
TT w:Tf ¥ »;.' r ■ .3-

V 0 « ‘i ̂J'

X-K -^-tl; ^»>-. I '^ ■I
'. \ ■ . !K sT

' j‘ .J w ^-/JI, A ^
■ 'Ji

^HU-a ■'

-i-". a-\ s

f-r - •-■■n
2737U '

.6 /^< HAS!
. /& fec“

Res^ 9
4^/. ^

Cc:-

-;v' \\, 1, S

.' ■ ^ ...

y euw-ttV X

a mik iiicr, sot ajAijitANTte”? d .
■\ \

y. C' • 1«16 C' >
‘=*7*- - 2;^' '

Tre^aursr tte*. it;ia ™''I,
■ X

*
V

\ \*rr\ c

\ ■ ' 
xsi \

■A,;,;- r
*?'

>■' '■

|f.,\ 'v',

«7. a.

/cUZUlt. /7i7/' ^ ^ ''-‘■ ‘’A

^ /ATi /
"t- ^

^ A.t.^lJ''

j i^-^,2^'
rs^ i*,- /t: c:tr9i.fyu

,/ .-;■fc^.2,ll.^S^' iL.-U tU pf
*■

/ /^-—f // -yr
,'-tL /'-Krr. 
5«r

I
> rn r.

‘4\.
\- I7V

4/-t€^
/fc- ^ ,^:fo~^

Kj

"x 7%
t

. ^ VKTp- 7C, ■r'•£X

',J I'^iilrieil^s ^r«ffcr»>^Si.-.t

jil <(>4^

' ' '

T / '^-^Ki iBl^nt^snk r»ogft
,-i -

- ^ .X^ -
iffKK# *:§%£:?.-A-'.5'4'®& ..

' ix2-. 2,.: ^ ■».■ ■:

y.-.



i .:v<«\r^ >'y '~^
u

V I ^■'^i^iif''^^-t ^ dJi^-ir-z^
/

* / - ■»«■ cS^«i«. 7
•/ /■‘■' y*#. ^

'/c. ■‘"^

U-/. //
/ \

/'^fc

yi^^u^eCL^
/!-<«,

,^<n— f5i< 
^4vw .xfc<; -y^

_/ .<*Jy<i'-*^'»-.Z3^

p 4v

.^CZc '

-^—7 /
^ /irY^<tcr^

a'

/ti<».j,6j_, •TJ.pf^iT*-''^,

VTotis^
■ /r^iV-T

^/r>rr .u.-nn> /^‘- ’

y

yi^.sm- /.i. /t

x/
7J—Af''iv

7i .^. ,T‘>^.. .tr /
A zt- ■/'-

7'’ -*^7^-p.

^ z A,
-«i

-< <Sb/
<?i

k'^-
-V ■•sMJcK^'



o lO-

*■«

'>r^%
/

iv '; <,
\' ■■

V'
-i

"’“Sf.'St^-'
’•«

a - V.*- ■*-

t.

•jv-'Tv. V'-' ■“‘■.-pj;,'^'^

a?.:

%

"j; .r, .- ---^

- •»:-«^r '
r', ■': \*: -..r'K'V: 

■“■; * ,4'

oN-
i^-

^ « i'

- C'^Ai

mim-wms
. * ^-

v> «•

:Si> ^
'**^ "yjl»» fc-

' '^\ '-^L '' A i? •JIp"
S'-

.' St

Ji TS«

s''asif‘'‘
'&:'ti*i#;A

V •■ "JT: J'

1-
s*<-- \> :ii.-W;'^r-rA|--pv-..:«%■„

•rv ,1-,

vISb;; ii-

■A :■- ?!
> ', ‘ '-'iS''p£ :f*#>jrS^^»>'^^i

4

>•



■;

If riTM-CSst AnpifiS.

j^; ' lailii. isip.inn >
. /A i

r^'
u

-ini
SiTr

reroruuco to wi toh^-^nsi of to-0.uS'fc 
ocJ’.l to cnin""'I’

robititJi-. t,f iJ l.’l'“l 
laitfi., '%u?triiu ut' tU cor.-siic'y'iiitd GuariUitae ^uud l?y s

, T hate the honour^ taiiva l^og. fif'jinyoat

tjsrejfilih the accoiupaiiyiuK detailed statawant 6y
V' ‘

■'X
V'-

- / TreaBttmr'showing' ^dm jiosltiof*'jf 'afPaipB (tt ppsooi^t

IM wiCiii-aitaGi'*»eAtih tiie ', I/
a«d tba iioaU fur luitluu,

Cuireuu^ Order-’ii-CouriSll oi lO'dfc'.

/ B-. I agrea wJtli ti,v Troa«>-^’WJ?, l-tial., ,ui,is!oK tfi0j, .

- pTH.S'-^Wi i}>-i (lUfpS
the ooin portion hj: arasing on Siu^pids^^alauias.s 

than by rdalieiug our Sucurltlas which have -graatLy 
I depr^laeod^ but wlU, it i‘’ hep^fl. ruoovor m time- 

[ have the how^nt to be.
■./, -

Sir,

Yo^r hudblu* ^orvaatj

\

:

V \
■■■ ___ , >p .a\

» dOVEBNOR:

THE RIGHT HONOUJ^y:

ANDREW BONAfl'UlY, P.C,, a.f ./

\ :

<1 ,

/A

;
SEORb^Ap pp ,STATS PO.H_,SKi:,,Oaii0fJIES;i ^

.51 :- ,

■<” ‘-rs.
s



1. '' At the end of January last the coin portion 
ote Guarantee Fund fell to leee than

half tlRe anount of the notes in oirculation, the 
;niniajh J'ixtd ’Jy ''t® Exoelienoy'e proclaiiation of the 
21st of October 1914.

2. Ttie fcilotrirjfr etntenont shows the anount 
^;^ne def^l^hcy orr certain dat/:ie_ since'-,

‘’V'y’
lOthJ'ehriiar/^..-*. 74,753

,sr^’'~~.7yy=f.-;'i.,?4,753 ,
2,24.753 . '

l^_Wh 1,74,762 ■
I , IDth'ipril ; 1,30,153

The defifiend^ has arisehyfron a decrease 
^ ... circulatl'b,:^,'c'^eed by the presentation ®f

, Y ,| A, ''imiee of high value Jaf itnler sbtain silver to •neet 
-1^') jr present unusual deiland'. *

Vi,i^

t

i / I

■ - of

t

/
/ 1 .4

/■

4.' The ^oliowiivi t^tle slywe the average 
'itetiily circulation of currency notes since April 1914'

in lace of rupee.|jr-- ' ;
11^114-15 1915-16 1916-17
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2.
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6. Ae the date friyn which the defioaeftoy firet 
eiieted ie now iiore the® 3 months ago-, In accordnnee 
with aeotion 17 (3) of the Curreney G¥der ia^Oo.uhoil 
of 1906, Sedurities ought to b^jold'.to laake up the 
deficiency^

5. Thia deficiency may further be increased 
in ihe near future, as tho lanager of tiie National r 
Bank pf I.ndia atatee that it Is not improbable that he, 
may hart to'}u-c.»e«t ffir payment more lAitee of hiptv 
rulue, TThich fora part of hie oeeh balance. (Tg, revpin'ler'A 
that tli^OOfiS- parti©r, ©f tb*-" fun,^ «hould bp Ptreinyij+hpned 
by 6 lace of rupoee. • . ' •

f. . Tne coin t'or the purpose Is not to be had . 
in ti.kn fflouiitry. The .tanuger of the T-i.itior.';*,! B.i.rife 
efferat to arrori-e Bhiphent sf ohe'opecle required oh T ' 
pavTient in Pombay, charcing thr, o-rTtual cost of packing.! 
and innuriiniie only, and ; do not tiiiiiK »e e&' maico' 
better arrangeiients. He uill be able to get the benefit 
of free iraneperi from the 'Ulitery. fheee eiprrjsee art 
fairly Chargeable to war SipeneeB Cit-aacn nhargee, 
bsonuEe so.bs- part of our eurpiue balances has beer- 
uii’iise!? to finance thia account ond the coat of ia* 
portation has thereby been avoided in the past.

There are two i'lportant pcfstB to ha 
considered befarn selling oTlt eecuritiee to meet this 
emergency.

»

1 -»

i

a*

8.

The firet is the possibility of the 
position being restored by the ertensiM of our pote 

^circulation to GetfUan East Africa. A teKpnrai'/ res- ^ 
toration will take place when we reoeire a further atdok 
of Rb.B and Re.10 notes of whioh »e have run short, but 
this will only last while the large bodies of troops

reitain

9.

: P.
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Jo'

1" W^country.. There haeToeen fta wiUBiial 
and foV notes W this descriptiou

• - /- was oWe'if-fro'n the^rown"Aj^tt:;^Eebrtia^<^^
advised that this oaimot be-oJlippad hefiore "Si^-'nidcita-of/

. .■ C* ■

« 'd'..

tj'-dI

June.

10. The second point is the fill in the priee

■ of aeoijrittea,.. On tks 31b+ o'? \arch last in acoordane J 
^^h-Js'eiticrS'-20 (2,^'''6f ihe Cu-rrenof Crier ia^Counoit ,

^ waa.>ai^-iri; ta 'jp^^the'difitidnDjt'-
caused by the deEreciatlon of value-of 

. PaysSi^ Iras raad^.ijn silver- to/'ipeFfiVLse tV? EsrtionV ,
of the'fund.'Sines •that ddte aeeoi-ding-to such iirfara—

, -^ ;* f^iv^Iab-ie here; ■shtw^protft'jly-re'cjui'ree - , '
verificaUoh, the EeciTitC^s'lEpear to ^yEC'S^n^os^teS’ 
further t-o the extent of

the value of n'otea in cfrcuiii!¥on/^.tht!'>it''tei'-seiUB ,^- 
of..securities added to tWt;o'i^ porUpn:*4'fi4W-f«!8d te ■

- i-arrlv*ed St. i

PreBSfit_ vaTue, oT_&rreD"/.lEp*^i^^i'

o'*

V

•‘A^‘ -'a ■“

f

.-to.

. /‘C - - )
‘T-'

Stoor''- ripflinat , hatfst prj^.^raBen.t V&1'4S.
• ' -^Tt^sv^"^ ''gK263.6.1!^ “'"t .^9^511,153 ’

Straits.-"-'^ 'e«6S4.13,e'^'^

S.Nigeria 5^'^e52rfrf="'^
«ieenBland 4 15098. 4.4

" “pBOaioa 4 2969.6.7
JVar Loan 4i 40659.14.5

' SOi 36,855. 2.6 ■
^ 56,948 . 6.2

41,781. 4.1
82* 12,416. 5.7

2,405. 3.1 
96^ 59.414.10.4

Carried forward £239,334.8.2
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V
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'' -•'■^■^~'y Dewreciatloft fund. ■
" "'*' ' ■ _Tt^evasi' 3% ‘ 83%ai aO
' .3^'2?83.-2. 1 ^
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^l'^66.U,4
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■ '1 fs62.e2fta9.'4:^'^
>^54.239

-iyj

.' a _^' .JTgtsl - 
Shorb'agB

' "i&tMl 'filisunt of^Curre-ney Mot-asran 
=.. clrcalattai on the iOth Jterii 1916.
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id

f".

j

\"c, \
i; ,\ --■a!t

, il. Aithou^ under th^Ci^rrenasr. Ordefan '■'
^ (j^^^^^ounoil deficiency ahjsjlV be Uealt Vitfi

~ ti®g.-s£.=8iidit it Bajt^be ooneidered advipbi'^o'^^^l <cT' 
'Tjki - Sfitjl,the'aaiig tlUe ao the defiei

of the funa^ j&B any payiaent fro3i_ Pratect^f „;

.. ' ,.i*v^»4#»eriueilo :^S 'lip- the: fprae?- deti,Aiea^'^pij4^;^^gfe

' - IS. The terf sriiiy issijedieijt'df 1^
^ ■ : >'-,;iff^.a|^'?<ivarice ^roH PTotectdrail^'^eVenue^ h&f Weti. reeom-

, bfoBUS^' ihe |'tip‘t^aU6n of the ae.ip. ie a .aattef' -
'"•* '?»^'"urge,nsy.^5|j»ile.-Sjid'4ithpA%y sliieh the cost Fho\acl,

: wn ■^. uitimte deetinatlon e{ OeriiBn .

- . _ Met-Afrioa^ainr of aellinp out
ta*.3witlSB,'a« tiia, »* cannot ,- T euEiUt., t':

'■^ V'

in 'trie zoin '

. .4 5*.'

j'SftS'

r
■5-

».; .

,, ,: Sh« wiao%:cani31tidn of the fund should ihe „
teforfed'by tdli'gra®.to the Sacretary tf Stale'a^li^he\| 

^ . bae received the report and is dealing eith the

About thii, *e >lM^I probably receive due notiy^tioh,'
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■'^■^^^i^^^'Is^'Ti^lli^n tKi'OOuntry. "^here hasTseen aa unu84ir''%^,
''^'‘ ■■ ‘ '" and uoe^wect^ ,'4^!^^ tot notes W this descriptioni' -i,

* ^ ^ was ordered^o-a the •5VoinF’.^gritf^3^ebrSja?y^^t,^e^^^
advised that this oamlot be-shipp^ hefnrj "

June.

?M \ ‘I> -i V

-r^ -■

i
/'

10. the second point ief;tiie fall in t-he.^prifce /'■ -. 
of aepuritiea. On the Slst of larch last in accordans 'v 

. • ^i|ii Bdciti^''2e (3/»f ihe Currenoyibrder it^Coui^oit ■

caused by the depreciation ' of yalti«; of 'sedis^ltiep/
'niadtf,^) silv^tp^incraaBe tbe^in-porti^b, 

of the'fund.-Since-that date-acogidingjto

■ Bti;Bn.aB i^a?anabte’ here;'ifhin}rproba^l^re<jui.Ve«!i^ ;,''"cill
■- verifie^on, the securitt'es appear to .hfe^j^^Voi^te^.' ^ 

_ further to the Extent ortB.M6,12^. 
shows hdif

the value of nbtei in'circwfitfehvfeiithe'Tiaj^fet'^lu 
of jecuritiaB added to the'co^. portion

-Pre8»nt_vaIuao'^C^renoy^^pu'ii^'^/^

■ ^'p'tehluarmteejyupd.. , -rf '^, v ''■'\
Stoor' - fpijinat, VaB|e.^, Lat'eat Pr^'^reaent Va,lTi«.. 

Tft^Bv^l^^'iwses.fi.ib-:'%^su5i3^i6.6
India^ 7^3116,^J^l.0.4'^ far- >^655. 2.6
StraitB/*"3i«*“e06^?§J^ 56,946. 6.2 ■ '
S.Nigeria 5^'^b62r^7f^'^ "PfS ■„ 4i7781.

82t 12,418. 5.7

2,405. 3.1 
39.414.10.4 

Carried forward £239,334.8.2

. Payiaent ffafl

7

t> ^. arrived 0:t.

- -ir:\

■ v

Qlieeneland 4 15098. 4.4 
Jeniaica 4 2969 . 6.7 
War Loan 44- 40669.14.6

81
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telogX‘% of to-d*i.yl6 '
^ ■  'b ijror.otal T-u lucrfrase^Biio cc^iu /

fiilli lei'nreiico ty aiy

roliicifiis to

'%u1giioa of tfeo Curroncy Note Guarantee puuU-^^y 
- “-'"^ five laok Ti'.fiuyees, I have the honour transmit

' ■^•' )»rBwlth/;i^e aocompanying detallefl.statasent.^y the , , 
f^sasttre* showing the jinsltton of affairs-prhseht"

■ - a«hi the iifeyi' rcr'adtio*^ lit aco'{>f\iJ£aGe(wfth 1

(fiUfs'fh'Gi! tji'ier- isi-counoli of IDRS.

'.% ' 1 Ui'reSl :iyi‘t1i ;^tht? freas^el^ that, Bfti'eE'IJie 
‘ inreseiit (iirGui»»t"'>n'''.'t!», it Is jinw-h^Xfable -to^ lny?eSS0

■ ” ■■ ■■ •■ Jj- ^
the coinnortioa^''^ drawing din hdr Surpiu^'i»ianp6B 
6haa by realising our SecurTtla'S which Jlavs 'eroatlj 

, d^r/ebiated, but «iui it Is raoovor In time.
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^ 1'^ ■ 27^73
1. ' At the end of January l^t the coin portion 

ote Guarantee Fund fell to leee than
half^Re a.iount of the notee in oireulatiw, the 
miniffirh fixed hy I'ie Siceliency's procianation of the 
Zlst of October 1914.

2. The roll offing etatehent ehowe the aoount
" - defidihMy oh certain daths_ since',

2.9th ••y'-x;. R.a.B5,253
?4..75S 

' 1,74.75?
'2,24,753 

. 1,74,76?.
. 1,30,163 '

d'etfeifiSi^ haa WS^gfi' deereaae

., by. fne precentation of n/
'V high value..iff oyrter ,-th oltain^eilyer to heet 'A

-Ws h' ^ fe.^^the'present UKuS'asl ■iie’Tlapd', -

4r ; The follosilng tsh^e ^otra the average 
ISsSti^y oiroulation^ of currency notes since April 1914 • 
in lace of rupees,.

- ■•="" AAm4-15 1915-lG 1916-17
43

•J!

' \ ■/

■//

f ' '> loti Fehri^y 
17^

lA^ch 
Jbth Aps^iX

.. • \
ST • .17

- -X.
>■

'A

)'■

;fc.-a

April ■ 
^Aay 

- '. Jfttie 
July 

. August 
Septerriber 
October 
November 
DeeeoabSf. 
January 
February 

, March

•?»68
.to U

•V 42 72

42 76 .. .
6542

41 Sh

41 66

42 87

93

93

62 91

64 65
/h.

f.
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6. Ab the date from which the defiaiehoy first 
existed ie now Here than 3 'Oonths ago, in acnurdan-ce 
with section 17 <3) of the Currency Order in,*Council 
of 1906-Securities ou^it to be _»old .*e?nake Up the 
deficiency- ~ "

6. This deficiency may further be increaeed 
in the near future, as the Aana^er-of the National 
Bank of India states that it ie 'not improbable that he, 
may have to -present f»r payment more cotes of 'hi^- 
value, wkioh^lcrar part of his cash balance. Ke. reciinietrls 
that the__ooin portion of the fiSd should be strengthened 
by" 6 lacS of rupees.

- Z. - The coin for the purpose ia not to ba had 
in gi-n.s oount'^'. fhs 'Safiag®? o,f the Natietlal Hank iia6\)i, 
®.ff^f.3(i tp Atirange ehif teat of the specie required 

-payhont in Bombay, chancing the actual cast of packing;'’’! 
.anU laguruncE only, and I do not-think ?e can .make 
'better irran^eMeiits. He will be able to get tfie benefit , 

of free tranepprt from the-Jilitai^. These eipenees ade 
fairly chargeable to War ErpeneeB Common Charges, 
Beoauge’some part of our surplus balances has been 
utilized to finance this account and the cost of im­
portation has thereby been avoided in the past.

8. There are two important points to be 
considered before selling rut securities to meet this 
emergency.

B 1.

on
5A

The first ie the possibility of the 
position being restored by the extension of our Mote 
circulation to Cferoan East Africa. A tenperary res­

toration will take place when we receive a further stock 
of #UTd Re.10 notee of which w« have run short, but 
this will only last while the large bodies of troops

remain

9.

m

'■-S’.. ■.
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' 'V -j--
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^*'oountry. There has'byen ka unUBiiiil'’"
anafor notes W this dee-eriptipn «

•■' 9«t-^vr'';rf8ntt on^h^^y rurthe^_£0Si^^

• - *aa o?defel^oa the%tcAir'Ai^fe^i'ebr^^/m''Ti^j^y
advised t,hat this oanrtot beJiUt^e^ beA>re AKi"Aid^^|'f A"

vs.v

June,

_ 10, The second point is the fall in the .price ■' •-, 
■ of aecVities,^ On th'f dlst of laPdh la9t in areftrdarai ’ 

(SJf'ftf ifts CujT^fteT'bs'der lft_ coancU- 
waa.^ei^ iii to^ ^e un the’drfffei^cj^ ^ 

caused by thu 'Jeprocietion-- n? valiie of •■, _
- -^'fayaer* ?aa,tt^e in silver to'increase the sain jicr+ieiSi, ,

'■•" •■ ' ,0 . ■■- o , ■• o'-" .'-.

'Of the “fund.-since that date acceriJins .tp sy^h 
' atiofiySS ie^ayai^bire neve, ittiirch-prohnbljvrei^i'res - '''A 
' verifidaiion, ths securit'lM app-aar U-
. furthe? to the extent of W,545,U5. The fOl^i'^' .A'; * '/

AA^^.'’-'^“‘‘.^fete:iiept.4ho»a how thi^aSounVo^ r, ■'

the valpe of notes, in eircui'etisp «jp the naricit value "~'' 
-ofiBecUritiaB added to the coin portiop of Jihe" fUrJ i&

■ i-arri'ftdr at. . . _

O. -
7

, ..f»•«

_ _ Present value, o'y cutrenoy ^e^uivties 
?!o\e iiuarante^ f tiyd._ ,

-V

Stoolr* r . JTpJina^ V'alue. l..e£.»»t fvj^o J'rssBiit Value, 
^-T»l|i8v^l 3^'‘ «56263.8,10 , . -..:S4V ^vBS3tail'.f5.6 '

''’lndia^-T”3W.4',^1.0.'Jl>'' af- 3M5a. 2.6 •>

Straits.-^ -' ^
S.Nigeria 3^ '^lD662r^'f="^
Queensland 4 16098. 4.4
Ja-naioa 4 2969 . 6.7
tar Loan 4J- 40669,14.6

A.3 56,948. 6.2 
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