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.. Tar late session of. parliament has added
much to the stock of useful and authentie
information as to _the._past and present value of
corn: It will be serviceable to collect the facts
into a connected view, and to inquire into .the
sources of the fluctuations which have taken
place .in_the price. of -grain: The price is, in

reality, the especial object of all leglslatlon upon

the foreign corn trade.

Directions were given, through the Forelgn
Office, to the Consuls abroad to transmit returns
of the average prices of grain.. These have, in
many instances, been made up, from_ the. be-
ginning of the last century, yearly to the present
time. The House of Lords, likewise, appointed
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adieniodicaliexcitements breaks outrfrom;itimes
todime, ,which. advancesthepricecofigrainas,
well; as other ObJthS_g' - 'Dhe most: reiarkablar

ofythese have beenin 1792518091813, 1BtBs

and.1824. Thertr,uencadsmg)ﬁmthﬁse} buirsts sof;
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prodpdritl migmib:&wtﬁo*édﬂirﬁﬁhe?ﬁ%ﬁﬁkﬁ(ﬁd@ |

teothrel igrowthl ofccajsitil iwhilchisginamdooxed
cotmtz 4o NikeleVentseiy foimikesofhvingiy

~ currency solely ‘metallic. 'Capitafl-—tl’l'{fi’f’iiaﬁ{
- tivnoofrimateriabobjdutialyynwhielid thitpro-
dwchiodcbfsthelccatittyrisiefeatedliiy yeutly: -

Auetaatingi Thoaspurivd sof etivelindastryde

- deddmplatestand ghaduallyexcdeds thie qilaiil

ity ngre edsalyp tooacediplishb biedamital-pred
duictionssceveryp iardt isvfall 2tprofitéiand ihted
restrodiminish—beffortsl davaomindel to ihcrendy
therh, randextrayagandes bkt et Throenb

-~ cillatigamelivasevel Hail ¢toiexpand con’ thibsel’

oecasivliszoandagiidt in thécondegiencesiaom
solivis peculidabyjmisortantinthé circitiseinbed
dframextessiof waPitalito-prevent!the cilreney’

fromigetting intolidiocess;> and!that avendete s

é‘ubséquant)lﬂest@qe‘tl@ﬁf of Licapital? frorﬁflﬁé}'&gﬁ
dpenieds ndtdorestosationy thitoughicontraetivhiL
clieck flandd desficysicapital farand: Widezo b
reasoncofsthenete fodtingrofithie motey engagull
ments of its employers and possessors sucededy
ingithetdormier ofreydhnilicthe’ suddi bxietion
ofithsoldvandirtgreateroweight' wpoi “lesvenkat
mbangssidfi notes ald’ extinguished; 'a chadni’

atisés. (PEdpeftys cabifit be suddenly “disént

gagedztol provtirdgold:from-abroad. Distrégs
follows, till. the _currency is- replaced :--such
was the case in 1825, and. in. all like panies.
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Thidistributionsof capital-andsthe:stabilitycof;

sodidtysshioulidrber sedured:fvom cthergommeio
cial>:gonviilsions-owhichr! thesicountryivhdmorde

‘ piaatedly'z‘avmrmss&d* 1o Atheseq rshooks, ol feenb

179314011825 - drusesromileapitdl andrmine
reﬁcy—wthe‘ rageumulatiprlgofs thesfdrmiekigs
ceﬂed—%-t}re\ﬁrstmcﬂ‘l‘lsmm;sab’ﬁmmtosﬁtemﬂamﬂ
mable !mdterials:thesfortatiomHf thpquines
pr eceded neceSsﬂ’rllyqnihe wexplasiom-e<hisly
feeding f‘th@ feveruBettes that:stagnation anfh
smiall:profits-had ;prevailedyothe mécessanyons

sequencé-of{acfull wdbmpared withia rising:aad
* pitdlythan;these:convulsiopssnehlyjalwaysithe

restiltofrextess:inithehartificialipart-of thdicurl
rency fiacting:uponiasiredunidabticapital coivon;
agWhanimohey-abondsarisintdtastismloov)ikis

_ mhpettantibatidftenydifficuts tuldiscovenpatfivsty

Wwhether originating!iin! thtdgrodvth lbficapitabor
bﬁoum’ency. i, Thigproceeds frqmithg fregquentlys
a‘s&mﬂatmg datore of«thent wo, gandatheiridiss
tinctionsbeing: matter : 6B shicetyh rantd Isubtiltif.
It is: obvious;uilideed;shen diemocdpitalrit s

frbm:ithe spublic:; the:labundancesflows, swhen

frorireurrency:it is:fromithesbankéisio Wime;

also;iiwill show: ;the scausedof :theslowevedeoiny

terest; founded:-onicapital, -Atutwillubdi Fastings

) pHocurrency,temparaly .cinism suoiooig o e

-, Commercial - capital ; approachekiiearsst 4o
euyrency. It resembles currensy invitsemploy-

Tency(o

mengiimsthentransfer«ofj pr opertyiuiti rl:Sg'V’ﬂ\ié
off¢ ‘oneispecies ,exchanged» for-anothenjsandire-:

pla*ced Livith:aicertain’ increase-<+piofityreaccors::

dingito:the competitioh: of valpesisor employed;;
foreighror, dﬁmesumeaialta%l corisists ) 'of:the

matpﬂahzobjects% émployed vin:production and.

trendhaission; icurreneyyis the mepreSentatu)e «(by:

- eoinijipapén;i&ci)iofithose-objectsiand.all other
vilubs intheirinterchiangeii Bullionis, occasion-
-dlly; gurrency;and}: ocsasionally; ¢apital, It ist

aisubjectiof arguriient; lamong iwriters; whether.
billszof exebidigdarectoibe considéred as opr-
sapitalgsandoit s generally: ooncludele*

thiatthéy

Exchequerthills: wirfék:evém:the: bonds:ofifokéign
govérnmentsstohbe turréncy. - Merchandisejds

accempanied withcprofit; bills withinterest; and;

rigoronsly:t pérhaps"; wleurrencyisi distingyishéd
bylits receiving:no v ineredse from-hand: toihamds
The: ﬁrstﬁhand,ymdeéd pays ‘anrinterest-for
the use of notes:to the'i ‘1ssuer the first :hand [
whom the}sprecmﬁs, rﬁéfa]s pziss*sglves‘ to"th%
ownét of-théimine: f.theu_equwalent._L +Inrsubsex
quenticirculation;the precious metals exchange
againsi théirlvalug; andpotes against the value

of the precious metals \they represent so 10110"

[

as. conventlblemumqm BESTOEEN ENIIRTIE
gfﬂlprrencyus \aiwwy& a 888N, of. value, as paper,

aréitorble clasvedwith theformer mhen ,
‘moving fin jactuabstivedlation. - Someiwillshave
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theinéonvetietices of coin i onlypraéticdble in
‘~large towns, i g miore dispersed populﬁ‘tfon
must have cofn 'ornotess i st tebih sy e
The Bank ot England; aISO‘,’ lefids motrBapital,
"'but curr’éhcy, i ts advance of Notes tdogover-

“ment:’ When‘the‘SpeC‘xé 1is ‘displaeéd et igrtive

‘public; in* fact;  that’ lénds “the specie etonthie
government wevéry miafiwho puys” dwaylgold,
Aiid recéivesa note inthestead ofiti—the Bamk
'is"the- medlum 1nithe Hasineds; aﬂdﬁfgeté"ﬁhe
ci'edlt of lendmg caplﬁ rhilevit: onl&‘ disti-
Biites the paper - Whin'Ithe ‘specie®is not! dis-
placed, further notés can: Bily find! Toom by’ thie
‘Tiiéredse of the generalcirtulation Thie notes
“fiidiritain their credit fFotn. thiirserving :all pur-

1‘poses’ of é(nreriéy, thieir:convertibility) and-the

Knowii’ s‘ohdlty ‘of ‘the Bank, sanid the natidnal
security, on which it‘depénds:i Ity circulation
i8 é,“’goveil‘n’meht eircalationito'a certainextent]
EYs “mich as those of Auistiia and ‘Ruissia; though
“not’ deprec1ated o 'yet'loeked dp) and lncaphlﬂe
¥or ‘beéing'* redéered withoutra i‘épayniént from
‘the' govex"nmeﬂt"" e el of cbre g Eeiiobnes.

'I’hus, it'may’be’ sald?‘ﬂia‘tﬂbéjfondﬁ%héivmWn

“¢apital ‘emplo 'y'ed thePoddon bahkerlendsthe
‘ i:%tpltal of his customer’svj this Banlkof Fiighaind;

reuitteh ey the fcoutithy bdiﬁmrﬂﬂfﬁo’th hariplove:
- turn,wall“recewe securltleswmete*»op less»een—

2Enf hogef solivdf sfeck odr of ziboss
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iy Ttthas:been: urged", that the. govetinménﬁsmight .

dgnve{pepeﬁtx by,,gthe issue;of: the notes, which
are thus lent by the Bank,of::England. ‘;VVhe-
mﬁqﬁhanpubhcmwldz}bss~asr?safemn he' gole
-handssofigovennmienty as
/ﬂﬂ!@}@pf {d@uht‘,ha pubhc;andepend@ﬂt lnsmtu-

o, ‘ehesméaq&&fibﬁe ankys
pensmn,vapdgz;‘m{bﬁequﬁntly, under the suspe
s1on, 1t“4Was@gt:h§ K;reslstan(;ex,qf the dlreetoyg

d@@replatmﬁ; :zwm@h, ;prbabw‘
! ta‘kﬁﬂx -pla@e, nhad! ﬁ}f;,@stthshmen :

Kr mIt ilS;h(Jped th:ét g&h@éﬁrﬂ.’ema
«farded some ahglggt; to. zth@se-»who :have -no& ﬁal‘tl—

constltuted “and to. the oécasmnal chaﬁges:m
‘Awhlchufatgg,ﬁunqugﬁtloﬂably, ‘to. b tracedéthe
occur« 1n the prlces

,Ngggaglans) gvhmlbpat trmes,1

v % See Extiacts of Correspdndencethﬁ Mlmsté‘tfé WAP-

pendix to the Lords’ Bulllon Report; 1819: e
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tending: to produce. a higheni priceof oINS,
monopolyi: ‘Ehe exclusive supply; onsumps;
tmn nresenvedntoﬁxhe grl)wers xl_nuthxsf ,coun,tn 7

; expox tatton

'mgeiyg“or lmpractlcabllity of ﬁttmg the quantltyw:‘

of:the:produce to:the: consumptlon, 80.as not,,

by-exceeding it;. to.lower the prlce greatly,. or.
by falling :short to. raise, the. price. and. force,;
- feom. necess1ty, ‘an admlssmn of foreign corn; .

" and: when .the. leglslature, establishes a mini- .
mum ‘price; - assuming in reality the knowledge
of such.quantity, it is a fertile source of extreme.,
- ﬂuctuatmns. TS s e

-1t is-only when: the cxops of gram are: short

that the price is raised by the exclusive supply,

and. this ‘privilege ‘becomes a. benefit. If a,
monopoly: be in the hands of an. indiv 1dual ora’
company, the quantity m might. be limited, andi
the market, managed so.as to. obtain the hlghest
the : consumer . counld . pay. . But the
| grower@ of g.;'corn are; too.numerous. to. combme, »
"in too grea ,vtnecessu:y to: sell to.be able to hold "

value

the:produce is.too: much dependent uponseasons

to_allow _its being.dealt. out in stated portions

conformable to the gonsumptlon, and too. perlsh-
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ablé to béi ﬁregervmm Gupleadong period:r Fher
growt 3 HG%xf%ﬁ”bfkthjgiéb’unﬁyﬂseems}fofé Yapess

yéars) x&é}st@*ﬁnfq\aw &id: 18230 kol hibvedbedny

bardl§ Whati}ﬁhé%éiidtvy ‘Ha§ mévd ety fands thes
price has, - ‘thekeforeyo86608i bhighier tin -«6énsess
qu@ﬁ(}e ofiie eﬁmnopolyﬁglﬁé B by itheadaingdo
héﬁie!ﬁi'éﬂﬂt:é ag . grovonath ed oty smoe
\’So machchasibesn: saldi uponthe ihenits fofs
thielawn ofit 815*and 1822; binhldh theiminimume
plicefor wheat is:80s. or? 17081 befdre fonelgndsﬂ
admitted ; and semuchiretentljsupon’the schle:
of diitiesiproposedsin substitutibngthatiit is - uh-,
necessary: toidwell; upon sliem: incithigotract):
desigued:ito .consider:the cpagesy swhichigenes<!
rally-bearupoii prices: i Undetsuchasystemoas:
thiesscale;‘comparedwith thehighler pricesitnainzo
tainéd:bythelaw of 1822, the grower would bey
fairly; protectedy -ant therconsumeralleviated.
It:may'merelybe remarked, that'theascendings
duty<as: the priceidestends: would render:thes

importation  of bgidin: peculiatly hazardous:tod -

the ievehant. - With asduty s fluctuating;: thed
otily:iehancé tot him.ofimitigating: ithe revill
ofza fallingerdarkeb woald be:by warehousingy=
in érder o waitifor aBetter turn-of theprice;;
andowith itof the daty: i oHéwas; ini‘thee ovigin/>
no- o{’)jeetsféf congidération “with  the.fianier?
of - therlaws A ffalllhg marketris | disastrous”
enoughy to ‘the:man 'who* imports; ‘without:'the.
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aggravation @fw grenterweightof dytﬂmﬂ*%} .

xmghtx@Lde1hw41@atff:a§tln“‘ll"iwnx@:ml@@ ofi;6
withdheduty:1 658 ;hon a.rxlvakb%ﬁnds it 558/
andi thed gty 368+ 8di; ailass- soﬁlu.iosx; in W’IG !
and20s. anerstinddifferauce; ofy duty. I‘nste@dq
of gettingdBs; ddy toipayithe cost, chidnges; wands
sotie profit, he discovers he bagronly 188 .5144.”
and ehiefly throughrt’hw new; fiscal, principleof
prissing wipon thejunfortunate:and. assisting:the;
sucegssfall o Fhig inverse mor ahty ls’vexténdpdrg
in lthe sc-alee;ﬁgmalk sm‘ts 5of gram fiag o0

whethen i c.urn;enf;cym ,trade, hav.@ abé.ell itdrked:;
with convulsions.-of :property: tolithose' ity posri
session, ot ‘in:charge ‘of it, and" with; onsequenti
suﬁ'ermg, deep:-and-wide; amo;agf “ally classes?}
Alterations . cannot:‘be;-tooy gradual:: n,lznno‘_ %

TH

~ tion! hay: been: advenfxuhed Aapén @hgﬂdfmtly,, i
thepr opexty, the eomfévts,z alimiost themeans{bfﬂ

selfipreservation. havfe;been ther: ;obaecésij@‘f (D¢

_perimient; Were it-not ,Legumte toy wmed‘y;thm
defects-of the actnal iGorn: law, itiwould: betines

to: pause;- to'- leaVe the:« oulise\g}f things: toy the,g

working iof. years,, and, to,watch their effects:

~The proSpenty of 1824 and .1825:wds said'tos,
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Jatute, tostam pensataiforthe inahility to.overs
- znle; ther changeabld;and - sometimes  hurtful

segulations ofsethanistaties,(aysoignard those

Jllﬂimath‘iﬁﬂmmlﬂ{!%L%i%\WV:lﬂQh: ifhas. wn&rol _
~ as)1t0bspptliﬁothm;stahlhty,gﬁ@mpactne%s,,g and
ether advaniages,of. 4be greatest possible infer-
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. mun}ty of goods- sametl_me malntamlng

) he pr1v1leges of property, thho'ut whug:h they
cannot be renewed ! SEL T

it

] w:s, and
,anuually, an amount of capltal 1s dlsposable
.out of the, channels in which- ‘\ It ﬁrst
ﬁlls the hands of bankers.'_\‘

‘aboundlng Capltal ﬂows to these deposxta-
ries; they must receive or cease busmess though
they may not know how to make the lnterest
they . allow., In. the endeavour to obtaln some
return, they advance to more hazardous pur-
suits, at longer dates, aldlng productlon when
consumption is needed ; and every channel of
“industry is overdone.

;. It has been an object of curxoslty to ascer-
'tam what may be the extent of the surplus ca-
pital which is annually. dlsposable in this coun-
try Mr. Joseph Lowe* estlmates 1t as much as

: ~"€""fThe Present State of En'g_l‘t_tnd :”.Appeudlx,:pag'ei'75s
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vm,h.f
sllve old .
from, 1690 to 1822

Jn, 1502 Columb s "tfrac ed th coast 'of
Dar,len In 1526 the Spamardsﬁﬁ&f"v1s1ted
Peru' and m 153 APlearro heca’r’ﬁ’e rnaster
of the country: in 1559510351%3%* took’?the city
of Mexico. 'The ﬁrst supphte“'of the plembus
metals were the fraits of conquest lmmaterlal ~
as;, -additions . to ‘the plev’rous “Ytock ™ of “the

It does not appear that the extrac-

Lf T

.wolld

object of recrular 1ndustry m"'Peru till about
' ’for’ nany yeais’ after

¥ The author has been mdebted to his worthy fnend

Don-Miguel, Cavaleri, who Was‘ Minijster of - Fmance, in
Mexlco, in - 1822, for, .many.; ‘paruculars respectmg the
mines. -
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extreme y rlc W h’ g radualb beca’“‘é‘ Pdss

i ,h sdE g

in 1574 only nine rnarks i ldoj*y‘“‘not ‘oTe
than one )(and a hajf ’ol’mces of s’llver,*drrm-
nish;pg in brbdhctweness as ‘one’ hundred’ and
seyenty t to one. The mme Yof Potosn vvﬂnch
was discovered m 1545 fell off less, © ly 8
four, ;o one. A 1egu]ar' account’ of the"prdﬂdﬁde A
of, Potos1 has been rendered from 1556* to’ 1860'
sh0w1ng, in two hundred and fort’—ﬁ e Year

an average’ annual prodnce of 3354 900’ dol" ‘
lars. . The oﬂicxal return of the Mex1can coiit -
age, "ommenc!es (later, 1('90 and the" average\
of the first ten years was 4 897 133 dollars,

but grad na]ly augmented as is seen m the table,
ik i

b Mu‘ ¥

No, L. in the Appendlx, o
The' eﬂ'ects ,of thls ﬁrst mﬂux from 0

Amerlcan mmes be@an to be mamfesf in'this
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\(‘ountry, hetween 1562 and 1574 Th’e prlcee

fwbeat given by A.LSnnth (bookl chaﬁ Vi)
,..jn 1562, elght shlllmgs per quarter""’* ‘d

quotatlon is then 01ven till 1, "743:,"’when it s
Goes il boe Latop

forty shillings per quartel.
Through the seventeenth ‘century the- prlces

5

: * See Extracts of M. Allen, from Spamsh dccuments,
in the Appendix of the’ Bulll “““ ‘Report, 1810 :
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1810, have. been; found.to, hgve .been fo]lowed
‘by.a. corresponding; rise qd fall in pnces
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value of money IS, doubtlqumto lgﬁ found, n%n
the- price; of ; fa;‘m-labourwpemg thg ‘l. " ner,

cessary, extensive,, and uniform . of al}“} ngcts
of purchase. . Itis. 1dentlcal ltb“comq ?r;hm
been. already shown by its, ﬁxed propor : tign in.
long periods ; and for short, ones,it is, hetter,
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© 1800: €0 1810:: 35" ,{n1810 1o 1821,‘: e

DQllars., s Dollars.
Mexwo--n- . 30000000 Ve . $48,00050007777
©Peru es'ea’ ..' - 5,480, oooz“»- £512J000,0001: -

- ' Buenos Ayresis s’ 13,640,000 shime ,)1 55005000 ;. .
Chilisens vonmene sns o 866,000 oreiv; 800,000

14’;

New Gronada o+« 2,735,000 :+- 2,000,000
. SBrazil JECRERY . 2 340 ooo deas 1,736 000 L

The oﬂiclal account of the comage ‘at Mexnco, in the ten:
years, 1800 6’1810, averages 22,302,899 dollars: ‘an’ ad—'
dition is made above for illicit export The twelve: years,‘
1810 'to 1821, shéuld/have been; xaccordmg to ‘the - gﬂiclal
account,:9 328,786 dollars A the table, p. 60, the plO-
ducg,;of the, years 1820 to 1826 are supposed, 0. average
eight 1 mllhon _dollarb. The precedmg gives the produce of‘
the New Wodd.; Ti)e OId VVorld is Iuaually reckonéd to"
‘have ylelded pretty umformly the value of . about five, mll-‘
lion dollals annually ek

: exactness, from yea _‘.t than any

” commencmg w1th»1451 to 1499 a’nd’ lﬁ’“}@é"rlodi;‘
of ten years, since 160 ciiiisn o

59

y :\;

ofseason M. ok "oiik’é? héi’é"@"ol’léetedt the
prices* of farnila dy since
1730' whlch correspond in theu' be&x‘mgs* with'
the f'dt s “in “other’ p'u'ts “as otided By - ‘other
JHitef! ! His ‘objéct’ hids been ‘o i técomméend:

'wnters
(s Standard of ‘value''to" be: adépted ‘n“cotil
tract H“and to raise and lower the'price ofi gold:

annually accor dmg as the average ratetof farm:

' ]abo"’“thfoughout the conntry fshould b ascer::

tamed to have ‘varied. In this maner, ithe’
price of’ labour, land, rent _corn;’ (wheat'say at’
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-yearly, in Table 1. of the Appendix, to the
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‘ofxwheatqgthroughout Em'ope Nvtthm this perlod
1700:to1826.);

‘.::.ﬁ-:, 3 pél \u,:”:,‘«-:,.‘u, R

JEGUW OBy ;mwi;:a T w830 [sg s tox o pepls] Average
ST B | P i - . |of the five
*_so‘»Ye‘ars;:‘t‘i Ftiélénd.-'il)antmg: Amsterdarh: Bisc_ay' 'ﬁnc"om:» preceding
BT Tl T L TR O S REPI 1 BLRCV P AL ¢ ‘°°l“m“s'
JEHY u.»-.a iy i 2N LT Rl TR A t! il I
1700 to 1709| - 100- . 1,100 L1200 .} 100 | 100 |
1710°, A1 55 108 o} e i roe s [aag e oW i
120,, 1729) 108 | 92 | 115 4. 8| .71 95
1730 ,,-1739| - TR TS REER Y SEthS ."=‘gé' her 9
1740, 1749] <92 | 106 | 129 . 105 - | 410
“17507, 1759] 109 “roe | Tt wiog! - “fOB
. 1760.,, 17691 119 | 111 |, 134 . (136, | 198,
‘1770 ,, 1779 180 [ 129 T 122" 11180 . [t187
1780 ,, 1789|. 131 1300 | . 139" 4T ,141
1790, 17o9| ‘160 | 170 | T 178 "igst |’ 182,
,1800,,,,1809] - 223, . | 257 | 235, 11226, |..237
1810, 1819] 216" [ 206 ' 250 |Mare™ | 240"
11820 5,18261, 165, | (1e¢ ,.,;,133,:,:, H; 144 146

- The deprematlon of the currency A thls
‘¢ountry’ durmg the time' of the”mconvertlble-
paper money has been alIOWed fo 4 n‘ the ratlo'

of gold from 1800 to 1819 The detalls w1ll

~ be found i in the table, No VI * 1nserted ln the

Appendlx. k : S
“These variations in money value are illus-
‘trated in the pr1ces of otie kind of grain, Wheat
It may ‘be of interest to éxaminé if othér ‘¢orn
has beén correspondently affected. ' In a table,
No. VIL in the Appendlx, the parallel fluctua-

it1ons are glven in rye, barley, and oats, taken

T MRS 3 J.‘,

“*-The scale ‘of deprecxatlon is ‘after the onk in* Lord '

Lauderdalé’s pamphlet « Depreciation of the Paper’ Cur-
rency of -Great Britain proved.”. Appendlx, No. IIL,

‘ frond ithe Tetarns from Komgsberg ;and anfiexed

are columns to show the contemporaneous rela-
tive value of these sorts of. inferior grain to wheat,

‘represented as 100 From- these .colurnns:it.ap-

pears that rye. has. undergone, in. Prussia, no
change in its relatlve value to wheat, ‘having con-
tmued about ;¢ ks but. barléy and oats have risen

i the latter part of the century. Barley from

about “to ;g;o, and oats from about s - to
23, in comparlson ‘with wheat. However, the
lower rélation of these two. kinds of ; grain’ ‘to
wheat was only in the very: early part of the last

,century O R T i g -
~ixThe ;bearmgs ;of the value of the other grain
‘to wheat appear,to. have been pretty. uniform in

this country, according to ‘the table, No. YIII

in.the. Appendlx, gmnoF average pl'OpOl‘thIlb, as

follows:— . = | : :
Wheat, 100; Rye 654 Barley, 53 Oats 35,

' Beans, 63 ; Pease, 62. -Upon a. s1m11ar basis,

the admission prices of foreign corn have been
regulated in this country.. Nevertheless,: by the
proposed: new scale of duties, ‘see.. Appendlx,
No.. XIV. there i is.a wide devxatlon in;the pro-
portions of the hlghest rates, on attalmno~ which

~ all grain is to be on: the freest footmg, that 1s,
to.pay 1s. per quarter.. These rates are -
~"Wheat, 72s.-—Barley,4ls —-—Oata, 313.——Rye,‘

Beans, and Pease, 47s. -




,V‘Consulbs'--return's, ‘to show ‘the fluctuation ' of
_the:average prices of wheat at Hamburgh,"

“half rye half barley,'in Sweden.

.amount of specie which was added, on:the first °

- of Edrope, and which pl,oduced at first, nearly

- supposes the stock, at the discovery - of ‘the

'stei'lmg, and, m 1600 Was one hundred mll-

64

‘But: 1f the natural proportions are as. above
statéd; the prices should havebeen-—= ' ¥
\Wheat, 72s.—~Barley, 38s. 2d. -—-(Dats, 258. 2d
——eRye Beans, and Pease, 405 ad. Sy
- Oats; however; at 25s. 2d.-pay, by the scale,
9s:3d::duty: and Barley at 88s. 2d. pays 3s. 4d.’
- The tendency of ‘this dlsproportlon in favour’
of the inferior grain ‘would be to encout age its
cultivation to the displacement of wheat, "
In.the Appendlx are such other tables, No.
1X: to' XTI as could be collected “from- the

prices for a lengthened period ; and they contain :
Dordt; in France, at Bordeaux, and- of ‘grain,

+ 1t would import much té6 know What was' tﬁé
influx from ‘America, to the existing circulation -
a qumtuple increase of prices; but the tracesof
it areindistinct.: Gregory King, ina calculation

of the quanllty ‘of silver and gold, in Europe,*

West Indies;’ (1500) ‘was forty-ﬁve millions’

# Inserted in Mr. Tookes work on ¢ ngh and Low B
Prices.” Second edition, Appendlx, No ol
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Tions,i,making theiimereaselshus: ;ﬁftyqﬁve;mﬂ-.

lions sterling .+ Qnyyhat dath, thisis fonideds:
isy, nofcstated.;.. ut,sias, His; gestimates;-have
always been reputad -cavefuland gust, thede
Wer@mdgpbtlessﬁ,@rmd';mppn;rduezggmunds
This accessipm,musi; have, heenjintroduced;in

| ‘t}&‘?ﬂ]%‘i@kzt\%‘@x&fethﬁﬁ,s%ﬁeemh? ﬁﬁntlll‘y, sithe:

mipesy i Beny @pmmegpmg;m 11545; 1and?zthe ks
first - effe@tmmmmcas, ;

appapentytx}l-;abopg 1579. e ad
_K,The\ilfo;ltyg-ﬁ}(e; ,rpﬂhons e exp]amed” t@ﬂn; 5

~ clude plate,, trinkets, &g, as: :well ag coin,imial:

ploppkl'&l(plé swhich,would,, make.the.coin. nearl;yﬁé
thxrty;mrll;oqs I'([‘headdltlonal ﬁfty-ﬁve mllh@nSy. :
mtrgducgd ialmost;wholly, -from 1560 to 1600}
must then be corgs;dered ;88 . poured in: upoﬁ d
an Europé; AN CUTENCY. 4 of thirty -.mllllons, about
trebhng;(ln the Spag fogty years, the aggre

1Y 25 lfgﬂaf?;é% agp aﬁh@‘%rg he
de .;spread apa(;m{cﬁ i whelmi
delggg.; It 3
table, :p. 60,.that, the;raveragg aprw%(ef wheet,gg
from;1 1574 to 1594, 1086 0 fqrt?y-,sevexg@hgllmg}sgg
and, ﬁve pence ; shut that Qﬁul595 toﬂ1599rif9113‘,»
to f01ty~ﬁve shllhngs and one penny; and, in.
1600 to 1609 it 'sunk to, thu y-tl}x ee @hﬂhngs

\J 58 hug adned 5 g dtoww RIS

“ten _penge, the (;1331%1;E gr e ,:flgp?uis,j A,ﬂt_:ﬂbe pmce
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v grams of pure sllver e

_in‘gold, by three. R A
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settléd: lnsan(g dlmost:.exaot: proportion toi the:
addition:torthe currency = /The price.of swheat;s
prevmusly 40:1560; hadiaveraged ten shillingsi:
and, :in+1600+/t0 1609y caveraged; thirtysthree:
shllhngs and- ten-pence;¥-and-themohey;din:
EurOpe, from' underfthlrty millions; inéstimated

to have reached elghty—ﬁve mllhons,T suppom |

",-~€, BRE] '!" ‘:'~‘ L R ,,A‘_-'V-;, )'f*ﬁ
on, the. eoqtinent wer mila J. B‘
N iv ; ATNEN

Say, 'm hlS « Trazte a Economze Polztzque:” lrvre i, chap.21,’
extracts, from Dupré de Samt-Maure, the. followrhg"v'alues
at which the septier’ of wheat exchangedi in Franée ag’amsv

G 2 xnn G j’}én

)}r

In 1520 agamst b1z’ g ains

In 1536 ° "10683:
In 1602 . ,,. 2060 .
In 1789 i ',,‘ 2012

viéme parhe d’un mare d’argent L(‘612 Frénch grams, or”
419 -gramsp_troy, that -is, ‘in Enghsh standard - s1lver,
8s.10d. . per -quarter;):: quelle que fut ' sa denomination-en
monnaie, . valait communément autant qu’un setier de blé;”

and he adds. a good general. rule for the: valumg of money

b ’fore and after the dlscovery of Amerlca, which’ ls, to
m:""ltlply prlces in the former perlod in srlver, by foul s and

sy

4+ In:1819, it 'was. mamtamed by some wrlters rOf hlgh
authonty, that a- contraetlon of the currency; about .three:,

_percent., then required . o restore its standard value, would

not further lower -prices, but prices . sunk at ﬁrst to a much
greate 'extent 1In the’ contrary Way, theil ﬁ'eet‘ is seen,
above, t ha.ve outrun the_eause, In both‘ cases, the prm-
S frue onein operatlon.

-

\
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sing the influx'to” haVerbeen»wholly superadded-
tosthe fcurrency. :#This 'mustihavel bééene muche

thesioase; -as thewiconstant: sneeessive‘ -annual;

suppliesiiexceededy>doubtless; iwhat i was abes
sorbed: for:purposes.of :manufacture..s - JHTE
?s'_l?heuprlce ofi . wheat: gradually rose;: and the
ﬁrstwhalf ofithe: century; 1600 t0.:1649;: .the:
puce averaged forty-two shrlhngs and ten
pe‘{ncﬁ ) an'd m ‘the latter hal_f" 1650‘t0‘ 1699, lt

wed. forty-four shillings and one. penny
ng, at the date he wrote, 1688, estlmates

 the stock: of silver and gold, in Europe, ‘to:-be;,

equal to,two hundred and twenty—ﬁve millions

sterllng, and considers ten millions to be gold, :
one hundred and_ twenty -eight millions sﬂver

coin, cight, mllhons bulhon and the rest plate,

OO S

&c Thls one hundred and thlrtv-elght mll-,

lions ‘of coin,.may be reasonably supposed to.
have reached; in round numbers, one hundred“
and forty millions by 1700. e d

“Here is an actual spec1ﬁcatlon of' the amount
of coin, and its relatlon to the price of wheat |
dppeadrs- very near to that ex1st1ng a centm‘y and
a‘half-previously, before the American- mines
made-such- 1mportant additions-to the- specie in
c1rculatlon.‘ For, if thlrty millions were accom- "
pa ed. with; an,_ average price | of ten.shillings,
in, the; sayne proportlon 0] ;hundred and: forty .
mllllons‘ swould... ‘establish. forty-six -shillings

E 2
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‘and eight pence, a price, it:is.true;; something
exceeding the prevailing.rate. 42s.,6d::from.1690
to 1'7]9 ‘but, on. the other. hand,.is to be borne

In the ﬁfty yeals, ﬁom 1700 to 1749 rthe

- price-of Wheat fell,. avetagmg,thwty-}ﬁvq_ shil-

lings- and ten pence. - It was a more ipacific
half century than the world had enjoyed; for
ages, and, though the produce of; the mines was
on the increase, (see Appendix, table N o. L)

commodities probably multiplied in a . still

greater ratlo, capital certainly reached the ut-
most’ boundaues of the actual ploductlon, for
1nte1est was. never before or smce so contl-

‘ nuedly low.‘ -

~ In the latter helf of the last century, 1750 to

: 1799,‘ the average price of wheat was forty-five

shillings and three pence; and, as the advance
was progressive, the last ten years being fifty
per cent. above the first ten, .and the in-

crease of the, supply of the Mexman mines be- |

came - very . rapid after 1770, this perlod is
strongly rnldlcatlve of the veﬁfect of alargeri in-
flux of the precious metals on prices generally.

o F The market-rate of mterest was barely three per cent
in the prmcnpal marts in Europe. - The Three per Cent.
Consols’ were - usually about par.—See Sir John Sinclair’s

« History of the Revenue.” * Vol, ii. Appendix, No. 2. .

16%sy tin'round. Aumbers, and adding the sup-

3tals upon pllces —

1810 ”1827 ..'..‘ 18 QO‘... 8..'..‘ 20 9S00 196

\the puce has dechned rapldlv as is seen in_

in one. They are now recovering,. and the

69
Iﬁfhas"bveen"shown, p. 62, to have been m"’ani«}
fested in the’ prlces thr oughout Europe. e

e Ther 1ate of :the : wpply of the Mexican
mines; since 1700; suggests a division as fol-

posed ‘aggregate supply of the: Old and New
‘Wiorld, the'whole will exhibit thus the: bearlnws
of the ﬂuctuatmg quantlty of the p1 ecious me-

. Annual Pro- General An- Sca.le of

: . duce of the nual Supply’ the Price

Pleeoooo .. .. Mexican _of Gold and" of Wheat
Mines. _ Silver.” in Europe

% Dates. 7 " Years. Millions.- Miilibns :

1'7001:01‘739 sevses 40 - 8---0" 20 - f«-N].OQ
1‘740 ,,1769......30...... 12......25 cesses 115
1990 3y 1789 sevend 20 seenes 18 seeves 35 oeeens 136
1790 ,, 1809 «eceue 0 vesess 23 ceeeri BO seesss 209

In the latter part of these last elghteen years _

the ta.ble, page. 62 but, the Amerlcan mmes,
generally, havmg been in a dleastlous state
throughout the perlod the whole is CODJOlned

produce is on the turn to abundance.

An increase in the produce of the ‘Mexican
mines nearly threefold, comparing the forty
years, 1700 t0 1739, with the twenty years, 1790
to 1809, was accompanled by a rise in wheat as
100 is to 209. The great addltlons yearly to the
stock of silver and gold must have been mostly_

‘ absorbed in the use of plate, &c. and in the




271 ‘millions sterling.
_ 'Eﬁrope Wwas™ thtg” estlmated :

_in the southern hemlsphei é;ithat the supply of

170

‘demands forFndid anﬁfdzhef ¢ounftries vising- into

SiiportaniéelintioAreriéar vHiboldt: redkons

the; silverand “g6ld:iny circulation; in‘eoin, in
Europeﬁ atf *the*ﬁbeglﬂmﬁg“ of’ tlie pres‘énticéh

‘;,The metalllc currencyiin
Y700, nto "be
40, fand;in 1805} to be 271 mllhonsfsterlmg,
‘and ‘the ‘p’ﬂces lof wheat coinéide pl'etty anuch
wwithithat’ proportlon, being 4s21001is to 209,
‘eolleéted-from! five different countries: vioon

A addition should, however, ‘be: rﬁade for
the paper-money, chleﬂy circulating in: England
‘Austria;* and Russia ;- the copper:coin; and

something, likewise, forbills'of exchange,  ac-

tually circulating, making; perhaps, about 100

millions mere:in sterling value: . May not this
excess be placed -against ‘the vastly-in¢reased
mags of  commoditiés, -and: of .all other objects

of'; pecunlary exchancre, compared Wlth a cen-
:tury back v ‘

“Jis probable rlooklng to- the advances made

in Emope ‘the United States, and other quar-

ters of ' America,  and ‘the-extending countries

the' waste of currency and consumptlon of the

~ #% Cours d’ Economie Politique, vol. vi. P 83,

;’37 1

B 'plecwus metals;;(}la@;tﬁmc@ thepeace,: regquire ed

-yearlys:- about thiity ‘millionshof; ndollals,mand
.as, from; 1810 e this, yearithe aggxegatq}pro-
.duge, of -all. the wkprldqma;ymgot«have averaged
twenty: mlllmnss of: dollars, theremainingten; mil-
lonsjiannually:must:have been, a,bstracted fmm
theiold metallic currency;- and wﬂl account;for
the- -constant | diminution of : prices; since.1810.
ok The cexamipation; and.; comparlson of these
data, -whichii’are ssuﬂimenﬂy yarious; and 8%
tended,(preve\ .the..source of, the. .general irise
and fall.of:prices to. have .been. the fluctuating
supply ofthe precious. metals, themost obvious
.cause; being, in-fact; thatimatter: n wh1ch those
prices consist;ior:are explessed Now thag the -
‘mining countries; by the, estabhshment of their
independénce, are inia. state of internal tranquil-
lity, and great efforts, capital, and all the modern
.improvements in science, are applled to, the re-
‘newed working of :the mines, - especially in the
most important quarter,. [ Mezxico, effects very
considerable may be-expected: to. yesult. upon
prices generally. ~Some progress ‘has been
made in that country. -“Theproduce of, Mexico
in silver. and gold was about thirty.. ‘million
_dollars annually’ from: 1800. to-1810:; .in some
of the following disturbed years, it was bar ely
- five millions: the last year; 1826, about thn'teen
mllhon dollals wer€ coined. '

g LR da AL 5 e
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