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ark Twain's iron-

ie quote, “the

Inck of money is

the root of all

il® aptly de-

scribes the predicamont
southern India desconded

into at the turn of the cight-
eenth oont Unlike north-
ern Indin Mughal rule,

gold, rather than silver was
the metal used in South India
for currency, probably on ae-
count of its long history of
trade with the Roman Em-
pire. During the Vijayanagar
Empire (AD 1335-1848), gold
coins were struck in two de-
nominations: the varaha,
hun or pagoda weighing ap-
proximately 50 to 60 grains
and the panam or fanam, a
rather small coin weighing
just about Mive to six grain.
These grain weights corre-
sponded to those of (wo
soods, the knranja bean (Cas-
salpinia bonduc) and the ma-
jandi {Adenathera pavonina)
respectively, the latter com-
monly known as money
plant. With foreign trade be-
ing an important component
of the Vijayanagar Empire,
the weight of varaha or pa-
goda was almost identical to
that of the Venctinn dueat
and the Florentine florin,
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Diay-to-day dealings in ba-
zaars and markets as well as
collection of revenue were
generally made in o smaller
coin, fanam. Given the labour

would use wooden boards
cailled poana palaka, their sur-
fnce studded with 100 to 1,000
cavities, the exact size of a
fanam. The board would be
plunged into a heap of coin,
and with & little manual dex-
tority, the exact sum would be
taken up and thrown aside.
Copper colns loo were also

They were called kasu, from

second half of the
sixteonth century
into separate king-
doms decentralined
the currency sys-
tem. Minting was
undertaken by sever-
al, il not overy SuooEssor-

power, including the Nayakas
of Keladi ., the Wodeyars,
Halder All and Tipu Sultan
of Mysore. Kanteerava Nar-

MONEY TALI: A collection of old coins (below, left to right)
Aﬁiﬂnmhnmpnhhnrwthqhuﬂ a Hoysala coin,
all attest to South india’s rich monetary heritage.

South India’s

®LD MONEY

From how the seeds of
the money plant were
used to measure the
weight of actual
money to images of
Siva and Parvathi
appearing on Haider
Ali's coinage,
currencies in south

India have never
lacked for

variety

asarajn Wode-
yar who ruled
between 16838
i 1650 was thae
first Raja of
Mysore to estab-
lish a mint whore
the gold fanam,
the Knntirava
hana was struck.
Kanteermm Wode-
yar also issued the
Kantiraya pagoda
-the British called
it the Canteroy — which con-
tinued in circulation for al-
most A century
Meanwhile, the Keladi
Mavakas issued the vars-
ha from their mint at
Bednur with the fig-
ures of Siva and Par-
vati on one side
while the reverse
was stamped with
the word Sri in Magari,
an appel lathon of Goddess
Lakshmi. After the conguest
of the Nayakas by Haider
All, the varaha was contin-
ued as currency but renamed

a5 Haideri hun or Bahaduri
hun; the Migures of Siva and
Parvati remainoed while the
word Sri was instead maried
in Persian. Haider estab-
lishesd mints st Nagar (earli-

who succeeded his
father, Haider All,
minted gold coins
(the Sultany hun) and
introduced silver
coins (oo,

The inability
of any ruler to
consolidate
POWEr ACTOSS
southern Indi-
an, led to a
multiplicity of
mints. The
Palegars of
Chitradurga,
Chikkabal-
Iapur, Doddsa-

established
their own
mints, issuing their own
coins. To mdd to the problem
of multiplicity of coinage
was the abuse of authority
by these chiefltains who re-
sorted to wanton debasement
of their carrencics. Stamp-
ing meant very little and in
such a situation, the only
means of avoiding loss and
fraud was to welgh and assay
each coin. The role of the
moneychangers, the saral
(shrofls), included precision
assaying of coins using
touchsiones and gold bars of
standard purity, valuation of

debased coins and account-
ing for fluctuating prices of
gold and silver However,
unaware cultivators, igno-
rant public and even foreign
traders faced the
threat of being cheated by
unscrupulous moneychang-
ers or paying exorbitant foes
for these services. In his sur-
vy of 1000-01 for the East
India Company, Dr. Francis
Buchanan reported that in
Srirangapatna, thirteen dif-
ferent types of coins had to
b assayed and converted by
sarafs, who would charge a
batta or commission of 2.5
percent for their servioes.
The problem over cur-
rency was not limited to
southern India. 'With the de-
cline of the Mughal Empire
there ceased to be such thing
as an imperial legal tender: A
double coincidence of wants
problem was developing with
respect to currency itself - to

transactions costs in utiliting
maneychangers (oo was in-
creasing. Currency be-
gan losing its most
important propor-
ty: their general
and ready acoopt-
ability as a means
of exchange, re
gressing into what
Stanley Jevons termed
ns, n system of “currency by
weight™. With territorial ex-
pansion, the East [ndia Com-
pany was steadily consolidat-
ing its economic position
large parts of India
in the early nineteenth cen-
tury. It was now in their
hands to solve the currency
issue. Unfortunately, it did
not turn out to be as casy as
they imagined. However, af-
ter a series of missteps, a
proclamation was issued in
1535 that put Inclia on a mono-
metallic silver rupee.

In ersiwhile Mysore, al-
though the standard coin,
the Kantiraya pagoda was
replaced by the rupee in
1854, hopes for its reintro-
duction continued to re-
main. But this did not hap-
pen; in 1881, the British -
nally decided that the coin-
age of erstwhile Mysore,
which had been discontin-
wed, would not be revived.

The wriler b5 a
historian, economist and
documentary timmaher

(For Quiz. go to Times
aof India Bengaluru page on
Fooebook)
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