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Ll T TR, , B  onthe prlces of* bread-¢ ~corn; i, from the ﬁngular

P T S e ~ * rates of -the market at this tlme, a fubject of ditz

CED e S e R SRR i - cuffion’ of the firft- importance. An opmlon is:
T s R B entertained by fome, and cncouraged by othérs

% : of better 1nf0rmat10n, ‘that the natuxal tendency
: ~ of the'ftate of - war has been at all’ perlods toraife
O * the rates of the' market this is- propagated not in’

R e R N obfcure mcetings, but legal affemblies: and" the

A o o e | | committee appointed by the corporation of London,

- to inquire into the rifé of the price of prov1ﬁon,'
S AT TRE REN R ‘ - has been openly cenfured in court, for fupprefling

_ in their report all mention of the’ war, which was
TS B O T R afferted to be the leadmg caufe of it, and the. fame,
e T A PR, 1. perfons have returned to-the repeutlon of this erro-
L A TR R AT e . | neous and mﬂammatory pofition, on occafion of a
o e e e plan now - under the conﬁderatxon of the cor-- :
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fThe circum{’cances of thefe times, in which we
are “attacked by foreign war and by fedition at

“hotne, render this an error pregnant with the worft
~ “of dangers : the populace will yield a ready ear to.
'the demagogue or agitator- who is able to perfuade

them, that he-is poﬁ'eﬁ'ed of a cure-for any {uffer-

ings they may labour - under : and this kmcrdmr}
0 .
‘never contained 1n it, fuch an army of enemies ,

this defcription. - The calamities of adverfe feafons,
they perfuade 1 the umnfox med clafs to be the guilt

~ of their orovernms, and that they themfelves are

their only true protetors; the only. perfons attentlvc
to their interefts, which can be fecured folely. by emf
bracing their meafures. The ruin the diffufion tc:

fuch a belief may bring upon us needs not to be
enlarged on: in this ftate of fuffering of the goohr,
the feeds of commotion are ‘widely fown ;. and the
eruptxon of a fingle riot may be the commencement

of a formldable mfurreéhon, and that the ﬁgnal of

more. -

SECTION II

[

- nd
I' be Quwzaiz, wbeﬂyer war increafes the pmce zy‘ Cor 7
’ o treated on geneml prmczples. ,

T;{ERE are two. -ways which may be employed

ar’
"to 1nvef’clgate the difference of the effeéts of “dg
~and’ peace on the prices of wheat in paft peuo 5

in
L8

. refpeéhve fums of both. -
' indeed probably appear ‘on' the” one, fide or the *

- €
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in order to determme how far its prefent rite is to
“be aferibed to the former. The firft by general -
pririciples, as they are called; the fecond from
yearly regifters of prices for perlods of fuﬂiment
duration. In the firft mode, the Caufes tendmglr
to advance or’ deprefs the rates of the’ market both
in war and peace, may be enumerated but’ When )
we have done this, no precn"e refult can be “de-
duced from them; we being unable to aﬂign,
nuimerically; the effelts of any one of either kind ;
and confequently to' ftrike a balance between the ’,‘
~An advantage ‘may

other: ftill the concluﬁon from the nature of fuch
arguments, the refults of which are’ probablhtxes
of an 1ndeﬁmte magnitude only, will not be fo
cogent as to filence a determmcd opponent.

‘The general allegatrons, on which T conceive
it' will be attempted to thow, ’ that war Traifes the
price of prov1ﬁons, and’ prmcxpally corn, are the
fo]lowmg ¢ It-always is attended with a train of
¢ new taxes, which although they be not prlmarlly
“ laid upon corn, yet czrcultouﬂy raife the market ;'
€ for if the tax be laid on leather, tea, fuaar, or
any other article of his confumptxon, the farmer |
~muft fell his corn for fo-much more to the fhoe-
maKer, the grocer, or other vender of the newly

<

<

"

L)

numbcr of the cultlvators of - the ladd, muft
B2 ¢ dxmmxfh

taxed artxcle. War befide,’ by d1m1n1fhmg the -
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¢ dmnmfh thc quantlty of its produ‘t and enhance -
¢ its. prxces whereas in peace, the capital of the
¢ falmer ‘annually increafing, new lands are
yeaxly cultwated old . oses 1mproved and the

K quantlty ‘of corn raifed greatly augmented. | And

2 1aﬁly, the demand for the army and navy is
great, and mu{t produce an eﬁ'e& on the rate of
K the market propomonally orcat. , RERI

On the contrary, it is o be urcred, that th1s ;
circuitous eﬁ'eét of taxes, if not abfolutely an ideal -
allcgatxon, can be .in amount very little.  If the

not -
confumptxon of the newly taxcd commodltles be not -

dlmmlfhedg ari eﬂ“e& Whlch very feldom™ takes,
place, m proport1on to the aucrmentanon of theu

prices, dnd fr

be 1educcd or, part of them remain’ unfold a pomt'

fully conﬁx med by the experience of the firft (a)

56 years followmg the revolutxon.v A part of

our folchcls and. hnd—men for the navy ate taken

fxom the “cultivation. ‘of the land, but 2 greater

number is taken from cities and gteat towns, in-

propomon to thexr populatlon. 1 As the former
~ are the pxoducers, fo' the latter.are the confumels -

of corn: the mhab1tants of  the villages ‘are .-

e{’tmnted to be in numbcr double to thofe in the

cxtlcs and great towns *, Now if all fo taken had

¥ Prlce, Rev. Payments, _v 11, p 178 becﬁ

' ‘uently not at all the whole ‘body .
of the confumers ‘will have fo much the lefs to expend
for all oLher ar t1cles Jomtly ; the prices. of Wthh muft

[ 5 ] C
been employed in forelon countries and fubfifted c on h
their. -products, and if it fhould be gratultouﬂv:
allowed, that the produ& ‘of corn would be
dvmmfhcd in the Propomon of the hands em-
ployed in cultivation ; yet' the dernand of the
people remaining in- their dwelhngs, wﬂl decreafe

'v.w1th the number of non- P:odu’tlvc Confumexs, B

that is, in a greater proportion, T helcfore, if all
our foldiers and failors had been employed on

forelgn fervices, ‘and fubfifted on foreign produ&
there would be a great fall of the | price of bread-corn;-

~-But a great part oft hem have actually been during’
“the wiar fo employed in the Ea{‘t and Weft Indles,‘

our gamfons, on the contment, and in-Ireland.
Lo thefe are to be. added the ordlmry and able

- {eamen of the navy -on many foreign f’tanons, Who

hwmc been fea-faring men bcfme, were chleﬂy'
fubﬁited by the corn of this ifland, and are now

'chlcﬂy fupported by that of other countries: . and

there remains another confiderable artlclc to be .
brOUO‘ht to account the fupply of that part of the
whole body of oﬂicers, which may be taken as

permanently abfent;* and who- were bcfore con-

fumers not, producers of corn. - Thus on the
«-aororecrate it appears, if the quantlty of corn ralfcd

b"' taken to: be a lxttle dnmmihed ‘the demand for

, 1t 18 xeduced in a much oreater ratlo

And n what 15 ﬂready faid, he anfvttar to the
la{l reafon alledced to fhew ‘that war muft raife

B3 - the
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- the ‘price of corn, is in a great meafure antici-

'pated Our land and fea forces are greatly in-

.creafed in war; and. the augmentatron, it is certain,,

is partly fupphed by corn” purchafed by public

contratt; but in peace thofe men had mtxrely»,‘
~ been fed by corn “purchafed by themfelves of the.
farmers, or by private contra&t by millers and

rncrchants, and, if a fmall dlmmu_t_lon of the pro-
duc be admitted, the diminution of the purchafes
- will- counterbalance it, ~ Befide, the corn being
purcha{'ed by great contra&ors. to fupply govern-
ment, they will procure it “cheaper than ‘the con-
fumer, who buys his wheat of the farmer, or even

than ' the merchant in ‘extenfive - buﬁnefs, Whlch

tends to keep the market lower.
There remains to be conﬁdered only. a ﬁngle

~a11eoat10n brouorht to thow that war raifes the prrce ‘

~of corn. It is contended ¢ that war, by diminifh-
" ¢ ing or fufpending the 1ncreafe of the produttive
capital of the farmer, prevents his bemg able to
break up and cultwate new- lands, or 1mprove
‘the cultivation of old ones.” But this may be
produced as“an inftance to Ihow how fpec1ouﬂy a
pofition in its general terms may appear, ‘which is
k totally contrary .to fatt. If war dummfh the

L Y 8

-

capital of the farmers, it mu{’c ane& equally thofe

who refide near waf’ce lands proper for inclofure,
and thofe who do not. If the former fo abound

\

[

on the expenfive operation of ‘breaking up walte

lands be, in war, .increafed beyond any. example
of a former term’ of peace, the - latter have the
ab_rlrty of _Purfumg other improvements increafed

“in the fame proportion. It appears, on the beft

‘authority, that the number of  the bills of mclofure
“in the latter half or five years of the laf’c peace, €X-
ceeded that of the former, in the. proportxon of
17 to 10: Now the number of thefe bills in that
laft term of five years was 173y qnd the annualf

- average. 34.?“‘ but in the firft four years .of- War,

or to the end of 1796, 283, and the yearly average
~ yot: thefei 1mp10vements in the laft peace had
“exceeded all former precedents, but in war the
farmers were able to command a cap1tal fufﬁcrent
to execute -more than tw1ce as muchy and they
who had occafion for rnoney for | 1mprovements of
another kind, in like’ manner either had it, or were
able to acqurre it with equal facﬂrty War there-
fore had not, until the end of the year 1796, re= .
tarded the celerxty with . which improvements in
agrrculture were going on at, the end of the peace s

it was, in. fa&t, from that termz reatly accele-
rated

*. Eﬁimate, Chalmers, 1794, p. 275, ‘Bills for Inc]o{'ures
and Drammg, &ec. the total of the laﬂ: five years was 179 '
- The inclofing bills of the penod were 173 ,

t. Report of the Secret Comunitteg of the Houfe of Lords, '
Appcndxx, No 44, pe 245

‘B4 . . From
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‘From the commencement of 1797 to the prefent o " "
txrne, the evidence of this point-is ‘of another kind: o SECT ION L
, - we poﬁ'efs no documents for thofe years, fo particu- ' : *

weo la" as the Eﬁlmatc of Mr. Chalmers, or the Report
o ~ of the Lords’ Committee. But 1mmed1ately before N Ré”voluiwﬂ, and its divifion into serms. qf I/I/ar

n \ the beginning of the term, the intereft made by pur- : ~and Peace. : :
1 I chafes in thé funds was hlorhcr than at any pcriod
IR ~ fince the death of William? the mduccment to em-
~ploy money in: the purchafe of fixed i mcome, rather
than as produ&xvc capltal was therefore greater.

The Pnces af Wheat - for the. perzod f nee tb.«:

Tuus reafoning in -general terms, there appears
ground to 1nfer, that war does not tend to increafe

the price of corn. But thc evidence arifing from =
the comparlfon of the rates of the market, in” the

R

but this - inducement’ "decreafes the {'requency of
makmg an a&lvc ufe of capital in commerce-or
agnculture-_ ‘the facmty of acquiring which, in-

creafes in. proportxon as the price of ftock “in--

creafes. And taking the prefent rate of the three

“per-cents in- the’ market at £63 per centy it has

been augrncnted durmcr the  term, ncarly in the

proportion of 4 to 3: “The fac1hty therefore of
making inclofures and 1mprovemcnts of land’ has, i

fince thc _beormnmg of 1797, been oreatly aug-
" mented : mablhty in ‘the’ farmels, to make im-
~ provements, occaﬁoned by the war, cannot there-

fore ‘be among the caufes of the hxoh pr1ce of

corn.

 SECTION

juné&ion with her individual interefts, or fuppofed-

- terms of war and peace 6ccurring in a paft period
of fufficient length, is much fuperxor by its definitive

plemﬁon, and hlgher in its nature. From that
evidence : there hes no appeal to other chfcuﬁions

_of any kind.~

The penod to be taken for that properly com-
mences withthe revoluuon, and terminates with
the laft completed period or peace. . It was then
Great Britain took her; natural poﬁtxon in the
fyilem of the huropean ‘powers, which in con-

interefts, has determined the frequency, extent,

“and duration of her fubfequent Waxs, and will con-
tinue to dctermme thcm.
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TABLE of the Price of 2 QUARTER of WHEAT, in
; everjr Year of every Term of War and of Peace; with
- the Average of each Term, from the Revolution to the
End of the Peace of 1783,
1 War of Revolutzbn.' 2d War of Spanifh Succgﬁibn;
‘X_ea'rs.vr £ s d. Years. £ s d
1688 2 6 0 1702 1 9 6
89 110 0 03 116 O
1690 1 14 8§ . 04 2 6 6
91 | 1.14 0 05 ‘110 O
94 2 6 8 06 1. 6 O
- 93 -3 17 8 o1 | 1, 8 6
94 3 4 0, 8- 21 6
‘95 213 0 09 318 6
96 311 O 1710 318 0
97 3.0 0 | 214 0
— 12 2 6 4
10 Years - 25 17 O : .
i R : 11 Years -| 24 14 .10 -
o Average - - 210 8 . : - —
'{? : Average - - 2 411
it v P B — o .
Ll . " .
| . VR Peace of Byfwick. -
S . 1698 3 8 4
T 99 3 4 0
i | 1700 2.0 0
: _ 1701 117 8
4 Years - -| 1010 0 ‘
Average - - 212 6
)

" 2d Peace

Tt £ At it et

[

117

2d Peace of Utrecht. ~

3¢ War of Flanders. |

Years. - £. s d.. Years. . £ s d
1713 211 0 - 11740 210 8
14 210 4 41 2 6 _8
15 ‘2 3 0 42 114" 0
.16 ‘2 8 0 43 1 410
S L 2 5 8 44 1 -4 10
18 118 10 a5 1 7 6
19 . 5115 © 46 119 0
1720 '117 0. 47 1 14.10
a1 LT 6 48 “117 o
.22 116 0 |= —
.23 114 8 |9 Years - - 15 19 4
24 117 0 e ———
25 2 8 6 |Average- -| - 115 5
26 2.-6 0 | . :
27 2 2 0 '
28 - 214 0 - .
17?3 512"12\ 12- '3d Peace of dixv'la
31 11210 C/zapelle.
32 1 6 8 - ‘
"33 178 4 S
34 11810 1749 117 o
35 2 38 0 ° 1750 112 6
36 2.0 4 51 118 6
37 118 0O 52 "2 110
38 | 115 6 53, 2 4 8
39 | 118 6 54 114 8
27 Years -| 54 910 |6 Years - - 11 9 2o
Average - -|" 2 0 4 [Average - - 118 2
/ ‘ -4Ath War .
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65
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Thxs Table bemcr the foundatxon of' the conclu-

‘fion- to ‘be deduced on this i important fubje&, an

account ou0ht to be given of the authorities on

‘which its parts are founded and of the divifion here -

made into terms of peace and war.

The prices of the quarter of Wheét, to the yearu
- 1764 inclufive ¥, are taken from Dr. Adam Smith’s’
~work on the Wealth of Natlons . the fame prices

have been copied and continued to the prefent

time, by the Rev. S. Hodfon 1, but he quotes for

10 1770 inclufive; from T.ord Hawkefbury’s office ; -

N

it the authority of Smith’s Corm Tra&s. And the
quarter he ftates to be oﬂ eight ftandard Winchef-
ter buthels: It.is matenal to add, that in this he
is fuppofed here to be cofre. (B ‘
Mr. Hodfon has.given a fupplement to the
tables of Smith, fo the.end of the year 1798 ; in
which he takes the price of the year 1765 from
that of Windfor market; of the following years,

and of the remaining. years from M., Catherwood’
tables. o : ~ )

Some remarks are nCCeﬁ"ary to be made on the
divifion of the. whole period, confifting of 111
years, into terms of war and peace. The duration

of a term of war, is not properly that elapfed bc- |

* Vol. i p 404 Edit. 3d

.+ Appendix to Sermon; ¢ Dearnefs occaﬁoned by Scarcxty,
’ not Monopoly,f" P 39.-—~1800. ‘ '

ntween

* [ 15 ]
~tween the formality of its proclamatxon, and the
proclamatxon of the following peace : ‘it more ac-.

Al

curately is taken to begin at the firft noted act of’

hoftilities, and to end at the day of their ceffation.
by compact. Beﬁde, no fuch declaratlon was:
made of the laft war with France. Cols
'Qur greater wars only are to-be admltted into
the account, or all thofe in which that power took:

* partagainft us. Our petty hoftilities againft Spain,.

taking place in the long term" between the peace:

~ of Utrecht and the yea'r 17‘4.6, aré totally paffed:

by and not admitted as fuch. Thefe, which a
fatyrical - erter in the Craftsman, called ¢ - our
peaceful wars *,” are included‘in “the term of ‘27
years of peace. = Itis true, war was declared againft
Spain. in the month of December, 1718 the:
peace eﬁ:abhfhment of the navy was at that t1me
10,000 ment, and for the years of war 1719, |

* and 1720, there were voted 13, 500 I it was ter-

minated in the: fummer of r721.  The treaty of
Hanover, in 1725, led to new hoﬂxhtles againft’

- that power: in. 1726, 10,000 men were voted for

the navy s’ and in the following year 20,000 and:
after fome ineffectual hoftilitics, articles of -agree=
ment were ﬁcrned in May, 1727 - The peace efta~
bl 1Ihment of the navy was in 173 3 of 8000 men

* «c Our peaCeful wars and warhke peace.”-—loc. incert.
t Poft. Hift. Rev. p. 114, 1z L

t Ibid. p..116, 117, o
S : bt

- . B v
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butin. confequence of a difpute breaking out with ;

the. fame kingdom in that year, it was increafed .in
1734, to0 20,000 -and-in 1735, to. 30,000 men ¥,
The two, laft.terms of peace together, amounted to

twenty two._ years; but our occalional -armaments
~ were much more 1mp01tant. Thefe - equipments -

agamﬁ Spain therefore are to be confidered. only,

as {maller armaments in a long-peace: and the-

three terms are to be here recarded as. wars in name

only ; for the eﬁeﬂts of war in ‘the corn market.
will be as our exertxons, and when thofe are fmall,

the’ former will ‘not. be: «difcernible i in. the prices;
’bemv mtlrely concealed by the much greater effect
of. the variation of the produds of feafons. -

- James the fecond had a. ﬁroncr army on foot
during: the whole of the year 1688; and a navy,
fully equipped for fevcml months of it. -Moreover,

the ‘Dutch army was in the kmcrdom, and their

navy in our ports at the concluﬁon of it: thm is,

The duratxon of Wax, determmed ‘as above,A
mu[’c cenerally confift of an mteaer numbex of

years-with an added. fraction : for: hOﬁlllthS may.

break out nearly at the concluﬁon of a certain

' ycar 5 contmue umntexrupted fora, number of -in-

tire years, as elcrht, and terminate in the. becrmnmo ,

: of' the next: thus therc w111 have been war’ m ten

i

# Poft. Hift. Rev. p. 131, x33, 159, 161, 163, 16;..
' * fuécettive

Lo

Tucceflive years, buit its duration. may fot-be mote.

than- nme, or Ver)) lietle exéeed: Clghta A fuperioi
accuracy n‘x tables’ of this kind might be obtained;

'by gfvmtr anl accouﬁt of the. duratnoﬂ of hotftilities

lﬁ moﬁths 5 But" the negle& of it vhll here produce
no»dlfcermble eﬁ'eéb on the refultﬁ to be derived .
fromt thls, thre an mtéger mnrnber of years
is. a(ﬁgned‘ to every war, approa!chmg the rrfdf’é
nearly to-its true. duranon. I

SECTION IV R

]

The a’ez‘ermznatwn of the. propomm of tbe przce ‘o ).

" Bredd Com m War, 1 ﬂmz‘ of z‘/oe ﬂ)llowmg. 5
Pebee.

oy

,FROM the avérages of ten- complete terms’ of :
: vzar and: peacey beginning with ‘the: year of ‘the:
revolution;- as give'n' in the laft-tablé ;s it-appears:

that on an avérage; the price of wheat. in’ peacé

has- exceéded that in the preccdmg wary. conﬁ.m

derably more than £.5 per cent .- SRR
'Fhis is manifet, by colle&mg the averae’cs ‘

" into a table of the due form in thc follemng

mannen P

. et . ) c:
. N




."'-{» {~ Years. ,I’V.a‘oj.-'_i —Years.‘ vPeace,.
inlie8siiol 'z 10 8llieos) 4] 2712776
o Mhmogiii| 2 4 LLf1slaT) 2. 00 4
CIILe740) of 115 - 5|1749), 6] .1 18 2
R IViii7ss| 82 1 1ofjtTesfiel 2 95
Dol o overs| 8l e i rafj1assiio) 2446 - 2
Number of Terms . | | 5|10 14 B O L
Creat'A’vcragcs : . . 2 211 ‘ Lo S2 53,

Hence it appears, thatina period of 106 years, '

in evety war on the averaoe of the whole time, the
pnce of wheat has been 2 f. 25 11d. aquarter,

and in every fubfequent-peace, '2:£. §s. 3d. the .
| latter rate exeedmg the former 3 ,g 8s. 8d per

Thofe who loudly contend that war ra1fes thc‘
' pnce of com, fhust at ‘the {ame time adrmt, that '

the .two different ftates of peace and war, “have

different but permanent and natural’ effefts on thc.--

 rates of the’ market: and’ what thofe’ effects are

they cannot :deny to be detnonftrated by the rates’
themfelves; nor that dn average of 106, years'is'
on:a fcale. extenﬁve -enough- to exclude the effeéts:
of the accidents of feafons.  Or;in other words,:

-that the number of years of” great “abundance ‘and

~of- great fcarc1ty fhall be’ found : thelem, in the
 fame. proportion to each other, which- from .natural

s,aufes unknown to us, permanently obtams. And

“xhar,

T w1 |
that thétefore the. above table: CXhlbltS to us what.
As.- the “true: Rnature of.the eﬁ'eé't of ‘each. f’tate, and
its meafure, mdeﬁmtely near the truth: -:And- ‘the
«difference of theitwo ftates; if:-unchecked, ‘will
operate in the fame manner:: and with the fame-
force -ni’ the max‘ket, whatever the plenty or' the.j

~fearc1ty of a year of war: may bei that is, keep-
. the proportion -of its price’in war-to that ini peace‘
k.the farie: unlefsthe ‘danger o apprehenﬁon ofia

-cothmotion: in War,: on-account of hlgh pnces,\may :

“induce the govérnment of. a’ country:to ufe- greater_

,vxgllance, and.employ .more :effeCtive: meafures\ o

keep them down: Wherefore .if .a due coi-

parifon could be inftituted between the prices of

‘wheat, ‘in_two equal:terms - 6f years immediately
following each other, the firft of war and the fe-

cond of peace; in which every; c1tcum{’tance, fuch

_as the produ& and all others affe@ting the market :
""(the two ftates’ exduﬁvely excepted) fhould be

“the? farne ; thelexcefs of the rate of the latter term :
above the former fhall be 5,§ 8: 8d. % per cemum, -

-as before determinedss: i LarEey

Therefore, taking: - the price of Wheét 4t thxs"
time at 6 £. 6s: the quarter,. it appear‘s that 1f péace

A¢had been made: ‘in the laft ‘6r any precedmg yedr h

of . the war, the market value® at’ the Towelt pto—

“bable rate, would have exceeded that ‘now takmg ;

1place by s L. 8s. 84. % per cent s -and: amounted to
6,{,‘ 125. 10d: or 65, 10d; mores aceording-to'the

C 3 a&:uai
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satual average ’propdrtionbf the ptices of war afid
~ .peace;. which. has taken place durmg 1@6 yeats

. before-its commencément (c). .
> Je is feer:in;the- table, that there was oiié terth

i .of -peace in’five; that of 1713, in which the pric"e

-of corn fell: below - that of the preceding war;

.and: one .of -war.- wherem the average was hxghcr ]

than in the preccdmg peace,. the war of ‘174%¢.
Thc conﬁderatlon of thefe anomaliés would run to

& Iengsh feparatmrr the laft concluﬁon toe. far frotn
that-next.to be.inveftigated, which: is:-very clo{ely :
.gonneé¢ted-in: its nature to it: It is: ther’efore peﬁ.‘—\
poned for the prefent. , RN

s
.!, i

el oy ot

EERSSTRI SECTION V

72‘72;' determznafzon af the. proportzan of tbe przce qf

Brmd-Corn' m 'Peacej to_ that qf the fallowmg
War. A

’ NFROM the averages of thc price of Wheat for élght
~complete terms-of: pcace and:war, bcgmmng with
“the firft term of peace in. the table; that of Ryf.
1ck in. the ycar 1698;. and: ending with-the:laft

_, war or. thh the year 17825, comprehending a pe-

riod of 83 yearss.it-appears. that the ptiek  of |
, wheat,;,n peace,,has\excecdcd that.of thc followmg o

‘war fomewhat'more; than g,g per cent.

E S Hcre.

R

Here the pcaCe of thc year 1698 “is to bc'takcn.}
as the firft term in the table of averages, and the

war of 1775 as the laft: and it will ftand thys :-

IR -'Fé'dfrsi.ﬂJ ‘Peace. | I"eiz7és,’-=‘ IfVm’
Vo Es oal | &£ o d
L1698} 4f 2 12 e IL{1TO21) 2 Y411
CILNT18|27 2 0 4 TIL|1740Q 91 L1615
IIL{1749) 6/ 1 18 2ff TV.}T55.81 2, 1710
IV.[1763j12| 2 9 5§ V.75 821 11

N"‘.‘n“‘,“i""’f‘T“ms' 14 91‘ 0.5 A8 4l
G;'éat.A"vci‘vcsv— B 2 5 1 R  "§2 /"‘1\" ”0

Oqe remark 1is to be made on thf: fermamon‘@f
thxs table, before any dedu&xons are drawn from

" it: the columns muft contain an ,equa,l ‘number of’

terms, and each lin¢ two; the average of a.com-

~ pleted terim of - peace, and of the war which. fol-.
lowed it. - Hence that of the peace of 1783 is of

neceflity excluded for two reafons : the average of

the war  following it is. yet unknown 5 and until it; ,

be -concluded, it is impoffible to affign it:. and -
fecondly, - the objeét-of- thefe "inveftigations is. to.
compare the prices of the prefent war, and their
rclanons, with what. expetience has pomtcd out -

'thofe of others to have been for a very long térim.

paft: therefore in ‘order to m’htute that compat‘l\{bn
nchtly, thofe paft: rates are. to be. kept apart from
the former . for from fuch feparate ftatemcm alone

: ; C 3 P ’ At
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_1t can be clearly determined,’ whether the prefent

hlgh ‘prices be the “effec of war; as fuch ‘or..of

‘other caufes’ operatmg at’ the - fame timé, - ~and
raifing the market. ,
This. bemg prcmlfed we may proceed to the
deduéhons from the table.
' The fifth. war ended with the year 1782, whence
it appearq, that durmg the ‘whole perlod of 85
years then elapfed the average’ price of the quarter
of corn- in every term of peace having been

2. 55. ‘14, and in the fucceedmg war 2/£. 1S,

the former rate exceeded the latter by 9/, 19s. 2d.
per cent. And if in any one year “of thofe four’
terms of -war, ‘the fcarc1ty of ‘corn had been fuch,

‘as to have raifed its price to' 6 £, 6s. per quart_er 3
fuppofing the fame deficiency, -or other circum-.
* ftances. determiining the rate, had taken placein’

“the precedmg peace, the: felhng price would'have

been 6 £. 18s. 64. 1 per quarter’ and. if fuch an.
- event had: happened in any-year of the laft peacey’
fuch is'the ‘price to which wheat:would have rifen.
Hence 1ffth1s propornon be applied to' the average’
prlce of Wheat in the laft peace, 2 f. 6s5.2d. it
- will appear, that according to the Varlatlon of the
. term of 85 years found above, that average rate

of the following or prefent war; would not have ex-

ceeded 2,{ 15, vid 3,

“the average ¢ffectof. pxecedmg wars ; the difference
- ‘ o ) thelefore

Nor is it to be prefumed '.
that its effe& totally differsin nature: and kind from

[23]

‘therefore bctween ‘the above: rate;’ and that noW'

obtaining in. the’ market, is to be attnbuted te

\cauf'es mdependent of the war. - o

“In the formier part: of the intire per1od of 106

yedrs, ‘the price of wheat was- decreaﬁng'~ in- the

latter it 1ncrea{'ed again, but the re- augmentatlon

.'appears, upon ‘the face: of the table, not: to- have

been equal to ‘the decrement. Thus we fee the

" mean average of a precedmc peacé, exceeds’ that of

the 1ntermed1ate war, by g £1gse 2d. per cem“-

‘and that of a followmo- peace, exceeds that'i meerg
mediate price; by s L. 850 ‘84 3

‘only: the arith-
‘metxc mean of which tWo- rates] is 74" 1 35. 1143

_per cént.” Now by the coni’cx uéhon of thepsa‘ble,
thefe are’ the relations of the prices when the ordi-
nary circumftances of peace and war obtain’:. theré=

fore, when the two terms of peace and the intérme=

diate war are of the averagé length, be tliar: what
may ; - whence the lengths of the two terms of peace
are to be taken equal.
every peace, is evidently that of - the middlé of the

‘term : ~and.the diftance in time from the firft peace

average to the fecond, will be’ compounded of the.

: followmo t‘xree parts: F irft, the Iatrer half of the £rit

term of peace; fecondly, the whole intermediate

‘term of war ; and laftly, the firft half of the fuc~

~ceeding peace, equal to the latter half of the pre-.

ceding; becaufe their whole terms are equal.
And between the extreme inftants of each of the

C 4 half

" And the averige price of .
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half terms, or rmddlc of the two terms  of
peace, a decremcnt of prices had taken ' place,
Now if peace had continued duripg the whole
of this compoundcd period,; and the decrement
had been fuppofed to have gone on cqually in
every. year, which, in that cn‘curr}ﬁance, s the
- due affumption ; . then the price in the middle
of the intermediate years, now taken as 2 term
of peace mfccad of war, would have bccn the arithe
metic-mean between that of the firft year of the
firft, and the laf‘c of the fecond half term of peace as
above: which alfo would be the average price of
the wholc 1ntcrmed1ate term, if the firlk peace had
'contgnued throughout the whole of it; and would

_have ‘exceeded the actual average of thc war by

L5138 114d; per. cent. takipg therefore- the
price of wheat at any affigned rate in a year of war,

if the preceding .peace had contmued to the end of

that year, the rate would have been higher by
'-7,4: 135, 11 id. per cent. . Thus the price of wheat
in- any year of war bcmg ﬁx guineas a quarter, the
- .price in that year, if peacc had been prolonged
" thereto, would have been 6/. 155. 81d.5 exceed-
 ing the former by g9s. 814, the quarter, (p)

"?
q
i
{

\tasl

"SECTION VI

The fzzll of tbe Price of Wlomt in Wczr of 1702, equzzl .
20 the mean of that precedzng and follawmg Pegceo— S
It 73[65 in the War of 1755 but with lefs celerity R
than the mean of pretedzn ¢ and fullawmg Peace. '

f;f?ﬁlﬁfw‘ ";‘g"{:‘-\u’b b e T

‘AMONG tcn terms of war and peace a ﬁngle m—'
’;ﬁancc, is - found,‘m which the average price of
' Wheat in peacc has fallen bclow that of. the pre~

;ccdmg ‘war. That of the peace of 1713 Wwas
L ,{: 0s. 44 per quartcr, but; Qf thc prccedmcr war
5 2,{ 45.114. . :

_But the partlcular cw;;umﬁances of the account
: ‘ Ihow the feemmo hrreorulanty to form no exceptlon

o tbc oreneral concluﬁpn) th;u: pcace does not tend.
to rcduce the prlce of bread-corn* for from- thc
'cnd of the year 1699 to that of 1744, or during an
entire _penod of forty five years, a great. fall took
place in the price of wheat, havmg been in the firfk
term 2£ 125. 6d. the quarter, and-in the laft
1f. 158 and its | Prqgrcfs, (it muft he ob-
ferved, Was ot uniform. but. undulating.. - And .
in fuch a cafe, if the price. of ‘the firft war
fa,ll below that of. the firft peace, and the rate
1ife again ‘at the beommno of ‘the fecond;. and’
a,fter fuch ﬁxfc mcrtafe it’ begins again’ to fall
a,nd the ﬂul be: continued a certain-nymber of years,
it may at ‘cngth becomg lefs ;han the War, price:
‘and the operatlon of the caufes of this decline being
’ , . [lufficiently

i
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| fuﬂimently further prolonged, the average'of the
- whole term may fall below that ‘of the precedmg |

war; as will appear. to have been the cafe in the
mﬁance glven above, ‘ R
For the war of Anne being eﬁ'e&xve]y ended. by

‘ the ceﬁ“atlon of hof’cxlmes In 1712, its average was

2,{ 4. Im’ Six years of peace followed, the
average of which term was 2 ,{ 6s.1d. In the
. thort hofhhues, not noticed i in-the table, which

. broke out . with Spam, that rate ‘amounted to

‘1. 165. od. only: and between that and the little

~ war of 1734, there ‘was ‘another ferm of" thxrtcen

years, in which the average prxce of wheat  rofe’

“again 2s.-and 114, the quarter. ~ War recom.

menced in 17345 but corn advanced in the two

~ years it continued 2. the quarter, owing to fome

conﬁderab]e falling off of the ‘crops of 1735 kan

~event againft Wthh it is not contended that war is -

a' prefervatlve. ‘A peace of four years enfued, m

Wthh itfell to 1 £. 185, 14.

Upon account of the finall fcale on whlch thefe
wars were carried on, the years in whiich' they took’

place are; in the. oeneral table, included in'the
long term of twenty~feven years of peace: But if

the years elapfed between the conclufion - of 1712,
and that of 1733, had been d1v1ded therein into two

'~terms of peace, and one of war, and their averages

taken'; the war price of corn would have been
found to be lefs than €1thCl‘ that of the, preceding:

p
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| or f"ollowmg peace. Byt that of the ihort war of :

'l

1734 will thus appear anomalous. (E)
To put ! this in another point- of view: it 1s now

to be pr -oved, that taking the duratlon of the | peace

 of Utrecht at twenty—feveﬁ years, as in the tables;
the price ‘of wheat having been falling froth the be-
ginning" of the peace of vaw1ck, to the’ end of

the-former 5 ‘the great war of the Spamfh fucceﬂion

dld not retard that fall. . -«!,
.. From'the ‘prices of ‘the three terms’ glven, and :

‘the duration of - each, we are able by a "method of
Lcalculatlon firft given by Sir Ifaac Newton, to

affign’ the moft- probable prxce, on .any inflant of
time between the middle of the firft and laft term:

anid thence to get the prlces of the ﬁrﬁ and Ia{t

'day of the war. (P) K : ,
The average price of the -war of ‘1702 (whlch'

will be here moft Convemently {o exprefled) was
5 394. ;-and it is to be ta.ken as that of the- rmddle
‘term théreof: and its duration being eleven years,
there were ﬁve years: and ‘a-half of it: unexplred ,
The length of the followmcr peace was twenty- feven
, years' 6f which, at the' middle term, -there; [wer(.

" thxrteen years and a half unexpued When the

yate was fallen to 4844.: and’ the period from’ ‘the
mxddle of the precedmw war to the middle of the

peace: was nineteen years. - Moregver ‘the averacc

price: -of the term, in the middle of the war ofJ 749

| ’ﬂas 4054’., and the fem; term - of war. four yea;;
: SUn T S _._;;’ an co
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and-a half: - the:. diftance of time, therefore, from
‘the middle of the peace - to that of the following

war, was eighteen years,. .
- From thefe elements, procecdmg by t the method

‘ of calculation above referred to, it appears, thatat

the inftant of the’ commencement of -the peace, or

-~ when five years and a half were CXperd after. the

mlddlc of the war; the average price of corn is
moft juftly to be aﬁicrned at 523.844.: and at

at the end. of the. peace, or thirty-two ycars and a

‘half’ after that term, it became 440.414; " Its de, -

-creafe therefore, during a-peace of - twenty-feven

years, was 83.434.: or ;xts mcan annual‘ decrq:-

mcnt, 3.094. S
. Again the price in the mlddle of the ﬁrf’c war

B havmg been 5 39zf ~and in that of the fecond
4255 the difference was 1144; the fum of the

decrements of peace and the two half terms of war.
And the former ‘having been 83. 434. - the lat-

ter was 30.574. - But the two whole ‘terms - of |

war havmg been together twenty years, and. the

“two halves ten; their mean annual decrement ‘

“was 3.057d.: nearly equal to that of the interven-
ing peace, 3.094.: the former having fallen fhort

'of the latter by 1£. 15. 84. per.cent. only. . .
By the. infpetion of the original table it alfo

- appears, that the price of corn rofe, in the war of
17§ 5, above the average of the preceding pcace 3

and |that" excefs was conﬁderable, 35, 84. thc

~quarter. This feems an objection againft what is -

- here

e g e

[ 89 1

here advanced, on which. fome may. be dlfpofcd to

dwcll with pertinacity.

‘Ta confider this'in a popular Way it s fccn by -

ehe fame table, that in the term. of peace following
that'war; the average rofe ftill higher ; excéeding

 that of the war by 7s. 74, the:quarter ;. or forne-
thing . mote thah  double - the - advanee: taking =

place in the wary The three terms: fornra period

of -twenty-fix: yeats, in“which' the ‘price!of cord

was " increafing - with - confiderable: :celerity s ' thiis

muft have been owing to fome caufe, the effeds
of which; war, althoughit: could tiot preclude ens

tirely, smight by its proper ‘teridency - diminiftis

- and. the advance of twelye years in the fbllowmg »
peace;. having, been more than double thit of eight
- years: of war, mdlcates thls to: havc been thcg

cafe.

. And the juftice: of éhis coticlufion 3. fu]ly proved
by @ companﬁ)n of the mean ‘annual increfnent: of
the price of ‘corn, ifi the two' Half terms of  the
peace of 1749 and 1763, and that of the inter<
vening wat of 1755. For proceeding as before, we
find - the - price ‘of corn at the middle inftant' of

-~ the ﬁri’c peace; or'the begmmncr of the, year 17552,
to have been: 4584 per quafter: tlie térm to: e
middle of the war 1735 was feven ye‘trs* ‘and-the
price go2d: : from thence to the middle of the fol=

lowing: peace, there elapfed ten years;. and the

“Value of corn'Was now become 5934 Whence by

e 4. SR : the
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the Newtoman method of dxff’erentxak as before, at

the end of three years after the middle of the firft

' peace, ‘or'the inftant of the termination thereof' ‘the.
price of wheat ‘was; become 474.87di5 and at the |
~end-of the.war, whichlafted: eight years, or at the
‘end of eleven- years: after the middle. of-ithe ﬁrﬁ:
peace, that . price - had - increafed; to 534 3gd or

its'increment in eight years: of war, was; §9: 52d 3

the yearly average of whichwas.7.444. - But the
total advance. of price;. .between the :middle .of the. B
) firft and- fecond of . thefe: terms: of peace; ‘was
1354.5 and that [of emht  years of -wat:’ ‘having
‘been 59 52d., that -taking place in the -nine
years-of peace, “was: 75. 484:; and its yearly
average 8. 384’ —therefore the annual. augmenfas

tion in, peace, exceeded that in ‘war 12£.125. 84.

per cent. - , . SO

- It has been feen “above; that war does not tend to

‘ ‘retard a fall of the price of corn taking: place from:
caufes, be théy what they. may, operating. for long
) PCI‘IOdS . for.in the only period, that.of the war of |
1702, in which fuch an effe& could be. fuppofed
‘to have attended: it, the. annual meafures of the fall
- in war and peace were-found to be fub- equal And
"as in the other four. perlods, the price of wheat; in

peace, is conftantly found to, rife above that of | the.

precedmg war, that’ equahty ‘muft, be. aferibed. to

fome caufe perturhng the rates of the market “fuck

as. conﬁderable varlatxons of the. quantlty of the

produﬂ:

[ st 1

produ& in the period in: which’ 1t took plaee, or

- other’ cxrcum{’eances affecting prices in -an unufual
but fimilar:manoer.. And astothe réfults of the

comparifon for the war of 17 5 5, it is to:be noted,

‘that although. a war appears, in‘every inftance,:to
generate a fall, or retard an advance, it cannot to-
tally prevent 5 yet the meafure of the: excefs of:the -
annual’ augment’ in peace;: 'above; that in war; found
for “that . period 12 £. ‘128 Sd"‘fper cént,-feenis

alfo.to have’ been increafed by a-perturbing caufe,
but a&mg in sane oppoﬁte direétion: to:the: formier,

~and aﬂ’eéhng the: market anomalouﬂy,,,and cwith

great ftrengthoz 00 et o S ) o

=, For: in-all ‘other penods comprehended int th'e
table, except-thofe above: examined; a fall of prlces
inwar, ‘s - con{’tantly obferved to take: place siand
from this it:thould follow, that!iits effeéts “are:to
accelerate .a-decreafe, and retard- a rife- of .prices
taking . place in peace, -whichvare operations “of
-the. fame: power, Jtis now to “be ' inquired;how
‘far this' agrees with the two. Jaft refults comomed

o

W1th eachjother. . - (oo el 0

:In order to. this let it be fuppofed that the mea-~

fure of: this-effect of war. was: conftant or équal at.
“both periods: above confidered j; and" that’ the ef-
feés of the: perturblng caufes mentloned above,

althomrh {hewn.to be contrary: in direGion at. the :
- two periods, were equal in,; macmtude ¢ and of
thefe affuniptions,. the: moﬁ natural and legitimate

' Whl(.‘h
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~which: éan bc madé Tt the éonfequence be fought.

‘Calling here’ the: rate ‘pér cent.. by which the dma
ntal increafe: or decreafé of pricesy: adually varied
. in‘peace and war, s cach of thé: two. penods,& ats
' meafure. of variation ;:it follows,: that..in  the firft
period - (the pcrtm’bing caufe  then: in: operation
ténding to counitéraél:the: effect of war) .14, 1s. 84,
the adtwal -variation taking: place; swas: the difs
* fererice: of .the-variations which: each alting’ fepa-

ritely would have: produceds- but their. combinéd

. effect havmg’ been to:retard a fall of rates; that of the

perturbing force: was:the greater. of theé two. In~

the fecond inftance they acted in conjunétion, - re-
‘tarding. 4. rifé of rates ;i and the ‘meafure of . vdria-

aion;” 12 £, 12584 per cent. wasi the fum’of

‘their effefts. The meafure of this-effect of war
itherefox‘e,, retarding’ an- increafs. or acceleratmg ;3
fall of prxces, being the fmaller of the. two, would
‘bea 'variation -equal. to half the latter.fum, dirhi-
nithed - by half the former, or (6/. 65, 4d.==

of. ro3 10d.).. 54. 155. 6d. and at this

rate per cent. in the pound, on the affumption madc
_above, it would have' increafed the' fall of prices in
the firft term, if it had not been couriteradted ; and
- diminifhed the fall no.more in the fecond,. if it had
1ot been aided by ‘perturbing caufes ;. fuch. as dif-

;ferenees of atinual. produét from the average quan- |

tity, and forme others» :

The meafure of the perturbmcr caufc, equal at’
t.‘_' ) ) o D ) . both.

[ 53 1
both times'in magmtude, being the: oreater of ‘the

two operating forces, was equal to half the fum of
the . obferved variations; or 6/, VA ‘2d. per

cent.. And hence the truth of the deduétion may- be .
proved : for ‘the variation of' the annual dechment !
in war in the firft perxod was- équal ‘to the dxf’—
fercncc of the meafures here found 6L. 175 2:2’ K

and. L. 155, 6d.; or 1£ 15. 84i: .and
the - fecond to their .fum, 12£ 125. 8d per

Ccent. . ' ,
“And by fcéhon 4th' it Was fhewn, ﬁom tht‘
rates of 10§ y€ars, that  the: ,average .price of

wheat, in every peace, exceeds that of the pre:

~ceding war, by 5')(: 85.'8 2d. per centi; " very

,ncarly equal to §£. 155. 64., the meafure of the
- effeét of war, thus found to affift the fall or coun« -
~ teract the increafe of prices. '

- It will be objetted, that this confcqucnce holds
only on the affumption of a fingle cafe ; that the
meafures of the effeét of the perturbmg caufes wese
equal: and that the probability is very little, that

. they were a&tnally fo proportioned at the two pe-
riods. To this it may be replied, that thus much
is proved hereby, that even the feeming irregula-

rities in the table, when ‘combined, give a refult
reconcileable to what is faid of the tendency of

war, by ’makind ufe of an affumption, ‘the moft .
- cuftomary and obv1ous, and therefore no argu-
mcnt againft it refults from them, But this affump-

D . " tien
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tion of the equality of the perturbing caufes at the
- two periods, it muft be further urged, is not necef-
. fary to obtain probable refults: they might have

been taken unequal; as for example, let the meafure

~ of that of the firft period have been 8/. 155. 74: and
of the fecond, 4£. 18s. 9d._per cent. From either of
thefe it follows, that the deprefling power of ‘war

“continued to . that term : and. it is: only neceffary, -

was 7 L. 1 38. 11d. per cent. the rate found by
the tables, as: that by which the price of wheat in a

year of war, would have been exceeded by the rate
of the market, if the precedmg peace had been

that; the meafure of the effe& of the firfk perturb-
ing caufe be. taken, at more than 1/£. 135. 84

and lefs than 12/, 125.. 84d..per cent. in order .

to obtain a feries of other refults, alike confiftent

with what is faid of this tendency of war. . 'Within .\
_ thefc limits, the affumptions which may be made -

are in number infinite ; and the meafures of the
two powers may be taken in anyl pofiible propor-

~ tion between the numbers 261 and 187 9

i SECa

) ‘ .
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SECTION VII

'..

| O;z the decretye of tbe Przce of the Quarter of W/oeaz’ -
2o the War of 1740, and its jué/leguent adfoazzce i

‘\ cmd on their Mczgmtude:.. A

e f

THE orxgmal table. contains - the pmccs of Wheat

for 105 years: that period. is apparently divided,
‘into two great parts, hitherto unconfidered. In

the firft the price of wheat was decreafing : and as

the nature of the fub_]e& determmed it, Wlth an
undulating diminution, In the fecond part, it aps -
pears to have become: reauomented in-a . manner -

the converfe of the former: a d1v1ﬁon, thc confe—

- quences of which defervc attention.

The prices of wheat in the years 1743 and 1744.
are the Joweft in- the whole table : and if we re-
fpect mtlrely entries of fingle years, we mu{’c fix
the minimum, or loweft price of the period com-

prized in it, between them; and at the end of the -

former year. - But the rates of fingle years- aré

- too much affected by feafons and other accidents of .

the market, to fix- f'rom them the boundarles of

or»reat pcmods' and ‘recourfe muft. be had to the. -
more. accurate method of 1nterpolatlop, which has .

before been apphed to the fubject. From the in-

 fpe@ien of the table it is evident, that the lowei’c

D 2 2 ! pnce
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vprtee took place,in fome one year, between the mrd—
_ dle of the fecond peace and that of the third ;

terms of time dri’cant twenty one years: the pnees

‘of which are determined- from thofe of thirty -

three years given. “And “from - thefe, and that of

) the 1ntermedrate ‘war; * this mmrmum or. loweft

pucc, and its peuod are. to be aﬁigned " which
will be thus determined from the prices of forty-
two years. And in‘fo long a petiod, the anomalies
of the” market ‘arifing from the: fingular fcarcity
or abundance of partrcular years, and fuch other
caufes as aecrdental]y deprefs or ‘raife its rates ;
being probably equally mixed, will counterbalance?
and de{’troy each other, and thus the refults ob-

tained will approxrmate “nearly enough to thofe

“which would have been found, if the permanent

caufes of the progreflive - var1at10ns had operated
wrthout difturbance. ' :
“The middle of the year, 1726 (or 1725 )was
that of the- fecond peace s the duration of the’
fecond half . was thirteen years and a half; and the
“price of wheat at that fime was 484.d. the quarter :
the followmg war lafted nine years ; the price at the

rnlddle in f’tant Whereof was 42 5d. and itsdiftance from.

“that of the firft peace c1ghteen years there remained
of the term four years and a half; and the half of

the next 6r ‘third peace was, ‘three years; thé dif-

- tance between which, ‘and the middle of the pre-
: cedmc War, was-{éven years and a half And the
~ ' SRR » prxcc ’

~ equation.‘of the term, was falleni to 42 1d. or I£ _

: attmbuted to the Var1at10ns of the feafons and markets‘

[37]

prrce of wheat at-the end of the third. year of peace,
was 4584. pence. Now w1th thefe elements pro-

ceeding as before, the price fm every-term of the
whole period of twenty-five years and a half will

be found and when 14.4 years. of . this ‘period
were: CXplI‘Cd the price of wheat, -according to the

155, 1d. per quarter; ‘the. loweft rate or minimum
thereof (1). Hence, whatever rates are feen in the
table below that m1n1mum thelr depreﬁlon is to be

from their average ftate: and the loweft depref*
fion of the matket, is moft truly to be taken to

“have been at the end of the year 1740 (1739:9)

And, if the whole penod of 105 years com-
prrfed in the table, be divided into two. equal

parts, the divifion, will’ fall in the mlddle of the
year 1740, bemc extremely near. to the term of

the lowelt price affigned above. T herefore as all
_ other conﬁderatlons fet aﬁde, thxs d1v1ﬁon mto

. equial perrods 1s famlharrzed to us by cuf’tom, and |

approaches very near to that which is moﬂ: accu-
rate, it is here excluﬁvely followed : . no. further re-
gard bemg paid, either to ‘the.true inftant of the

~ minimum by, mterpolatlon, or, that exhlbxted by
, the orrgmal table. '

T his. being taken as a proper dmﬁon of the

’ perrod the varranon of 1ts prices:. ﬂrall be now ex-
- ammed ﬁri’c by. comparmcr thie average of the

"D 3 ' two
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two, cqual terms it contains 3 and fecondly, the ce+
lerity of the fall of the fitft, and that oY the ad-

'vanCe taking place in the fecond. .

~ “The number of years contamcd in the table to

'the end of the laft peace ‘are 105 ; the fum- of the

ﬁ1’ﬂ: fifty-two’ prxces, with the half of the ﬁfty-thlrd
o that of the year 1740, 1,{ ‘T3, 4d 15 T16L. 75,
and the average -of the’ term, ‘being of fifty-two
years and ; a ‘half, 2f. 45 3d. The like furh of the
prlces of the laft ﬁfty—two years and a half, is

Ci1of. 165, 1d. and’ ‘the’ averagc a2f. 25 1od.

term excecded that of the™ laft, by 1s. 5a’ the,

4

thm:e the average price of wheat in’ the’ ﬁr&

quarter, and’ by 3/’ 65. m’ per cént.

The cclemy of the fall in the firtt terth, and of

the advance in the fecond,. is thus found Thé

prme . of wheat in'the middle of the war of the ré-

volutlon, or at the énd of the year 1692, was"‘the
average, of that term, 2[ 105, 84. Tn fortv—feven

years ‘and ‘a half af'tcr, or in the middle of thc yeat

1740, it feH to its loweft rate: but’ this i to be
-determined, not from the a&ua] pricé of the year,
- but that found for it by the 1nterpolatlon of threé

terms of peace ‘and war, each of conﬁderable du= .

¥ation, which is thus to be taken as L. 155. 14
the amount of the minimum detérmined by anothet

thode above, . The fotdl fall therefore in' forty-

feven years. aiid a half, ‘wias t 55 7d. and the afi+

nual averagc dccrement of prites 3.9364. In the

= mldfﬂc

T s ]

- middle, of' the 1a{’c peace, or at the end of the
year 1787, the price- of wheat. per quarter was
2f. 6s. 2d. the augment was I15. 1d. and the term

in“which it was generated forty- feven years and a

‘half' whence the mean annual - aucrment of . prxccs

was 2.84. and the annual fall of prxces in the firft

term, “exceeded ‘the advance in ‘the fecond by-
‘405 18, 5[1’ per cem‘ K)

SECTION }VIII.

b;z the Cazy'es of this fall of the Mdrkets, amf qf

z‘Zoezf Jubfequent adwnce, cmd on fome of their

' con[equeme:. o

-

THE meafures of <this advance’ and fall of the\ ‘

price of wheat having been aﬁicrned, in. concluﬁon

fome obférvations on- the caufes and eﬂr"ec'ts thereof :

will, be given. Dr. Adam Smith conﬁders the de-
¢rement of the firft period, asa proof of an increafe

of the value of the precious metals commencing long

before the revolution. . Nor is this mconﬁ{’cent, as

it may be at firft Tufpected; with a fa& which mu{’c}

be adrmitted, fome increafe of the ‘national coin
during the whole period " of the fall “for if the

~ national produé’c had been mcxeafcd in that period
with'

i

S S D4.
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with greater eelerity, prices muft fall, or the value
of coin. mcreafe 5 in the fame manner, and for the

fame reafon, as a like mmeafe of the value -of

money. and fall of prices muft take place, if the

product were to remain unincreafed, while the

* - quantity of coin s dnmmfhed for in both cafes
‘alike, a rclatwe decreafe, a decremcnt of the propor-
tion of money to commodities takes place : and-the

“variation “of prices depends on the variation of the
proportion, not of the abfolute quantity of each.

Itis alfo to be obferved,. that after the quantity

of the precious metals annually imported has been
for a courfe of years fixed ; the latter imports may

increafe the ftock of money in the general market

- of Europe very little.  For thatftock being toward
the end of the term confiderably increafed, -its
wafte 'b”y wear will alfo be increafed in' the fame

proportion; together with its diminution by acci-

dents; as cafual loffes, fires, and fhipwrecks.
Some coin is melted down, and tooether with
' rnuch bulhon Wa{’ced by- the arts: and the di-
minution in the laﬁ: mode w111 be perpetually in-
' creaﬁno by the relatlve fall of the price of the
metals, ‘compared ‘with that of every other thmg.
' Moreover from the levolutxon to the year 1740,
the bullion expmted to - -China - and India, from
'Britain and the reft of Europe,. was annually aug-
menting : and:it has been well obferved, that the
Europeans dig filver in the ch’c
to be buried in the Eaft,

to Carry' it
Hence. cven the i in-
c1eafc

T

i

- wear, exportation, or ‘accidental lofs ;

~ the average annual i 1mport has been

" creafe of the quantity of coinin a ﬁate, might go

on with a celerity perpetually retarded, until it ul-
timately ceafed;; although its imports of' the pre-
cious metals were every year equal. S

- Thus, equal quantities of ‘bullion, dug f'rom thc
mines, will mcreafe the European ftock of coin by an
annual augment perpetually decreafing.
it all were converted into money, not beJC&Z to
the annual
increafe of the ftock bemg perpetually equal in

-amount, its: increafe per cert. would be perpetually'
, dxrmmfhed
be very eafily thown.
_the d1fcovery of Amenca, the ftock of money was

and the truth of this poﬁtlon may
Montchuleu fays, that by

increafed’ in two centuiies, in the proporuon ‘of

thirty-two to umty ; and he conﬁders this to have -
been effe¢ted by equal annual i imports ; Wh1ch con-
'fequently amounted to 16£. per cent. of the initial
This feems too - great an mcreaf'e, :
even for an aﬁ'umptlon to ﬂlu{’crate this propoﬁtlon. .

ftock: annually

Let it therefore for that’ purpofe be fuppofed ‘that
' OF §L. per
cent. of the initial Europcan ftock of coin : and
that this influx commenced with the conqucf‘c of
Peru, in the year 1532: “then the conftant “annual
augment bemg taken as five, and the orlgmal ftock
of coins as IOO, it muﬂ. have bcen as follows :

- % Efprit des 'Loix,?l. 21, C. 22,

In

"But- 1f :

e I
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i th Y 0. 26 - 40 €0 80 100
1 the ears 1532 1552 1572 1592 1612 1632
Stock of } 100 200 300 400 500 600
Coins,as § T T 7 s
Ann, aug.

per cent. } £. 5 L 2.5 1"6‘66‘ 1, 25 I. ooo o 833

Thus the ratio > of the. mcreafc to: the ﬁock W111
\bc perpetually dxmml{hmg, and at ﬁrﬁ rapld]y : it

is only when that proportion becomcs very minute, .

that the annual augment per. cent. approaches to

'equahty ‘But there are two caufes which will ftop-

that augment altogethcr .- Firft, the decreafe of
coin by wear, cafualties and the export to the caft;

- which Jomtly may be taken at a fixed rate per cen- '

tum of its whole amount : let the yearly" aggre-
gate of' all thefe be only £f. per cent. of the
Whole coin ; the ratios of the annual auorments to
the ﬁock in the fucceﬁive pcl iods, are the terms of
the recxprocal ferxcs, 3 > 3 3L &c. per cem‘
the tenth term of which is ok or. one half per
cent. "Thus the annual augment of the coin will ulti-
mately become equal to its annual dccreafc and

the final ﬂ:ock w111 be as 1,100 or eleven tlmes thc E
initial ftock. An event which would by thlS hy po-'
theﬁs for 111uftrat10n, ‘have ‘taken placc in 200

, years after the conquc{‘c of Peru, or inthe Year 1732.
But there are caufcs both accelera.tmg and rctard~

ing this period. Amono the acceleratmg caufes,

~one of the moft powcrful is, the increafe of the
5 ftock

Ll Mo et Fosrie

I

~ conftantly taken ‘to continue. unreduced. -
the quantity of his furplus would be in each fuc=

48]
ftock of metal itfelf: and if the. quantxty of com-

modities to' be purchafed by‘it, continue: fixed or
increafe- in a:lefs proportion than coinj

of money, compared with commodities, will probably

increafe with: ds great ¢elerity. in the. country of .

the minés; by what is retained for its ufe, as in
Earope : and if Dr. Smith had been followed hete;
it might be affirmed, with greater. Thus the charge

of Workmg the mines will-increafe, and even-the
‘undertaker’s remainder thus diminithed be reducu}.“

in- proportlonal wvalue to :him; and-if at’ frk

the thare -of the miner, after paymg the  king’s
‘%&X,v w-wcx"e-‘e1ght tlme_s.‘theA charge of procurirg the
“frietal 3 ‘and prices rofer as in Europe; after eight

the real
" yvalue for-which this univerfal eqmvalcn‘t will: ex-
" change, will perpetually diminifh. And the ftock

perlods of twenty years, the expence of working -

a fhine becoming eight times as much, -would

equal his thare of the product; the tax bemo here

eeflive period; 7, 6, 5, 45 3525 15 0 eighths of the
excéfs of the produ& abové the tax. - But the

value ‘of the: metals fallmg, as the terins of the |
;rec1procal feries 1, %, &, &c. the value of his- fur-

plus, or the quantity of g:ommod1t1es it will pro-

¢ure him, will “in the fucceflive terms be as thofe

of the fenes, 728 s & 3 203 2 Andthe work-

ing of the ‘mines muft be abandoned, loner before

And

the -




“the fecond ;
.".other branches of induftry, and. prmcx,pally fuch.
ﬁmprovements, as procure greater: products. from
‘the fame quantxty of labour, ‘are of the laft. ‘And
' thcfe rnay ‘go ~on for ‘many years; at. paltlcular

. coin, - although con{’cantly augmenteéd &

[ o447

the end of the term ; but if the advance of prices.

- in Amerxca, con{’cantly follow that of" Europe ata

.certam diftance, -as twenty or thirty years; the
perxod of workmrr the mmes will be protra&cd fo

“much longcr. il el sy s

But there are caufcs alf'o retardmg tlns terml-
the total ‘quantity of ‘gold to be divided between
the king -and. the adventurer remaining the ‘fame,
whatever increafes ‘the fhare of the latter; - ‘dimi-

-nithes the charge of extraling it, of ‘makes it ab-

folutely of greater ‘value to him, will: encourage

_k"iurn to . continue  his undertaking: - ‘Reduttions of :
thé. king’s tax are of 'the firft Kind § improvements

in the procefs of the extradtion of:the'metals are of-
~and “anincreafe. of the product: of

perlods ; fo that the general quantity of produéts -

thall ‘increafe with greater - celerity.-than. that ‘of -
thus the

latter will rife again inits ‘value ; and the. fthare of
the proprletor of the .mine, thouch not lncreafcd

become more valuable to him. . Lt -
And to the miner, the ultimate. e&'e&s of each

~of thefe are “alike ; -but they are very different’ on

the puces of commodities; ~The laft. reduces
them the two firfk by fudden augmentanons ‘of

the

the proﬁts of mmmg, enable former adventuxcrs
to mcreafc their . undertakmos, and attra& new
capital to new’ones; increafing the product of the
metals, and accelérating the fall of money. '
.+ Since the d1fcovcry of America, the produ& of
the ‘mines has orenerally increafed with more cele-
( nty, ~than ;that of the produ&s of Europe-l
“whence on the Wwhole, there has been a great in.
) cr;:afe.of prices. - There - may alfo have - been |
“periods; in. which- fuchi products have increafed
fafteft : the proportion of the augments. of each
has alfo frequently varied: fo that the line de-
feribing the fall of the value of money will be un-
dulated,: and even ‘have fome pomts of retro~
grefﬁon.., el o : :
“But, as explamed above, while the quantity of
coin in a ftate abfolutely increafes, if its produ&:
be "augmented with greater celerity, it relanvely
falls, ‘and ‘the price of corn with it. = This was our
{tate fror_'nr 1688 to ‘1746 ;. and the fall is accéﬁntcd
for on the fame principle by Dr. A. Smith; al-
‘though he’ takes it‘as terminating later. But an
increafe of -the' produce of the mines will. raife
‘again the rates of the market, and they will con-
tinue' rifing, - until the annual import of the “metals,
fuppofed again uniform but of a. greater amount
1hall have produced its utmoft effect.’ '

It is to fuch an augmentanon, whxch ‘was not
heeded by th’lt wrrter, that* thé’ mcreafc of the
\ price
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price of wheat during the latter half of the term
here confidered, is to be attributed. =~

The hiftory of this event, from thc falts I havc
‘been able -to. colle&t, is as . follows. *. In the
. year 1723, the court of Spain determmed to
reduce the duties paid on' the precious metals, at
the mint of Goanaxuato in Mezxico. They probably
had: imagined, that by a reduction of the dutles,
. the increafe of the quantity would be fuch, aseven:
to produce a confiderable increafe of the revenue.
* The quantity of the .gold ‘and filver brought an-
“nually to this mint, was, on an average of fixty-

five yedrs before the expcrxment, in  value -
It was.  therefore fufficient

193,1034. fterling.
~ for a trial ‘of the meafure upon an adequate. fcale,
and; that with little hazard to the general amount of

" the tax on the mines. The aggregate duties on -

| gold bullion were then reduced from 22 st0 12%
per cents and on the filver .in ingots, from 20

and ‘22 per cent, to a rate varying from 127;? to

102 per cent, at dxﬁ"erent periods. .

In Dodﬂcy s annual regifter of the year 1783,

there is.a: tablc thewing the weight of gold
and filver, on which duties have been ‘paid,
by the accounts . made. up every five years,

from. 1665 1o, 1778 «each inclufive, ‘being an ab--
f’cra&: ‘of the .King’s books -at the mint;.  This

o Dodﬂc,y s Annual Regxfter, x783, part 3, p. 165, 166.

“table

.cylated,

41
table has all the appeararice of being an official

. paper; it-is figned ¢ Juan Ordonnez, keeper

-of the records.”. From it the following is cal-

| ‘Fz ﬂ '?'l Rza ls B d lyjl p,,oduﬁ IY,} Produ& ‘

"c:c)lé,Caﬁelléhs 2Qcarats .20 LRl 6%- "

65! 541,964
12‘d:wt§,§l9:3° 39 34'-’5

6 222,29'7

4.9

Silver, Marks 115,47 1 »191

- Wh‘encé‘thé following averages are deduced :

1 /it;érm[ 2d term| 1/t do. £ fi.|2d do. £ fi-

Gold, Caftellans . 8,537] 61,384 5,008 | 36,815
Sllver, Marks, - 95,7126[315,730f 188,100: f 620,610
| 193,108 | 657,425

\ Toul L furling

" The- yearly average of the metals in the ﬁrﬂ:
\perlod having been 193;103£. and of the fecond

657,425£ the 'increafe was in the nropoxtlon of

340.45 to 100, or about 240%f. per cent. - Now
the mean tax on. each of the metals for the firft
period, may be well enough taken at 215 per

o

cent, and for the fecond at 1247 ; thus it appears

1002

~in-1723 to have been reduced nearly in the ratio n

of 57 to 100: and the produ& of the- duties in the

Cfirft perlod wis 4.:2,192£ ﬁerhng, and in thc

fecond - 81,980,{ havmg been mcreafed 94£ 6s.
per cent.

~In |

3 ,005,927
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~In’ the oricrmal table two' columns are added
,under the.titles of duties on filver ard- duties ‘on
~gold: on a due comparifon with the value of the
meta]s for which thefe duties were paid, they are
found both before and after the year 1723, to have

been nearly at the equal rate of 12 £. per cent on the

total of that value. The columns are therefore

. the amount of the fovcrelcnty duty ‘mentioned in

the memoir (L); a diftin& payment from the

| greater taxes of the fifth and tenth. of the amount;

J'of which the table contains nothing.

“The ‘refult of this. opefation determined the-
~crown of Spain to extend the redution of the
duty to all the mints of America: for we find, that
‘the tax upon filver in Peru, was in the year 1736
reduced from one fifth to one tenth of the metals ex-
tracted *. This meafure muft have produced’great ef-

fe&s on the quantity of the annual produ& for thofe
‘who beforeentered the produ& of theirmines legally, -
‘muft certainly then have derived fome profit from

them: its rate was now increafed 104. per cents

and they extended and multlphed their adventures,

“There muft likewife have been a numerous clafs of

men in thofe colonies, whom the legal gain could
not beforc 1nducc to embark in the {earch and

o Wealth of Nauons, v. 1. p. 31 5o
.. - working
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' WOrkmd of rnmes, and ‘who would not run thc
fmugglels hazard; whom this great addition to

the regular profits of mining, induced to embark
init." The additional produé of the adventurers

“of the firlt clafs, and the intire produé’c of that of

the fecond, is a real aucrmen‘tatioh of the metals
dug up every year; a great Jart of which muﬂ:
have increafed the European import,

The augmentation however cannot be equal
to that of the quantity paying duty: part
will be retained in. America for. the ufe of the
colonifts : and rhany engaged in-the clandeftine
trade, when the fu‘perioriﬁy of its proﬁfs were:
diminithed £.10 per cent, muft have declined the

“the hazard of continuing it, and brought their gold.
‘and filver to the mints according to law. But

their works, before clandcﬁmely carried on, bemg
now openly wrought, would be continued on 2
larger feale: and here an.abfolute increafe of pro-

duét would be obtained. Yet ftill the remammg

tax of £.10 per cent, might operate with confidera-
ble power, and much gold and filver would con-
tinue to be fmuggled. And hence it is to be
concluded, that the reduction of the tax in Peru,
had confequences fimilar to thofe, Whlch followed
the ‘previous adoptlon of that meafure at Goan-
axuato ; although the augmentation of the metals
paying duty, might fall in fome proportion which

S E ' '~ cannot




[ 50 ]

I3

cannot be aﬁigﬁed below that which followed the
‘reduéhon of 1723.% :

In four years after the diminution of the tax in
',;Pcru, which took place in 1736; ‘or clofely ad-
ihe"r’ingto, the yearly prices in the firft corn table,
in feven years and a half; the augmented import

‘of the metals began to produce its natural effect.in
our corn market; and continued to augment its

prices,. until it had ralfed them, to the higheft ratc ,
the new annual fupply of the metals could {upport.
This took place about the beginning of 1769, ac-

..cordmg to the firft table.

In the firft half of the term comprlfed therem,
the 1mprovcments in agriculture and its product
being progreffive, the demand for the precious
metals was increaling; the annual fupply being
fixed, or perhaps dccrcaﬁng from its nature, as ex-
plained above. * Hence the price of corn fell, . but |
that annual fupply rifing per faltum in 1736, ‘with
greater “celerity than the products of agucu]ture,
the value of the metals muft have begun-to fall.
"The juftice of this principle is recognized by

X The I’ortuguefc do not feem exther to have anncxpatcd 01‘r
co;ned this great meafure. In 1761, the tax on the mines ;)

the Brazils was one fifth of the metal extratted. Account of the
European fettlements, probab]y written-by Mr. Wﬂlnm Burke,

S’h edit, 1470, P 313
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T [ 51 ]

Smith*.  He alfo répeatedly mentions the reduca

~tion of the duties upon' gold and filver in 1736.

Bur he enters into n6 inquiry into the effe& of that
meafure, upon the annual fupply of Europe: and
when he comes to confider the prlces of corn, from
1688 to the peace of 1763, and the import of

“the metals conjointly ; he all along proceeds upon

an affumption tacitly made, that “this import con-
tinued uniform. * This led him to attribute the rife
of prices a&ually commencmg about - 1740, and
continued according to his tables to the year 1764,
to a fucceflion of mdlfferent or bad feafons T3 not
for ten or twelve years, but for twenty—four, a cir-
cumftance not to be lightly admitted. = But as the
prices of corn were fupported at a rate not much:

- inferior to what it had rifen to, to the end of the

laft peace, or for a further term of twenty—elght

years; and the continuance of the effe, muft:
arife from the continuance of the fame c.aufe ; the
error of his accourit of that rife of the corn mar-

ket, is now, much more obvxous, than at the time
of his writing,. ’

To conclude thefe remarks on the caﬁfc of the rife

of market rates, after the year 1740. By the table,
- of the accounts of the mint of Goanaxuato, it ap-

pears, that the intire fuccefs of the operanon of

* Wealth of Nanons, Vo i, p. 275,
"+ Wealth of Natxons, v.i, p. 510.

E 2 , 1736,
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1736, had indiiced the court _df Spain_ in Septems:
ber 1777, to-try what would be the effect of re=

ducing the duties on” gold and - filver ftill furtheri -

" That on gold bullion was lowered from 123 to:

 thyee par cent i and the feignorage taken off filvers

The quantity of ‘both, on which the duties were;
paid, is given in the laff article: of the table, fof:
four yeats only, ending with 1778 ; including 2 £+
years at the old, and five quarters at the redue;d;r
‘xiat_c;_s;_ _Arid{a:s_fﬁf- a§ any corifequcn}t':f‘fs caii be:
drawn from the experience of. {o ‘fhort 4 periody:
the increale of the produt of the mines by this-

fecond meafiire, may be expeéted nearly to equal:_

that of the firft () for there is little ptobability that:
in the following yeats it became lefs effectives Thia:
fecond experiment had undoubtedly the fam§ (?b~
je&as the firlt; and if it fucceeded, it muft bc‘u}f?
férréd, it was in like manner copied in P.c‘rku, in-
fame pcriqd of the laft peace. Thi‘?’ foon  pro-.
duced ‘a fecond impottant augmentatiqﬁ of the-
,S;p@éiﬂa.'import of the precious mietals, which in"

five or fix years again affeCted the corn market of .

Britain; and continuing its operation, 1S NOW a

ftrong and concurring caufe of the high. prices of
whiat in the prefent war. = For the reduttion of the
tax on the metal in Peru, in 1736, is to be taken

by the table, to have produced its utmoft effect in

the wheat market, about the middle of the peace "

of

§¢ Pezos (x).

L s ;
of 17635 or the year 1768, or in thirty-two
f}iears. . . T » ‘ R :
--But Robertfon, in his Hiftory of America; hay
pointed out another probable fource of the increafe

- of the influx of gold andfilver into Europe, "?"‘buf

little known”” to us at the time of his writing: and

of which he fays, it « may be produtive of great

effects;” and that < it merigs attention:” and- it

certainly merits it here. In the year 1765, the
‘Spaniards, engaged in a war with the Indians on the

borders of Mexico, were led into the mountainons

diftriéts of the proyince of Sonora; and ¢ in’ the

« courfe of this fervice, marched "thyough‘ ¢oﬁnc;—iéé
¢ into which they feem not to 'h'éve pgnet;rétéd‘béf"c}g'é
¢¢that ime, and difcovered mines of fuch value, as
£¢ was aﬁgﬁiﬂli@g even to men 3cquainted with ;ﬁc

£ riches contained in the mountains -of the new

s gworld, At @ineguilla, 'ir;‘.thgt prdvince, they en=

»»»»»

« tered a plain of fourteen leagues in extent, in
¢ which they found gold in grains at the depthofonly
s¢ fixteen inches, of fuch a fize that fome of them
s¢ weighed nine marks, and in fuch quantities, that
“ina fhort time, 1vgith a few labowrers, they cols
§¢ letted a tfhbufagd marks of g’dld in graihs, even

¢ without taking time to wath the earth that hdd
“¢ been dug, which appeared to be fo rich, that

s¢.perfons of fkill computed- that it might yield
¢ what ‘would be equal in value to a million of
?cfor’e the end of the yezir 1771,

E3 - " “fabove

TN L e
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ce above two_thoufand peri’ons ‘were fettled therc,

¢ under the government of proper magiftrates.”
He adds, ¢ as feveral other mines, not inferior in
«¢ riches, have been difcovered both in Sonora and
¢ Cinaloa, it is probable, that thefe necle&ed and
« thinly- irihabited ‘provinces, may foon become as

« populous and: valuable, as any part of the Spanifh.

‘¢ empire in America*,”” It is evident, that the
great effeéts Robertfon had in contemplation when
he Wroté, were thofe of a future fall of the value of
money : which the expérience of above a century,

fhows to be mare manifefted by the increafe of

the rates of the wheat market in peace than'in war,
the produ& of the year bemg equal in each; be it
either deficient; of the average quant1ty ; or even
abundant. :

But to what has been faid of the mcreafe of the :
Europe_an import of the metals, one objection will
be urged. It appears by the evidence of Sir John

Hort, who had many years been his Majefty’s con-
ful ‘at Lifbon, which was delwercd before the
Lords’ Committee, on the ftoppage of paymentsin
cafh at the Bank, that ¢ the raw articles of the
¢ Brazils have been great]y mcreafed of late years,
¢ .and confequently, that confiderable fums of gold
« have been fent back to that country from Por-

"“_ tugal, in paymef;t; of its. debts and balances.

@ Hlﬂory of Amenca, v, m, p. 263, 8vo, 3d Cdlt, .
| ' -« This
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“ This naturally, (he obferves,) fhould diminifh
« the import of gold into Portugal, but, of this

“ fat?, (he adds,) be is not mformed o
Yet it will be feen that this leaves it 1nt1rely un-

certam ‘whether the quantity .of the metals from -

the Portuguefe mines, refting in Europe, be m-

creafed or diminithed. For by his evidence i it ap- o
- pears, that in his opinion, the annual i 1mport of the

metals is aIfo mcreafed ¢ Qome “of “the’ mmes:
« he informed the commxttee, are underﬁood 10
« have decayed in their produce, but new ones to
<< g confiderable amount have been Opened 7 And'
on the whole he eoncludes, « the 1mportat10n of
< gold from Brazil to. Portucral’”‘ to have been zzt
« leaft equal to' ‘what it has been for many years.

This mode of fpeakmc admits” an increafe to bcj
moft probable, but’ fucrcreﬁs nothing 4s to its marr-'

mtude And befide: 1t appears by the fame ev1u'
dence, that the total < quantlty 18 kepr fecret, -

¢ and has béen partxcularly fo for fome years paft.”
It does not follow from this, that even the mcreafe
of the import of bullion does not-exceed that of
the adverfe batance of'the export of commodities,
if fuch a balance have taken place; and -__eon_ﬁ:j-\

quently not - that it equals the former; or much’
lefs that it confiderably exceeds it: which latter-
muft be affirmed, or the objection, if allowed, is of

lictle weight. From this endence It cannot there«

3 l.. ST : * Report,p lOl. '
E 4 . ‘fore




[ 561

fore -be mamtamed that the yearly refting balance
in. Portuoal is decreafed “And that of Mr. Whit~

more, the principal part of whofe tranfa&ions had
been remlttances from Portugal in coin and bul-
lion for- twenty -five ‘years, leaves the matter in the
fame uncertainty. . He ftates ‘himfelf to have

« rcafon to beheve that coin has gone back from
S« Portugal to the Brales ; but declares he-can fay

“ nothmg as-to thc -quantity 1mported * 7

It 1S moreover to be obfcrved that the reﬁux ‘

of coin into the Brazils, is not a legxumatc proof
of the ovcrbalance of its commodities againft Por-.

tugal, 1in the cafe ftated to obtain: for (if it exift)

it depends upon . c1rcum{’cances, from which the

fame effet muft follow likewife in the oppofite.

cafe, While the bullion coming annually from.

' Brazﬂ excceds the value of the com retumed

which is here admitted; no fuch return would take
place, unlefs the ‘exertions of the two provincial
mints of Rio Janeiro and the bay of All Saints,
were totally inadequate to the commerce of the

eolony ; or no  proper exchange were eftablithed’
~between it and the mother country; whcreby
- the export. of a great and fuperfluous quantity
of bullion by the former, and of coin by the

latter the following year, muft take place ‘when
thc buﬁncfs mlght have been donc by the ﬁmple

* Report, p 105, -

+ H1ﬁ. Phxlof et Pol.\Raynal V. i, 409 edlt. 1770 Am& .

ranﬁq
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"tranﬁt of the dxﬁerence. “This brihg‘ing of gold

acrofs the Atlantic, and fending it back again in
the fhape of coin, is only a proof that the debts on

both fides are liquidated in a bad manner; but not

“that the annual. balance is either. increaﬁng or de-

creafing. And there is fome reafon to conjecture

“a ftop has been put to the mints in the Brazils: for
‘it appears, coin was formerly imported into Por-
‘tugal from them *: but at prefent, we have the

te(’cimqny of Sir John Hort, that g_o_ld comes over
only in bars and duft t." And as a reafon why
the import of coin was leflened, Mr. Whitmoré

. alledged, that all the gold paffed through the King’s

mint I : by which- it is to be naturally underftood;
not the provincial miints, but that of the mother
country. :Now Smith obfcrves, that the createﬁ:
cuftomers for the new coin of American gold,

are the inhabitants of the gold colonies: if Por-.

tugal - therefore undertook to fupply her own, the
of neceflity was obliged to begin to export it
to them; but at the fame time, her own im-

' port was mcreafed by the metal formerly coined in
her {ettlements. And the recently flourifhing

ftate of the Brazils, proved by the increafe of its
commodities, has  probably drawn the magnitude
of this reflux of gold more diftinétly into notice.

* Report, p, 105. , + Ibi p. 103.
i Ib. p. 105, :
In

P
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In fine, a confiderable increafe of the balance of
the ‘value of commodltxes, in the trade between
Portuguefe America and hurope, may be admitted
in favor of the former, and even- fome diminution of
irs, export of gold; yet it will not nearly equal the
probable increafe of the European nnport of bul«—
lion from Spantfh Arnerxca. ' ;
~ Qther caafcs have coneurred to render this cala-
micy of the weight we feel it to be : the defolation
which the incusfions of France have fpread over the
fineft provinces of Flanders, Germany,- and Italy,
have greatly diminifbed their product : and inftead
of our being able to draw any fupplies from them
o relieve our neceffities, they moft probably them-
felves are obliged to facrifice fome part of the re-
mainder of ‘the {pecie or effedts rapine has left
them, for their own fupply: and they are become
competitors with us in other foreign markets to a
certain degree.  The diftrefivs of Naples wilk all
-~ for moft of the corn the known fertility of Sicuy can

fpare : nor are the ravages of Egypt and Syrxa3

without their circuitous confcquenceu.

The laﬂ Calamxtws of Poland . deprived us- ofﬂ

mauch of the fuccour, we might have derived from
thence to alleviate the burthen we labour undelﬂ
and: they fm‘.exgccaed thofe produced by its firfk

internal "commotions, to which Dr. A. Smith

afcribed confiderable effe¢t in our corn market.
"I our protection and’ that of Pruffia could have
been
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been continued to the foberly ameliorated conftitu-
tion of that country, it might have been new fo
far recovered, as to have become in this hour of
our neceflity, the granary of Britain, as it has-for-
therly been of Europe. But for that proteftion the:
Junétion of both thofe great powers was neceflary.
The criminal intrigues of an - individual raifed an
impolitic clamour againft this junttion at home: by

‘his known agent abroad, he oppofed and in patt
defeated the negociations of his country. - Thus by

a treachery  to his unconfcious party, of which ke
was the oftenfible leader in a certain affembly, he.
expofed them to the hazard of the reproach of be-
coming a Ruffian fa&tion there, and of lnaVing"‘
lowered themf{elves to the level of Swedifh fenators,
penfioners of that power; he delivered over the ua-
fortunate kingdom, to the {words of the depofers and
the foreign enemies of its king; and deftioyed the
ample and bicad foundation of a mound which poli-
tical wifdom had-laid, and ‘muft have completed,’
to ftop 2 new deluge from the- North, perpetually
threatening to overflow all Europe. For Prufiia dif-
graced, injured, and irritated, by this forced defertion:
of the Britith government, and not over folicitous of.
the juftice of the means whereby it thould gratify
its refentment, and indemnify itfelf for its paft
expences - mcurmd, joined ulnmately to deftroy
that conftitution, the eftablithment of whicb it had

fo much promoted, and to divide the unhappy

kingdom
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kmcrdom thh its former antagomft A ¢onfidera~
ble part of a nation feldom falls into great political
errors, thhout experiencing the bad effect of them
in fome fhape :_otr ungrounded clamours agalnﬁ:
the Ruffian armament, COntrxbuted to dzﬁ‘olve our:

eormc&lon with Pruﬁia, to make Poland the fcenc ',
of new revolutions, and at laft to deliver her to the
- dominion of foreign conquerors : the deva’%auons

Whlch then laid that country wafte, which had been
much harraﬁ'ed and afflited before, render it totally
unable to be of any confiderable aid to us, in tht;
Prefent feafon of our diftrefs for carn. .

- Among the confequences of the fall of pmces, .

wInch has been thewn to have contmued for hahp a

Acentury, there is one which is of Welaht; enouorh:
“at this crifis to deferve to be entered into, Unth'
the year 1765 we had 4 great export trade of corny
fince the year 1771.2 conftant import has been ne- .
ceffary for our fupply *; in the interval, the balance
of import and export may be fuppofed to have.
,been fluctuating. ,
- Two, caufes may be affigned for thlS ; the ﬁrft.
of Wthh Ihall be- barely ftated, without entenncr‘_ '
“into any d\fcuﬁ'lon upon it.
of the inhabitants of the villages be 1ncreafed to-,
gether with their fkill in agrlculture, whcxcby its .
product is Conﬁderably aucmented yet it appears

* _Hod{'onfs. Sermon, Appendxx, p 29. ‘

. T evident,

Although the number:

T PO
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evidernt, that our minufalurés and manufactiirers;

~‘who are here to be taken only as confumers thereof;

have increafed with greater celerity : thus the pro-

“duét of the country is not fo grédtas formerly; in pro-
~ portion to the number of perforis to fubfift upon it

The fecond is, that a greatef co’nﬁimptian of
wheat has taken place, by equal numbers of the
fower clafs, in the latter period than the former, -
This may be fhown to be in the higheft degree
probable, from the prmes of the table to the end
of the war of 1740 For, from the beginning ta' -

the énd of that term, which conﬁderably exceeded

_half a century; fome advance, and that not incon=
fiderable, was made in- the wadges of artizans and
labourers in hufbandty. But if, contrary to all tefs’
_timony, and the reafon of the thing, we fuppofe
them to have for that term remained fixed, the
effect of this long fall of prlccs would be the fame
in kind, but inferior in degree only. ,
‘While the price of the grain reputed the beuﬁ:
.for bread, was decreafing in every petiod, and the

weekly income of the lower clafs, who had hefore
'very much fubfifted on {fubftitutes . for it; was en-
creafing, “or even remaining -fixed; it is- natur4l
‘to fuppofe that they would defert -the ufe of the

latter; or at leaft greatly diminith it, and indulge-
themfelves -in that of the former in its ftead. . -As
the conclufion of the laft and the beginning of the
prcfcm century, a mixture.of rye. or barley with
- wheat
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wheat was very common in the bread of the lowet

“clafs: the former was called maflin. Houghton;

in his colle&tions on trade and hufbandry *, informs
- us, that barley bread was in, fuch general ufe in
fome parts of England; that of feventeen quartcrs
‘of corn ground weekly, at a mill in one parith in
Buckmcharnfhlre, fixteen .were of barley : and in
"Wales; thata bread had been long in ufe, made of

. equal weights of wheat:meal and of boiled turrips,

the juice being prcﬁ'cd out of them. That bread
intirely of wheat was not much eaten by the poor;
may be alfo inferred, from what he fays of that

which was made of wheat meal; with the coarfe
« "This fort,” he informs us, is-

bran fifted out.
chiefly in the  country; among able folks that do
‘value good bread.”

But the principal grain ufed in makmg bread
“together with wheat or by itfelf was rye. Inthe

year 1638, Mr. King computed the quantity of
wheat grown for confumption at fourteen millions.
of bufhels ; and of rye at ten millions{. Thus -

taking the confumpqon to have been as the pro-
duct, the wheat was’ only. ;3% of the bread corn

‘confumed : but previous to the year 1772, the

author of the Political Effays on the Britith Em-
pire, informs us, that the confumptxon of wheat
had been encreaicd to. 3,840,00:), while that of ryc

* Vol. I No. o, April 20,.1694., |
1 Whmvon}__x’s Davenant, Vol. IL. p. 216..

Chad

| fuch ; others might be mentioned.:
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“Had béen diminifhed to 1,030,000 qhai’téi’s‘*"\ there
fore the confumption of wheat was now become
viors of the whole of our bread corn; or the
average confumpnon of wheat per. head, was now
increafed in the proportlon of 788 t0 5833 or
that of four to three nearly This cxrcumf‘ance
oinéd to the relative increafe of our artizans and
manufatturers, has chiefly contrxbuted to change
our export trade of wheat, i mto an 1mport The
ufe of the inferior corns in bread is now confined
to a narrow diftri& ; contmua]ly encr oached upomi
and diminithing, by the borderers fallmér into the
intire ufe of Wheat. o : B

~ The ftate of the labourer in every depqrtmenr,'
mu{’c have been extremely e2{y in the. firft of the

- terms, that of the fall of prices, endmc in the

warof 1740. - “This broucht on an augmentation of |
their mduloences, in thc ule of wheat for rye ;
which becoming cvﬁomary m certain parts of the
kmodom, now became to be reputed at lealt as z
neceflary. This was not the only one of which
they contra&ted fuch fixed habits, that it became
When the’
‘price of wheat and other commodities began to
nife greatly,  great additions in the poor’s rate took
place on thofe two accounts jointly (e). This
‘confequence of what has been faid, is of too much

~-general importance -to have been ‘pafled by un-

* P. g7, 98. Account of Wheat from the three trads onthg
Corn Trade : that of Rye probably from the {ame writer.

noticed,
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notxced biit not enough connec”ted with the fubgc&
to dilate any further upon it.

In the latter part of the fecond penod as it has.
“been before ftated, it had become permanently ne-

ceflary to import corn in war and peace. The
fitft war in which this neceflity took place was that
of 1775+ 1t may be by fome contended, that this

.+ neceffity will raife the war ‘prices ‘above thofe of

peace. On this fubje& one party will argue thus ¢

- ¢ when we carry on an export trade in war, our

¢ wheat muft in the foreign market pay the home

prxces, freight and mercantile profit, with the 4d-
¥ dition of mfurance acramﬁ captures. which laft
< addition tends-to render it in war too deat for
Thus our fuperabundance is
¢ kept at home, and the prices fall. But when we

€ carry on an import trade in war, the infurance -
¢ being added to the import price, the effect of the
¢ import to keep- down the price of our owh pro-"

« duct is d1m1mfhed ‘and an increafe of them takes-
- place.”

- This conclufion holds gocd only, as to that part
of the corn not imported in neutral bottoms, but.
m our own veflels, failing without convoy ; which
was much more frequent in the laft war, than now’
fince  the convoy tax. It alfo implies that the na-’

tions with which we are at war, carry on neither an

‘export or import trade in corn.  For in that cafe,.
there will be_corn thips taken on both fides; and
’ ‘ the’

S,
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the balance of captures of fuch veflels is to be
confidered.  And being moft powerful at fea that
balance will be in our favour, and counteraét the
effe& of the infurance. But this mfurance, and
‘the ‘balance of captures, are only oppofite articles-
of account, the fpecific amount of which' cannot
be annexed to either; and confequently it cannot
be known which. fide exceeds the other. This is
capable of heing determined only one way, by a

o comparlfon of the pr1ces “of corn, in wars, during

which we fubfifted in part by wheat imported ;
with thofe of the terms of peace preceding and
,followmg them, in which the fame neceflity took
place. " Only one fuch inftance has occurred :if
the bafis of the conclufion be narrow, it is
‘the wideft 'on which any can legitimately be
founded: and the circumitances of it go as far
as poflible, to compenfate for its being a fingle
inftance only. In the war of 1975, we were en-
gaged againft four powers ; ‘and, as far as the cap- |
ture of corn veflels only is concerned, they were.
naval powers : for by the knowledge the American
Afailors pof”eﬁ”ed of our coafts, thelr prlvateerS‘
which were numerous, were in proportion to their B

" numbers more formidable than thofe of any one of -

our other three enemies: while the royal navy,
which gallantly, but with unequal force, fupported
a difficult defenfive againft the fleets of  France,

~ Holland, and .‘Spain, united, could not be applied,

F g as
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as ufual, to fcour the feas of thefe little predatcry

cruifers : a duty -which it now penforms with fo
much effect ; while the proteétion it gives to the
corn trade, among- others, goes fo far beyond all
former example.

It remains to examine what effect this accumu-
lation of adverfe circumftances tending to mcreafe
the infurance, and to turn a favourable into an ad-
verfe balance of captures of corn fhips, ‘produced.

The average price of wheat during the peace of

1763, was 2£. 9s. 5d. and of the following war,
of. 15. 11d. per quarter: the price of the pre-
ceding peace therefore exceeded that of war, by
the very high rate of 17£ 175, 10d. per cent..
The - conftant 1mportatlon is Kere taken to com-
mence with the peace; in fact it has contmued

only -for thirty-two years to the prefent time,

for which ¢« we have the undoubted autho-
rity of Lord Liverpoole ¥, It therefore com-
‘menced -with the year 1768, the feventh before

the commencement of the war: and the average

PI‘ICC of wheat for thofe years was 2/. 10s. 114.
per quarter ; exceeding that of the following war
by 21/£. 9s. 5d. per cent.
tation was indicated by the.rife of prices, and it
was fo demonftrated to take place a¢ firft, in the
middle of a term of peace. ‘

. * Hodfon’s Sermon, Appendix, p: 29.
' ) ‘ The

The neceﬁity of impor-

i -%ﬂ}g\\;‘s’h .

-, ceding wars fince the abdication,
it tend to advance prices.

. melancholy ftate of the mar
the produ¢t of laft year, (p)

“the followmg peace.  (See Note a.)
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The price of corn after having fallen- in the firft
‘Wwar, during which we were under a -neceflity of
1mport1ng it, to 2£. 1s. 114. as above, rofe again
in the following peace to 24+ 65. 2d. theaverage of
the term: or 104. 25. 9d. £ per cent. If therefore
- & nation is fubfifted in part by corn imported, this
- example fhows that a war, of which every circum-
~ ftance feemed to tend to increafe the 1nfurance to
the utmo& did noththﬁandmo greatly reduce the
price. - :

From what is ftated the conclufion is, that the -
“effect.of war is to reduce the price of wheat; and
it is probable, by parity of reafon, that of all the
prime neceffaries of life which are not direétly taxed,

And that the prices of wheat have exhibited in the

. time of no war any appearance of bemg affected
; by the circuitous effect of any taxes it has brought

upon us*,  And it will hardly be alledged that
there is any thing in the nature or circumitances
of the prefent war, fo far differing from . all pre-~
as to render its
e&'eé't diametrically oppofite to all fuch, or make
The true capfes of the
ket are a de‘icmney of

joined perhaps to fome

others ; among which muﬁ: be reckoned that {pirit

* Our taxes mcrea{'ed rap1d1y in the ﬁrﬁ c
revolution ; the price of wheat fell in
indicates that taxes xmpofed in war,

entury after the
the fame manner ; this

have no effe& on it in

/ - F 2 of
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it the war a nation be engaged in be Juﬁ and neceffary, -
- from the nature of neceflity, that evil and the other; |
incident to war would be overbalanced by dlﬁ’erent‘f
evils, but the fame in kind, if we ‘did not exert our -
ﬁrength by war to repel them. It is therefore, even
in conjun&ion with others, in ajuft caufe to be vo-:

of fpcculatlon, feafons favourable to its effects hever

- fail to excite. Whether its fyftem has not received

b great improvements, its combinations bécotme more

1 > extenﬁve, and its fpirit more keen, are 1nqumcs
not purpofed to be entered upon.

There are a fet of perfons, it muft be here in

. conclufion added, who have lately confidered itas
matter of .no {mall criminality, to urge any argu-
ments which may be employed afterwards as topics,
to defend the continuance of war, in any cafe. -

.luntaml.y fubmitted to, as the lefs of two evils.
-But it is only one clafs of thofe who will ééﬁﬁ:re .
the conclufion here deduced, to whom -this is a"

reply. Others may fay, that < arguments liable -

“ to be perverted into a recommendation -of ‘the ~
“ ftate of war, ought not to be 'u"rcre'»d‘ b)}' the
“ minifters of our church. That it is of little |

~ ¢ avail, to admit in general terms the cnmmahty;
of an unjuft war, when among its confequences,

|

i , Peace conﬁdered in the abftractis plefcrable to war.
i - But if any one fhould now, Wlth Erafmus * havc

ig the temerity to deny this ; before it could be fhown
) to be true, it would be neceflary accurately to enu-

!
!(; . ({4
lfi ‘imerate what are the leading’ confequences of both.

[{§

L)
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li{ : - No falﬁty in that enumieration, can -afford a le- | a fall of the price of wheat is afferted to be one ;-
| . gitimate bafis of an argument for this truth: we ¢ it being an object which a great clafs of fociety
! . have the experxcnce of above a century to de- « .alw.:dy.s rcckons among:its firft interefts to fecure.”
monftrate the grofs error, of reckoning an augmen- T o this it is replied, that by parity of .r.eafo’nihg :
tation of the price of corn among the confequences if a- moral writer or a preacher, in’ treating 01; '
of war; and if we were involved in a war, ever 1o fome of the greater vices, were to admit that they- |
upjuft and unneceﬁ'ary, it would be betraying a ~1n a certain thape; and under certain cxrcumﬁances,
| - good caufe to argue for its bcmg put an end to, promote & man’sprefent intereft, he mlght be re-;
; : from fo falfe a poﬁt1on. prc?achcd as favouring the extenfion of thofe vices
- Admit now that it were true that war raifes the ’ If it is here faid that war reduces the price of Wh‘ea;
s . rates of the corn market, what is that confequencc by a certain number of pence in the pound, or a
g thercof to fociety ? 2 phyﬁcal or natural evil. - But certain rate per cont, the moft: applauded writers
g | ‘ | | _ have faid much more without reprchenﬁon. ‘Has
21 | o | % Moriz énc‘omxon. I L F3 not
%‘: " o . ‘ 9 - ' if
3
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not a profeffor of moral philofophy in the univers
fity of Edinburgh, affirmed, that it is in vain to-

< expeét that we can give to the multitude of a
« people a fenfe of union -among them{elves,

< without admittihg hottility to thofe who eppofe -
¢ them. Could we at once, in the cafe of any
« nation, extinguith the emulation which is ex-

- ¢ cited frbm-abroad',“w‘c ﬂmould'probably break
<« or ‘weaken the bands of fociety at home, and

« clofe the bufieft fcenes. of national occupations

¢«’and virtue *.?  Fuller citations might be

brought from Lord Kaim ; but there are on this:
point juft exceptions againit him, as an example:
thofe however lie not againft that .excellent father

- of our church, the great Dr. Barrow, the pre~

curfor of Newton; who concludes the arguments

of his fermon, on the proof of the being of God :

from the frame of human nature, with the follow-
ing ‘words. ¢ I might confider the benefit that

e arifts,~as in the natural “world from contrary
-« qualities and- motions, fo in. the humane world
« even from wars -and contentions; how thefe -

<t rouze men from floth, brufh.away divers vices,

¢ ferment and purge things into a better condition 3
I purg . : 3

« bt T will not ftrive to be fo minute and fub-
..* Fergufon’s Hiftory pf Civil Society, Pt. 1, Sedion 4,
C’gnqh&ﬁop. ) o S

\

« tile.”

L
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« ule*.” Yetitis to be prefumed, that for this
declaration, he will not be accufed as the adyocate
of unjuft and unneceffary war; or cenfured for

having violated, even the fantity of that place
where it was delivered., o

* Works publifhed by Dr. Tillotfon, vol. ii. pag&u#,

r4+ NOTES.
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(,A) THOSE who mamtam the contrary appea’l t6 exs
- perxence but ‘they appeal to a tribunal which glves the
caufe agamﬁ: them with the moft ablolute demﬁon.
“The table to be given hereafter thews a perpetual fall of
the prices of corn to have taken place, from the revolu- '
tion ‘to the year 1744, mterrupted only by the fhort
peare of . 1698: the price of corn ‘having been 2,{; 10s. 84,
in the former, and fallen to about one half, or to 1/,
4s. 10d, the quarter- in the latter penod that is in the.
ld’ng térm of ﬁf’ty fix years. But in the famie - time our
taxes, which in 1688 ariounted to 2,001, ,855£. *, had
become increafed to 5,628,973,{ ., compounded of the’
- Yand and malt tax, thofe for the intereft of the debt, and
their furplus forming the ﬁnkmg fund 1. It was in the .
very year 1740, the moft dlﬁlngulfhed affertor of this
citcuitous éffe&t’ of  taxes, Sir Matthew Decker, pub-
lithed his celebrated eﬂ'ay 5 an extra& of which on this
"~ head, a curloﬁty Jui generis, taay be found in Poftle~
thWayte s* Diftionary % :_although this notable difcovery
“had been ant;c1pated by a writer in the. Craftsman about
: v o C N eight years before, who informs us, that ¢ our taxes.
B b # had already more than doubled the pru:es of the com-
g mon neceﬂ'anes of l;fe §

L ,-Da.vv_cnant, Edit. 1471, yol, 1. p.‘zo.. +'7. Poﬁleth-wayte;»s Hift,
Rev.p. 217, 220, : :j: Ar'i}cle,'-Du;ie,s_. - § Sinslair’s Hift, Rev. Appene
dix, S LT . . : ‘

-
i s




[ 74 ]
“After hdving feen, from the variation of pricesin a

pc_riod of fifty-fix years, that taxes when nearly trebled,
produce no cffets on the pr‘icee of the neceflaries of life

 efcaping dire& taxation ; it will not be contended, that

the advance which took place in the fecond period of the
fame length, is to be ‘attributed to the increafe of taxes
taking place therein. Orif thefe reafoners from induction

fhall continue to mamtam, that a variation of the pnces of
- thefe am(.les muft, in long periods, follow a variation of”
taxess;. they muf’c then admlt them to. have poﬂ‘eﬂ"ed a
lﬂrong depreﬁ‘ng power durmg the firft perxod ; and that,
at the end dlereof their nature and effefts were totally,
changcd ;- and that they then raifed the market ncar]y by .

ﬂxc fame mte > they had depreﬂ'ed it. b(:forc,

(B) Thc prlces are thofe of Windfor market. But a

very mgtcrnl dnference in the t1t~le of the tables of Smlth

and Hodfon ‘cannot be " pa{Tcd over. It is ftated above;

that the quarter is of elorht bufhels..whlch feems con=

firmed by a copy of the fame’ original account in.
M. Po{’clethwaytes Dx&xonary, endmg with the yeat;
1753.  Smith exprefsly fays it was of nine bufhels.
This was not an error of the pre{'s, he. every where’,

in his compntatmns takes it at nine, The {tatement .

of Mr. H. is adhered to in the text, on a prcfump-‘
tion that it 1s aJuﬁ but tdClt corre&ion of an, error which,
had crept into Dr. Smith’s work, which was dlfCOVCX’Cd;

by the author of the Corn fra&s. But the cvulence of this

is not {o complete as to preclude all regard to the authos.

rity of fo celebrated a writer. - As further evidence, to
decide which is right, lis.not attainable by me, in the

notes'every. computatian .is repeated, on the fuppoﬁnon :
ahat all the prices of the table, to the year T /65 mcluﬁve ’

RPN
i
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are of quartcrs of nine buﬁleis ; which thcrefore reqmre

to be reduced to eight the legal quarter by the deduca
tion of one mn_tfh of their' amount.  Ttis proper to add to

this notice, that the conclufion derived from both the tables

(for the variation in the title makes them eﬁ'e&xvely two)"

with refpe& to the effect of war on the prxce of ‘corn’is
the fame, that its tcndency is to reduce’it ¢ although the

meafures of the effeét deduced by each neceflarily differ 5
that refulting from Dr. A, Smith’s table, bemg on thc

'whole fomewhat greater,

/

" (c) With the reduions dlre&ed to be made in note (B’)

#o Seétion III, the table w111 ﬁand thus,

War Y. .£. s. d Peace. Yy £ s d.

LA 1.]1688J10] 2 5 O} 1698 |4/ 2 6 8
IL{i170211] 1 19 11j| 1713 27| 1 15 10

JIL|Y740) 9l 1 11 6| 1749 | 6| 1 13 11

: IV.i7ss) 8l 1 171 2|l 1763 {12] 2 '8 3

. V 1'7'75 8l 2. 1 11| 1783 10| 2 6 2
NumbcrofTerms ' ,5 915 6 | 10 10 10
\,Grcat;Aveija_gc,sj- ' 119 .1 | _2. 2 2

Here the mean of the average prices of the five war®
is 1£. 19s. 14.5 and of the five terms.of peace, followmg
them 2/. 2s5. 24.

- The exeefs of the Tatter above the former is6f. 125, 2d.
per cent exceedmg the rate’ 5/. 8s. 834. glven in ‘the

“text from Hodfon’s table, 4 :

Whence it appears, tak’ing the price of wheat in a

‘ year of war at 6[ bs. od. per quarter if pcace had ‘bzen

concluded before that year, it would have amountcd to

6L, 145, 33 or 1ts prlce would have been mcreafed'

85. 334.

In
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by 9f. x05. 8d. per cent.

| I
In the year 1795, which was a year of great.fearcity

and,_muc,h fedition, the above comparative table, con-
tinued\to the end of the peace of 1763, with a flight com-

ment on it, was inferted in one of the public papers, by

a gentleman to whom I: had commumcated it for that
purpofe. T he average of the laft term was taken froma,

- gable of pru,es of- wheat, from the books of the houfe of

indu ’cry at Na&on in Suﬂ'olk laid before Parliament :
but the authonty of Catherwood s tables is to be preferrcd
to the former.

(D) With the reduétion directed in note (B) the pro-

pomon of the price of wheat in war, to that of the pre=

~ceding peace will be thus detcrmmsd

| Peage P\ L. 5. dyWarX ] £ s. d.

"L} 1698 | 4| 2 6 sf1709/11] 1 19 1t

H.| 1713 |27} 1 15 10}ll740, 9] 1 11 6

M| 1749 | 6| 1 13 11}1755] 8] 1 17T 2

IVl 1768 12l 2 8 317750 8 2 1 11
Number-oftefms' 48 4 8| 710 6
Great Averages 21 Qﬂ 117 .17

* The "general average of a term of peace .pfeceding
2. 15 24. exceéds that of the following war 1. 19s. 7d.

peace over. that lefs rate (note C) is 6/. 125 24. ; the mean

of which is 8. 25, 5d. per centust; by which the price of
- bread-corn in any year of war would have been increafed

if peace had before taken place.  And if that price.in war

‘ had been fix gumeas,that of the prececimg peace would have ’

bccn

The excefs of the following '
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been 6. 18s. od. s -of the following peace 6£. t4s. 314
And if the firft peace had continued, ‘it Would ‘have bcen

6£ 16s. 12d.

(E) T akmg thefe petty wars into the divifions of the

table, the average prices of the quarter of eight ‘buthels

of Wheat in the feveral terms.will ftand thus ; 5 accordmg

Mgr. Hopson. | D= Apam SMmrTH,
£. S_o d. . .SC 'd- 96')0 S :d. R

- War 170212 4 1L 119 11} s 4.
‘Peacevl’ll?;? 6 1R 1 2 ||l——)2 1 ORifel 1

171911 16 -OFan 10 1 ||———{1 12 OfFall 9 0
Peace 17211 18 1t[Rife 2 11 ||-——~—{1 14 8Rife 2 8
War 173442 O llefe 2 O0|l——I|1 16 5Ri1 .9

- (¥) On the mode of finding the price of corn for any required
year, having the corref? prices of iwo given between which it
SJomewhere falls. 4l Uo if -three fuch yearly prices be given,
to determine that of -any intermediate year, between the firf?
and laf. : :

The rates of the wheat market on certain years, are
more correflly given by averages formed from thofe of an

- equal number of years before and after, than by the abfo-

luté price of the year; whichis fubjet to an irregular
and confiderable rife or fall from accidents. But the
principles on which the prices of other years are found

. lying between thofe of which the correcter rates are
_given, require fome explanation ; as perhaps no polltxcai

arithmetician has applied them but Mr. Grevory King

and he concealed his procefs, giving only refults : the
moft fimple cale of its application -is to becbegun with
of itfelf it feems plain enough to have. been left without

. an
4 y
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‘any- explanation: it-is therefore only givén here, as
~ opening the way to that of the fecond :which is fomewhaf
- more comphcated

Having two ¢orre&t pnccs of a commodlty given'; orie-

.for an affigned year, and the other taking place at z cer-
-tain number of years after it ; if they be equal, the mai-

ket is to be taken not to have varned in the whole term:

if the fecond exceed the firft, the rates are to be. fuppofcd'

to have been augmented equally in equal times, if no

ments to have been equal ; whereby the rate of any in-

termedlate year will be afligned with the greatelt pro-
_vbdbxhty

For both the given prices being taken from
averages of fufficicnt length, the increafe of the latter
ndicates the operation of a permanent caufe ; which is
to be taken to operate equally or produce equal effe@s in
all equal times of the whole period, if there exift no
adequate indication to the contrasy : becaufe when an
aflumption is to be made, it ought to be the moft fimple
that can be found to agree with the nature of the fubject;
to which defeription this conforms. “And the fame thing
which is true of augments in this eafe, is true allo of
deczementb in the converfe, or, when the firft given

1s "reatef’t '

Thus if the plme of Wheat at the beommng of a ter

- caufe appear to indicate otherwife ; or their annual aug-

of twenty-feven years be 523.844. per quarter (which is

the moﬁ commodious way in fuch inftances of denoting
its value) and at the end of the term it fall to 440.41d. 3

the decreafe a the end of the twenty-feventh year will be
82.43d. and’its confiant annual decrement be 3.00d4.
wience 1ts price at the end of any year may be found ;

as for mﬁancc the tenth. For from the beginning of t}m
firft o the cud of the tenth yeax »-it fhall have fallen,

on3 ogd.,
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gox 3ogd or 30.9d.: and at the former period, tItie’priée‘

having been 523.84d. it would then become 492.944.
‘Here the annual augments or decrements are taken
eq{xal nothing indicating the contrary. - It is now to be
thown how thofe indications are to be followed, when
difcovered. Suppofe, befide \the prices at the begmnmg

and end. ofa term of time, given as before, at fome in- B

termediate - inftant thereof, there be a third price given;

'if this be equal to what would be found from the two ex-

tremes, by the former procefs, there is no indication that

the annual augments are not equal ; but the comrary but

if it be either greater or lefs, it indicates that they are une-
«qual 5 and that they are fuccefli ively increafed or decreafed,

as the cafe may be. - And the fame reafons which proved,
that the fucceflive augments ought to be taken equal in thie
firft cafe fhew alfo, that the {ucceflive d]ﬂ'erences of the
augments ought to be taken equal iin the fecond.
When' therefore two prices, and a fingle interval of time
only are- given, the price in any intermediately time is to
be ‘found, by fuppofing the fucceffive augments -equal
as in the firft cafe: but when three prices and two inter-
vals are given, the fucceflive augments then vary, but

‘their differences are now perpetua]]y to be fuppofed equai‘

as thofe of the prices themfelves had been made in the
former cafe. For arguing as before,. the moft fimple
aflumption' is to be made, that will bring‘ovut'a refult
agreeing in every inftance with what is given, or the’
nature of the fubje&t as far as known.
afligning the price at any given point of time, in the two

(intervals, and of preferving the condition defcribed, is

,deiivéred in the lemma. referred to in the text. When

the firft calculation upon it is given, it fhall be proved by .
an authmencal illuftration, that this condxtxon is ob-

{erved 3

The mode of -
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ferved although it will not be repeated in the fubfequent
apphcatlons of it.
~ As the ufe of this mode of proceeding has been long
intermitted by political anthmetlcmns, here fhall be given
fome further account of it: " which may be of ufe, not inx
deed even to moderate proﬁclents in a particular fcience; .
but to many others. "When a feries of prices of fuc-
ceflive years are glven, the augments are their fuc-
ceffive - differences, and are called firt differences ; and
when ‘the latter are equal, or have mo difference, the
fecond differences of the prices are nothing ; and when
‘the differences of the augments are equal, thefe being.
what are called the fecond differences of the pricesy
they are equal alfo : but now, the thlrd differences are
nothing: o e
When the firft differences are equal, any term of the

feries of prices is to be found by the fimpleft cafe of the

method of d1Pferent1als. When their fecond dxﬂ'erences v

" are equal ; it falls under the fecond ; the next approach-

“ing to the preceding in fimplicity, and the facxllty of
The operanon by which the price. for -

proceedmg by it.
" any required year is thus found, is called an interpolation 3

and after fpeaking of the application of this method to
the’ purpofes for which it was originally invented, Stu«
ling thus defcribes ‘the further extenfion of its ufe.
¢ After this manner, many things that are. difficult to
¢ obferve at a certain time, may be determined accu-
« rately enough from certain obfervations taken before
« and after that time*.” And thus if the average

. prices of corn, for dlvers fucceflive term of years of

: fnﬂicxem length, dre to be 1eput€d to be very neally, the .

* Diff. Method, P 130. .

- natural
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natural prices of the middle terr of each ; -the price thus
determined from them, for any year between thofe of
the - two remiotéft ngen averages, will be the natural
‘price alfo, as far as they are fuch in. theu' proper
years. :

But the apphcanon of this miode wxll be condemned as
a ufelefs and unneceﬂ'ary reﬁnement, as an intricate dex
duéhon of refults, which might be obtameci in ‘4 plaines .

* ianiver. I thall therefore add fomethmg here i in defence

of it againft fuch remarks. ‘The fubje& itfelf is of: high -

, importance, and a good approach to the determmanon of

the ‘natural price of corii on any requlred year, is im=
portant on the fubjeé’ts Such plamer ways of . o&tazmng

“this I am utlerly ignorant of s .and I difbelieve their ex=

Hflence. . Abﬁrhfenefs, in that fen{'e in which. it is objetion
able, i% a relative term : and when any, thmg is neceflary
to be fought after; the ﬁmpleﬁ knoWn ‘mode is never ab-
ftrufe, in that fenfe : although it ihould be far moredifficult
and intricate than that ufed here, MoreOVer, it is cers
tain, that the great inventer thought it not deficient in
ﬁmphcxty, when he faid of 1t, ¢ Though at firft it
¢ feeins intraltable, yet the thmg is otherwife.” And
added, that as a problem, ¢ Tt wds one of the rioft elé-
“ gant and neateft fort that he had a defire to folve*.” -
Thete are other modes in which the faihe thing may be
legitimately- effeCted; and many to whom they are fami

llxarly known ; but is from no one of this defcnptlon,

that this mode of computmg will be cenfured as ab-

Rrufe.

(G) it follows from the fecond Cafe of the ﬁfth Lemma

' ‘of the Prmc1p1a, Book 3d 5 and the three pnces and two

* Letter to Mr. Oldenburgh, 1676. L
- G ;nterv’als




| -"-mtervhl’s given above from the tiblé; " that if v be put
qﬁal ‘the prxce of ‘corn;, ‘4t any ‘inftant of tihe of the

‘Ahole pertod' and v ‘the tiumber- of years, mteger ‘or

iniiked, ‘elapfed from its begmnmg; then fhall. P...539--
z 699 Y—.0103Y%.

“Herice 'to find the price of corn at the begmmng of the

year’ 1713, or that of ‘the peace; taking v&=53, we ob-
tdin = 2. 699Y R 84.4 ‘and — ‘0103 Y"‘ = 311 :
»and ‘their fum—ls 155 and 539-—-15 I55 ::523 84.
as iabove.

» Agam, ‘the years elap{'ed from'the mlddle of ‘the’ ﬁri’c
“War ‘to’ ‘the. end ‘of the ‘peace; ‘were 325: “which bemg
put equal fo'y, ‘the equatlon becomes 539-—87 717-
T0. 879-—-1"—44.0 41 as above.

“As the fdnde operahon will be afterv‘vard repeated for
‘other terms dnd prices ngen, the’ form from’ which thxs
equatlon, and ‘all fuch are fOund, is' here added. Call
“the‘given average price ‘of the firlt term, whether of peace
“OF ‘War, P13 ‘of the fecond or ‘following te¥in p2; and
“of’ ‘the third 3. --Call alfo half'the fum. of ‘the yedrs of
'the firft and fecond terms’ 1°; 4rid hialf the fiim ‘of the years

of the fecond and thlrd terms 72 1 ﬁnd ?B-—‘P zf_? : 5

‘and

piy—ip2 1--3

__.._———-

t2

Then it {haH be, putting

51 3 and c=
comprehended between ‘the middle ‘of the Hrf’c and ‘the

mxddle of the’ fecond tetms; P=PIHBY F ¥ —p1 XCY.

Newton’s rule for finding fuch equatlons, without, de-
‘ mo\tﬂratmn, Prop.xxix *. But ‘this want 1s fupphed in
Emerfons Iﬁiffe”'htxals, ‘Prop.viii. p. 23. :

Vs Tranﬁaglon by Holhday.

v ‘the price in any year Y, of the: perxod ’tl+z‘2 years,'

Stirling, in his . Differential Method, has repeate&.

[ 8 1

'For thofe who cannot have recouife: to the latter'
Iegltlmate jproof, an arithmeticdl illuftration of* it is here
. givens  The numencal equatlon bemg P = 530 =
2.699 vy =o0.01 03Y 3 let the price of corn at the middle
of the firft peace, or the inftant of the comznenCem€nt of
the term (t 1+12) thlrty~feven years, be requtred to be found
from it. Here firft, the number of years, elabfed after
fuch commencement, equal y==0 and. v*==0 ; therefore
" the prxce at that mi’cant wﬂl be e 539-—0—-0... 539a’.

- as given. .

Secondly, From the commencement of thc term to
"middle of the followmg peace, the years elapfed were the '
latter half of the war §%. years, and the firlt half of the next
peace 13% years; in all years 1g==v.  Heérell2) 699 v &
~-51.281; and--o o:ogv”:-—-orog X 361 =3 718.
Whenes' » = 539 = 51.281 = 3.718 = 539 —§4.999 =
48411., the ‘given price in the mtddle of peace." And»
putting Y“‘“37, we obtain in like manner’ P—-425d"the*
given pnce in the middle of "the fecond war., By';
fiich . tentative evxdence, Stlrlmg has thown the truth"
of the general theorem ; that is, the truth of its refult“ :
apphed toa part1c111ar cafe. : ’
4+ It is feen by the three ngen pnces, that the market"
rates are. perpetually decreaﬁng and if their amounts for
afenes of fucceffive years be fought, it will ‘bé found, ;
that the fucceflive decréments vary: but thdt in theif
vananon they obferve the condltlon required above, that B
the. differences of every two fucceﬂ‘ ive decrements are
equal This is to be fhown as follows' let’ Y, or the

Fog s

‘years paft, be fiicceffively taken =0, 1, 2,35 4 5, 65
&c. and the refulting - values of -» be’ wiitten in & col
lumn. by fubtra&mg €dch value from. the precedmg,f
we obtam the' fexies. of decrements of the prices of
~ ' G.2 the
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‘th'q fucceffive: Aye_ar& s and thefe being rénged; rn a fécon&
© column, their, differences will be found to be equal.

Y. | Prices.. | ‘
~ 6. | 539.000 | Decrements. S
1., | . 536.291 2,109 .. | Differencess.
2 . 533.561 | . 2730 .02l
8 530,811 | 2750 | .020
4 598,040 | . 2771 021
5 | . 525248 | - 2792 .021 :
6 522,436 - 2.812 . 020

B jAnd here if the number of the plaéés of vdcciméls’ in the

<

~ column of prices had been increafed, the "digits‘_,'injtiﬁe('_f,
third place of the (fe_cbnd "diﬁ'eféin‘c“es would have been

equal. .

The equation of prices is of thc fecond ‘power. j And ,

of all fuch equations. it is wuniverfally true, that if we

P

ﬁibﬁitute fucceffively for the root, the terms of the feries
0, Iy 2, 3, 4 &G the differences of the’ fucceflive

aqginénts‘ or decrements of the feries of values fo found,
or the fecond differences of the values themfelves, will be '
equal: this follows from the'knowxll_property of a"fe'r‘ies :

of fquares of arithmetical progreflionals.

" Difmiffing this elucidation

of the ‘_pi'océffes here pﬁrfu¢d; we now are, fonowihg

' tt'le,a';l‘lthprity? of Dr. A. Smith, to fuppofe the given

averages are prices of quasters of nine bufhels of wheats

in that cafe it is evident, the prices of the middle point

of timé o;f,' the firft war, the intervening peace, and the

rities

of the truth and nature

 fecond war, 539, 484, and 425d. muft each be reduced
onc ninth, or to 480, 431, and 3784. relpedtively, the-
fucceflive rates_of the legél, quarter’of c‘ight;b,ﬁfhel's.y A
. ch'ahgﬁ, it will be faid, in the data from which the cele- |

[ 8 1

“¢icies of the fall ‘of prices . were hetcrmincd; in'war and
_peace, of fuch magnitude, as may entirely alter the,‘,‘refuI;t
of the former procefs; and furnifh 2 numerical proof,
that the effe@t of peace is to. accelerate’ that fall con-
fderably. . oo

N ‘I”t":"r‘x‘,iﬁi’cfftheréfor"e‘ be now fhown, that in“each cafe the

celerity of the fall is the fame. This is, done as follows :
calling the three prices at firft given, thofe 6'f:‘ihe'ifuartié::i‘ '
of nine buthels, p 1, p2, p3: thofe of the legal quarter

of .eight bufhels were, at the fame times, ¥p1, £p2,

3 p3 relpe@ively.  And putting nz=§, the equa
tion defining the price of nine buthels ini all tiress

having beén P=486~2.392¥—.0098 ¥ ; 'that defining

the prlce : of the 1ega1 quarter ~will ben P=nR
480~=2.392Y 00082 The -quantity ¥ ='the time

elapfed from the beginning of the term being the fame in
both cafes; let now v 1=5.5 as’ before; take p1; equal

the price of the Windfor quarter at the commencement of

the pgachcie"';_"ées foun&i by Ath{e"ﬁ»xfﬁ cquétidn_': then the value:

" of the leggl'quartgr will ben PI; and let the yéars elapf'éki

to the end of the peace Y 2=232.5: at that term, calling

. the price of the great quarter F 25 that of ‘the lefs fhall
“bene2: and the annual fall in peace, will be in the

PI==P2 .- ST T e
—=(32:5— 5".5)s and in the lattel‘,’ﬁ‘—f-zf;‘::_","

former cale 7

" "The mean annual fall ‘of -the two wars' is to be now

fought : the diﬁé_rehcg of the prices in the middle of the
firft and fecond war, ‘according to Mr. H.ls table,

‘was prL—p3: "andngégc.ordi,:ngto"Smi.t:hi's; i, 1,"‘"'1__1,3.

‘Whence the total  fall of the two femi-terms of war were

PL—pR -~ PI—P aNand 7, p L—p B em P I~ P25

63 - having

~yefpedively. And the length of - iho{¢ two fexhithfms :

\

B
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having - been m eaeh cafe ten years, the annual way
)f.

i
decrements were m the former

‘-~1>3—— rx-—~rz‘
. TIe '

and m

SR fu :
Ty “”"'_'ﬁ
npTeepemm ¥I =2 20 wherefore the peace and

e th'e latter
° . IO

war decrements wete in both cafes in the- fame proportron

Tl r\x—l’z AP TP 2) (P EP Y e PP,
for TZ1— P2 o mEIz ,.P p3) P*‘ﬁ

2 A L

to each oth_'

Syl

pr-—pj—-n rr-—-rz‘

or D‘ D':f J nd HereD...

n A ol .103

equal the yearly decrement of. peace by Hodfon s table~'
3.09 ; and qD:the fame by Smrtn’ef‘ﬂ D=2 74.7 Aoam
d.._yearly war. decrement of ﬁrﬁ table z=3.057; and nd"'
that -of the. fecond=2. 718 "And 3. 097 : 2.747‘
3:957:% 2 718 32‘1003{:— 3 98£ 18s. 44 “Therefore in
both cafes ahkej the annual decrement in war fell below

that of peage;, by I . 15, 8:1 per cem‘.

(1;) Here proqeedlng as before, the prlce “at ‘the be-
gmmng of t}re intire perrod ‘having been 458d. ;- the firft-
ngrterval of tjme feven years, the P 1ce at the end thereof
y592d 5o .tbe fegond 1nterval ten years, and “the” final

- price. 5934’, puttmg y for, any number of ‘years' elapfed
',Jof the. intire perlod and » the requxred. Errce of the year,
“we have P""458+5 130 Y +0:16%" Y4 :

Takmg now. Y._3, P= 4.74 87 and agam,
1’:534 391, o

In Hqc}fon s table, the prrces for the Whole of the term
gu'e ftated to be: yof quarters of erght ‘bufhels bt accord-

- ing, to Dr. A ‘thefe pricés during the’ war-of 1755,
he Whole of the. precedlng, ‘and the three’ firft years of
the followmg peace, were the! felfrng values of the ‘Wind-

for quarter “§ nine bu{hels. and lhofe of the laft mne
years

Y—I..r

- 1J

Ced
i

{87 1
years of the fecond peace, were the undoubted prices of
,erght‘.fbu_fhels. And here the dxﬁ'erenqe of -the data. matc-
rially affe@s the refults. . - . o0 o0 e

Now, therefore, follow, wing: Dr. A S it appears. (from ,

able Note. B, Sect.. 1V. and Note 7, Sect. VL) that -~

p t-4o7 b 2::446 5 and 2.3=5794.. Alfo ¢ 17 years
and £ 2==10 years as before, whence P:4o7+2 389 v+
.4.546Y . Taking ¥=3; B=418.2584.: and again
=LI,. P""4.88 285d Whence the rife of wheat AR
erght years of war was. 70.0274. 5 and. iits .mean. anpual
augment 8.753d. Moreover, in eight: years of war and
nine years of peace, the total advance was (579-—4.07)
1724 whence that of nine years of. peace.was 101.973»
~ and.its average 11.3304d,: the latter excezding the. fortmer. -
29/ 8s. 6d. per-cent. In the former period the meafure
of the difference of the proportional effe€t of-the perturb~
ing caufe and of the power of depreffion of war, was
negative 3 and equal to ~1/. 15, 84.: but the fum in
~ the latter is afﬁrmatrve, 20/, 8s. 6a’.. and the double
meafure of the depreffng power of war, is, the fum of
both; or (29£. 8s. 6d.—1L. 15, 8d.): 28L.. 6:. 10d.3
the half whereof is 14£. 35 5d Thus the mpafure of
the power of war to, deprefs prices; appears,. following .
Dr. S to be. greatly fupenor to. that found above. '
-0 - .

- ) Proceedmg asin the two former cafes, the follow-
1ng equation_is obtained: 2. =484.—8.695Y+0.301.Y:%
‘where the value of 2 Wlll be the. loweit: poﬂible, when
2Xo0. 301y =0. 602Y =8. 695 5 or Y = 14.4 3 in'which
«cafe p:becomes:equal to: 484 125:204 62.4172421.21 =

1f. 155, 1d. - But.according to Smith the. given - prices
arc'all of the quarter of nine buthels ; now for that of eight,

the equ;mon will be' np=n ><4.84—-‘8 695 v 0,301V 22
G 4 oo and
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~ and- the value ofn® will be leaft, ‘when 06227 y=
8,695 » and ¥ = 14.4 as before. But the minimum
nP=n X 42I. 21~374 41d.; or 1£ 11s5. 23d. the lega]
guarter, *(For the fecond equation, fee Note ¥, Sect. VI.
and for the determlnatxon of the inftant of the leaft prlce,
.’Example 2d, Prop XXiX, of Stlrhng s Differentials, )

(K) The companfon in the text wouId ﬁand thus aca
eordmg to Dr. A. Smith. The fum of the prices of the
ﬁ;& fifty-two years, with the half of that of 1740, was
103/ 8s. 64. and the average of the term 1£. 19s. 4d.
~and that of thelaft fifty-two years, with the half of the

- fame -year, 1074. os. 5d. and the yearly average was'
Thus ‘the latter rate, exceeds the fcrmer,'-

2f. 05 9d.
by 15. §d. the quarter; and by 3. 12s. per cent.- This
1s'the reverfe of the concluﬁon thamed, from Mr. H.s
'table. ' ' - =

"varxatlons, are thus found: from Smith’s table.” The
. ‘prige’ of the quarter of wheat at the end of 1692 was
2£ ‘5. 1d. in forty-feven years and a half it feﬂ to- 1£
TIS 3d. or 135. 11d.-nearly. ~And its annual decrcment
was'3. -507d. In1787 it had rifen from its loweft de-
preflion; t6 z,é 65, 2d, and ‘the advance was 14s. ¥1d.
nearly

, ceedmg the ‘mean annudl ‘decrement of the firlt term,
uf o145 6d. per cent.: this alfo 1s contrary to the re.fult of
the other table.: : o
- Hrom the yéar 1740 to the prefent tune, ‘the. operatlon
',Qf ‘apermanent caufe augmented the rates of the market:’

+dts meafure is different according to Hodgfon and.to

Sxmth 3 ‘and greater. by the latter. By both it appealrs ta
L have.

The amount and proportion of the annual oppof' ite -

and its mean annual advance in the fecond .
~ term-of forty—feven years and 2 half, was 3.7784: ex~

own choice..”~
" might have given not . only. different “but oppofite refults,
on the main queﬂ:xon. .To remove all doubt therefore on .
:,that pomt,. it was neceﬁ'ary to determme thofe of both.

- have: operated in war aswell as peace, but wuh moft
-effe& in peace’ thereforc the main queftion whether war
"tends ta increafe or deprefs the price-of - ‘wheat, is ot at
*all implicated in ‘this difference of the two tables.” It
‘has- been ‘afcertained that' the efe@  of war fis of the

fame kind, either being followed, although they glvc

‘dxff'erent meafures of that effed.

It will be without doubt dlfagreeable to thofe who

i‘fhall eXamme this tra&; tohave to perufe a double fet

of operatlons for every procefs ; but they will be fenfible,
that no calculator gives them fuch embarraffment: of his
- As: the elements..were different, :they

(L) The fums entered in the columns of dunes are thc

' fexgnorage’ of the metal, or. coinage duties only ; -and their

title is too comprehenfive.. For: in the firft: period of

-fixty-five years, when the metals paid the double tax or one
- fifth to the kmg, with the coinage duty of one'and a half

per cent.y and in the latter ‘of forty-nine years, when it
was fingle, with the fame addition ; the -only duties.
charged in the table are one and a half per cent. nearly

~upon. the produét: which is thus thown in the moft im-

portant article;the filver. In the firt fixty-five: -years,
while the king’s greater duty was . one: fifth neally, the

‘quantity of filver ‘on which ‘it was paid was 6,222,297
“marks. The‘mark was at various rates, in different pe-
“ riods, but the moft permanent was eight dollars, five rxals,
‘and’ thlrty ‘mervadies ; ; taken alfo as-its conftant.value in
“the text. That fum therefore amounted to 420,840,267
‘xials ; and the tax -the table ftates to-have been: received

: ‘ S on
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on thrs f'um, was 6,360,638, rials. Here negle&mg al

 places of _ﬁgures.aftc: the fifth, the tax of-which an ac-

count is given, appears to: have been, (1.4797) one and a

“half per cent. Likewife in the fecond.term, after the
great duty was reduced to 2 tenth of* the filver- nearly, the
produ&t in forty-nine years was’ 15,471,791 marks, .or

1068,801,289 rials; and the duty charged. 16,389,006 -

; ;als, bemg at the rate of ( 1,5334) one: and a: half per
.cmt. .

..... e

The mean of the two rates I. 4797 antL 1.5334:1s

T. 5060 per cent. or. one and 2 half pericent,. very nearly

the reafon that the refult 1s;not exactly atthat rate in each
‘ yerlod, isy. that ‘the value -of. amark,: e{hmated in dollars, ‘

The

rials, .and mervadles, varied sin: partlcular terms. ;
allowance to be.made for thofe Vanatlons is not yvorth
;fearchmg after. SRTTOIEE IS i U S R O P :

As. the. fums in the COlumns of dutles, ‘bear. a. ﬁxed,
»_pmportton to the value of the plodu&s s nothmg can be
difcovered. from, the: former, but what is._ deducible alfo
“from the, laster : ‘no- ufe therefore 1s made’ of thems<it
-was necefTary however to give an account why they are
,.paffed over. SITCERE

(M) On the cﬁﬁ qf z‘iJe laﬁ fall of lbe a'uizes of gold afzd

f ler; ;- it being fuppofed,. that the tie ea'pzred s qf f ﬂczent o

length.to determine its meafure,

An. the ‘year 1775, and the three followmg, duties
wgr,e..pa,ld on 330,912 gold caftellanss dusing the..ﬁxﬁ
two. years and three quasters, at the ‘old-os:higher, and
the laft five. quarters, at the reduced rates:.-the produck; of
the two, terms. is not diftinguifhed, -the fum;of both only
is given. But f,rom the annyal’ average of. the preceding

- ' twenty

g gk e e
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twenty years, the firfk of the{’e fums may be determmed
with confiderable probabthty The total of the whole term
was 816,158, and the yearly average 4.0,807 caftellans :
in. the term of two years and three quarters, dutxes Were
therefore. paud on 112,217 3 and in the laft five quarters
after the redu&ton of the tax on 218 695 3 oron 174,,956
caﬁellans in one year Wthh exceeds t)g, avexage of

twenty years, 40,807, in the proportxon of 4272 to 100,

1f the average of thirty years be taken, the refult is very

For that term of ten years commenced in 17353 and
the table. here followed mdtcates, that in the firft ﬁve

_nearly the fame. But if, ten. years further. back had been .
admxtted mto it, the pro(‘.efs would have become vitiated, -

years of the term a new gold mine or mines were dlf- .

(:overed of fuch fertxhty, as that fuddenly the taxed total

produé’c was much more than trebled ; and in the fecond :
equal time more than doubled but in the followxng ﬁve '

years, t hlS new; fource appears to have been nearly 254
haufted. ' '

- The effe& of this anomalous mcreafe is fuch that‘

dw1ded in the average of forty—nme years, .it raifed it
nearly in the propomon of fix to four. " "That average is
gwen in the text, 61,344. ca(’cellans a year : if it fhall be
contended that it ought to be made the bafis of computa-

txon, the produ& of a year after the laft reduéhon, Wlll :
. appear to be 129, 772 Ca{’cellans,
only but thxs fuppofes two augments of the average of ’
- the Taft twenty years. to have taken place, in the ﬁve
.quarters the redu&lon of the tax had fubfifted : _the ﬁrﬂ;
the effect of that meafure, doublmg the quantity of the

Ere

gold paymg duty ; and the fecond accidental difcoveries oy
;ncreafe of the produét of the old mmes, Whlch at the fame
e txme
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txme mcreaf’ed that amount about ﬁfty per tent. a cu'cum. :

ﬁance not to be gratmtouﬂy admltted ‘
It is certam however that the ba{' is on Whlch the f'pe-

Clﬁc proportton “afli gned f’tands, is fo narrow,, that if ever -

an average refult of the meafure on an adequate term of
timecan be obtamed, it muﬁ probably be found to vary

jcomﬁdem.hly from . it. v Whether the variation’ Wlll fhow :
an excefs or deﬁctency in the former, cannot be .on any

~firm ground conjetured ; but, the evxdence from ‘what is
known, 'is fufficient proof ‘that the quantlty of gold from ~

thefe mines, 1mported into Lurope, muft ‘be great]y in-

: ,creafed by this reduéhon of duties 5 although the deﬁmte
. proportmn of the mcreafe cannot be ﬁxed ' »

A like but mferlor 1nc1eafe is in the fame manner found
to have taken place,, in the prodJ& of filver at that time,
Its average for the twenty years plecedmg 1775, had been

297 817 1 marks 5 which by the reduction of the tax, ap~
pears to have been augmented to I 043,032 marks i ‘orin’
~ the rano of 350 22 to 100, '

(N On t/ye rzc/’)mfr qf fbe newly a’ fcowred minef m tﬁe
jﬂ ovince' of Sonvra und Cznalaa. B

The proportlon of the Engh{h to the Span;fh ounce
may very well be taken as fix to ﬁve*?and the mmt
_pnce of gold of the ftandard finenefs bemg here 3L 175

" yod. 1 per ounce, the vahle of the Spanifh’ ounce s 3£ 45,

Iozl The aﬁ'ay of ‘one of thofe mafles of g01d called

grams is’ ngen, it was found to be piec1fely of -our
ftandard ﬁnenefs, the fame ! is prefumed of the reft.

“The value of the mark of gold in thefe grains i 1s 254 19s.
: zd and that of thofe at nme mahks 233£ 12:. 6a’ each

> 107 marks Spamfh equal to e:ghty-nine e;ght mnths ofLondon Har-,-
C X ch Art Weights, v. 1. from Malings .

| - Robertfon,
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Robertfon in hxs note on the paffage inferted in the text
fays, that in the account of this expedition, there is

mentior- mmade of a grain found in the mine of Yecorato,
in Cmaloa, Wthh weighed {ixteen marks, four ounces,

" and four ochavas ; which is now depoﬁted in the royal

cabinet at Madrid. - Its value is 429f. 18s. .84, The
grains colle&ed in the plain of Cineguilla weighed 1000
fnarks ; and were.in value 25,058/. 65. 84. and it was
efhmated that from the foil turned up, there mrght have
been extra&ed amillion of pezos : which at 4s. 6d. eacht,
were in value 225,ooo£ the amount of the grains and
duft _]omtly was 250,958£. on the firft reduction of the
tax on gold at the mint of Goanaxuato, the quantity was
increafed feven fold on an average of forty-nine years, or
in amount to 36,81 5[ fterling : whence the above fum
250,958/ was nearly equal the gold entered there, in ﬁx
years and mne months.j ' : ,

(o) A neat approach tay be made to the determmatron

of the rate of advance per cent. by which the change of the -
‘ proporuon of the confumption of wheat in bread to that

of ryeand barley, has increafed the charge of the main-
tenance ‘of labourers in that artxcle, in the followmg

mannet.
Let the total produ& of wheat and rye in 1688 be

ﬁrft taken to- have been'confumed as food for man : and -

as -the barley fo ufed was at the fame time confi-

derable, let it be admltted to have been one. fourth the‘
rquantlty of the latter.
. rye and barley was of 14,10 * and 2% millions of
' bu{hels refpeé’cwely ; and the total twenty—ﬁx mllhons -

~The confumption of wheat,

and. a half.

+ Robertfon, Amet. Vo 3 N 73. * King. S..e Davcnant, v. "2, p. 217
But
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" But the ufe of the inférior kinds of gram was not, at
‘that ‘period, ‘intirely cdnfined to the _ clafs of people
Iabourmg for hire: a conﬁderable qhannty wis alfo cons.
fumed, by the lower orders of thofe whom Mr. ng
enumerates in the firft divifion of his table of claffes *,
whofe intire income ‘to fuppott their famﬂxes, dld ot
amount to 50,(: yearly ; although  they ufed wheaten

~ bread in a much greater proportlon than the labourers‘
Let it be therefore admitted that two thirds of their con-
fumptxon was intirely of wheat, and the remammg
thxrd of blead of the feveral fpecxes of corn, mixed i in
the fame proportxon as that eaten by thie lower clafs: or,
Wthh amounts to the fame thmg, that two thirds of thofe
who fell under this defcnptxon, confumed no other gram
but wheat ; and the remaining third the fathe bread as the
labourerss ~ Thele mdmduals form three orders in Mr.

 King’s table: a third of the number cornprehended in -

the whole of which is 405,000:- Therefore in a po-
pulatxon of five millions and 2 half, the number fubfift- -
mg upon wheat entu‘ely was 2, »270,520 perfons, = .
Now wheat is more nutritious than either of the in-
ferior grains § but this richer clafs are lefs parfimonious
il their confumpuon than the lower and the one cir-
cumftance fhall be taken to balance the other. . Where- ,

 fore the quantlty of bread corn ufed by them Was as the, °

numbers of each. Jow our whole p0pulat10n at ‘the.
tlme Mr. ng wrote, havmg been ﬁve .millions and a -
half; and our confump‘n»o'ny havmg been twenty-ﬁx mil-
. lions and a2 half of bufhels of bread corn 3 that of'

'2,270,520 petfons, was Io,939,ooo bufhels very nearly : -
and” thxs being mtxrely of Wheat, there remained for

* King. See ,Dmnan,ts V. 3P, 184, table,,

3 -
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“the 3,229,480 perfons who ‘éat the mferxor bread of
«:wheat 3,061,000 bu{hels, of rye Io,ooo,ooo and of
.~"barley 2,500,000° the total of whxch is 1 5,56: 000

bll?’:lls.bufhel of wheat <« was 'wartb tbree /bzllmgs and
jzfvpeme upon the jjbot ivhere it grew,’ at that time: ¢ but
¢ this value Was increafed by carriage to the place where
“ it was Iaft fpent at leaft one-fourth more*.” The
former, although the mode of expreﬂ‘ on is ﬁngu]ar, was

“the value of the ‘¢orn . ﬂandmg on the ground. The ad-

-dition is the- aggregate of the mfurance agamft the haZard
“of weather in getting it into the barn, the charges
‘of harveft, of t‘nrefhmg and | carrlage to market. The

' i
"average mal‘ket pnce of Wheat Was therefore 4s. 42d the

‘buthel. In hke manner the price of rye in the field was

CCas. 64. in the market 35 13des and the correfpondmg

‘values ‘of barley Wwere 25, and’ 23. 64. And the total
“valte of the corn confumed by 3,229,480 perfons, was
,544,593,(; It was neceffary to go into thefe pam_
culars, for Dr. A. Smith has fuppoled the formeér rates
“t6 Have been what he calls contra& prices ; or'the rates
~at which the farmer will fell his wheat to the merchant at

‘ home. He fuppofes him therefore to abate 20,{: per cent,
%€ fo avmd the tiouble and expence of markeung‘l‘ % his
defence of thxs is by a fecond efror: he fhows this rate to
be hlgher than. that of the partlcular year 1687 5 but the

x ng in Daven‘ar‘tt,:v. il p.217,
+ V. i pogoz. - o 1 Pogos

A But

SRS
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But in the year ¥ 7725 barley had grown info fofai
dx{’ufe as food for man. The author of the pohtxcai
effays quoted -above fpeaks of it'as that of animals only *,
"The proportion of wheat theni raifed; to that of ryé; was
conﬁderably increafed ; and had become as 384 fo 1034
A proportion.which alfo would have obtamed in 1688

“if the fuperior kind of corn; wheat, had been as ¢ommonly

- confumed then, asat that fuhfequent penod as the pros -

du&ion of both would have been as the demand for eachs

Therefore, of the 264 million's of bufhels required to feed

the whole people, §,604, 700 only would have been of rye ;.
the demand for barley ‘as -

and the reinainder wheat;

human food ceafing 1nt1rely And the cémfumpnon of

the eaters of inferior bread 15,567,600 bufhels would"

have exhaufted the whole of the rye 5,604,700, together
with 9,956,300 bufhels of wheat the Valué of which,

at the rates glven ahove, is 3,053 673,{: ‘Whence by

.decreaﬁng the proportion of the inferior grams in their
food, the charge of fupplymg this number of perfons

- with bread-corh, was mcreafed in the pr0porfxon of
3,053,673£ 10 2,544,593£ ; or (29‘007) 20,{ per

cent,

“This augment had takéi place in erghty-four years§

- aiid there has fince elapfed twenty-eight, in which fomé
further increafe of its amount has taken places It uns

doubtedly advanced with the greateﬁ celerity in the. ﬁrﬁ

period : and if that firft celenty may be fuppofed to be in

f"mea{‘ure the double of the latter, the advance i in the Ia{E :

twenty-exght years, will be equal to that of fourteen of
‘the former term; or “one-fixth of . its whole .amount.

Therefore e{hmated in this mode, the effe& of the

/ -
C ¥ P !00t

change
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change of food, has ralfed ithe charge of the ‘bread- com :

~ confumed by this: body of men, 234, 65.8d. per cent:

If any proportional part of the product of wheat ‘and

-rye, as ‘a twentieth. ‘or twenty-fifth" of  each, ~were ‘em-

ployed for any other ufe than food for man at both
periods ; the fame rate of advance .of the charge per head
would have been found. - Any variation from.this would
have made a proportlonal variation®in' the - refult, but’ it
was probably {o little that its effe® may-very well be ne:
gleGed: yet fome greater. propoition of -wheat, than of
ryea, muft be fuppofed to'have been applied to fuch other
- Therefore’ firlt let:the. quantlty of :the “inferior -

“grains ufed in food, be fuppofed to continue fixed’; and

theé wheat alone fo confumed- to have been diminifhed :
the total confumption of ‘the three: {pecies ‘will have been

diminifhed by the famé quantlty ;- together with the fhare =~

‘of .the lower clafs, in” proportlon of its numbers to the .
This: fhare being - stherefore Jefs, and
its confumption of the two inferior grains the fame, its

whole populatlon.

proportional part of their whole expenditure was lefs:
therefore the rate. per cent., of the increafe of the chalge,
from the change from the former to the prefent propor-
non, Was greater. o

~ And if the two produ&s be dlmlmfhed in two different
proportions, the wheat will have been diminifhed in- the
greater :, the confequence whereof will be the fame as if .
the inferior corn eaten, had remained undiminithed ; but
the wheat had been decreafed by the difference of the two
rauos alone ;- the 1ncreafe of the charge in thlS fecond cafe "
"would have been greater alfo. ‘ .

If the number of perfons fo fed be reduced or increafed
one half, or in any other proportlon, the abfolute charge

' of the ﬁrﬁ or fecond:mode of provuhng bread-corn for.

H : S them,




[o8 1. -

_them, would be reduced or increafed in the faine propor~ -

N .'tion; but Il th’ar of the fecond would exceed the. firft,

by the fame rate per cent : which rate is alfo the meafure
of the increafe of charge for. an individual, or. any equal
' number of mdlvrduals, asfaras it arifes from the difference
of the propomons of the {pecies of corn confumed only
The prxces of wheat, rye, and barley, as taken from
Mr. ng, are refpe&rvely as 7, 5, “and 4: and in what-
. ever. manner the prices fhall: vary, ftill preferving. the

~fame proportions to each other, fo that each fhall become -
one half or one third of thofe. givén by-him, orin any other .

- ratio more or lefs ; the advance of the charge pericent. will

“be found. the fame. . The three laft concluﬁons follow
from the nature of proportlonals.

. .Butthe ratxo of the prices of the three grams, aﬂ' gned

- by him in 1688 feems to hold to this. day. * This ap-
.pears from the two following extracts from Mr. Cather-
:wood’s regifter; which are the only ones I can .now
\grve. SR Co

~ T

Average prlces of the Wmcheﬁer bu(hel in England

, : Of IV/zeat Rye Barley

N o e “./,;j-‘_ s d 'S.f do s d.
| ‘ 779 0 40 2: 0 211 1.2 5%

\ 1791 5.10E 311 ¢ 3 2%
Mean of two years - 5-0f 3.5 210
Price by King’s Proportion 5 - 0% 3 T~ 210

Thefe propomons therefore feem extremcly well deter—

~,mmed at that time by Mr. ng, and to remain. fixed.
| A S o, Aad

’

1
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And upon the fame account, the change of the’ quahty'

of food from.corn, the rates for the fupport of the- ‘poor
would have been’ found .to: have xncreafed nearly in the
proportron “above: determmed but other caufes have
been combmed with it 5 fo that the’ increafe: has been'in

a ratio compounded of the proper meafures Qf all ‘of
them.wlf-iv S R ‘

(P) From the accounts of - Mr. Glover, pro-mfpe&or"

general of exports and imports, prefented to’ the houfe
of Lords July-1oth laft, of forelgn ‘wheat " 1mported into
the port of London, in the laft nineteen years and'a half ;

‘an evident’ proof is derived of ‘the reahty of a great farlure

o

of crops in the Taft feven' years and a half.

- In the firft twelve years contained in this account, Be-

ginning with 178 1, there were imported into the port of
London 510,123 quarters of forelgn wheat'; and on the

- average 42,570 annually: durmg the laft feven years and

a- half, the total import was 1,676, 289,,01- 223,505
quarters yearly. ~But the 1mp0rt of the year 1794, in

) the copy of the account here followed, ‘being only 19,654

As’ therefore
‘Wwe are fearchmg for the meafure of the deficiences of

quarters, is certainly erroneoulli 1ven*
’ y

 certain‘years of fcarcxty, it is to be left out of the average,

‘ determmmg its mean degree : Whence the 1mport of 6L

years of the prefent war correély known, appear° to have,
amounted to 254,866 quarters, which is to ‘the i nnport
m ordmary years, as 599% to IOO ; or 6°to unity.

* But the mean deficiency of the- crop durmg the prc_’/énf war;,

‘ i)a: exceeded that: of the preceding peace, in a ratio. rorg/' derably
, 'mceedma' t/)at of f x ta one,

Becaufe the hrgh prxces con—

* St ]ames s Evenmg Poﬁ, }uly 12, 1800.
nearly two-thirds of that of thé kmgdom' the latter in thxs year was
324,637 : there is therefore a figure omitted in the printing.

The i 1mport of London is k

ﬁderébly ,’ .
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( ﬁderably dlmmlfhed the’ total confumptxon .and the de-
,ﬁcxency was equal the fum of. the 1mport, and the de~

crement of confumptlon jeintly.

It does ‘not. however - appear, that. there ‘Was a. pro-~
'greﬂ' ve, increafé of the imports during this -period of
nineteen years and a. half. Thofe of the firft and laft
hterms four years of the- firft ‘twelve, were the greateft's

and of “thefe two, the former much exceeded the latter 5

-and at ‘leaft. they muft be taken as flationary. In the

year 1793, the import rofe. per. Jaltum ;. pointing out a
farlure of produé’tron from natural caufes.. That of
the year 1796, it fhould feem, will exceed what that,
of the prefmt year  will ultxmate]y be found. to amount

to; and perhaps in the pr0port10n of 477 to 442, very

nearly v :
In . 1795 there Were 1mported mto the kmgdom,

. 287,930 quarters of foxelgn wheat ; and into the port of -
- London 198,911 ; and. the excefs of the former above

the latter, was in the proportlon of 1442 10 100, -In
the followmg year; 1796, which was a ‘year.of great

fcarcity, . the total import < of the krngdom was 814,205,

and of. London 477,877 quarters ; and the proportlon of
the ﬁrﬁ to- the fécond import is that of 1703} to 100:
ratios .not’ fo. drﬁ‘ermg from each other, as that
exther fhould be fuppofed very remote from that which
generally obtains : the - total import may therefore be

taken, thh conﬁderable probabxhty, to that of Lon-
don, as 57 (or more nearly 157.57) to 100. The an- -

nual average import: of the port of London havrng been
254,866 quarters, as above H that of England appears to

have been 40 1,570.
. This pI‘OpOI‘tIOIl {eems for general purpofes accurate

A enough H _although its* intire comcrdence with the faét is

, acudentaL
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. accidental. After the above computatxon was ﬁmfhed 1

found that Lord. Liverpool * had averaged the i nnpor tatron ,
of wheat, for'the laﬂ ﬁve years, at 4oo,ooo quartets, [

S e
L/

It is faid in note ¥, that Mr. King had applicd the

~ method of dlﬂ"erentlals, of , which - fome ufe” has been

made above, to polmcal arithmetic. “Of thefe apphca«
tions the ‘moft curious is, the determination of the prlce"
f corn from the rate of deficiency of the harveft ngen :

his equation for this purpofe fhall be here added, with ’
- an example of the ufe of i 1t, in the folunon of the fo]low- ’

ing quefhon. Lo SHTRE A
The average j)rzce qf 'wbeat i the- Izyz‘ peace 5emg ngum,

* and the current ¢ftimate of the de fa/ralzon of the crop qf laff |
year tn this part af the cauniry, being admitted to be true for
~ the whole kingdom ; tbat it effectively fell fhort one third of

its ordinary quantity ; required | the awmge przfe qf corn of
Ibe year, being a'year of war? : '
. By the firft table, the price of Wheat per quarter in

! the laft peace was 554d ‘the produ&t of the ‘year bemg"
_of the average quantlty which * by Se&tion vV, p. 23,

exceeded the price of a like year of the following war,
by 9,{:_. 195, 2d. per cent.  1f therefore the produé of the
laft year had been of the mean. quantity, the price of

- wheat would have been 5053 1d, the quarter, Which {um,

accordmg to Mr. King, is to be taken as 10 ;,and the re-

quired price as P, And again that product alfo being taken

as 10, the deficiency having been one third thereof,
take 'D: 3.333; ‘a;r;c.l 1t fhal} be univerfally P= 10

* See account of his fneech on the Flour Comyany Bill, ]ul) 21 -,.
St. ]ames s Chxomcle o :
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o 2?1} + $:52 + & p%. - Which is the'équation from which
he; calculated the table of advance, of ‘prices. corréfpond- ’
':I'Jng t0.5¢ Defe@s”. given by Davenant’* . Here: putting
‘ f:D— 3% as above, we have P= 29.504. “Thercfore ‘the
. price of wheat in ordmaxy feafons being as 10, in years.
of. fach: deﬁmency will beas- 29. 504. smoreover. as 14 to
‘ff42.c. 1id: 5 {o is: 291504 t0 1245:-7d

of Wheat ‘per quarter,: correfpondmg to‘ the crop of the
Iaﬁ year. T il

doubtedly obtamed thls equatlon,~~from the puces of malt

the iaverage pncc'

ey e e s ? ~

»Ibhad on a former occaﬁon noted, that Mr. ng uUn-



