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PREFATORY NOTE.

The lengt.;hy debate which took place on the 26th February
Tast, in the Viceregal Legislative Council, at the instance of the
Hon'ble Mr. G. K. Gokhale, on the recent informal investigation
~on Indian Railways made by Lord Incheape (formerly of the
India Oouncil and known as Sir Juhn Mackay) by direction of
the Secretary of State,. under his sole responsibility, without
any previous congultation with the Government of India, has
prompted me to issue this brochure which is a revised reprint
'of the series of articles which I contributed in 1908; to the
‘columns of the Wednesday Review, an excellently edited weekly
journal published in the Madras Presidency. Those cortribu-
tions aimed at presenting from the Indian point of view, firstly,
8 general survey of therailway policy of the Government of India
and, secondly,a criticism on the recommendations made in their
report by the Indian Railway Committee appointed in March
- 907, by Lord Morley, the then Secretary of State for India,
1 ingquire and report, after calling witnesses,
" (1) Whether the amounts allotted in recent years for .
! railway construction and equipment in India are
sufficient for the needs of the country and for the
development of its trade ; and, if not, .then
{2) What additiocal amounts may properly and advanta-
geously be raised for this purpose; .
(3) Within what limits of time, and by what methods
they should be raised ; . .
(4) Towards what objects ahould they be apphed and



(5) Whether the system under which the Railway Board

-

now works is satisfactory, or is capable of improve-
ment, and to make recommendations.

Sir John Mackay (now Lord Inchcape) was the Chairman
of that Committes, It is not difficult to cobjecture, therefors,
the selection of the identical gentleman by the present Secre-
tary of State on a recent, secret and ucofficial *¢ mission,” the
nim and object of which are a% present unvevealed.

But be the secret aim and object what they may, I cannot
help thinking that the Hon'ble Mr, Gokhale has rendered useful
and distinct service to the Indian public by raising the debate.
It serves an useful purpose so far as it rivets the attention of
the public not on the immediate subject alone but on the larger
and more vital question of the policy of the Indian Government
on railway matters, specially railway finance. It is a matter of
profound regret that though sixty yeara have now elapsed since
the date of the commencement of the construction of railways
in this country, say since 1848, there bas not been published
hithertoc a complete and accurate history of Indian Railway
finance, But one important tell-tale or crucial fact of the net
financial result of these different railways may be stated here.
Of course, there have been paying reilways as*well as losing
ones. There are some which are losing still as may be learned
from the Annual Railway Administration Report., But the
final result ig, that taken as a wholeitis of a most dis-
appointing character. Up to 1910, there has been a
net loss to the State, that is the tax-payer, of fully 40 crores of
Rupees! In other words, in the State ledger, there is a
debit of that amount, It ia this colossal amount which has yet
to be wiped off. The taxpayer may corsider himself fortunate
if it could be wiped off in the year of Grace 1925.
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But from this one crucial fact of the net financial result of
Iondian railways, it will be admitted that there is eminent
mecessity of a complete narrative of railway finance which shall-
inform us as to what the gain or loss there has been from year to
year with the equses which have led to it. The necessity is the
more obvious when regard is had to the fact of the colossal capital

"}iout.lay already incurred, namely, 439 crore rupees, and the burden

7/ of interest charge entailed on the annual revenues—revenues
which on the one hand are tbreatened with considerable dimimu-
tion by reason of the impending extinction, or next to extine-
tion, of the opium receipts from the annual budget from 1914,
and revenues, which on the other hand, “are found to beadmit-
tedly inadequate to meet the growing ezpenditure on education,
ganitation and otherobjects of utility to which the Government
are already comumitted. ' ~

It cannot be denied that during the last few years there
has been a larger capital outlay on railways owing to the pro-
gramme of further construction, equipment and extension at &
breathless pace, that is tosay, at a greater pace than is warranted
by the necessities of the country and by the ability of the State.
None disputes the utility of extended railways. But that utility
in any country must he strictly limited by its financial strength.
Utility is one thing and financial ability is another. It is nof
possible for India, an admittedly backward and poor country, to
imitate the axample of so progressive and weslthy a country as
England or the United States. India’s need must be measured
by India’s financial ability, that is, the ability of the taxpayer
to bear the burden of heavy annual interest charge on capital
borrowed for public works. A wise State, conscious of its finan-
cial condition, would pause and taks breath before now and
again entering on large enterprises demanding colossal, borrow-



-

v

ings, India ia certainly one of those States which demands all
the financial sagacity that her helmsmen may ¢opmand. How-
ever great the need of new lines or extension of “did, or of
additional development and equipment, they must cut their coat
aceording to the cloth, And even then, care has to be taken
which utilities demand more urgent attention, The Govern-
ment might well be asked whether a larger sum during the last
20 years might not have been more wisely and economically spent:
on Irrigation works, Again, there are persons who thinl that had
even hulf the amount recently borrowed for railway purposes been
spent on diminishing to a reasonable extent the illiterncy of
the masses and the death rate of the country owing to
terribly insanitary conditions, the people would have been
infinitely better off than with these new railways the absolute
utility or even urgency of which is open to serious cballenge,
Will it be denied that the Government have done precious little
in respect to irrigation, education and sanitation, compared with
what it has done for railways, The people at large might
have been infinitely betrer off agriculturally, eocially and in-
tellectually by reason of the larger sums which might have been
wisely spent on those objects instead of on railways merely which
onlya microscopic minority of foreign but influertial traders have
uniformly clamoured and successfully agitated for, It must be
ruefully ecknowledged that the policy of the Indian Government
in the matter of the welfare of the masses has heen far from
statesmanlike. A powerful and interested class, a minority, has
been pampered at the expense of the masses to whom less
than proper justice hes been done in the matter. Ie
it a wonder that, under such a deplorable policy of
favouring a particular class, there were foreign traders before the
Mackay Committee in London in ‘1907, who hesitated not to urge
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on that body the expediency of having as many as a hundred
thousand miles of railway in the shortest possible time ! We gasp
for bresth at this * very large order,” so to say. When such an
opinion is light-heartedly expressed without any serious thought
of the colossal finaacial capital which would be required for this
lakh of mileage we are tempted to question thesanity of those
who coolly suggested it to Lord Inchcape and bis colleagues, But
what do these foreign merchants care whence the monies are to
come and how the snnual interest charges are to be met. To them
sufficient for the day is the construction of a hupdred thousand
wiles of railway at lightning speed. The fact of this very opinion
just referred to baving been expressed informs the Indian public
with what persistency and ability these interested mer-
chants press their views on the Government for build-
ing more railways at any cost! Q(une cannot refrain from
obgerving that it is chiefly owing to the cry of these classes
alone that 80 many railways kLave been built, never
mind whether they pay or do not pay. It was the deputation
of these merchants who had waited on Lord Morley in Marck
1907 which led his Lordship to order the further construction of
railways at accelerated speed. Is it not permissable to enquire
what success a deputation of Indian merchants would have
achieved had it waited on Lord Morley ? There is no need to wait
for the answer. But it is notorious how these commercinl ¢ agi-
tators,” specially the Bengal Ohamber of Commerce, and their
friends in Loondon ply their suit and succead with the
Government, Is it difficult to conjecture that it is the
friends of the different European Chambers, supported by
the Indian Railway Companies, Directors in England, who
must have been behind the purdak in urging Lord Crewe to
send down Lord Incheape on his * mysterious” mission ?
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* Irepeat that it isa matter of profound regret that there is no

single authoritative book published on Indian railway finances
to make the Indian public acquainted with its history, That
‘history, I venture to say, is of a gruesome character,
reflecting little credit on the Indian Government and the
different railway companies. In the scattered official literature
on the subject, however, there is enough pabulum to ruminate
upon for those who would care to iuvestigate it. They will find
ample corroboration of the statement just made. But of what
use enlarging on this disagreeable theme ?

It is high time, however, that the Government thoroughly
revised its railway policy, specially the financial branch of it,
in harmony with the sentiments and views of the Indian pub-
lic which has been hitherto deemed a negligible factor more or
less. Now that Mr, Gokhals has raised an important preliminary
point, it iz to be fervently hoped that continued attention will
be paid to the imperative necessity of conserving railway
finance by him and his able non-official colleaguessin the Vice-
regal Loegiclative Council. The time is ripe for urging on
Government the wisdom of thoroughly modifying its rail-
way policy. What is wanted is moderation in the pace at
which railway development should proceed in the immediate
future—moderation compatible with the existing financial
gituation, the burden laid on the shoulders of the tax-
payer and the greater necessity of spending larger and larger
sums on education nnd sanitation than even those advocated in
the Budget just published. It may be not unuseful to remind the
public that the colossal system of existing railways has entailed a
capital outlay up to 1910 of 439 crore rupees. Ten years ago it
was 339 crores. So that they have added 100 crores during the
interval, say 30 per cent, But just consider the financial opera-
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tiens during the same decade. Gross earnings increased by
36'20 per cent, while gross working charges 60 per centl
Interest cbarge, again, which stood at 4:37 crore rupees in
1901 rose to 6:127 crores in 1910! Thus while the annual
average in thefirst quinquennium came to 4'70 crore rupees, in
the gecond it came to 575 as may be worked out from the
table appended to the foot of this prefatory note. Is there
not a sufficient case, I may inqguire, for honourable members
to raise a discussion on this question of railway finance at the
meeting of the Council at the coming budget debate? It may also
be useful to raise tho question of the expediency of separating
railway revenue account from the general revenue account, I
need not say it would result in a better check and
control over railway finance than it has ever bLeen
during the last 50 years and wore. In the past, opium
reveipts, oftener than not, played the deus ez-mauchina with the
annual budget. Opium receipts have now a days given place to
railway account. It is this account principally which spells 2
surplus or deficit in the annual budget. The time has come
to lay low this divinity also. It all depends on the public
spirit, the courage, and the competence of the honourable non-
official members of the Viceregal Council how they tackle this
subject. Let us hupe thecoming debate may witness the first
serious campaign of non-official crusade agaiast improvident and
uncontrolled Railway Finance. The breathless progress of the
Railway Rake demands a strong curb and effective control,

6th March 1912,
D. E, WACHA.
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| " RAILWAYS IN INDIA. |
Total Capitul Outlay and Interest Charge in Crores of Rupees.

Year, Total capital outlay. Interest charge,
1900 32061 184
1901 33917 ' 316
1902 34977 4-885
1903 341°11 4-854
1904 34791 5059
1905 - 85552 5350
1906 37127 5548
1907 39197 5770
1908 411-92 6014
1409 429-83 6127
1910 . 439 04 8348
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INDIAN BAILWAY FINANGE.

I.—General Suryey- (Ist July 1908).

The full text of the report of the Committee on Indian
Railway Finance and Administration is now to hand, View-
ing it from the Indian standpoint it is most disappointing, At
the very outset of our criticism we are bound to proteat against
the policy which the Government of India has for years adopted
in railway matters, whether it be the question of new routes,
new rolling stock, additional facilities, mileage rates for goods
and passengers or other equally cognate topics. The psrmanent
population of India is never thought of. To those responsible for
all railway matters, the people are an absolutely negligible guantity’
aye, 80 negligible as to lead one to infer that there existed no
Indian population at all] Its wants and wishes, its comfort and
convenience, its complaints and grievances, its suggestions and
proposals, are a minus quantity. These have generally fallen on
deaf ears whenever brought to their notice. In exceedingly rare
cases they have been listened to, and even then most perfunctorily
and after much persistent agitation for years! Just as the
taxpayers are supposed to exist for the army, so, tco, in tae matter
.of railways, the vast population of thres hundred millions, with-
out whom it would be impossible that even the half a dozen of the
most paying railways could ever earn a bare one per cent., exist
simply in order that the army of railway officials of the “superior’,
caste may flourish and see to the comforts and conveniences and
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the wants and requirements of the foreign exploiters of India’
economic products and other trade resources. The interests of
these exploiters are paramount. 'We make this statement in no
bhaphazard way. The whole history of Indian railways plainly
tells it. It can be proved from their annual administration
report, In ro other department of the State is the interest of
the white man more sedulously conserved and more actively
promoted than in the departinent of Railways. The white man
of trade and commerce has simply to egitate for his wants
through his organised Chambers and organs of opinion in order
to be able in the long run to get what he wants, If sometimes
that agitation proves unsuccessful there are enough of the logrol-
ling and lobbyist class in the House of Commons whe would
worry and harass to death the Secretary of State for the
time being to accede to what has been refused by the Viceregnl
Government, One of the commonest methods udopted to -
bring pressure on him and force a consent from him (party
Jinterests having to be carefully borne in mind) is a deputation,
These white men of commerce never pay a moment’s con-
gideration to the rupee and anna aspect of the problem,
They simply proclaim on the housetup: *sufficient for
the day that we get the railways we want,” To them it
recks not how a new railway or a big proposal for rolling stock
or other equally gigantic cbjects, is going to be financed. Aye,
it matters little to them who pays the interest charge on the
sums that must be borrowed for the purpose of constructing his
new railway and how the annuel burden in that respect increases,
Their sole and exclusive object is to exploit the country far
and wide for their own interests without ever so much
as staking even = single rupee in the enterprise, This is tke
worst feature of Indian railway policy and administration from
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the point of view of the Indian. The population counts for

nothing, It only counts like sv many dumb driven cattle to earn
money for the foreign shareholders who not only eat their cake but
call for it again ! Take the most flagrant instances in this respect,
Look at theoriginal guaranteed railways now all purchased by the
State. How have their shareholders been enriched ¢ The State
guaranteed them a regular interest of 5 per cent. per annum,
The deficit had to be made up by the taxpayers, and, according to
the official figures submitted in evidence before the Welby Com-
mission, that deficit up till 1896 amounted to 51'B4 crore Rs. or
an average of over a crore per year ! (Vide Appendix A.) But this
is not all, The State had entered into the most improvident,
contracts with these guaranteed companies the underlying
priociple of which was that the compahies were to win while
the State was to lose. Their shareholders were to be bought
off on this principle. They have been so bought out. Such was
the want of foresight on the part of the Government that
when the time for purchase came wo sinking fund had been
accumulated to pay for the pound of flesh marked in the
original bond. Practically, the Government was at the mercy
of these guaranteed companies. They had all to be paid for
at the market rate of the day—because it was so said in
the bond, Their shares stood at a certain premium which would
never have been the case had not the Indian taxpayer regularly
built an income for them, besides paying the annual deficit of a
crore per annum ! But the crowning part of those improvident
bargains bas still to be related. Having never accumulated a
sinking fund the Government had had to borrow afresk to pay
these guaranteed cormorants the purchase money, So these self-
same companies were reformed or reconstructed, The price of
the purchase money had to be paid partly in cash and partly in
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‘shares at an inflated value, with the fresh provision that in con-
gideration of the company managing the railway a certain share
of the profit would go to them. So, here the reader will be
.able to understand how the original guaranteed companies after
having eaten their cake to the full, and more than full, are now
devouring a fresh slice, thanks to the want of foresight and
financial statesmanship of the State,

Thus, it is a fact that Indian railway finance from the very
first day that the railways were laid out in India hes been a
geries of colossal blunders which would have created a howlin
any other civilised country on the face of the globe! Every
new departure taken in railway enterprise from 1848 to 1908 has
been of a most suicidal character financially to the true interests
of India. Railway construction at the outset by private enterprise
in India bas really led to a huge mill-stone being hung round the
neck of the State. It ought never to have been so, but we
owe it all to that eo-called glorified * stateswan,” Lord Dal-
housie, who rendered such distinct disservice to India in more
than one direction. Of course, in justice to the Government,
it must be said that it changed its policy after 1868-69 and began
to construct railways itself from borrowed monies. Unfortunately,
even this policy underwent modification which, from a financia]
point of view, has not been of a favourable character to the
Indian, But it would be a long and sad story to write the
history of Indian railway finance, however briefly. Quite a
thick volume is required to do justice to the subject.

As to the report of the Railway Committee, we had keenly
looked forward despite its far from satisfactory constitution and
itscireumscribed scopeof reference toa well consideredand cautious
financial policy, consistent with the State’s bhuge liabilities on
railways and with an eye to the future burden on the taxpayers
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increased borrowings, It is superfluous to observe, as
the outset, that we have been grievously dis-

appointed. The Committse was asked to report on the following

points ;—

(1)

(2)
(3)

(4)
(5)

Whether the amounts allotted in recent years for
railway construction and equipment in India are
sufficient for the needs of the country and for the
development of its trade ; and if not, then,

What additional amounts may properly aad advanta-
geously be raised for the purpose;

Within what limits of time, and by what methods
they should be raised ; .

Towards what objects should they be applied ; and

Whether the system under which the Railway Board
now works is satisfactory or is capable of improve-
ment and to make recommendations,

In reference to all these, we repeat, the report from the
Indian point of view is wholly unsatisfactory.



II-—Early Financial Shortsightedness and Heavy
Loss to the Taxpayer. (8th July, 1908).

The very second paragraph of the Intreductory Report,
which relates the history of the guaranteed companies, informs
us that * for many years the earnings of the companies fell short
of the interest guaranteed, and the deficit was a charge on the
revenues of India.” But it is rather vague the phrase  many
yeara.” It leaves the reader in doubt as to the dsfinite period
for which these companies continued to be nonpaying. As we
stated in our last article, practically it was for fully half a
cenfury. The next item of interest to the public is the
heavy purchase price which had to be paid to buy up
these railways of which the earliest was the East Indian,
The price was in the form of ¢ terminable annuities” all
of which are still “ running.” In other cases, *“cash payment was
made in cash or in India stock.” The one great financial omission
of a most unbusinesslike character in respect of these railways
was a sinking fund. When it was preseribed in the contract of
each company that the State would purchase it at its optionat the
end either of 25 or 50 years, ordinary commerecial foresight ought
to have prompted the Government to institute a sinking fund
from the very commencement which would have enabled it at the
end of 25 or 50 years to pay off these companies witkbout fresh
borrowing in one form or another, True it is that such a
fund would have entailed a heavy burden on the Indien
revenue, besides that of meeting from time to time the deficit on
the guaranteed interest. But we contend that such a burden
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would have eventually proved most economical to the taxpayer—
at any rate, a great denl less costly than the burden now entailed
by baviong to borrow for the purchase money in one form or
anotner, Save the East Indian line, all the other guaranteed
railways bave been purchased after 50 years. Surely it stands
to reagon that in 40, if not 50, years since the date of their
respective construction sinking funds would bave enabled the
Government to buy them up without borrowing ard incurring
Jresh interest charge. Had that been the case the State to-day
would bave been the free and unencumbered owner of each of
these lines. As things are, it will not be so till 1930 in the case
of the East Indian line and 1950 and beyond in the case of those
acquired since 1900. None of the hard and fast terms which
even under the scheme of the purchase the Government has been
" obliged to agree to, would have been found necessary, But
the companies were the masters of the situation and not slow to
drive as stiff a bargain as it was possible to drive. To allege
that the taxpayers’ interests have been safeguarded is to allege
something which is far from the fact, The taxpayer lost a
crorve per annum during the first 55 years, and during the
next fifty he will only be able to earn a great deal less of his full
net profits than might have been otherwise the case.

In paragraph 4 the Railway Committee give a short resume
of railway finance during the five years which ended with
1906-07.. Let us give the figures of the fifth year.

5 1906-07
. Capital outlay £ 253,708,169

Gross Earnings . £.. 26,834,000 .

- Gross Expenses : ... £ 130,493,522

] Net . Earpnings .- . . £ .13,341,338
-Percentags of net earnings on capital £ . 526
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- From the above percentage the reader should not jump to
the conclusion that this was ‘the net gain or profit which the
State, the owner of the railways, earned. No. Because to the
gross working expenses must necessarily be added all charges for
interest on loans borrowed for railway purposes, plus annuities,
&c., and the shares of surplus which, owing to the shortsighted-
ness of the State in not having originally instituted sinking funds
ag already stated, have perforce to be allowed to the old guaran-
teed companies, When such charges and liabilities are deducted
from the ‘ net carnings” so-called, (13-34 Million £) the amount
dwindles down to £ 2,813,541, This is the real net profit, accord-
ing to all recognised mercantile principles, which the State, that is
the taxpayer, earned on its capital of £ 253,708,169, What is
the dividend or percentage 3 Just 0°91 per cent! Not 5:26 per
cent. on mere et earnings, without deducting all necessary
charges and liabilities of the year. But so perverse are those
responsible for railway finance, and so ashamed is the Govern-
ment of the miserable net gain it secures for the poor
texpayer over its gigantic railway capital, that the mislead-
ing percentage of .net earnings—that is the nominal percentage—
is always put forward, while the true or real one is entirely
omitted to be mentioned ! Let then the taxpayer take such comfort
as he can from this crucial fact of Indian railway finance, namely,
that the State railways are not yef able tn earn, even after full
60 years (commeuncing from 1848) more than 0'91 per cent on
the colossal capital! 7 48 nof even 1 per cent! and even that
since 1899-1900, This is the frue paying character'of Indian
railways as made naked by the Railway Committee. But the
Committee at the same time, are obliged to be a bit optimistic and
present the figures of net gain to the State in a more favourable
light. So they take care to impress the following fact on the
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public: “These figures underatate. the true net revenues
derived by the State from the railways, inssmuch as a
portion of the charge under the head of “annuities for the pur-
chase of railways represents repayment of capital.” Tbis amount
of capitalso redeemed came in1906-07 to £752,135. We are per-
fectly willing to give the benefit of this amount to the net profits
of that year. Adding this sum we come to £3,065, 676. On
this amount the dividend comes to 1:20 per cent. Here then is
the whole railway finance in a nutshell. The total capital outlay
of 253 millions sterling earned 1'20 per cent, for the taxpayer
after 60 years of railways in the country |

This is th¢ most important topic treated by the Committee
in their preliminary chapter. The minor topics bave reference
to the terms of the existing contracts with railway companies, to
the annual programme of railways, and to the vexed question
of obstruction offered to * private enterprise” as alleged by many
8 mercantile witness. More or less the last is  an apology or
defence of the Government. The Committee say they “are not
aware of any case in which true private enterprise, that is the
construction of railways without financial assistance from the
State, has ever failed to receive encouragement from the Govern-
ment of India, provided that the proposed undertaking was one
which would not enter into injurious competition with existing
fines.” The weakness of the defence lies in tha proviso. Whe
has been all along the judge of the “injurious” character referred
to? The Government itself, Can the Committee aver that it
bad before it each case of private enterpriss? Did it fairly
examine the pros and cons of such? Did it hear at all what
promoters of private enterprise in Indian railways had to urge
in support of their complaint? And did it hear what the Govern-
ment had to urge? If the opinion now given has been arrived
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at after such . investigation, then we are disposed to agree with
it; but not otherwise,. 1t should he'remembared that bn one
side wus the State with ‘all its might as the owner of railways—
therefore an' exceedingly interested .party to see. that mnone
encroached on its monopoly. On' the other band was the
competitor, the man of private enterprige, The decision did not
rest with an imparctial third party, No. It rested with the
powerful monopolist. His judgment must necessarily be biassed
in his own interests. No wonder that private enterprise had no
chance to compete, It was shunted off with both hands., f Not
here, if you please, you have tig business to poach on my pre-
serve.” So said the interested party, Under the circumstances
it is somowhat anusing to read the obiter dictum with which the
Railway Committee conclude their introductory remarks. #Any
attempts to exploit the country for the benefit of the concession-
aire, by means of schemes which would -either compete unfairly
with railways already in existence or be likely to prove disadvant.
ageous for the taxpayer, has been consistently, and in our .opinion,.
rightly, resisted by the Government ' of ,India.”, We readily
subscribe to the principle. But may it be inquired ivhath_er the-
Government has uniformly observed- the ‘principle in  praclice?
We mean, not in reference to promoters of ‘railways by pﬁvate_
enterprise but in reference to its own railways ¢ What are these-
Chambers of Commerce in the country byt so many foreign ex-
ploitera? 1Is it not the case that in . many = railway line con-
atructad these. were the exploiters who egged on, by their for-
cible agitation here and: in England,:the State? Is it not the
case that soma of such lines owe thair origin to their interested
sgitation for their own. benefit, and that without the large
body of native taxpayers baving been at all consulted? How
much is it to be. wished a thorough and independent investigation:
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had been iustituted in order to lat the taxzpayer learn thetruths
namely, the number of instances in which lines have been
constructed during the last 25 years under pressure and agita-
tion of the foreign exploiters for promoting -their own trade
and exploitation of the resources of the codntry. It would be
also interesting for the tazpayer to know the fotal amount.
of capital outlay of such lines, aud what net gain has accrued
to him from those? As things stand it is a notortous fact that
apart from huge strategic railways, of a most noupaying character,’
the country might have done:better but for certain lines of
railways which have been constructed at the instance or
clamour of the foreign exploiters.



I1T.—Agitation on Rolling Stock and Neglect of Indian
Grievances. (29th July, 1908). '

To proceed now with the answers to the several questions on
which the Railway Committee were asked to give their opinion,
The first one was:

 Whether the amounts allotted in recent years for rail-
way construction and equipment in India are sufficient
for the needs of the country and for the development of
its trade”, i

As a preliminary to the answer to this question, the:
Committee give a Dbrief account of the Indian railwaye
at the end of 1906. The length of railways open in
India wes 29,097 miles on which the total capital expenditure,
including outlay on construction, equipment, ete. was 379-20
crore Rupees, OF this open mileage, fully one-fifth and
more, say 6,443 miles, were owned by Native States or by com-
panies not guaranteed by Government. For the financing of these
the State is in no way responsible, They are, of course, wholly
out of the purview, therefore, of the Committee. These are ex-
cluded from the scope of reference, * The lines,” say the Com-
mittee, * which depend for the supply of capital on allotments
made in the programme, i.¢. lines owned by the Government of
India or by guaranteed companies, were 22,054 miles in length
on 31st December, 1906.” There were 3,283 miles besides
of pew lines under conatruction. 8o that for purposes of the
programme of future railway fipancing the tctal mileage, which
came under the Committee's consideration, was 25,937,
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Between 1900-01 and 1906-07 the amount expended on
capital outlay was as follows :—
1. On construction of new lines «« £ 22,836,510
2. On rolling stock, etc, on open lines., £ 27,411,120
Total £ 50,247,630
The anual expenditure, which stood at £ 5,317,768 in 1900
-01 rose to £ 8,099,430 in 1905-06. In 1908-07, it mounted
up to £ 9,741,000. Thus, in 6 years the growth in capital
expenditure amounted to .£ 4,423,232, equal to 83 per ceat ! Bu}
despite this outlay, almost double, the alien exploiters of the
country were not satisfied ! Like the harpies, the more they got the
more they wanted, They cried aloud that thecapital was insuffici-
ent and raised theagitation that the rolling stock was insufficient.
The complacent Committee have been *‘satisfied” that such was
the case, the reason assigned being the “activity of trade which
prevailed in India in con), grain and manganese ore.,” This
statement may be accapted, but, in our opinion, the Committee do
not seem to have taken the trouble to trace the cause or causes.
which led to the cry of the inadequacy of the rolling stock
being raised by the vociferous Chambers of Commerce,
The Bengal Chamber, it 'is notorious, is omnipotent for pur-
poses of bending the State to yield to its trade demands in
every direction. The Government of India is not strong
enough to resist the pressure and influence it brings to bear
on it to carry out its object, good, bad or irdifferent, and ill-
founded or well-founded. The Bengal Chimber, above all otber:
Provincial Chambers, is the master of the situation, It has
known the secret of its success, When we state what that secret
is, everything will stand plain, The key to its success lies in.
the fact of the Chamber’s consciousness to make things unplea-
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sant for the Government if that entity refuses what it wants,
Here, we no doubt touch upon politics. But, it should be firmly
‘borne in mind, that. - politics and economics go band in hand,
"They act and react on each other as the greatest economists have
averred, Waell, then, it is an open secret that since the days of
Lord Dufferin, the “ diplomatic” Viceroy, there has been a tacit
-underatanding, equivalent to a solemn league and covenant, that
the Chamber should not make common cause with any Indian
agitation, however strong, however well-founded and however
_just. It is well-known how prior to Lord Dufferin’s Viceroyalty,
for over half a century, tbe Bergal Chamber, on important occa-
sions, when some unpopular legislation was on the anvil, used to
co-operate with the best and most influential Indian representa-
-tives, Their combined influence used to have a most sazlutary
effect on the mensures of Government, Now, the * diplomatie”
Lord Dufferin, ag is well-known to the entire Indian community in
the country, did two things worthy of his * Oriental” diplomacy
so well learnt in the school of Constantinople and Cairo. “Divide
and rule” was his motto. And he successfully carried it out, He
divided the Hincdus from the Mahomedans as the columns of our
-contemporaries of those days, notably in Bengal, would amply
testify. And, secondly, he succeeded in separating the Bengal
Chamber from the influential Bengal representative crganisation.

To revert to the subject proper. TLet us see what
happened just a little before the hue and ery was raiged
“touching the inadequacy  of railway rolling stock ? This,
"The Bengal Chamber mostly consists of owners and
managers of a large number of jute mills and coal mines,
Bengal coal, by reason of its comparative cheapness, was :coming
more and more into favour with consumers of tke fuel in the
country, railways and steam factories of all kindg inclusive.
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Naturally, as a result, the activity of the owners of coal mires
in Bengal was greatly stimulated. But they thought that
railway freight was a factor which partially hampered greater
consumption. So, the first line of attack was against the
freight demanded by the iwpourtant railway companies
Of course, the cry was successful. The coal freight was
reduced. This gave a great spur to increased output of coal
mines, But these coal-mine owners found that they could not
realise their golden profits (for, with increased demand, prices
rose and rose) as speedily as they wished, because the Railway °
Companies’ rolling stock for the carriage of the coal was inadequate,
Simultaneously, there was a furore for manganese exports, owing
to Russien manganese having for a time been scarce in England
and elsewhere, Being a light metal it required a large number
of waggons for its conveyance to the port of export. Thus, the
greater output of coal and the stimulus given to manganese found
the railway companies short-handed for waggons, Of course,
the Bengal European merchants began to cry aloud. The railways
.did their best to cope with the increased traffic, Still the traders
were nof satisfied, and, as usual, there was au organised agitation,
in which, of course, Bombay, Madras and Cawnpore Chambers,
joined and made common cause, to force the hands of the
Government for increased rolling stock, This is the real genesis
of the affair, The reader will see how, step by step, the Bengal
European merchants successfully endeavoured to gain their
object. There waaat first the agitation for the reduction of the coal
freight. No sooner was that reduction given than rose the fresh
agitation for inadequate rolling stock till the Government was
compelled to yield them in this respect also, The Government, of
course, had to yield, specially bearning in mind the ferment in
-the country for political reforms about which many a non-official
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European had silent sympathy. To have stubbornly refused
these alien exporters was to have created greater dissatisfaction.
Tothe Indian dissatisfaction would havebeen added the European
one, Thus, politics and economics both conspired to gain for the
Chambers what they wanted. This is another aspect of the
agitation touching the inadequacy of the rolling stock which
the Committee have quietly ignored to relate. But how
can the Committee, constituted as it was, do otherwise? It
is so far an onesided Committes, that not even a
single enlightened and experienced Indian is on it-—an Indian
who could have urged the Indian view of the matter and tried
to elicit frorm the witnesses examined how far the agitation was
well-founded and how far exzaggerated. But, of course, as
we have said, the Chambers knew well that they will be masters
of the situation and therefore pressed their claims and squeezed
most successfully the Government of India. Could anyone ven-
ture to say that a popular Fndian grievance, for instance, the
inadequacy of third and intermediate class carriages for millions
of native passengers, who contribute annually 14 erores of revenue,
would have ever been so successfully redressed, say within 2
short years, as this one by the interested white men who are so
potential with theGovernment ¢ For how many long years is this
grievance 2 standing one, we mean, in respect of third and inter-
mediate clas3 carriages § . Are not passengers travelling in these
carriages still packed like a hierd of sheep ¢ Is it not sometimes
beard that open trucks for carriage of goods or even cattle trucks
have been used to carry such passengers? But did the Govern-
ment so sympathetically heed that grievance? And has it gt
done all toallay orredress it ¢ Let the conscience of the railwalj
authorities answer the question. This, then, i3 the difference be

tween the interestoed agitation of the European mercantile * agita-
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tors ” and the disinterested agitation of the Congress on behalf of
the masses for improved accommodation and convenience for 3rd
class passengers.

The Railway Committee, again, bas not told us in plain
terms whether the rolling stock which existed at the time of
its appointment had been * worked with the greatest efficiency.”
It is, however, conatrained to acknowledge the fact s given by
some of the witnesses. Here is its oracular pronouncement:
“ Some of the witnesses have suggested tha$ the existing rolling
stock is not worked with the pgreatest officiency, and there may
be room for improvementin this respect. The attention of the
Railway Board should be drawn to the point.”  Apart from this,
the Railway Committee has expressed no opinion whether the
increased rolling stock will or will not stand idle for 8 months
of the non-busy season, And whether it is right in dindfoldedly
recommending the large addition of the rolling stock costing
crores? What about the non-paying character of it while it lies
idle? Who will bear this loss, which we need not say will be in
addition to the annual interests charge oun the fresh capital out-
lay iv this behalf? So far we are constrained to observe that the
Railway Committee’s report is not only imperfect but unsatis-
factory. It is not impartiully written.

Coming back to finance, the Committee opines that “in
three years ending 31st March 1908, nearly £20,000,000 will be
spent in increasing the capacity of open lines, and the result of
this expenditure will, no doubt, for the time being have given
much help towards bringing the existing railways up to a proper
standard of efficiency,” True, But efficiency for whom? For
the alien exploiters or for the natives-of India? From the follow-
ing paragraph it appears that all this efficiency is to serve the
i‘European merchant, Z%ere 48 nothing or next to mthing for ths

2
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Indiun pussenger, “* It appears from the Administration Report
on Indian Railways for 1906 that 4,316, waggons were added
during the year to the stock on the several railways; also
that an additional 8,733 waggons were under order at the end
of the year, and tbat the provision of 2,888 more had been
authoriged, making a total of 11,521 waggouns or ten per cent,
to the number (115,686) in existence at the end of 1906.** The
gtock of waggoos on Indian railways in the spring of 1908 will
probably be far larger by some 13,000 or 11} per cent. than it
wvas at the end of 1906.” But there iz not a word about the
increase of carriages for 3rd class passengers! Be that sz it may,
the answer, then, to the first question is that the equipment of
the Indian railways bas been unequel to the requirements of
trade in the last two or three years, and therefore they recom-
mend that the allotment for railway construction and equipment
should be increased beyond those of recent years? Tt remains
to be seen what amount the Government of India eventually
fixes for the purpose,



IV.—Construction at Breathless Pace! Expenditure of
121 Millions Sterling per sanum. (5§ August, 1908.)

The next question treated by the Railway Comumittee is in
reference to the additional aRmounts, beyond those runually bud-
getted, for railway construetion and equipment. Their answer is
that “ no definite limit coald be assigned.” The reply is founded
on the statement, based on the opinion of many a witness, of
course all E'uropean, with their own “enlightened self-interest”
to satisly, that thers is such a wide scope for fresh development
that even a modest mileage of 1 lakh against the existing 30,000
would not be overmuch! It is not surprising that this clasas of
witnesses should bave been of the opinion just stated. Their sole
aim and object being the exploitation of all available resources of
India for acquiring the largest wealth possible in the shortest
conceivable time, it is perfectly intelligible they should put for-
ward their views in the manper they have done. In substance,
they meant to convey to the Riilway Committee, which largely
was representative of their own interests, with not a single one
on behalf of the mass of the Indian taxpayers, whe on railway
matters are a negligible quantity with the Government itself,
that whatever mileage was annunlly resolved upon would not be
.enough to satisfy their wants! The Indian peninsula was so enor-
mously large, while the raw materials to be drawn away from the
country were so abundant and tempting. 'What wasthe Indian
taxpayer to them or they to him ? It was sufficient if they suc-
ceeded in calling for the tune while the taxpayer paid the piper.
Had there been even a single Indian representative of the tax-
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payers on the Committee, ke might have put the pertinent ques-
tion bow unlimited mileage was to be financed ? He might have
agked for a detailed return of each and existing line and queried
the witnesses whether they were all productive and whether they
were all needed for the requirements of the Indian population.
Indeed, he might have run the gamut of the entire Indian railway
system and its finances from the date of t.h_eir respective construce
tion and opening of each line and elicited categorical replies as to
the utility and productiveness of each. But, of course, that was
not the case. The Committee was a packed Committee to register
the foregone conclusions of the Government of Indin forced on it
by the  agitation” of the influential commercial ** agitators” of
the land, Aye, not even a single Indian witness was called to
offer his evidence from the point of view of the Indian tazpayer,
namely, whether increased railway construction at the rateof 15
and 20 crores per annum was a blessing or a curse, It is all \'mry well
for these foreign exploiters of India to magailoquently talk about
evety yard of railway being a benefit as if a railway was some-
thing like vain from heaven every inch of the fall of which was
certainly a benefit to agriculture, To these keen advocates of
breathless railway construction railways are, from their interested
point of view, a golden harvest. DBut is it such a harvest to the
agriculturist, to the artisan, to the poor population of the area or
tract through which a railway has to be made 2 Is it always the
case that in the trail of a railway line there is gold t¢ be gathered
by the poor ? Or, is it generally the case thar the poor ia made
poorer because of the deprivation of his means of livelihood by a
railway passing through the tract where he is living? Oan. it be
honestly asseverated that the railways bhave uniformly brought
benefits commensurate with the previous economic advantages
which vast numbersof the poor masses enjoyed,—the agriculturist,



21

the artisan, the bullock carrier, the cartsmen andso on, Oneshould
like to have on record the economic facts of each tract whence
a railway has been made prior to the railway era, and compare
the benefits which the railway era since 1848 has brought
in its train. In short, let us have the necessary economic equation,
the plus and minus of the pre-railway period and the plus and
mious of the post-railway period. Let us strike the balance and
see how far the true economic prosperity of the masses has been
maintained, advanced or woefully diminished. [t is a most
arduous and uphill task, but he would be a kenefactor of his
country who could successfully undertake it and briog out the
true results, We know well that what is good for one country
is not nezessarily good fur another. Because Free Trade has
enriched Eogland it cannot be categorically predicated that it has
.enriched India also., So, too, in the matter of railways, hither
and thither,—railways paying and railways non-paying, railways
military and railways commercial. The reader chould not be so
fiasty as to infer that we condemn railways wholesale. Far from
it, In the economy of the world railways, thanks to tbe material
eivilisation of the West, have become essential. But we do say
that they are not indispensuble. Admitting that for so vast a
peninsulz as India a certain amount of facility of comrunication,
Jeading to opening up of tracts which really bring in wealth in
one form or another, is necessary, we venture to say that the pace
at which railways have been hitherto constructed, and are going
to be constructed, in the immediate future, s open fo serious
question, economically and financially. The railway policy
bitberto pursued by tbe Indian Government cannot be
gaid to be an unmized “blsasing” to the poorest musses.
Tts benifits to this class are next to nothing. Just as
the protective policy of the East India Company and its
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early successors, in matters of British goods, destroyed
certain Indian industries so has the railway policy destroyed
many bumble but remunerative industries, professions and trades.
The result of that policy is to be seen at present in all its grue-
some nakedpess in the condition of the day labourer who seldom
gets his one full meal a day. These precious railways have swept
away bundreds of thousands of men who eked out a fairly con-
tented and prosperous existence prior to the era of railways,
The destruction has been nearly as complete as possible. The
railways have mever replaced this old order of men. A fpw
hundreds in each area may have found employment on the rail-
ways themselves. But the rest were first driven to land thus
pressing on the means of subsistence, and afterwards thrown out
of land by thousands to become mere day labourers on the field
with a most precarious subsistence. So that even railways are
.not such unmixed blessings to a people as our Western rulers,
.with wholly Western notions, seem to imagine, Agaiu, the rail-
ways have imported quite an inordinate army of Europeans
in their service who are drawing extravdgant salaries not
warranted by the country’s finances or ability. The salaries
earned come to a crore and more per sunum, . We are of those
who believe that railway construction in a country is limited by
its own peculiar environments and resources. The economic
conditions have to be first closely considered ; next, also the
physical. In fact, the two are inter-related. Periodically afflicted
a8 India is with famines, mild or severe, it is notorious that
agriculture suffers, while agriculture is the staple industry of the
country for centuries past. People prospered on it. Those, a
fraction, who depended on other industries, were able to live well
and thrive, The home demand for other articles, of which

cloth was, of course, the priucipal stimulated those industries
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and thus kept the non-agricultural population well engaged.
Aye, even beyond home trade, there was the foreign trade in
calicoes, in sugar, and in spices which brought profits to the
country, So far as to the physical conditions. These in turn
necessarily evolved fair ‘economic conditions. No heed seemed
to have been paid by the pioneers of railways to the environ-
mentsof the people and the agricultural conditions of the country.
But, if the pioneers erred there is no reason why their successors
with the experience of half e century should persist in per-
petuating those errors, aye, even aggravating them by yielding to
the pressure of the vociferous and influential commerical * agita-
tors” and go on blindly building railways at breathless pace
when the condition of the country first demands an amelioration
of the indigent masses of the people. All thess and many other
relevant matters might have been brought to the surface had
competent Indian witnesses been invited to give evidence before
the Railway Qommittee from the Indian point of view. Bat in
their complacency the governing authorities seem to fancy that
in all India there are not even half a dozen experienced Indians
who could give such evidence!! What a delusion]! But it is
of no use now prolonging this ‘wail. 'We have been obliged to
say 8o much becauss of the singularly short sighted but oracular
pronouncement of the Railway Committee iteelf, namely, that
“ witnesses look forward to a time when the 30,000 miles of
railways now open will have beeu increased to 100,000. That
even this estimate of mileage is short of that which will ulti-
mately be found to be necessary in India”! Aye, these in-
fallible Popes gn a step further and epine as their conviction
that * there will be fruitful fields for large reproductive expen-
diture on railways in the country fer many years to come,”
When such false prophets proclaim on the housetop their
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prophecy, what hope ig there for the Indian taxpayer to arrest
this extravagant and blind * progress” forward in railway
construction # Ob the one band, are the witnesses whose interest
is to amass wealth without putting their hands in their pockets
for a single Rupee; on the other, there are their own interested
kith and kin, specially. the iron and steel manufacturers, equally
prone to encourage and promote their interests! Thus, the
Uommittee has proved itself a sham. It never went into the
root of the matter., How can it give any other verdict than the

one it has given—a verdict which was agreed to before even
the investigation began?

After this we need not be surprised at the following oracular
'il.lt.t.erance t “Tt is, tharefore, in our opinion very desirable that
the steady, and 'et‘ren‘rapid, devélopment of the railway system
of Yudin should be regarded by the Government as one of its
most important duties.” But the Committee at once became
conscious of ' the extravsgance of their own recommendation,
Its economic conscience touched there. So it qualified the
recnmmendation as follows: * but at the same time we recog-
‘nise the financial difficultics that may be experienced when the
Government commite igelf to new and expensive schemes en ¢
large scale. The danger which attends a policy of rapid devel-
opment is that large projects, involving heavy anuual expendi-
ture over a long series of years may be begun at a time when
cepital can be easily obtained, and may he still far from
completion’ when- capital bas become comparatively scarce and
‘dear. In such circumstances it is necessary to choose between
two alternatives, viz., retatdation of the work, and borrowing
‘at unfavourable rates, s as to allow a speedy complation. The
Yormer alternative entails loss owing to the dispersal of labour
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that has been collected for the works, to the difficulty of making
sudden reductions in the higher tariff of vrained engineers, of
whom the majority are permancat Governmentemployees, while the
remainder are engaged for a term of years, and to the prolongation
of the period during which capital remains unproductive. 7%
latter alternative involves the risk of @ jfull in Indion securities
relatively to others, which may lessen their popularity and pre-
Judice the success of jfuture loans.” How careful here is the
Committes to safeguard the railway investors who are almost all
British! Various witnesses very airily opined that it would be
easy to provide annually from 15 to 21 millions sterling.
But the Comwittee recommends that * for a good many years
to come, the amount that might with advantage be spent on
reilways in India will exceed the funds which will on the
average be available, so that the effective limic of the amount
to be spent in auny year will be the amount that can be pro-
vided.” 8o here the Committee wisely left to the Government
to fix the amount, though, not without quoting Lord Rotbschild’s
opinion. He was asked: *“That in regard to the amount of
money the Secretary of . State can raise in any one year in
London you are inclined to think that an average of 8 or 10
millions would be about the figure.” Lord Rothschild replied:
“ 1 think he might get it, especially 4f it were distinctly stated
it was for railway purposes.” 8o here one of the greatest
financial authorities in the world opines thut India can at the
utmost borrow no more than 8 to 10 millions, and even that
much when the lending paublic is informed that the loan is
wanted for railway purposes the signifieance of which is obvious,
It is difficult for India to borrow in London as much as 8 to
10 crores though other impecunious or bankrupt, Continental
and American Stztes, can obtain double and txeble that amount.
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But probably it wight get that if it wes announced that the
borrowing was for railways. The inference is that no bigger_
loan can ever be floated for India in the greatest monatary
centra of the world. This opens up another financial question,
namely, how may India borrow in India at 4 per cent. for
t reproductive ” public works, railways and irrigation included 2
But we will not expatiate on this question at the present stage.
It demsnds a separate and exhaustive treatment by itself,
So the Committee further remarks that * it would not be impru-
dent for the Secretary of State to contemplate raising in London,
in normal years as much as 9 millions sterling.” These 9
millions are to be suppleniented by another 5 millions as
follows :—

Lakhs,
From Revenue surplus .+ 100
Annual appropriation frora Revenue
for reduction or avoidance of debt .. 75
Savings Bankk Deposits .. 100
Rupee Loan .. 325
Moiety of profits of Qoinage .o 150

Rs. 750 = § willion £

After further observations the Committee at last, after many
wrigglings, *-recommend an annual rate of expenditure on
railways which there is a reasonable hope of maintaining
even in difficult times, and we accordingly advise that the
Government of India be authorised to prepare their annual
xailway programme on the basis of a capital expenditure of
£ 12,500,000." 8o,jhere at last after many gropings acd
searchings of the financial conscience, the Committee have touched
dryland—namely, 12 millions, against an average apnual oxpen--
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diture from 1898-99 to 1906-07 of nearly 7 millions, and
agzinst the allotted grant of 10 millions in 1907-08! But’
the story of the future of railwey finance is not over. There
is the third question: * Within what limits and by what methods
sheuld additional funds be raised ¢” That is another exhilirat-
ing story of railway finance related by the Railway
Oommittee,



V.—Political and Economic Expediency of Borrowing
for Railways in India. (12th August, 1908.)

.The third question dealt with by the Committee has reference
to the limit of time within which additional funds sbould be
raised and the ways and means of raising them. The answer is
that from 10 to 12 millions sbould be raised. But the Com-
mittee make the very sensible and businesslike suggestion that
no fixed sum, sufficient for expenditure in a year be raised. The
amount should lie at the discretion of the Secretary of State who
would take care when the money market is easy to raise in
excess of bis wants and to borrow less when there is a stringercy.
Thus the prineipal object would not be defeated, and the risk of

baving to reduce expenditure at a time of stringency will be
congiderably minimised,

As to the method of raising the 7} millions in London, the
Committee suggest four ways:
1. Direct Government borrowing ;
2. The issue of short dated debenture bonds by companies
with the guarantee of Government ;
3. The issue of debenture stock by companies, guaranteod

also, but rededmable after a long pericd and at the
option of the berrower;

4. The issue of share capital by companies with a Govern-

ment guarantee of interest and a share in surplus
profits.

The first method hitherto in vogue, at least for the last
twenty years, is deemed the simplest and the most economical.
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Lord Rothschild had expressed Lis opiniou that the Government
wouid not find any difliculty in raising annually 8 to 10 million
pounds as a waximum. The auvthority of so experienced a
financier must be held to be conclusive and should be fellowed,
But if in case of emergency, military specially, a larger amount
bas inevitably to be borrowed, then short bills way be issued by
the India Council after the manner of Treasury bills. But the
Committee are of opinian tkat it should be put into pructice only
a¢ a last resort. Arother method suggested by o witness is to-
issue a 4 per cent, stock on the hypothecation of a portion of the
Indian revenues. But this would be altogether illegal, besring.
in mind the existing obligations of India, The issue of debenture-
stocks by companies but guaranteed by the State is deemed
expengive and less popular than the ordinary Government atock,
At the same time in certain circumstances the method might with-
advantage be employed and thus populsrise somewhat such
debentures. Again, short term debentures are supported as
another mode of raising the funds. But having regard to the
fact that thare are already large outstanding debentures of this
character, to the amount of well nigh 17 millions sterling, and
to the consensus of opinion among financial witnesses that this.
method of borrowing should be used most sparingly, the Com-
mittee put aside this yaethod also. Lastly, there is the raising
of capital by the working railway companies by pew issue of
shares. The Committee are greatly in favour of it, elbeit that
this method which was in vogue before has been held in sus-
pense these last ten years. The only trouble will be to make
some modifications in the existing contracts of the companies.

It may be observed here that as far as railway financing is
concerned the Railway Committee seem to have been greatly
carried away by the purely English aspect. In other words,.
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they have implicitly relied on the English financiera, Of course,
they are entitled to the greatest weight, for nobody can deny the
value to be attached to opinions pronounced by such world-
financiers as Lord Rothschild and others. At the same time is it
not worth while giving India a fair trial # Of course, in a country
like India large capital at a rate of 3 or 34 per cent. interest
may not be forthcoming. Even if there be large capital, more or
less it is * hoarded " according to the authorities themselves. Is
it altogether impossible to coax this Indian capital, which is so
ghy now, at a higher rate % In years gone by, with no State
currency and an exceedingly restricted foreign trade, the Govern-
ment used to borrow what it wanted at the rate of 5 and 54 per
cent. and mare. As the resources of the country began to be devel-
oped and as the weans of communiation were greatly facilitated
and as the empire began to be fully consolidated the credit of the
Governmen® improved. It improved vastly with its revenuo, and
its auxiliary, the State currency, Hence the rate of borrowing
was reduced to 44 per cent. then 4 per cent. till for some years
past it has been steadily maintained at 3% per cent. [t endea-
voured to borrow at a still lower rate, namely, 3 per cent, but
has found to its cost that it was a great mistaike and holders of
this paper have for sometime past been urging the expediency
of paying it after converting into 3} per cent. for they have
been greatly prejudiced by tho low rate at which it is quoted in
the market. Aye, i% is even unsaleable, nobody but some Trustees
touch it.

It isclear that for Indians to invest their monies in public
work loans, like railways and irrigation works, a rate of interest
-ought to be allowed which may be deemed fairly reasonable and
in harmony with the ordinary rate prevalent in the open
markets of Calcutta, Madras and Bombay. It may be asked
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why is it that at 44 or 4§ the best managed cotton mills in
Bombay are ahle to command unlimited borrowing? Thereis
noaccurate estimate of the actualloan eapital in circulation among
these ; but at a guess it could not be less than 10 crores for all
Bombay mills, If we take the cotton millsalone of all India i3
to 14 crores would not be an exaggerated estimate. There are then;
again, the jute mille and the coal-mines which partly carry on
their enterprise with borrowed capital. Our own suggestion to
the authorities is that a full and fair trial for at least three
Years be given to borrowing more largely for public works in
India at the rate of 4 per cent., When we find that such
minor organisations as Municipalities, Port Trusts and Improve-
ment Trusts are able regularly to borrow at 4 per cent. and that
without nny Government guarantee, except in some cases, we
do not see what could prevent the Government itself to borrow
likewise, e economic advantoges are enormous from the Indian
point of wview, Thoy say capital begets capital., So that witha
larger amount of horrowing in Indiu, the country will earn the
interest which, in its turn will remain in Jndie, This is what
i8 now badly wauted. At present it is superfluous to state
that thers is 2n enormous “ drain” by way of interest
charge on capital outlay on account of railways to England. It
cannot be denied that this interest comes outl of the annualincome
of the country. 1t goes clean out of the country, There is no
refurn, because the investors of railway shares and debentures
are mostly in England. ¢ doss not return o fructify in the
pockets of the taxpayers of the country. Is there a doubt that
were even a part, if not the whole, of this interest were refained
in the country, the country and its people could be greatly
benefited ¢ It would be g0 much capital available for the State
to borrow. This is a very large subject on which much could be
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written. All that we would say in the compass of this short
article is this, That we are of conviction that the time has come
when the economics of railway finance in all its bearings should be
carefully examined, in order that the Government may take a new
departure called for by the material advancement of the country
No country can enrich itself where some crores are actually
drained away without any hope of return. It is, no doubt, at
present one of the great economic evils which has arisen from
the foreign rule. Those evils ought to be greatly minimised, aye,.
8o minimised that by a slow and steady change in the policy of
borrowing we might reduce them to the irreducible minimum.
Financial statesmanship of the highest order isrequisite—=a states-
manship which, besides, shall not be onesided and look through
the selfish interests of British capitalists alone. If the Govern-
ment were to raise annually an internal loan for public works of
B to 10 crores at 4 per cent. we are sure it would put heurt
into the people of this country and every year would see a
larger and larger borrowing, say to the extent of 10 to 13 crores.
At present the Government only seems to have one eye, namely,
the eye fo nurse the British capitalists and his interests, 1t should
open its other eye also and try to understand the enormous
economic evils of its present borrowing policy, and gradually
alter it su s to bring about that healthy and economic bengfit
which énfernel borrowing must inevitably bring in its train.
There is also a serious political aspect of this financing which
should not be forgotten. The greater the stake of the people in
such loans is increased, the greater will be the security and
permanence of British rule. Constitutional reforms of the
administration are no doubt well and good. But our people in
agitating for these reforms seem to become hopelessly blind to
the financial reforms which are more called for, For it should
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be remembered that a great deal of India's future political
regeneration will depend on its maleriul salvation, If political
evils are to be remedied, it is not the less essential that the
economic evils should peri pessy be removed, In fact as
economists of the highest repute have observed, economics and
politics go hand in bhand, They are inseparable and inter-
dependent on eack other, It is a matter of profound regret to
notice that thia important aspect of the existing situation is
almost wholly neglected. It is much to be wisked that our
far-sighted and sober Indian politicians will now turn their
greater attention to the problem of the economic salvation of the
country, At present [ndia is the slgve of British capilulists.
Is this slavery to last for ever ?



VI—Profit of Coinage—The Grave Injustice of Reserv-
ing it for the Gold Standard Reserve. (2 Sept., 1908.)

Pursuing our criticism in reference to the reply given by
the Railway Committee to question No. 3 of the Secretary of
Stete, we might first point to the exceedingly businesslike
and sound suggestion made by Lord Rothschild with regard
to railway borrowing, not according to the actual needs of a
single year, but according to the opportunities afforded by the
London money market where a larger part of the loans would
have to be raised, His Lordship said: * When the moment
arrives for appesling for further funds, then will be the time
to decide in what form borrowing is to take place........The
only advice I think I am entitled to give to the Indian Gov-
ernment is fo make no fived und unchangeable law for fulure
policy. It is always best to have more than one string fo one's
bow, and if, when the time comes, it is found impracticable or
impolitic to act in o certuin way, recourse can be hud to any
one of the methods sketched out in the memorandum which has
been given to me. * * I sirould be excessively sorry to tie the
Secrotary of State down to raising mouney in any particular
way.” This is, indeed, the language of a truly disinterested
and friendly adviser, Mr. Alezander Wallace, late Governor
of the Bank of England, expressed views similar to those of
Lord Rothschild on this point.

We now come to another suggestion, but of serious import
to the taxpayer, made in the 23rd paragraph of the Commis-
tee’s Reporf. It is thought that, *“in view of the direct and
mmediate benefit conferred by railway eztension on the
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Indian producers, from whom a very large part of the Gov-
ernment revenue is obtained, and also having regard to the
importance of checking the growth of the external debr of
India, it would be greatly to the ultimate advantage of the
tazpayers, and sound policy for the Government of India, to
endeavour to realise a larger average annual surplus than
100 lakbs (667000£) to be applied to supplement the ether
sources available for capital expenditure on railways. (2) It
may also be found possible to issue Rupee loans of a larger
annual amount on the average than 325 lakhs (2,167,000£),
(3} Finally, we anticipate that it may ultimately be possible to
use the whole of the profits on coinage for capital expenditure.”
As regards No. 2 we are in accord with the recom-
mendations of the Committee. We are strongly of
opinion that were the Government to take courage
and raise the rate of public works loan to 4 per cent.
and borrow almost wholly in the country, a large number of
bon@ fide Indian investors would be always ready and
willing to invest their loanable capital in railways. This
is a matter to be encouraged, for, it is productive of a double
advantage, As we have already pointed out every Rupee of
capital‘raised in Indig for which interest will be paid in India
is a step in the right direction, The economic condition of
the country sorely demands that there ought to be now, as a
beginning, some stoppage in the anpual drain of that part of the
country’s wealth which goes to foreign parts, without any bope
of return, by way of interest on capital borrowed, ~Secondly,
if there is a large hoarded capital, as is the general belicf, the
more the State endeavours to conx it from the largest number
80 as to turn it to a beneficent purpose the better. Indeed, ths
most successful and automatic way of coazing it is to offer a
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higher rate of interest. If lesser public organisations, with
only a limited credit, such as Mubicipalities, Port and
Improvement Trusts, can borrow easily at 4 per cent., why
should not the State offer the same rate for its loans? It will
be said that of wkat use paying a higher rate? Well, the bigher
rate is indirectly & fux unseen on the taxpayer, But we are
of conviction that were a plebiscite taken there will notbe found
a single tacpayer who would not willingly undergo this small
gacrifice to aflein the larger good which must follow in the
works of the stoppage, in however limited a2 degree, namely,
prevention of the ceaselessdrain on account of interest charge
going on at presentand increasing capital in thecountry itself.

Then, as to the suggestion for utilising the whole profits
of coinage for railway capital. Here, too, we can see no ohjec-
tion tbough the interested Chambers of Commerce will scream
aloud and bully the Government to keep the profits intact for
giving stability to their exchange operations. But it should
be borne in mind that the infernal trade of India is vastly

more valuable than its sea-borne trade. That this trade is

bound to expand with the growing expansion of railways
goes without saying. Therefore, it ought to be the duty of the
State to see how that internal trade is promoted. It will not
do to favour a limited class of foreign exploiters at the expense
of the vast mass of the indigenous producers and distributors.
Such partiality is fraught with the gravest political injustice.
The solemn declaration made times out of nuwber that the
gole aim and object of the Government is to govern India in
the interests of India elone would hardly be justified. Indeed,
even now the Government is openly reproached for backing
out of this declaration in practical politics, as people see how
Indian interests, specially in matters of trade, are not infrequen t-
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ly subordinated to the interests of British exporters and their
counterpart who are importers here, It is, indeed, a most glar-
ing and disagreeable anomaly that the different Chambers of
Commerce should have an upper hand in the matter of ex-
tended railways without having any stake whatever to speak
of in this country, Members of these organisations come on
their cwn hoolt to enrich themselves; but they want every-
thing to be done for the promation of their own interests
at the expense of the Indian taxpayers. Why should it be so?
Are we to be told that the different private railway companies
in England listen to every interested cry of the Englishmen of
Commerce ¢ Each railway is a private consern limited by its
capital, And it is for the Company itself to bave the last word
whether it will build or not any line, It may or may not
according as it sees the advantage or disadvantage of doing so.
But herethese Chambers of Commerce seem to think that they
are the lords of India and that whatever they demand should be
granted unto them irrespective of the taxpayer? No English
railway capitalist company would listen to such ademand with-
out the shareholders having a potent voice in the matter. T/e
taxpayers of India ars in reality the shareholders in our State
railways. But the State has been so far culpable in its res-
ponsibility to the taxpayers that it mever consulfs them when-
evera new line, supported by the interested Chambers, has to be
built. It does the very contrary, and that tothe prejudice of
the taxpayers, namely, yielding to the Interested cry of this
microscopic minority of foreign merchants.

Now, it cannot bs denied for a moment that the profits of
the private coinage of silver prior to the closure of the mints,
belonged to the taxpayers, not to the Chambers of Commerce.
1f the State alone now coius silver, it is with the monies of the



38

public, So that the profits still belong to the public, speaking
1ogically. And we, for ome, contend that the Government
of India is guilty of the gravest financial injustice when it
utilises the whole of the coinage profits for the purpose of
satisfying the demands of an omnipotent but fractional elique
of foreign traders who absolutely should have no voice in
the disposal of the revenues of the country, that is to eay,
the funds contributed by the taxpayers. Just consider for a
moment the genesis of this coinage profit, Prior to the closure
of the mints, silver was permitted to be presented by private
owners to the mints in order to be coined. And according to
the mint rules and the standard of coinage, the equivalent
of the bullion in Rupees was given back to the owners. It did
not matter one iota to the Government the rate of buillion. That
was simply the business of the owner. Whethar it cost whether
60 shillings an ounce or 25, it was for the owner to count the
loss or gain, If it was a%oss he saffered, If it was a gain
it was his profit, Butthe ownersof bullion were noune elxe than
the public. Their gaing, whenever there were gains, went
info their pocket#, mot to the mint or the Treasury. But mark
now the change which took place «fter the closure of the
mints. Private coinage cemsed. The State alore became the
purchaser of bullion and its coiner also into Rupees. The
standard of coinage is the same, that is to say, it is slill the
case that an ounce of eilver produces so many Rupees. But
the price of silver has 'gone down a great deal. So that an
ounce of silver now costs less. The saving in that cost is really
the profit, because the sume number of Rupees are still coined
out of an ounce of silver. Ilud the mints never been closed
these profits would naturally have belonged to the public who
could bave still presented its bullion to the mint. It will be
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thus seen that afver all the profits belong to the public. Aye,
more 80, for, after all, the purchases made of the bullion come
from the monies contributed by the taxpayers, Why then
such a profit should be exrmarked not for a public purpose,.
but for keeping exchange stable for the fractional clique of
foreign merchants who come to India to make money, Here
is another serious evil arising from the closure of the mints
beyond the evils which are so well-known, and yet the Gov-
ernment yields to the cry of this interested minority and
carries the profits to that artificial device known as the Gold
Standard Reserve! Had our silver currency never been tam-
pered with and bad Government never yielded to the cry of
these Chambers, India to-day would have been in a more pros--
perous pusition than it is and, therefore, we are at one with
those who have designated the closure of the mints as a
“erime.” Yes, It is o crime and a most inexcusable one, That
crime has led to this other crimfe Which has for its object the
Gold Standard Reserve to keep pleased a small minority at
the expense of millions of His Majesty’s Indian subjects. It is
A monstrous economic injustice and the less we now say on
this part of the subject the better. We think, therefore, it
is indeed a most sensible proposal of the Railway Committee
to recommend the utilisation of the annual coinage profits
towarde fresh capital outlny on railways which, of course, are for
the publie,

We regret, however, we cannot endorse the recommenda-
tion of the Committee that the Covernment should have a
larger annual surplus from revenue. That is only possible by
two means: (1) By the natural growth of all the important
sources of revenue, and (2) by means of enhanced or new
taxation or both. As to the first, the Government annually
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reaps automatically the benefits necessary from the natural
growth of vevenue, But itis a matter of serious consideration
whether tazation can be further levied. If it comes to that,
why, it is well known that the principal revenue, apart from
land, stamps, excige, comes from customs duties. Why should
pot the import duty on piece-goods be raigsed to 5 per-cert.
and so on sugar and metals. The country will joyfully
acclaim such enhancement if it is really to be earmurked for
fresk capital on public works alone and no other. Swadeshism
aleo will be helped. But it goes without saying that the very
first people who will denounce the proposed increased import
duty on the three principal articles of imports will be those
identical Chambers of Commerce who are crying out for moare
railways, more funds for Gold Standard Reserves, more every-
thing for the promotion of their trade as if they were the salt
of India and the 300 milligns counted for notbing! The Free
Traders would aleo screare aloud. But even apart from Free
Trade it might happen, and there could be no doubt about it,
that as Swadeshi activities in all directions multiplied the
imports of these commodities might undergo serious diminu-
tion. Protanto the duties derivable therefrom at the present
rate of 3} per cent. would be diminished. The only other tax
which might be well increased would be the Income Tax,
But that would also make these identicul bodies voeiferate
and scream aloud, wnd the Government would never find the
necessary courage to etand fast by its own faxation. Thus, it
is very easy for the Railwny Committee to talk with a light:
heart about raising taxation for purposes of having a larger
railway capital, But wego a atep further and challenge their
premises. Thy there should at all be such a large outlay
of borrowed capital? It is not a sound or wise financial policy
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to act that way, If private individuals have to cut their
coat according to their cloth, States also have to do the same,
And having regard to the comparative poverty of this country
it would be a crying injustice to raise taxation simply for the
purpose of finding extra railway capital, The fact is that the
entire financial policy in respect of railways hitherto pursued
by the Government is unscund and not at all conducive to
the true interests of the taxpryers who are never ronsulted
and uniformly neglected, To us it is a matter of grievous
disappointment that the Railway Committee did not go into
the policy itself ; but, perhaps, it was not its fault seeing that
its scope was framed cut and dry.



VIl —Losing Railways and Separation of Railway
Finance fromTthe General Finances of the Empire.
(7th October, 1908.)

We may now deal with the other suggestions formulated by
the Railway Qommittee in the remaining paras of answer No. 3.
In pavagraph 24 it is observed that the development of the
Indian railway system would bs expedited were arrangements
made that some lines now dependent on Government for their
capital in future met their requirements without Government
intervention or assistance. There are at present four lines
directly worked by Government, namely :—

North-Western 3,569 miles
Eastern Bengal 1,271,
Oudh and Rohilkhand 1,292
Jorhat 32

6,164 miles

1t should be remembered that the total capital outlay on
the North-West railway, up to the end of 1907, was 62 croves!
No railway in India has cost such a gigantic sum and no railway
had been till very late a completa loss to the State, at any rate,
till 1904, It bad managed to lose 25 erores! It isa kind of
harpy in Public Works; for the more you spend upon it, the
more it demands ! 1t is ever bungry of capital, all for the blessed
purpose of its “ further development” as the astute but irres-

ponsible managers of our precious State railways for the time
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being continually say. Having cost 62 croves already and having
burdened the taxpayer with 25 ecrores more by way of loss
in its operations throughout its whole existence, it has just made
a net guin of 24 ecroves in 4 years,  And this whilom White
Elephant of the Indian Railway system,which reflectad no credit
on its past manngement, is still srught to be developed by the
sapient Committee by feeding it with fresh capital of Heaven
knows how many crores more ! Is there no one in the Viceregal
Legislative Council or Parlinment to obtain a full and eowaplete
staterent of the financial history of this shark of a railway
which hns eaten away so long the substance of the State? It
would be well before its further development is taken uvn hand
to interpellate the Secretary of State on the following points :(—

(¢) How much has been spent on the Militury part of the
railway to date? and how much loss it has incurred to the
State from its commencement ¢

(5) How many more miles of this railway the State intends
to construct for strategical and military purposes? How much
more capital will be required for such extension? When such
extension may be completed? When comploted, will finality
be reached ¢ JTndeed, is there fo be any finality at oll as far as
this railway is concerned I Or, is the State to enntinue pushing
the line further and further until it has reached “the Durand
Line,” aye, Kabul itself 2

(¢) What has the Commercial Section of the Railways cost
up to date? What gain has it raade for the State? What are
ite future prospecta? Is it likely that it will leave to Govern-
ment a substantial profit annually ¢

{d) Does the Government contemplate further extension
of the Commercial Sectioz ¢ If so, how many miles and nt what
cost? Has it been earefully computed that the outlay will bring
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in more grist, by way of net gain, to the State mill ¢ I[ndeed, is
the extension worth going into at all? Or willit be the case that
with increased capital outlay the law of diminishing return will
assert itself,

We should bo delighted to see the India Office honestly
answering the questions without its customary equivocation.
There should be novague ordelphic resporse, Qur own conviction,
which is growing more and more confirmed every year as we
carefully go through railway finance, such as is manufactured for.
the public by its astute accountants, is that nobody in India,
outside the Railway Board, knows anything with absolute
accuracy ahout the Indien railways in their financial branch.
There iz a studied effort to keep the public in a condition of
chaotic darkness which is night only too visible. [magine, when
such is the want of kunowledge, in India, what must be the
“colossal” ignorance of the British publiz, aye, even of that
limited public, mostly retired Anglo-Indians and some Trustees,
who have their monies invested iu Indian railways, State or any

othier managed by companies, There seemsto be a regular guild,

a close freemasonary who alone have the ianer knowledge

and sre the repositories of the davk secrets of railway finance,
Such being the fact, and ws would stand corrected if it is not,
we must entirely disapprove of the glib suggestion breezily
made by the Railway Cemmittee, that one or more of the four

railways above mentioned * might be leased to companies on the
basis” described in para, 24,

Then in paras, 26 and 27 the Committue discuss other finan-
cial suggestions made by Sir F. Upcott, the Chairman of the
Railway Board and by Sir Alexander Henderson, Chairman of
the Great Central Railway Cempany. Both suggestions have
their defects and the Committee have wisely rejected them.
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The last matter in reference to answer No. 3 dealt with by
the Committee is the one about Indian railway finance being kept-
entirely separate from the general financss of the Government
of India. It has been brought to the notice of the Committee-
“that the capital to be provided for railway purpuses should be
determined solely with reference $o the requirements of State
railways, and that the decision should not be influenced by con-
siderations relating to the general financial position of the
Governuent of India”. The Comamittes seem to be alarmed at
the suggestion and pronouncé it as impracticable, But to us it
does not seem to be so impracticable as is tried to be made out
on the ground that it is on the generel credit enjoyed by the
finances of the Government of India that railway capital is to be
found. “The Government must of necessity regard its obliga-
tions as a whole, and in determining to what extent it will allow
its credit to be pledged in order to raise capital for railways it
wust take account of its present and future requirements”.
This argument is not convincing. No doubt, the Government
regards its obligations as a whole and determines what capital
it should annually require, Were the Government, in so regard-
ing, to take wll its other imperative obligations to the tax-
payera into jfair consideration, there would not he so much
objection. But what is the fact? This only:—That the
Governmeht doesnot impartially consider all its obligations. It
receives most favourably all projects for all kinds of extension, ill-
considered or well-considered, but irrespective of the ultimate bur-
den on the taxpayer of the annually growing debt on  public works,
ag urged by the European Cbhambers of Comwmerce possessing not
a pic's worth of stuke in the country. In so listening, the
Government, we expect, has never cared jfor the interests of the
people of Iwdia at lorge. Its wishes and sentiments, its wants
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and requirements, however pressing and however urgent, have
been almost uniformly treated most churlishly or not listened
to at all. We challenge the Government to publish a list
of all the railways constructed, say since 1874, shewing
those : («) which wereso built on its own undivided responsibility,
{(b) which were taken on hand at the instance of the Chambers
of Bengal, Bombay and Madras, and (¢) which were taken at
the suggestion of the Indiun public. It should also publish for
general information the suggestions made to it from time to
time by puoblic bodies direetly or through the Indian Press or
through the Congress for improvements in the pussenger service,
third class specially, and the total cost of such imprevements,
'We raake bold to say that when such information is honestly
given it will be discovered that there is #0 manner of comparison
as to what the Government of India has done at the instance
of the Chambers of Commerce and what at the suggestion
prayers and memorials of Indians themselves either directly o;
through the Indian Press, Therefore, it is wrong to say that
the Government considers its obligations as a whole. It does
nothing of the kind. It only considers its * obligations” so far
ag it tries to respond to the cry of the foreign Chambers
of Commerce, oftener than not to the grewt detriment of Indien
interests pureand simple. But the matter does not end there only,
Therearethelargeirrigation works recommended by the Irrigaticn
Commission.  Almost all are hanging fire save the Godavery
and Nera projects. - The moment a Chamber agitates for its
own pet line, a new or a branch line or an extension, the Govern-
ment of India obligingly meets its demands, If it is not done the
suggesting Chamber pulls the wire from behind, Immediately
its organs begin to screnm aloud and howl, Then the same
kind of wire-pulling is practised in the interested financial
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papers in England. Aye, sometimes even a deputation waits
on & Secretary of State, If it is a Lord Hamilton or a Lord
Midleton or a Viscount Cross immediate instructions are issued
to make the agitating body Kkoosh. More: It has bappen-
ed that when there is a conflict of trade industries or there
is immense trade rivalry between the Chambers themselves
that Chamber which is the most potent and has the longest ear
of Government carries the day. The East Indian Railway
is the most influential and pampered one and it has in the past
kept away other competing lines poaching on its traflic route,
And there is the Iatest instance of the Negda Mutra railway,
agitated by the Bombay Chuamber, which was disallowed for’
years to be built till the Government was forced into building
it. Also there is evidence on record that the Bombay Chamber
itself bitterly complained that because the Caleutta Chamber
had the ear of the Imperial Government by reason of its beiny
on the spot that more than one suggestion of its own has been
disallowed or held in abeyance indefinitely. But what about the
Irrigation works deliberately recommended with the view of
avoiding ag far as practicable the famine conditions which begin to
prevail in many an insecure area the moment a mensoon fails
Who agitates on hehalf of the poorest masses ? Those who do are
never listenod %o, The Congress for years has passed resolutions
urging on Governwent the construction of large irrigation works.
But if the Congress as a body has hitherto been treated with the
scantiest of scanty courtesy or no courtesy at all, and when even a
reactionary Viceroy refused to receive officially an experienced
President of the Congress, who had known more of Indian wants
in his lifetitne than the most exalted authority ruling here for five
.Jears, to place before him the principal demands of the
Congress, what are we to say of its specific resolutions on such
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topics as the urgency of constructing Irrigation works which
yield a profitable return at least of four per cent. on the capital
outlay when the combined system of railways, costing well-nigh
400 crores, cannot gaiu for the Siate even now more than 2
miserable one per cent, and that too 58 years after their first
introduction into the country! Practically, therefore, it is pure

" gophistry on the part of the Railway Comumittee to talk of the
¢ whole obligations” which the Government of India have to
take into consideration. In reality it never does.

But there is a positive advantage in the recommendation
made tu kecp railway finance separate from the general finances
of the country. Take for granted that no railwsy in India had
been a State concern either directly or indirectly. What would
have happened then? Isit not clear that there would have been
no such thing as * Railways” as a heading in the annual budget
ag there is none in the English budget. Where then is the objec-
tion to keeping it separate even now ¢ As a matter of fact the
annual financial position of the country is at present purtly
obscured by the introduction of railway finance in the budgets.
Treat it separately and our Finance Ministers will not find it an
easy task to balance their estimate of revenue and expenditure
and evolve surpluses. The railway account, like what the
opium account was in the past, is a kind of deus ex machina for
manipulating the annual budget. We are now getting rid of the

- opium receipts, because these now annually yield a diminishing
revenue which will soon become extinct., Why not banish this
railway bogey? The Government of Inlia will then be put on its
mettle how to provide the means for the construction of its rail-
ways at breathless pace. Ifs credit will then not_depend on the
general condition of Indianfinance but on the actual puying or un-
paying condition of the railways themselves, just like ordinary
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railways owned by public compnoies. Such concerns get
capital with ense or difficulty according to their intrinsic, and
not merefricious, financial position. The Indian railways obtain
financial eredit by reason of their meretricious position owing to
railway finance being merged in the general finuaces of the
country. The suggested separation ought to have been made
from the very beginning. We should have then seen railway
financo on a sounder and healthier footing, for without it nobody
would bave given it credit, and it would never have found
enough capital to please the Chambers of Commerce who are
principaily responsible for having plunged the country into this
heavy burden of 400 crores of public debt against whick no provi-
sion, save in a few instances, is yot made for wiping itoffby meuns
of an annual automatic sinking fund. TFor these several reasonms
we, for one, would be glad even now to see railway finance
seperated from the general finances of the country., The advant-
age would be immense, while the disadvantages will be next to
nothing. The Government will then get the capital it wants
according to the true condition of its railway finance. It would
bardly get 5 millions a consummation which in the present
econoraic condition is to be devoutly wished for the public works
debt will not be increased so fast annually as at present. Of course,
the self-opinionated and omniscient railway bureaucracy would
treat thisargument lightly or with ofticial contempt, but none
outside that umniscient and infallible heirarchy save, of course,
the screaming Chambers, Every business man of experience
would pronsunce it as sound and practical. So long, however,
as there is no trenchant and efficient ocutside criticism on Indian
railway finances, both here and at home, the railway bureaucracy
will be able to indulge in their wild cat schemes of all sorts,
What recks it to them. They are not the permanent taxpayers
4
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the country. On the_contrary they are the taxeaters. The
apnunl burden of the heavy interest charge on the growing
railway public debt will not be borne by them, No wonder
these should with a light heart pile Ossa on Pelion of railway
debt, earn the kudos of their own caste, have in the bargain a
handle or a tail to their names, and smoke for the rest of their
lives in their native retirement- the hookaj of a literal pension,
besides fair fees as Chairmen or Directors of the Railwny
Companies with which they themselves had a great deal to do
in India.



VIII.—Necessity of Firmly Restricting Extensive and
Costly Railway Construction at Breathless Pace.
(14 October, 1908.)

We now come to the response which the Railway Com-
Dittee have made to the fourth question, namely, towards what
objects should edditional funds bs applied 2 The witnesses who
were questioned on the point all agreed that the soundest
principle was to equip and improve existing lines ir priority
to constructing new lines. This principle the Committee
endorse and emphasise, Having regard to the fact that the
colosgal gum of 400 crores, if not more, is =already locked in
all sorts and systems of railways in the conatry, the whole of
which, save an infinitesimal portion, is borrowed, with hardly
any statutory or other provision for the repayment of that
buge capital by means of an anoual sinking fund, the princi-
ple'laid down is certainly one which commends itself ss much
to our commeon sense as to our economic conscience. But the
question comes uppermost to our mind, whether this principle
will practically hold sway? Does past experience in the
matter of pew railway construction and extension at breathlesa
pace, in response to the agitation of the different foreign
Chambers of Qommerce, which have made India their “ happy
hunting ground® for years past, give us any guarantee or
assurance that the principle will be faithfully adhered to ¥
Indign opinion is unanimous on the point. We must now
Pruse and take a long breath in the matter. What is now
wanted, and wanted most urgently, is not railways but irrigation
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thepe, But, in spite of the Irrigation Commission, and in
'épite of its own Resolution on the recommendations made in
the report of that body, the Gvernment had till late strangely dis-
played the utmost, we might say, inexcusable, indifference to
prosecuting with vigour the several works proposed by the
Commiesion. It ean find 10 and 15 millions annually for new
railways hither and thither, the utility and expediency of
which may be reasonably 'doubted, ‘but it can hardly afford
even 2 millions per annum for irrigation purposes, Take an
Indian plebescite to-day on the subject whether irrigation works
or new railways and extenaions are a first and pressing meces-
gity, and we say without besitation, that there will be but
one voice to @ man that the latter were & first necessity and
should be energetically, whole-heartedly anfl liberally prosecuted.
There are renowned capitalist engineers, who might without
the interference of the peddling P. W. Department, be well
entrusted with the works, say, at the rate of 5 million, & year.,
The 44 millions recommended by the Commissicn could be
easily spent in 8 or 10 years at the utmost, but the happy
congequences of such a state of sffairs would be u complete
change in the face of the whole country. Famines would
disappear though scarcity may occasionally overtake it. But
think of truly ‘“golden harvests” which these links would
-reap both for the mass of impoverished agriculturists and the
State itself in the. shape of agricultural crops of the value of
crores por anoum! More. The State now Aardly earns one
per cent., ag met gain on all its system of railways costing 400
crores; but at the lowest it Jearns 4 to 5 per cent. nef on a
capital outlay of 40 crores on existing irrigation works: Com-
mon sense dictates that Irrigation works recommended by the
Trrigation Commission should have absolute priority ovér new
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railways and oxtensions. But there seems to be a culpable
indifference at headquarters to rigorously prosecuting thesef
The foreign exploiters only vociferate to have more railways
80 that they may have increased “ facilities” to azport the raw
agricultural products, coal and manganese, but they do not care
¢ two pence whether or no by means of irrigation works the
country should be made in the near future almost wholly
free from the evil consequences, physical and economical, of
famine! And since they are a potential and influential class,
with equally potential and influential organs of their own, to
vociferate and agitate on what they want absolutely regardless
of the poeple’s own pressing wuants, is it a wonder that the
Government blindly follows the lead of these alien Chambers
and neglects the true interests of the people of the country at
large? T%is is the present situation, and we should like tobe
challenged if we are incorrect in describing it, If we are
right in our presentment of the existing situation, is there
any hope at all that the Government will withhold all new
projects for railway of every kind, and simply spend not more
than 5 millions for the purpose of meeting the deficiencies at
present to be found in pure equipment? We are stroogly of
opinion that if no more then 10 millions, which the country
can afford af a maximum, are aunualy borrowed, say b millions
for railway equipment, and 5 millions for new irrigation
works, the whole country would be gratified. But the rub is
there, At presont, the Government iy really spending mo

than it ought to on railways. It is nmof cutting its coat

according to the cloth it has. At times it finds that even in

the very centre of the world’s financing establishment it can-
not borrow the maximum of 10 millions. So that it will be
-obvious from what has been just urged above that our query
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ie pertinent, namely, whether the Government will faithfully
follow in practice the principle wisely formulated by the
Railway Committee in the akstract.

The (Uommittee under the head of question' No. 4 had
also to consider the policy of creating a * Wagon reserve”
guggested by the Government of India. On this subject they
report as follows: * After giving the matter full consideration
we are of opinion, that so lorg as the individual railways are
not fully equipped with rolling stock, it would not be advis-
able to divert any funds to the establishment by the Govern-
ment of a reserve of wagons, and it is obvious that, when
every railway has been provided with sufficient equipment, the
proposed reserve will be unnecessary, We consider it desirable
that each railway should possess a sufficient stock of wagons
of its own to meet all its probable requirements, and we
deprecate @ measure whick would tend fo encourage ¢ railway to
kold an inadeguate stock and to rely on receiving help from outside
at any time of pressure.” This also is a wise recommendation.
Only it is to be wished that while endeavouring tu have an
adequate stock of rolling stock, each individual railway would
carefully consider what may be desmed “adequate” so that
there may be no improvident or extravagant accumulation of
that stock. Past experience and prospective traffic would be
a -certain guide in this respect. Ocherwise there would be a
needless capital outlay oun rolling stock which, in all proba-
bility for 8 months of the year, would stand idle in the
railway yard -“eating” away the interest. The Committee
properly conclude their answer tothe fourth question by say-
ing that “to set up a wagon department of the Government
of India under the management and control of the Railway
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Board would involve a separate and costly executive, as apart
from the administrative, Jbranch of the Railway Board, an
innovation which we consider that it would be unwise to in«
troduce”, We cordially endorse the observation.



IX . —Wanted Reform of the Railwhy Board—Scandalous
Neglect of all Indian interests in matters of Railway-
(28th October, 1908.)

—

We now conclude this series of articles by referring to the
opinion of the Railway Committee on the fifth and last ques-
tion which is administrative rather than financial, This question
is: Whether the system under which the Railway Board now
works is eatisfactory or is capable of improvement. The
reply is that it is nof satisfactory. The reasons assigned are:—
that the Government of India interferes too much in
technical matters and matters of detail which are indeed 2
great hindrance to progress. There is nothing unusual in
this complaint. Bureaucratic interference leading to obstruc-
tion more or less of a provoking aund exasperating character, is
the bane of the Indian Administration, It arises out of the
vicious eystem of what is called ' “ Secretariat rule.,” WUnder-
Secretaries and Secretaries of Departments deem themselves to
be autborities whose opinions are unquestionable. These may
know nothing or next to nothing of the matters which, comes
before them for consideration and disposal, thanks to a vicious
and irrational practice, The generality of the people are apt to
believe that when a ** Resolution ” or communique is publishad in

" the name of either “ The Governor-General in Council ” or the
4 Governor in Council ” that the one authority or the other has
issued the order after considering the matter to which the
Resolution refers in Council, The belief is universal. But it
is not a reality save in [certain important matters, What the
practice generally is that a matter which refers to the
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Revenue department goes to the Financial Secratary or the
Financial Member ; a matter which refers to law and justice
goes to the Judicial Secretary and, his chief who is the Law
Member; and so on. Papers coming up from Collectors,
Commissioners, District J udges and so forth, therefore, go
finally for disposal before the Seeratary of the particular
Department., These precious Secretaries, be they in the Imperial
or Provincial Governwment, are generally appointed not because
they are supposad to be experts but simwply because they hap-
Pen to be seniors in service or friends of their pat.rons,-
Members of the Council. We think we are not wrong when
We gay that fully nine-tenths of the papersare thus disposed of
by the departmental Secretary of the knowledge of which the
Council member is, of course, blissfully innocent, And yet when

the all-powerful Secretary issues the Resolution or ukase
Governor-General in Council

1t is in the name of the
Thus, the

or the Governor in Council as the case may be.
fiction is maintained about these Resolutions emanating in the
bame of the Governor-General or Governor. Of course, in
a few minor cases of the greatest importance the meraber of
Council personally goes through the papers and issues his
“august decree.” So that it wot infrequently happens that
while the Secretary issues an order he knows next to nothing
of the subject to which it relates. Oftener than not the head
of the technical department is a veteran in the service and

his master of subject. But, by a curious dispensation

of the “gystem” of administration, the veteran has to submit
Bis papers or case to the Secretary, oftener a younger person=
8ge with no experience, But the Secretary is the man in
authority, He has his own views which necessarily over-ride

the views of the veteran. Sparrings take place, and once
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gparring has begun, the man in brief authority in the Secreta-
riat, backed up by his chief, carries the day. A more vicious
and miscbievous system of administration was never seen else-
where. But in India you have to become acquainted with
all sorts of vagaries and caprices, anomalies and autocracy, So
that we are not surprised that the ignorant secretariat of a
Government sits tight on a technical department and obstructs
it, either out of gross ignorance, or sheer perversity, Of
course, the public] suffers, But, who are the public? The
'autocra.tic secrotariats know not the public, The secretariats
are sclf-contained, omniscient, omnipotent and infallible, The
vice thus filtrates. It permeates from the top to the bottom.
The minor departments tbemselves become self-contained,
omnipotent, omniscient and infallible in turn, The different
offines of an administration thus become at once autocrvatic and
irresponsible. No wonder insolence of office becomes rather
the rule than the exception, Each limb of the adminis-
tration, minor or major, comes to consider bimself ax an
“ authority.” Each intozicated with his own power, fan-
cies the public is made for him and not he for the public,
Thus, this vicious “gystem ” of administraiion moves in con-
centric circles. Isit a wonder the public suffers and patiently
bears zll the ills resulting from the practice of suck a system ¥

It is not a mutter of surprise that the Railway Board was
treated by the Indian Governwment slightingly, No wonder
that its suggestions were received either with scant courtesy or
carelessly cast aside. No wonder the public, specially merchants,
complained. At the same time it mnst be said that the Railway
Board itself is obstructive. Mapy a witness can bear testimony to
the fact. Altogether the more weo dive deep into the under
currents of administration, whether in reference to railways and
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irrigation, or any other branch of the public service, it is the
®ame old tale. The *aystem” requires to be radically over-
bauled if real national progress, tending to the welfare of the
Iadian public, is at all to be attained.

After what has been stated above in relation to the
“system ” the inwardness of the -suggestion of the Railway
fbmmittee that ¢ke opinions of the Board should be treated, both
W substance and in form with special consideration will
bo easily understood. To this our own corollary, from the
Indian point of view, is that while the Government should
treat the opinions of the Railway Board, as now reformed or
about to be reformed, with speciul consideration, it ought also
to be the paramount duty of that Railway Board in turn to
treat all proposals emanating from influential and recognized
Indian public bodies and from leading orgaus of Lndian opinion.
with equal consideration, instead of generally iguoring them as.
has been the case hitherto.

The other suggestions of the Railway Committee are purely
of an administrative character to which we attach no import-
ance, Our opinion is that the Government and the Railway
Board are six of one and half a dozen of the other, Indian
grievances receive cavalier treatment from both the authorities,
To lodizps, whether it is the Railway Board or any other

improved railway machinery or the Government of Iuodia, it

s all the same, Of course, it would be a different matter

Were an experienced /ndian merchant enjoying the confidence
of the Indian public, to be appointed a member of that Board.
We are perfectly indifferent to the constitution of the Board.
Be it anything. We only desire that the Board should be
i reality a body of men of businees experience who are in touch
with the European and Indian traders and merchants in:
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matters of railway freights, railway passengers, railway con-
veniences, and everything that pertains to the greuter welfare of
all classes of His Majesty's Indian subjects, without favour. We
want, ficstly, a body of such ewvperienced men, and nobt merely
Civil Servants or Cooper’s Hill College men who have influ-
ence to get into fat posts and berths, and, secondly, a body
who will be absolutely impartial who will judge of all railway
matters from a disinterested point of view, men who will make
no difference in judging between European and Indian interests.
This is the kiod of Railway Board which, we Indians, want
and not only a raplica of autocratic and obstructive officialdom,

And now we bring the parable of Indiun railways toa close.
‘We cannot, however, refrain from .repeating our emphatic
opinion that we attach little value to the Railway Committee’s
Report inasmuch as all through they have ignored Indian interests
as if they were non-existent. We do not take the Committes
to be a broad-minded, just, and thoroughly disinterested Pro-
vidence, They had not even one Indian of experieuce in rail-
way matters as their colleague and they did not make the fesblest
-of feeble attempt to secure even a single Indian wilness before
thewn! Itistbe permansnt Indisn prpulation of the country which,
directly or indirectly, bears the whole burden of the nurually
growing charge on railway public debt. If any interests require
"to be eonsulted it is the interests of this permanent taxpaying
population and not the interests of a handful of foreign exploit-
ers, here to-day and gone to-morrow, who deem India to be
their bappy hunting ground. Tt is altogether an inexcusable
railway policy whichis eager to attend to the interests of this
microscopic class but which absolutely ignores the millions of
the indigenous population, In short, as in many other matters,
g0 in connexion with railways, it is the foreign exploiter who
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calls for the tune but it is the indigenous taxpayer who is called
upon to pay the piper. A policy so flagrantly unjust demands
complste condemmnation. It is another of those minor aets of
financial injustice which create dissatisfaction and aggravate the

sullenness prevailing in the land.



APPENDIX A.

‘Net Charge or Loss to the State for Indian Railways
from 1849 to 1894-95.

(From Appendiz No. 28 of the Royal Commission on
Indian Expenditure 1896-7 Vol. IT p. 225)

Crore Rs.
Net Charge or Loss from 1849-50 to 1858-69 ,. 2-10

N 1859-60 to 1874-75 .. 24'39
" 1875-76 to 1894-95 .. 2535

Total .. 5184

APPERDIX B.

Net Loss or Gain from 1895-96 to 1909-10.
+(From the Finance Accounts of the Government of India.)

Crore Rs.
Neot Loss from 1895-96 to 1898-99 — 385
s Gain ,, 1899-1900 to I907-08 + 1547
» Loss ,, 1908-09 — 188
» Gain ,, 1909-10 + 194

——— .

Net Gain ., 11-00

SUMMARY,
Crore Ra.
.Net Loss as above . .. .. 5184
n Gaio ” . x .. 1100

.Balance of Net Loss up to end of 1909-10 40-84
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Naoroji, ‘The first part is a collection of his speeches
and includes the addresses that he delivered before the
Judizu National Congress on the threa occasicas that he
presided over that assembly; all the speeches that he
delivered in the House of Commons and 2 selection of the
specches that ha delivered from: time to {ime in England
and Indin. The second part incli:des all his statements
to the Welby Commission, @& number of papers relating
to the admussion of Indians to the Services and mmany
other vital questions of Indian administration, The
appendix containe, among others, the full text of his
-evidence befove the Welby Commission, hia statement to
the Indian Currency Commictee of 1898, his replies to
the questions put to him by the Public Service Commit-
teo on Eust Indian Finance, Dadebhai has been in the
active gervice of bis motherland for over sixty years and
during thislong period he bas been steadily ard strenuous-
ly working for the good of his countrymen; it is hoped
that his writings and speeches which are now presented
in o bandy voluma will be welcomed by thousands of his

admiring countrymen,

880 pages, Crown Octavo:
Rs. 2. Ty Subscribers of the * Indian Review,” Rs. I-8.
3. A. Natesan . E&:, Sunkurama Chatty Street, Madras.

SIR WILLIAM WEDDERBURN,—The volome

-on Mr. Dadabhai Naoroji is also an armoury of facte
and figures.

THE MORNING POST.—A very handy and well-

printed record of the Parsi Parliamentarian’s career, The
book will doubtless have & big aale, for it deals with and
-chroai cles official opinion on some of the most important
political problems of to-day. An excellent portrait of
Mr. Dadabhai Naoreji forms the frontispiece to the

~volume,



The “Friends of India” Series

This is a new Series of short hiographioal sketckes of’
cminent men who have laboured for the good ot Indie,
whioh the Publishers venture to tkink will be a welcome
addition to tho political and historical hiterature of the-
country. These biograpkies aro so writien as to form a
gallecy of porbraits of permancent intorest to tho student
ad well ag to tho politician.’ Copious extracts fromi tho
speochos and writings of the  Frienda of India' on
Indian Alfairs ave given in- tho sketches, Tnsh volume
has » frontispiace nnd is priced at As. 4 n copy. *

Lord Morley Charies Bradlaugh
Lord Ripon ‘ John Bright

Sie William Wedderburn - Henry Fawcett
Mr3. Annie Besant . Mr. A. 0. Hume
.Loved Minto " 8ir Henry Cotton
Edmund Burko ' . Lord Macaulay

- Fhe Leader:—Will ba a welcoma addition to the
political and historical Jitorature of the country,
.. ho Modern Reviety ;:—On tha cover of each volume is
printed & portrait of the asubjoot of the sketeh and the
ftorics aro told in a lively and interesting mannor, with
-ghort cxtracta from notable specches dolivered. The
serics should be welcoma to the publia,.

The Central Hindw College Magazina :—-Useful littla:
biogeaphies of well-known mouz and womon. Thosa keep-

ud up to date, and the price, four annuy onch, makes a.
small library possible for all, 5‘ ’

- As. 4 each. 6 (Six) at a time As. 3 each.
G.'A. Natesan & Co., Sunlkurima Chotty Strost, Madras

. SELECT PRESSZOPINIONS.

" THE HARVEST FIELD.—The books are not
intended to give o detailed biography of thesc eminent
men ; thoy-iué_,'!whnt they are called, sketchos, and as
surh, give one n general idea of their life and work. The
little bools are written in a pleasant style, and contain
extracts from the important speeches of thege men,
THE EMPIRE.—Admirable littlo hiographies, -




The BON. MR, GOKBALE'S SPERCHES

This is the firet colloction of his speechos and shay
-olain o bo fairly exhaustive, no importzat pronounce-
ment of his having been omitted. T'he hook containy four
"Parts and an appendix. ‘The firsh partincludes all his -
utterzuces in the Bupromo Legislative Council andin -
the Bomboay Legislativo Council; the. second, all his.
-Congress Bpeecles, including his Prosidential Addvess at
Benares; the third, speeches in appreciation of Hume,
Naoroji, Ranade, Mehita and Bauperjea; the fourth, '
miscellaneons speoeches delivered in England and India. -
Tho appendix contains the full text of his evidence both
in chiof and in crcsd-oXamination before the Welby
Commission and various papors, ‘Theso cover neatly &
-gunrter of o century of & most strenuous, scifless and
-getive publie life and embrace tho whole range of topicd
shat have engaged and ars sti)l engaging the attention of
the public. JFull of imstruction on every -puint and .
breathing in overy line the moral forvour which is Me,is
‘Gokhale’s supremo characteristio,, this yolune, the pule-:¢
.lishers venture to hope, will command wide popularity,. |
. Crown 8va., 1,100 pages, Cloth Gilt - i
Rs. 3. o Subscribers of the * Indian Review," Rs. 2-8"'

The Statesman.—Not only tho admirers, of Mr .
‘Gokbale, buball those who wigh tostudy the political and
economical gituntion in this country faixly will welcome :
the voluinie of his collectad speeches which has just-beem
published by Messrs, Natesan & 0o., Mudras, tlto welis i
known publishors of the Indias Beview. =~ — -

T T ~ : J
.G, A, Natesan & Co,, Bunkurama Chotty Street, Madeas,

The Manchester Guardian.—Although a keen politi-
cian he is honoured and liked by his opponents, whether
these belong to the upholders of the existing administra~
tion or to the Extremists who wage war with that
administration by methods which Mr. Golchale condenns,
his foilowers admire and love mm. Collections of epeech-
o8, many of them delivered in debate, necessarily suffer
from the drawback that thoy represent only one side
of the guestiens diseussed, bub students of Indian
afinirs will do well to peruse Mr, Golkhale’s vigorous and - -

-eloquent utterances. He represents & very importanf .
-sehtoul of Indian political thought.




Essayson Indian Art, Industry & Education:
' BY E. B. HAVELL

Late Principal, Government School of Arts, Caleutla.
" Anthor of Indian Sculplure and Painting,’’ elc.

All thesa Essays deal with guestions which continue -
to possess @ living interest. The superstitions which
they attempt to dispel stiil loom largely in popular
imagination, and the reforms they advocate still remain
to be carried out. . . .

Contents :—The Taj and Its Designers, The Revival
of Indian Handicralt, Art dnd Education in India, Art
and University Relorm in India, Indian Administration
and ‘8wadeshi’ and the Uses of Art.

SELECT OPINIONS.

T he Englishman, Calcutta,—Mr. Havell’s resgarch-
es and conclusions are alwnys eminently readable, * * *
Hig pen moves with his mind and his mind is dovoted to
the restoration of Indian Art to the position it formerly
oceupicd in the life of the people, to its reclamation from
thedegradation into which Western ideals, falsely applied,
have plunged it, and to its application as an inspiring
force to zll Indian progress and development. * ® * It is
full of expressions of high' practical utility, and entircly
frea from the jargon of the posturing art enthusiast.

+ The Modern Review —Weo may at onca express our
emphatic conviotion that it is a remarkable book, destiii-
od to leava fts impress on the ourrent thought of Indis,
and to guide her efforts inte new channels, to her great
glory and hogour, Crown Bvo,, 200 pp. ‘ -
Re. 14, To Subscribersof the * Indian Review,” Re. 1.

G, A, Natesan & Co,, Sunkurams Chetty 8treet, Madras. .

THE BARVEST FIELD. Anything that will make
india more beautiful appenls powerfully to us.
The Kesays arve interesting.

THE CHRISTIAN PATRIQT. All are thoughtful
and inspiring articles and stimulate the reader to think
of now paths for the rising generation and avoid beaten
but overcrowded tracks in which many young mon.
are atill content to walk. ’



BOOKS AT REDUCED PRICES

.  The Reform Proposals.—A Handy Volume of 160
pages containing the full toxs of Lord Morley’s Despatch,
the Despatch of the Government of India, the Debate in
the Housa of Tords, Mr. Buchanan's statement in the
Houss of Commouns, and the Hon, Mr, Gokhele’s scheme
presented to the Seoretary of State for India and also the
full text of his specch at the Madras Congrees on the
Reform Proposals. Price As, 6, Reduced to As. 4.

India’s Annual Gongress and Conferences.—Contain-

ing tho Inawgural and Presidential Addresses delivered at
the Sessions of the Congreas and the Industrial, Bocial,
‘Theistic and Temperance Conferences held at Caleutta,
Surat, Madras, Lahore and Allahabad. Five Uniform
Volumes, 'As, 12 each, The 5 Vols. at a time,
Ra. 1-14.

The Indjan Industrial Conferance.—Full text of
the Inaugural and Presidential Bpeeches and Papors,
read and submitted together with the Raesolutions passed
at the Conferences hald at Calcutta, Burat and Madras.
Three Uniform Volumes, Re. 1each. Three atatime,

Rsa, 2.

The SBwadeshi Movement.—A Symposium by Repre-
gentative Indiang and Anglo-Indians. An excellent and
authoritative collection of official and non-oiticial views.

Re. 1. To Subscribers of the " Indian Review," As. 12,
-G A, Natesan & Co., Sunkurama Chetty Street, Madras.

THE ALLAHABAD AND NAGPUR CONG-
RESS, CONFERENCES AND COnVENTIONS.

—A collection of the presidential addresses, delivared at:
The Indian National Congress, the Indian Indnstrial
Conference, the Indian S8ocial Confereoce, ete., with a
Valuable Appendix. Price As. 6.

UNIFCRM WITH THE ABOVE—The Tahore Congresa
and Conferences, the Calentta Congress and Conferences,
the Burat Congress and Conferences, the Madraas
‘Congress and Conferences. Price As. 6 each. Vola.,
-at a time Re, 1-14. o




INDIAN TALES
A AMUSING READINU: —Aninas Four Each.

New Indian Tales.—Ninetcen amusing and in.
, structive tales. By Mr. O, Hayavadana Rau, Fellow of
the Anthropological Instilute, London, Price As. 4.
.Tales of Raya and Appajl.—By T. M. Sundaram,
- Bizteen amusing :ard instruotive stories, Tho stories ara-

characterised by a groab deal of wit and humour. Price-
As, 4,

Tafes of Kornatl Wit and Wisdom.—'l‘wenty -five
amusing and instructive atories, By 0. Ha.yavwdana Rau,.
B.A., B.L. Price As. €,

" .Tales of Tennall Raman. -—The ia.mous Couirk-
" Joster of Soubhcm India, . Twonty-one Amusing Stories,
* By Pandit S, M. Natesa Sastri, Third Edition, As; 4.

Folklore of the ‘I‘eruguS.-—-Acolleotwn of forty-two-
highly amusing and jastruciive tales. By.G.It. Submmmh.,
Pauntulu. Price As. 4.

~Tates of Mariada Ramar. Twonby-one Amusing

Stoties. By P. Ramachandra Row Avergal, Retired.
Statutory Civilian, Bocond Edition. Price As. 4.
. The Son-in-Law Abroad, aud other Indian folk. talog-
.of Fun, Folly, Cleverness, Gunning, Wit and Humour,
"By P. Ramachandra Rao, .., D.L,, Rotired Statutory
Gmlmu. Secoml Ld;t.mu. As. £,

Maitreyt: Vedw St.orv in Six C!mpbers By
Paodit Sitanath Ta.ttvmbhusu‘m Becond Edition, As. 4,

G. A, Natesan & Co., ‘Bunkurama Chotty Streut, M",drafs,

SELECT PRESS OPINIONS.

" The Madras Mail;—A delightful collection of witty
tales and anecdotes. The storics are quaint and clever,

‘The Bladros Stamdard :—Populur Tales abounding in
fun and humour ., .. Ought to be of great interest
and amusement especsally to the foreign reador and the
folklorist. The book is well suited to while away agree-
ably enough an idle hslf-hour during 8 railway journey,.

The Christion Palriot:—The skilful mnarration of
.amusing incidents_is excellent,



THE SWADESHI MOVEMENT

A BYMPOSIUM BY

Representative Indians and Anglo-Indigns

Contents ~—Dadabbai Naoroji; H. H. Tho Grek-
war of Baroda ; The Hon. Mr. (¢, K. Gokhale ; The Hon.
Dr, Rash Behnri Ghose : Tho Hon, Bir Vitaldag Damodar
Thackersey ; Tho Hon, Md. Yusut Khan Bahadur ; Mrs,
Annie Bosant: Rajabh Penry Mohun WMukerjeo; Bisler
Nivedita; Lala Lajpat Rai; Dowan Bahadur J{, Krishna-
‘swamy Row; The Hon. Mr. Harikishen Lal; Babhu
Burendranath Banotjea ; Rai Babadur Lalas Baij Nathg
Dewan Bahadur Ragunatha Row; Romesh Chunder
Dutt, c.n.m.,, 1.0.8.; Mr. A. Cbaudhuri; Hon. Mxr.
“Parckh : Mr, D. E. Wacha ; Hon. Pandit Madan Mohan
Malaviya ; Mr, Aswini Kumar Datta; The Hon. Mz,
Krishoaswamy Iyor; Hon. Mr. Ambica Charan Muzom-
-dars Dewan Babadur Ambalal 8. Desai; Mr. G, B.
Arundale; Bir Charles Tilliot, Mr, 'David Gostling;
Rajuh Prithwipal Singh, Ral Bahadur P. Apap
-Charlu, c.1.8, § Bir E. C. Buok, X.c.5.1,;} Dr, Ananda K.
-Qoomarasweamy; Mr. Mujibur Rahman; Abdul Rasul,
Eaq., Bar.-0(-Law; Babue Tara Prasanna Mukerji; Dewan
Babadur Govindaraghava Iyer; Mr, Abdu! Halim Ghuz-
navi: -Rao Brhadur R. N, Mudholkar ; His Honor Bir
Herbert T, White; Mr. Charles W, MoKinn; Mr. Bal
-Gangadbar Tilak ; Mr. Hemondra Prasad Ghosa ; Pandib
Rambaj Dutt ; Mr. Mushiv Hosain Kidwai, Bar.-al-Law,

The book also contains the views of H, E. Lord Minto,
“H. E, Sir Arthur Lawley, . H. Bir Androw Fraser snd
Lord Ampthill. g oo .. .
Price Re. 1. 'To Subscribers of the  Review™ As. k2,

-G, A. Natesan & Co., Bunkursinn Chotty Strect, Dadravy
THE JAME JAMSHAD.- We consider this book

worthy of special study. . .

THE_ CHRIBTIAN PATRIOT.—Ought to be in
the hands of every newspaper man and of every one who
wants to koow something about . indis's industrial
position. " |

SIR ROPER LETHBRIDGE, K. . 1. E.—8tndents
-of dconomics and of sovial goience throughout the world
-owe 2 deep debt of gratitude to Messra, Natesan for
-the admirable eeries of little volumes containing alk
“these valuable speeches and essayw.: . - ‘




THE ALLAHABAD AND NAGPUR

Congress, Conferences and Conventions
A Collection of the Presidential Addrecses
DELIVERED AT
TIHI, INDIAN NATIOL AL CONG RIBSSB.
THE INDIAN INDUSTRIAL CONFLERENCE
THY INDIAN BOCIAL CONFERENCHK
THY, TEMPERANCE CONFLERLINCE
INDUSTRIAT, & AGRICULTURAL, EXHIBITION
THY. COMMON SCRIPT CONTERELNCT
THTY ALT.INDIA MOBLEM LEAGUE
MAHOMEDAN FEDUCATIONAL CONVIRIINCIT
THE CONVENTION OF RELIGIONS
THE THLEISTIC CONPLERIENCOCI:
THE INDIAN LADILS CONPERINCE
THE KSEHATRIYA CONFERINCE
THE HINDUMOBLEM CONFRRENCE
WITH A VALUABLE APPERDIX
As, 12. T'o Subseribers of the © Indian Roview,” As. 6.
UNIFORM WITH TIHIE ABOVE

THT, LAHORE CONGREBS AND CONFERENCES
THE CALCUTTA CONGRINSS AND CONFLRFENQOES
THE BURAT COMGRESS AND COMIERENCES
THE MADRAS CONGRESS AND CONFERENCES

- Price As. 6 each.
G. A, Notosan & Co., Sunlurama Chotly Strect, Madras.

THE INDIAN INDUSTRIAL CONFERENCES.
—Full toxt of the Inaugural and Prosidentinl Bpoochoy
and Papers read and submitted, together with the Rono-
lutlons pasecd nt the Conferences hold af Calouttn,
Surat and Madras. 3 Uniform volumes,

Re, 1 cach, Throo at a time, IR, 2.

The Chrislian Patriof:~—Part of tho presont in-’
terost in industrial matters in Southern Indin at loant,
is duo in eonaidorable measare to tho ansiduity of this.
well-known firm in this direotion for years past ovor-
sinoo tho industrial problom bogan to attract notice,



Morley's Indian Speeches

&n Enlargod and up-to-date Oollcotion

Conrents i—Indinn Budgot Bpeech for 1908, Indian
Budget Spoech for 1907. Bpeooh at Arbreath, The
Partition of Bongal., TIndian Excisa Administration,
Lritish Indiang in the Trunsvanl, Tho Nood for Reforin,
Tho Condition of Indin. Spooch at the Civil Borvige
Dionge, Tho Reforn Proposnls, Becond Rending of
Indian Councils Bill, »'The Creation of Provineial ixe.
cutive Councils, Third Ronding of tha Indian Couneils
Eill. The Hindu-Mabomedan Problem. The YForwnrd
Policy. Bnok to Lord Lawrence, Tho War on the
Frontior. 'Tha Governmment of Indin. Alse tha Full
Toxt of his Despatoh on the Indian Reform Proposnls,
An npprociation of Tiord Morley, and n good portenit,

Select Notices

* Opportuna I'ublication * * * Ought Lo prove an
invalunolo hook in tha boolk.shelf of overy Indinn
Polittcinn nnd Journnaliat.''—2he Indian World,

¢ Should ocommand a wide and ready sule,"—The
Empire.
Double Crown Bvo. 300 Pngos.

Re 1. To Subscribers of the * Indian Roview," As. 12.

G. A Nalosau & Co., Sunkurama Chnti;_ﬂ-l-.'i'oot, Mudras,

DR. RASH BEHARI GHOSE'S SPEECHES.—
An Exhaustivennd Comprohensive Colleotion,  Inoludoes
all this uttornnces in the Vicoregal Couneil, his protost
agninat the retrogrnde policy of Lord Curzon's Indian
administration, nnd the splendid Addrows of Woloome
which he dolivored aa Chairmnan of the Roception Com-
mitteo of tho Indinn Nationa]l Congress ot Caloutts,
alro the full toxt of the undolivered prosidontial Address
to the Burat Congress, (Wilk a polrail)

PriceAs. 12, 1o Subscribera of the “Review,” As, 8,

G, A, Natesan & Co., Bunkurama Chotty Etreot, Madras.



TheeIndians of South Africa

Helota within the Empire! How they are Treated.
BY H. 8. L. POLAK, Editor, Indian Opinion.

This book iy the first- extended 2nd authoritaiive de-
scripticn of the Indian Colonists of South Africa, the
treatment accorded ito them by their European fellow-
colonists, ond their muny grievances. The book is
devoted to a destailed examivation of the disabilities
of Indians in Nalal, the Transvaal, the Orange River
Colony, the Cape Colony, Scuthern Rhodesia, and the
Purtuguese Province of Mozambique. To these are
added a pumber of valuable appendices,

Price Re. 1. To Subscribers of the “ Review,” As. 12.
A GREAT
M. K. GANDHI ASER
Tbhis Sketch deseribes the early days of Mr, M, K,
Gandbi's life, his mission apd work in Bouth Afriea,
his character, his striviogs, &and his hopes. A
peensal of this Skeich, together with the selected
specches and addresses that are apponded, gives a pecu-
Niar insight into the aprings of action that have impelled
ihis remarkeble and ssintly man to surrender every
material thiog in Jife for the sake of an ideal that he ever
essays to realise, aud will be a source of inspiration to
"thosa who understand that siastesmanship, modsration,
and selflessness are tho greatost qualifies of a patriot,
(Wilh a portrait of Mr. Gandhi.)
- Price Annas Four.

G. A. Natesan & Co., Sunkurama Chetty Street, Madras.

THE HINDUSTAN REVIEW.—It is an exhaus-
tive exposition of the whole aubject and -unfolds a
terrible and scandalous itale of injustice and ‘0ppr§é-
siop on the part of the South African Colonists,
‘Bveryone intercsted in the subject—and which
educated Indian i not P—should make a careful
study of Mr. Polal’s pamphlet which is & most useful
and opportune contribution to the subject.

1



Glympses of the Orient To- Day
BY SAINT NIHAL SINGH.

Preface.—The following pages are the record of n
recent rambla through Asia, the author having personally
visited all the Jands about which he writes, with one or
two exceptions,

Tt is a collection of lmprassmns Emmod &s the writer
slowly journeyed from one land fo another lwmg
amongsh the people, as one of them,

Tho book falling into the hands of the Indmn younh——
for whom it is especially designed—will be the means of
inspiring him to work for the uplift of his land.

Contents :—Asia's Spell Broken§ How Disillusion-
ment Came; Asis o Menace to the Wost; Japan's Tm-
perial Dream ; Orlental Trade Buprewacy; Autoeracy
to Limited Morarchy ; The Modern Oriental Yoman in
the Making ; Where Woman Has The Upper Hand;
The Modernization of Japan; Flaws in Japanesc
Modernization ; Education in Japan; Japan's Material
Prosperity ; Japan: China's Gadfly; The Celestial
Student Abroad ; Exit the Old, Enter the New in China ;
_2Svolution, Not Revolution in Indin; The Bpirit of
May> Leaving Hindustan; To-Dny in Afghanistan !
Persia Evolving Cosmos Quf of Chaos; Rural Life in

Iran ; Egypt's Axitation for Autonomy ; Egypt's Pzenu.
rauon for Seli-Government. .

‘ - First Edition. Price : Re. One.
To Subscribers of the ' Indian Review,"” As. 12,

G, A. Natesan & Co., Sunkurama Chetty Street, Madras,

THE GUZERAT].—Mr. Saint Nihal Singh tells us
how the impact of the West upon the East has shaken

the Oriental out of his metaphysical musings and taught .
him to think of the world of to-day, how the new .
awakening is to be traced in all Eastern countries.
He is an optimist and in :favour of an all-sided:
progress, The spirit that runs through the whole book
is commendable and deserves to be imbibed by the Iadian -
youths for whom the book is intended.

J




Shakespeare’'s Chart of Life
Being Stubpins o
HAMLET, KING LEAR, OTHELLO AND MACBETH
BY THE REV. DR, WILLIAM MILLER, CLE.
CONTENTS.
KING LEAR AND INDIAN POLITICS
HAMLE! AND THE WASTE OF LIFE

MACBETH AND THE RUIN OF SOULS
OTHELLO AND THE GRASH OF CHARACTER

Dr. Miller does not appearas an annouator or critic.
He fixes hig student’s atéention especially on the ethical
qlde of Shakespeare’s teaching, According to hiri the

plays of Shakespears, whather designedly or not, are

nof: calculated merely to amuse,s They havae ea.ch “an
inmer mearning,” a “central idea,” which it does the
stundent good 10 search out and assimilate.

Th: Madras Mail.—Dr, Miller has taught Shalespeare
for aver 40 years to hundreds of students, who bave
passed through the Christian College, And in his
classes, if he has enforeed one lesson more than another,
it has been that these plays must have been written
with the object, among others, of making plain the
moral prineciples, which underlie the ordirary occurronces
in human life, and that it is this feature of Bhakespeare's
prlays which makes thent not only an intellectual
-disciplinea but a means of real benefit to those upon
whom they have their full and proper influence,

Rs. 4. To Subscribers of the ** Tndian Review,” Rs. 3.
Avallable Separately Re. One each.

‘G. A. Natesan & Co., Sunkurama Chetty Street, Madras,

THE VOICE OF INDIA.—We have no doubt
that, after perusing the main outlines of Dr. Miller's:
criticism of these four great tragedies of Shakeapeare's,
the rerder’s mteres!; will be roused for the hooks
‘themselves.

THE HINDU.—* * Every Indian and every Buro-
pean should carefully read through and think over the
wise observations with which the book is replete,

THE CIVIL AND MILITARY GAZETTE:—Dr.
Miller's book is full of suggestive thought.




Essays on Indian Economics

BY THE LATE MAHADEV GOVIND RANADE.

CGNTENTS :—Indian Political Economy: the Re-
organisation of Real Credit in India; Nefherlangs
India and Culture System; Present State of Indian
Mannfacture and Qutlook of the same ; Indian Foreign
Emigration ; Yron Industry—Pioneer Attempts; Indus-
“trial Conference ; Twenty Years’” Review of Census
Statistics; Local Government in England and India;
Emancipation of Serfs in Russia; Prussian Land Legis-
lation avd the Bengal Tenancy Bili; the Law of Land
" 8ale in British India,

"Rs. 2. To Subscribers of the « Indian Review,” Re. I-8.

SELECT OPINIONS,

Ingia,—Indispensable upon the shelves of every
student of Indian Politics.

The Political Science Quarterly.—The author
not only has a complete command of English but
uncovers wiih great skill the mistakes made by the
British in applying fhe maxims of English Political
"Bconcmy to Indian conditions.

"G« A, Natesan & Co., Sunkurama Chetty Street, Madras

THE WEST COAST SPECTATOR. This iz a

very valuable contribution to Indian Political Economy,
and should prove extremeoly useful just now when
important guestions relating to the development of our
couniry’s resources are engaging the attention of the

people. The book should find a place in all libraries and
way with advantage be used by all enllege students and
- others who wish to have information about the country’s
-industrial resourases.




SRI SANKARAGHARYA

HIS LIFE AND TIMES.

. BY (. N. KRISHNASWAMY AIVAR, A, LT,
. HIS PHILOSOPHY.
BY PANDIT SITANATH TATTVABHUSHAN.

Price As. 12. To Subscribers of the ** Review,” As. 8,

jSI‘i .Madhwa and Madhwaism

A HISTORICAL AND CRITICAL SKETCH,
BY C. N. KRISHNASWAMY AIYAR, 1A, L1,
Price As. 12. T'o Subscribers of the ** Review,"” As. a.

SRI RAMANUJAGHARYA

HIS LIFE AND TIMES.
‘BY S. ERISHNASWAMI AIYANGAR, .a,
HIS PHILOSOPHY.
BY T. RATAGOPALACHARIAR, 4., B.L,
Price As. 12. To Subscribers of the ** Review,” As. 8.
3. A, Natesan & Co., Sunkurama Chetty Street, Madras,

The Kaiger-i-hind :—We do not think we are
guilty of any exaggeration when we say that there is no
Indian firm of publishers which can surpass Messra.
G. A. Natesan and Co., of Mudras, in point of utilitarian
enterprise of 2 most pntnotlc character...................
errasiessmeassanssnesnns wense Wea repeat, all Indians ahould
feel exceedingly grnteful for all these valuable publica.
tions nt cheap prices to Meoers, Natesan & Co. But we
know how ardent, modest, and sober a patriot is the
head of this most enterprmng Indian firm. Mr, G. A,
Natesan, who is an university graduate, is indeed &
jewel in Madras and clsewhere in the publicationa of
cheap, useful, and handy Indian literature.




'MAITREYL.

4 _ngzc STORY IN SIX CHAPTERS.
BY PANDIT SITANATH TATTVABHUSHA&

The Madras Mail,—The story relates -to the insti-
tutions and incidents in the lives of people who lived
4,000 yesars ago, in the days of the Upanishads, of the
pristine glory of philosophic Hinduism. ;

Indian Mirror.—'The author has recalled to life the
dead bones of a very ancient and clazsical anecdote, and
embellished it with his own imagination and philogaphi-
oal disquisitior, Pandit Sitanath has made the Maitreyi
of the Vedic age as she should be—catholie, stout-
hearted and intellectual—and has through her mouth
introduced and discussed many intricate philosophical
and social topics. We wish this little book every success.

* The Bengal Times.—This book deserves to be
widely read. ‘ Co

~ Indian Witness.—Tha stories of the Svayamvara are
well told and remind uy of Sir Walter Scott,

The Theosophist.—This brochure (in. which some
historical facts are woven into story form} is worth
perusing, as it gives the reader a glympse into . that
ancient India to which we ave endeavouriog %o return.
The metaphysical discussion on Self and Not-self
and the Individual and Universal Sell betwveen
the great sage Yajnavalkya snd his two wives,
sthe learned Maitreyi and the devoted Katyayani, form
two very good chapters; and the last one on “A
-Bvayamvars” has its own charm, while fine touches
rpermeate the booklet here and there,

Price Annas Four,

@G. A, Natesan & Co., Sunkurama Chetty 8t., Madrans.



My Indian Reminiscences:

By Dr. Paul Deussen
EXTRACT FROM THE INTRODUCTION

rding my impressions of my trip to India ix the
wiﬁ%ezegg 1892%98.};nd 1:sims presenting them to the publio
I have yielded to the wishes of oy friends, partly becquse.
notwithstending the shortness of wy stay in India, I
wasg enabled, being favoured by circumstances, to get a
deeper insight into the life of the natives than a Eure-

usually gets.

peg’}l y knowl}egge of Sanserit, the study of it had been to
speak, my daily bread for the twenty years previcus to
my trip, was of immense service, . .

What was to be of still greater use to ma in India than
the knowledge of the ancient and sacred language of the
land, was the fact that I had happened to have spent the
best energies of a number of years in entering into the-
spirit of the Upanishads and the Vedanta based upon

them;
CONTENTS

Introductory ; From Marseilles to Bombay ; Bombay g
From Bombay to Peshawar ; From Peshawear to Calcutta
Qalcutta and the Himalayas ; From Oalcutta to Bombay
via Allohabad ; From Bombay to Madras and Ceylon's
Homeward Bound. Arprxpix:—Philosophy of the Ve..
dinta, Farewell lo India: A PoEm,

Crowa Bva. 270 pages, with a frontispiece.

Price Re. I-4. To Subscribers, Re, one.
G. A, Natesan & Co,, Sunkurama Chetty Street, Madrag,

THE MERIT OF THE BOOK

Dr. Deussen’s account of his tour throughout India,
his description of ito principal cities, its shrines, pilgri-
mages and its many holy spots, its leading men of
varicus communities and classes afford much interesting
reading. The language in which he describes the eustoms,
ceremonies, manners, traits and traditions of the 1ndian
people—not withstanding the shoriness of his atay in
India—shows his profound admiration and love for the
land which, to use his own words, “ had for years become
a kind of spiritual mother-country * to him.




THE

YAISHNAYITE REFORMERS OF INDIA

CRITICAL SEETCHES OF

THEIR LIVES AND WRITINGS
BY

T. RAJAGOPALA CHARIAR, M.A,, B.L.

CONTENTS.—Nathamuni ; Pundarikaksha ; Yamuna-
charya: Sri Ramanujacharya; Sci Vedsnta Desika
Manavala Maha Muni ; and Chaitanya;

These are a Series of Beven Eseays on the Lives and
Writings of the principal religious reformers of the
Vaishnavite or Visishtadwaita 8chool of India. The
treatment is critical and historical ; but special promi-
nence has also been given to the literary side of this
School’'s activity. A clear account of the growth of.
Vaishnavaism is intended to be conveyed by these Lives
of Eminent Raformers, and reference has throughout
been made to the development of doctrines. A special
chapter is devoted to the exposition of the Visishiad-
waita plilosophr according to Ramanujr. The growth
of Vaishnavaism in Northern India is briefly dealt with
in the lnst Essay, that on Sri Chaitunya, wherein that
grent Saint’s career is also fully described.

Re~1. To Subscribers of the v Indian Review," As. 12,
G. A. Natesan & Co., Bunkurama Chetty Street, Madras,.

BOMB'AY GUARDIAN. The [ittle ook can he

recommended to all persona who care about the sub-
ject, for its intoresting biographical notes, its abundance-
of Hindu lore, and its perfect lucidity.

THE RANGOON SPECTATOR. The above work
by Mr. T. Rajngopala Chariar, M, A, B. L., outlines in
seven Essaye of exceptional ability, the development and
influence of s great school of Indian philosophy,



Aspects of the Vedanf F‘Y

' CONTENTS. ' E
The Yedanta—Sbme Reasons for Study. -
The Late Me, N, Vythinatha Alya.:., M, A‘
Yeda and the Yedanta. =
Tho Late Prof. Max Miiller
Yedanta Toward-All Rehgions. .
Swami Abhedananda. ’
The Vedauta in Outline. . .
 Pandit Sitanath T.r.t.tva.bhushan. -
The Vedanta Religion.
Professor M. Rangachariar, 1r, A,
The Ethics of the Yedanta.
The Late Mr. N. Vythinatha A:ya.r, M. &,
Reo Bahader Vasudeva J. Kirtikar,
The Philosophy of the Yedanta.,
_Dr. Paul Deussen,
The Yedanta Philesophy.’
Swami Vivekananda.
"The Vedantic Doctrine of the Futurs Life.
Pandit Sitavatk Tattvabhushan.
‘The Vedanta : Its Theory and Practice,
Swami Saradananda.
‘The Yedanta for the World.
Swami Vivekananda.

Price As. 12. o Subscribers of the ** Raview,™ As. 8.

G. A. Natesan & Co.. Sunkurama Chatty Street, Madras,

INTERNATIONAL JOURNAL OF ETHICS.
‘Valueble little book......... The whole hook is worthy
of careful study by evervone interested in theology or
‘philosophy.

THE THEOSOPHICAL REVIEW. This usefud
little  volume.

THE PRABUDDHA BHARATA. A worthy compn--
dation....., ... lt will repay pcraual.



RECENT INDIAN FINANCE

‘ BY MR. DINSHA EDULJI WACHA.
"' Thig is & most valuable collection of papers relating
to Indian Finance, ¥b deals with such subjects 2s The
" .Case for Indian Reform; Tho Growth of Expendituro ;
Enhaunced Taxation ; Revenue and Expend:iture ; Reasons
for the Deficit, ele, No studect of Indian Politics
showld be without this handy litile volume from the pen
"of one of the most brilliant and authoritative critics
_of the Indian Financizl Admiuistration.
* The Empire.—Mr, Wacha's boolt....,, +v ... ..508ks
“to inform those, who take an interast in tho finances of
the Empire, how imperative is the necessity for efice-
~tually c¢becking and controlling expenditure which, for
" Gome yeara past, has been allowed to overrun the normal
revenue at a disquicting pace. Mr. Wacha knows how
‘40 put his case neatly, and we invite our readers to
study it for themselves. '
The Indian Social Reformer.—It is tha orly attempt
+hat has been recontly made to present a comprehansive
viow of the movement of revenuo and expenditure within
_racent years. . ’
The Wednesday Review.—Should e in tho hands of
every stndens of Indian Pinunce. :
The Daily Post.—A serles of hrilliant thrusts and
attacks, A fresh thought-producing guide tv a remarkable
mind. '
. The Madras Standard.—Students of Indian Finance
will find tho booklet » most useful work. .

Price As, 4 (Four). '
&. A. Natesan & Co., Suskurama Cheity Strect, Madras.

“nn ‘ JI WACHA,—This is a sketch -
of%ﬁ?%ﬁ%ﬂwggdglﬁ ‘\Wacha, the well-known Farsi

Patriot, and contains a succinct account of his life, his
varied activities, his encyclopedic knowledge, his.
Municipal work, his services to the Congress, and
copious extracts from his speeches and writings relating
among other aobjects, to all the important questions of
Indian Economics and Finance and the question of the
apporbionment of charges hetween the United Kingdom:

and India, Price As. 4.



8. A. Natesan & Ge.'s Publications.

The Guzerali :—-Many of our countrymen are deeply
indebted to the head of the enterprising firm of
G, A. Natesan & Co., Madras, for the valuable publi-
-eations they have been placing before the Indian public
-dealing with important guestions of contemporary
interest or with the lives and careera of some
of our foremost Indians, both ancient and modern,
Woe do not think there is any other publikhing house
in Indis that has attempted what Mr, Natesan has
~done with so much success during the last four yeara
toinstruct public opinion by means of handy, cheap
and useful publications. Mr, Natesan is not onlya
'moan of literary attuinments but endowed with buriness
-¢apacity and sound discernment. He certainly deserves
to be congratulated on the success of his useful
publications,

The Snnjvariman :—There are certainly no publish-
ing houses in India that can at all be compared with
‘those of Murray, Constable, Blackie and Macmillan in
England. Such historic concerns apart, there are very
few firms that take the tronble of being up-to-date, or
by the variety of their publications to form and direct
‘the public taste or to diffuse useful and interesting
‘knowledge nmong their constituents. Among thexe fow
Messrs. Natesan and Company of Madras undoubtedly
-occupy the place of honour. The Indian Review,
published by Mr. Natesan, is8 undoubtedly a gem of its
kind and no cultored Indian esres to be without it, But
the Review represents only one side of Mr. Nutesan's
activity. Not a month elepres but this enterprising
firm brings out elaborate volumes on every kind of
.subject that affectn the interests of Indin and they are
-generally the work of men who know what thev are
writing about. Eut one of the mest popular outpute of
the firm is the atring of short, succinet and in-truativa
biographies of eminent Indians which are published
from day today * * * Messrs, Natesan & Co., are
daing a distinct and national service by isaning brief
‘sketehes of the lives of men who have playedan import~
anf part in the modern epoche of Indian History. We
rthankfully acknowledge the receipt of all these and have

great pleasure in briefly noticing them,



POPULAR EDITION

Essays in National Idealism-
BY ANANDA K, COOMARASWAMY

Coxrtests ;—The Deeper Meaning of the Struggle;
Indian Naticnality ; Mata Bharatn: The Aims and
Moethods of Indian Arts; Art and Yoga in Indja; The
Influence of Modern Eurcpe on Indian Arbt; Art of the
East and of the West ; The influence of Greek on Indian
Art ; Fducation in Iudia; Memory in Fducation :
Christian Missions in India; Swadeshi; Indinn Dusio:
Mt;e;ic and Eduocation in India ; Gramophones—and why
no

Select Opinions

“The Indian National Movement, appears £o us to have
entered a new phase, and the publication of the present’
volume from Dr, Coomaraswamy’s pen marks a definite
stage in the progress ol that movement......It is clear
that a very important step has been taken to promote the
enuse of Indian Nationalism along Indian as distinguish-
ed from Western lines by the publication of the work,''—
Dawn Magazine,

“One could bardly be propared for the vigour of tuought
and masouline energy of English, by which thay are
marked......Their author is a logical and uncompro-
mising reactionary., ,. .. Yot we cannct deny the beauty
and truths of the pure ideal as he so nobly and persis-
tently holds it up befors us....esWe think the book he
has written to be cf surpassing value.”—Modern Raview,

Re: 1570 Subscribers of the  Indian Review,? As; 12;
G A; Natesan & Co:, Bunkurama Ghetby Streot, Madrag,.
THE INDIAN NATIONAL LIBRARY SERIES.

—Every one of the volumes, big and small, Messrs,
Natesan have of recent yoars published contains views of
India and Indian current history and forms most reliable
referencesa of the great social and mental movements
now pulsating throughout India. We would suggest
that all their publications of the sort of the four
volumes now before us be classed us T%e [ndion
National Library Series, for beyond question their pub-
lication is torming a library of national literature for-
India,—Moulmein Advertiser.




THE IMPROVEMENT OF

INDIAN AGRICULTURE

SOME LESSONS FROM AMERICA
By Mrs. Saint Nihal Singh

AUTHOR OF

" The House Hygienic™ " My Pavourile Recipes™
- How to Make Good L'hings to Eat '’
“Pho Virtues of Varnish,” ete.

TABLE OF CONTENTS

Prax
PunLisHER's PaErace .. . e e 1
WEERE FPARMING 18 A THOFITABLE PASTIME . 1
How THE AMERICAN Govr. IIeEnrs Tup FarMenr .. 30
Tne RECATION oF Maxure o Puu CnuP . o G
PLAXT BREEDING IN AMERICA - . . 02
How Trey Raise Riice 1w AMmenica .- .« 102
WrEAT-GROWING IN AMERICA ., . ‘ae - es 127
Maxinag Money our ok MiLk ~* - .. . 17

Crown-8vo, 160 pages
. Price Re. I. Yo -Subscribers, As.“l_z. -

L

(I A, Nateaan & Co., Suukmm}n‘;‘(}b.atty RBtreet, ]\I-\_QEE:'
G. A. NATESAN & C0’'S PUBLICATIONS.

The Indian Nation :—Cultured, enevgetic and enter-
prising publishers of Madvas.

The Kayastha Messenger :—The worthy publishers
have lzid the educated classes uander o deep debt of
gratitnde by placing before thom mtcrcstmg. ugeful
and cheap publications,

The Moulmein Advertiser:—The many valuable
‘booklets published by Mucssrs, Natesan & Co., on -
subjects of the deepest interest and wvalue to Indin
should fill & recognised place in the library of every .
student of India, pnat and present.




THE CONGRESS

Movement. Leaders, . Subjects.

The Indian National Congress.—An account of its
origin and growth, Full. text of all the Presidential
Addresses. Reprint of all the Conpgresg Resolutions.
Extracts from all the Welcome Addresses. Notable
Utterances on the Movement, Portraits of all the
Congress Presidents, Cloth Bound. Over 1,100 pages.
Crown 8vo. Ra, 8, ,To Bubscribers of the *Iadian
Reviow,” Rs, 28, ° - ' "

Dadabhai Naoroji's Speeches.—An up-to-dato, ex-
haustive and comprehonsive coliention. With a portrait.
Rs. 2. To Subscribers of the «* Indian Review,” Be. 1.8,

Recent Indian Flnance.—By DMr. Dinsha Edulji
Wacha, A valuoablo collection of papers relating to
Indian Finance, etc, Price As. 4.

Indians of Bouth Africa.—Helots within the Empire !
Tow thaey are Treated, By H. 8. L. Polak, Re.1l. 'Po
Subseribers of the * Indinn Review,” As, 12,

Gokhale's Speeshes.—An oxhaustive and ocompre.
hensivo callection of his speeches, with a hiographidal
gkotch and a portrait. Over 1,000 pages. Qrown 8vo,
Rs. 3, To Bubscribera of tho ** Indian Roeview,” Rs. 2-8,

D Dr. Rash Beharl Ghose's Speeches.—As, 12, To
Subscribors of tho *‘ Indian Review,” As. 8. .

G. A, Natesan & Oo., Bunkurama Chebty Street, Madras.

Romesh Chunder Dull Says!—"1 have perused
a great portion of the Congress literature as
published in a handy volume by the enterprising pub-
lisher, Mr, Natesan ; and to those who desire honestly

to know the aims and aspirations of the educated men of
Indis, I con honestly recommend a perusal of this
valuable publication. An honest critic will find in this
volume—from the filrst page to the last—a sincere
desire to support and sustain the Government by the

co-operation of the people. *- .



AGRICULTURAL INDUSTRIES IN INDIA

BY MR. SEEDICK R, BAYANI1
WITH AN INTRODUCTION BY
SIR VITALDHAS DAMODAR THACKERSEY

Contents :(—Agriculture ; Rice ; Wheat 4 Cotton g
Bugar-Cane; Jute® Oilseeds; Acacia; Watlle Barks;
Sunn Hemp; Camphor; Lemon-Grass 0il; Ramie ;
Rubher ; Minor Products! Polatoes; Fruit Trade; Lac
Industry ; Tea and Coffee ; Tobacco ; Manures; Bubsidiary
Industries: Berisulture ; Apioulture ; Floriculture;

-Cattle-Farming ; Dairy Industry ; Poultry-Raising ; An
Appeal.

Sir Vitaldhas Thackersey writes :—

My, 8. R, Sayani, ¥ think, bas given valuablo informa-
tion regarding the present state and futuro possivilitics
of the principal cultivated orops of India.

Re. I. To Subscribers of the ** Indian Review," As. 12,

Mr. W, H. SgAnrp, DirECTOR OF PrBLIC INSTRUCTION,
Bousay. ** Agriculturzl Industries in India” by Beedick
R. Sayani, prico Rupes Oune, and published by G, A.
Natesan & Co., Esplanade, Madras, is recommended as
a book suitable for thc Libraries of Hecondary Schools
in this Presidency,

H, E, THE GovErNon on BoxMpay hopes that it may
bave a wide circulation and stimulate the introduoction
-of the improvements which are so necessary if India Is to
reach its full economio development as a producing
country,

-G, A, Natesan & Co.. Bunkurama Chetty Street, Madras.

"THE MOST ENTERPRISING OF PUBLISHERS.

The Provincial I'imes:—Messra. G, A. Natesan,
Publishers, Esplanade, Madras, have issued a series of
boolks not alone of interest to a general reader, but of
value as references and histovieal records.

The Indian Wilness: —G. A, Natesan & Co,,
Madras, are making quite a name for themselves by theiv
varied publications.

The Empire:—That ferociously enterprising firm of

“publishers, Messrs, G, A. Natesan & Co., Madras,



ALL ABOUT DELHI

[COMPILED FROM VARIOUS AUTHENTIC SGURGCES.]|
._..*_

CoxNTENTS :—The Hindu Kings ; Early Muhammadan
Kings ; The Moghul Emperors ; Modern Delhi; Some
Delhi Bights; Monuments at Delhi ; 'The Storming of
Delhi ; The City Gazetteer; Lord Lytton’s Durbar;
Lord Curzon's Durbar,

In the preparation of this book free use hag been
made of Mr. Fanshawe's Delhi: Past and Preaent, more
-especially in the compilation of its last Chapter ; of Dr,
Fergurson’s Eastern and Indian Architecture in the
description of its great architectursl glories—without
which no book on Delhi could be either complete or .
-comprehensive ; of the revised Imperial Gazetleer for
the Iateststatistics relating to the city; of Captain
"Trotter's Nicholson for s description of the storming
-of Dehli ; and of Mr. Reynold-Ball's Tourist’s India for
& suceinct account of ity fur-famed Mutiny Sites. Besides
‘the standard writers on Indian History and the
accounts of European and other travellers to India
during the Moghul period, much interesting information
‘has been gleaned from Mr, Abbott’s Through India with
the Prince, Mr. Percival Landon's Under the Sun,
Mr. G. W. Steevens’ In India, Genl, Sir Hugh Govgh's
-Qid Memories, and Mr, Kerr's From Charing Cross
.io0 Denti. In the writing of the firvt three Chapters
valuable matter has been derived from the Maha-
bharate, the great Indian Epic; Todd’s Rajasthan ;
Ferishta's History ; Elliot's Mahomedan Historiana;
Mr, Elphinstone’s History of India; Ibn Batuta’s
Travels; Ball's Tavernier; the diy-ni- Akbari; and
- the M emotirs of Timur and Baber.

The book containg a Map of Delhi and thirty

Tlustrattions.
PRICE RE. 1-8 AS.
To Subscribers of the * Indian Review,” Re. 1-} As,

*G. A. Natesan & Co., Bunkurama Chetty Street, Madras,



SWAMI VIVEKANANDA

Ax ExmavsTIVE & CoMPREBENSIVE COLLECTION OF
HIS SPEECHES AND WRITINGS.
TRIRD EDITION.

. This publication is the first of its kind, It is the most
. exhaustive and comprehensive collection of the work of
Swami Vivehananda bitherto published. It contains,
among others, his eloquent churacter sketeh of * My
Master ”; his celebrated lecture at the great Parliament
of Religions at Chicago ; &l the important ana valuable
speeches delivered in England, America and Indiz on
GnanaYogs, Bhakti Yoga, Karma Yoga, Vedanta, and
Hinduiem ; selections from the inspiring speeches he
- gave, in reply to addresses of welcome that were present-
ed to him at different towns and ecities in India, during
his historic journey from Colombo to Almora, on his
return from Ameriea ; a choice collection of the contri-
- butions of the Swami to various papers and periodicals
. hitherto not available in book from ; some of his private

letters to friends ; and a selection from his poems.

DETAILED CONTENTS.—My Master ; Hinduism
as a Religion ; Reply to the Addresses of Congratula-
. tions from Madras and Caleutta; The Ideal of Uni-
" verssl Religion ; God in Everything; Immortelity ; Is
" the Soul Immortal; The Freedam of the Soul; Maya
-and lllusion; Maya and the Conception of God; Maya
and Freedom.; The Real and the Apporent Man; The
Absolute and Manifestation ; Unity in Diversity; The
~ Cosmos ;- The Macrocosm ; Realization; Ksrma Yoga ;
. Metaphysics in India ; Re-incarnation ; Bhakti or Devo-
* 'tion ; Vedanta ; The Vedanta in Indian Life ; The Mis-
- 'gion of the Vedanta ; The Sages of India ; Christ, The
- Messenger ; The Relation of Buddhism to Hinduism ; The
' True Method of Social Reform ; The Reform of Caste;
Education on National Lines ; The Conguest of the
~World by Indian Thought; The Himalayas; DMax
Miiller—A Vedantist; Japan Poems. -Containg also-
Four Portraits. . PRICE RS. TWO.

.. To Subscribers of the" Indian Review,” Re. 2-§..

“G. A, Natosan & Co, ¢, Bunkurame Chetty 8t., Madras.



T TR T M
SRI SANKARACHARYA S,
Lo SELECTED WORKS: !
Sanskrit Text and English Translation
By 3Mr, 8. VENKATARAMANAN, B.a.

Containing more than 700 verses in all and ineluding)
.amcug others the .iollowing:—Dukshinamurthi.smtm
Hari-Stuti, Dasasloki, Batasloki, Sadachara, Atmabodha,’

Vakyavritbi, Vakyasudha, Svatmanirupanam, Aparoksha-
nubhatt,

Bouond in Cloth. Price Re. 1-8.
To Subscribers of the ‘* Indian Review,” Re. One.

UPANISHADS

With Tex! in Devanranari, Sankara’s Commentary and
: Euglish Translation Published by
V. C. SESHACHARI, B.A., B.L.,, M.R.A.8,
Vols. 1. II, & V. Trunslated by BITARAMA SASTRIAR
Vols. IIL. & IV. Translated by Pandit GANGANATHA
CLOTH BOUND Rs. a

1.—Isa Kena and Mundaka . - 2 0
IE.—The Katha & Prasna - ‘es 1 8
I1l.—The Ghandogya— R .
Part 1—The First 4 Adhyayas e 2 0
J¥.—The Chandogya— o
Part I]—-The last 3 Adhyayas..: “w 1 8
Y.—Aitareya & Taittriya . w 1 3

AYAILABLE FOR BALE SEPARATELY.
G- A. Natesan & Co., Sunkurama Chetty Street, Madras,

A PILE OF USEFUL LITTLE BOOKS.

Bombay Guardian :— Wao have to thank thoxze most
-enterprising publishers, Messrs, G. A. Natesan and Co.,
of Madras, for a pile of useful little books, This is the
firm tnat brings out The Indien Review. That

fivm has stepped entirely—out of the common run of
" Indian publications,and’in place of supplying a market—
- work which always affords room for fresh enterprise—
it hnd created a market, by boldly devising and turning

.out books which people ought to want. and soon learn:
to want.



"THE BHAGAVAD-GITA.

WITH THE TEXT 15 DEVANAGARI AND
AN Excrisny TRANBLATION

BY MRS5. ANNIE BESANT.

Note.—1t has long been my ambition to place within
reach of the English-reading public s chenp edition of
the Bhugavad-Gita with the toxt in Devanagari and an
English translation of the same. Mrs. Annie Besant,
that warm and tried friend of India whese services to
our land it wera vain to count, has enabled me to realize
that ambition by generously granting the use of her
English translation. ~Itisdevoutly hoped that this great
seripture of tho Hindus will fird & place iu thousands of
homes both in India and elsewhere.—G. A, NATESAN.

Price per copy, As. 2 {Two).

When ordering mention the number of coples.
=" Stamps will not be received

The Prabudha Bharata.—In clearness of type, in size -
aud shape, the book leaves nothing to be desired. We
can heartily recommend it to all who want a trustworthy
pocket-edition of the Gita,

The Modern Review.—DMr, Natesan ishidding faiv tc be
the Indian Routledge. This finely p-inted edition of a
well-known and excellent transietion has been here
offored at au impossibly cheap price, and it should make
its way to every Indian homne and heart.

.G. A: Natesan & Co., Sunkurama Chetty Btreet, Madras,
MRS. ANNIE BESANT. A sketch of her Life

and her Services to India. With copious extracts from
ker speeches and writings, With a portrait. 64 pages.
Price Annaa Four,

NATION-BUILDING, A Stirring appeal to Indians.
Buggestions for the building of the (ndian Nation;.
Eduocation as the basie of National Life ; National Uni--
versities for India, Price Annas Two,
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Elﬂng George’s Speeches In India.

A COMPLETRE COLLECTION OF ALL THE SPBECHES
DELIVERED IN IND1A DURING HIS TOUR
A3 PRINCE OF WALES AND IN CONNECTION WITH
THE RECENT CORONATION DURBAR,

HIS is 's completa and up-to-date collection

of mil the speeches delivered by His Majesty

the King-Emperor during his first tour in India
a8 Prince of Wales and his second tour in con-
: nection with the Coronation Durbar. No speech of any
importance relating to India has been omitted; and to
make this handy collestion of His Majesty's Indian
Speeches donbiy valuable, a ueeful Appendix hss been
added, containing smong others, the text of the announce-
ment relating to the Coronation Durbar Boons; the
Proclamations of H, M, King George, Queen Victoria
aud King Edward the Seventh on their accession to the
throne and the mesragea of Queen Vietoria and King
Edward to the Durbars of 1877 and 1903, The book
contains a fine portrai; of Their Majesties as frontispiece
and seven other illustrations, We hope that this handy
volume will be welcomed by the milliony of His Musjesty's
} subjects mot only in India but all over the Empire,

ﬁ With eight Iflustrations,

Re. One. To Bubscribers of the * Indian Review, ™ As.12,

H G. A. Natesan & Co., Bunkrrama Chetty Street, Mudras,

ek o e T R e i W T o B e e -

THE INDIAN REVIEW !

A HIGH-CLASS MONTHLY I:H
EDITED BY MR. G. A. NATESAN %i
Great Britain. Ten Shillings. ﬁ

ANNUAL SUDSCRIPTION Inland .. Rs. b (Five)
INcLUDING POSTAGE. U. B. A, - .Three Dollars,
Special Features

A number of original contributions by well-known
Indian and English writers on a variety of subjects,
Critical Raviaws of the latest books, Bummary of note-
worthy articles in leading English, American and Indian
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