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periods of 1920, but were, it is intent
ins to note, belw the lew! of 1919.

loilowing tables sununarise the results, so that
he who runs may read and reading under

N February employment in the Bombay
cotton mill industry was generally good.
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Many wage-earners after the payment of
the annual bonus on 12th January last, returned
to their homes upcountry. Cases of workers
from Madras offenng themselves for work in
this Presidency have recently been noticed.
Absenteeism was normal, except after pay day
on the 15th February, when it increased for
some days. In the engineering trades the
state of employment in February was the same
as in its immediate predecessor. The demand
for skilled labour was good, as also for ordinary
unskilled lalxiur. For semi-skilled hands it

stand :—

(1) Manih  Drertnirt
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Bombay ably slackened off. The yam spun and the Mib—(WK. @ Mil—
W. Thacker & Co., 2, Creed Lane. London, g goods woven are a valuable index, not merely
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B. H. BlacLvell. 50 & 51.
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of the state of the trade, but also of the demand
in the long run for labour in this important
industry. The details are expressed witfun
the modest space of three pages elsewhere in
the  Labour Gazette.  The yam spun in
December 1921. as also in the nine months
ended December, was more than in the cor-
responding periods of 1919 and 1920 in
the Presidency as a whole. Woven goods,
however, showed an advance, both in Dec-
ember and in the nine months ended Dec-
ember. as compared with the corresponding
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The Outlook

The conditions referred to in the preceding
month obtained in the main during January.
Europeat the moment is going through a repeti-
tion of what ensued after the Napoleonic
wars. The historic parallel is indeed close.
In the United Kingdom the universal depres-
sion may be gauged from the check to coal and
iron production and to the rise of wholesale
prices. The output of coal in 1921 was the
lowest since 1887, and the output of iron the
lowest since 1850. Wholesale prices which
had risen to as high as 253 per cent in the spring
of 1920 above the 1913 level, had at the end of
December 1921 fallen to 62 percent. De-
pression and readjustment are seen in the trade
fibres of France, Italy and the United States.
Three years have passed since the armistice
was signed and our markets abroad are, to
speak perfectly frankly, still far from normal.
The most serious feature, however, is that re-
ferred to in the “ Labour Gazette ' last month-
exchange and the state of the currencies,
the Chancellor of the British Exchequer said
the other day : “ We are suffering because there
are so many derelict countries in Europe at the
present time. Austria and Russia, which
used to be our customers are no longer able to
purchase our goods and to that cause you can
attribute a certain amount of the unemploy-
ment and depression which exist among us
at the present time. But suppose you added
to those countries a broken Germany. The
catastrophe to Europe would be unspeakable.
It would be a disaster not only from the eco-
nomic point of view, but no man could foretell
what its reverberations would be in the political
sphere.”

A report from the International Labour
Office shows that at the Ninth All-Russian
Congress of Soviets which met at Moscow
on December 24th, 1921, the revenues for
the year 1921—indirect taxes, customs duties,
transport duties, postal taxes and taxes in kind -
are estimated to yield 575 million gold roubles.
Expenses are estimated at 1,877 million gold
roubles. The conclusions presented by the
rapporteurs are of special interest. On the
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first results of the new economic policy it Is
pointed out how * the tendency which must be
fought against at all costs, is the habit which
the peasants have contracted of only producing
sufficient for their own needs. The peasant
class must be awakened to the fact that their
Interest lies in work. The delivery of the
various taxes in kind must, above all, be
simplified.

Lenin in reviewing the Internal and external
situation frankly says ” The world revolution
has not broken out.... We are ready to make the
greatest concessions in order to obtain a lasting
peace.” The welter that exists in Russia,
formerly one of India’s best markets, especially
for tea, may be seen from these extracts. A
leading Bombay merchant summarised the
position a few days ago by pointing out that
while in normal times his firm exported many
thousands of tons, to-day the orders are only
in hundreds and even these cannot be put
through owing to the lack of credit on the part
of the buyers abroad to whom it would not
be sound business to sell. India, in short,
is intimately bound up with world economic
conditions. Our customers overseas are
unable to buy on the terms at which India
could sell and India isunableto sell on the
terms at which they could buy as our
customers do not possess the means with
which to buy.

The Balance of Trade

The foreign trade tables given on the next
page show the latest figures for (1) India,
(2) Bombay and (3) Karachi. There is, it will
be seen, a large adverse balance of trade,
although slightly below the astonishingly high
figure of November 1921.

India, therefore, like Bombay is again
faced with an adverse balance of trade in
January,

Good harvest prospects for March and April
are already lowering wheat prices. For
other classes of crops which have already
been harvested, rice, bajri, and jowari have
fallen.
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rptfbir  Oeut» N<x»ikr'

1921. 1921, 1921. 1921 1922,
au» 1832 19.92 21,74 22.99
1931 2354 26.40 23.16 2732
Netexpert* de. (e) 29 -5J2 -648 -1.42
" lapert* W traeeure 153 4.14 336 135 221
Export* of tOMwe 217 2 69 27 23
Net expert*ed treesve (a) 64 -3J2 -2M -iamM -238
Enfared Rupee paper 4 -5 1
(act expert*) (e)> :
latercst oe eaMced rupee | 2 6
VMiUe flofivoor
balapee j o4 ladi*.
at trade | Apaiast j61
1 Apaiast 86! 9.22 235 7.12
Bombay

September  October Nosonber Oeeasber
1921 1921, 1921. 1921. 1922,

Export* (private mer- 5.93 534 6.27 735 8.98
chaadi*e).
Import*  do. .+ 7.16 8.13 8.62 939 936
Net export* do. (€) . -1.23 -3.09 -235 -144 —88
Import* of treaeurc .. 1.49 3.93 338 133 235
Export* oftreasore .. 2.04 79 52 21 23
Net exports of trea> 55 -3.14 -236 -1.12 242
are. (a)
Karachi

In lakbs of nxieea.

September  October Nomber Deoanber
121

1921. 1921. 1921. 1922

Exports (private mer- 131 75 117 68 139
chaodise).

Imports do. 132 239 3.18 237 3.02
Net export* do. (€) . 29 -134 -2.01 -139 -133
Imports of treasore .. 2 3 2
Exports of treasure .. 3 1
Net exports of trea« 3 —1 -3 —2 -2

sure, (0)

(« Al

Business Conditions

While exchange was at Is. 5jf</. for tele-
graphic transfers in Bombay on London in the
first week of October 1921, Is, 4r6 d. in the first

week of November and Is. 381/. in the corre-

sponding week of December, it rose slightly
to Is. 31<Z on the 3rd January 1922. On the

I'rt of February it stood at Is. 3| d.  Bank clear-
ings during January in Bombay and Karachi
and in Rangoon were below the December level.
But in Calcutta these were somewhat higher.
For the financing of cotton and other crops the
movement of currency from Bombay ~country
is taking place. The satisfactory Christmas
rains in Northern India will intensify the present
current. The rupee portion of the Paper
(Currency Reserve in Bombay has fallen from
Rs. 26 crores on the 31st October 1921 to Rs, 24
crores at the end of November. On the 31st
December the figure was Rs. 20 crores. On
the 31st January 1922 the figure was the same
(Rs. 20 crores) as on the 31st December 1921,
The latest figures (15th February) show the
rupee portion of the Reserve in Bombay as
Rs. 21 crores. In addition there is In Bombay
Rs, 14 crores in the form of gold. The average
market quotations of 65 cotton mill companies
at the end of January 1922 was R;. 1,723 as
against Rs. 1,839 at the end of December and
Rs. 1,867 at the end of November. The aver-
age amount paid up has remained at Rs. 383
per share since August,

The Level of Retail Prices

In January 1922 the average level of retail
prices of all the commodities taken into ac-
count in the cost of living index for Bombay
was six points or more than 3 per cent below
that in December 1921. The level, taking I(X)
to represent the level in July 1914, was 173 for
all articles and 169 for food only. The articles
have been given the relative importance which
each bears to the aggregate expenditure.

Wholesale Prices

The wholesale index number for 43 articles
was 190 in January 1922, taking July 1914as 100.
This was the same as in the preceding month.
Food articles stood at 188 or less than one per
cent below the level of the previous month and
non-food articlesat 190 or less than | per cent
below the previous month's figure. As com-
pared with the corresponding month of last
year, prices have fallen by less than 1 per cent.
The fall from the high-water mark was 18 per
cent in January. The twelve monthly average
(ended January 1922) is about 15 per cent below
this level.
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Industrial Disputes

The total number of industrial disputes in
progress involving a stoppage of work was 17
in January 1922 and the number of workpeople
involved in all disputes was approximately
16,000, as compared with 7,000 in December
1921. The estimated aggregate duration of
all disputes during January 1922 was approxi-
mately 33,000 working days as compared with
26,000 in December 1921, an increase of T1
per cent. The estimated aggregate duration
of all disputes from 1st April 1921 to the end
of Januapr 1922 was 1,305,751 days. Detailed
information will be found on pages 54 and 55.

Budget Anticipations

The Budget of this Presidency was presented
in the Legislative Council on 20th February.
In view of the Interest taken in business
circles in provincial finance the following
data, in tabular form, are of interest—

Budget Estimates*

Budget Revised ~ Budget
_— Estimate, Budget, lestimate,
1921-22.  1921-22. 1922-23.

R. (lakhs). R. (lakhs). R.(lakhs)

Receipts—
Ordinary revenue 13.97 12,76 14.40
Debt, deposits and advances..” 4,72 12.90+ 2,87

Capital account not charged

to revenue X
Opening balance on 1st April

(1921) 3.13 3,01 87

Total Receipts 21.84 28,67 18.14
Expenditure

Ordinary Expenditure 15,26 1534 14,68
Capital Account not charged

to revenue 14 16 1,71
Debt, deposits and advances.. 4.08 1230t 1,06
Total Expenditure .. 19.48 27,80 17,45
Closing balance on 1st April
(1922) 2.36 87 69
Drah on the provincial bal-
ance 79 2,14 18t

* Exclude bodget cstimetei of Bombay Development Directorate.

GAZETTE

The budget is intended to be an econom
p/us a retrenchment budget. By * econoinv®
is meant careful management of resources, jL
merely saving money but avoiding waste, spetij
ing wisely and getting good value out of u
resources, whether men, money, ormaterialj
and by ‘retrenchment ’, the curtailment
reduction in expenditure. The “Big axe’
it is called has not proved to be a diminutive
and rusty knife. Increased taxationon stampj
and amusements is estimated to yield one cror*
(ten millions) of rupees. The receipts aEov*
are provincial receipts. These do not, there-
fore, include purely ‘Central’ heads o
revenue credited entirely to the Central Gov.
ernment, uiz., (for 1922-23) Rs. 1,274 lakhs
from customs, Rs. 660 lakhs from income
Rs. 153 lakhs from salt, Rs. 12 lakhs from
opium, Rs. 13 lakhs from tributes, or a total
of a shade over Rs. 21 crores.

LABOUR LEGISLATION

Recent Deputation to the Secretary
OF State

The Labour Office is informed by the
General Secretary of the All-India Trade Union
Congress that a cable has been received from
London to the effect that an influential deputa-
tion, representing the British Trades Union
Congress and the Workers' Welfare League
of India* waited upon Mr. Montagu, in con-
nexion with the proposed legislation by the
Government of India on Trade Unions and
Workmen’s Compensation. The Secretary
discussed with Mr. Montagu the proposals of
the Government of India and emphasised that
the new Act would lose all retd value if im-
provements were not made as provided in the
British Acts. In regard to Trade Unions the
deputation laid particular stress upon securing
fcHthem the right of picketing, and immunity
from civil liabilities. As regards the Work-
men’s Compensation Bill, it urged that build-
ing trades should be included and that the
compensation should be equal to the full
average earnings. Mr. Montagu promised to
refer the matter to the Viceroy.

* The » Workers' Welfare League of India ™ is an organisation loraed
in 1918 to represent in Great Britain the interests of Indian workers.
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THE COST OF LIVING INDEX FOR JANUARY 1922

A fall of six points

All articles 73 per cent

In January 1922 the average level of retail
prices for all the commodities taken into
account in the statistics of a cost of livang
index for the working classes in Bombay
was 6 pointsbelow that in the previous month.
Taking 100 to represent the level in July 191~
the levels in the last two months were \ly
in December 1921 and 173 in January 1922.
The general index is still 10 per cent Below
the high-water mark reached in October 1920
and is the same as the twelve monthly average
of 1921.

Except for gram and turdal there was a fall
in the prices of food grains varying from 5 to
20 points, as compared with prices in December
1921. The price of bajri fell 20 points, jowari
16 points, rice 8 points, and wheat 5 points.
The price of gram and turdal on the other hand
mov” upwards while the prices of tea, beef,
milk and ghee remained at the level of the
previous month. The prices of raw sugar and
cocoanut oil have fallen 3 and 4 points respec-
tively. The price of refined sugar has fdlen
by 15 points. A fall of 17 and 25 per cent
was recorded in the prices of potatoes and
onions respectively.

The articles included in the index are cereals,
pulses, other articles of food, fuel and lighting,
clothing, and house rent. The articles have
been given the relative importance which each
bears to the total aggregate expenditure. No
allowance is made for any change in the
standard of living since July 1914.

July 1914 = 100

October 1920 ., 193 July 1921 177
January 1921 .. 169  August .. 180
February .. 162  September .. 185
March .. 160  October 183
April .. 160 November 182
May .. 167  December 179
June - .. 173 January 1922 73

Food only 69 per cent

The following table shows the price levels
of articles of food in December 1921 and Janu-
ary 1922 as compared with that for July 1914
which is taken as 100. The levels are calcu-
lated from the prices of articles per standard
(or railway) maund or seer on page 8.

Deombtr

Timu
SnnrCnw)

Sugar (refined)

Mutton
Mia
Ghee
Potatoes

Oniona *

AD food articles (
aseiage)

A'ole.-AfuUapl«i«tioiioftkKc xope and of cnmpaato
of the index omnber wax poUibed in tbc Labour Gazette foj
September 1921.
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