente of 187¢-75 st the | 1ne788707 | 1207887m | 1ne7samyr | 1n@sarer | 1seresyer | wersemer | 1sevssim | 1ersurm | 1senserer | merssrr | wwensay | 1serssym
average ol
Total excess - - . - - . . . - BLOS241 | 27076515 | 17606868 | 5,5605408 0170060 | 28708481 | 5105047 1 L7005 | 33028785 | 44584238 | 23089414
Xxcess caused by fall in the rate of exchange :— - -
n: m needede edad oliotmv:de for the'net sterlitg payments of each yoar at the | 194780727 | 1351,92968 | 154565260 | 144385805 | 162487230 | 13.35,60088 | 150587058 | 167840674 | 143896000 | 160713452 | 17379265 | 148888141
Year. t
n\: mvuaedec‘l‘ a ‘,’ffs‘}iff; 5far the uob sterling payments of cach yoar at | 120788727 | 131055957 | 149086104 | 155489517 | 165108843 | 120395180 | 135633416 | 141734031 | 126787134 | 241702054 | 148943302 | 13,.2640.380
average .
— 8880111 | 1,14,99,138 8396278 | 1,73,24877 18834550 | 14853748 | 16100843 | LTL10948 | 190,08408 92020083 | 62,1781
Bxcess caused by increase in "’""'{E paymonta:—
Rgggvgmmmg brovi ;13., bfvr 6 net steriing paymentsof ench year st | 126788727 | 131953267 | 145066104 | 135480517 | 145102848 | 120385120 | 195635418 | 141734081 | 136787124 | 141702954 | 149345502 | 12,26,40,380
n:‘m‘;ﬁfg‘o‘,‘fgﬁ;m for the net strling payments of 1874-75 b the | 1307887 | 18678727 | werssner | 1messasr | reersener | erssaw | marssrm | 1monesrwr | Beraviw | Bossrwr | verssw | 1wenssam
- 51,64530 | 1,627,877 87,00500 | 18874118 | —d4seape 88,44,050 | 1,4040,804 —1603 | 14B14297 | 22504575 | —srdssgr
Total excess - . . - - . . - —_ 8404241 25776,618 1,75,90,868 ,56,08,493 87,710,961 237,958,431 3,10,51,047 1,71,09,38 3,39.22:725. 445,84,538 2.20,09,414
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TABLE 11

>

—_— 187408, 197576, 1878-77. 1877-78. 1878-70. 1870-90. 1880-81. 1841-88, 188483, 1888-84. 1854-8, 1856-20.
PAYMENTS ON NEW OR CURRENT CONTRACTS. ¥ £ £ 2 F ¥ £ 8 £ £ F £
TInterest on loan raised in 188580 - .- .. - e - - - . — - - - - - - - 53,500
StoreaforTodia ~ = = = - = o« - - | 9mesm 2,604927 2415517 £765,488 1,802,817 2,150,879 2,511,200 1,918,418 1,869,018 1904480 2079174 3357413
.Penuiopl :‘l;d)rurloush allowances at rates fixed in Indian currenoy (ap- 187,008 200,227 215,514 293,550 233,353 215,560 248,807 244818 235,848 . 256881 " 344,159 245,948
B wactions . - - -~ .o seme PP 77911 610,801 216,508 78,98 942,288 502,478 407,988 san 400,806 ~6444
Rallway companies under recent oontracts :—Interest - - - - - - - - - - - 3,012 9,991 25,156 35,897 108,88
Stores, &o. for Enat Indian and Bajputana-Malwa railways - - - - - - - - 21,828 532,803 475,864 453,801 400,082 403,123 0TI
3,599,968 3,286,358 8,410,248 3,002,927 2,308,078 2,778,158 3624744 3,142,781 276,746 2,960,400 3,163,158 4350,074
Daduct net receipts from railway companies under recent contracts - - - - - - - - - 80,000 1,784,048 ~Riyes 1,427,422 4,543,070
Not payments in sterling in each year - - - - - -| .83880,968 3,286,308 8410242 3,608,727 302,078 LR AT 3,624,744 3,068,781 1,043,808 2,085,134 1,735,736 —B¢1,905
Net paymenta in sterling in 187475 - + -  + - - .| 8330968 3,330,008 5,330,968 5,339,963 8,330,968 9,330,068 5,380,968 8,530,008 8,389,068 8.350.968 3,580,968 5,290,968
Bxoess of net payments in sterling in ench year over those in 1874-76 - - -_ —83,570 70074 202,750 ~ 047,896 —8067,780 " BSATTS —ar708y | —msgrepo =884m04 | —r00ia08 | ~<EOO75648
Averago rato obtained For bills and tranafers on Indis in each yoar = - | 183071584, | 1e. 0°886d. | 1s8.8°508d. | 16.8°791d. | 1e.779d. | 10.7'961d. | 1s.7°0084. | 1078084 | s 7vvisd. | 10778384, | 1o.7-308d. ) 1s, €°254d.
Ra. Ta. Ra. Ra. Re, R Ba, R, Ba. Rs, Ra. Ra.
Rupees necded fo provide for the net sterling payments of each year at tha 3.01,78788 | BBATRI6S | 39900087 | 41587330 | 29003408 | 83951335 | 43502976 | 80048364 | 12818857 | 3067HE | 2167505 | —jvoeoes
avorage rate of that year. .
Rupees needed to provide for the net sterling payments of 187476 at the | 36178726 | 36178788 | Sen7eyee | JeL78728 | 86178726 | 86178728 | 86178736 | B3,60,78726 | 86178728 | 38178728 | 38178728 | 86LY47TH
avarago rate of 1874-78. |
Totalexoess » - - = - . - - - 209730 | 870811 | BA0BAIS | —pezsams | —eeazdyr | 7413500 701858 | ~938.50.980 498000 | ~s4000060 | 4o8s0750
Broeas caused by fall in the rate hange :— :
‘ﬁ? e needad to ‘é‘m;?d?mﬂﬁ':"m terling payments of each yearst | SO178730 | S6472465 | 39900037 | 4ISATIN0 | 25005408 | 53931035 | 430078 | 36046364 | LIBIBAST | B84720 | TIBTNST | —ramony
& Average rata of that .
Rupees needed 10 provide for the net sterling payments of each year at | S6L78726 | 35688453 | 30030909 | 5002404 | 25015068 | 80020500 | 39285438 | SAL76% | 11894565 | 3253514 | 180138 | —sazeste
e average rate of 1874-75,
- A7ANE £0,00,008 25,0130 30,02.341 MEES | 4838840 70148 1584508 arsa 27.73,484 TA8474
Exeoas oansed by incvense in sterling payments :—
Rupees needed to provide for the net sterling paymenta of each yearst | 3SLTSTH | 8064 | 309309% 39024047 | 55911,008 | B0083500 | R9RE346 | 53176291 | 11804505 | SZBIM144 | 188018 | ~ss7pade
0 .
Rupees ““"‘}‘,’f’o nsl;r:;gde for the net eterling paymentsof 187475 at the | J6L78738 | S6L7RYSS | 36,8786 | 36L7eves | Se7e7Es | 36178728 | RelLvares | 617878 | 38178736 | AMTRIES | 3417878 | sALTRIES
AVErAga ral o
. - | —&50.978 761218 DALY | —rowsr864 | —br.0.006 S08ATI0 | —doosses | 04885060 | —8542500 | —1.70.77.480 | —808.58,006
. Totalezosss "5 & »+° » . . . - - T8 | ersom 8408418 | —yrpemes | —m04780¢ 7418550 | TATE88 | —wss50000 498060 | ~146,08060 | ~ 4008080
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1874-75. 1885-88.
. h’{\l)hl Ercess
Additions) Bu Additional Total Bxceas 53558 over
. Bxooss caused : Eixcoss cansed [, 1874-75 b;
Incresse  ithat Id at Hate [B { . caussd by Fall 3
| Baposs estea | Bupreypeedotyn | Folih Exchases el e o et T TN oy T e
Not Gol tn 1674-75 ot Amoant Amonnt of Gold Net Gold Paymentsin | been needed on 1888-dom | yr Tl ok e in1 Payments, and
— Payments. | for Net Gcld | G:ld P o ents | Payments made in menta. 1885-86 account of the | account of the | TOLITRNR | over 187478, by
Paymente. | \23a in 187478 1674-76, overdsTin. | Jnereaso in Net | wcmawin,.| Pavmonta § ¥ | imkre
. s = B -] -
Ca lsﬂi?éﬂ. men (-8) (6 +1.
L 8 & 5, e 1 8. 9.’ 108 1 "
PAYMBNTS ON OLD OR FIXED CONTRACTS. £ Ra. Ba. Ra. T2 ¥ RBas. ~ Ra. Re. Rae. Re,
Interest on debt not raised for public works_ - - £178,136 2,35.09,898 38637511 8043817 2573406 196,209 2,15,166 647,941 $38,17% 54,60,008 76,11,158
Home charges for service of British forces in India - - 820,830 8889111 1,07,80,408 18,00,267 740,585 —#0,045 —8,67.058 — 1080400 185857 1714840 B4T.888
Pasmge of troops to and from Indin - - - - 292,860 81,72.216 88,50 440 678,184 205,492 2,832 23,511 84,604 6,083 B,54257 7,19.788
Pensions and forlongh allowanses at rates fixed in sterling g.mz 8,85,90,156 3.47,08108 81,11,048 8,225,817 585,915 88,46,665 77.05.443 1856,7% 746.68,724 13818380
. mmﬂm'my’ﬁnn . . . R . . 208,954 £2.65.188 27,47,008 485,818 244843 85,709 3,860,802 4,690,408 83,600 . 5,066,508 9,53,810 .
HMiscellaneous - - - . - - - 123,588 13.38,718 16,24,898 286,188 830,088 206,405 82.,38,765 27,14039 t'fa-l'ﬂ 7,04.368 30,010,188
Guarantesd commpanies : Guaranteed Interest - - - 4,860,706 3,180,735
pacl } 50474750 8,18,65,128 107,900 } 11,168 287301 £1,76,350 s39% | 18700 | 13610
Amrnlliitiumd interest in respect — 1,800,188 ,
of lines purcl . )
o withdra - - - 781648 84,660,856 1,08,76,886 18,10,030 — 508,457 1,800,418 —1,30:74.600 —149.68,008 — 2047489 — 1177438 =,51,48,088
11,704,658 12,67,88,727 15,38,98,874 2,71,08,047 11,571,979 — 180,074 —44.40,388 — 1748204 —=8,07.990 2,67,96,7256 9,69,50,348
Deduct grant in sid of Afghan Bxpedition - - — - - - 850,000 250,000 27,08,015 32,806,920 5,78018 678,014 32,806,920
1L704958 | 126788787 15,08,08,874 £71,08,607 11,381,979 —8am.974 —a1 48097 —2085.853 — 846,836 £,62,17811 $.20,09,414
PAYMENTS ON NEW OR CURRENT CONTRACTS.
Interest on loan raised in 1888688 - - - - - — -_— —_— BE,500 52,500 5,683,683 6,090,308 1,981,878 121578 6,900,280
Btores for India - - - - - - -1 %rsesee 8,01,82,326 ,06,34,040 64.55,510 3,237,418 451,024 48,85 518 569,20,085 1044417 T400738 | 1,29.82.954
Penzions nnd forlongh allownances af rates fized in Indiap 187,085 20,26,200 2450477 " 435178 243,040 56,854 8,18,171 1,41 805 1L B,84,802 11,8,078
currency (approximately).
Remittence transactions - - - . - - 866,514 80,710,101 48,1881 848,720 —G 44k — 878,958 = 4089.908 = 4908544 —8.5864¢ — 1494 - 40,0488
Rallway companies under recent oontrecta: Interest - - — — — 195888 198,838 2,91.848 25,75 458 453,006 403,604 2575 48
4
Stores, &e. for Enst Indian and Rajputans-Malwn railways - - -_ — 807710 607,770 85,83400 79,00,78% 14,07,285 14,07,385 5,60,785
) 5,330,088 3,61,78.726 450,153,043 TIANT 4391074 901,108 1,07.85,717 1,30,30,779 23,805,082 1,00,20.279 £.07,04,000
Deduct net recsipts from railway companios under - - —_ - £,843,070 4,643,070 5,09,94,008 6,10,45,758 1,07,51,753 1,075,758 610,458,756
repant oontracta.
5,339,968 8,6178.720 459,14943 naar. o —amp6 | 365090 0068880 | 4015977 = 8556891 ~7e0475 | ~4ons0yto”
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ROYAL COMMIYSSION ON GOLD AND BILVER:

B.~TabLs showing Procmness of ExTernar Trape
of INDIA.

(See Question 2500.)

‘ Average Rate 1
Years, of Exchange | . Iports Exports
per Rupee. into India. from India,
d.

1874=75 22+156 100 100
1B75-76 31-636 107 103
1876-77 20508 103 108
1877-78 20+791 114 116
187879 L 194794 104 108
1875-80 19-961 114 119
1880-81 19956 147 182 ]
1+81-82 194895 186 145
1882-83 19+525 144 148
1B83-84 19586 158 156
18B4-BS 19-808 154 148
1885-86 18+254 154 149

C.—TavLe showing Procress of the Tmape of the

Unrrep Kinepom with INDia,

(See Question 2504.)

Average Rate Tm Exports
Years. of Exchange | . poTts XpOTiE
per Rapee. into India. | from India.
d.

1874-75 22-156 100 100
1875-76 21626 98 101
1876-87 20+508 110 105
1877-78 20+781 182 110
1878-79 19794 a8 101
1879-80 19-961 108 99
1880-81 19-958 182 111
1881-82 19895 127 125
188283 19-535 135 137
188384 19+536 145 138
1884-85 19° 808 147 121

D.-~TaBLn showing Prr-centack of INDIAN Trapa
to the wroLs Trape of the Umiten Kinopon,

(See Question 2513.)

1870 . -
1871 . -
1872 -
1873 . .
1874 -
1876 - -
1876 -

1877 - - -

1878 -
1879 - -
1880 . .
1881 -
1882 .
1883 - -
1884 - .

Per cent.

3~ D B

LRt -1 g =)

© QO WP=DP DD

h

I XSS HRS

E.—TaABLE showing Price of Sivvzr and the Exrorta

to INpia the Unrtep Kinspom.
(See Question 2518.)
Total .
. Exports of Cotton
Gold Price Exports hﬁnu{wtuel.
Years, of Silver to india.
in London, -
Valne, | Quantity. | Value.

1874 100 100 100 100
1875 98 101 99 98
1876 90 83 103 a2
1877 94 105 106 85
1878 20 97 100 89
1879 88 89 108 BT
1880 89 126 125 107
1881 89 121 132 110
1882 © B8 121 121 105
1888 87 138 126 105
1884 87 127 122 99
1885 83 123 121 a2
1888 78 T 134 96

F.—TaBLE showing MonTHLY ExporTs of SiLveRr to InD1a in 1885 and 1886, with VaLux of BiLLs sold by the
SecreTARY of STATE, and of ExrorTs of CorroN MANUPACTURES to INDIA from the Unrrep Kincpon.

.o

(Sse Question 2574.) )
1885. 1886, ]
Month. Sale of Bills | | Valusof | Bale of Bills Valuo of Ex-
_"Y Secretary of Sitet oo i, Efporta of | by Bestatary of Sl i, pﬁ%ﬁ%ﬁn
Rs. 2 £ Rs. 2 £
January . - | t104.77,800 867,708 5,207,960 |  1,41,05,157 538,494 4,769,012
February - - - |  2,05,10,900 620,400 4,680,110 | 9,07,96,000 794,400 4,544,604
March - . - | 22408900 ass,e82 | - 4,792,690 |  2,31,38,400 298,100 5,161,378
April - - - | 1,28,52,200 639,750 4,258,281 | 1,27,66,000 209,417 4,889,450
May - - - 33,01,000 859,000 4,800,386 21,70,500 833,500 4,501,201
June - - - 87,94,300 449,800 4,436,508 56,283,450 476,864 4,967,188 ’
Ty - .- 49,21,858 756,100 4,979,256 67,14,800 435,901 4,774,880 °
Augost - - 28,40,000 824,454 4849,010 | 1,76,68,500 482,200 4,983 868
September - - - 1,07,24,000 446,800 4715949 | 1,81,12,500 440,300 5,018,875
October . -{ 1,10,10,000 841,000 4,413,805 92,98,800 347,400 4,875,717
November - - - | 1,88,97,000 505,599 4,058,304 | 1,06,01,000 218,151 4,810,998
December - - | 1,65,84,054 £44,150 4,502,439 |  1,83,58,000 360,650 4,572,204
- 14,27,69,112 7,108,648 | 55,111,508 | 15,93,47,607 4,880,277 57,365,305
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G.—BraTEMENT showing the DirrerEnce between the Sums in Rupeks, at the Bunoet RaTe of Excravee and
at the Rarw mEavLrsxzp, needed to provide for the net Sterling Payments in England in each Year; and the
Equivalent of that Difference in Bterling at the Rate realised.

{8ee Question 2651).)
. Rupees needed to provide for Net Sterling Additional Rupess

Net Sterling Payments. Payments. needed, owingp to
N Exchange falling helow
Year. On Old o theBRate mumettih in the

n n New ndget ; and their

or Bixea |or Current| Total, At Bl}:a;éi.g::nﬂate of At Rate realised. Equivalent in Sterling

Coniracts, | Contracts. ge- at Rate realised.

Bodget Rate
Rate. Rs. realised. Ra. Ras.

£ £ £ s d.. (a) s - d (%) @) ~ (@ 2
1874-75 | 11,704,958 | 9,389,968 | 15,044,921 [ I 10-375 | 16,13,75,689 | 1 10-156 | 16,29,67,458 15,971,764 146,946
1875-76 | 18,181,785 | 8,286,308 | 15,468,185 | 1 9'875 [16,97,07,616 | 1 9-626 | 17,16,65,433 19,57,917 176,425
1876-77 | 13,207,657 | 3,410,242 | 16,617,809 |1 8-& 19,45,51,018 | 1 8-508 | 19,44,74,277 — 76,736 - 6,557
1877-768 | 12,508,179 | 3,602,737 | 16,110,906 | 1 9:23 |18,21,29,884 | 1 8-791 }18,56,72,994 38,43,050 332,920
1878-79 | 13,401,225 | 3,892,079 | 15,798,297 (¥ 8-4 18,59,00,494 | 1 7-794 | 19,14,90,623 56,87,129 469,046
187980 | 11,108,248 | 2,772,188 | 18,880,481 {1 ¥ 17,58,31,760 | 1 7-961 |16,68,91,023 | —84,40,737 | — 702,028
1880-81 | 12,621,482 | 8,624,744 | 16,146,226 |1 8 19,87,54,712 | 1 7-966 | 19,41,79,434 4,24,728 85,316
1881-82 | 13,084,683 | 8,062,781 | 16,147,468 |1 8 19,37,69,556 | 1 7995 |19,47,87,088 10,17,482 84,345
1882-88 | 11,704,805 | 1,042,698 | 12,747,508 (1 8 15,99,70,086 | 1 7°525-115,67,16,926 87,46,890 804,825
1883-84 | 13,081,818 | 2,985,194 | 16,066,947 | 1 75 19,77.47,040 | 1 7+536 | 19,73,84,188 —~8,62,902 | —29.540
188486 | 13,787,159 | 1,735,796 | 15,522,895 |1 7-5 19,10,51,015 | 1 7-308 |19,29,48,822 18,97,307 152,638
1885-86 | 11,821,879 | —841,996 | 11,009,088 | 1 7 18,90,78,469 | 1 6-354 | 14,47,56,107 56,849,688 432,212

H.—TasLg showing the Excess by fall in Exciaance over that for the Year 187475, Year by Year, in Rupees, and
’ in Sterling at average Rate of Exchange, on Old and New Contracta.

(See Question 2650.)

On 014 or Fixed Contracts. | On New or Current Contracts. Total.
Average ‘
Year. m‘ﬁﬂﬁi’:ﬂ;d In Stesling, at In Sterling, at In Sterling. at
,2%% | In Bupees. { Average Rate | In Ruopees. | Average Rate In Rupees. | Average Rate
‘ of Exchange. of Exchange, of Exchange.
s d. Ra. £ Rs. £ Ras. £
1875-76 1 $+'626 82,39,711 201,925 8,74,018 78,756 41,18,728 870,681
1876-77 1 8508 1,14,99,186 982,601 29,690,098 258,710 1,44,68,284 1,236,811
1877-78 1 891 88,96,278 770,677 25,62,309 221,978 1,14,58,670 992,655
1878-79 1 7-794 1,78,24,877 1,428,828 80,592,341 255,041 2,04,16,718 1,683,869
18680-81 1 7-961 1,82,34,558 1,100,729 33,02,835 274,700 1,65,87,894 1.8754,’!29
1880-81 1 7+956 1,49,53,742 1,243,404 43,28,840 859,943 1,92,82,582 1,608,347
1881-83 1 7-8983 1,61,06,643 1,885,174 37,70,148 313,529 1,98,76,786 1,647,708
1883-83 1 7-525 1,71,10,945 1,592,047 15,24,293 124,007 1,86,85,237 1,516,054
1883-84 1 7-536 1,90,08,498 1,547,392 43,37,542 - 858,076 2,88,46,040 1,900,368
1884-858 | 1 7-308 2,90,29,968 1,772,811 27,739,464 223,125 2,48,03,487 1,995,436
.885-88 1 8-254 2,6%,17,811 1,994,038 —-7:22.474 —54,950 2,54,95,837 1,989,138

~~BraTeMENT showing the net ExpenprTure of the GovernmenT of Inpra from 1874-75 to 1886-87, caused by
. Famine, Afghan War, Military Preparations on the North-West Frontier, and Operations in Burma.:

(Question 2655.)
" Military -
Military . Militar
Years. Famine Ralief znd Operations in Preparations on the Operationi in Total,
Ingurance. Afzhanist North-West B
. ghnnistan, Frontier, urma.
(Tens of Rupees.)
» . -
1874-78 2,248,683 — — —_ 2,248,683
1197876 602,080 - - — 602,030
- ART6-77 9,145,517 — -_ -_ 9,145,517
* 1B77-78 5,347,634 — _ -_ 5,947,634
“1878-79 - 818,647 692,891 - - 1,005,938
+ 1879-80 104,058 4,800,429 - —_ 4,904,488
1880-81 34,840 7,539,091 - — 7,573,991
1881-89 1,367,886 -1, 457,659 - - 80,204
15RS-83 1,485,972 17,869 - — 1,518,841
1883-84 1,522,813 —_— ’ — - 1,522,818
" ipa4-03 1,548,857 — — —_ 1,548,357
138586 1,500,000 —_ 2,268,000 390,000 4,158,000
syisod Estimate)
1886-87 1,500,000% - -— 800,000 1,800,000
(Budget) !

Including 188,700 paid as interest to the Indian Midland Railway Compsny, and included in the Bailway Bevenne Account,



L.--NeT ReveENuvz of the GovERNMENT of InDIA, from 1875-76 to 1886-87.

(See Question 2719.)

Net Revenue. 1875-76. 1876-77. 187778, 1878-79. 1879-80. 1880-81. 1881-83. 18583-88. 1883-84. 1884-85. ﬁ,‘g’,},’;‘}, Budget,
, » | 1885-87.
1885-86.
Pridcipal Heads of Revenue - - | 47,885,000 | 46,622,000 | 47,558,000 | 51,826,000 | 58,075,000 | 53,708,000 | 59,655,000 | 50,954,000 | 52,098,000 | 51,080,000 | 51,088,000 | 58,925,000
Direct Demande on the Bevenue - - -] #1,880,000 8,407,000 8,321,000 7,478,000 7,867,000 8,058,000 8,228,000 8,489,000 8,492,000 9,559,000 9,862,000 9,675,000
Net'Revenue . - -1 40,005,000 | 98,315,000 | 89,387,000 | 44,358,000 | 45,208,000 | 44,650,000 | 45,427,000 | 42,465,000 | 43,546,000 | 41,521,000 | 42,126,000 | 44,350,000
Land Revenue - - - =] 18,585,000 | 16,993,000 | 16,948,000 | 19,864,000 | 18,924,000 | 18,129,000 ; 18,944,000 | 18,883,000 | 19,088,000 | 18,469,000 | 19,007,000 | 19,171,000
Opiam - - - -] 6258000 | 6,380,000 6,592,000 7,700,000 8,351,000 | 8,451,000 | 7,804,000 | 7,216,000 | 7,702,000 | 5,849,000 | 5805000 | 6,677,000
Salt - - - - - 5,786,000 5,816,000 §,915,000 6,536,000 6,925,000 6,752,000 6,890,000 5,729,000 5,697,000 6,058,000 5,829,000 5,896,000
Stamps - - - - 2,725,000 2,788,000 2,886,000 2,986,000 3,078,000 3,187,000 8,264,000 9,246,000 8,897,000 3,466,000 3,508,000 3,541,000
Excise . - - - -| s4o7000] 2,438,000 2,358,000 2,531,000 [ 2,746,000 8,040,000 8,330,000 | 8,515,000 8,745,000 8,908,000 4,031,000 | 4,029,000
Proviocial Rates - - -| 1895000 1,878,000 2190000 2575000 | 2,684,000{ 2,780,000 2843000 2630000 92.894,000] 2,760,000 3,886,000 | 2,863,000
Customa - - - - -] 3,537,000 2,282,000 2,416,000 4,127,000 2,080,000 | 2,341,000 2,166,000 1,141,000 1,048,000 §93,000 | 1,016,000 1,040,000
Amcased Taxes - - - 15,000 14,000 101,000 868,000 755,000 538,000 524,000 505,000 518,000 499,000 508,000 1,899,000
Forest - - - - - 277,000 158,000 240,000 150,000 211,000 243,000 816,000 870,000 402,000 808,000 853,000 411,000
Repistration - - 51,000 58,000 84,000 105,000 104,000 108,000 106,000 102,000 92,000 108,000 118,000 119,060
Tributes from Native States - - 726,000 695,000 675,000 704,000 708,000 743,000 707,000 690,000 %20,000 699,000 694,000 712,000
41,211,000 | 39,345,000 | 40,385,000 | 45,641,000 | 46,605,000 | 46,211,000 | 46,894,000 | 43,977,000 | 45,173,000 | 42,097,000 | 43,699,000 | 45,758,000
Dedust Refunds and Assignments - 1,206,000 1,180,000 1,098,000 | 1,283,000 1,997,000 1,561,000 1,467,000 1,512,000 1,527,000 1,476,000 1,578,000 1,508,000
Net Revenue - - - 40,005,000 | 88915000 [ 89,287,000 | 44,358,000 | 45,208,000 | 44,650,000 | 45,427,000 { 43,465,000 | 45,546,000 | 41,521,000 | 42,126,000 | 44,250,000
v v r i ——— - g v il
v Average of 4 years. ‘
Land Revenue - - -] - - - 17,574,000 - - .- - - - 18,708,000 - - - - - - 18,920,000
Opium - - - - - - - 6,689,000 - - - - 7,931,000 - . - . 6,489,000
Salt - - - -l - - - 6,001,000 - - - - - - 6,574,000 - - -] - - . = bsr0,000
Stamps . - - - - - - 2,834,000 - - - - 8,180,000 - - - - 3,478,000
Excise - - - - - - Rd82000 - - -1 - - - 3,158,000 - - -] - - - 8,928,000
Provincial Rates - - - - - - 2,135,000 - . - - 2,759,000 - - - - 2,816,000
ms - - -1 - - - 2,840,000 - - - - - 1,982,000 - - - - - - 999,000
Asscamed Taxes - - - - - 248,000 - - - 580,000 - . - . 728,000
Forest - - -1 - - - 906,000 - . - - - - 285,000 - - - - - - 369,000
Registration A - - . - - 74,000 - . - - 105,000 - - - - 109,000
Tributes from Native States ) - - 700,000 - - S - - 710000 - - « | - - - 708,900
S . s R ——
- : . Lot 41,633,000 . - - - . - 45,922,000 - - - - 44,406,000
Refunds and Assignments - - -1 - - - 1,179,000 - - - - - - 1,484,000 - . . - - - 1,546,000
'-,.-_‘.__ . . - S e | —— ————
.eé "« NetRevenne - e - - 40,454,000 - - - -« 44,438,000 . - . - 43,860,000

. - -

- . - - .-

- . -
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M.—Ner Ewvrspirves of the Goveanuent of Inpia, from 187576 to 1886-87.

KIANAIIY

Total Net Expenditure charged againgt Revenue

L

+ 41,384,000 -

- 44,584,000 -

- 483,165,000

- . L 4 - - '
(See Question 2719.)
. s - .-
. . - - . -
* . . * . - . : ~ L ' 'S ) Relﬁsed Bﬂdﬂe‘,
"+ Net Expenditum.':-' - 1875-76. 1878-17.. [ .1877-78. 1878-79. -| 1879-80. 1880-81. 1881-82. 1883-83. 1883-84. 1884-85. lf;tmg, 188683,
. L o # .
Principal Heads of Expenditure - -d 49498000 | 59839000 | 57,918,000 55582000 61,794,000 | 69,868,000 | 63,862,000 | 61,114,000 | 61,470,000 | 61,518,000 | @6,627,000 65,941,000
: Mi:;] in Reduction - - .| 11,080,000 | 12,030,000 | 14414,000 | 18,358,000 | 15,859,000 | 21,587,000 | 92,080,000 | 19,824,000 | 10,803,000 | 19,611,000 | 21,610,000 31,873,000
Net Expenditure - - -1 88,416,000 | 40,799,000 | 43,499,000 { 43,324,000 | 46,485,000 | 48,361,000 |* 41,883,000 | 41,790,000 | 41,667,000 { 41907000 | 45,017,000 | 44,068,000
i 668,000 | 8,908,000 | 8,628,000 | 3,606,000
Interest . - - . -| 4,947,000 4,508000 | 4,620,000 | 4,769,000 | 4,635000 | 318,000 | 38,951,000 4,071,000 | 3,688, 908, ,628, 608,
Pont Office, Telegraph, and Mint - - - 337,000 160,000 — 45,000 "186,000 7,000 153,000 315,000 241,000 861,000 347,000 $29,000 814,000
Civil Departments - - - -1 9,037,000 9,311,000 5056000 9075000 9,019,000 | 9,207,000 | 9.615000 | 9,609,000 | 9,984,000 ¢ 10,870,000 | 19,798,000 | 10,921,000
Miscellaneous Civil Charges - - = 3,088,000 8,056,000 8,044,000 8,383,000 3,480,000 8,141,000 8,667,000 3,659,000 8,556,000 8,592,000 3,466,000 4,086,000
Fosmine Relief and Insursnce - - - 602,000 | 2,146,000 | 5,348,000 318,000 104,000 85,000 | 1,568,000 | 1,496,000 1,623,000 | 1,548,000 | 1,500,000 1,861,000
Construction of Railways (charged :Egninl
Revenue in addition to that under Famine
Insorance) - - - - - 80,000 8,000 51,000 172,000 1,843,000 | 2,474,000 518,000 481,000 | =176,000 264,000 £31,000 109,000 |
Railway Revenue Aceount - - -1 1,559,000 1,146,000 150,000 | 2,076,000 1,571,000 | 1,044,000 286,000 1,806,000 305,000 1,0519000 782,000 | 1,722,000
Irripation - - - . - 1,147,000 1,022,000 292,000 818,000 811,000 283,000 569,000 716,000 547,000 578,000 778,000 781,000
Buildings and Roads - - - -| 4,160,000 | 4,006,000 | 8,494,000 3,767,000 8419,000| 38,781,000 4,451,000 | 4,779,000 | 5250000 | - 4,394,000 | 4,159,000 ] 4,769,000
Army - . - - = | 14,644,000 | 15,531,000 | 16,421,000 | 16,954,000 | 31,483,000 | 24,147,000 | 15,377,600 | 16,635,000 | 17,155,000 | 16,149,000 | 18,832,000 | 17,424,000
Total Net Expenditure,Imperial and Provincial | 38,851,000 | 40,924,000 | 43,181,000 | 41,508,000 | 45822,000 | 47,983,000 | 40,312,000 | 42,993,000 | 42,132,000 { 42,196,000 | 44,903,000 | 45,048,000
Deduct portion defrayed from Provincial !
Balances, or add portion of Allotments :
unspent f,y pm,-..ciﬂi’cwmem -} =—485000 | ~—125,000! +368,000] +716,000{ +613,000| +3298,000 +1,520,000 | —1,203,000 | —4G5,000 | —389,000 | +114,000 | - 975,000
Total Net Expenditute charged against Revenue] 38,416,000 | 40,799,000 | 48,499,000 | 42,224,000 | 46,435,000 | 48,281,000 | 41,832,000 | 41,790,000 | 41,667,000 | 41,907,000 | 45D17,000 | 44,068,000
' [ 71 — PR v —
Average of 4 years, M
Interest - - - _ i - = 4,536,000 - - R - - 4,094,000 - - - - - . 3,703,000
Post Office, Telegraph, and Mint - -1- - - 159,000 - e - 179,000 - R - 338,000
Civil Departments - - - -1- . - 9,120,000 - - -1- - - 9,362,000 - - -t - - 10,506,000
Miscelianeous Civil Charges - - - - - 3,148,000 - - - -{- - - 8,474,000 - - - < - .3'675'000
Fomine Relief and Insurance - - -1- - - 2,102,000 . - -f- - 801,000 - - i - - 1,483,000
Construction of Railways (charged against
Revenue in addition to that under. Famine
Insurance) - - . el . - 73,000 - - - o[- - - 1,328,000 - - - - 207,000
Railway Revenue Aocount - - -1- - - 1,288,000 - - -1- - - 1,052,000 - - - - - 965,000
Irrigations - - - - |- - - 993,000 - - - =) - - 470,000 - - - - - 657,000
Buildings and Roads - - - -1- - - 8,857,000 - - -1~ - 4,107,000 - - - - - - 4,645,000
Amy - - - - - - - 15887000 - - - -|- - - 19,410,000 - - - - - 17,890,000
Total Net Expenditure, Irnperial and Proviveial | - - - 41,108,000 * - -1- - - 44277000 - - -l- - - 43,569,000
Deduct portion defrayed from Provineial -
Balances, or add portion of Allotments ' 404
unspent by Provineial Governments -1- - - +13,000 - - - -3~ - - 4307000 - - - - - —404,000
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ROYAL COMMISSION ON GOLD AND BILVER

342 .
N.—Priczs or INDIAN GovERNMENT BMCURITIES.
(Bee Question 2727.)
(From de Qnéttevi]le'a and Thompson's Circulars, and the Investor's Manual.)
S .« — T .
Rate of Exchange Price of Rupee Paper. - - Price of Sterling Stocks,
for Secretary = .
of State’s drafts | . ‘
YBaRs. on Calcutta. In Calcutta. In Lendon, 4 per cent. 3} percent. | @ per cont.
b . i
Highest. Lowest. | Highest. Lowest. | Highest.| Lowest. | Higheut.| Lowest. [ Highest,| Lowest. [ Highest.: Lowest,
- o Y |
d, o d. T A ‘ .
1878 22} o1 | 1bs} | 1013 973 93} | .106 101
1874 23} 213 | 1042 | 101} | ‘98 94 | 104} | 100}
1875 2da | 213 | 108} | 108} ! 94} 90, { 106} | Jog}
1876 |, 223 18} 102F 4. 98} | 92 76 106¥ 101
isTr | ¢ g2) 208 [ 993 g 91 ‘| g0 1083 | 100}
(1878 2] 183 | o7 o8 | 833 | TR | 105 o7 S
1879 20§ | 18§ 95} 91 80f | 70" | 105% 99 -
1880 203 19§ | 100} v2 t 823 | 37 wed | 1014
1881 204, 19% 1063 99 - 873 8l. 107 lo3} | 1044 99}
1882 208 | 194 | 102} 984 85} | .-ye3 | 105} | 102} 4 108} 95
1883 198 | 194 | 102§ 97} 828 [ ~79g | 105F | 1013 | 1og} [ 2044 | .
1884 193 | usig] toyp | oesg | s { w7 | aosp | 10w | 107 | o1} | ey | eng
19885 194 b 1733 | 100 913 | 78§ | 7o | 208y { 973 | 1083 } o1 | 83
1886 18 1B | 98 |, 97% ] 74 65 . | Tod 104} | 102} (1 81} g6
- 'R ' -
Lo .ﬁ- L]
. ‘. T
0.—Comparison of the FINANCIAL Position 6f the, ;
GovErnMENT of InDia in 1830-81 with jhet im —— Accounta, g?ﬁfni’;ﬁ. Budget,
1885-86 and 1886-87. ) ’ 1880-8L | ™ cn g, | 1848-87.
{Bes Question 2765,) .
Sir John Strachey’s book on the * Financed snd Public e —
Works of India” dealt with the financial: position of the or or spocial i _prepara-
Government of India in 1880-81, for which he gave (at Ooliz?:uetion of Eailwaya, niot pro- . 7.530,000 | 2,650,000° 300,000
page 433) the following figures from the Revised Esti- g;dado émgn?:anéona?ex#oe;
mates :— . ) the grant for Famine Instirance - 2,478,000 B0, - .
B Tens of Bupees.  Pamine Relief and Insurance - 86,000 | 1,500,000 | 3,800.0008
Net Revenus - . . . - WASLO0O 10,047,000 | 4,854000 | 1,800,000
»
Net Erpenditure, apart frons ‘War, Frontier Rallways, Final Bosult—Burp! - - -
and Fomine nr:hlP - - - - - 4,335,000 ' eflcis. - = | 3831000 | 2,851,000 102000
‘.\ P . . . - . S lm - v
Burrplus, exoluding thoss exceptional charges 5,006 'tsgg 21‘1 m‘,’hlf of ‘}fg}“‘f{;ﬂgﬂﬁ%m 1835.87, whore the
= x COA! parat; i i
The excluded nharges were (in round flgures} : E and 468.701;’ for s:ﬁm in Engl.a:d,.m whi.:h' must ?a euddad,"m'ml]i'lnﬂmdr‘:;‘r
‘War, including Frontier Bailwoys .- 11,206,000 Exchange. .
3 nk . + 8ce paragraph B8 of the Financial Stntement, giving 300,000 as the
Famine Relief -« - . > 000 Expenditure for the Avmy in Upper Burma.,
: 1 The sum of 1,600,0004. inclu es 1,801,300 showa undor Pamine Reliof
" and Insurancs, and 136,700 paid aa interest to the Indian Midland
_ 343,000 Bailway Company and included in: the Rallway Rovenue Acoounts,
And from the Receipts was dednated a capital : -
Srodic on Bocovut of the aasple of Multary © - e When théGovernment of India at the end of 1877 made
. 11,516,000 arrangements to meet the recurring expenditure on account
. : *  of famine, the :Etentlém wuhto provide a surplus of
. . e 2,000,000 over the ordinary charges, of which 1,500,000
t ficit of - . ary charges, A
So $hat tho final result wag & deficit o m J;M t;o be devoted to the relief of or inaumnoc’ dinst
famine, and 600,000 was to, meet contfngencies. In the

*The actual accounts differed from the Revised Estimates,
and the form of stating them has been altered since 1881,
For & irue comparison with the recent Estimates, the
figures should be arranged in the following manaer ;—

Reovisod
Acoounts, A Budget,
— 1880-61. | Botimates) yess g7
Net Revenue - - o= | 44,040,000 | 42,126,000 [ 44,250,000
Ngt Expenditure, apart frém ’
charges shown below - - | 58,233,000 | £0.350,000 | 42,965,000
Burptus, apart from charges shoW 3 | g 416000 | 1,787,000 | 1,062,000

. -charged in the Railwa

accounts of 1830-81 there was, over the ordinary charges,
a surplus of 6,416,000, of which 35,000 was required for
the relief of famine, and the remainder was applied m

diminution of the debt that had to be raised to meet the -

exceptional charges for War and Frontier Railways. -dn
the ised Estimates for 1885-86 there was, over the

ordinary charges, a surplus of 1,767,000, instead -of -

2,000,000, to meet the charge for Famine Relief. and
"Insurance and an allotment of 500,000 which 'in the
Budget had been made from revenue for the construction
of raiiways.

In the Budget for 1886-87 an ordinary -

surplus of 1,982,000 was provided, of which 1,500,000 was

allotted to Famine Relief and Insurance (including 138,70¢
Revenue Account for interest
yable to the Indian
00,000 wea provided for the military operstiogs. io
Burmabh, o

idland Railway Company), and ’
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APPENDIX. 343
. . o ) ':. : 5 . i . .. . D .
The following :I'nble shows the heads yuder which haa arisen the change.in ¢he fiinincigl position since 1880-8} : -~
. . - : . - 3 . — —at . . |
Net Revente and Exponditre,, ’, Betthr + uéﬁst ‘ﬂ;mlm 183087, .
cxoluding War, O""""""“““” . . ;{_ = . . qettm' +.(:f Worse —, than 188081,
- of Ballways, and aniflh ¢ Tndia. Eligla;ld; 1 fxelmuge?l Total, Indin, | England. EXO‘J-N“KO‘.‘ - 'I‘oI;l.
- lr - 'D.. - a ‘I : =
_ N Revesus. £ - . . - - . :
Land Revenue - - - b msn) - | R + .00 | 41,4250 - B +1,042,500
Opjum . - - . :g.mo:@ Py ;-1'. 1,500} —2640.800 | ‘—1.872.201“ - .__,l.lsoo -.  B00 | 1574200
Maly - . . .. - = gm0} e 100} - 500} o~ PESG00 | - 850,600 - - — 850,600
Stamps - . FELl v o - 16000 f & 8004 snao0 |+ oo |- s0m00| - 10900 | + s04400
Brse - - & e tomwog| - a0} - 80| wwomol s deen | _x . - + 985,900
Provinoial Rates - o, o] + 108700 - g T w hos,700 | 4 1sms00 ) — - + 132600
Cutoms’ . -0t .| ~usaew ] - ﬁ S s ~Taew | — — | -a3005m0
S AT ST iy RN PRI spend Frgousni SRR DU [Bpates
OtheyHBeads, ™ = - -+ o0sto| - mo| — 0| + ool + sozi0f +  100] & . 5| +leonem
B s : T e e I —~
Total v e 1 *~2466800 f —- 24300 h -1_1.500 ,~}-9_,.5_2i.000 - 366,000 | — zl,';oo - 1,700 | — 389400
. Ner Exemeoirosd: .| o T )
Interest . - e = =t s coag0| — o[ — SM200| + sol00| + 001,700 | — 4s0800 ) — 430300 | + L1100
Telograph - - - . - a0 | - s o w0 | - sos.wo - 123200 | — 76900] — 83300| — 253,400
Lawand Justioe ", »* - e | = g500 - W] = o mey =mesol - Bioato |~ hoo) - 700 — ssmece
Pallve T w| — 235,400 . — 285400 |~ 410800 - - | - 080
Bdueation - e _-' +| - 224300 -f—: " -.224300 F — 308900 | + 200 — | = zo300
Politial - < - ] - el + e3mo] + hs0o| onag |- modioh + oo | 4 sed| - a0
Supersomuagion © - - 4| 4 a0 | < Bty & 178000 . '230800 I'4F 197200, ~ 204000 | ~ 250,000 | — 805000
Rollway Bavonué Awount « | +Le0BaH) | — #0000 | = Formo [+ 1800 [T+ gomoo | — s7as0r| — 7o17004 -~ 639,000
Irrigation - . - - BER000 | + ﬁu:‘oo. 2 10500 |~ —we08500 £ ~ E10000 ] + 52300 + 10400 — 447700
Buildings and Ronds . | - eemen | 4 1680|8001 — ES0T — SHONO [ 4 16300 | = 4200 - 0E600
Army (ordinary) - . | - eemm00 | + sab400 -—Alh,goo‘.;q—rass,soo “ 10,000 [ 4+ 520,800 - 418,300 ] — E16300
Othor Hoads = = |+ ssm00| - weao| - 150000 —2ek300 | 4 476900 | - 24800 | - 177600 | + 58400
© mel .+ 0| - a0 - o000 | ~as%b00 | ~geee0 | ~ 85300 | ,~1108500 | 3078000 | 4034800
Gramp Toman, - - .| ~BEI00| - 228800 | 1646200 | -845800 | ~Tem 500 | 2126000 | -2087200 | —assh000

A 5% -

These details may be summarised thus in groups :—

. Better <, or worfti®, than 1880-81,
* b # 1895-50. 1886-87.
(1) Beduction of the dutius on splt and
customs (in 8828) - | =—2248,100 =2,157.500
{2.) Improveent of revenue over expen- . -
diture, ercluding sult, customa, .
opinm, income tax, army, fomine,
oonta]trucrlm of ruilways, and fall in + ] .4-;1,339 o0
eachange - - - - 1,564,500 - X
(S‘)'Ordinm-y aTiny clmr‘pu. and imposi. f
, tioy of incomo dax in 1844 - - +433,500 +380,800 -
4.; 'Bi]minul:lon of apinm rovenus oo | —2.648800 =L 1,574,208
5.3 ‘Increased charge for exchange,~due } -t b
. to the change in the relative value Y - - )
. of gold and silvar - | ~1L731,800 | 2123700
teat e —4.546,600 | =4,484,000
e 4 - F

The following remarks will explain these changes more
ly 2 . '

(1) As explained in Sir John Strachey’s work, the
Government of India had, by the sdoption of a series of
‘measures, carried on for many years, of which the most
tmportant were the construction of the Rajputana Railway,
the soquisition of the Sambhur Salt Lake, the negotiation
of $reaties with numerous Native States, and the temporary
ingrease of the salt duty in Southern Indis, been tnable
%0 abolish the inland customs line and greatly reduce the
dut{ on salé throughout Bengal and Northern India, and
in 1882 they were able to complete the reforms by »
further reduction in Bengal, so ms to squalise the rate

o 4R, N

~  * Bxcluding Indian Midland Railway Intérest, 104000, snd Exchange thereon, 34700, ™ -
- - LI - - .

» v
CE

L [y

thronghout India, and then reduce it ;e_verywhe;e‘ from

2} to 2 rupees a maund.. :

For some years also measures had been taken “to Yeduce
the duty on 1mports of the-coarser cotton menufactures, so
as to remove all semblance®™f protection for the nascent
industry in India, which was scen to be rapidly developing,
and which it was mwost important to place on an sound
footing, dependent on its patural advantages and not
fostered by bny artificial stimulus. In 1882 it became

, practicable to sweep awsy the last remains of the import -

uty on cotton manufactures, and with it the duties on all
. Eoods imported ipto India except liguors, arms, salt, and
spinm: .- M oo
Besides these twd' great measures, the burden on the
~land was reduced in the North-West Provinces by the
yemission of the cess for the payment of the village oficers,’
and in Oudh by the transfer of the oost of such officers
from the landholders to the Government. ’
~ The following was the financial effect as estimated in the
budget for 1882-83 :— . R

Surplus (after providing 1,500,007, for fsmine relief and
insurance) e o

I 8,17L.000
Baininno!?uﬁv;ndsnéit ( 0 i,ﬁg.mo
m utios {ne - - 000
. Pagwar-scce iis 13me X
. Provinces - = . 341,000
bl -
. fotal remussion of baxation . - 2,811,000 ‘
Incrosse of oxpenditure ment of )
.. = village officers in Qudh b{w_ - 5,000
. - —_— 2,388,000
* Surplus retained - - . . . 285,000
————
X ' Yy

»
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(2.) The incresse sinos 1880-81 of the revenue from this charge, the improvement of revenue thereby ibeing
land, stamps, ,excise, provincial rates, asseseed taxes estimated at 897,100, giving a net result better by 350,500,

(4.) The following are the figures connected with the

(omitting the additionsl taxation in' 1886), and minor
heads, wag:— - - . :

In Andin
N 1335;08. 188887,

. 2,578,900 2,735,000
The incresss ¥ uxpemditure, axeluding
Army, construction of railways, and

faming, was - - .- « 2,089,300 8,518,300
Bhowing & result woree br - - 187,000 783,100
But of the increased sxpenditure the fall :

in exchange accounted for - - 1,731,500 212,700
So that, apart from the fall in exchan )

there wonld have been an improvemoent LB44,500 1,530,800

{The comparison is 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 expenditure in Upper
Burma is included in 1886-87.) -

(3.) The permanent increate of the Army charges in

India ie shown at paragraph 37 of the Financial Statement

a8 - - - - - - 1,126,900
Besides 8 sum deferred to future years, :
estimated (paragraph 36) at - - 666,900

1,783,800

And, after adding the increased payments in ‘England,
with exchange, the total may be taken at about 2,000,000,
This, however, is to a great extent met by the temporary
saving effected through the alterstion made in the aystem
of payments to the ury for Non-Effective charges, by
which, sincs the Tst of April 1384, India only pays the
charge due to her during the year, instead of the capitalised
value of such payments. The condequence is that, as com-
pared wiih 1880-81, the ordinary Army cherges were better
by 433,300 in 1885-86, and worse by 516,800 in 1886-87,

in which latter year the jncome tax was imposed to meet -

Gpluln revenus;

Number of ). .
— 0:‘0'}:1“ Revenue, Charpss. | Not Rasnlt,
in "
1B880-81 - 58,400 10,450,100 1,028,800 8,451 300
188588 - 50,74 £914.700 £110.200 B.504,800
1886-97 - 54,750 9,247,600 4,650,000 0,577,100

The reduction in the rveceipts is due partly to the
necessity of diminishing the quantity offered fur sale at
Calcutta, owing to the emount in store having been
aerioualﬂ lessenedsin consequence of bad crops, and partly

to muc

lower prices being realised at the sales. The

increase of . the expenditure #rises from the fact that the
two Inst crops were remarkably good.

{5.) Exchange on expenditure in England is worse than

in 1880-81 r—
—_—— In1685-88, | In1880-87.
By - . - . -n - 1,544,200 £,087,700
But of thia them'ql attributable to
incrense of sterling expanditurg - - 45,700 240.000
L&Iﬁll:sg dus in Hngland to fall in 500 .
oxchal - - - - - 1 ,700
To which must be added the addition A%, A5
. mnde to the British soldler's pay
M P b 238,000 244,000
Making » total of - - - L73L,500 2,122,700
. India Office, H. WaTERFIELD.

-
-

The foregoing memorandum has been shown to Sir John'
Strachey, who has returned it with the letter annexed ;—

My dear Waterfield, -

I understand your question to be ss follows. At.
pp- 356 and 374, of the book on the Finances of India,
written in. 1881 by my brother and myself, some statements
were made regarding the possibility of largely increasing
the public income in the event of any ‘serious financial
emergency. You were ssked by the Commission whether
you agreed with those staternents, and Eour reply was to
the effect that the whole positior had changed since they:
were made, and that they were not applicable to the existing
condition of things. You ssk me if ¥ou are nob right in
believing that this is my own opinion also. The answer is
easy. Yes, | think that your Memorandum shows clearly
that the conclusion stated by you ia perfectly correct.

Some of the expressions used in the first of the passages
in question, at p. 856, are not very well ‘chosen, but the
general opinions of the authors of the book were given
clearly emough at p. 374, Readin;,i them with what goes
before, they were to the effeft that the then existing finans
cial position was very prosperous, that the main sources
of revenue were improving in productiveness, and that,
although no necessity of, the kind waa probable, there
woald be little difficulty in still further increasing the
revenue hy 2,000,000 a year. It was suggesbed that the
greater part of such an additionsl sum might be raised by
an income tax- Further, it was said that if, “in conse-

uence of some great financial catastrophe,” a much larger

rther increase to the revenue should becorhe necessary, it
could be provided without injury to the oountx_-yi but only
by what ll:nd before been called ““ heroic remedies.

Obviously in making any such forecast of the future, the
first essential fact to be considered was the existing finan-
cigl position, It would cleat:l(i' make all the difference in
the world, when the anticipated emergency arrived, whether
there wnsg a large surplus revenue to start with, or a deficit
to be made good before dealing with the emergency itself,

T

-

24th February 1887,

‘When thia book was written, early in 1881, it was stated
by the authors that there was an assured normal annuasl
surplus of revenue over ordinary expenditure amounting
to more than 4,000,000." I see from your memorandum

that the actual Ins over ordinary ¢

ges in 1830-81

was 6,400,000. In considering what conld be done to
-meet some serious emergency, it was assumed, first, that
we had this surplus of at least 4,000,000 to draw upon;
Zand, second, that an additional 2,000,000 might in camse

of necessity, be raised. Thus, it was suppose
6,000,000 a year would be forthcoming

that some

efore any ques-

tion of resorting to * heroic retedies,” would arise.

The position is mow totally different.

randum shows how t

Your memo-

changes have come about.. Not

only has the whole of the s
peared, but the greater part
which in 1881 was thought immediately practicable, has
alrendy been imposed in the shape of an income tax, and
although this yields much lesa than had been anticipated

by the authors of the book, it would now be in the highest®

degree unwise to alter it.

having recourse to sny extraordinary measures, we have .
at the present time, as far as I can aee, no such means left.

lus of 4,000,000 disap-
the additionsl taxation,

Thuas, whereas in 1881 we bad
‘ the means of meeting & very serious emergency without

There only remain the *heroic remedies,’”” and I vertainiy
should not now contemplate the adoption of such remediea
so calmly as was possible under the very different political

conditions of 188].

But I need say nothing on such questions, which the

Commission will doubtless consider fall altogether out-

side the sphere of this present inquiry. I should be sorry

myself to give any opinions regardin
the views of the Government of India.
the meana of arriving &% e soun
unfortunately happen that extrao

rest for deciding what those mensures should ba

28th February 1887,

them, until I knew
They slone have o
ridjiudgment, if it should

nary measures become
necessary, and on them primarily the responsibility roust . .

Your sincerely,
JOBN STRACHRY,,
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P.—‘(.Joumm\ﬂv: StaTisTICS of Jure and Corron Mx;.:.s,_i875—z;—,1884;-5. .

(See Question 2775.)

- 1

o . Average Average
: Dail Lowl wonv 4 Dail
; Number Number Number . ¥ Number Namber Number ¥
Yoars: of Milla. | of Looms. | of Spindles, | Fumberof b rriine | of Looms. | of Spindles, | Jumber of
8 : | " Hands |- - Hands
¥ cmployed. el employed.
4
[ i .
1876-77 o 9,199 | 11i0,119 - S8 ) B0e0 85,610, -
) B ot : :
1877-78 53 10,538 1,289,706 |  — 2 4,004 1 88,946 _
& L | N : h N ~
1878-79 58 12,983 1,496864 —_ a1 4,645, 65882 |V, — |
P . ’ . { .
187980 { . 58 18,807 | “1,470,830 99,557 22 4,946 70,840 27,494
. ; _
i g .
1880-81 % | 13,289 1,471,750 41,955 | . 2 5,065 69,978 35,235
g T ; v |
1881-82 62 14,386 T 1,550,044 52,331 2] 5,655 90,755 40,551
’ . ¥
1883-83 63 15,116 1,654,108 - 58,634 20 5,638 93,747 42,797
5. . - i . )
1883-84 7% 18,251 1,805,284 ¥1,858 « 21 6,139 112,650 47,868
- F . A -
1884-85 ! 16455 | 2,087,058 61,506 .33’ 5,936 | 131,740 51,902
r ' :
- - . . ol . *-‘.

Q.—Joint Stock CoMpANIEs registered

-

T
"

.

and working ii BriTieu Inpra, March 1885.

]

. . Nominal Paid-op
Companies, No.  Capital, Capital.
— P 4
. . Ra, - Ra.
I. Baoking and Insorance 207 5,06,97,928 2,91,61,661
Compsnioa. : -
11. Trading Companies - - ‘124 . 4,73,54,850° * ; 87,932,821 |
. . L 3 L - 4
IIL Mills and Presses - - - 153 10,80,67,890 {  8,98,21,28%
- 4
IV. Planting Companies -~ - 138 4,18,07,000 3,39,21,486
V.’ Mining and Quarrying Assb- 25 -1 '1,38,35,100 1,08,27,387 | -
ciagtiona, .
V1. Ice Manufactaring Com- 14 27,292,500 18,08,362
panies,
VII Sugar Manufscturing Com. 4 28,95,000 18,51,825
panies. -
VIII. Brewerics - - - 9 12,00,000 F1,00,000
IX. Miscellaneous Companiss - 29 1,18,58,000 92,79,171
696 . 27,88,76,908 20,68,58,445
3 E

Yy 2
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. APPENDIX IX,
"PaPers pUT.YN BY M&. RoBerT BARcCLAY.
TasLe Neo, 1.
. Procress of Inpian Mivue during the past 22 Years. See Question 2301,
. Average
Years euding 80th Juns B il B A Bl ool
1865 Bombay . - - 6lgy 13 285,534 3,579
1866 do. - - . - - 81} 18 300,911 8,455
1867 do. - - - - - 602y 18 813,597 8,779
1868 do. . - - .- €0} 13 318,184 8,844
1869 do. - - - - 80,2 Js P a4 8,930
1870 do, - - - - 608 déd, [« 348,480 4441
1871 do. - - - . 80§ 14§ 858,406 4,841
1873 do. - - - - 608 . ‘15 |- -ser.03 4,853
1873 do. - - . - - 59} 18 450,156 1,978
1874 . do. - - "-' 58,5 U 524,580 - 8,103
1875 do. - - . - . 66§ 36 886,098 8,839 .
1876 do. - - - - 523 9 963,088 8,681
1877 do. - - . . - 5443 11 1,043,944 9,291
., . 1878 do. - - - . 52,8, 42 | 1104846 11,544
" Ygre . do. - - - - - 513 4 1,147,810 19,811
1860 do. - - . - 52} 4 1,154,184 18,896
1841 do. - - . - - 5144 49 1,158,510 14,510
‘1888 -°  .do. . - - - - 514 49 1,237,536 18,046
1888 do. - - . - 508 51 1,345,048 18,618
, 1884 0. | - - - - 505 60 1,524,499 14,909
. 1885 ‘do. - - . - - 48§ é8 1,850,086 14,588
. 1886 do. - - - - 45¢ 70 1,698,797 14,685
= ~ Bombay as above - - - - i 70 1,698,797 14,685
Berar - - - - A 1 16,380 -
1-», Contral Provinces - - - - e 2 47,040 408
Hyderabad (Nizam's Territory) - - o 2 85,173 405
. . Central India - - - - - - 1 26,036 464
<1886 < Beungal Presidency - - . - 8 227,916 -
) North-West Provinces and Oudh - R - 8 L 80,852 B33
. Madras Presidency - - - - - 7 95,728 285
Travancore - - - - 1 11,130 —
Mysore - = - - . - 1 — -
. Pondicherry * - - - - - 1 28,020 452
TomaL INpIA KN 1886 - - - - 25 2,961,561 17,455
'Y ' .
. ) TapLe No. 2.
T Exports of Corron Yarns and Goops from Inpia. .
(From Indian Trade and Navigation Returns.) .
Yanrxa shipped to CrINa, JaraN, &o. Goops ehipped (t;’ﬁl‘)’x;,c.numuu Araics,
YeiR, . ¥ T -
Quantity. Yalue. ¥ards. Value,
Lbs. £ g’
1876-77 - - 7,926,710 867,303 15,544,168 * 873,657
1877-78 - = - 15,600,20% 682,059 17,545,464 - 3TT804
1878-79 - - - +21,383,508 886,481 5 £2,661,231 420,150
1879-80 - - . 25,862,474 1,169,284 25,800,501 444,308
1880-81 - - 26,901,346 1,382,576 30,424,032 © B40711 °
1881-8% - - - 30,786,304 1,368,838 29,911,017 636,409
185283 - - - " 45,223,000 1,816,818 41,568,000 886,310 .
1883-84 - - - " 49,876,606~ 1,926,162 55,613,763 861,935 -
1884-85 - - - - < 65,807,183 2,441,100 47,968,017 818,667 .
1885-86 - - - 78,258,471 2,755,043 51,558,151 818,007 |
Six montha, Jst April 11 + 499360 1,728,811 29,197,180 470,584

30th September 1886

-

LY
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‘ TasLe No, 3 ‘
Corron Exporrs from ENcLAND to Countries indicated under the following headinga,

(From the English Board of Trada Returns.y

347

Criva, Hong KoXG, AND Jarin, Oraes CoUNTRIES.
Year, Yarns, Goods. Yaros. Goods,
Qusntities. | Valuea. | Quantities, { Values, [ Quantitics, | Values. | Quantities. | Values.
Lbs. £ Yards. £ Ibs. ~ £ Yards, £
1814 29,888,495 1,372,008, | 491,559,690 5,751,588 —_ —_ — —
1881 47,479,200 | . 1,898,089 | 587,177,400 | 6,778,780 — — - —
- o .
1882 84,881,500 1,885,278, { 455,084 800 5,280,688 -~ [ . - _
. . , ) .
1888 83,499,800 | 1,795,089 4 $15,956,400 | 4,631,978 | 11,642,600 621,435 | 178,128,700 | 2,260,484
1884 86,856,100 1,451,749 | 440,642,700 | 4,694,439 | 10,832,100 605,689 | 151,875,700 | 1,996,507
1885 38,061,100 1,280,012 | 569,389,400 | 5,786,566 | 9,424,400 512,685 | 147,989,100 | 1,859,009
[ . .
1886 26,930,400 9_00,846 4__90,‘51,500 4,958,705 9,581,700 463,497 | 152,471,300 1,778,011 .
o
- Tapre No. 4.
ImporTs of Corron Goopa from EncLanD. -
(From Indian Trade and Navigation. Returns,) *
. . o .
TweLvB Mon7ms, 1at April to 8lst March ' 81x Mo
— - : st ﬁp;ilh'
‘ 1880-81. 1881-83, 1893-85. 1853-84. 1884-85. 158586, aon“;sa.pt.
M\ faotured i imported 1,1%.5":;%19 4, 6&,4'3:,%95 Loga'g:hl lg;gs"sss lea’:srfs‘m Yuu',s.;.;,m' mYar&mi.
- Fieon 8 LY ! I b ! ! 1
i'n"to'?l India trur: ¢ nited Kingdom, L 008 45
Manufnctured bleached picos {mported |  85,358,9 209,304,100 373,481 | sse3ve $77,875,450 i 17,2438
into Lndls from the United Kingdom, W 0504 5, 830 | srrarasso | woaseios | 1wresssm
Manutactured coloured, printod, o | 818,051,644 5 320,035,016 | 200,530,491 | 318,348 .
wode a;pom? i0to Tadia from the 1 Uﬁmd AL ‘n. A% | BESTGY 3235015014
ngdom., .
Total - . - a-{ L7is9eszre | 1,003.0T508 | 1640.605,08) | 1.791,868,106 | 171,565,006 | 1740813881 | 1,111,756,008
» - 1
) . i .
- _ TasLx No. 5.
. - Torar Exrports from Encrano,
. (From the Englith Board of Trade Retwrna.)
CozTox Yanms. . Corror Goobs.
] e
Yeor. . ,
. Quantities. | INCTERSE +  yo,e,  Increase +l o iiiities |IMCFEBSE S+ g, | Increase +

] Decrease ~ Decrease — Decrease — Decreass —

\i
. Lo per Cent.. £ per Cent.+ Yards, per Cent. * £ per Cent,
1850 131,400,000 —_ 6,400,000 —_— 1,358,300,000 — 20,500,000 —_
1480 197,800,000 | + %0 9,000,000 | + 50 2,776,300,000 | 4 104 40,300,000 | + 96}
1870 187,700,008 | - 5 14,800,000 | 4 50 | 8,259,800,000 | + 17 52,500,000 | + 80
L1880 | ‘5,544,800 | + 15 11,901,828 | — 20 4,495,645,400 | + 38 57,678,084 | + 10
4 N E

1881~ 254,939,900 | + 18 13,185,058 [ + 10 4,771,273,300 | + 6} 469,108,981 | + 3}

' BT ‘235,400,900 | ~ 6} 12,867,118 | — # 4,348,764200 | — @ 55,459,008 | — 6
'!‘883 364,77%000 + 11 13,508,732 5 4,538,888,500 ; + 4-& 55,584,166 —_—
1884 .| 271077900 | + g} 18,811,762 | + 2} 4,417,481,000 | — 2} 51,661,408 | — 7

ZIB8S . 245800900 | — 9} *11,865,394 | - 14 4,874,516,500 | — ¢ 48,276,855 | — 6}

™. - . .
' 1886 . 954,348,100 + 4 11,488,803 - 3 4,850,030,200 | ¢ 11 50,170,634 + 4
-
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No. i,

Musmonranpum drawn up by E. A, Hacus, Esq,
Manchester.

The following Oldham Mills have either been closed
altogether by the Indisn competition of the Iast few years
or {where buildings and capital allowed) have been adapted
for and changed to spin other counts,

Muir Twist Yarn 1624,

Number
of Milk REMAEES.
Bpindles. .
hy
12,000 | No. 1 - ! Bold out machinery.
10,000 w 5 - Ditto,
8,000 - 8 - Ditto.
40,000 o & - Ditto.
18,000 w B - Ditto.
40,000 s 8 -10ne 1port'iaﬂ stopped. Cther portion not
ren] imiynm.
80,600 w 1+ | Now making 30 and 40°,
50,000 n 83 -1 Now making UJ) to 40* for home wso.
30,000 « B - | Spinning 6 and 24 for doubling.
11,040 w 10 = | Btopped for twelve months puf.
15, 00 » 11 < 8pinning 8/26* for doubling.
10,000 » 12 - Ditto.
8,000 p 13 - Ditto.
20,000 » 14 = | Bpinning 20/34* for homs use.
345,000 | Total Bpin(%lel in 14 mills of which 7 are entirely stoppad.

No doubt more exhaustive inquiry would add to this

liat, which, moreover, does not include other towna such
aa Heywood and Rochdale, where also these counts were
partially spun. )
. I have a further list of 15 other mills hitherto spinning
4* and 14* now closed, sume undoubtedly by the competi.
tion of such -mills as Nos, 9, 11,12, and 13, which have
been forced into adapting their machinery to spin lower
Nos. then 16* though these counts were already adversely
affected by hostile continental tariffs,

There is no Houbt also that spinners of 16/24* water
twist have been almost equally disasterously affected, but
these spinuers .are.sp scattered about the country, from
Rochdale to Wigan, that it is difficult, if not impossibie to
obtain reliable statistics.

The largest exportera of yarn to Chins and Japan, from
tables which they kecp, estimate the falling off of the
exports to these markets during last lyen.rs (1886) at—

* 300 bales (of 400 Ibs. eqch} weekiy of 16/24* Water
and 200 ,, 1 0 » Mule,
from what they were four to five years ago, and there can
be no doubt that practically this trade is hbeing simply
annihilated.

Be. it remefnbered that up to four to five years ago this
was a growing trade despite the competition of the
Bombsay mills, and it wonld have continued to grow but
for the exchenge difficulty. o

Mesantime, - fostered by the 'quasi-protection of cheap”
silver these Indian mills enjoy & trade so profitable that in
Bombay alone the mills have been doubled within 12 years
and from eight to ten mills are néw in process of con-
struction in India besides works for hleaching, dyeing,

. printings &a.  Good spinning mills in Bombay have
earned s steady 10 per eent. and upwards since 1875, .

This same Indian competition has completely erippled
Rossendale and the Todmorden Valley. where coarse 1.
cloths, drills, sheetings, &c. &c. were largely manufactured
for India and China. First they were mostly driven from
the Bombay market, afterwards from Calcutta and Madras
and now they have to meet the Indian goods in China

end the East Coast of Afrien, until it is probably true that .

half the manufacturerain these districts {of these goods, i.e.)
have been ruined and their.mills are empty where they
could not be turned on to the manufacture of shirtings, +
&c. in competition with the Blackburn trade. ‘True the
distress in these districts was first caused by hostile contj-
nental tariffs, but they would have survived that but for
the competition of the Indian mills.

This double cause makes it impossible to estimate the
effect of the fall in exchange with sny approach to the
clearness with which it san be traced in the spinning
interest, but there is another branch of trade %vhich has
heen simply extinguished by the ssme camse, viz., that of
Chudders and (oarse Dhooties made from about 20* yarns.
This trade was the offspring of that ‘‘ opening ap of
India ” by the construction of new roads ana railways,

It first sprang into existence some twelve to fourteen
years ago, the semand being to replace the product of
vative hend-leoms mostly from home-spun yarns. The

ROYAL COMMISSION ON GOLD AND SILVER:

vastly superior quality of our own goods made from
American cotton quickly brought them into favour and
enabled ua for long to withstand even the competition of
Bombaj mills. But Istterly the trade has grnts:nlly died
out and Isst year we did not make & single piece,

. _ Table Ne. 7.
- _Oo'rrou BrinNING, MANUPACTURING, and other

OompanNiEs. OuLpHAM and DhertmicT,
( Taken from *The Oidham Chromicle™ of Sth February 1887.)
Name of Company, Sharos.; Paid on. |Buyers,! 8cllers.[ Div,
£ l.l 8 o d
A - - 20, 300 - -— nil
» (pref) - - . 4 0f 4 4 0 00 T48d| nil
Alba - -l s 0] 210 0| e ppd| nil
Albert L) - » - 5 0| 2156 0| un 17ivd | mil
Albion - » - - 1100 0|40 0 0f 1000 { Soop| Bt
Astloy - - -l 5ol e s0] 30 | aud| nu
Bankside - -+ - «! 5 07 410 0] Two | s00d] nil
Belgian - - - - 5 0l 30 0] 410 add]| ni)
Borough - v m . s 0l 300 e nod| nil
Boundary - -" . B80! 30 0] 10 18'0d | nil
Broadway - =« - «1, 830 60 0| 560 Ww0d| nil
Brookhottom - . 5 0| 8.0 0} 41/0 u/od| nil
ButlerGreen - &= .| 25 028 0 0| 500 | @md] nil
Cambridge - - v 50; 400 (0 rod] ni
Cavendi - o« mf . 5 0: 210 0 80 sodi ni}
Contral = - - . 508400 L] Tép| nil
Chadderton LR «~1100 0150 0 0 par Wwop| &
ColdhllﬁQ . - - 5 0| 310 0 5/0 $0d| 4
Commerciaf -, - - 50300 /0 s3:0d]| il
Crawlord - . « «f B O 20 0] 04 gop| 2
Croft Bank = - 4 0,80 0| 170 thod] nil
Orompton % <+ =+ -t 5 O] 412 8 50 8op| ob
Dowry = L. + = «f B 0 916 0| Iz0 88d{ nil
Duchesg - - ». - =-| & 0| 210 0] o3 Lopi nil
Duke - . 2 -l sofl g1 o] 1 tapl o
Eu.kml'leld Hall - = - 5 0, 5 0 0] 30 3o/oed | ni)
quitable - - - - 5 0. 5 0 0| orp Miad | nil
w fprel) - - 6 0, 5 0 0 180 100d| 10
ern -« - - 1100 040 0 0 Bovnd T L1 ]
Garficld . - . 50; 200 16 1od| B
Gledstone . - - 410! 810 a| 480 wMied| nil
Glodwick N - -l B 0! 40 0 %0 isdl wl
Granville - - « =100 0,40 0 0| G000 miod| N
Greonncros - - 5 0, 4 0 0| 2”0 2604 ntl
Green Lane (old} - - 50 080 O O} &£2 L pl B
" fnew) - -f &0 0| 100f 100 | ojep]| »
Grimahaw Lane - =]100 0|80 O O &5 p| nil
Grosveanor - - . 5 0] 816 0| 40,0 B0d] nl ,
gulduBridge - - - 5 0| 910 0 180 #dd| nil
r Twist - - = B 0] 310 D/ 800 e5:0d{ nil
Hathergshow - - - 5 0! 8 0 0] 440 sod| nil
Haugh - . = . 5 0; 8300 8,0 34 6}
Honahaw Stroat - - 5 0] 418 O 760 Wwind | nil
Hey - - - = 50| 8 0 0] w0 wod| nil
Hipflzinuhaw R 50 410 0 67,0 G0 d | nil
Hollinwood - « - 65 0| 810 0} 1%0 Med| il
Honoywell w L 50| 5 0 0] 1270 10d | oil
Hopo - - - . 5 0 816 O DG 48:0d | mil
Industry ~ - * - . 8 0 48 0| Mo Tif0d| nil
w = {prob} « el 16|10 0] 150 sod| nil
lvy-' . - - - 8 0 138 0] 100 90d| nil
Junetion - .. -~ = 100 0150 0 0| w0 “op! 4
ashire - - - 410 400 - - d{ nil
Lansdowne - - - . 4107 2 0 0] w0 Wod| nil
Leogbrook - - - . B 0 118 0 1/ad nil
Leca Union - . - 0| 60 0| 63/ 1/0d ]| nil
Lime - . a  giv20 0116 0 O} 70/ evod| nil
Livingstone . E 50| 80 0| 2770 givd | nil
Longtield & =. =| 50| B0 0 84D 0| nil
Lower Moox« ~ - | & 0 815 ¢ God. Biopl s}
Mid, and T’ge {old) - =] 20 0}120 0 0| 40/ #0/0d [ nil
new) - | ‘B 0| & 0 0| ano o | pit
Moorfield - - el B Ol 806 120 | Yodh -t
Moss Lana- - - =10 0| &5 0 P 5.0 L THep{ B
Momsley - - - 4 0] 4 0 0] Bpig B0/0d | nil
ewltrth £ « . -] 4 0] 810 0] 10 | wi/0d] n
New Hedv - - . s 0! 2310 0 26 JBopl 7}
New Ladyhouse - - - 5 0: 4 0.0] par 1pl &
North Mour - & . 5 0! 300 1/0d * H
Oak -~ ~ - - . 50| 210 0 70 40d } nil
Dldham and bres - - 30| 210 0 1/0d nil
Oldham Twist old) - -] 20 012 0 0] 200 160 d| il
o' (new) -1 2 0f1 0 0] wo { lod| nil
Olive « P . <1100 OF4E 0 0] 600 |edwi0d] pil
Palm & - . - =104 0 (40 0 O} J00d| 10/ & -
Park and Bandy - 85 0 310 0] g0 20/0d) nil
Parkside - . . 5 0|3 00 o8 (% 20p1 #p
Phoanix - . - . 5 0] 210 0| we iod | wl
Prince of Wal ‘- -= ? 0] 3 0 0] 30 0df nil
guick Bd - - - 0] 410 0| 4m0 Wod | nil
idgeficld - - - - 5ol 415 0o soe #0d | nil
Rochdale »+ « - = 50| 2 00| wad| vopl ml
Royton - - . 50| 300 B0 Gp
haw - - - - 50| 310 01 14m 12/0dd | nil
8hilch - - - - 5§06 210 0/ W50 d1/0d | nil
Smallbrook - - - 5 0] 4.0 9| avo bt | nil
Stalybridge - - | so] 80 6| 3 10d | nil
Stanley - - =~ | 65 0! 810 o] 600 | B4od] nil
-Btar - - e s - 5 0| 310 0f par 18 p b&'
Btook Lane - ”- g 50{ % ¢ 0| Oed} 20p[ n
SunMil - -° - .| s8] 5 00| s | griod| o
Swan - - . -] 5 0] 410 o} 30/0 fad ) il
Thoroham . - . - 5 0} 8365 0 110 ofod | nil
Tonge Vale (A. - =/ 80| &0 0} 20 | 18wd] nil
" B. - <} B O] 20 0| 100 12/0d{ nit |
United - = = -] s 6|80 ¢ 18 | 1od| i
Wearneth - . - 5 0: 8 0 0] 180 1a/ad | nib
WestEnd - =~ « =] 10 0} 8 0 D} B0A0 4hiod } mil
Westwood @ « =- «| 8 61 8 @ 0§ oedi. o] 8,
Whitelands Twisk -~ -] 6 0] 210 of &0, ) sod]| el
Windsor - . - s o] e100 20 7od] nit
Woodstock et el B0l 410 o) 470 ) apoaf ni®

T . -
i . . B H
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APPENDIX X.

—r— R

Parere rPuT IN BY MR. H. H. Gisps.
T . - .

(1.) Ezchange v. Freights as e locel influence on Ezports. The currency price of Chilian .bar copper at the
(8o question 3)49.) _ basinning of January 1856 was $15-30 per Spanish quintal,
When o conntry’s exports 1)055;,.5 “an intrinsic valup oo Wm-%in ﬁ“ the same f“"m“]':“ the above for nitrate,
considerably higher than the charge for ‘freight on them, we get the following figures: .
their price in the currenay of that countrywill be affected . .. . $
far more by fluctuations of exchange than by fluctuations Original price - - - 1530

of freights. . Add, for decline in exchange, 991
. . . t. 15-30 - - 1-
_ The reason jw that exchange, when"applied to ,ﬁrsf_: coat, A i rfzt:nde;;;;lf in freights, 515 51
influences the principal factor of the total cost,, whils an er cent. ou §'59 L, 03
alteration in freights only affects a secondaty factor in the P ) ' s
total cost, ‘. . - '_"""'l PoL
Picking them out t random, one mikht sy that coffes, Puivinden

wool, cotton, sugar, wheat, indigo, nitrate of soda, snd
copper, would all serve to prove the truth of the above

statement, but it will suffice to give examples from the A
last two articles named, nitrate eud copper. before, only affects the price to the extent of a fifth of

1 per cent,

The currency price of nitrate in Valparaiso at the per . ) L
beginning of January 1886 was $3 15c. per quintel of Copper therefors, owing to its greater value, was much
100 1bs. Spanish, current freight was 26¢. 34, per English more affected by exchange than nitrate. This, however, ia
ton of 22 quintals Spanish, and the exchange ruling was only a side issue, and the principel point madé plain b{
263d. per gouu-_ © + the foregoing et;llcu]n.tion; is {.hat the fall in 1386 of i’;‘

. s  Percent. in exchange and 5°15 per cent. in freights
. 25'17‘%; ?’;’“gﬁih':r 4 &ﬁuffzggnﬁ i:fagetrl;t o’fw equivalent to the following sdvances on the January cur-
was 245 shillings per English ton respectively, 9'91 pep FoNCY Prices of nitrate and copper, Viz. :— ’
cent. and 5'15 per cent, lower than the above-mentioned

Here again, exéllange affects the price to the full 991
per cent., while the decline in freights, 515 per cent,, as

January quotations. - Nitrabe. “equi - . ¢

Supposing other conditions of 4hé nitrete market t6 lowt:; ;l:::::l;ent e‘xtl:a pnfe fo‘_'- 3l
have remained the same during 1886, hew weuld the said Nitrate, eqdivalent edtrs price for N
average declines of exchange and freights haye respectively " lower freight - i . 03
affected the currency price of $3 160, with which the year . ' . .
started, . o Total per uintal R

As regards exchange, it is plain that an Bxporter could C . .
a.ffordut.o incresse his offer tof l;y l;m.c!ding tg the eur;ﬁnoy _ . 5 $
wrice the exact per-gentage of the in exchange; there- o sval, : :

re he could iIZIlJ the present instarice add -9'91 per cent., or C‘i’;ﬁ;’ :::ﬁ:gl;:t ext:a pn-ce fo;_' 1'51
any 3le. to the originel price of $3 l50. But in consider- « Copper, equivalent extrd price for' .
ing how tha‘fall mn freights will affect the guestion, we " ower freight ¢ - -t . w3
must bear in mind that th decline of 65-15 per cent. cannot '

he applied direct to the currency price at all, but that . : el L
must,Piln the first inatance, be apR ied to the proportion of - Total per quinta] 154
{ of nitrate repregented -

|

i orresponding to the wei . . e T
{:;e Ethi o(= t::e lll :y (111 rige.t' welg| which ﬁgur:s ;I:t an e?;lp‘l:atlchoonﬁrmntan of t?s opinion _
— L. o . ey NI expressed at s ing, that exchange exercises & far greatar
This pric# is quoted per Spanish quintal, of which 22 go ini?;:uoe than freights on the eurgs:cy prices of rolatively
to.the ton. o y . . . valuable produce. T .
Therefore, we must first divide 26+, 3d. (the original ) Joun ManLry Lows.
freight by 22, which givea 1{th shillings per quintal) or, at Londen, February 93, 1887, o .
23d. exchange, 59¢. freight per Spanish quintal, of which - h
adecline of 515 per cent. is equal to a reduction of 3o, Cs
per quintal for freight, which 3c. may now be added an to
the prige which the exporter can bid for the nitrate.  *

The calculation, therefore, stands aa follows :—

¥

g $-< (2.) Memorandum on the influence of the reciated
Origins] price- - - - 4 15 )'Curnnoy in Chile on its Ef};m e with b Teated
* Add, for decline in exchange, 9-91 Kingdom. (See question 3192)

- A ﬂler-cent. on$¥ls » - - i nyack. que " . .
« =+ Add, for decling in freight, 516 The pwncipal exports of Chile,~~wheat, eopper, silver,
per cent. on §'59 - = 0 3 - and nitrate, Ea\re all been benefited by the depreciation

: - of the currency in that country. The best example is

. . 3 ¥ wheat, as it has benefited more than the other three, and

. . we will endeavour to show how it has been specially
+*  Thesbove figures show that while the decline in ex< favowred by the declining gold value of the national
change would affect the currency price to the full extont of  owrrency.
« ghm por-centage of fall almost 1 cent., the decline in . v . .
. Jwights, though 5156 per cent. {more than half that of Ta do this it will be necessary to study briefly the
T gxchsnge} wm&d only n&ect the price to the extent of 1 pee  ctonditions under which it is cultivated.
cent. Roughly speaking, Chilian wheat is produced by
% The same result will appear in a still more marked unskilled, and, therefore, ill-remunerated ur. The
degree if we take an illustration from copper. lond for the most part is owned by Chilians, the farms

.



350

ace very large, the soil usually good, and the tillage auper-
ficial and inexpensive. The o:gricultunl Iabourers are of
mixed Spanish and Indian bloed, sad, though very strong
and hardworking,-ars notoriously as ignorant and back-
ward as Roman Catholic pessan
hence they are slow in understanding that a deprecinted
currency works against them in the matter of wages.

But even if they were quicker it perceiving the effect
of exchange on their wages, it would not make much
difference, because they only feceive the smaller part of
their remuneration in actual money.

A resident labourer on the estate will be allowed—
A cottage, rent free,

A piece of fand,
free use of his mas

L

hapa half mn-acre, rent free, and
s bullocks to plough it with._

A daily ration of bread and beans, and from 7d. % 10d.
per day in cash, ‘

Between his rations and the ‘produce he gete off his
patch of land he hes sufficient food for his family ; he can
grow his own tobacco, and be drinks wine or spirits made
from farm preduce, grapes, or maize.

The only point where exchange touches him is in
buying clothes, but, owitg to the generally mild climate,
his wants in this respect are very moderate, and he spends
rext to nothing on imported goods,,

From the foregoing it will be seen that however much
the currency may fall in its gold value, the Chilian agri-

. cultural labourer's subsistence is always mecured to him,

and that he is only harmed, and that to & small extent,
by the shrinking of the money part of his remuneration.

« Computing the money value of his ervices at 2s. 6d. per

day, of which only 10d. is paid in cash, and supposing the
wrrency fo have depreciated 50 per cent., it is clear that
e is only affected to the extent of 5d. per day, or less

. than 17 per cent. of his total earninge.

Thesefore, even supposing him to find Fhis out imme-

 dintely, and to have,the.means to enforee his claim {both

of which sappositions mre contrary to exparience) his em-
ployer will only have to increase s total yages 17 per cent.

++ %0 redress his grievance.

.. - -
« Now let ue look at the farmer's side of the question,
bearing in mind that he employs no skilled labour, uses no

"“artificial mantires, and ghat his labourers till the Yand with
,the cattle bred*on th estale., - b

" . L 3 - . .
- "We will ngseme his héat, .at 46d. exchange to have
Been worth far export $4 per Bectulitre of 166 1bs, Spanish,”
and that the gold walne of the currency hgs
receded. to 23d; per dollar, . T

. . ' T 2
- We will alsp a.ismﬂ'm?L that st 46d. e¥chinge his wheat

was costing him ‘$3 per hectolitre, of- which the half for

labour, and the rest for general fngm expensey, freight-hy

xail to the Bearest port, and shipping expenses. .

3

. P Ty . "
In the first inatance, with exchange .at 4

change has recede

in the world;.

L

» exports would prob?bly Lave been double

- ROYAL COMMISSION ON GOLD 4ND SILVER: .

%

. W L $ o
Proportion of wages to total gost of
producing wheat, one-halfof $3 1 50
Deduct, paid bydree rations, &, - 1 @
Payment-of wages in actual money~ 0
¥ % ' s 1%
50 per cent. depreciation m ex-
change, made good . - 0 25
Fxtmcostof bagging -~ .« = 0 10
- Sundries, say - = - -0 &
Total extra expsnditure, per
hectolitre .- - 0 40

onem——
which will Jeave the farmer with a neft profit of &4 GO ¢,
:z‘ i{id.,,_while he only made $1, wheo exchange was at
A

It is thus easy to understand how Chila has maintained
its position ma a wheat exporting country in spite of the
collapse 1a the Eurapean price of wheat. When exchange
stood at 46d. the Kuropean price of wheat was in the
neighbourhood of 55¢] per qr., while within the laat two
yeard it has touched 30s., and exchange has been below
23d, Thus, aithough wheat in Europe bas fallen 45 pep
cent., the currency price in Chile has, ss a rule maintained,
and sometimes excecded, its level in former years, in some
measure owing to the steady decline in freights, but more
particularly to the rapid depreciation of the currency of the

country. |

Tht:yChiii.nn farmers have been doubly benefited by the
fall in exchange, a3 it has not only tended to increase their
incomes, but ﬁ:-a at the same time reduced their debta,

As a3 claes they were heavily under advance to the
various banking establishmeats in the country, but of late
years they have been receiving extra profits arising from
the lower exchange, and have been using these profits to
pay off in dollars worth, perhaps 23d, currency debts in..
curred when the dollar was very likely worth 40d. or more.
It is easy to see what & stimulating effect this wouid have
on their business, and how it would encourage them to
increase their wheat acreage. |
.~ Altogether, it may ressonably be inferred that if the
price of whest in Europe had been meintained, and Chilian
currency had fallen to its present level 5231 to 24d.),

long ere this,
‘ir converselys :

.> If thé price of wheat had receded to 30s., and Chilian

"exchange ‘had remained steady at 46d., the export of wheat

- on the ooast, aud has therefor® directly tend

would bave been seriously curtailed, if not rendered,
altogether impuysible, L "
« As it is, fhe fall in the European prioe of wheat bas been

Chilian Exchange ; no extreme effects have bean felt either
way, but the falling Exchange, sssisted by the decline
-of freights, has ensbled the -Chilian farmer in many.
instances to do conmiderably better than he did fomnarly
with a high price of wheat in Europe -#nd a high exchangs
to protect

gradu gllf_ more ;than counterbalanced by the depreciation in the

and stimulate gxportes- :

g _ 6k, he can sell 4 » What'is {rue of wheat Yp also taue, to § lems extent, of
" his wheat at 4 agun.l; to 15s. 4d, but 4a the second ex-  copper and silves, and t# a still less extent, of nitratee I
to 23d., while the price of wheat in’ * the production of co

and silver, skilled labour and im.

Europe and -other conditions. have remained the sima.. ported conly coke, _Ec. are fused, and to a large extent

The Valparaiso merchants ean still afford to pay the equivg- - increase

lent of -16s. 4d. for the whest, and competition will oblige
them to -dlo-s0.

double the price which the-farmer formerly got, o that his

the currency cost im direct ratio with the fall of
axchange, In.the ptoduction of nitrate, the currency wages

But- 150. dd at 234, is equal jo §8, or » paid to unkilled labone form a ptil) lesd important item

in the total cost, ¢he bulk wf which s en a. sterling basis,

Rrosa currency profit on an hectolitre of wheat will be §3, ~ snd-*therefors not affected by fluctnations in exchange.

instead of §1, as in the fitst example considered: '+
: I S ) T < .
“We have siow only to examine what effect the lower
-exchange will have on his cost of production, which we
“have pesumed to be $3 when exchange was 46d.

#e

o «+Wheat therefore setins the Best article to single out for the

urpose of tracing the influenes of & depreciated currenty

P
«~ on Chilian exports.

i, . 30}3! M. Lowr,_ .

P

. Laiidon, February 14, 18872
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- APPENDIX XL

Papers put in by Mr. A. D. Provann, M.P.
» . ¥ -
{1.) TaBLz showing PRItes st SHANGHAI in each month, from March o August 1886, of six imported artictes of
Standard quality and also the Rz of ExcBANGE for demand Banx Bruis on Lonpon. (See Question 3312.) -
: i ’ T ' Lt

. -

* F
L "
I

. [—— ¥oprch | April. | May. | June. | JYuly. JAngust,
B o e | | wer| 4e| we| we| ws

Lead, L.B. bran
perq\jcul- d: [ W] g | 2] 415 4"1%% _}'!5
T 1 10 -
perbors M| e | wm | em] sam | em | 3o
Nai) Rods (Dawes),

per pical - 200 | 200 | 200 | 2-00 | 200 | 200
Spanish atri B
H.H., per =) 048 | 045k | Q'dek| o4k | 047 | O°BD ]

Long ells (scarlet)
H'.rh..perpieee < | sumk | sr1zg | 42k | 4tve | 4B ] 50

8 b tirt-
i prey siirt-

173§ 171 178 | v | 7 | VTS

Note.—From March to August exchange fell eight per lower in August than they had been in March, notwith-
cent. 'To meet this there was no corresponding advance in  standing that the largest business during the year is doue
the prices of goods. Nearly all the six articles were actually  during the months from March to August. .

™ -

F
. )
w ¥

- w
(2.) TasLE showing ResuLTs of 56 TransacTioNs completed with SmaNGHAI between:
- January 1886 and May 1887, {See question 3289.) - :

-

1. 2. 8. 4, 5. 6. 1. 8. P
§Ei|15%5 |83 [RE3sisis|Zaseeg | g8y |esdisassd lazassile iizeiaes
ds3afE) (B (yiaminad |Beiet, | HE RN AR RaeBi GEE
ma |£62 800 | 2ol si2EERs | SEaTTME L a§=§a=ssfg§:§§§:,;§{’g§g
N Eg E‘.EE . sd % ;gag.g‘é 55.&"3: __"Eg_. i ; anE_sg.’.. : §¢5.’=I E‘“g,_ag‘? gg‘é‘
. EES 2ETE E] cEMEL L |3 ] 233 |GpH2587583lgs™ B5822 2338
- gii ieiid B st g?,éééﬁé EL e P
1886, adl 8% | a4 . 1886, e dlr, o, k.o
January 12 | 4 5¢ 4 6 L Gk per cent. | April &l &8 U +1§ 9 per eent. -
R | 4'}! s, £l 9« Moy -4 | & o | : v At W -
SRR I D T S I O | al sa " xb R
Pebruary® 84 6 BtP S ot fs W b9t L oa | . 18| Mo . O e
M Tam! w1 on My B sa +1 s @ -} —~
wleml e | w|"w, . Sfome 1| am e TR -
wsLenl g0 bu | B - el e v % . -
March 2} e a4 17O R R . W) oae L - . - .
MRS ER N 4 oF 1} N . L N “d ooy R # per cent.
) 1| aot| eas wln .0 2l 406 . -t - e
8 L4 5] 08 Hwi.n . July a| s+ 4 -1 ) — %W
N R R | n . B| «#8 -9 e s .
April Sl ect| oo 3 M| 8 ., | 20 ¢ o -3 - - s,
. 3| e8| o Wt w ., 4 @i ent -5 - .,
. . m | e B 4 of (1t - S 4 Auguat & + 8 ] — ) -
S Les et | w8 . -] s - - Je .
Map., 0| 4w | 4o Wi .. 1B 4% -2} - 5.
13| e ¥ 4 6t ‘ut s . . - » 49 -3 —— .
20 | & 4] ¢85 wia . Septembers | ¢ 3 -1 - 3 .
wlew] ea | wjm T ] e 4 -4 - S
June 5ls @l ¢y Wl s B! &8 -1 - .
0| 4uf-a8 ni{is . n!l aa __ - [
W ad; ¢ 1 o . 0] e i % per cent. -
T e @] 4 ¢ ] * Ootober ¥ 4 8t + 4 " ~

o 34858, . ' ' Zs
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{2.) Table showing Results of 56 Transactions—continued,
1. 'R 8. 4. 5. 6. 7. 8, 9.
i8R0 [ [REmiiaa| Pt |1 fuEey much ghn
Zo%| tE: |gF |vE3zEaE|asd38V, | pS] 3RS f¥sd T afitE G5ifdss
e R e e e o S PP ] P e
el AR PAE e A S T P B T HH
ZE3 558 | B35 1% Bagaate |SEei g arsd [B,e5 el s R R e sgE s
e Ao U Egt,hﬁiéca:“;sfiiizféz
1 s d s d. dh 1586, & d d.

July 1| 4 4 45 1 6} par cent. October 14 4 5 +14 91 per cont., -~
8|43 s+ # n | o8 . 11 s +1 B . -
w48 4 5% 1% | 10 ™ 28 4 5 +3 (7Y . -
2|42 s 3t ®lm . November 4 6 +4 B . -

20 [ 42 | & 3t 1 ) " n 4 6 -4 i " -—

August 5] & o 4 % 24 | 153 ” 18 47 +63 L] " -

12 § of 4 3 - ] 174 " 25 4 8 +T1% [ ] - -—
1% | 4 0§ 4 2} 1% 15} " December £ 4 8 4+ B3} " —
% | 402f 483 | 2% (16 . 9 -4 8 +7k s, -
Soptember 2 41 4 8 2 14 " 18 4 7t +6f 0 - —
o en| 4 a @ [, * s sa +5 8 . -
18 [ 4 12 4 #® % | ¥ . 1887, 30 4 6h +# s, -
28 4 13 [ 1 23 80% " January 6 4 of +54 364 " —
x| 4 2% 45 % | 162, 13 4 +5 3% - —

October 6 4 25 4 & e 1 18 " 18 4 8 +5 88 - -
18| 48] 48 % | M 5| 4m +4 o, -
19 | 4 3k 45 |10 February 1 &7 +3% W ., -
28 | 4 54 4 5% 1 | 1i n 8 4 6§ +5§ 194 " - -

Novembar 2 | 4 4 4 8} 2t | 14 " % 4 6 +23 184 - -
8| 44 4 6k 2t | 182 " 22 i 5 +1} 10 ” -

W | 45 Y o | 158 . March 1 4 5} + § a4 . -
B |45 48 s |, 8 4 5t +1 T -
B0 | 4 4| 4 s 3 | 2=} . 1 i 4 -1 - # por cont,

December 7 | & 5& 4 8 2 | 18 " " 4 &% -1 - 1 -
“ | 85| 45 o | Wt . EIEE) -1t - T
21 & 4 4 of 2} 15 " April 5 4 8 -1 —_ 2 .

. s 8| s @ 2 | L 12| 48 -1 - 1 .

Junusry 4 | 4 #| 4 6 sk | 8 . 19 44 -3 - 4 .
1| 4 5t 7 2, ol 4+ #® -1 - | -
18 | ¢ 5 48 ok | 168 o, May 3 4 4 -1} - S
% | 4 5t 4Tk 2 % . 10 4 5} - - a4 -,

Februsry 1 | 4 6¢] 4 m W0 . 7] 44 -1 - u o

The above table of 56 completed transactions with
Shanghai during the past 13 months shows how the export
trade from the United Kingdom to China is 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 tsel in column 1 is
4s. 43d., and as the average difference between the rates
in colurons 1 and 2 is 1§d. (column 3), thia on 45. 43d., for
105 days, the currency of the drafts (see heading, column
5), ia at the rate of 114 pef cent. per annum, which the
merchant would have paid for the use of the money,
assuming the rate did not aiter during the 105 days.

Column 4 shows that the rates at the different dates
varied from 6} per cent. to 234 per ceat. (the average of the
56 transactions being 113 per cent., as stated above) ac-
cording to the view the bank took of the future of the
rate of exchange.

Colurnn 5 shows the due dates of payment in Shanghai
of the various drafts. e ok

Column 6 shows the rates for telegraphic transfers in
Shanghai on London on the dates as near as they can be
aacertained when the bank was paid the drafts.

- Column 7 shows the differences between the telegraphic
transfer rotes when the drafts were sold to the bank

(column 2) and when they were paid to the bank (column
7) and the variations of exchange were meantims 50 great
that— .

Column 8 shows that the merchants who sold at the

rates in coluran 1 paid varying rates of intevest (as com~

pared with those who did not sell) up to 52§ per cent. per ©
annum ; and ' .

Coluron 9 shows that those who sold ot the rates in +
column 1 had the use of the money for the 105 days (for
nothing where marked *) and made a profit besides varyin
from } per cent. to 64 per cent. on the transactions rdote
in this eolumn, the fall in exchange had been so great
meantime, L

It follows from the sbove that the merchants who. solfd
their drafts forward usunlly lost on the transactions, when
exchange meanwhile advanced, and on the other hand the
merchants who did not sell forward, but tool:the rate
Yuling in Shanghai when the goods were sold, nsually lost
when exchange fell, and the conflicting interests of the
two clasaea of merchants kept the rates for imports in' ~
Shanghsai fairly steady. Cotton goods is the largest itefn
of our exports to Chins, and while exchange fell 11 ‘per .
cent, between January and August 1886, and posé as much
between August 1886 and January 1887, the Mapchester
prices of cotton goods varied only about 3 pef cent. diring
these 13 months. The merchant's ventures were therefore
chiefly in exchange and not in Manchester goods. Tle
trade is keenly competed for. If a merchant was fortunate
in selling forward, or in not doing so, he would likely
guin, but if not fortunate, loss was certain, snd as loss might .
come by either a rise or s falf in exchange, instead of the
merchant being described as an exporter of cotton goods
to China, it would be a more accurate tption 1o say be
was 8 epeculator in exchange with Chiria by means of
cotton goods. . : R
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APPENDIX XII.

Connnsro;mmcn betweer the TREASURY, the INDIA OFFICE, and the GovVERNMENT oF INDIA.

The SecruaTARY of the TREASURY to the CHAIRMAN of
the GoLD and Sinver Comaission,

Treasury Chamberse
Siz, 2“5-‘31 November 1886.

T am directed by the Lords Commissioners of Her
Majeaty’s Trousury to request you to lay before the Royal
Commission on Gold and Silver the enclosed copy of a
letter upon the silver question which hes been addressed
to them by the Secretary of State in Council of India.

My Lords note the earnestness with which the Govern-
ment of India urge upon the Secretary of State the
difficulties of the situation. It is not necessary for them
hera to enter upon the discussions which have taken place
between the ’lgeuury and the Secretary of State on the
silver question. The Treasury, however, while t_hEermg
widely from the Secretary of State upon many points, has
never questioned the inconvenience to which the fall and
the flactuntions in the gold price of silver subject the
Government of Indis, and my Lords would be ready to
promote by legitimate means, not involving & charge on
the taxpayer of the United Kingdom, an extended use of
gilver in this country., They can only assure the
Commission that any suggestion which may be made by a
body so well qualified to express an opinion on the subject,
will receive their most respectful attention.

I am, &c.
(Signed) W. L. Jackaon,

The Right Hon. A, J. Balfour, M.P,,

. Cheirman of the Gold and Silver Commission.,

Enclosure.

India Office, Whitehall, S.W.,

dth November.
In January last, under the direction of the Secretary
of State for India (then Lord Randolph Churehill) in
Council, I had the honour to address you, for the infor
mation of the Lords Commissioners of Her Majesty’s
‘Treasury, on the mubject of the serious difficulties which
had been onused in the financial adminjstration of India,
by the continued fall in the price of silver in relation to
‘gold, eng the uncertainty that existed as to the future
exchange value of the rupee.

Subsequently a detter was forwarded to the Treasury,
which bad been. received from the Government of India,
stating wt some length the grounds on which they con-
sidered thet it wus desirable to endeavour to settle the
silver question by international agreement.

At the end of May Mr. Fowler, the Secrstary of the
Treasury, replied, on behalf of the Lords Commissioners,
to the letier in which the Secretary of State in Council had
called the attention of their Lordships to this subject,
For reasons which were stated in my letter of the 7th July,
the Seoretary of State in Council while taking specific
exoception o certain statements contained in the Treasury
Jetter, abstained from entering into a discussion on the
aupject, which, it was understood, was under the notice of
the Royal Commission on the Depression of Trade, and
expressed . the hope that another opportunity might be
afforded at an early date for the consideration of the
‘question in which the Government of Indis had so great
an interest,

* A eopy of the correspondence between this Office and
the Treasury having been sent to the Governor General of
India in €ouneil, the Government of India has addressed
to the Secretary of State for India n letter replying to Mr.
Fowler's Jotter of the 8lat of May last, and I am now
directed to forward a copy of this letter for the information
of the Loids Commissioners of the Treasury, with the
following remarkas.

. Her Majesty’s Government having resolved that it was
sxpediant to refer the whole of the questions arising in
connexion with the recent changes in the relative values of
the preciocus metals to o Royal -Commission, and such a
Commission having mow been appointed, the Secretary of
State for ludia in Council considers that it will be desirable
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that copies of the correspondence that has been above re-
ferred to should be lnid before the Commission, and he
will further be prepared to furnish it with any other in-
formation on the subject of their inquiry which may be at
his disposal.

It would obviousty be out of place at the present moment
to sttempt any discussion of the more 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 Commission
have been asked, and that body will have to judge of the
relative weight of the arguments addressed by the Gover-
nor General of India in Council and of those to which they
are designed to reply. .

Neither does it seem desirable to offer any comtnents oun
tha question whether India has, in respect to its trade or
otherwise economically, geined or lost by the effect of the
recent fall in the vaiue of silver in relation to gold. ‘The
facts bearing on this part of the subject are, however, of

rent interest ; they have received special attention in the
i‘inanciul Department of the Government of India, and a
eopy of & note prepsred by the Assistant Seoretary in that
department is annexed.
iscount Cross entirely concurs with the Governmept of
India in the observations contained in paragraphs 15 and
16 of their letter so far as they relate to certnin proposals
sffecting the Indian coinage made in 1878, which had not
been renewed or even referred to on the present cceasion.
In addition to the general explanations afforded in para-
graphs 17 to 22 relutive to the growth of Indisn expendi-
ture, it may further be stated that much of the apparent
growth of expenditure referred to in the Treasury letter is
due to changes in the form of the Indian accounts and to
the exhibition of charges on account of publie works,
affecting alike both the receipts and expenditure which in
former years bad been excluded from the published state-
menta.

The Secretary of State for India in Couneil likewise
desires especially to repudiate the idea apparently enter-
tained in some guarters that the Government of India has
been unduly influenced in its representations on this sub-
ject by the personal interests of the English officials in

ndia, otherwise than go far ag every Governinent-not only
msy, but is in duty bound to consider the welfare of its
servants.

In conélusion, Viscount Cross will only repeat the
opinions expressed hy Lord Randolph Churchill in January
last, and reiterated by the Government of India time after
time, as to the diffioulties and dangers to which India is
exposed by the present state of the silver question. ¢ Pur-
* ther taxation appears &t presont inevitable says the
Viceroy in his last letter ** and when we have again esta.
¢ blished equilibrium there is no prospect that the settle-
* ment w& be final or even reasonably permanent,” and
he concludes by saying, “we do not, therefore, hesitate
“ emphatically to repeat that from the point of view of
“ Indian finunce the position has become intolerable.”

1 have, &e¢.
(Signed) J. A. GobLey,
‘The Secretary to the Treasury.

No, 277 of 1886.
GovERNMENT oF INDIA.
DEPARTMENT OF FINANCE AND COMMERCE,:
AccounTts aAND Finaxmcs.,

To the Right Hon. ViscdunT Cross, G.C.B., Her
Mujesty’s Secretary of State for India,

Mx Lorp, . Simla, 4th September 188G,
WE have the honour to acknowledge receipt of
Lord Kimberley’s Financial Despatch No. 194, dated
8th July 1856, forwarding s copy of correspondence with
the Treasury on the subject of the settlement of the exchange
yuestton by international agreement,

Zzx2
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2, In our Despatch No. 45, dated 2nd February 1836,
we pressed upon Lord Randolph Churchill the extreme
importance in the interests of our Government of settling
the silver question by international sgreement, and we
observe with much satisfaction that in Me, Godley's letter
of 26th Jsnuary 1886, addressed to the Lords Commis-
sioners of Her Majesty’s Treasury, the Secretary of State
for India in Council stated that he could not avoid ** the
conclusion that it is imperstively necessary to make every
effort to find some remedial measure which will relieve the
Government of India from the position in which it is now
placed,” and that ““ the comparative stability of the relative
value of gold and silver’’ was  essential for the regular
course of trade > and “of vital importance to India.” The
Lords Commissioners of Her Majesty’s Treasury replied,
in Mr, Fowler’s letter of 3lst Ma{ 18646, f0 our proposals
and to the communications made by the Secretary of State
for India in Council, that they conld take no measures for
summoning, or co-operating in, a new Monetary Conference
until they had previusly determined what policy they
should initiate, or could nssent to; that the whole question
was understood to be under the consideration of the Royal
Commission on the Depression of Trade; 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 Representative
of England st the Monetary Conference of 1881, The
instructions given to the English delegate at that Cén-
ference were to the effect that “he would assist at the
“ meerings of the Conference sclelyin order to be 8 medium
* of communication, and to afford information which the
“ Conference may require, but with no power of voting.”

3. We observe that your Lordship’s predecessor diﬁ not

ropose fo continue st present the ~discussion of thie
important matter with the Treasury. 'We have no wish to
quedtion the expediency of this decision ; but, in view of the
probability of the subject being agsin taken into considers-
fion in complianee with the recommendations of the Royal
Commission mow inquiring into the causes of the depression
in trade, we think it of importance to acquaint your
Lordship with our views on the main points raised in the
letter from the Lords Commissioners of Her Majesty’s
Treasury, dated 31lst May 1886, We cannoi, meanwhile,
in view of tho experience gained since 1881, and of the
grave importance of the question, avoid expressing dis-
appointment at learning that Her Majesty’s Government
proposes to adhere to & purely passive attitude, and that
the Government of India is to meet its pressing financial
difficolties unaided, or with such assistance as 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

uestion, may be to discloge some method of relief for our
nancea which will, at the same time, be acceptable to Her
Majesty’s Government.

4, We understand the grounds on which.the Lords
Commissioners of Her Majesty’s Treasury decline to take
any steps at present towards a settlement of the silver
question by international agreement to be as follows :—

Firstly, that it is doubtful whether it is possible to secure
stability of value between gold and silver.

Secondly, that it is nct proved that any messures which
would raise the gold value of silver would or the wheole be
& gain to Indis,

Thirdly, that the arguments employed against the pro-
posals made by the Government of India in 1878 have
never been answered, and retain their full force.

Fourthly, that the difficulty can be met in great measure
by reduction of expenditure.,

Fifthly, that the Government of India has not distinctly
stated the nature of the remedy which it proposes.

We propose to deal with these arguments in the order
in which we have stated them.

Possibility of maintaining stability of relative value of
Gold and Silver.

5. The Lords Commissioners remark that the question
of the possibility of maintaining a fixed ratio between gold
and silver is “oue of the most disputable and disputed
points in economic science,” "and thl_ely guote the declaration
recorded hy the representatives of Her Majesty’s Govern-
ment at the International Monetary Conference of 1878 that
“ the establishment of a fixed ratio between gold and silyver
is ntterly impracticable.”

We desire to observe that the establishment of a fixed
ratio between gold and silver may be held, as in the words
above used, to be utterly impracticable, either because it is
theoretically impossible to deviee measures which would

ROYAL COMMISSION ON GOLD AND SILVER:

have the desired effect, or because it is practically impossible
to secure the adoption of these measures sa the result of
international agreement. If it is meant that it ia theoreti-
esi(]iy impossible to secure stability of value between gold
and silver, we cannot do more, within the limite of a
despatch, than refer to the facts that the firt 7O years
of the present century, and fo the numerous treatises in
which the theoretical possibility of maintaining & flxed
ratic has been demonstrated. ut if, on the other hand,
the Lords Comumissioners refer to the practical difficulty of
securing an international agreement on a sufficiently wide
basis, we beg that reference be made to the proceedings of
the Mon Conference of 1881. The Conference of
1881 was held at the instance of France and the United
Statea of America, and the following are the words of the
note forwarded by the United States Minister in London
to Her Majesty’s Secretary of State for Foreign affairs :

“The Government of the Repyblic of France and the
Government of the United States having exchanged viewa
upon the subject of & conference hetween the Powers
principally interested in the question of establishing inter-
nationally the use of gold and silver as hi-metallic money,
and securing fixity of relative value between these metals,
and finding themselves in acoord as to the usefuiness and
importance of such a conference, and as to the time and
place at which the same should he held, have the honour
now to invite the Government of Great Britain to take part
in 8 conference, by such delegates as each Government
may appoint, to be held at Paris on Tuesday, the 19th day
of April next, to consider and adopt for presentation to the
Governments so represented, for their acceptance, s plan
and system for the establishment by international convention
of the use of silver and gold as hi-metallic money at & fixed
relative valne between these two metals.”

France snd the United States are the two uations whose
influence, with the exception of that of England and Indis
would be the most powerful in maintaining the stability of
the relative value of gold and silver ; and the words of the
note above quoted show in unmistakeable terms that,
whatever views may be elsewhers entertained, the Govern-
ments of those countries covsidered the establishment of
fixed ratic both practicable and expedient.

6. At the Conference the attitude of the delegates, ex~
cluding those of France and the United States, was
generally one of reserve, each country desiring to retain for
1tself complete liberty of nction ; but the delegates of Holiand
and of Italy distinctly avowed their desire to see the free
coinage of hoth gold and silver at a fixed ratio. M.
Pierson, delegate of Holland, observed : ** The adoption of
** the bi-metallic system is the only means of escaping from
“ the annoying sitnation in which we are placed. That, at
“ least, is the conclusion we have arriveg at in Holland.”
M. Seismit-Doda, delegate of Italy, observed: ** The
** Jtalian delegates associated themselves fully with the
* declarstions presented hy Messrs. Denormandie and
*¢ Cernuachi, as well as Sir Louis Mallet, onthe subject of
‘ the necessity of raising the value of silver,and of establish-
* inga fixed ratio between the two metols.” The delegate
of Austro-Hungary, in view of the fact that the currency of
that country consisted of inconvertible paper; was un-
wil]inito opt sn attitude other than that of reserve; but
nevertheless Count Kifstein declared : ‘¢ Still they felt no
' hesitation in saying that as in the Conference of L8783,
* so for the future, their sympathy was with any measure
“ which might he adopted with the aim of improving or re.
“ establishing as much as iossible the position of silver,
* They therefore hoped that the Conference would not
 geparate without haviog adopted some remedy to ebviate
“ the inconveniences of the present monetary situation,
“ which they believed in many ways to be 8 grave one.”

7. As the attitude of . Germany at the Conference is of

ecinl im_portance, we quote at some length the words of
ilpmn Thielmann, the delegate of that country:—* We
“ scknowledge, without reserve, that the rehabilitation of.
* silver is desirabile, and that it couldb e attained by the re-
“ establishment of the full coinage of silver in 8 certain
* pumber of the moet populous States represented at this
* Conference, which for this purpose would take ns n basis
* g fixed proportion between the value of gold and shat of
* gilver. Nevertheless, Germany, whose monetary reform
* is aiready so iar advanced, and whose general monetary
“ gituation does not seem to invite a change of system of
* such vast importance, does not find itself able to concede,
** ag far as it 18 itself concerned, the fuli coinage of ilver.
“ Its delegates cannot therefore agree to such a propowal.
1 The German Government is, on the other hand, entirely
“ disposed to help as far as possible the eiforts of the other
« Powers which might be willing to unite, with a view to
< the rehabilitation of silver by means of a fuli coinage of
“ this metal. To attain this end, and to guarantec these
“ Powers against the influx of German silver which they
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“ seem to dread, the German Government will impose
“ some restrictions on itself,” When Baron Thielmann
was nsked if the attitnde of England had been the cause
of the reserve shown by Germany, he replied * that the
* attitude of Engiand had had some effect on the resolu-
* tion of the German Government,” as it was  necessary
 for the German Governmient fo pursue a monetary aystem
« gimilar to that of England.” There is, therefore, reason
to believe that if Her Majesty’s Governmeut had shown
s stronger deaire to further the ohjects of the Confarence,
Germany would have been prepared to take ateps in the
same direction,

#, In view of the opinions expressed by France, the
United States of America, Austro-Hungary, Italy, and
Holland in favonr of the establishment of o fixbl ratio
between gold and silver, and of the undoubtedly favourable
attitude of Germany, and the evident inclination of that
Power to follow the lead of England, it appears to us
reasonable to conclude that it was within the power of Her
Majesty's Goverament at the Conference of 1581 to have
ssoured the adoption of & fixed ratio ; and as the evils due
to the non-existence of a fixed ratio have manifested them-
selves in an aggravated dergee since 1881, we may reasonably
conclude that it is still within the power of Her Majesty’s
Government to secure this result, if willing to exert its
inflaenoe for that purpose. Looking to the facts we have
just stated, we are unable to admit the contention that the
establishment of a fixed ratio is impossible because inter-
national agreement cannot be secured. It appears to us
that if Her Majesty’s Government abandoned the attitude
of absolute reserve which they have so long maintained to
the injury. as we believe, alike of England and India, there
would remain no obstacle to the establishment of inter-
national ment which conld not be surmounted. Even
allowing, for the sake of argument, that it should prove
impossible to seoure the establishment of a fixed ratio on a
sufficiently wide basis to permanently maintain that ratio,
we gee no reason to doubt that that the active aud sympa-
thetic intervention of Her Majesty’s Government would
secure the adoption of messures which would tend in
that direction, and which would at any rate have the effect
of mitigating existing evils, and of removing grave grounda
of apprehension as regards the future,

9 l;n connexion with the question of the possibility of

- maintaining a fixed ratio between the two metals, we
fucther desire to observe that, in quoting the opinion of
Mr. Goschen, Mr. Gibbs, and Sir Thomas Ssccombe as re-
corded in 1878, the Lords Commissioners of Her Majesty’s
Treasury appear to have attached little weight to the
extremely important fact that since the expression of
opinion by the representatives of England in 1878, the evils
oFthe unsettled state of the silver question heve become
greatly aggravated, that the question has been far more
thoroughly discussed, snd that both the origin of the
disense and the nature of the remedy are better understood.
It seems to us to be at least pnssible that if an opinion were
obtained in 1356, it might differ from that given in 1878
and we know that in the case of one of the gentlemen cited,
the opinion expressed in 1878 has been entirely repudiated,

14 We have no opportunity of mscertaining the views
on this. question which Sir Thomas Seccombe may now
hold, nor are we aware whether Mr. Goschen considers the
impracticability of establishing n fixed ratio o9 great as it
appeared to be in 1878 ; but we observe that in 1373 Mr.
Goschen ~concurred with the other representatives of
England in holding * that a campaign undertaken against
“ gilver would be exceedingly dangerous, even for the
“ gountries whick have given a position aa legal tender only
“ Yo gold.”” Again, in a speech  on the condition and pros-
pects “of trade * delivered by Mr. Geschen at Manchester
on 2ird June 1885, we find him reported to have expressed
himaelf as follows :—

« Now let e take the silver question. It is impossible
to embark upon that or upon the appreciation of gold in a
satisfactory manner in a few sentences, because 1t would
take & whole speech tu itself. But there is one point
connected with the silver question which I will touch, and
it is the insecurity which it imparts to trade with the
silver-using countries. That must affect your dealings
with Ipdia and with others, and I am sorry te think that
with regard to that insecurity there is no hope till you
know what the United States will do with respect to
the Bland Bill. It seems to me that we must almost
concludse that the uncertaiaty in the trade of the silver-
using countriea will increase, and that the position in that
respect must get worse ; and 1 do not hold with those who
think that this country has little interest in the guestion
becanse we are n creditor couutey.  This is an argument
whicl is uften put forward that we are a creditor country,
sud that as amounts are due to us in gold, therefore the
more gold will command for commodities the better for
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this country, But we are not all creditors ; and though
we may in the balance be a creditor country, there is an
enormous interest in our trade with the silver-using coun-
tries ; and so I trust that this silver-question will fairly be

. kept in view by those who are responsibie for our Indian

Empire. It is a question of the deepest interest. As I
have said, it is impossible for me at this moment fo
expatiate upon the subject ; but I must submit that is a
factor in the case, and a very important factor too.”

Finally, we find from Hansard (3rd series, vol. ceeiii,
page 1491) that during the late session of Parliament, Mr.
Goschen: addressed the following question to the Chaneellor
of the Exchequer :—

“ Whether in view of the deep and increasing interest
hown in various parts of the eountry on 'r.she silver
question, he will consider the expediency of separating this
urgent subject from the other matters referred to the
Royal Commirsion on the Depression of Trade, 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 believe, in view of the above extracts, that we are
justified in coming to the conclusion that, whether or no
Mr. Goschen believes in the (l)mcticability of establishing
s fixed ratio between gold and silver, he at any rate con-
siders the silver question to be one of great importance, and
is anxious that measures should be taken to utilise silver to
& greater extent for purposes of curreney.

Mr. Gibbs has entirely altered his opinion since 1878: is
now of opinion that the establishment of & fixed ratio is not
merely practicable, but in itself highly desirable; and for
some considerable period has himeelf been President of the
Bi-metallic League. Weareata loss to understand how the
change in Mr. Gibbs’ views since 1878, which his writings
on the subject have rendered matter of much notoriety,
should, as would seem to be the onse, have escaped the
knowledge of the Losds Commissiocners of Her Majesty’s
Treasury.

Question af gain or loss to India from the fall in the rate of
exchange.

11. With regard to the question whether India has
obtained any such advantages from the fall in exchange as
wholly or in any part to compensate her for the undoubted
injury which the fall inflicts, and specially for the loss on
the gold remittances of the Government of India, we would
observe that this is a matter'on which opinion is by no means
unanimous. ‘'The fall in the rate of exchange has coincided
in goint of time with a large development of Indian trade
and a steady increase of Indian revenue; but wany sutho-
rities hold that this growth of trade and revenue is due toa
succession of several good harvests, to the increased energy
shown of late years in the construction of railways in India,
to the cheapening of the cost of sea transport, and to the
opening of the Suez Canal rather than to the fall in exchange.
The question has been recently examined in apaper entitled
“ Indian Trade and Exchange,’” prepared by the Assistant
Secretary in our Financial Department, copies of which have
bean forwarded for your Lordship’s information ; and the
considerations therein set forth materially assist in enabling
a jl;ledgment to be formed upon this important matter. It
is beyond question that the instability in the relative value
of gold and silver discourages the investment of capital in
Indin; and the higher rate of interest which we sdould have
te pay for silver loans forces us to borrow in gold, and to
accept the risk of a still further appreciation of that metal,
The varistions in exchange introduce great uncertainty in
that large class of commercial transactions in which the
element of time is involved. The fall in silver, by throwin
unexpectedly a heavy burden on our finances, has more than
once compelled us to defer the construction of public works
intended for the protection of the country against famine,
and has led to regrettable and wasteful fluctuations in our
public works policy. These are evils of great magmitude;
and if we take into consideration alse the direct accumulat-
ing increase to the public expenditure dus to the fall in
exchange, it is, to eay the least, difficult to contend that
Indin a8 & whole may have goined a8 much as she has lost.
It has no doubt been argued that the fall in excliange by
encouraging Indian exports has given a stimulus to industries
in which lndia competes with countries that havea gold
standard ; but, apart from the results of recent inquiry into
this part of the subject which we have above salluded to, we
have been unable t0 discover that the silver prices of Inding
exporta, or Indian commodities generally, have risen since
the fall in the rate of exchange, and there are good grounds
for believing that the effect of the change that of late years
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has taken place in the relative value of silver and gold has
been to lower gold prices and not to raise siver prices,
Apart from this aspect of the question, it further appears
o us that the Lords Comminssioners of Her Majesty’s
Treasury have failed to notice that those persons who are
of opinion that India has gained by the fall in exchange
holcE as an essential part ofg:.‘he same epinion thet England
and all other countries with s gold standard have lost in
an exuctly equal degree. They argue that the rupture of
the old ratio of 1 to 154 between the two metals has led to
a reduced supply of metallic money to countries with a gold
standard, and an increased supply, of an exactly equivalent
amount, to countries with a silver standard; and if the
increased supply has heen o guin to the silver countries, it
follows that the reduced supply must have proved injurious
to countries with a gold standard by causing a general fall
in the prices of commedities, .

12. The Lords Commissioners quote, with seeming appro-
wval, the opinion of Mr. Barbour, our Financial Secretary,
on the question of the gain or loss to India; but we observe
that they have omitted to refer to the passages in which
Mr. Barbour states that the gain of the silver countries is
balanced by a corresponding 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 has been aggravated in countries
using the'gold standard, and checked, or altogether obviated,
i countries using the silver standard, by the partial demo-
inetisation of silver. In so far as this. has been the case,
the silver countries have unquestionably gained, while the
gold countries bave lost.” * - " e L

“Every full in the gold price of silver will be followed by
a corresponding decline in the gold priges of commodities,
by increased disinclination of capitaliste.in London toinvest
money in India, by & reduction of profits and a general
increase of the burden’of whligation dy contracted in
England.” e

These passages make it clear that the theory of gain to
India by the fall in exchange is besed 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 countries with a gold
standard. It is not poesible to accept one-haif of the theory
and to reject the other. If the silver countries havs gained
by an increase of the supply of metallic money, the gold
gold countries must have lost by an exactly equivalent
reduction in the supply. We desire to lay special stress on
this aspect of the case, becanse we find it stated that ¢ Eng-
“ Jand would not herself take the initiative in making
“ changes which would have the effect of disturbing a
* 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 must have been
attended with corresponding loss to England. In connec-
tion with the question of the prosperity which ‘England
may have enjoyed in former years under the gold standard,
it should not be overlooked that up to 1873 England
enjoyed the benefits of a comparatively atable ratio between
her pold atandard and the silver standard of other countries,
and that since the wide departure from the old ratio cccurred,
the progress and prosperity of England have suffered a
decided check. Without attempting to define the specific
causes which have been in operation, we may cbserve that
the prices of commodities have fallen very largely in Eng-
land in recent years,

13. Even if, for the sake of argument, i{ be admitted
that India, as a whole, has gained as much as she bas lost
by the fall in exchange, we are still of opinion that a change
is imperatively required in the interests of the British
Government in India, If the gain has just balanced the
loss owing to the fall 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 matter was
referred to by Sir Louis Mallet at the Conference of 1881
in the following words :—

* Although we may, no doubt, lock forward in the future
to some rearrangement of taxation when the depreciation
of the coinage has produced its effect in a general rise of
prices, and particularly in that of labour, we must wait a
lonp time for that 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 not Le abde to understand.

“ But it is not only the actual loss which we have to
think about ; it is the absolute uncertainty which hangs
about the futore, and which prevents any serious or accurate
calculation of the revenue and resources of Government.™
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. Theae words have a special bearing on our present finan.
cl position. ‘The recent renewal of instability, followed
by & heavy fall in exchange, and maintained up to the
present time, haa vendered the most careful calculations we
can make vaiueless. We have already imposed unpopular
taxation, and we sec before us the possibility of being com-
pelled to have recourse to the imposition of further taxes,
alike unpo’Fula.r and injurious to the well-being of the com-
munity. The futurs is, if possible, even less assured than
it was when Sir Louis Mallet spoke. Moreover, the rise
in prices, owing to the depreciation of the silver currency,
to which Sir Louis Mallet looked forward, has not taken
place; the alteration in relative gold and silver prices, which
must neceasarily follow the alteration of the exchange, has
taken the form of a fall in gold. and not of a rise in silver
prices. We cannot, therefore, count, within any reasonable
time, on such a growth of revenue as will enable us to meat
the burden thrown on our finances in recent years by the
foll in exchange.

i4. Putting aside, however, 8]l matters of minor impor-
tance, we desire to observe that, in our jud gment, the gues-
tion of the establishment of & stable ratio hetween gold and
silver must be decided on broader grounds than the gain
or loss of & single country, and that it is & question of world-
wide importance, the interest of England in securing a per-
manent settlement being no less than that in India. So
far a8 regards the momentary standard, no country is, or
can be, independent of the action of other countries. Apart
from the dislocation of trade snd industry caused by varia.
tions in the rate of sxchange between two standards not
linked by a legal ratio, each country is at the mercy of others,
which, by adopting or discarding the gold or silver stan.
dard, can seriously prejudice the interests of thai country
which makes no change in the standard. England has
made no change in the standard since 1816; but the result
of the more extended use of gold by foreign countries is
certainly not less serious in its effect on the industries of
England and the interests of the English people then in its
effect on French and American industries and interests.
The Government of India, like that of England, has made
no change in the standard ; yet the action of foreign nationa
has placed our finances in those perpetually recurring diffi-
culties which are set forth in our Despatch of 2nd February
last, and threatens them with even greater disasters in the
immediate future. The question of the monetary standard
appears, thereforg, fo us to be pre-eminently one for settle-
ment by international agreement; in no other way can a
satisfactory or permanent settlement be eifected; and we
trust that Her ll)\dlqiesty’a Government will abandon their
attitude of absolute isolation—an attitude which, we vens
ture to think, is both indefensible in theory, and in prmige
fraught with danger both to England an?to India.

Omission to answer the arguments employed against the
proposals of 1878, o

15. In 1878 the Government of Lord Lytton proposed
that the coinage of rupees should be restricted, by means
of a seigniorage, in such manner as to raise the value of
the rupee from ls. 7d., the market rate of the day, to 2s. ;
and these proposals contemplated nltimately the introduc.
tion into India of & gold standard. The Lord Commission-_,
ers of Her Majesty’s Treasury reier to this proposal, and ex-
Eress regret that in the Despatch of 2nd February tast thes

overnment of India has not replied to the arguments )
which led to its rejection, nor shown that it has now some
scheme in view which is not open to similsr objectians,
Great importance ia evidently attached to this point, as
in Mr. Fowler's letter of 3lat of May the argumente used
sgainst the proposals of 1878 are repeated, ond it is added
that ““ the L:mf. Commissioners find no reason stated in
* the Despatch of the Government of India in the preseng,
“ year which induces them to dissent from the conclasions
“ thus set forth on the authority of Sir Stafford Northcote’
“ as to the results of any attempt to myiificially enhance °
* the gold price of silver.”” We confess to having read -
these remarks with surprise, as, for the reasons which foliqw,
we can perceive no analogy whatever between the proposals .
of 1878 and thaee which we recently put forward,

16. The proposals made by the Government of India in
1878 involved the restriction of the coinage of rujpees,'s
measure which, in our recent proposals, we have not advo-
cated. The proposals of 1875 aimed at establishing a tixed
ratio between gold and the coined rupee, which is a totally |
different matter from the establishment of a fixed rativ,
between gold aod silver. ‘Ihe Government of 1578 pro-
posed to establish between gold and €he rupee the ratic of i
ten rupees equal to one pound uterling_. while the proposal ..
contained in our Despatch of 2nd February last merely
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involved the establishment of a stable ratio betwgen gold
and silver, and left the question of what that ratio should
be for future discussion. The proposals of 1873 could
have been carried out by legislation in India, and were en-
tirely independent of international agreement ; the essential
feature of our present proposals is their dependence on
international agrecment. T'he proposals of 1878 would not,
as seems to be supposcd, have raised the gold value of
silver, but would, ou the contrary, have tended very ma-
terially to reduce it. The arguments used against the
mensures advocated in 1878 have, therefore, no bearing on
our recent proposals; and, as those mensures lay outside
the ecope of. &e recommendations cordgined in our De-
spatoh of February 2nd, we admit our inability to perceive
why, in that Despatch, we should have been at the pain of
answering them. ‘The proposals contained in our Despatch
of 2nd Februsry did not necessarily involve the raising of
the gold value of silver to the old ratio of 154 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, and efter ascertainment of the view of the principal
nationa interested in the matter. Even if a Conference
should have decided on the adoption of the old ratio of 156§
to 1, we cannot admit that the change could more accurately
be described as one for raising the value of silver rather
thon as one for lowering the value of gold. The essential
end to which our recent proposals were directed was the
estublishment of & etable ratio between silver and gold;
and even if a higher ratio than the market ratio of the da)
had been adopted, the procedure which we advocate woul
have had as much effect in lowering gold as in raising
silver. 'The scheme of 1878, on the other hand, would have
materially lowered the value of silver, and must ultimately
have had the cffect of raising the value of gold by increasing
the demand for it. 'We fall, as we have said, to perceive
anything in commeon between the twofproposals; and we
conceive it unnecessary to remark further on this portion
of the question. .

-

Passibility of relieving the finances by reduction of
expenditure.

17. In graph 16 of Mr. Fowler’s letter our attention
is directed to the importanes of the reduction of expenditure,
and it is ndded that the principal element which has deter-
.mined the unfavourable condition of Indisn finance,
and which has conduced to our difficultics more obviously
ahd certainly than the fall in the price of silver, is the
alarming growth of expenditure. The general question of
the mowtg of expenditure on the civil administration of
India was dealt with very fully in the Deapatch from Lord
Ripon’s Government, No. 233, dated 24th August 1883,
sod in the Minute by Sir Evelyn Baring, which acoom-
penied, as well as in other correspondence which took place

. ahout the same time, and which was published 0s a Parlie-
mentary blue book 1n August 1885, We can add nothing
e what is contained in the correspondence in question
beyond remarking that our financial difficulties since that
date have forced us to scrutinise very narrowly all proposals
? for inourring additional expenditure, and that we have been
compelled to put aside many valuable reforms simply
hecause we' could not find the means to curry them out.
i We do not know to what facts the Lords Commissioners
= of Her Majesty's Treasurl{ more particularly desire to draw
attention when they speak of the alarming growth of ex-
% < panditure. The fall in silver has no doubt added largely
to-expenditure ou secount of exchange, and we have been
: % obliged to incur expenditure in the construction of famine
railways, which do not, for the presen$ at any rate, return
» profit sufficient to cover interest on capital. The sawe
temarks hold good in regard to the sxpenditure on frontier
railways and const defences, while the events that bave
vocurred in recent years beyond the north-west frontiar
Jipve compelled: us to increase the ermy, both Europnan
‘and native. Her Majesty’s Government, we believe, concur
« * With the Government of India in the necessity of measures
“ poleplated to minimige the risk of such loss of life as oc.
qurréd in the Madras famine, and to guard against external
atlack on the north-west frontier of India. So long as
+"the ndequate protection of Indis against the consequences
. .of wir, and famine is an essential portion of the policy of
. - Her Majesty's Government, it is premature to object to the
« expenditure which the attainment of these ends nevessarily

* for m limited thme involvea, §
A" ; 19, With the exception of the expenditure referred to in
the preceding parograph, which was incurred deliberately
* Wnd with a full knowledge of the burden it would imposa
% ug the country, and which we should gladly have avoided
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if we could safely havedone 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
1,500,0004. (conventional sterling) to the expenditure ; but
this was, as those conversant with Indian finance are aware,
a measure of economy, and this item of 1,500,0004. is of the
nature of a reserve or insurance fund. Possibly the fact
may have been overlooked that the Government of India is
now a very large railway proprietor, and that the opening
of new railways necessarily involves an addition to the yenrly
expenditure of the total amount of the working expenses
of the railways. This expenditure cannot, however, be
avoided ; it brings in corresponding revenue, and can in no
sense be treated as an addition to the cost of Goverament

preperly so-cailed. The danger of misunderstsnding aris-
Ing from this cause was alluded to in our Deapatch Neo. 331,
dated 1st December 1835, in the following terms: “ The
** rapid increase and great complexity of the railway trans-
** netions make it very inconvenient to embody them in
“ finance accounts, and the appurent increase of revenue
“ at the disposal of Government as new lines are opened and
** corresponding apperent increase of cost of governing the
 country give rise to mistaken idea of the increasing income
“ and extravagance of the Government.” - But whatever the
origin of the remarks regarding the growth of expenditure
may be, we mugt be allowed, with all deference, to maintain
that we have by no means been forgetful of the relief to the
finances which can be.obtsined by reduction of expenditure ;
the fall in the gold value of silver has more than omce led
to reductions of expendituge, which have caused serious
administrative inconVenience; and we are at the present
time engaged ip making every reductionf which is reasonably
or safely practicable,.though there is.no hope that any
economies we may be able to effect-will do more than cover
a fraction of the-additional burdey impesed on India by the
recent fall in exdhangg, - .

19. Tn order that there May be no room for misunder-
standing as to the serious effect which the fall in exchange
has had on the course of Indian administration, and of the
repeated efforts whick have been made to meét the addis
tional expenditure therein invelved by reduction of ex+
penditure, we will briefly review the facts of the last 10
years, In the financial statement for 1876-77 Sir William
Muir remarked aa follows :—

“The sudden depreciation of silver, and the consequent
¢ egnhancement of charge to the Government of India in
* laying down yearly the sum required in Kngland of about
“ fifteem millions aterlinﬁ, without doubt cast* o grave
** ghadow on the future. In truth, it may be said that the
* danger, from whatever point of view considered, is the
“ gravest which has yet threatened the finances of India.
“ ‘War, famine, and drought bave often inflicted losses on
“ the exchequer far greater than the charge which threatens
“ ug in the present year. But such calamities pass away:
¢ the loss is known and limited; and when it has been
“ provided for, the finances again stand on sure and stable
“ ground. This is not the case with the present cause of
“ anxiety. Its immediate effects are serious enough, as
 has already been shown. But that which adds signifi-
“ pance to it is, that the end cannot be seen ; the future is
“ involved in wuncertainty.” As a consequence of the
position in which the Government found itself owing to the
fall in exchange, measures were taken in July 1876 for th
effective curtailinent of expenditure on extraordinary vublie

€

LS

. works, and at the same time al]l outlay of public money on

the ordinary civil adiministration was stopped *which is
“ not absclutely necessary, or to which the Giovernment is
“ not committed, ur the discontinuance of which will not
* cost disproportionate losa and waste,”

20. In November 1878 measures were again taken “ for

“ the reduction of the ordinary expenditure of the country
* within the narrowest limits"; but these messures wera

. based on the probability of heavy war expenditure, as well as

on the fallin exchange. The orders given in November 1878
were followed up in May 1879 with equally stringent orders
for still further reduction of expenditure in all hranches of
the administration. The contracts with provincial (o-
vernments were temporarily set aside, and contributions
obtained from them to help to tide the Government oi India
over its immediate difficulties. The result of the measures
taken involved s reduction of 7580000 in ordinary expen-
diture, a8 well as the reduction of productive public works
expenditure obfy 1,000,000, yearly, although tllle estimated
expenditure of 1879-80 was already 1,000,000% below the
average expenditure of the two preceding years. '
In June of the same year the following language was
used :—** Rigid economy in every branch of the public
* gervice is.in present ciscumstances the policy which must
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* be followed.” To quote again the wards of the resolution  yearly. How insufficient this relief may prove in com.
of the 15t May s— ; :}'igon with the hurl;d:n th:;own (i.;n fthe ﬁhnlncu by the

“ itive necessity exists, no improvements in in exchange will be ecen from the fact that, though the
admig;;lt:::;ig:?l ltzlo:'ever desirable, must bepundertnken if e of exchange for the estimates of 183647 was taken ot
they involve increased charges; no fresh establishments only 1s. 6d. per rupee, we have at present to comtemplate
must be entertained ; no new offices must be created ; no the possibility of taking a rate as low as la. 4d. per rupes
mew works, which it is possible to postpone, must be IR the estimates of 188/-88-—s fall which would impose an
commenced. additional yearly burden on our revenues of more than
2,000,000, {conventional sterling).

Looking to the facts which we have stated, we are com-
pelled to arrive at the conciusion which admits, in truth,

Tt is through this policy of retrenchment and economy
that the necessity for fresh taxation has for the present been
avoided ; and if the fall in the value of silver in relation to o 134410 dispute, that further reduction of expenditure is
gold ehould further increase, Stﬂf,-'t adherenpe to that policy unlikely to give u# floancial relief in any degree commen-
will be more than ever essential, surate with the megnitude of our dificulties ; and that

The lsnguage used by Lord Lytton’s Government in  the contention that the alarming growth of expenditure in
their Despatch No. 138, dated 22nd May 1879, shows how late years is the principal element in the unfavourable
great must have been the pressure which compelled them to  condition of Indian finances will not stand the test of

have recourae to such reductions:— examination.
“ We do not_propose in this Despatch to discuss the .
circumatances which have rendered it nedessary to under- h
take these reductions in the expenditure on public works Nature of the remedy proposed.

in India. The result wi]‘:l;m;loubbedlylbe rg::d tl;tie ma&erml
rogress of the coun ill be seriously ed; and we , .
il; no way disguise frt:ym ourselves the injury which India 23. With regard to the complaint that we have not
will gustain, or the discredit which will be entailed on the definitely indicated the nature of the international agree-
Government, .by even the temp abandonment of a ment which should supply the solution of the silver
policy which we are satisfied is essentially wise, and which ~question, we desire to observe that it appeared to us that
in spite of many errors has been on the whole attended with ~We stated with sufficient plainness that the end to be
eminent success, - The mensures which we now take with aimed at was & stable ratio between E_Old snd silver, and
so much regret have been forced upon us by circumstances tha_t the means for the attainment of ¢ 18 egd waa an inter-
over which we have no control, and for which our Govern- national agreement between the countries interested in the
ment is in no degree responsible.”. question, We did not ?‘pemfy the exact ratio which we
21. From 1879-80 the rate cf exchange remsined nearly Wished to see established, nor the precise nature of the
constant for some years, the avérage rate obtained for home ~8greement, becauso we felt that on both these pointa it
remittances having been ag follows :— would be necessary to ascertain and take into uecount the
' d views of foreign Powers, and that any attempt on gur part

. to lay down the exact terms of the settlement at the
1879-80 - - - - - 19'96 outset might have a prejudicial effect on the negotiationa.
1870-81 - - - - - 1996 If Her Majesty’s Government had been willing, under any
1881-82 - - - - - 19:89 circumatances, to recommend the opening of negotiations.

] L. . there would have been no difficulty in obtaining & more

The surplus revenue, which was fuund to exist in the  definite expression of our views by telegram. Your Lord.
beginning of 1882-83, was used, not for the increass of ghip will, moreover, not have forgotten that on May 29th
sexpendityre, but for ghe reduction of taxation, including  of the present year, while we were atill awaiting the reply
the removal of the geheral import duties. . of the Lords of the Treasury, we submitted specific pro-

" After 1881-82 the course of exchange was steadily down-  posals, which were only not laid before the Lorda of the
wards, and in 1883 ¢he question of reduction of expenditure  Trensury because their letter wna received by your Lord-
having been brought before, and impressed upon, the ship’s predecessor very shortly after the recommendationa

* Government of Indis by the Secretary of State for India in  we refor to resched him. What we consider essential in
Council, the matter was exhaustively considered, as will be  the intereats of the finances of British India is the establish-
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 1885 stringent measures were taken for the reduction  market from the existence of Iarge quantities of overvalued
of expenditure in consequence of the probability of ® war gilver money in the currencies of France, the United States,
with Russin; and, in -order to meet the cost of military  and other countries. For the attainment of these ends, we
preparations, reductions were effected in the sanctioned propose generally the utilisation of silver as curency to a
expendityre of 188586 to the extent of over',500,000/. greater extent than is the case at present, us well as an
(conventivnsl sterling). As regards the current year, we international agreement for the free coinage of ‘silver, and
may observe that at the time of framing the estimates our  the making of both gold and silver coin a iegal tender at
financial difficulties were seen to be 80 great that every fixed ratio by a group of nations possesged of a mstallic
effort was made to keep down expenditure, sad the extreme  currency of sufficient extent to maintain that ratic permae
measura wag adopted of withdrawing the sum of 400,000/, nently.” The question of the ratio to Le established is one
from Local Governments, and consequently of reducing which must be decided by the nations which wndertakés to
the possible provincial expenditure by that amount. In _ coin both gold and silver freely, and it should be a ratio
February 1886 a Committee was appointed with the special  not lower than the average market ratio of recent years, and
object. of effecting reductions of expenditure, and is at not higher than the former French ratio of 1 to 153. No
sent tarnestly prosecuting inquiries directed to this end.  great is the importance which we attach to stability of rela-
E‘l:e language used in the orders appointing the Committee  tive velue, that we do not consider that there would be
indicate the anxiety with which we bave sought economy in  gufficient grounds for objecting in the interests of India to
the hope-of avoiding taxatfon.. ™ ' | I any ratio, within the limits above indieated, which might
“ The circumstances in which the_'Gove}'nment niow finds ¢ he sapproved by the other nations concerned; and, on
itself placed compel:1t to exsmine with renéwed and  behalf of Indis, we would be willing to undertake either to
anxioud ettention -k -possibilities’ of sueh- s’ efféctive  rmaintain the present silver stundard, or to cvin both silver”
decrease in its expenditure as shall in & sémsible degree con-  wnd gold for all comers at the fixed rafio. It does not
tribute to relieve.it ‘of, the financial embarrassments with  appear that any plainer expression of our views, or any pro-
which it 18 thresteneds. The '-ﬁnéeitgin.?‘ whith prevails ' posals of & more apecific nature, could be expected, or
regardirig the duture relative walne of gold dnd-silver con- - - ghould be required, at the present stage, .
pels the Government to contract; so, {ar as is posdible, ex- 24. In conclusion, we desire again to express our convie-
penditure which in othér ¢ircumstances. may hove -been  tion of the importance, in the intevests of British rule ip
Seairable or necessary, but whiich at-present it cah mwo longer  India, of securing a speedy and final settlement of the ailver
maintsin,” ST . . question. In our Despatch of 2nd February last we atated
22, 'The sketch whith hes been given of the finankial. in the clearest terms, but not, as we consider, more strongly
‘history of she last ten {ears is sufficient fo show that the than the occasion required, the nature and extent of the
Government of kndia has been very far from unmindful of  difficulties and dangers to which India is exposed in the
the relief to the fimances which may be obtained by econo-  present state of the silver question, and we need not repeat +
my andYeduction of expenditure; it demonsirates, on theé  our observations. The immediate cause of future disturb-
contrary,that such relief has frequently been secured ut the  ance-which we specially took into consideration at that tima
cost of great detriment to the admimstration.” We are at was the possibility of the repeal, of the Bland Act by
present again seeking to effect all possible economies in the America, Since the date of our Despateh, ulthough there .
cost of civil administration, and we hope in this way to is every prospect that Americs will, fur the present at leust,”.
secure an.improvement to the extent of at least 500,000/, continue the coinage of silver, the rate of exchange has

i
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fallen 13d. per rupee. The additional burden thrown on
our finances by this fall of 13d. in the gold value of the
rupee, after all nliowance made for any possible eet-off,
amounts to st least 1,750,000 (conventional sterling)
yeatly, and it is quite possible that the repea} of the Bland
Act by America might incresse the burden by an equal
amount. We cannot hope to cover more than a fraction of
the amount already added to our expenditure through the
recent fall in silver by any econmomies in the cost of the
administration which we may be able to effect. Even
though the measures which we are now carrging out for the
defence of the country against war and famine should, in
view of our pressing financial difficulties, he curtyjled,
further taxation appesrs nt present to be inevitable ; and
when we have again established equilibrium, there is Do
prospect that the scttlement will be final, or even reason-
sbly permsnent, A rise in the rate of exchange meay prove
that unpopular measures of taxatign have been undertaken
unnecessarily ; & fall may force us'to impose further taxa-
tion. Meanwhile the pressure of our*present difficuities is
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compelling us to use resources which we relied upon ass .
reserve to meet the cost of possible war or famine. Above
‘all, our finances will atili remain subject to the special
uncertainty due to the unsettled condition of the American
Lourrency.  Your Lordship is aware that & powerful partyin
“the United States of America presses for the stoppage of the
coinage of silver. If that course  should be adopted in the
immediate future onr financial difficulties. threaten to be
greater than any which the Government of India has
hitherto experienced. We do” not therefore hesitate em-
phatically to repeat that, from the peint of: view of Indian
finance; the position has become intolershle, .
. We have, &c. .
{Signed) DurFRRIN,
F. 8. Ronents,
C. P. ILpEr™:
~8. C. BavLey
T, C. Horr.
A. Covuvin,
. G. Cugsney.
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ROYAL COMMISSTON ON GOLD AND KILVER:

ANALYSIS OF EVIDENCE.
{Names of Witnesses arrapged in Alphghetical Order.)

Proressor ROBERTS AUSTEN, F.R.S.:

Is chemist to the Royal Mint, 1198,

Puts in & lpé?er on the subject of the cosi of producing
silver, 1200, 1.

Diffierent methods of obtaining silver, 1202-1204 ; by
the vefining of native gold, 1205-1211; by the desilverisa-
tion of lead, 1212-1233; by the desilverisation of copper,
1234-1247 ; from silver ore, 1948-1274,

General conclusion as to mean cost of production by the
above methods, 1275-80, 1326,

. Explains what is included in cost of production, 1281-
300.

Notices large difference between cost 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,

Will underteke & similar inquiry into the cost of pro-
ducing gold, 1327-1331,

. Mz. D. M. BARBOUR, CS.L:

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 ornaments, 1099-1101.

Net imports of gold into India since 1835, 1102-1112,

Amount of silver hoarded probably exceeds amount of
gold, 1113-1116, 1196.

Total amount hoarded, 1102, 1117-1121,

Causes which are likely to bring out hoards, 1124-1129,
_M135, 1149-1153, 1155.
.~ Consumptionof gold in Indiafor various purposes, 1108,
1109, 1130-1134.

Iliustrations of . capacity of the qeopla for absorbing
money, 11361141, %1:1511-%148, 15190_ 194, .

mnipn a8 o probability of o diminution in tendency to

honr}c)l, 1 42—1165. ¥

Probable effect on value of precions metals of a cessation
in hourding, 1143, 1144. :
nglteration in purchasing power of silver in India, 1179

2,

Little alteration in: price of labour in India in recent
years, 1161, 1162, :

Diagram showing oscillations in prices of silver and of
commodities since 1860, 1177.

“%

-

Mg, ROBERT BARCLAY:

1s engaged in the exbbrt trad;a from England to India
and other silver-uging countries, 2230-2235,
23"!5‘5-&(1& has suffered from fluctuations in exchange, 2236,

Merchants generally able to protect themselves against
loss if all parties to contracts fulnl their obligations, 2237-
2245, 2279 ; but business is -necessarily ehecked by the in«
troduction of a specnlative element, 2240, 2245, 22756~
2278, 2369, 2375-2379. ) e

Losses arising through failure of manufacturer to keep
his contract, coupled with concurrent alteration in ex-
change, 2261-2270, 2284-2285; though intrinsically insig-
nificant, become important, owing to small margin of profit
with which basiness is gonducted, 2271-2274,

Silver prices in the East have 4 tendency te rule the
gold prices here, 2245-2260, 2349, 2352; pnd have been-
little affected by the disturbance in values in Eufope, 2245,
2354, 2419-2491, 2458, 2459:. P ot

Advantage:of falling exrhange to ths Indiar merchant
and manufacturer, 228729209, 2305 ;. .growth of Indian
cotton manufacture and falling off of certain branches in
England, 2301-2304, 2319-2334. . -

Advantages to India of trading with mlverusing
countries, 2306-2319, 2357-2368. :

2372,

are rvespectively
2395-2401,

Stimuius to Indian exporte of wheat, 2335-2344, 2371, :
_ . “. without paying for the accommodation, 3045-3H9, 3106-

Extent to which the English and Indian export trades

affected by fall in exchange, 2363-2370,

L]

Manner in which exchange o ara.tals i i
trade, 2402-24)8, 246&-2465.’!248(*;-24961 un international
Advantage and disadvantage to the two eountries gene-
mliy of excf ge fluctuations, 2419-2457, 34662494,
auses of appreciation of gold or fall of i
23‘1‘9_2353. pp £ of gold prices,
s in favonr of adopting u fixed ratic between t
mehtln, 235562366, 24; ;9? € sen the two
Ohjections to introducion of a gold standard ; i
aqomiectio qt: g0 ndard in India,
Effecta of a further fall in ailver, 2387-2394,

Mg, J. W, BIRCH :

Extenaion of banking expedients during the Ia
ears, 13361340, Posaibilitmpz of further Fncme slt.ﬂ‘zlo
344-1346. T

gﬁ’gct t;f telefgra_phi{: tranefer:i 13f42, 1343, -

“stimates of cireulation and of stock i
. United Kingdom, 1348, 1362-1365, of gold in the

Light gold snd 17. notes, 1395-139y,

Sources from which Itelian demand for gold was met
13491853, Sinilar infoymation with regard o Germany,

1354-1361. South America, Portugal, &e., 1368-1370.
Hgnrdmg 1{1;0 anae,‘ﬂ354—1360.

Sources from which gold is drawn through & rise i
rate of interest, 1366-1368. rise in the

Amount of gold coin melted down for industrial pur-
posen, 137T,

Stock of gold held by Bank of France, 1379-1382,

Currency in Spain, 1386-1394, 1400, 1401.

Puts in certain statistics s to circulation in France,
Germany, Belgrm.n. Italy, and Switzerland, 1378,

* M=z. J. K. BYTHELL

Is & Manchester merchant, engaged chiefly in the i
tmgi‘e grom Indin,hlﬂlslli—lsa‘). w8 d ¢ import
ode in which the export and i rt tracde wit
East is financed, 1900—19{’2. mpo with the
geng:l :ﬂ’e:t t;n trade d of 1:]::;i uncertainty in exchange
and extent of the risk imposed u th } i
concerned, 1907-1931. P pon Lhe severs? parties

Alleged stimulus to export trade of Indis owing te fall

in exchange, 1932-2008, 2072-2165, 2186-2190, - «

Advantages to the Indian producer, 1933-1944, 1947,
2082-2165, 2184. :

Causes of failin gold prices, 1933, 1944, 1945, 1950, 2170,

Difficulties of the Government of India bave been ex-
aggerated, 2009-2012, 20262046, 2066-2071.

extent of the loss sustained by the Gowersment,

2013..2025, 20402042, 2047-2059,

Borrowing of the Government as affected by
exchange, 2019-2025, .

Effects of a fixed rafio between gold and silver, 2062
2065,-2166-2169,

M= H. H. GIBBS: -

Is a Director of the Bank of England, and engaged in
trade with silver-using countries, 30203023, His opinions
are not those of the majority of theCourt of Directors, Sqti),
" Present divergence in relative value of gold and silyer
due to both appreciation of gold and depreciation ¢f silver,
3024, 3025, 3221, . j

Causes which have led to appreciation of gold and de-
preciation of silver, 3026, 3027,

Other causes have prevented gilver being depreciated in

-relation to commodities, but those canses have not operated
in the case of gold, 3028--3641, -7
Probable result of & further fall in silver, 3109-3113. «

Injurious effect on trade of fluctuations in the values of

the precious metals, 3042, 3043, 3098.
The -risk arising from uncertainty must be an impedi--
ment to trade, and cannot be transferred to other persons

3108, 3215, 3216, 3299-3233, 32413244, 57915803,
Extent to which trade is obstrycted by thie means,
3049-3058, L = , Y

.
*
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ANALYSIS.

Stimulus given to production in countriea with de-
reciated cur%ll'ncy. 3069, 3070, 31148-3145, 3119—32]2,
5779—3784, 3811, 3812, 4517456563, 5385, 5386, 5804-5807,
5872-5879; caused by diminution in the initial cost of
manufacture, 3070-3073; corresponding disadvantage to
producers in countries with an appreciated currency, 3073-
3184, 3234-3247 ; facilities offered for trade between two
gilver countries n againat trade between a wilver and s gold
country, 3715, 5808-5815. . .

Discouragement to invest in silver-using countries, 3101-
3103, 3164-3178, 58475861, ’

In countries with inconvertible paper currency the
deprecisted paper in the basis of transactions, jqot the
appreciated coin, 3645-3650. _

‘ffects of exchange upon trade and prices, 3114-3137,
32243227, 36773679, 3687-3714, and on investments in
pilver countries, 3146-3164, 3218-3220; evils arising _f_rom
the want of & fixed par of exchange, 3677-3679, 3709-
4714, especially in the case of India, 4483_—4516. '

Disadvantages under which the nagricultursl intereat
suffers owing to the existing state of things, 3778-3781.

An sppreciating currency is generslly unfavourable to
trade, S092-3009. . .

Evils of low and especially falling prices, 3104-3105,
3238, 36173626, 38561, 5816-5818. _ _

Necessity of an elastio currency to meet the increasing
requirements of trade, &e., 3617-3626, 3846-3854.

iffect of contraction of the currency in this and other
countries, 3746, . .

- Meaning of the term " appreciation of gold,” 5180-5188,
5201-520h. ’ .

Effects of n fall of prices vary according to the causes
which bave brought it about, 5189, 5180, *

Fall of pricen proceeding from increased sbundance of
commodities, 5190-5200. . .

Nature of the evidence which proves a fall in prices,
52055219 ; and s searcity of gold, 5354-5362, .

The evil nlleged is a scarcity of gold, which in itself

* canstitutes a fall of prices, 5201-5205, 5220-5222.

Course of prices during the last 25 years, 52565262,

And the available supply of gold, 5322-5327, 5356-
5368, 5374-5378, 5396-5400, 5831-5841. .

As to economy of cursency in recent years, 3747-37568.

Connexion between prices and currency, 4554-4572,
4G34-4641, 46754693, 5223-6255, 5262-5321, 5388-6395,
5820-5830. -

Effect of the rate of imtevest on the supply of gold,
5328-53b2, 5368-5373. o

‘Wages and necessaries of life are affected very slowly by
changes in the value of the currency, 3076-3079, 3032
3084, 3138, 3139, 3213, 3214, 37433746, 45294553 ;
except, perhaps, in countries themselves producing the
material of the curreney, 3085-3089.

A large portion of Hw existing uncertainty in exchange

* would be removed if bimetaliism were adopted, 3459-3460;
exg‘l{:im proposed bimetallic law, 3461, 3462,
e two metals were alrsrjs effectively linked at a fixed
Yatio previous to 1873, 3716—3729.
The bimetallic propesal is mersly to revert to a state of
»+ things which existed before that date, 37863794,

Number of countries necessary for a bimetallic nnion,
653666 .

Possibilitivs of an agresment with foreign countries for
the establishment snd meintenance of a fixed ratio, 3669,
3673, 3674, 5785-5768. Imwprobability of the sgreement, if
made, being infringed by any nation, 3670-3674,.5787.

As to the preciso ratio to be adopted, 3627-3642, 4649~
4659. Extent of re-coinage which would be required, 36:29-
3640, 4613a, -

Effects of bimetallism, as it existed in France, and the
Latin Union, 3463-3471, 3732, 3733, 3739; stebility in
exchange - which resulted, 3467-3469, 3477 ; tendency of

the cheaper inetal, i.e., the metal that will purchase more:

relsewhere, to go to the more favourable market, 3478~
3484, 45884502 ; the ratio is, nevertheless, permanent,
beanuge either metal remains legal tender, 3485, 3486,

Agig in gold in France, 35629, 3608, 3732-3, 3832-9.

Meade in which the bimetailic law maintains the stahility
of the ratio, 3487349, 35423546, 45764586,

Remsons why s ratis between two metals can be pre-
served, and not between & metal and paper, 3494-3510,
3547-3550, 4588, 5819,

Maintenance of the ratio, 3629-3532, 3577-3579, 3597,
‘3606 -3508, . .

Effect of the ratic on the course of trade and exchan
between a bimetallic and a mono-metallic country, 3511
A541, 95673570, 857423600, 4589, -

- Etfect of the'ratio in the bimetallio area on the values in
monosmetallic - countriea. 35514566, 3571-36U9, 3667,
J668, 38273646, 4614-4620,

_ Effect of n large discovu-!of one of the two metals, 3610~
36186, 3661, 3662, 3675, 3676, '
o "Ta dagss. . et

" recording prices during, the last 50
K g
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Effect: of bimetalliom on the production of the twe
metals, 3855-3858, 33713876, 4582-4586, 4603-4611.

Operation of the Gresham law-as bearing upon bi-
metallism, 4588-4602.

_ As to possibility of contracts to pay in one hetal, under
g&ms llism, and consequent effect upon the system, 4642-

Probable effect of the free coinage of silver in England,
especially as regards the existing stock in other countries,
37%4&3738. i :

‘ffect upon prices and wages of remonetizing silver,
37303745, VBITT. ’

And upon the owners of gold or gald bearing sectiritics,
37763777, 5383-5385.

Opinion as to the equity of making n change which
would prejudice those who now profit by the existing dis-
turbance in the ratio, .9, the producers in India, or per-
sons interested i existing contracts, 3651-365%, 3794—
380D8, 38{31—3824, 5383-5385. '

esirability of preventin in or loss to either part]
from disturbenocs of exohange,gg%!’), 3660. partly

As to silver being held by the lssue Department of the
Bank of England, 3680-3636.

As to o scheme for the issue of international notes,
5842-5846. .

M=r. R. GIFFEN :

~General review of statistica of production of precious
metals and progress made since 1876, 464-466, 648652,
Remarks on statistics relating to Russia, Australia, and the
United States, 467-471 ; Mexico and South America, 475;
Oh(i}r;n, 476481, D 5
neral accuracy of Dr. Soetbeer’s res, 472-474,
482, 483. . '

Relutive proportion of gold and silver produced, 485488,

Details of increased demsnd for gold in recent years,
489-528; in Germuany, 489-503; the United States,

04—516.27656—658 ; Holiand, 517-521; Italy, 522, 523;
pain, 527,

Extent to which the demand for gold has been in sub-
stitution for silver, 524-538.

Demand for gold' since 1871 compared with demand
revious to that date, 529-543. Demand in France between
850 and 1865, 529-531. . ' .

Difficulty of distinguishing betweenthe normal demand
and that required for {emporary emergency, 544-546,
567-571. Normal demand in the United Kingdom, 546-553.
Factors which contribute to the normal demand of &
country, 554-562. .

Extension of banking expedients, 556, 558, 559,

Net amount of coinage in the United Kingdom, 563-568,
635, 636, 642-644."

Indian demand for gold, 572-581. )

Alterations in demand for silver in recent years, 582-602,
645-647, 659-662; France and the Latin Union, 582-587 ;
United States, 588-593, 629-634 ; India, 594-596, 601, 602 ;
China, 597-600,

Summary of conclusions as to alterations in demand for
gold aud silver, 603-606. .

Lonsumption of precicus metals for industrial purposes,
607-619, 659-662. -

Possibility of estimating total stock of gold and silver,
621-624. - L

Sources from which gold is attracted to the money
market by a rise in the rate of interest, 624-628.

Cost of production of Precions metals, 620, 637, 638.

Imports of gold and silver ore to “be considered in esti-
mating consumption, 653-655,

Informatiod with regixd to the various methods. of
ears, 663. Extent to
which such records may be accepted, 832, Investigations
of Mr. Jevons, 666-669, 636-696; tﬁe “ Economist,” the
Board of Trade, Mr. Sauerbeck, Mr. Palgrave, Dr. Soetbeer,
670, 671, 697, 871-875." -

Explains system of index numbers, 672-676,

Facts on which these records are based, 677-679, 681-635,
693-696,~719-730, 827-830. )

. Objections to the sﬁstem of index numbers, 680, 687692,

Bonrd of Trade
709717, . .
Records of Endism prices, 681-685, 761793, 859-863.
Comparison of conclusions arrived at from-the several
methods described, 697, 701-705, 718, 731-748, 763, 831,
869, 870. N = T
Investigations inte priced of previous times by Sir G

Evelyn and others, 749-760, 847, B50. T
Price of labour or services, 795-814, 822-825, Railway .
fares, Treights, &o,, B15-817. ’
Records of retail prices, 794, 818826,
- Nature of vonolusions which may be drawn from records
of grieea generally, 832-846, R58, B64-868. -
‘auses which affect prices, R33-858.

eports on variations of prices, 670,

-3B
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Ma. H. R, GRENFELL:

1s & director, and has been Governor of the Bauk of
Engtand, 4171-4173. oo '

Lord Liverpool's views as to the standard of value in
Fngland at the time when he wrote, 4174, 41854189,
-HEJqI, 4198. Meaning of standard of value, 41785.

The double standard existed up to 1797, 4174-4178.

Mr, Giffen's statement as to existence of the double

standard in France, 4178-4184, 41904196,

Criticises the view stated to have besn put forward by
Mr. Fremantle and the Freasury that the fixing of a ratio
between gold and silver is an interference with natural law
or with the principles of free trade, 4199, 4200, 42134230,
4261-4303.

Observations on the contention that the position of
London as the centre of the commercial wopld is due to s
single gold standard, 4304-4306.-

Agrees generally with Mr. Gibbs's evidence as to the
possibility and expediency of introducing the bimetallic
syatem, 4307.

Serious consequences of a further fall in silver, 4308~
1315, 4336-4337.

Ascribes recent fall in prices to alterations in the standard
of value and the contraction of the currency, 4316-4329,
43464380, 44764482, These alterations due to foreign
legislation, 4326G~-4329, 4444-4446. )

Effect upon wages and employment, of the appreciafion
of gold, 44094424,

Effect of currency legislation on contracts, 4425-4434.

Question whether under a bimetalic system contracts
could be expressed in one of the two metals only, 4231
4261.

Extent to which the recent disturbauce of the rati has
been caused by the depreciation of silver and the apprecia-

tion of gold, 4439-4441.

Effect of bimetallism on prices, 42004202, 4446-75.

Effect of the bimetallic system in preserviog the ratig
1390-4394, 44004408,

The ratio of 154 to 1 wae fixed and maintained by law
and had no relation to the cost of production of the two,
metals, 4330-4332, 4333-4345, 4331-4397. '

Comparative insignificance of the mining interest in
America, 4203-4212. '

Effect of peace and war upon prices, 4442-4443.

Sir HECTOR HAY:

Statistics of production of precious metals, 237-297.

Sources of information, 298-331, 431. o

Statistics of coinage, 332-368; difficulty of obteining
securate information as to re-coinage, 356-363.

Estimated consumption of gold for industrial purp oses,
a71-416, 432-437, 450, 451 ; and of silver, 418-422,

Consumption of gold in the United States, 333-405.

Consumption in England and Indis compaved, 409 414,
444-448, 452-457.

Opinion as to fature production, 425.

Cost of production, 426-430.

Estimated stock of gold in the United Kingdom, 438-
4434,

As to accuracy of import and expor} statistics, 313, 458-
463.

Mg. DAVID McLEAN :

Is manager of the Hong Kong and Shanghsi Bankin
Corporation, cerrying on business with India, China, and,
Japan, 49864389, .

ode in which the export trede to the East {s financed,
19905014, . .

Similar information’ with regard to the import trade,’
5015-5035. T .

Diferetices between the India and the Qhina trade in
respect of banking accommodation, 5002, §003, 5034, 5035,
5036-5095. ' ' =
- Extent to which fluctuations in exchange interfere with
trade, 5036-5044, 50515063, .o

The fall in exchenge has stimulated exports from' the
East, 506425076, 51 03, 5146=5165.

Effect .on the exchange of a pessation of Council Bille,
5130-5140, 5167-5174. N E

. + .
Mr. SBAMUEL MONTAGU, M.}.:

"Banking accommodationt it Lomdon superior to that in
ofher parts of the world, 1407, 9421, 1433. . .

But as regards small remittances, and transfer of funds
frem one part of the country to another, foreign countries
offer greater adventages, 1407-1403, 1413-1415, 1422~
1425, 1469-1473, 14861490, LA156-1520, 15149-1547.

ROYAL COMMISSION ON GOLD AND SILVER:

This defect to some extent neutralised by the more
common habit of keeping banking accounts {lere. 1418.
1421, 1426-1429, 1539-1543.

Economy of gold currency on the continent as com
with the m't«eﬁ
1439.

Possibility of further economy owing to extension of
banking accommodation abroad, 1441-1445, 1486-1507,
and issue of paper, 1436, 1474, 1473, 1492-1494, 1512-
11.214, 16671559, lseme of 1l notes, 1436, 1478, LoR,

59.

. General disuse of amall notes, and consequent increase
in demand for specie, 1447-1457, 1467, 1463, 1495, 1535~
1533.

Transmission of specie from London to Scotland and
ll'gelgnd, 1409-1411, 1434, 15(}8-1514,‘ 1521-1630, 154K

36.

-Light gold in ciroulation, 1484, 1485.

rad
Kingdom, 1411~1413, 1422, 1432, 1435

Proresson J. SHIELD NICHOLSON:

Is professor of political economy in the University of
Edinburgh, 3877. ‘

Fall in the gold price of silver due rather to alterations
in demand than in supply, $879-3481, 3845, 3894, 5511~
5516, 5593-5599, 5609-5612, 5670-5678,

‘Statistica of production of the precious metals, 3882~
3893, 4052-4061p.

Nature of the slterations in the demand in recent years,

3896-3919, 3933-3941.
- Great increate in recent years in the use of gold for
purposes other than currency, 5487-5503; consequent
danger in the disuse of silver as money, 55(14-5510.

Possibilities of an increased production of gold or silver,

" B523-5526.

Effect upon prices and the course of trade of the depre-
ciatipn of silver, 3920-3932, 40764089, 4111-4118, 4145~
4158, 4156-4170, 5413-5418, 5422-5430, 56185631, 5652
5669, 57115723,

Present depreciation likely to continue, with frequent
fluctuations, 3942-3949,

Nature of the evidence as to recent appreciation of gold,
3951-3978 ; ocnuses of the fall of prices, 3Y57-3478.

Nature of the evils arising from appreciation, 4028-4050,
55535577, 5602-5633. ' .

Reasons why the annusl additions to the stock of the
precious metals are not sufficient to prevent appreciation,
4052-4061, 5455-5464.

Mode in which prices are affected by the volume of the
currency, 39794026, 5465-5486, 57725784,

Dislocation of trade between silver and gold countries is
a more serious evil than appreciation, 4121, 4122,

Explains the operation of himetallism as a remedy for
the existing evils, 4062-4072, 5679-5701 ; advantages that
would be derived from the adoption of bi-metallism, 4073,
5431-5434, 55617~5522, 55335535, 5578-5592, b6I6-5650,
5652-5669, 5729-5739 ; reasons for adopting ratio of 153
to 1, 4092-4096: _ e

Effects of large discoveries of the precious metals under
a bimetallie system, 4076-4079, 4119, 4120, .

Bimetallism not likely to materially alter level of pricds,«.
:lll:?would produce greater stability, 4099, 4100, 4145-*
57{11‘55&“ of bimetallism on prices in silver countries, 57 40~

The monetary standard is necessarily a question "for
international arrangement, 55275632, s :

Effect of the existence of legal ratios between the two *
metals in producing stability, 5401. B .

Importante of a stable standard of value, 5403-5412,
5419-5421, 5702-5710. ) L

Ethical aspect of the alteration in values-which would:be
produced by bimetalliam, 4123-4144, 4154, 5580-5591,
5600. 5601, 56085610, ' _ .

Explaing a method for measuring variations -in the
purchasing power of the standard of value, 5435-544R;
result of the application of this method during the present
century, 5449-5454. : ) .

Mz R. H. INGLIS PALGRAVE: -

Explaing circumstances under which his memoranduns’
for the Commission on the Depression of Trade wns
prepared, sources from which the information was prov
cured, and the lines of inquiry suggested by it,-1-b.

Equilibrium of prices maintained from middle of ¥/th
to middle of 15th 88 ghown b{ﬂprioe of whint,
notwithstanding increased production -of the precious
metals, 6-13. : :

-
. . .



ANALYBIS,

Doubts as ta the inferenoe which may be drawn from
this fact, owing to difference between the cireoumstances of
that period and of the present day, 15-18, 20, :

Various estimates of production of the precious metals,
and of amounte availsble for coinage, 21-29, 108-121, 135.

Statistics of coinage, 37, 70-72, 125-130.

General conclusion that prodaction of gold haa heen less
in recent yeara and of silver more, 30, . _

Production, consumption, and price of gilver, 31-36.

Mode in which silver is valued in the statistics,
58-69,

Extent of available information with regard to re-coinage,
3747, 90-94, 125-130, 135, se

Estimates of stocks of the precious metals existing from
time to time, 4851, 101-107, 122124, 133-135.

Information as to amount of gold in the United King-
dom, 52-54, 94-100.%

Amount ef light gold, 99, 100.

Amount nsed for industrial purposes, 56-57, 117-119,

Effect on production of the presious metals of altera-
tions in their value, 73-89.

Indian demand for gold, 78-86, 131, 132.

Mg. STEWART PIXLEY:

Statistics showing monthly price of silver in London
since 1833, 139-141.

London prices govern prices elsewhere, 142-146, 268

279.

Statisties of production of gold and silver since 1852,
147-172.

Source from which information is derived, and compari-
son with other similar estimates, 148-172,

Statistics of consumption of precious metals for verious
urposes, 173-197; for use in arts and manufactures,
76178, 182-188, 219; for export to India, 175-181 ; for

coinage, 196, 197, 280, 281. .

Amount of gold and silver coin in the world, 263-265.

Amount of gold in the United Kingdom, 198-206, 2563
and amount olg light gold, 260-262, 282-285,

Amount of old coin re-melted, 207-218,

Possibilities of future production of the precious metals,
225-23]. ‘ X

Cost of producing nilver, 232-245.

Origin of the gold required for new demands of various
countries in recent years, 260-255,

Mge, A. D. PROVAND, M.P.;

Is a merchant trading, with China, Japan, &ec., B245-
4250,

Changes in mode of transaciing business with the East
in consequence of the fall in eilver, 1873, 3251, 3260-3265 ;
mode in ‘which the Eastern trade is financed, 32523265 ;
sxtent te which the merchant can‘ protect himself from
uncertainty of exchange, 3376-3377; evils which result
from uneertainty, 3317-3319.

Fluctuations in exchange are more unfavourable to trade
with China, &o. than to India, 3266-3288, 3306-3316;
illustration showing the extent of the consequent burden
oh trade, 3289, 3335-3404,

Operations of the exchange banks, 3290-3304, 3336-
3342, 3346--3353, 3369-3374, 34056-3408. ]

Comparlson of exchange rates between England and
China, and 1ndia and China, 3320,

Transfer of trade with China, &e. from England to India,
owing %o more favourable position of Indian producer,
8320-3335, 33433345, 3354-0:361, 34133422, 34.29-3456.

As to whether it would be equitable to take away this
adventage by legislation, 3362-3368, 33783354

Trade with Java a8 compared with that with China,
. 84093413, . . .
. " M. A. SAUERBECK :

Atoepta Dr. Soetbeer’s statement of production of the
precious metals, 879-884,

Consumption of gold for industrial purposes, 885-8'87{

956, 956.
Metheds of economising the precious metals for purposes
of currency, 891-801, 963966, 971, 1069-1075.
sﬁ.F-g;?J‘ telegraphio tranafers not economical, 892-895,
¢ e L
~Jjue of bills of exchange nob 20 coonomical as formerly,

898, RY7,-970. . .8
Amount,_of resarves held by banks, 832-894, RI6-8938.

Boobability of extension of ,banking oxpedients, com..

peusating increased demand €pr precious metals, Y9113,
10691075, ' S ' :

n

- salen, 29873001, 3018,
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Demand for the precious metals
932-934, 976-979, 1067-1068,

Relation between commercial transactions or production
of commodities and demand for currency, 935-954, 1032-
1056, 1067, 1068. . .

As to increase of production in silver-using countries,
94‘14-954, 958—5}52. tics of -

naccuracy of statistics of imports and exports of precious

metsls in Fr{nce, 957. mp b P

Amount of reliance to be placed on index numbers as
showing fluctuations of prices, .905-910, 972975, 991
1052, 1076-1084. .

Comparigon of fall in wholesale and retail, prices respec-
tively, 911-916, 1037-1039, 1035-1093. ’

Dr. Soetbeer’s conclusions as to fall of prices compared
with others, 1006-1015.

Investigations into the fluctuations in wages, or price of
labour and services, 913, 918-931, 1040, 1051, 1052.

Gauses of the fall of prices, 983-990, 1057-1068,
gsg_?;;tiona of price of silver with prices of commodities,

for enrrency purposes,

Mz. SAMUEL SMITH, M.P.:

The fall of prices since 1873 is due to an appreciation of
ﬂ;l; ssta.ndud rather than an increase of oommogitiea, 4696-
4715, :

It han 8lso been caused partly by the increased competi-
tion of silver using countries, 4721-4726.

Evidence derived from index numbers and-other sources,

** 47004708, 5881-5913, 59175931,

Evidence of a contraction of the currency, 5914-5946.

Mode in which a contraction of the currency affects
prices, 4716-4741. :

Causes of the rise of prices before 1873, 4745, 4746,
4843.4847,

New demands for gold in recent years, 47414753,
4757-4760; have not beon compensated for by increased
economy, 47564-4761, 4851,

The connexion of trade depression with the appreciation
of the standard aid the fall of prices, 4765-4795, 4807
5323, 48544908, 49594980,
" Effect of appreciation of the standard on fixed contracts
payable in gold, 47964823, 4909-4956,

tective tariffe and wsocialistic movements are en-
couraged by depression of trade, 4824, 5932-5940,

_Effect of the depreciation of silver on the export of In.
dian wheat, 48104814, 483374840, 4969-74.

Explaing the operation of bi-metallism as a remedy for
the evils alleged above, 48954836, 4981-4285 ; number of
countries to be included in the bi-metallic union, 4927~
4831, 4982, 4983, 5943 ; is in favour of the old ratic of 15%
to 1, 4832, 4833, '

Mz. PAUL F. TIDMAN :

Is & merchant engaged in the trade with the far East,
2813, 2814, i

Explains manner in which the English exporter suffers
owing to uncertainty of exchange, 2815-2818,

Reasons why he cannot entirely cover this loss by bank-
5‘;5 7nnd other expedients, 2819-2829, 2870-2877, 2915-
- Gives instances of trade being checked in the course of
last year owing to uncertainty, and panic in “the silver
rq.&l'knt, 28242526, 28332852, 29812986,

port trade not affected by fluctuations in the same,

way ak export trade, 2830-2832, . s : .
Llustrates loss incurred by tracing an actual transaction.
of export of goods to the East, 2853-2362; and & similar
transgetion of export of produce from the East, 286328 69

Loss necming English oapitalists investing in the
East, 2878-2885, 3004-3017. ) N

- Consequent difficulty of obtaining capifal for the propes
development of those countries, 2881-2835, 2958—2982

Stimulus to man and production in silver-using
countries, 2385-2699, 2036-2970, 297942036,

Points out stability of exchsnge between. Java and
Europe, and consequent commercial advantages of Java ag
compared with Straits Settlement, 2000-2914, 2971-2978,

Causes of variation in relative valges of gold and silver,
2928-2935, 2948, 3002, 3003, © -

. Effect an the price of silver of the suspension of coinage
in France, the Bland Act in America, and the German

Comparative . slowness with whic-h, pricss in’ silves
gg?gtries adjust thamse Ives to alterations, 2944, 2965-2953,
. P B ¥ )
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Ma. HENRY WATERFIELD, C.B.:

{s Financial Secretary to the Secretars of State for Indty
in Council, 1563.

Nature of the difficultics felt by the Government of
India owing to fall in value of miver, 1565, 1646, L1647,
1710-1752, 1853, 2736-2302.

Details of the financial position of the Government of
India, 1566, 27672774, 2803--2806.

{tems of revenue, 1575--1601, 2656-2716.

Possihilities of increased taxation, 1593-1601, 1643-1652,
1745-1748, 17531767, 37612766,

Jtems, of . expenditure, 1602-1633, 1331, 1832, 2655,
27172721, 2755-2763..

Explanation of charge for exchange, 1603-1608, 2650.

Basis on which military pay is converted from sterling
irbo rupees, 1616-1625.

Financial effect of the fall in exchange, 1639-1647, 1735~
1744, 18381881, 26456-2654.

Effect of fall in exchange on the borrowing powers of
India and on investments in India, 1653-1660, 1722-1729,
1768-1780, 1833, 1834, 1883-1893, 2722-2744, 2775.

Expenditure on public works, 1713-1721, 1734, 1867~
1876, 2746-2754.

Effect owemployés of the Government, 1661-1665, 1843
1852, 1882, 1883.

ROYAL COMMISSION ON GOLD AND SILVER: ANALYSIS,

Question whether prices have undergone any alte
in India, 16661630, 2606, 2607. one any sherstd
Liabilities of Government of India under old and gey
co?ﬁﬁf&mively, 1681, 18541866, 2644-2665. ;
| in exchange on the export and impors i
of ll,ndinl; 1682-1707, 17811821, 2499%569. por hd‘
osaibility of & gold standard or currency in Indi
srrossibili g y in India, 1886
A i i
255 (;a_ ?o.eﬁ.ect of alterations in exchange on trade genmt.}y
Observations on Mr. Bagchot's evidence befors Select
Committee of 1376, 1800-1803, 2694-26(4.
Real nature of the burden imposed on India, 2613,

Mg, J. TALBOYS WHEELER:

Represents the uncovenanted Indian civilians, 2191-2196.

They sustain a loss of 25 per cent. on pensions and
furlough pay Eaid in Europe, 2197, 2198, 222/.2229, '

Complain that the Indian Government have kept them
to a bargain made when the rupee was worth about 2s.,
2198, 2209, 2217.

Nature of the uncovenanted service, 2222,

Payment of rupee pensions in England a concession
made by the Government of India, 2225,
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