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;PRICE OF WHEAT IN WAR e,
SECTION I

Pi’g/ent Impormnce qf the Su&jeﬁ
THE dlﬁ'erence of the eﬁ‘cé‘cs of Wwar and peac&

on the prices of bread -corn, is, from the fingular. '
rates of the market at this time, .a fubje& of d1f .
cuflion of the firft 1mportance.“ An. oplmon i3
entertamed by fome, and ‘encouraged by oothers
of better information, that the natural tendency
of the ftate of war has been at all perlods, to raxfc
 the rates of the market: this is propagated not in
obfcure meetings, but legal ‘affemblies : and the
Commlttee appomted by the corporatmn of London,
to inquire into the rife of the  price | ‘of provifion,
has been openly cenfured in court, for fupprefling
in their report all mention of the war, which was
afferted to be the. leading capfe of it, and the fame
perfons have returned fo the repetition of this erro-
S v _ , ‘neous and mﬂammatory poﬁtlon, on occaﬁon of ; a
BRI B S - plan now lrmder the conﬁdexanon of the coru'
e B poratlon.,

E v-Th'c._;"
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The ¢ircumftances of thefe times, in which we

~are attacked by torexcn war and by feditian at
~ home, render this an' érfor 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 poffefied of a cure:for any: fuffer-

_ mgs they may labour under: and this kingdom
never contained in it fiich’ af’ ‘army of enemies of

this defcription. - The calamities of adverfe feafons,

they perfuade the uninformed clafs to be the guilt’

of their governors; and that. they themfelves are

their only true plote&ors the only peerns attentive
. ‘to theu* inter ef’ts, which can be fecured folely by em-

bracmg their. “neafures Tbe rum the d1ﬁ"uﬁon of
fuch 'a behef may brin g upon us needs not to be
Lnlarged on: in thls ﬁate of fuﬁ"ermcr of the poor

'the feeds of . commotlon are Wldely fown ; and. the

eiuptlon ofa ﬁncrle fiot may be the commencement

of a fm mxdable mfurrecuon, and tlaL tne ﬁgnal of

mote,

VIO R R : o P

SECTION H

1 be anﬁzm, :wloez/mr war zncreayes tiye price of Corn 2

reczled on geneml pmmzp]es.

T’{ERE are two Ways Wh1ch may be employ(ﬁd}

1o invefligate the dlﬂ’eience of ‘the effels. of war
and peace on the prices of WhC‘lt in pafL penods,
in

)

NN,  J—

- Juration, :

| followmcr

) :.‘\ s . - . B 2
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in order to detefmine how far'its prefent rate is to

be  afcribed to the former.  The firft by general

pr1nc1ples, as’ they:are’ called ; ithe * fecond ’ froml

‘yearly regifters of : prices. for perlods of fufficient
“In-the firft  mode; the: caufes tending -
10 advance or depxefs the ratesiof the market both -
in war and peace, ‘may ‘be enumetated+ but when

we have done this;: no. precife” refilé ‘can- be- de=

duced from them, we bemg unable to aﬁign, -

nume/zml{y, theeffeéts of any one of either kind’s

and ¢onfequently to ftrike a balance between ‘the

refpeétive “fums  of botl . Amnadvantage . may

.‘ indeed: probably ‘appear- on the: one fide or the

other io4till the conclufion from the nature of fuch

“arguments, the' refults of" which  are: probabihues'

of ‘an indefinite! magnitude only; will not’ be f@
cogent as to ﬁ;ence a’ dete;mmed opoonent

T
it will be atternpted 10" thow, “that war' raifes t‘]t:
price: of provifions, and prmcxpaliy corn, ate the

i

CNEW: taxes, Wthh althouch thev be not pmmamly
« laid-upon corny’ yet mrcmtcuﬂy raife the market;

¢ for1f ‘the tax be: la1d on leather, tea, {ugar, ‘or

< any other article" ‘of his confumpuon, the falmer

- ¢« ‘muft fell his corn for. fo much more to the thoe~

¢ maker, the orxocer, or other vender of the newly‘
¢ faxed article.
¢ number of the cultwatoxs of the land

he :general: allegations, on:which. I concelve_

I O always is attended' with a- train of.

'War befide, by dlmlnlﬂlmo‘ the:

muft
< dummlh

e e T
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-dlmmlfh the quantlty of its produdt and enhatice
¢ its prices:: whereas in peace, the capltal .of the
increafing,  néw lands- are
¢ yearly cultivated, old. omes improved, and the
quantity of corn raifed oreatly augmented.e And
aftly,. the  demand for the army and navy is

¢ .great,. and muft produce an eﬁ'e& .on the rate of
¢ the market proportionally great.’.

. On the contrary, it is:to be urged, that thxs

c1rcmtous effet of taxes, -if not abfolutely an ideal

allegation, can be in amount very little, | If the
confumptxon of the newly taxed commodmes be not
diminifhed, an.effect which very feldom takes

place, in proportion to the dugmentation of their
“prices, and frequently. not at all, the whole body
of the confumers willhave fo much the lefs to expend
for all other ar tleles Jomtly 5 the prxces of wh1ch muit

be 1edueed ‘or part of them remain unfold: a point |
fully confirmed. by the experience of the firft (a)
56 years followmg the revolution.

A part of
our foldiers and land-men for the navy are taken
from the cultivation - of the. land, but a, greater

_,number is taken from cities and great towns, in
.proportion: to 'their population. .
.are the producers, fo.the latter are the confumers
. inhabitants of the villages are
. eftimated to be in.number double to thofe in the
- mtles and great towns *.

As the former

o Pnce, Rev, Pa)ments, v. 11, p 178 Lo
a : ccn

- Now if all fo taken had

rs1l

been employed in Forewn countries and fubfifted on -

theit produé’cs aid if it fhould be oratuxtouﬂy
allowed, that: the product of corn would be
dlmmlfhed in- the' proportion’ of the Igands eém=
ployed in cultxvatlon, “yet the' demand of thé
people remaining in their dwelhners, will deciéafe

~ with ‘the number of non: produ&lve confumers,
'lheref'ore, 1f aIl ‘

that is, in a gredter proportion.”
our foldiers and  failors 'had’ been employéd on
foreign fervxces, and fubfifted on foreigh’ produ&

there would be a great fall of the price of bread-corn.

But a-great part of them have a&ually been durmo-

‘the war fo employed in" the Faft and Weft Ind1es, |
~our gamfons, on’'the continent, “and in Ireland -
To thefe are to be added the mdmaiy and able
~{eamen of the navy on many foreign flauons, who

having 'béen fea-faring ‘men before were” chxeﬂy

s

fubfifted by the" ‘¢orn’ of this’ 1ﬂand anid are now
" chiefly fupported by that of other countriés: “and
- there remains”another confiderable  article to' be

brought to account, the fupply of* that part of the

- whole body of ofﬁcers, which may be taken ‘as’

permanently abfent; and who  were before ‘con-
fumers not - producers of corn. Thus “on *the
agaregate'it appears,” if the quantlty of corn raifed

be taken to be a little’ diminifthed, the dcmcmd for .

it is reduced in a much greater ratio.
And in what is ‘already faid;" the ‘anfwer to’ the
laﬁ 1eafon alledged to fhew that war muft raife

B3 o the



and thoie Who do not.

LGJ

the: price of com, is in a great.imeafure; antlci.,

pated Qur land and fea forces are. greatly in-
creafed in war; and the augmentatlon, it is certain,

is, partly fupphed by .corn purchafed by public

_COntrae’t but in_peace ‘thofe. .mien ‘had intirely

been fed by corn-- purchafed by themfelves. of -the
farmers or -by private contrat by. millers and
merchants, andy if a fmall diminution of the. pro-

dué be.admitted, the dnmnutmn of the purchafes
will counterbalance At

fumer, who, buys his wheat of the farmer, or.even

than the merchant in extenfive buﬁnefs, Wthh‘

tends to Leep the market lower.

There rernains -to - be conﬁdered only a: ﬁngle o
| alleoauon broucht to fhow that.war. raifes the price
,pf corn, Iti is contended ¢ that war, :by’ dlmlmfh-

§.ing or fufpendmg the mcreafe of the produéhve

€

¢ the. cultxvaflon of -6ld ones,” . But: ths may - be

\produced as an inftance to fhow how {pecioufly. a

poﬁuon in its crerxeral terms may: appear which is
totally - contrary to fa&

If war diminith the‘
Capltal of the Ialmers, it muft aﬁ"e& equally thofe

who refide near Waﬁe lands proper “for. mclofure,,

;n capml ha,t ‘rhe number of thofe Who can enter

A

on

* “Befide, the corn being
purchafed by great. contrattors: to. fupply govern=
ment, they will. procure it cheaper than the- con- .

£ capltal of the farmer, prevents his, being able to -
¢ break up 4nd cultivate new lands,.or improve

If the former fo abound |

~

o

- ceeded that of the former, in the propomon of

] 7-[71

on the expenﬁve operatlon of breakmg up waf’ce
lahds be, in ‘wary increafed beyond any examphe'

“of a: former - term of peace, the latter havé. the

abmty of purfumg other 1mp1ovements mexeafed :

‘in‘the fame proportion. - It appears, on ‘the beft
authority, ‘that the number ‘of the bills of mclofure
iri the latter half or five years of the laft peace, ex-

17 to 10+ Now the number of thefe bills ‘ih that
alt term - of five years was’ 173, and the annual
avelage 34 %

‘or to the end of 17965 283, and the yearly : average

70+ thefe 1mprovements i the laft peace “had
“exceeded all formier precedents but in war the
farmers were able to command a ‘capital fuifficient
- o’ execute’ more’ than' twice! ‘a§" ruch’:
wwho  had:oceafion for money for 1mprovements of
“another kind; in like manner either- had it, -6r were
able to acquire: it with eqtial ﬁcﬂxty Wat! thexe-/\
fore had not, runtil the ‘end of the year 1796, fe-
.tarded’ the - celerity " with - Whrch 1mptovemems o
-agricultures were going on fat the end of the peace': :

and they

it was, in. fa& ﬁorn that term,

re_atly. “accele-
rated RSO

® Eﬁlmate, ChaImers, ‘1794, P- 27§, Bills fc;1 Incloﬁues '

and Dmmmg, &c. the total of the laft five years. was 179
The inclofing bilis of the penod were 173.

+ Report of the Secret Commmee of thc Houfe of Lords,
Appendrx, ‘No. 44, p. 245.:

~

B 4 SR From

; but in the “firlk four years ‘of war
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}rom the commencement of 1797 to the prefen‘c
time, the ev1dence of this point is of another kind :

~ we pofiefs no documents for thofe years, fo particu-

lar as the Eﬁxmate of Mr. Chalmers, or-the Report
of the L@rds’ Committee.

the bcgmnmcr of the term, the'intereft made by pur-

Chdfes m the funds was lncrher than at any permd‘
- ﬁncc thc dcath of Wﬂham the inducement to em-

ploy money in the pury chafe of fixed income, rather
than as producfhve capital, ‘was therefore greater;
but thiS mduccment decreafes the frequency of
:.makmo an alive ufe’ of cap1tal in .commerce or
agriculture : the facility, of acquiring which, - in-
creafes in proportion as the price of ftock. in-

per cents in the  market at £6 3 per cent, it. has

- been’ gggmcqte},d -during the term, nearly in the
‘proportion of 4 -to 3.

. The facility. therefore of
making inclofures and improvements of land has,

fince the beommng of 1797, been . O‘I'Céltly aug-
_.mented

inability in the farmers, to make. im-

_plovemcnts, occaﬁoned by the war, cannot there- .

fore be camong the’ caufes _of the. hlgh prxce of
corn,

o SECTION

But 1mmcd1ately before-

‘And tzking the prefent rate of the three

 [ 9 1]

SECTION IIL, -

Tbe Przces of . Wbmt for ﬂae perzod f nee ﬂae
Revolution, and its dzfvg/ Gon mta terms Qf War
and Peace. _

| THUS reafonmg in gcneral terms, there appears
~ground to mfer, that war does not tend to increafe
~ the pl‘lCC of corn. But the evidence arifi ing from

the comparlfon of the rates of the rnarket, in the |

terms of war and peace occurrmg ina pa{‘c pemod
of fufficient Ienoth is much fupenor by its definitive
precifion, and higher in its nature. ‘From, that '
" evidence there lies no appeal to other dlfcuﬁions
ofany kind. LT '
~'The perxod to be taken for that properly com-
mences ‘with the revolutmn, and termmates with
the laft completed period or peace. - It was' then
Great Britain took -her natural poﬁtwn in the.
fyftem of the European powers, which in con-
junétion’ ‘with her individual interefts, or fuppofed
interefts, has determined the frequency, extent;
and duration of her fubfequen‘c wars; and will con-
tinue to determme them,

I
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" FABLE of the Price of 2 QUARTER of WHEAT, in

. every Year of every Term of War and of Peace; with
“ the Average of eachi Term, from the Revolutxon to’ the

".‘*fod of the Pemce of 1783. .
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This. Table being the foundatxon of the conclu-s
fion 'to. be deduced on th1s 1mportant fubJe& an
account’ ouoht t6bé ‘given of ‘the-authorities on
~which-its parts are foundcd and of the d1v1ﬁon here

" made into terms of peace and war.

The prices of the quarter of wheat, to the year
‘1764 inclufive *; are taken from’ Dr; Adam Smith’s
work on the Weal:h o# Nations :. the fame prices
have been COplCd and continued to the prefent
time, by the Rev. S. Hodfon T, but he. quotes for
it the authority  of Sm1th s Corn Tralts. And the

quarter he' ftates to-be. of exght frandard Winchef- -
ter bufhels: Itis matemal to add, that in this he

is fuppofed here to be corre& (8.) .
Mr. Hodfon- has gwen a fupplement to the

tables of Smith, to the end of the year 1798 5 in

. which he takes the price of fthe year 1765 from
 that of Windfor_ market; of the following years,
to 1770 mcluﬁvc, from; Lord Hawkeibu;y s office ;
~ and of the remaining years from Mr. Catherwood’
tables. . ¢ .
~:Some' remarks are nq:ceﬂ'ary to be mafle on the

\ dlvxﬁon of the whole- perxod confifting of 111
‘years, into. terms of War and peace. The duration
.- .of a term of war, is not propexly that elapfed be-

# Vol. i. p 404 det 3d

+ Appendix to Sermon, ¢ Dearnefs occaﬁoned by Scarcxty;

~ mot Monopoly  p. 39 -—-1800. :
tween

ARCES
tween the formality: of its -proclamation, :and: the:
proclamation-of; the, following ,peacc‘-;f.. it :more-acs
curately is taken to begin at the . firft noted agt.of
haftilities; and- to.end at the day-of their ceffation
by compacti: -
made. of the la{’c wiar with F rance.s o A vy
.7Qur’ greater~wars$ only are. to be adrmtted into:
the account, or all thofe in. ‘which: that powertaok:
part againft us: - Our petty hoftilities againft-Spainj

taking place in the long term. between: the peace. -

of :Utrecht:and the year 1740, are totally paﬁ'ed
by and not admitted asfuch::~ Thefey- thcl

fatyrical - writef In: the Craftsman, called: *¢: our; '
y
. peaceful wars #,” are included in- the'term of 37

yeats of peace. . Itistrue, wariwasdeclared: againtt

Spain in the month of December,. 17182 thé:
peace eftablithment of the navy was:at that: tme
10,000 ment, and for thé years of war 17egy
and 1720, there were votedi13;500 7 =it was ter=

" minated in.the fummer of 1721.%

Hanover, in: 1725, led to new- hoftilities ao*amﬂ:
that power:- in- 17265:10,000 men werejvoted for:
'the navy ; and’in the followmcr Vear 20,000 and.
after fome ineffectual ‘hoftilities; articles of agrec:—;
ment were figned in May, 11727 'The peace: eftax

bhfhment of the navy was in 17 3 3, of 8000 men 3 .

z

"% e Our peaceful wars and warhke peace
+ Pott. Hlﬁ Rev. P 1145 121.‘5
1 Ibid. p 116, 117. " )

e

Ioc. mcert.

- e T
5 %

but

. Befide; no - fuich declaxatxon was:'

The . treaty -of
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butin confequence of a difpute breakmg out with-
the fame kingdom in that year, it wasincreafed in

1734, to 20,000; and in 1735, to 30,000 men®,.

| :The two laft terms of peace together, amounted 'to:
twenty .two 'years ;~ but ‘our occafional ‘armaments’

were much more. important. “Thefe! equipments’
againft Spain’ thetefore are” to be ‘confidered- only,

as fmallm armaments ‘in a long’ peace ‘and “the
 three terms are to ‘be. here recalded aswars in name:

nly s for the eﬁ'e&s of war in- the corn market

 will be as our exertions ; and when thofe are fmall,

~ the former will"not be:difcernible in - the prices;
being intirely concealed by the much greater effect .
| of the variation of the produéts of feafons.

~© James the fecond had a ftrong army on foot
durmg the whole of the year.1688; and'a navy
~ fully eqmpped for feveral months of it.  Moreover,
“the Dutch army'was- in the kingdom, and their
‘navy in our ports at the conclufion of it: this i is

therefore taken as an effeétive year of war,
. The duration’ of war; determmed as above,

- muft generally confift of ‘an"integet number of

years ‘with an added fration : for hoftilities may

break out ‘nearly at the conclufion of a certain
’?.year, contmue unmterrupted for . a. number of in-

tire years, as eight, and terminate in the beginning

,of, the next 1 thus there, lel have been war in ten ’

* Poft. Hxﬁ. Rev o 31, g33, 359, 161, 163, 165.
| fucceﬁive

- . \ ~

IRran

fuceeﬁive years; but its duration may.not. be mofe

than nine, or very little exceed eight, . A fuperlor ,

accuracy, in tables. of this kind might be obtained;-
by gwmo an account of the duramon of hofhhtles

in ‘months 5 but the negle‘& of it willhere produce ‘

ne dxfcerm‘ble eﬁ'eét on the refults to be derlved
from thls, where an 1ntEger ntmber of years
is a{ﬁorned to every war, Vapploaschmg the rnoﬂ'::

41

nearly to 1ts true duranom ?,_ D e e

B T TR DTSR Rty

Tbe determmatzm of the proportzon of z‘iae przce o |

Bread Corn ' m War, 10 that qf ﬂoe followmg
- Pence, -

[ ta J [P |

FROM the - averages of ter co: plete terms’, of B
“waf 'and peace, _beovmnmg with the year of the‘“'
'revoluuon, as ngen in the laﬁ table ;- it. appears _
“that on an average, the- price of wheat in peace' .

has exceeded that in the precedmg war, conﬁ-s
derably more than /. 5 per cent. 0,

This is- manifeft, by colle&ting the avera.ges
into a table. of the due form, in the fo]lowmg "
manmer. .o

A
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Pears. | War. I’ea7w Peace.
. ILlessfro} 2 10 s 1698} 4| 212 6
S e ILhmogo| 2 o4 riffiTisfzrl 2 0 4
C IILji740[ ¢} 1 15 5)|1749) 6/ 1 18 2
o IViTss 8) 2 1 10)1763(121 2 9 5
V.[t775| 8] 2 1 11f1783]101-2 6 2
" Number of Térms | 5j1o 14 9 16 1
: Greatv:,‘A/ver;a’gjes - : 22 11 2 57". 3

Hence it appears, that ina pCI‘IOd of 106 years,

in evéry war on the average of the whole time, the
".pnce of wheat has been 2£. 2s. 114, a quarter ;
“and in every fubfequent peace, 2 £. §s. 3d. the
latter rate exeedmg the former 5£ 8s. 84, & per
- gent, ~ :

“Thofe Who loudly contend that war ralfes thc

: vprlCC of corn, must at the fame time adrmt, that
the two different ftates of peace and war, have

different but permanent and hatural effe&s. on the

rates of.the market- and what thofe effefts are
they cannot’ deny to be demonftrated: by the: rates-
~ themfelves; nor: that an. ‘average of ro6-years is

6n a.fcale extenﬁve ‘enough to exclude the effects'
of the acc1dents of feafons.:

thot

Or, in.other words, .
}jthat the. number. of years of great abundance and
. of great fcarexty thall. be found therein, in the
"fame _proportion to each other, which from natural
' caufes unknown to us, pexmanently obtams. And

[ 19 1 o
that 'theref'ore‘the above table exhibits to us what
Jds the true nature of the effeét of each ftate; and
its meafure, indefinitely near the truth, And’the
;diﬁ“erence of the two ftates; if unchecked, will

-operate . in the fame. manner and with the fame
~ force in the market, whatever thé plenty or the
{carcity of a year of war may be: that is, keep -

the proportion of its price in war to thdt in peace
the fame : unlefs the dander or apprehenfion of a
‘commotion in war, on account of high prrces, may

- induce the government of 'a countiy to ufe greater

vigilance, and employ more effetive meafures to
keep them down.

wheat, in two equal terms of years 1mmed1ately
following each other, the firft of - war and the fes
cond of peace; in which’ every cxtcumf’tance, fuch
as the product and all -others ai elting the market

(the two ftates exeluﬁveiy excepted). fhould be

‘the fame; the excefs of the rate of the latter term
above the former fhall be 5,{ 8s. Sd. i per c'em’um,

- .as before determined.

- Therefore, taking ‘the pricé” of Wheat at” thls
time at 6 L. 6s. the quarter; it appears that if peace

- had been made in the laft or any precedmg yedr

of the war, the market value at-the loweft’ pro-

~bable rate, would have exceeded that now. taking
place by 5£. 8s. 84. % per cént 5 and amounted to

6L. 125, xodt or 6s. 104. more according to the
» ' C 2 altual

- Wherefore if a due com-
parifon could be m{htuted between the “prices of




[ 2 ]

‘peace, which has taken' placé during 106 years
:before its commenceinént (c¢). | | -

~ Itis feen in the table, that there was one terth
" of peace in five, that of 1713, in which the price
‘of corn fell' below that of the preceding war ;

‘than in the preceding peace, the war of 1755.
The confideration of thefe anomalies would run to
‘a length feparating the laft conclufion too far frorh
“that next to be inveftigated, which is very clofely

1

4 —poned for the prefent.

Sy e

i . - N ) - .
% : o e

» SECT ION- V
| ;2776 determznatzm of the- proportion of tbe price of

War. B

FROM the averages of the price of wheat for eight
-complete terms of peace and ‘war, beginning with

swick, in the year 1698 ; and ending with the laft
~war or with the:year 17825 comprehending a pei

_wheat in peace, has exceeded that ‘of the following
- war fomewhat more than 9f. per cent.

. altual average proportion of the prices of war and -

.and:oné ‘of war- wherein the average was higher

0 ~connelted in its nature to it: Ic is therefore poi’c~ ‘

.Breczd-Com m Pmce, 1o ﬂmt of the foZZowzng |

.the firft term of peace in the table, that of Ryf— .
-riod of 83 years; it appears that the price  of

T I e : "Here -

o2t ]
Here the peace of the year 16 98" is to be taken

as the firft term in the table of averages, and the

“war of 1775 as the laft: and it will ftand thus :

Years. |~ Peace. | Fears.|

—

d

h N

© WO

IL|1702)1
1L {1740
IV.|1155
CVLTTs)

) 1.11698 11
T1.11713|2
111749

IV.l1763|1

oy 3

L et
wi—*-(n&hcc

O o -1
RO = RO Oy
' o

s
vtb'mt—zeg.bx

5
10
114

O IO

.;:! 00 004D .

8 4 )

]
C

Number of :l‘erms :

GeeatAvci'ag'es-- 2 5 ll -t 112 1 o0

1

One remark 1s to be made on the formatlon of

this table, before any deductions are- drawn . from

it : the columns muft contain an equal number of
~terms, and each line two;
pleted term of peace, and.of the war which fol-
lowed it. Heénce that of the peace of 178 3 is of
neceflity excluded for two. 1eafons : the average of
the war following it is yet unknown ; and until it

be concluded, it is impoflible to a{’ﬁon it:.and.

fecondly, the objeét of thefe inveftigations is - to
‘compare the prices of the prefent war, and thexr
relations, with what .expenence,ha‘_s pomiged out
thofe of others to have been for a very long term
paft: therefore in order to mi’cmlte that .comparifon
rightly, thofe paft rates are to be kept apart from
the former; for from iuch fepai ate ftatemeng alone

Wa'r.’j

C3 L it

the average of a com-

o sy e

T ——.
o

i e ey
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it can be clearly determined, whether the prefent

high prices be the effet of war, as fuch, or.of”

other caufes operating at the famc time, and
raifing the market. | |

This being prcm1fed we may proceed to the
deduétions from the table. ~

The fifth war ended with the year 1782; whence

it appears, that during the whole period of 85

years then elapfed, the average price of the quarter
of corn in every term of peace having been
of. 55. 1d, and in the fucceeding war 2/, 1s.
the former rate exceeded the latter by g£. 1gs. 2d.
per cent. And if in any one year of thofe four
terms of war, the fcarcity of corn had been fuch,
as to have raifed its price to 6 £. 6s. per quarter ;
fuppofing the fame deficiency, or other circum-
ftances determining the rate, had taken place in
the preceding peace, the felling price would have
been 6 £, 18s. 64. 1 per quarter: and if fuch an
event had happened in any year of the. laft peace,
fuch is the price to which wheat would have rifen.

Hence if this proportion be applied to the average:

price of wheat in the laft peace, 2 £. 6s5. 2d. it
will ‘appear, that according to the variation of the

term of ‘85 years found above, that average rate

of the following or prefent war, would not have ex-
ceeded 2£. 15. 11d. 2,
that its effect totally differs in nature and kind from

thc avcraﬂe effeét of preccdmg wars ; the difference

thex eforc

Vi

Nor is it to be prefumed -

[ 28 1
therefore between the above rate, and that now
obtaining in the. market, is to be attrlbutcd to

caufes mdependent of the war.

In the former part of the intire perlod of 106

years, the price of wheat was “decreafing: in ‘the -

latter it increafed again, but the re- a‘ugmentatlon

appears, upon the face of the table, not to have
Thus we fee the
“mean average of a preceding peace, exceeds that of =

been- equal to the decrement..

the 1ntermed1ate war, .by 9£. 19s. 24. per cent 3

and that of a following peace, exceeds that inter-
only' the arith-

mediate price, by §/£. 8s. 84. %
metic mean of which two rates, is 7£. 135, 11d. %
per cent.  Now by the conftruction of the table,

 thefe are the relations of the prices when the ordi-

nary circumftances of peace .and war- obtam ;. there-

fore, when the two terms of peace and the i interme-

diate war are of the average length be that what

“may ; whence the lengths of the:two terms of peace

are to be taken equal... And the average price of
every peace, is evxdently that of the middle of the
term : and the diftance in time. from the firft peace
average to the fecond, will be.compounded of the
following three parts:. Firft, the latter half of the f it
term of  peace ; ‘fecondly, the whole 1ntermed1ate
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

V'

And betweén the extrcmc inftants of each: of the

C 4. o half

Tea

e g e s
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half terms, or mlddle of the two terms of
peace,. a_decrement of prices had taken place.

Now if peace had continued during the whole

of this compounded penod,}, and the decrement
abéd beep fuppofe_d to have gone on equally in
every year, which, in that circumftance, is the
~due aflumption; - then the prlce in -the middle
of the intermediate years, now taken as a.term
of peace inftead of war, would have been the arith-

‘metic mean between that of the firft year of the -

firft, and the laft of the fecond half term of peace as
, -above: which alfo would be the average price of
the Whole intermediate term, if the ﬁrﬁ peace had
;contlnued throucrhout the whole of 1 it; and would
~ have exceeded the ‘actual average of .the war by
;-7,5 135. 113d. per cent. taking therefore. the

-price of wheat at any affigned rate in a year of war, .

if the,precedgng peace had continued to the end of -
that yeaf, the rate would have been higher by
74 138011 1d. per cent.  Thus the price of wheat
in any year of war bemg fix guineas a quarter, the

price in that year,wllf peace had been prolonged

thereto, would have been 6£.-155..814.; exceed-
~ ing the former by gs. 844. the quarter, (p)

[ e ]

SECTION VI,

The fall of t/oe Price of Wheat in War of 1702, eqml
20 the mean of that preceding and Sollowing Peace—
- It rifes in the War of 1755+ but with lefs celerity
than the mean of preceding and fol!owmg Peace. .
AMONG ten terms of war and peace a ﬁng]e in-
flance is found, in which. the average price of

wheat in peace has fallen below. that of the pre-

ceding war. That of the peace of 1713 was

2£. os. 4d per quarter,” but of the precedmo war

2/ 45. 114,

But the parncular c1rcumﬁances of the account.
, fhow the feeming irregularity to form no exception
- to the general concluﬁon, that peace does not tend
‘to reduce the price of bread-corn: for from the

end of the year 1699 to that of 1744, or during an

_entire period of fo‘rty five years, a great fall took -

place 1n the price of wheat, having been in the firft
term 2/. 12s. 64. the quarter, and. in the laft
1. 1550 5d.: and its progrefs, it muft be ob-'

' ferved, was. not umform but undulatmg - And
“*zn fuch a cafe, if the price of, the firft war
fall below that of the firft peace, and the rate .

rlfe again at the beginning of the fecond ~and’

after fuch firft increafe it begins again to fall, -‘

and the fall be continued a certain number, of years,

- it:may at length become lefs than the War price :

and the operation of the caufes of this decline being

{ufficiently

x
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i
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fufﬁcxently farther 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

inftance given above.
For the war of Anne being eﬁ"e&we]y ended by

the ceffation of hoftilities in 1712, its average was
2f. 45. 114. Six years of peace followed; the
average of which term.was 2 /. 6s. 1d. In the
fhort hoftilities, not noticed 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. term of thirteen

years, in which the average price. of ‘'wheat rofe
again 2s. and 114, the quarter. ~War recom-
menced in'1734; but corn advanced in -the two
| years it continued 2s. the quarter, owing to fome
confiderable falling off of the crops of 1735

event againft which it is not contended that war is -

a prefervatlve.- A peace of four years enfued, in
which it fell to 1£. 18s. 14. - .
Upon account of the {mall {cale on which thefe

“wars were carried on, the years in which they took

place are, in the general table, included in the

long term of twenty—feven years of peace. But if
the years elapfed betweeri the conclufion of 17125

‘and that of 1733, had been divided therein into two
_terms of peace, and one of war, and their averages
taken ; the war price of corn would have been

fouud to be lefs than either that of the precedmg ‘

or

- aflign the moft probable price, on any inftant of

[ 27 1
or following peace.
1734 will thus appear anomalous. (E) ‘

To put this in another point of view: it is now

to be proved, that taking the duration of the peace

of Utrecht at twenty—feven years, as in the tables; P

the price of wheat having been falling from the be--
ginning of the peace of Ryfwick, to the end of

the former ; the great war of the Spam{h fucceﬁion
did not retard that fall;

From the prices of the three terms given, and

the duration of each, we are able by a method of .

calculation firft given “by Sir Ifaac Newton, to

1

time between the middle of the ﬁrf’t and laft terms -

and thence to- get the puces of the ﬁrf’c and Iaf’c
day of the war. (r) ' |

The average price of the War‘of 1702 (Whlch ,‘
will be here moft- convemently fo exprefled) was

5394, 3 ‘and it is to be taken as that of the nnddle

term thereof: and its duration bemg eleven years,

" there were five years and a half of it unexplred

The length of the following peace was twenty -feven
years: of Wthh at the middle term, there were
thirteen years and a half unexplred

when the
rate was fallen to 4844.:

and the period from the

middle of the preceding war to the middle of the
peace was nineteen years.

Moreover the average
price of the term, in the middle of the war of 1 740

was 425d.; and the femi-term of war four years

o and

But that of the ihort war of
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and a half: the diftance of time, therefore, from,
 the mlddle of the peace to that of the followmg
war, was eighteen years. :

From thefe elements, proceedmg by 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
~middle of the war'; the average price of corn is
“moft Juﬁly to be afligned at 523 84d and” at

at the end of the peace, or thirty-two years and a
half after that term, it became 440. 41d.. Its de-

o creafe therefore, /during a peace of twenty—feven
or its mean ‘annual decre«

years, Was 83.434.

ment, 3.094.
~Again the price in the. mlddle of the firft’ ‘war

havmg been  § 39d.; andin that of the fecond
425d the d1ﬁ’erence 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 3o0.574. But the two whole terms of
war having -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 havmg fallen Ihort
cf the latter by 1£. 15. 84. per cent, only.

By the mfpeéhon of the orlomal table it alfo
-appears, that the price of corn. rofe, in the war of
1755, above the average of the preceding peace :
and that excefs was. confiderable, 3s. 84. the

quarter. This feems an objection againft what is
here

S

[29]

here advanced on which fome may be- dxfpofed to.
dwell with pertinacity. - Sl

To eonfider this in a populat Way bt s f'een by
the famé table, that in the terim of peace follow'ng,
that war; the average rofe ftill higher ; exceeding
that of the war by 7574, the quarter; or fome-

thing mote than double  the advance takmg'

place ifi the war. The three terms form a period

of tWehty—ﬁx yeats, in- which the’ ‘price of cori -

was increafing *with confiderable celerity :  this

inult hive been owing to fome caufe the effedts
of which, ‘war, " although it could not preclude en-

txrely, might by its. proper teﬁdency diminifh .
and the advance of twelve years in the follong

peace, having been more than double that of elght

© And the ]u{hce of this cohcluﬁon is fu]ly proved
by a comparlfon of the medn annual increfnent of

- the price of corn, in thé two half terms of the-
- peace of 1749 and 1763, and "that of the intérs .
vening war ‘of 1755, For proceedmg as before, wé

find the prlce of corn at the middle inftant of
the firft peace, or the becrmmncr of the year 17 52;
bA

- to have been 458d per quarter the term- to ‘the

mlddle of the war 1755 was feven years, and the-

~ price s02d. from thence to the middle of the fol-
lowing peace, “there elapfed ten years; N

“and the
value of corn was now become 59 3d. Whence by:

4 o : . , _the

ye?rs of war, indicates this to have been thc |
cafe :




the Newtonian method of differentials ais»"Bé‘f'OIf“e;';:%at
j\ the ‘end of three years after>the: middle- of the firfk

peace; or'the inftant of the termination thereof; the .

price of wheat was ?b_eCOme"‘?'47 4;8‘.7'-?2;‘1;7 amd at the
end of the war, which lafted cl‘gh‘t; years, or a‘t.th{:
_end of :;.éléven‘ye‘,arsr after the ;m}ddl’e of thg ﬁr
\(~p’c.a«::é; that price - had -increafed to § 34.394 ;x:’
its'increment. in eight years of war, was 5 9., 52} 5
. -:.Nthe-.,ysarlxy average of w.hich1Was~‘»7t-44.flez : Buet }ic_
 total advanceof price, ibctweenl‘the;-ml_ddl‘g Qf ‘the
firftand fecond of thefe terms of peace, “was
~135d. 3 and- that “of eight years of e havmg
 been §9.52d., that taking place 1n "the -_-vm‘rlxc‘
zjzéa'rs*df' peace, -was' 75.484. 5 Vand‘ 1t§ Yfary
average 8.38 4 —therefore tl:xe‘ -annual | avugmcn;;
. tion in peace, : exceeded that 1n war 12 £. m,"‘j_' 4.
| ,Y Pe;:ﬁ:: -beeh feen-f'ébovc,'that War"d.oes not tend to
yetard a fall of the price of corn taking place from

caufes, be they what they may, operating for long

~periods : for in the only p"eriod_; that of thf: war ,9f
1702, in which fuch an effe® could be fuppoi:eﬁ
" to have attended it, the annual‘rl}eafurgzs of ;heAad,

in wér'and peacewém found to be {‘ub-equal. n

as in the other four periods, the price of wheat, in

peace, is ¢

receding war, that equality muft be afcribed to
;{?ome«céu/le perturbing the rates of the market; fuch

st he quantity of the
~ as confiderable ..jal_r§at10¥13 of, the quant: ypr‘oduﬂ:

onftantly found to rife.above that of the .

[ 81 ]

_ produd in the period in which it took- place; or

- other circumftances affeting prices in an unufual

but fimilar‘manner.. .And as to. the refults of the
~.comparifon for the war of 17435, it is to be noted,
‘that although a war appears, in every inftance, to
,'-z'géherate" a’ fall, or retard -an advance, it ‘cannot to-

. tally:prevent ; yet the meafiire of the ‘excefs of'the

. annual augment in-péace, aboye that in war, found

_for -that’ period - 12 4. " 125. 84, per cent: feems
.alfo to-have been increafed by a perturbing f~caui'23,
.:but a&ing in- an-oppofite diretion to the former,
-and..affeting the market anomaloufly, and with
7 For' inall other periods  comprehended in the
“table, ‘except- thofe. above €xamined, a fill 'of prices
“n-war, is. conftantly obferved to take place : and
from this it fhould follow, that its effeéts are to
accelerate-a. decreafe; and retard a rife. of prices

taking' place’ in peace, which are operations of -

‘the fame power. Itis now to be inquired; how
far this agrees with the two laft refults combined
with each other. N R RE E L
- In order to this.let it be fuppofed, that the mea-
fure of this effe&t of war was conftant or equal at

- both-periods above: confidered ; and .that :the ef-
felts of ; the perturbing -caufes mentioned . above, -

" -although fhewn to be contrary in - direGion at the

two periods, were equal in ‘magnitude : and’ of
~ -thefe affumptions, the- moft natural and legitimate

which -

e e et
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'w}nch can be made, let the confcquehcc be foughts |
Calling here the ‘rate per cent. by. which- the dn~

" pual incteafe: or’ decreafe of prices;; atually. varied

in peace’ -and war, . in each -of the; twWp. penods,ﬁ 1t{; |
- meafure ‘of variation it follows,; that., in . the : rn
penod (the perturbing ¢aufe, then: in opera ;od
tending to counterack: the, effe of War) Afeasy b
‘}the aftual variation taking place, .was: thef ifw
' fererice of the variations: which each a&mg epa;
rately would have produced "but their- cémblfn;
effet having been to retard a fall of rates; thatof the
perturbmg force was the freater of the: two. . In
the fecond inftance they acted in cohJunéhon, re=
| tarding 4 rife of rates s .and the meafure of varla.-f
tion, 124, 125 8 4. per cent. was the -fu;n o
their efflé@s. The meafore of this- effe@ of war
therefore, T retarding’ an mcreafe or acceleratmg a
fall of PI'ICCS, beingthe fmaller of the: twoy would
be a varlatlon cqual to half the latter fum, dimi-
pithed by half the former, or: (6,{; 65 4d.—
of. 10s. 10d.) gL 1BSe 64. and at this
rate per cent. in the pound, on the affumption made

above, it would have increafed the fall of prices in .

the firft term, if it had not been counteracted ; and
diminifhed the fall no more in the fecond, if it had

not been aided by perturbing caufes ;. fuch as difs . |
ferences of annual produ& from the average quan.. :

fity, and fome others - - |
T he meafure of the perturbmg caufe, equzg a;
' ¥ ot
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both times in maa'n‘itude, bemo the greater of the
two operating forces,was: eq*ual‘to half the fam of

the | obferved - ‘variations, ‘or’ 6 /. 1755 2d, per' -
cent.And hence theotruth of the deduéﬁon may bt
proved for the variation of’ the anfual: decrement :

“in’ warin the firft period, was equal: to the Jdift

ference .of the -meafures here found,: 6 £ 19500 Qd\;

and 5 /L. 155, 6d., or “rf.n1s. 8di: Janideci

cent

And by fe&lon 4th it was Ihewn, frornx thc

P

rates of 105 -years, that :the avcrage pru.e of
wheat, . m every peace, exceeds thit of the. pre— .
‘ceding war; by 54 8582 1d. per. cent. s very -
nearly equal to 5 £ 155 64d., the meafure of the
effeét of war, thus.found to aiﬁf’c thP fall or coun— o

“teract the increafe of prmes. ST

It will be objected,. that this’ éonfequence holds B

only on- the affumption of a fingle cafe ;- that the
meafures of the effect of the perturbing caufes were

equal: and that the probability is:very little, that |
they were actually fo proportioned at the two pe-
riods. T'o this it may be replied, that thus much .

is proved héreby, 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 making ufe of an aﬁ'umptlon, the moft .
cuftomary and obvious ;

- ment agam{’t it refults from them. But this affump-

and - theref'ore ‘no.. argu»

i

D L . tion

the - fecond to thelr fum, | 12,{ Izs. 8a’ per ﬁ_' |
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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 refulfs:.they might- have
‘ ibeen taken’ uriequal as for example, let the meafure .
of that'of the firft penod have been 8£: 15s. 7d.and
ofthe fecond, 4. 18s. 9d. per cént. From either of

thefe it follows, ‘that the’ deprefling power of war

_was? 7,{. 135, 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 preceding peace had been
_'contmued to- that term': and. it is only neceﬁary,
that the meafure of the effe of the firft perturb-
| “10 caufe be. taken at more than 1£. 1s5. 84.
'and lefs than. 12,(: ‘125, 84, .per cent. in order
‘to obtain 2 ferxes of other refults, ahke confiftent

with what is faid of thls tendency of war. Within

- thefe hmxts, the aﬁ'umpnons which may be made
© are in. number infinite; and the meafures of the
\ftwo powers may be. taken in any poﬁible propor—
‘ txon between the numbers 261 and 1879 '

- SE C-
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SECTION VII

On z‘be decreaje qf tbe Przce (y" the Qa&mer of Wheat

20 the War of 1740, and its jué/kguent ndwnce ;o

mm’ on their Magﬂzz‘uda. -

Tas orxgmal table contains the pr1ces of wheat
for 105 years: that perlod is apparently divided
into two great palts, hltherto unconﬁdered In

the firft the price of wheat was decreafing : and as
* the nature of the fubje& determined- 1t with an
undulating’ diminution, In the fecond part; it ap-
pears to have become reauomented in-a manner
the converfe of the former: a divifion, the confe-"
quences of ‘which deferve attention. :
~ The prices of wheat 1n the years 1743 and 174_4.
are the loweft in’ the whole table : and if we re-
fpe& 1nt1rely entries of fingle years; we muft fix
‘the minimum, or Toweft price of the penod com-
prized in it, between them’; and at the end of the
former year.  But the rates of fingle years .are
too much affected by feafons and other accidents of
the market, to fix from them the boundaues of

\ great periods; and recourfe muit be had to the

more accurate method of interpolation, which has

‘before been applied to the fubje&t. From the in- -

ﬁae&zon of the table it is ewdent that the loweft
b2 e : ~ pmce :
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price took place, in fome ofe year, between the mid-
dle of the fecond peace and that of the third ;. tWo .
terms of. fixne ‘diftant twenty orfe years: the pri'ces\
of which-are. c’xetmmmed from thofe of thirty-
* three. Veam owen And fmm thefe, and that of
the: 1ntermed1a.te Wdl, th1s mlmmum or lowe&
price, und its period, dre to be aﬁigned “which
will be thus determined from ‘the prices of forty-
£WO: ycars., Aqd nrfo_.long 1,_pc.‘1vv1od the anomalies
* of the. mafket,.ériﬁhd~-f1‘01h~thé fingular {carcity
or. abundance of particular years, and {uch other -
caufes  as accidentally. deprefs “or raife its:‘rates ;

 being pr obably equally mixed, will counterbalance .

and deftroy each other ;. and. thus the refults ob- -

tained will app roximate nearly. endugh to thofe
which- would have been found, if the permanent
caufes ‘of the pzome{?ﬁvc Vanatxons had opcratcd
~ without dlﬁurbance. R ' '

- The middle’ of the year 1726 (or 1725 )Was
that of . the ~fecond peace ;- the duration -of the
fecond . half- was thirteen years and a half; -and the

~ price of wheat at that time was 4o4d ‘the quarter
the following war lafted nine years ; the price-at the
middleinftant whereof was4354. anditsdiftance from

that ofi;he firft peace exohteen years: there xemamedf '

of the term four: years -and. a half; and the half of

the next or 'third peace was "three ycars, the dif=

‘tance- betwccn which; and the middle of the: pre-
ccdmrr WAL, Was fcvcn years and 2 half. And the
‘ ' ~ price

s

/

e
3
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price of wheat at the end of the third yearof peace,
was 4584. pence.

~be found :

N

from -their average “ftate : and the -loweft. depref—

fion of: the market, is moft. truly to. beitakenito -

have been at the end: of theyear. «1740 (17 39: 9)
+~ And, “if the whole period: of 105 tyears com-
prifed in- the table, be - divided: into- two ‘equal

parts; . ‘the dxvxﬁon will fall in‘the mlddle of the
‘year 1740, being -extremely. near- to ‘the term of

Therefoxe as all
this: leIﬁOH into.

the loweft price afligned-above. :
other . confiderations. fet “afide, 't

equal pemods 18 famlhanzed to us by cuftom, - angl o

approacheo very near to that which is moft ' accux

- rate; itis here exclufively followed::' no fuﬂx‘;thevr re-

gard. being paid, either to - the true inftant: of' the
‘thinimum: by - 1nterpolat10n, or:: tha,t exh1b1ted byv
the Orlmnal table.., AR B S ‘

. This. bemo taken asa proper leiﬁOH of' th(. , ~.

period ‘the Vanatlon of - its prices ﬂlall be: now ex:

amined 3 ﬁzﬁ by comparing the average of the
D 3 S ‘two‘

Now with thefe elements pro-
ceeding'as before, the price for: cvery terin of the
whole pCrlOd of twenty-five years: and ‘a- balf will
“and - when '14.4-years’ “of - this ‘petiod
_were expxred the prxce of wheaty accordmo tothe-
equdtxcn of the termi; was fallen to' 42 1. or’ ST
155, 1d. per quarter s the loweft rate or minimum
thereof (1). Hence, whatever rates are feen in the
table below that minimum ; their depreﬁlon isto be

- attributed to the variations of the feafonsand markets

i s

l»’k;f—:@,, e
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WO equal terms it contains ; and fecondly the ce-

leuty of the fall of the firft, ‘and, that of the ad-

vance taking place in the fecond. .
- The number of years contamed in the table to

the end of the laft peace are 105 ; the fum of the

firft fifty-two prices; with the half of the fifty-third,
or that of the year 1740, I,( s, 4d 1S Y16/, 754

~and the average of the term, bemg of -fifty-two

years and a half, 2f. 4. 3d. The like fum of the
‘prices of the laft fifty-two “years and ‘a haif' 1is
112f. 10s. 1d. and the average: 2£ 25, 10d.

Whence the average price of wheat in the ﬁrﬂ;,

term exceeded: that of -the laft, by 15, 5a’ the
quarter, and by 3/' 6s. 1d. per cent: |
" The celerity of the fall in the firft. term, and of

the advance in the fecond, is thus found. The

~ price of wheat in the middle of the war of the  re-

volution, or at the ¢nd of the year 1692, Was ‘the

-average of that term, 2f. 105, 84. In fortv—feVen
' “yearsand a ‘half after, of in the middls of the year

1740, it fell to its loweft rate ‘but thisis to be'

determined, not from the actual price of the year,

but that found for it by the mterpo]atron of three 4
terms of peace and war, edch of confiderable du~

ration, which is thus tobe taken as 1f. 155, 14/

the amount of the minimum determined by anothér
‘mode above. The- total fall therefore in forty- |

. feven’ years and a half, was 155, 7d and the an-

' nual average decrement of pnces 3- 936/1 In the.

middle

, THE meafures of thlS advance and fall of .the :

o ———— re—

“ciément of the ﬁri’c perrod asa’ proof of al an mcreafe_:'
-of'the value of the: precious metals eom i -
'before the revolutlou Nor is’ thrs inconﬁﬁze't' as

[ 39 1
middle of the: laft" peace, or-at the end of the
year’ 1787, the pricé of Wheat per quarter Was
2f. 65 2d. the: augment was IIJ.. Id -and the term
in which it was generated forty~feven years and'a
half : whence the mean' annual augment of prrces
was 2.84. and the' anual fall of prices in the firft
térmy - exceeded the: advance i the fecond by

_ 40,{,' 1195, 5d per cem‘ (K)

'ss-"ch‘inmN*vfn; ; i

On ﬂae Cczms of z‘/ozs fall of t/oe Mczrkeis, aml af

A their fubfeguent adwnce, :md -0n fome qf tbezr
co;g/eguemes. ’ C

prlce of Wheat havmor been afﬁgned, in concluﬁon o
{onie obfervatlons on the caufes and’ eﬁ"e&s thereof ,
erl be given. Dr Adam Srmth conﬁders th'z‘,d |

it may.be at firft fufpe&ed wrth a fa&‘ Wth "'_muf’c a
be: admrtted fome mcreafe of the 1‘1at10n ;A
during the whole’ peuod of the fall fox if the
natronal produ& had been mcreafed m tmat perrod

D 4_ BTSSR Wlth;
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with greater celerity, . prices muﬁ: fall, or the value
of coin_increafe j in.the fame. manner, and-for the:
fame reafon, as a hke mcreafe of the value of
money and fall of prices muft take place;-if the
produét were, to remain. unmcreafed while  the

j’qua;nnty of com is- diminithed: for in both cafes-
ahKe; a relatlve decreafe, a decrement of the propor-

tion ‘'of money to commodities takes place :.and the:

~ variation of prices depends on the variation of the

proporuon, not of the abfolute quantity of each.
1Itis alfo to be obferved, - that after the quantity

~of the precious metals annually 1mported has béen

) for a courfe of years ﬁxed

the-latter imports may

“increafé the ftock of money in the general market

of Europe very ] lictle. .

' waf_‘ce by Wear ‘will ‘alfo be increafed in' the fame
. proportron, tocether with its diminution by acci-

Ldents, as cafual loffes, , ﬁres, .and, fhipwrecks.’
Some coin is melted, down, and.: together ~with.
:much bulhon Wafted by the arts: a
~ minution in: the laft;: mode erl be: perpetually in--
; creaﬁng, by, the relative. fall, of - the _price of the,
| metals, compared Wlth that of every other thmg.;
’ ‘MOI‘COVCI from the, revolutron to the: year 1740,
 the: bulhon exported to Chma and 1India; ﬁorn\ ~
Brrtam apd the reft of Europe; was. annually aug-
menting ; - and it has: been: well. obfelved that. the -

and the . di-

filver: in . the: Wef’c to cauy it

huropeans dig;

tor be ‘buried 1 1n the Faft
creafe

~For that {tock being toward -
the end of the” term conﬁderably 1nc1eafed,,1ts’

Hence even the 1n-

o dlmxmfhed

[’41"]“'

creafe of the quantity of coin in a ﬁate
3

~t1mate1y ceafed ~although i 1ts 1mports of' the pre
-cious metals WGIC every year equal. © "

Thus, equal quantities of bulhon dug f'rom thcf

mines, will increafe the European f’tock of ¢ com by an
: annual augment’ perpetually decreaﬁng
it all were converted into money, not. fubje& to

wear, exportauon, or acc1dental lofs, the annual
lncreafe of ‘the ‘ftock bemg per petually equal ln’

amount, its mcreafe per cent. would be

“be' very eaﬁly fhown. Montef
. qUICU fays, that b
- the dlfcovery of Amenca, the f’cock of' money waz

increafed i in- two centurles, in the proportlon “of :

tlurty—two to umty ; and he conﬁders this to ‘have

- beén eﬂ‘eéted by equal annual 1mports 5 Wthh con-~

: fequently Améunted" t6 16£. per. cem‘ of the Initia} f

too great an mcreafe .
L - >
even for an aﬂ"urnptlon to 1lluf’trate this propoﬁtlon.

* Let it therefore for that purpofe be’ fuppofed that

ftock annuilly. “This feems

‘the averaoe annual import” ‘has been 2
cent. of the 1nmal European ftock }o

7o Of. 5,{ per

£ com . and

that this 1nﬁux cornmenced Wlth the conque{’c of

Peru,’ in the year 1532 then the coni’cant annual :
augment bemg taken as ﬁve, ahd: the orrgmal ftock
of coins as xoo, it mu[t have been as' follows s

PR

Bl Efpnt des Loxx, Lizric 22,0

\]juw

might go
on with'a celetity perpetually ™ retarded untdglt ugl~°

But if-

perpetuall =
and’ the truth” of thls poﬁtron ma)yr-
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( o 20 © 40 60 80 - 100
!nfheyearslwsz 1552 1572 1592 1612, 1632,

S

Stock of ) jop -~ ‘200  300. 400 500 600"
Coms, as S NN
Ann. au LU e o

per: cemg £.5 2.5 1.666 1 25 1000 0.833

h

Thus the ratlo of the mcreafe to the ﬁock wxll

is only when that proportxon becomes Very mmute,'
that’ the annual augment per cent. appioaches to

equahty But there are two caufes which will {’cop :
that augment altogether : Firft, the decreafe of'g ;

- coin by wear, cafualttes and the export to the ‘eafty

thch Jomtly may be taken at a fixed rate per cen-yf |

Lk of its whole amount : let the yearly aggre~

gate of all ‘thefe be only £ £. per cent. of the f

| whole coini; the ratios of the annual augments to
the ﬁock in the fucceﬁive perlods, _are the terms of

the rec1proeal ferles, .i, 3, 3. “(: &c. per cemf.
: the tenth’ term of whlch is 5L, or one half per

cent. “Thus the annual augment of the coin WIH ulti-
mately become eq;ual o 1ts annual “decreafe : and
thie finial ffock w111 be as 1,100 or eleven times the )

initial ﬁock “An event ‘which would ‘by this hy po-

.....

thef g for ﬂluf’tmtxon , have taken place in 200
years after the conquef‘c of Peru, or inthe Year 1 732.

But there are caufes both acceleratmg and retard-
1ng this per1od Amoncr the aeceleratmg caufes,

one of the mo{’c powerful 1s, the mcreafe of the:
L ftock

5

T4
ftock of metal 1tfelf and if the quantity of com-.
modities to be purchafed by it, continue ﬁxed or

- increafe in alefs proportion than coin ;- the real

-value for which this univerfal equwalent Wﬂl €X-
change, will per petuallv diminith. And. the ftock
of money, compared with COIandll:lCS, will probably
increafe with as great .celerity in the country. of
the mines, by What is retained for its ufe, as in
Europe : and if Dr. Sm1th had been followed here, ,
it might be affirmed, with greater. Thus the charge
of ‘working the mines will increafe, and even the
tmdertaker s remainder thus diminithed be reduced
in. proporuonal value to hlm and if at. Arfl
the fhate of the miner, after. paying the. kmgs |
tax, were elght times. the charge of. procurmg the
metal 5 and.  prices rofe as.in Emope, after eight

,perxods of _twenty years, the expence of Workmg

4 mine becomxng cight times as much, would

“equal his thare of the produét ; the tax bemg here.

conﬁantly taken to continue. unreduced ~And
the quantity of hls ﬁuplus would be 1in. each fuc..-
ceffive perlod 7> 85 55.45.3, 25 1, O elghths of the
excefs of .the plodué’c above: the tax.. But the
value of the: ;metals falhng, as, the terms of the
rec1procal feries 1, %, +, &c. the Value of hls fur-
plus, or the. ~quantity of commodmes it WIH _pro-

cure: hlm, will in the fueceﬁive terms be as thofe

ofthe feries, 2, 55 3, e And Lhe work-

ing of the mines muft be abau‘do_ne‘_d, long before
, T e
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the end of the term 3 but if the. advance of prices
in Amerxca, conﬁantly follow that' of Europe at a

certain diftance, as twenty oOr thirty years;- ‘the -
-period of working the mines will be protra&ed fo

much longer. : S R
But there are caufes alfo retatdmg thxs termf

the total quantity of - cold to be d1v1ded between

the: king and the adventuxer remaining the. fame,
' ’whatever' increafes the thare of the latter, dimi-

nifhes'the_ charge of extra@ing it, or makes it ab=

folutely of- greater value to him, will’ encouracre |

'hlﬂl to: contmue his undertakmg Reduéhons of

the kmor s tax are of the firft kind ; 1mprovements |

in the procefs of the extraction of the metals are of

the, fecond and an’- mcreafe “of 'the- produét of .

- other branches of mdufcry, and  principally fuch

1rnprovements, as. procure greater products: from.

~ the fame. quantlty of labour, are of the laft. And
| thefe ‘may. go. on for many years, at partlcular

penods, fo that'the general quantity: of produ&s
thall mcreafe with greater . celerity . than that .of

-coin, although conf’cantly augmented :.
1atter will rife again in, its, value ;.and the fhare of.

3

the proprxetor of the. mme, thowrh net; mcreafed -

become more valuable to him..i i o

And to the miner;; the.__ultlmate eﬁ’e&s of eaeh'
of  thefe are,. alike ; but they are. very. different; on
the prices . of commod1t1es. . The. laft; reduces

thern the two ﬁri’c by fudden auamentatxons of
: the

thus, the -

- falls, and the price of corn with it.-

[ 45 1

the proﬁts of mining, enable f'ormer adventurers
to mcreafe thelr unde1 takmgs, and attra® ‘new

cap1ta1 to new ones; increafing the produé’c of' thc'

metals, and acceler. ating the fall of money.
. Since the dlfcovery of America, the produ& f
the mines has generally increafed with: more: celz

rlty, than “that . of the- produ&s ‘of Europe-

‘whence on’ the whole, there has been a great in.

| creafe of ‘prices. There may -alfo. have been

penods, in - which fuch produéts have mcreafed
fa{’cefc.- the proportion ‘of the augments: of each’

has alfo frequent]
v varled {o_that ‘the 1i; o
v feubmo the fall. of the value of money- Wllllg: if; ‘}

dulated and ‘even hayve - iome pomts of retlo :

R greﬁion. r o ,
‘Buf; as explained above, thle the quantlty of' .

coin in a fate abfolutely increafes, if its prod &
be . augmented ‘with greater celerlty, it reliativzly
Thi .
ftate- f'rorn 1688 t0-1740: and the fall is ljcxhsn?uc;
for on-the fame punc1ple by Dr. A. Smlth CI
thotwh he takes it as termmatmor later. @
increafe of the produce of the - mines will ‘raif
again the rates of the market, and they will c&u o
tinue rifing, until the annual i import of the’ metO;1 .
fuppofed again uniform but of a- creater a o
fhall havé produced i its utmoﬂ: effect. moum |
It is to fuch: an auomentatlon, whxeh was:\'n?t’
.heeded by that wnter, that the mcreafe of\thoe

st prlée

A

. ?
s#[!

i

|
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price of wheat durmg the latter half of the term
“here confidered, is to be attributed. |
T he hiftory of" this event, from the faé‘ta I have
‘been able ‘to  colle&; is as follows. * In the

the coutt of Spain determmed to’

year 1723,
px‘ecxous metals, -at

. reduce the duties paid on’ the
~ the mint of f Goanaxuato in Mexmo They probably
" had imagined, that by a reducion of the duties,
the increafe of the quanuty would be fuch as even
, to p1oduce a eonﬁderable increafe of the revenue.
The quantlty of the gold: and’ filver. brought an-

nually to this’ mmt, ‘was, on"an average of ﬁxty- o

five - -years befme the ' experiment, ~in value
19351034 B:erhng ‘Tt was therefore fufficient -
for a'trial of the meafure upon an adequate fcale, |
‘and that with little hazard to the genetal amount of
' the tax on the mines.. The acg1ecate duties on
gold bullion were then reduced from 2245 t0 123

per cent ‘and on the ﬁlver in ingots, ﬁ‘om 20 -
and. 22 per, cent, 10 a rite vatying from 12~~ to

10,2 per cent, at: different per1ods.
In Dod‘ley $ annual regli’cer of the year 178 3>

there  is a  table fhewmcr ‘the- Welght of gold -

cand- ﬁlvel, ‘on which duties have been paid,
hy the accounts made ‘up - every: five years,
from 1665 to 1778 each mcluﬁve, bemo an ab-
ﬁra& of the Kmos books at the mint. ThlS

" ¥ Dodﬂcy s Annual Regx(’cer, 1783, part 3, pe 165, 166.
table

RS

[
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table has all the appearance : of bemo ‘an‘ official
‘paper; it is figned < Juan Ordonnez, keeper

of the recordsf”.' From it the followmg is- cal« B

culated

4

llf’me [Zi‘zals's d I’l _Po oduccl IY:} P7 oduéZ

20 X111 63 54
6930] 39 3:% §5 1,964

Gold, Caﬁellanc]Q Dcarats)
6 3222, 29'7

_ :S;lver, Marks IZSWtS

571,791

1‘_"“.

Whence the followmcr averaoes are deduced

o lﬁterm' zdz‘erm I/Z'do.,{,‘/i 2(1 do. ,{ﬁ
Gold Ca{’ceﬂans . 8,337 6 T hoos |
“ 1 344' .5,003 "
Sllver, Malks, 95,'726 315,730 '188”:100 e Ggg g:g
Toml £ﬁe7 ng ] "T; 1193,103 B »65,7:-4'25

The yeaxly average of the meta.ls in the ﬁxf’c

: 16)er10d havmcr been 193,103[ and .of thé fecond
575428L. the increafe 'was’ in' the propomon of ~

340.45 to 100, or ‘about 240%‘ per-eent. “Now
the mean tax on each of the -metals for the’ ﬁrl’c

peuod may "be well enough taken at 1. per
'53‘

cent, and for the fecond at 12 .%7_; thus it appears

100

‘ 1nf1723 to have been reduced near]y in the ratio
ot §7 to’ IOO and the produé’c of the duties in the - |

firft period  was 42,192£ ﬁelhn and in the

fecond 81,980 having
Sy 4+ having been 1ncreafed 94[ 65.

{

In

3 005 99’7
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" In the original: tablc two columns are added
under the titles ‘of duties on filver and duties on -
gold: on a due comparifon with the .value of the
“inetals for ‘which thefe duties were. paid, they, are
‘found both. before and after the year 1723, tO have
been neaxly at the equal rate of 13 /. per cent on the -
total of that value. The columns are therefore
- the amount of the fovereignty duty mentioned in
the memoir (L); a diftinét- payment from the -
| greater, taxes of the fifth and tenth of the amount, |

~ of which the tablc contains nothm,q.

“The. refult of - this. operation “determined the

crown of Spain to extend the redu&ion of the
duty, to all the mints of America: for we find, that
-the tax upon ﬁlver in Peru, was in the year 17 36

‘reduced from one fifth to one tenth of the metals ex- :
traed *. Thismeafure muft have produced great ef-

fedts on the quantity of the annual produ& for thofe
who before entered the produé’c of their mines legally,
muft certainly then have derived fome profit from

them : its- rate -was. now: increafed - 10£. per cem‘, \

" and they extendéd, and multiplied their adventures,
There muft likewife have been a numerous clafs of

- men in thofe colomes, whom the legal gain could,

not before 1nduce to cmbark n. the fearch and

~

& Wealth of Nations, v.!v P 3}5". Y
‘ working

[493

‘Workmg of mifnies, and who would nof run- the -
- fmugglers” hazard ; whom this great additlon to

the regular profits of ‘mining, induced to embark
~ .n it “The additional produc” of the' adventurérs
“of the firft clafs, and the [intire; produ&- of that of
the’ fecond, isa real augmentatlon ‘of the metals
© dug up every year; a great . part of Wthh muﬂ:j"
- have increafed the European import.’ S

A}

"The - augmentatlon however cannot be~ equal

to that -of the qUantlty paymor “duty s part’

will' be retained m Amerlca for the fe of the
colonifts: and many engaged in’ the clandeftiné

~ trade, when. the fupenorlty of its " profits- were

‘dimiriithed £.10 per centy, muft have declined thé

the hazard of contmumg it, and brouoht their. gold

and filver to the mints’ accordmd' to laW. ‘But
their works, before clandeﬁmely carried on, bemg '
now" openly wrought -would' be continued on‘a
Targer fcale : and here an abfolute 1ncreafe of - prO» '

du& would be obtamed “Yet- ftill the- remammg

tax of £ 10 per cent, mlght operate with: conﬁderaa B
ble ; power, and much gold and filver Would con-"
“And hence*it is to be -

tinue to ‘be fmuggled
concluded that the redufhon of ‘the tax “ih “Peru,’

' had Confequences ﬁmllar to thofe, which followed

“the previous ddopuon of that meafure at Goan»
- axuato ; although the auormentatlon of the metals
, ,paymor ‘duty, mlght fall 1 in fome pr0port1on which

E - cannot
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. cannot be afligned, below that whic'hfplleed :'tb@ |

redultonof 1723* o
In four years after the diminution of the tax in

" in feven. years and a/half; the augmented ‘impoft

S - : . e ) on.
of the metals began to r.pl,‘,o_c;lu;qef its ,‘pgthral eﬁbé‘t in‘
wour corn market; and continued. .to augment its

prices, .until it had raifed them, to the higheft-rate

the new annual fupply of the metals could fupport.

cording to the firft table.

- In the firft half of the term comprifed therein,
: the imptd?ements in 'ag’ricu,lture and- its- produ&

AT‘h‘iS tqu,plaéie,_ébovt_‘ the bégfinni-ng. Qf 1’.76’9’,' ac- _

‘being . progreflive, the demand for the precious

metals was_increafing; the .annual fupply being

: ﬁxc d, or .‘pﬁl‘.}‘laps_d'ecreaﬁ_ng ﬁ‘(?m' its natur?a_as_, €4 |
plained above. Hence the price of corn fell, but

that annual fupply rifing per,fdlmm in 1736, with

. greater. _pcléfity than the ,}-Prodqéts o:f"‘agl'iculg}lre?
the ‘- Valueof the metals" mu{’c ha{m be\g_u’r‘l". to fall.-
The .-j‘ﬁ{’ciéé of this ‘principle iys-re_cogmz‘ed‘vby |

- ¢ a0
MHoad ¢ o

| # :ThéfPoftﬁ‘gizefe' do not feem either to have anticipated or

: ] ' mi of
copied this great meafure. . In 1761, the tax on the mines

, ! 2
¢the Brazils was one fifth of the metal extratted. A?Cf)unt of ;{hg
ﬁﬁfé};é‘gﬁiféiiié}nénts, probably written by'Mr.‘Ws_ylhafn\ Bur &
,f§zh edit, 1770, 3530 :

“Peru, which took place in 17365 or clofely ad-
‘hering to the yearly prices in.the firft corn table,

J

Smith* " He alfo repeatedly mentions the reduc-
tion of -the duties upon_gold' and. filver in 1736,
But he enters into no inquiry,into the effect. of thae,
meafure, upon the annual fupply . of Europe: sand-
when he comes. to confider the prices of corn; from,
1688 to the peace of 1763 , "and’, the. :iimpjc‘)‘xft;gf».

.. the metals conjointly ;. he all along; pi“écécids;' upon} |

an affumption tacitly made, that- this*import con<; -
tinuedun_ifprm, This led him to attribute the rife
of prices a&ually “commencing about 1740, and

continued according to his tables to the year 1764,

to 2 fucceflion of indifferent or bad feafons +; not,
, fori_tcn or tWClV¢ Years,bUtfortWenty-four; 3 Ci[’n .

~ cumftance not to be lightly admitted.

arife from the continuance of - the fame caufe ; the.
error of his account of that rife

~of his writing, * -

- To conclude thefe remarks on the caufe of ihe~ri‘f¢fj N

.- 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 -operation of

R 'Wealth of Na'tionsl,' v. i, p 2755 o
-+ Wealth of Nations, v, i, p. 310,

22 ' L _.173,6:0'

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 -
Iaft peace, or for a further term of twenty-eight’
. years; and the cdntiguan;e of the effec, ‘muft o

of the corn mar-.
ket, is now, much more obvious, -than at the time
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R 36 Hradd fridtived the coutt of Spam in Sepfem«
‘bés. 1777, £0 try what «would be the effedt of ré+

diicing the ‘dutied o1 gold and’ filver RilF furt‘her.‘ /

- "Fhat t 6fi¢ gold Bullich ‘ws loweted from #2310~
- diree pé iy afd the fignorage taken off: ﬁlvers
- Therquatiticy of ‘boths o which the duties weére'

pa‘&ff% s gwfen ifi the Jaft article of the table; for

fouR yea?s 0}‘11?‘, eriding - with' 1778 5 includingi2 3

| '?yeairy 4t eheold;y and {iVe dfuarteis at ‘the feduced
©rRfEs, o And 88 far as diiy Confequences can' be
dpavin feorn the: exPerteme of o' fhort & penod
Cdidincreafe of the product of thé: minés By’ this
 feeond nieafuld; mdy be eéxtpected: nearly t6 equal
+ that ofthe Arft ()1 for there ig little probability that

i theé following years it became lefs effective. This
{ecom:l expenment had- undoubtedly the fanie: obu‘

‘ je&t a5 the. ﬁri’c ‘and if it fucceeded it muft be 1 m-=

ferred, it was i like manner copied in Peruj’ m

- {fonde " peried- of -the laft peace. T his foon  pto=-
o hiteed 4 fecond important dugmentation: of thé

of-‘the precious metals, which i

Spam{h zmport
ri market of

five or fix years agam affected the co
Britain 5 and contmumw ifs operatlon, is AoW a

frong and conculrring caule of the high prices of -
- For the feduction: of the ‘,
tax on the metal in Perty-in 1736, is to beé- taken -
by the table, to have produced its utmo{’c effect in.

ﬁ.he wheat ma,rket, about the rmddle of the peace
: . of

wheat in the prefent war, -

- gentainly. meits it here. ~Inthe 1year - 17651@11@

[ s 1

“of: n76 3 i “or. the year 1768 Qi‘ m thmty—two

FOALSer 1o e ;
. But, Robertfon, in hxs Hlﬂl@liye@}f' Amenca, has

pomced out another: probable fource ofiche increafe
. of the influxof;gold and filversinto Europe €8
Jltt:le known” to.us.at the timeof. hlstvnm;gn »and |
pf: Wthh he fays, it £€ may b 'produ&xve of: ’:great

4] |
eﬁ’eé‘ts, , and ,t;haf; €.t Terits attentio

Spamards, ,enoaged 1.3 War Wuth ithe Indxans O the

borders of Mexxco were' led Anto the. mountamoug
]d,lﬂ:n&s of the provmce of Sonora; and ¢ |

. (f

‘ courfe of chx; fermce, marched ‘through eom;trseﬁ

. ¢ into which. t;hey feem. not to have Penetrated hefore

‘ that fime, and dzfcovered ‘mines of fuch. value, as

: > N
was aﬁomfhmo even to men acquamted with the

. (C
- I’IChCS contamed Mn the moumams’of the ‘neW
3 World At Cmeoullla, n: that provmce, they efn-

((
tered a plam of fourteen lcague§ in extent; ih
)

R : ;thh they found.goldin grains atthe depth ofonly
‘“ ;}éte:i‘n dmches, of fucha fize that, fome of sthem
.‘“ b ; ﬂlf nine marks, and in {uch; quantlﬁxes, .that
v ort time;- Wlth "3 few labourers, they‘ coL-

£¢ leted a theufand marks of gold i 1n_grains,. ¢ven

((
4 w1thout takmp time to Wafh the earth that. had-

: been dug,,w hich . appeared to. be. fo- _richg;: that
£ perfons of fkill ‘computed . tha .

: }3._11: nnght yield
; ;hat would be equal in value to a mﬂhon of
¢ €zos (n):: Before the end-- of the year 1771

B3 .~ “above

S.incthe
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¢t above two thoufand perfons were fettled there; |
- ¢ under the government - of proper magiftrates.”
He adds, ¢ :as feveral other mines, 'not mf'enor in
« riches; have been’ difcovered both in Sonora and.
s« Cinaloa, ‘it 1s probable, that thefe neorleéted and
[ thmly—mhablted provmces, ‘may’ foon become as
e populous and valuable, as any part of the Spamﬂl‘ :
e empire in- Ametica *.7 - It'i 'evrdent that 'the
great: eﬁ-‘e&s Robertfon had in contemplanon when
heé-. wrote, were thofé of a future fall of the value of
' money: which the experlence of- above a century, o«
fhows fo be more" mamfe{’ced by the increafe of
" the'rates of the whedt market in peace than in war, -
the produ& of the year being equal in each be it B
either- deﬁcxent of the average quantlty 3 or even
abundant ’ S S D PR
- But to What has-béen fald of the mcreafe of the
European 1mport of: thee metals, one objeéhon will
be: ‘urged. It appears by the ‘evidence of Slr John
“Hort, who had Aiaty: years been his Majefty’s con-.
ful at ‘Lifbon, “which was delivered before the
Lords’ Comrmttee, on the ﬂ:oppaoe of payments in -
-cath'at the " Bark; ‘that « the' raw articles of the
‘¢ Brazils have been greatly increafed of late years,
¢ and’ eonfequently, that conﬁderable fums of gold |
. ii“ have been fent back to that country ftom Por-
e tUO“a], in payment of 1ts debts and balances,

P w Htﬁory of Amenca, Vi m, P- 252, 8"0’ 3d edxt :
| ~ «Thi
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A Thxs naturally, (he obfexves,) fhould dlmlmfh

< the" import of gold jnto Portugal, htt qf zflm’
« faﬂ ‘(He adds,) bé is'tiot mﬁ)rmecl 2T

Yet it will be” feen that this leaves i it mtlrely‘unj"'
certain whether ‘the’ quantlty “of” the ’me’tals *fr‘b“nii '
the Portuguefe mmes, reﬁmg m o}
creafed or: dlmtmfhed “Fo or by hi
pears, that in his'i oplmon, the ann "'I

metals is alfo mcreafed

i3 he mformed the eomrmttee, a1e und' ﬁood to '

« Have' deeayed in “their produce; ‘bt et ones
<y co;g/ derable amount have been opened it And‘:?

“on the Whole he’ concludes, e the 1mportat10n of

« gold from Brazil to Portucral* ‘tohave'been’ g
< Jeaft egzzczl to what it has been for’ many‘“fears"-‘
This miode of fpeakmg admits an’ mcreafe 0 "be
mof’c probable, but fuorcref’ts nothmo as to"its mag—_

mtude. ‘And beﬁde it appears by the' fame evi-
dence, that the ‘total ¢ ‘quantity | s Ifept fecret)

. and has been partxcularly o for fome years pa{t 3

It does not f'ollo w from this, that even the mcreafe

of the 1rnport of bulhon does not exceed that of

the adverfe balance of the export of " commodmes, ,

- if fuch a balanee have taken place, and confe-
quentiy not that it equais the former, or much’ -

lefs that it conﬁderably exceeds it: Ineh latter

/ muft be- affirmed, or the obje&:lon, 1f allowed IS of ,

little _‘welght From thxs evxdenee it eannot there«

o Report p. 101, .
B4 . fore
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fore- be mamtaxned that the yearly refting balancc
1n P01 tugal-is decr eafed. . And that of Mr. Whit~
~ more, the prmcrpal part of whofe: tranfaétlons had
- been remitrances from Poxtuoal in coin and bul-
- 110n for tWenty ﬁve yearSJ leaves the matter n the
fame uncertamty -He f’rates hlmfelf to -have
< reafon 0 beheve ‘that com has gone back from
« Portugal to the Br az1ls 5 but declares he can fay

..‘
““nbthmo as to the quantlty 1mported *
) It 1s moreoyer to be- obferved that the reﬂux ~
' of ¢oin’ 1nto the Brazils, is not a. legltlmate proof
vof the overbalance of its commodlues dgamﬁ: Port ,
1t depends upon arcumf‘“ances, from Wthh the
fame eff'e& muft follow likewife in the oppoﬁte
cafe. - Whlle the ‘bullion commg annually “ from’
Brazﬂ exceeds the Value of the coin returned,
wl nch is. here admxtted no fuch return would take
place, unlefs the ‘exertions of the two prov1nc1al
mints of Rio Janeiro and the bay of All Saints,
were totally madequate to the commerce of -the .
| colony, or rro proper. exchancre were ef’tabh{hed
between it 9nd the mother country,: Whereby
| the export of a- great and fupelﬂuous quantlty
of bullion by the former, and of coin by the .
latter the followm year, mu{’t take place: when
the buﬁnefs mxght have been done by the ﬁmple

\

e "" (TR RN _ # Report, P 1050 N .
A Hut. Phxlof et PoL Rayna] \& iii, 499 edlt. 177705 Am{t _
: tranﬁt
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~tranfit of the difference. “This bungmg of gold
acroﬁs the Atlantic, and fendma it back again in

the fhape of coin, is only a pr oof that the debts on

both fides are liquidated in a-bad manner; but nor

: ,that the annual balance is erther mcreaﬁng or de-

creafing, . And there is: fome reafon to. conJe&ure

a ﬁ:op has been put to the mints in the Brazils : for
"1t appears, coin was formerly 1mported into Por—
tugal from them *: byt at prefent, we . have thc
| tei’tlmony of Sir ]ohn Hort, that gold comes over |

only in bars and duft +.-
the import of coin was leﬁ‘ened ‘Mr. Wlntmore

’alledged that all the gold pafled thl‘OUOh the King’s.

And as a reafon- Why

mint {2 by which it is to be naturally underftood,

not the provmcral mints," but .that of  the \mother '
- country. * Now Smith obftrves, that the greateft

euf’tomers for :the new - coin of American gold '

- are the inhabitants of the -gold colonjes : 1f Por:«-

“her fettlements

'tucal therefore undertook to’ fupply her own fhe

of neceflity was obliged to. begin to. export it
to them; but at the fame time, -her ow;n im-
port was mcmafed by the metal formerly coined in
And the recently ﬂourrﬂnnd

{tate of the Brazrls, proved by the increafe of its "

_commodmes, has probably - drawn tbe magnitude -

: of this reflux of' gold more chihné“tly Into notice. ..

: ; -ta Repor.t, p ro; ‘ + Ib p 103.
- : 1: Ib. p. 105,

+

In
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" In'fine; 4 confiderable increafe of the balance of
g fhé ‘value.-of commodities; in the tradebetwecm
= Pdrtug't‘jé?fé:'»Amé'ri‘ca:an*d:;Europe,' may beadmlmd

‘in'favor of the former,’and even “fom;é d%gjlﬂ@}t}’éﬁ?f |
| -ifé‘we‘:fpdrft?oﬁgqla 5 yet it ;Will'-'ndt;"‘xjxeéf}y eguz}l*' thc
_probableincreafe of “the Etropean import of b;u_}:; |

-.Other: caufes-have concurred to render this cala-
mity of the weight we feck it to be : the defolation |
which the incurfions of France have fprea;d‘;o?er the
finet provinces of Flanders, Germany, and Iraly,
have gré‘z{d}ﬁ:diminiﬂmd their produt : -and inftead

“of our being able to draw any fupplies ﬁfolfn_f‘_th?ﬂ} .
1o, relieve ‘our neceflities, they moft probably them-

i?:ff_%re;s'iar*é-{citffiged~f’ov 'facr%ﬁge ‘ fogfie' part of 'Fhe"re‘b .
'. fnéin\der ‘of the fpecie or effe@s rapine- has left

thetn, for their Own fupply: and they"z\ufg "vbt;co‘mg
-cdthpétito?é«: with-us in other foreign'-markie;t.s_v toa
‘certain degree. . The diftreffes of Naples lei'c_a?l
fotm’.@ﬁ of -thf?aCO.l‘H: the knewn fertility of-Sicily can

without their circuitous confequences. =

"The" laft calamities -of Poland: deprived us | Qf

fpare:. not are. the' ravages of Egy‘pt ,anc.l Syria, .

much of the fuccours we-might have derived from *

thence to alleviate- the -burthen we labeur under-:

and they far exceeded: thofe: produced by its firft

internal: commotions; . to--which . Dr: A Smith
afcribed eonfiderable-effeét in our corn - market,

- I our: protection rand that of Pruffia could have

- Been

- L1 N
been contfiﬁfﬁt;d to the foberly gﬁiélidrated‘ conflitu=

tion of that Coufitry, it might kave been now {5

far recovered, as to have bécomé in-this hour of

our necefli ty, the: 'grahary ‘of ‘Britain;" as' it ha for=
merly been of Europe. Butdor-that protection the

junéhon “of both thof e great powers’ was neceffatys
~ The criminal " in

impolitic clamour againft this jun&ion at'home: by

his known agent abroad, he oppofed-and' in part

 deiied he ngocution of i couny. Thu by -
~a treachery to his unconfcious party, of which'he.
was the ot’gen:ﬁﬁlé"léad’efinvlé.’ Céfté‘ih‘“aﬁ‘eiﬁﬁlly; “he-
¢xpofed them to the hazard of the reproach of be< -
coming a. Ruffian. faion” theré, and of havmg '

tiiges of‘an individual “railéd an’

lowered themfelves to the lével of Swedifh fenators,

penfioners of that power ; he E’C'Iél'it,r'é’rédfm,ﬂ; the un’

~ fortunate kingdom, :;o:ch“e;fwmé;‘}s O‘f?thé“dépdféf's; and

i ?,'?z;i‘mp]e and broad foundation'of a ﬁibtmdﬁ'lﬁ"ch poli~

. the foreign cnemies of its king; and dﬁi’fféy"éd" the

tical wifdom had laid, and muft have’ completed,
to ftop 2 new deluge from the North, perpetually
threatening to overflow all Europe.” For Pruffia d i

~ graced, injured, and irritated, by this forced defertion

1

of the Bfitiﬂi'goVC‘fnliient, and not over folicitous of

the juftice of the means’ whereby it fhould gratify

its refentment, and ‘ihdcmn'ify itfelf “for its” paft
expeénces incurred, joined ultimately to deftroy

 that conftitution, the eftablithment of which it had
fo much promoted, and to divide the ‘unhappy

kingdom

TR R T
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,kmgdom W;th 1ts formex antagomi’c A eonﬁderaq

.....

ble part of a namonr feldom falls into great pohucal

€LTOrS,, wrthout expcnencmg the bad eﬁ’eé‘t of them

in f'ome ﬂaape O - ungrounded clamours acamﬁf
the Ruﬁian armament, contnbuted 10 dxﬂ'olve our,
ccmneétron with Pruﬂia, to. make Poland the fcene
ef nNEW revolutxons, and at laft to- dehver her to thc
dommlon of forelorn .€ONQUETOLs the devaﬁatlons
which then laid that country,waﬁe, ‘which had bee_n,).
mueh harrafled and aﬁhé‘ted before, render it totally

“unable to be of any conﬁdelable a1d to. us, 1n the

prefent feafon of our d1ﬁ1 efs for corn. -

“Among- the confequenees of the. faH of, prrces, :

Wluch has been fhewn to have contmued for half a

£ 0.1
: century, there is one: wh1ch 1s of weight enou h

-at thrs cr1ﬁs to deferve to be entered mto.

Untll
the year 176 5 We had a great export trade of | corn;

' ﬁnee the year. 1771 & conﬁant 1mport has been ne-
y eeﬂ'ary for our fupply 5 1n the mterval the balancc::"
- of import and export may be - fuppofed to. ha,ve

been ﬁu&uatmcr

Two caufes may be aﬁignea for th}s the ﬁrﬂ;

: ef Wthh thall be barel) ftated,. Wlthout entering
into. any - difcuffion upon. it - Although the number

of the inhabitants -of the vxllages be mcreafed to—
gether w;th thClI’ ﬂmll in agucultuxe, Whexeby 1ts.

proau& 15 conﬁderably aucrmented yet it appears

Coh L
b

’* HOd{bﬂu Scrmon, Appendxx, p 29

2

e
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mndent that sur manuf‘a&urea and manufaturets,
who até heére to be: taken only as’ confumers thereof;
“have increafed with' greater celerlty v thus the pro-
- du& of the country is niot fo greatas formetly,i ih'pros«
portxon to-the number of perfons to fubfift upon it.

- The' fecond is, that a gteater confumptron of

Wheat has" taken place, by equal numbers of the

iower clafs, in: the. latter period than the former.
This' - may be fhown to ‘be i inthe higheft degree
probable; from the prxces of the - table to'the end
“of the war.of 1740, " For, f rom the- begmmng to

the end of " that term; ‘which confiderably exceeded
Kalf- a.ceritury; fome advance, and that ot mcbn-e

: ﬁdera:ble, was hade - in' the 'wages of artizans. and
labouters ir hufbandry. * But if, contr ary to:all tef-

timony, and the reafon of the thmg, ‘we ﬁ;ppefe
thent to. have for that term rematned fixed, the

- effe@of this long fall of prices Would be tﬁe fame
i kind, bt mfeuor in- decrree only e

While*'the' price of ‘the grain. reputeti the beﬁ

- o1 bread, was decreafing in évety ‘period, and:the

‘y’r‘/‘eekly incorfie of ‘the. lower clafs, who had. beforé
wery srivch fubfiffed ‘on fubftitutes for '] ity was ens
'éi‘éaﬁng, ot even remaining - fixed s it is naturai

6 fuppofe tha they would' defere - thie ‘ufe Of ‘the -
fateer, or 4t Jeaft greatly duﬁxﬁiﬂr it,"atid ‘indulge
theérifelves T that of the' forkier 3 i des fready - At
the conclufion Qf the laft and ‘the beginhing of the -

prefent- c‘:cnfury, & imxture of fye ot batley. with

wheag

TR L o e B

TR
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"Wheat was very common in the. bread of the lowerx

clafs. the former was called maflin. Foughton,"

in hls'colle&xons on trade and | hufbandry *, mforms-i »
s, that barley bread was in fuch general ufe in: -

fome parts of Encrland that of - feventeen quarters
of corn, ground Weekly, ata mill 1 in one parith in"
Buckmc'hamﬂme, fixteen were of barley.: and in
Wales, that.a bread had been long in. ufe, made of
equal welcrhts of Wheat meal and’of b011ed turnips;
the juice being preﬂ'ed out of them. - That bread
ntlrely of Wheat was not much eaten by the poor;, .
may be alfo mferred from what he fays of that
which was made of Wheat meal, Wlth the coarfe -
bran fifted out. < Thls fort,” he mforms us, is
chxeﬂy in the country, among aéle foZk that a’o
value. gaod éread ”? )
But the punc1pal gram ufed m makmg bread
| ocrether Wlth wheat or by itfelf was rye. In the
year 1688 Mr Kmor computed the quantity of

wheat, grown for confumpnon at: fourteen mllhons |
of. bufhels ; ‘and of rye- at ten mxlhonsf Thus

takmg the confumptlon to have been as.the pros

- du&,! the wheat was. only nggﬁ of the bread corn -
confumed but prevxous to the year :772, the .
autbor of the Pohtxcal Eﬁ'ays on the Britith Em-: ‘
pxre, mforms us, that the confumptxon of wheat -
had been encreaied to 3,840,000, while that of TIye

.. *ValL No. 90,  April 26, 1694 ;
’ 1+ thtworth’s Davenant, \Vol. II p- 216,

—
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t

had been diniipifhed to 1,030 000 quarters*: there
| fore the confumpnon of wheat was now- beconwe" ’

AL of the whole of our btead corn; ‘or - the

_a—veraoe conﬁlmptxon of avheat per. head was now
mcpeafed in the propoxtzon of 788 to 533 or

that of four to three near]y This circ
manufaéturers, has chiefly contubuted

ufe of' the mffer*m corns 1n blead 1$ no

toa
narrow diftridt ; 3 Contmually ‘encr oached ‘upon-

and dlmlnlfhmo- by the b ;
~ intire ufe of wheat, ¢ orderers faling i s the

The ftate of the labourer
muﬁ% have been extremely eafy in the ﬁr{’c of th
terms,’ that of the fall -of prices, endmg in :}"2
war of 1740. Thls brouaht on an auamentation of

their indul lge
nces, in the ufe of wh ‘
e :
- which’ becomm o far e

g cui’comary in Certain’ parts of the’

. kmgdom, ‘now became to ‘be reputed at ]eaﬁt as @’ |

| they contraét ed fuch hxed habxts that it became |
fuch’; “others mmht be mentionéd, - When thef‘
pnce of Wheat and ot ther, commodmes becran to’ |

rife greatly, great add1t1ons in the poor s rate ‘took"
p]aee on thofe” two accounts Jomtly (o) “This.
confequence of what thas been faid; :is of too. muc;f '
general 1mportance tohave. been- paﬁ’ed by un.

* p, ‘97, 98 Account of Wheat fnorn the three tra&s on the’
;- that of Rye probably ﬁ'om the fame writer.
nonced

e’

umﬁanee -
ol |
ined to the relatxve mcreafe of our axtlzans and:

to chancre‘i
oure
xport trade of wheat, into an’ 1mpont The

W contmed ERES

n evety dt‘partm ent




oticed, bt not enough connected with thé. fubjedt

 to dilate any further upoh it -

I the latter part of the fecond period; as it has

‘been before ftated; it had become, permanently niex

ceffary to import cotn in war and pedce. “The-

firft war it which this neceffity took place was that

of ‘i7‘7‘5 s it V»inay"‘be by fome contended; that this

neceflity will raife the war prices above thof‘e”*df ;

peace. On this fubject otie party will argue thtis ¢
¢ when ‘we carry on dn export trade in‘war; our

¢ wheat muft in 'the foreign miarket pay the home

© prices, freight and mercantile profit, with the ad

¢ dition" of infurance againft captiires : which laft
< addition tends to teiidet it in war too déat for

< foreign markets, ‘Thus our fuperabtindance is’.
¢ kept.at home; and the ‘prices fall. But when we

. L ) . [ A S Y
¢ ¢arry on an.import trade in war, the infurance

< being added to the import pricey the effedt of the

E i‘m«pOi‘t"tO ‘keep down_’ the price of out ‘own pro~

¢ dud is diminithed, and an incfeaf¢ of them takes
eplace” B R LA DL
~‘This conclufion holds good only, ‘as to that part
~_of the corn not - imported in ‘neutral bottorns; but
~in our own veflels, failing Without convoy's “which -
*W‘as‘ much ‘more frequent in the ‘iaﬂ: war; than now”
fince' the convoy tax. It alfo implies that the na="
" tions with which we are af war, carry on-neither an
~éxport of import trade in corn. - -For in that cafe,
 there will be corn fhips taken'on both fides; and
R “ooo.To ot the

L
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the ‘balance of éapfureé of fuch i&cﬂ‘els-' 1s to be

confidered. And being .moft powerful at fea that

balance will be' in. our favour, and. counterac the.
effec of the infurance., But. this infurance, and
 the balance of captures, are only oppo‘ﬁ'téfar,t_i‘oljés“‘ii

of account, the fpecific amount of which cannot ,

be annexed to either ; and confequently it cannot:

be knowi which fide exceeds the other, This s
capable of being determined: only one way, by a
\ 'COf?Pal_‘ifOH of the prices of '_cém;; in wars durlng

which we fubfifted in part by wheat lmported, |

with thofe of ‘the terms of peace preceding and
follqwfix;g‘ _them; in which the fame" neccﬁi ty- took
place.  Only one fuch inftance has occurred : if
the bafis of the conclufion be narrow, it ‘ﬁ’i"'s"
the wideft on ~-which’ any .can _légiti"mavtelyi be .
founded: and the circumftances of it go as far ’t

.as pomblé, to icompenfate.fdf itS' being a ’ﬁngl &

~mftance only. In the war of 1975, we were enw

gaged againft four powers ; and, as far as the cap~ -

ture of ~corn veffels only is ~concerned, ',-t'he'y' Were
na.tyal powers ;- fqr by the knowledge the Americ an
failors poflefifed of our coafls, their PriVat'ee'rg:*

o Wh,l,ch WCIe nUmerous, were in. proportion to theis
. fumbers more formidable than ,ghofelofanyfbn o of'
~our. other three. enemies ;. while the royal navy,

- . h ! v‘ ',1,

which gallantly, but with unequal force, fupported:

4 difficult dcfenﬁVé againft the fleets of F rance,

Holland, and Spain, united, could not be applied,

Foo SR as
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as 'ﬁfu'al ‘ to’_féour\t:hc.fca.s‘.ic}f, thefe llitdg?reaza'tvo}y,»s o
cruifers: a .dilt){;‘WhiCh it ‘now. pefforms with fo.

much effect ;. while the protetion. it gives ,t,o;(‘i thﬁ‘

AR e Fndraind) P 7 H ;«._ ‘ x\. ; ;. i )\. " a 1
corn trade, dmong};oth“ers,, goes _,,fo‘ -,far,, b.?YS?R hall
former example.. s N

. It remains to examine what' c_i’f';é‘t »thl_:s. accurm;. 3
Jation of adverfe circumftances tending to i
the mfurance, and to turn a favourable into an:ad-:

it : ! A ~ L . <‘ . 4""‘Tced.-)
verfe balance of’ captures:of .corn; fhips, produced.

‘The average: price ‘of M’xeai;@qﬁqgf ;i]ivie?i,'c; .;).f..
1763, was 24 9. 5d.and of the | ot e o
orons, 1. per quarter: the price o f‘Warp by
éédirig{ ‘peace-the re-folfc g ¢'}gcge§1¢d that ; 5 v ;m'f,-
the very high rate of 17;,(;.,.-'175.»' 10 ;i Com_,
T he’ cdﬂﬁ:ant* importation is hc_:rf:,‘.)takc? ,o.‘t. ‘ued’.’
mence with " the peace 5 ‘n fa&.;t ‘has .;on lgmé‘:
(;m'lyA .'%OI"‘( thirty-two. years to -the prefent time,

for which ¢ we ‘have - the. ‘undoubted_: authqf ;
of Lord Livern S . com-.
‘ r'i-tiy" of. Lord Liverpoole *.”” " It therefore . com

' : $ ith- before -
menced with. the year 1768, the .‘feventh:be QGC"
the ‘ccihméﬁccment of the war: and the average

‘whe rs.was 2/, 10s5.'11d.
price of wheat for thofe years was2/.

' ceding ‘that.of thé following war
per quarter ;. exceeding +that of.

by 21f. 95. 5d. per cent. ','oThe':necefﬁty,oﬁxmporf !
L AL 0 D0 B T . AriAeQ t -
| "ta};ion was  indicated by .the rife of prices, and i

as fo demonflrated to:take pla'ce,q‘zt’ﬁrﬁ,: in thf'
middle of a term of peaces :

e

| ?i‘l—lédﬁ‘m’s‘ Sérx;}on, Append:x, P29

Thc' o

!

- importing it, to 2f. 15, 114, a8

~of the prefent: war; fo far differing
- ceding wars fince the

“it tend to advance prices,
- melancholy ftate of the mayl
‘ the, produét of Iaﬁy\ear, )

| ber gy
. The price of corn after having fallen in the firft
walf‘,?dm*i‘ng,which;we were under 3 'ncce\fﬁ‘t} of
above ; rofe again
in 'the-follbwing peace'to of. 65. o theaverage of
the term : Or 10£. 2s..9d. per cent. " If thereforé
2 pation is fubfifted in part by corn'imported, this

. example thows that a war, of which every circuni.

" ftance feemed to tend to inCréafc"tbcfiﬁfur‘éhéé:fé .
“the utmoft, did :ndcwifﬁﬁand_ing‘greatly':feduccf the .
price. -~ .- RS NI R
 From what is fated the conclufion s, that the
effe& of war . is to reduce the 'pficé of wheat; and -
it is: probable, by Pparity of reafon, that of all the \
Prime neceffaries of life whick are not diredly taxed!
And that the ptices of whear have exhibited in the
ime: of ' nce of being,-‘a&“e&cd*-
by the .cii"cui[tbqs effect of any taxes it has brought -
pon us ™. And it will hardly be lledged “that .
there is any thing in tlie. nature or- circumffances

‘

| _abdi}ca_tion, ‘as _;to:'bfend.er., its
effe& .diametrically 'Oppo'ﬁ:te"td all fiich; or make
The true caufes of the
cet are z deficiency of
(?) joined perhaps to fome
others ; among which muft be reckoned that fpiric

reafed rapidly in the firft century after the |
revolution; the price of wheat fe]] in the {ame manner; this
indicates that taxes impol‘ed in war, have ho- effe® on it in

(See Note a.),

the following peace.: :

s
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of fpeculatmn, feafons. favourable to its: eﬁ'eé‘ts never

il to excite. Whether its, fyftcm has not recqxved

« igreat 1mproverpents, its combxuatxons become more

~extenﬁve, and; its. fpmt more keen, are. _1nqu1r1es
not purpofed . 6'; be entered: upon. -

There are a fetv of perfons, it mui’t be here in.

. concluﬁon added ‘Wh() have lately conﬁdered itas
matter o( no. fmall crxmmahty, to urge. any argu=
ments, Whlch may be. employed afterwards as, topl(;s

: to defend the continuance- of - war, i, any. cq/e.

Peace conﬁdered in the ab{h alt is preferable towar, -

But 1f' any one ihould no, with Erafmus ¥, _have

the tement 7 to deny this; bef'ore it could be ihown\ :

t be true, tt would be neceﬁ’ary accurately to enu-

E A‘”:'ne ate What are the 1eadmg confequences of both.

.. No falﬁty in that enumeratlon, can . afford: a le-
gmmate baﬁs of an argument for thls truth we
‘have. the. exper;ence of above a century to de-
monﬂ:rate the grofs error, of reckomng an auomenf
tatxon of the price. of corn among the confequences
of war, and ift we were involved 1 in a war, ever fo

K unjuﬁ and unneceﬁ'ary, it Would be betraymg a

good caufe to argue for_ 1ts bemg put an. end to:,

- from fo falfe a poﬁtron. | .
: Admrt now. that it, were true. tha.t War i‘a,lfes the

rates of the corn market, what Is, that confequence
- thereof to foc1ety il a phyﬁcal or. natural evxl But

# Mox iz encoxmon.
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if the war4 ‘hation be engaged in be juﬁ ahd ﬁeceﬂz;fy, '
from the natu’ ¢ of n ceﬁity, that'e and the others(
incident 1 to war Would be overbala ced by« ‘
ev1ls, bt the fame in kmd, v we dxd ot eXért o our '
ftrength by war to repel them. Itis therefore," ven
“in conjun&xon with others, iti a juft caufe to Be - vo-
luntauly fubthitted 6, a8 the' lefs of ‘two' evils,”"
But it is only one clafs of thofe who WIH cenfure

- the conclufion hete deduced, to Whom thrs is'a

reply - Others may fay, that “ arguments’ hable
“ to be perverted into a recommendatlon of the
<« ftate of ‘War, ought not to be urged by the
“ miniftets of our ‘church. That™ir is" 6F litdle
_ avall to adrhit m general terms the ctiminality
of an unjuft war, when among its confequences,
a fall of the price of wheat i is aﬁ'erted to"be one ;
it bemg an obje& which a great clafs of focrety
always reckons among its firft mtereﬁs to fecure.”‘
To this it is rephed that by panty of' reafonmg, ‘
if a’ moral writer or a preacher, in  treating - on
fome of the greater vices, _Were to admlt that they’j
in a certam (hape, and under certain cxrcum{’cancees
promote a man’s prefent mtereft he mxght be re-

Cex’
¢
«

’ €

({9

proached as f'avourmor the extenﬁon of thofe vices,
I i is here. faxd that war reduces the price of wheat
~ bya certam number of pence.in the pound, or a

certain rafe per cent, the mott applauded writers
have faxd much more W:thout repreheuﬁon, Has

F3 - nmot
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not a profeﬁ"or of moral ph1lofophy in thc univer- N S tlle * . Yet itis to be prefumed, that for this
ﬁty of ‘Edinburgh, affirmed, that < it is invain to | declaratlon, he will: not. be accufed.as: the. advocate
< expelt that we can glve to the multltude of a- | i  of unjuft and.- unneceﬂ'ary war; -or -cenfured, for

j | - ¢ people a fenfe of union amorg themfelves, . ‘ * - having. violated, even  the fan&xty of that placc -
ﬁ ¢ w1thout adrmttmcr hoﬁxhty to thofe who oppofe' , | Where it-was dehvered

<« them. Could we.at once, in the cafe of any . L
4 + -« nation, extinguifth the cmu]atlon which is ex- - o L ¥ Works publuhed by D,, T,uotfon, vol. i
q « ¢ited from abroad, we fhould probably: break = | FOhO- '
T " < or weaken the bands of fociety at home, and- | |
<« clofe the bufieft fcenes of national occupations
« and virtue ¥.”  Fuller citations - might be S :
brought from Lord Kaim ; but there are on this -~ T TN
point Juﬁ exceptlons againit him, as an example : S o
~ thofe however lie not againft that excellent father). - N [ PR R
“of our chuxch, the great Dr. Barrow, the pre- v '.
curfor of Newton; who concludes the arguments _ T , L AR
of his fermon, on_ the proof of the being of God ~ R e o
| from the frame ‘of human pature, with the. follow- N k I R
o ing words. ¢ ] might confider the benefit that | |
i ' f<anfks, as'in. the natural world from contrary
A ¢ qualities and motions, fo in the hUmane world. .-
{

page 112,

'« even from wars “and contentions ; how thefe i L e o
« ‘rouze men from floth, brufh away divers vices, ' e T - '
¢¢ ferment and purge things into a better condition; - * = | | L o

; “ but I will not_ftrive to be fo minute and fub-"

o Fcrgufons Hlﬁoxy of Civil Society, Pt. 1, Seunon 4y |
A A Concluﬁon. |

C e ke
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 NOTES.

RERRREE—— e 7
- fa) THOSE who maintain. the contraty appeal 10 ex.

- _perience ; bnt they appeal to a tribunal which gives the
caufe againft them with the moft ab[olute,de.ciﬁ’(')xig. .
The table to be given hereafter ﬂers‘a perpetual fall of

~#he prices of corn to have taken place, from the revolus
tion to the - year 1744, interrupted only by the. thort
‘ pz,ace‘gff 1698: the price of _cq_rri h-aving been 2f. 105, 84.

"~ in the forrnl_eyr,i and  fallen to. about ene half, or to'1f,

45. 10d. the Quarter in'the latter period ; that is in the
long term “of fifty-fix years. Butin the fame time our
taXés, which in -16_.88’,amopn_ted to 2,0,0'1',855,5. * had
“become increafed to 5,628,973./L., compounded of the
Jand and malt tax, thofe for the intereft of the debt, and
their furplus forming the finking fund t. It was in the
very year 1740, the moft diﬁinguilhed aflertor of this
circuitous effed of taxes, Sir Matthew Decker,':pub-
lithed his celebrated effay; an extra&t of which on this
head; a curiofity fui generds, may be found in Pofile.
thwayte’s Di&ionary t although this notable difcovery
had been anticipated by a writer in the Craftsman about
eight years before, who informs us, that ¢ our tagxes . -~
~ ¢ had already more than doubled the prices of the come

¢ ‘mon neceflaries of life §.

~* Davenant, Ed?t, 17715 vol. 1. p, zo + ] Poftlethwayte’s Hift,
- {gey. P-217,230, - § Article, Duties, " § Sinclairs Hift, Rev: Appens,
8ix, p. 72, o |

After’
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After havmo {'een, from the variation of . prrces in a
period .of ﬁfty-ﬁx years, that taxes when nearly trefhlle(;
produce no effects on the. prlces of. the neceﬂ"arles((]) ‘1] i
efcaping: drreét taxauon 5-it will not be contended, tha

“the advance. whtch took place in the I'econd period. of the

fame. Icngth, is to be attrtbuted to the mcreafe of taxes

“taking place thcrem _Or if thefe reafoners frominduétion -

fhaH continue 1o mamtam, th'lt a variation of the prtces of.
thefe artrcles mu(’c in 1ong perrods, follow a vanatton of

taxes ; they rnuﬁ then -admit- them to. have poﬂ'eﬂ"ed a
' *

firong depreﬁing power during the firlt perrod H and that, -
at the end. thereof. their’ nature and’ effedts were' tota]]y

changed and that they, then rarfed the market near]y by

thc fame rate s they had depre{Ted it before.

{B) The prrces are thofe of Wmdfor market. But a2

very metertal dnference in the trtle of the tab]es of Smtth

and. Hodfon cannot be pa{Ted over. It is. ﬂated above:

that the quarter is of eight bufhels. which feems con-

firmed by 'a copy ‘of the fame original account in.
M.. Po{tlethwaytes Dr&tonary, endmg w1th the year

f nine.buthels.
. Smith exprefsly: fays" it was o
ft?r?r?; was_not an_error of. the. prefa, ‘he. every. where

nt -
in his compntations. takes it at nine, . The. {tateme

of Mr, H _is adhered. to 1n the text, _on a prefu;np};
tion that itis a Juf’c but tacrt corre@clon of an erro{r W 1cd
had crept into Dr. Smtth s Work whrch was dif cow;eéis
by the. author of. the Com tra&s But the evrdenceo his
is not {'o complete as to preclude all regard to thie aut ct>

rity of -fo celcbrated a writer. | As. further evidence, . hcr
decide whlch is rrght, is not. attamable by me, in the

' the fu oﬁtton
‘ notes every computatron 1s repeated on PP

th table to. the ear 1765 mcluﬁve
that all the prices of the , y ’ arc

—_—

["?73 1

sre of quarters of hme bufhels'; thch therefore requu‘e
“to'be reduced to ‘eight- the legal quarter by the deduca !

It rs proper to add to |

tion of one ninthof their amount.

* this notice, that the coricly fion derrved from both the tables

 (for the variation in the’ trtle makes them eff‘e&wely two) '
with refpeé’c to the eff’e& of ‘war on the przce of corn’is

the fame,. that ' its* tendency is to feduce it : ‘althiough the

‘meafures of the effeGt: deduced by each’ neceﬁ'arﬂy dlﬂ"er\ |

that refuhmg from” Dr. Al Smtth’s table,
Whole fomewhat grcater._ o

4

bemg on the

r

(c) thh the reduéhons drre&ed to be’ made m note (B)~

te Seé’clon I[I the table wrll ftand thus.

T/Var Y. £, S. (Z‘ Peace. I, B 5

.' , EA N d.’

. L16ssirol-2 5 0ofl 1698 | 4 2 6 8

. ILji7o2i11) 119 11 1713 12711 15 107

3 1ILj1740] 9f 1,11 6 1749 | 6/'1 1311

o IVULT55) 8 1 17 9| 1763 |12] ¢ 8 '3
Vs gl 2111 1783 110/ 2 . 6 2
,N"#‘b,cf.;?ffféims: 5 9:».1_5 6 |00
Grqa-tA\rerages;. oo 1 1‘9 N0 PR '\ . |

i ;-
T - e 3

‘Here the mean of the’ average prlces of the' five Wars o

is 1f. 195, 1d.; 5 and of the ﬁve terms of oeace fol]owmg
them o250 2d. T L0

The excefs ofthe Iatter above the former is. 6£ 125 zd
per eent: exceeding the" rate 3?\[; 85
text from Hodfon s table.

—(i glven rn the :

year of war at 6[ 65. od per quarter if peace had been
concluded before that yeag, rt would have amounted ta

6L ‘145 3§a’ - or its price Would have ‘been lncreafed
Bs. 3 id. :

In

R

T i
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In the year 1798, W hlch ‘was a year of grcat fcarcxty

and- ‘mich’ fedmon, the above comparatwe table, com :
tmued to the end of the peace of 1763, witha light com<
ment on it, was inferted in one of the _public PApers, by
a 'gentleman to whom ‘I had commumcatcd if for. that

‘ ‘purpofe. *The average wfthe lalt term" was taken from a
- table of prices’of wheat; from the Books of the houfe of

m&uﬁry at Na&on in Suffolk ; laid before Parliament 3
but thevauthorlty of Catherwood s tables is to, be pa:eferrcd\

to the fo me ’

: {D) VV Lth the redu&wn dtre&ed in: note (B) theb p‘ro-, |

portm of the’ pnee of wheat i war, to that of the pre'
P :ace wﬂl be thus determmed. I

L. sodjWanE| L s do

Pence. . L d

ST 1698 2 6 8’1’70211 b 19, 1,

II 1713 115 ‘10l17400 9 1711 6
CTIL) 1749 | 6] 113 1151755 8L 1T 2
SIVLE 1763 2.8 3*1775 8 21 11

et M8 4 sl [71006

g GreatAvemges ; a21 o 1177’

The general average of a term’ of peace pret:edmg
&){ 1se-2d,. exceeds that of the- followzng war I£ s 7a’

by 9f«10sv 8. per cent.” The ‘excefs’ of ‘the’ followmg’

peace.over that: lefs rate (note-G) i is 6% 1. 2dy “the mican

of whichiis. 84 25, sd permztum* by Wthh the’ price’ of
bread-corn indny year of war: would have been: mcreafed'

if peace: had! before taken: place., - Andiif that price in Wi

had! been ﬁx gumeas,that of the precedmg peat.e would have -
“been-

: 4lymg between thofe\ Jof -which \Ihe «cczrre&er

E77]

been. 6£ 18;. od.: of the follow;hg pedce 6£’ ;43- 324
And if the ﬁrﬁ‘ peage had continued, it Wopld have been '

6.{_,’ xé:.,—d e it

e

(E) Takmg thefe petty Wars mto the dielﬁo(ns‘ of:thc

table, the average. prices of the:quarter,.of - ‘eight bufhels

of wheat in, the feveral terms .wxll ﬁand thus ;' accordmc‘

“Mr. Hopson. -
i - R °€oSc do 8. d,‘ . :;" ) . B P R
War 1702|124 S —l1 19 11] s, .
Peace ETE3{2 6»»‘ [|Rife - 1° -2 -——----2 S ?f*() R,fe i’ 1.
. 1719|1016, OFalllO L [l (112 OfFall 9 o
Peace1721 118 IlRafe 2 11 '

_  8{Rif: :
War 17342 0 ,11R1fe 2 0 f '-‘-’R;f:? g

( E). On, tbé ﬂ?ode'i
year, /Ja'vmg the.

orrelt przces qf o gz'vm éez‘ween which it

‘ famewbere ﬁles. f‘:zﬂfo if three. ﬁ{s’/f ymrly prices bt giveny

2o determine’ tbat qf any mtermedzafe year, betwemf the ﬁ ﬁ
andiafte - - ,

The. rates of the" wheat market on' certain years, a‘rﬂ’fb

- \more correélly gwemby averages formed from thofe-ofan

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

Lite price of ‘the ‘year ;. which is {ubje& to an xrregular

and'_ conﬁderable rife; or fall: -from: accidents;=: 5 Biit “the -

‘prmmples on, whxch,the ;prices of other years:are: found

; rates am :
given, require fome ‘explanationy’-as perliaps mo polmcai
j;a,nt‘hm tician: has: apphed themshut:-Mzrs Gregory Kifig';
-and_he: x:oncealed ‘his . procefs; giving only refults ;- fx
mcﬂ ﬁmp]e cafe of, :

ﬂf ;tfel{ i

: feems plamengughvtohave cheenzleft: Wlthout
. ~any

of _/z’;?dzng zbe przct qf corn fop any requzred :

its-applieation:is ‘tgbe’ Beguri withs

s

B e S S

g
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any explanatlon’ 1t is. therefoxe only -giveri hefe; 23 -

‘ openmg the way-to that of the fecond, whlch is fomewhat

more; .com phcated

Havmg two' coxre& prices. of a commodxty glven one -
' fo1 an a{Tgned year, : :and the-other taking’ place ata cer- .

tain. number of years: after it ; if they be equal, the mar-

- ket is to. be takeniinot: to have varied' in the whole term ¢

it the fecond excecd the firfl, the rates are to be fuppofeci
to have been augmented equal]y in equal ttmes, if no
caufe appear to 1nd1cate otherw1fe\, of thexr annual aug-
ments to- have been equal whereby the Faté of any maf
",;year will :be af"gned with: the: greateﬁ pro-.
For. both .the given prices bemg taken from

fermedla
b.tbthty

-averages of fufficient: length, ‘the- 1nc1eafe of the latter:,
mdlcates the operatlon of 'a permanent ‘caufe ; ; ‘which i is
1o be. taken to operate equally or produce equal eff‘e&s in
2l equal times. of ~the - ‘whole périod, if there ex1f’c no -
' adequate mdtcatmn to..the contrary : ‘becaufe. when ‘ari,

ﬂ'umpt;on is to be: made, 1t ought'to, be ‘the moﬁ: ﬁmple
that can be found to. agree Wlth the nature of the fubje&

to. Wthh defcrxptxon this conforms. "And the fame thmg ,

Whtch is 'true: of augments m thls cafe, is true alfo of
decrementb in the convetfe, or When the ﬁr(’c glven rate
15 greate(’t : L e SR IR -
Thus if the pnce of Wheat at the hegmnmg of a term
of twentv-feven years | be §23.84d. per quarter (whxch is
the moft commod:ous ‘way in. Afuch mf’tances of denotmg,
its value) and-at the end of the ‘term. it fall to 440. 41d. 5

the decreafe at the end of the twenty- feventh year will be"'\"

83 4.’zd and' its conﬂant annual decrement. be 3.09d. g
'Whenee its pnce at the erid of any year may bé found'y

as for mfta.nce the tenth For from the beginning of the -

ﬁxﬁ to tne end of the tenth year, it {hall have fallen.

I P

xox3 ogds

[79]

10 x 3“ ogd.- or . 30 9d. .: and at the former penod the puce

havmg been 523.844. it would then become 492. 94d::
- Here -theannual augments ox dt:Cretnents are taken

equ@l nothmo indjcating the Cont’rary Itpis now-to'be
thown how thofe ‘indications:are to-:be- followed ‘when
dlfeo’vered Suppofe, befide}ithe prices.at:the xbegnimng '

and end of a term of time, giten as; before,.at. fome ‘in-

' termedtate inftant thereof, 'there be a thirdwpnee giveny
if this be equa] to what would. be found: from-the:twoexs.
trcmeq by the former procefs, therer no mdlcanon thata
the annual augments are not equals; but the c‘onti‘ary “but :
if it be etther greater or lefs, it mdtcates that’ they are’ une- ‘

qual ; ,and that they are fucceﬁ”vely mcreaf'ed or decreafed,
as the cafe may be.  And the. famet reafons which: proved .

that the fucceffive - augments ought to be taken equal ‘in the
firlk cafe ;- thew alfo, that the fucceive. dlfFerences of the
_ augments ought to .bé taken. equal in:ithe fet:ond

When therefore two prices, and a fingle interval of’s time:

: only are ngen, the przce in-any. mtermedxatetv tlme 15'to |
be. found by fuppof’ng the,. Afucceflive- augments -equal’;

as in. the ﬁr(t cafe: but when three prices and two inter~ .
vals are given, the. fucceﬁ‘ive augments then . vazy, but :
their dtff'erences are now perpetuaﬂy to be. ﬁlppofed equal, -

" as thole of the prlces themfelves had ‘been made iin the
" former cafe.‘: ‘For arguing as.before, the moft hmple

aﬂ'umptlon IS to be made, that ‘will bring -out a rcfult

, agreemg in. every m{tance Wlth What is given, or the

nature of the fuoje& as fir as known. The inode of -
angnmg the prtce at any given point of time, in the wo
mtervals, and of preftrvmg .the - condition; defenbed, is
dehveled m the lemma referred: to. in the. text. . When
'the fir it c‘.lculatxon upon it is given, it- thall be proved by

'.m authmetlcal 1lluﬂrat10n, that thts conditien is ob- -

[erved H
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fcrt/ed H aYthm:gh xt wﬂl not be repeated m the f'ubfeqtrent

; 3
o further account of it whxch may be of tlzfe,fnotnce
| | ﬁcxents in a partlcu ar fciencey
en t moderate pro -
deed o 2 Vthn a ferles of pnces of fac‘ ‘

' sl any mn v of the ~
: : the ﬁrﬁ dtﬁ'erertces are: equa
fuliid o prices 18 to be found by the fimpleft’ “cafe “of the
?fe;.,_es ¥ ’P» i erentlals., When thexr fecond dlﬂ'erencee

falls under the feeond the nex.tv appr-oac -

",‘The operatton by whxch the rice ot’ |
‘ hus found is called an mterpola’uon 5

quu'ed year | is t f e aP phcatloﬂ of thls niethodto

and after fpéakmg o
es for Wthh it was ori
the purgorejefcfnbes the fnrther extenhon ‘of

d - after tHat tim " And ‘thus if the average

' G‘ a :

- ” of corny for divers. fucceﬂive term of years ;:r
es >

?rfl“r(i: ent length are to be teP“ted to be very nearly, the

uffici

ol thr Method, PeA30 T

gmally mvented Stire"
"fc, ,

“paturak

. L ‘ f'["'SI'}‘

~+.matural prices of the middle term of eachs the pnce thus

. determmed from. them, for any: year between thofe:Jhof‘ ‘

.....

- the. two remotef’t given: averages, - “will be:the natural

.,pnce aL('o, as. far as they are fuch m‘thet o
years. )

manner. : I {hall therefore add fomethm'cr;here m?defence
of it. agalnf’c fuch remarhs.i The fubje& xtfelf 5,0
: 1mportance, and a:good appt'oach to: the"dete m
the natural prlce of . corn..on’ riy req red ear,

portant on .the: fubje& Suci) p/amer ’ways q/_' obtatmzzg

- this I am uz‘leriy ‘ignorant of 5 and 1.4 /belzezjé t/zezr ex-
 flence., Ab(hufenefs, inthat fenfe i thch itis objeéhoti- :

~able,is a relatnle terms’ and When any lhlng 15 nece‘»a}y
" to be fought after, the ﬁmpleﬁ known mode xs never ab..
. ftrufe, in that fenfe although it {hould bef far 1 more dxﬂicult
and intricate than that ufed’ here.i
tain, . that the great mventer thought it not’ dehCIent in
,;ﬁmphcxty, When he. fatd of" 1t,v>“ Though at firfh! it
% feems mtra&able, yet the thmo is otherwxfe.’,’; Ar}d
added that asa problem, ‘“ It was one of the moﬂ: eIe»
gant and neate{’c fort that he had a dehre to folve# 2
3"'1 Here are Other modes in whlch the fame thi
legtttmately effe@ed; and many. 1o ‘whotn they
Harly knovvn, but is from'no one of thlS

ng may. be

defcnptlon

that this mode of. computmg w1ll be cen[ured as ab._ -

i’trufe,

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

of the Puncxpxa, Book 3d; and the three | prlces and twao..

¢ Letter to Mr. Oldenbur«h, 1676,

Moxeover,jxt is cet-

o4 are famia -

inte rvals

25
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4 prLCeS :gwen, the form ﬂom wﬁlch this
; : 1ro L
’ cm

- ;3:(»-3 )
and C""'-
tI»er'

1al Mcthod has rePea\ed
' h qu]aIIOHS,}: v;thout‘ de-

etf on’s: bef‘éemntxals? P

34 LEx? v-n

'>\Etn

v Trmﬁahon bv..Holl&day.

PR A

7.

I‘or thofe who cannot have recburi"e to the Iatter

’.\ }-.,.;

legltunate proof, an arithimetical illuftration of it 1s here
given. * The numencal equatxon g ‘bemg' Pl 539 <
2.699 Y-‘—o.olog Y
- of the firft peace, or, the m(‘cant aof the commencement of

the term (t 1 +z‘2) thnty« feven yea rs be requxred to be ‘ound. .

fl om 1t

~ the pr;ce at’ that mhnt wxll be P“’“ 539 i O

as givens . : "
Second]y, »

mlddle of the followmg peace, the years Iaf)‘fedc

A

latter halfof the war 52 years, and the firft half of

i ey .; T B b 1 .
b is feen by the ’thxee ,g y‘en pnces, thaf.‘ the market
 Tates.are, perpetual] ¥ decreaﬁnc : :

..m‘oy I) 2: 37 4-} 5; 6

by {ubtra&ing each value from the precedmo g

WC obtam the feries of . decreme ts of . the pnces af.

L €2 - . the

let the price of. corn» at the r}uddle , |

&c j d the refultmg values of 'p be wntten in'a co- -
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the ﬁ;cceﬁlve_yqars~ and thcf‘e bemg ranged ina- fecon&

w’ftxmn, the I: dxi’rexenccs w111 be,found to-be: equal

| 539.000 |
‘*1;1.536 91_ ol

505‘ t)43 e
szwe

: ";q; n’o{prlces Is of the ;{Lcorrd power.»
R s Ul y ;
‘ that :

o B i . .
o thé fccond [ P'erﬁnges of the val_uq |
ffom tf\e known property of ‘@ fenesf )

of fquare ; .
Flﬁmﬁ'no ths cluud afion of "theiruth Fad- hiatire

e ‘he‘fe puxfued'”we new qre,"’follbwmg
uf Dr A Smlth’to mppofe the i‘ngen‘-w

he",'pnccs ‘of; the midd
e mtervcmng peace, and the 4

nth,. or tol48o,,u4g;l', a‘nd-:‘ ’
& Te ga} quarfer
“n” t’{ c‘ddta fmm. whmh ‘the Le}e- :
.'(, M . Ce S r[;[cﬁ_

the'™ prlce of the gre"rt q 'arter P 2,' that of‘the 1‘

" The" ‘mean’ ann

: ual faII of' the
tw

fougﬁt ‘ U Wars IS to

s of e il of e
the fall of pnce 'were détermmed o war anﬂ‘

} ..

of the fo g
' rmer plocefs, and furm{h a numerlcal pro f,

that the. effe& of pe
: =
P derably 14 cc 15 t.oAa‘.ceI.erate tha{ ifau cor..,

v Nty

ach cafe the

ol . ( ,ohe asifollo ows G
mg the three prnces:at ﬁrfl gwen,,thofe of t

of nine’ buthels;  1; ,
: ])2 “$3 ¢ thofe *of

of ezght bufhels’ wgre, at the ﬁlme ‘:“nthe 'Iegadl qxxjrtef
P3 refpe&xvely G

the * pnce of the Iegal quaxter Wlll - be: '72 P*E

fh‘e bcgmn ’of the t U
bo_th ?af¢s~ Iet now Y I.<..g5 5 mm bemg; e féme

2---f-32 15 at'that term,  cal SRS

be n}ZZ and {he ann

former,\cafe Pr—Fa
SUBTE(32.55.

“thé dlﬂé'é of:

; the‘ pnces in ﬂ
- p 1e m
fegond»’ War, Sl L ld‘dle‘o”

b Al T : ‘T‘”PI NP,Z, A
ength-of- thm AWO, fexm ~termy -
havzngv '

T A R

he quarter

N

cg ‘that defin no; c

bc now:‘m
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cafe fen, years,
ng. bee.n m each
P o Fohent P-_h_ilg‘ and in,

the annual Wat
hav:

~1’I-—,‘-P2;
.,\for, .%7 =5

. 1'{'? il P "4,.--"',;?1.-.?

l--—PZ or D b 1]

jthe yearly decremen’c of peace by Hodfon s tajl;lea.;; ‘
-*the Tarie by Srmth"s-*'i‘ D=2 T47 ad 0
d:eérement of’ ﬁrﬁ tablezz 3. 057 and 7 -..,:
' '2“ 7'18». “And “3.097 2,747 %3
18s.\4.d rl herefore in’
fell below

nD=

cecdmg as befme,
pm’ ntxré:.penod having Béen 458d. ; «the ﬁr{’;
3 ‘?years ‘thes pnce at 'the end thereo!

ten - years, ands fthe final;

fla

0 Eﬂ‘and P
+o 165Y .
F4 and aﬁam, Y113

’the hces for the Whole of the term

1‘.9 L
hole

fh’

the pnce at the bem\'

ufnber “of " years: elapfed-
'the requued pnce of the years

r’ccfs of e«ghf ufhels:- ‘butaccord=:
o§'during | the war. of - 17555 -
4nd the three. firft years of-
ll-i'rrg Va}ue: of the Wmd~

and th0£c ot the 1a{’c nme .
i . }'63&'

the half VVhef@Of is x4

| : [ g7 ‘i :
yeafs vof- the fecond peace, were ‘thé undoubted prrces of
cxght bu{hels i And’ here fhe dlﬁ'erenceof"the ‘data“mate

negatlve %3 and equal to »'I[w rs"&].uf' ’but t,e~ l(l(m "hn -
thet latter:ds= saffirmative;” 2; s

meafure fof ‘the! §depreﬂ‘ ing
both ”’ora(zg{" 85.5.64

) where‘the vaiue of NP,‘, 4

)(O 3OI Y'-*':O 602.Y ==

o__78 w1

]

me “all of 1he quortef éfn 'é~bi ﬂ]ei?:ﬂ

'JE.,,

an d

o e

PR g
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and the valué of ne will be leaﬂ:, ‘when .062211 Y=
8. 695 #.and ¥ = 14.4 .as before, . - But the mlmmum
nP=n X 421 21_“374 4m’., or, 1,(: P T zla’,‘ the. legal
quarter. \ (For the fecond equauon,ifee Note ¥, Se&. VI.
and for the detcrmmatlon of the.inftant of the leaft prxce,
Example Zd._ Prop XXIX. . of at!rhng s Dxﬂ’crentlals )

(K) The comparnfon in. the text would ﬁand thuq ac-».
cordmg to. Dr. A. Smith, . The:fum. of the: prices of:the-
ﬁxﬁ ﬁfty—two years, W]th the, half of. th,at of 1740y Wag
103£., 85..6d...and the average. ofithe term. I£..19ss:44. .
~and.that -of the laft. ﬁfty-two years,:
fame yeax,
9,{: Lo:. 94.... Thus the- latter rate, exceeds the.former,

fby 15:-5ds the quasters; and- by 3L 125 per.cent.> This. -

is the. reverfe of the concluﬁon obtamed fgom Mr. H s
Thé amount- and proportlon o£ the annual oppoﬁte
:.',vgnatxons, are -thus found  from: Smith’s table. - ~The, .
'.,pnce of the quarter of Wheat at. the end --0f 1692 was -

was; 3 5o7a’ In<1787 it. had nfen from/ its. kowefk de- -

,prefﬁon, 10.2/£. 6s. 2d. ‘and; the adyance was, 145 114"
“nearly: .and its mean ‘annual. advan(.e in the fecond
term of:. forty-,fcven years and.a’half; was;3. 778d ‘eX-
.ceedmg the riean, annual - decrement  of: the Airfl texmy,
ke 145, 6d per; cent. this; alfo fs. Contrary 104 the refult of
the othm §able., S e i P A

F rom the year 1740 to the prefent tlme, the 0perat10n
: of B pewlanent caufe aucmen;ed the rates: thhe market:

$i mcafur@ Js dlifeien,t according  to Hodgfon and; to»

I‘uter. By both lt appears to

“have
S L ‘ . Y S

‘with the half of the =
'-;,107){,' Qe S and the’ year]y average:. 'was -

}ng]

have operated” in ‘war-as-well 48" peace, but w1th moﬂ
effect in peace v theréfore t‘he*mam queﬂton Whéthel‘ war
“teds to increafd or dep“re{'s thé"‘pr)ce of w]uéaﬂ is not ‘at -
all. 1mphcated 'fm th:s“dlﬁ'efencé“o“‘ iHe ¥ tWo tab 4 ItA
.~ has: been calcertainéd i that the: %H’e&” of Vra ”"“\’Bf éhc

i~

 fame ‘kinid; <éithér: bélnv"folloWed *although th@}i give ,’

dxﬂ'erent meafures of that eﬂ'e&
w At *Wlﬂf;"b wnhout""doubt dxf’agr‘e?e‘ébie” o“ thol‘e lwho

fhall examine this rtradl to have to peruf'e a“doxﬁ)ie “fet:

irof operationsi for evf:ry Procefs’ butthey will be' fenft b?e,

~thatino. calculator mves them: *fuch‘embarraﬁment of“his
S OWnR chmce. A the ~elemerits” were 1d1ﬂ'erer\f‘:’ i?hey
s mightshave givens not: only different but oppoﬁf‘é’ ref’dfts,

-on:-the mamequeﬁxom i Foremove: all doubt: theretoré bnf

H '\ o :
ey mils Y =11 -'“} 30 "_- A REN

;,.that pomt, At was neceﬁ'ary to deterthing thofe ‘of othi® 5

(L) The fums entered in the columns of duties até’ 'the .

,_;fmgnprage ofithe-netal,ror coinage duties whilyis 4titl'theie
~title istoo comprehenﬁve... ‘For m”the“ﬁrﬁ“péﬁotf‘of”
- Aixty-five:years;when the métals® paxd the'double tax diiohe
“fifth: to the king, with:the: coinage duty offone and: a half'

: per centl; andrin: the Jlatter of fortysnine. ‘years, Wher fe
- Wwas -, fmgle, with! the fame” addition ;- ‘the wonly r diities.
..charged ‘in- the table: aré one”and a hall. per em‘“ne‘aﬂy
_uipeti” the produé: which:i is' thus' thowi' inthie moﬂ: -
- portant atticle;. the filver. Fns therfisd} figty-

ve ?ears, 3
whileithe king’s greater: duty waseoné fiftly: ‘nearly, ‘the:

-quantity<of filveron whichs it saspaid Waé 6 222,297 ‘

marks. ‘The mark was at’ varxous rates, IR dlffé ént”p“ ;

- tlodsybutthe. mioft permanent Wag’ eight dollars, Gve rlals, ‘

©and: thlrty mervadies 3 taken 4o as lts céﬁﬂant Value in’
Jthe fexts i That. ﬁim therefore am‘ h

téd %o 449 ‘840,267

) nals ¥ and the tax the tablé ﬂates to }have béen \reccwed»

Qn

T O




',, ’e;cre pard on-330,912 - gold.- caftellansi:

E» 9‘0> : ]x

on, this.fum,, wash6,360,638 rials. . Heré hegle&irng‘ral‘l’

places of. ﬁcures after the fifth, “the -tax;of ;which:aniacs -
count; is oxven, appears;to. have:been (1.4797) one: and'a
half per cent,, Likewife.in theirfecond sterm,- after ‘the.
great duty, was reduced to.a:tenth of the ﬁlver nearly, the!
produdt, in. forty-nine Lyears: was:1 554713791 ‘tnarks, cor!

' 1068,8071,289 rials; and sthe sduty charvedr.16;389,’oo6*' ‘
rials, being at the.rate of (1,5334)“0116‘ -and-ia thalf: ]ﬁerx~ b

eent. ., ' The greater tax; ! -reduced. from -brie «fifth »tor one: " |
tenthy, 1sztherefor not =not1ced« in: thectablew :

As the fums:in- the;: columns -of'. dut1es,ubear; :
propomon to the yalye-of ithe produdiss: ‘nothing eanﬂhe_ 2
d;ﬁovercd from the former, “but; what is deduuble alfoL

| paﬂld OVET. e

(M) sz f}m eﬁ?ﬁ cf f])e lqﬁ fall tf fba dutzas of gold mzd’ ;
f hoersy it being fa])pajed “that the time: ex])zred is q]‘ / ﬁczem‘ifz,
]t’)]!fg‘}) g‘o deferming its. meafure. JeVS: 'r:'s::t;":. _

v dn, the year; 1795,z-and the! th;eerfollowmg dut!’es’;.
durmg ther firfts
tyo. years; and: tliree; quarters:-at: thez-old ror. higheryie

the'l aﬁ five quarters.at theireduced: Tates s, tne,produ&}ofx, :

the. two terms is not: duungm(hed, theffum ofboth; ou.ly.;

is.given,, But from the anr‘ual average:of the preceding:

i

tw Cﬂt}

‘ t\fventy years, 40 806 1 :
If the average of thirty ye ars be taken, the refult is ey,

[ M]

tvventy years, the ﬁrﬁ of thefe fums may be determmed
with confidérable probablhty. The total of the wholé term

/ was. 810,1 58 and the yearly average 40,807 caﬁellan5°
.m the term of tvvo years and three quarters, "duties were
‘ therefore patd on 112,21/ 5 and in the laf’c five quarters

after the redu&lon of the tax on 218, 695 or on’ 174,956
ca(tellans m one year:

the propmtlon -of 428 7210 100."

nearly the I‘arne. “But if ten years further baek had been“
admltted mto 1t, the procefs Would have becorne vmatecl

For that term of ten’ years comrnenced in 1735, and E

the: table ‘here: followed mdxcates, that m the ﬁrft five '

years ¢ of the term 2 new gold mine or: mInes were dtf- o

covered “of Tuch’ fertrhty, as’ that fuddenly the taxed total

produét was much more thanitrebled 5 and in the' fecond
ut in the followmg ﬁve '
'years, thzs neW fource appears to have been nearly ex- -
- haufted: - T Pl

?

equal ttme more than doubled

The effect of thxs anomalous mcreafe 1s fuch; that‘

“divided in the’ average of- forty-nmc years, it ralfed it
' nearly in the proportron of fix to four. That average xs
given’ in the text, 61,344. Caﬁellans a year it it fhall be -

contended that it ought to be made the bafis of computa-

tron, the produé’t of A, year after the laf’c redué’uon, Wlll ‘

'only but thlS fuppofes two augments of the average of
~the laft’ twenty years to have taken place, m the ﬁve
quarters the reduétlon of the tax’ had fubﬁﬁed : the ﬁrﬁ; |
. the eﬁ'e& of that meafure, doublmg the quanttty of the

VVthh exceeds the average of .

gold paymg outy 3 ‘and the: fecond acmdental drfcoverles or ; ’

_ mcreafe of the produ& of the old mmes, wluch at the fame
IR PR S SRR EE R R txme

U

R e

e TES

T




¥

nmc mcreafed that amount about ﬂfty per cem‘. a cucum«g
ﬁance .not to. be gratmtouﬂy admltted ‘
s certam.howevel

AR AT £

c1hc 'propomon aﬁ” rrned ﬁgnds, s,

mne é'dh b obta,medf

Sey T

conﬁdcrably fron 1t.

pears to have been augmentcd 01, 043,032 marks 3 or m
tha rauo of. 350,?2 1O BOQe - i . A

By h

The value of i}ve ma}rk Qf'gold in thefe grams 151 5[ 19;. s
Qd’ a}nd' ‘that ofithofc at nmc:;maxl s:233£ 125- Od.: each‘,

;i.; b + ) ;
# 107 marks Spanifh equal to exghty-mne ewht ninths of London. Har..
g ns Lex CArt. Wel"h's, V. 1. fro'n \hlu;gs’ C

R ‘-‘-ﬁobg,rt_(og- | '

SR

f 93 A T
Robertfon in hlS note. bn the' paﬁ"age mfelted in the text.
ffays, thiat-in the ‘actoun't’ of ‘this expediti
‘mention made ‘of ‘4 graii foun ’
I Cmaloa, whlch Weig oH
and foiir 6ahavas'; 5 whlch“
cabmet at Madrld” ale

mannm _ ,
Let. the gtotal- product “of ‘whéat’ and rye in 168

;l:

ﬁr& taken' to: have:been’ c'o‘ﬂfumed as' foaa f'or mén

S hnd.

as’ the,,,bamleys fo: ufbd was ae* “the" fame time conﬁ-“,_i_

- derable, -let -itnbecadmitted: fto ha‘v’e been: one\'f&;rt
quantity ofl:the Jattér.s :

SRIN he 'yconﬁimptlon ‘o
rye and bar}ey Was"o»,, 4 |

16 and~2~
andahalf A

. ,prertfon, Afier. v. 3 Nugg. % ng See Davenant, V. 2. p, 217,
But




]abourmg for hi
: fumed’

e
A

.‘

SRR E%“’l

. 'But the ufe of the mfenor kmds of gram 'was’ not, ﬁt
. ‘that perxod lntlrely conﬁned ‘to. the clafs: of. people
. a. conﬁderable quantity was; alfo con=
by, the lower orders ;of_thofe. whom M. King
. enumerates in, “the _ﬁxf’c dmﬁon of his. table of clafles %,
’.Hwhofe mm'e m. me to fupport then familiesy did ‘not

was mtlrely

¥

- fumptlon.

thxrd of bread of the' feveral fpeeies of corn,%‘i‘f.‘.,"

.but wheat and the remammg thxrd the fame bfe ,
labourerss - Thefe individuals: form ‘three: orders in Mr‘
f,'ngs table : a third of the' number comprehended in
.. the - whole: of: which - is:405,000:1: Thereforeif ‘4" po-
~ pulation..oftfive: millions:and a-half;. the number fubﬁﬁ-
_ing;upon wheat entirely. was: 2,270 §20° perfons

'_ An. theu: confumptlon than the lower, and the onecir<
. cumﬁance fhall be taken to balarice the othiers Wheree

fore the quantlty of: bread corn;ufed by thet> was'as the
' ﬁvhole popula’tlon ”at the

ﬁ-:‘half ‘ and ous: (:onfumptlonfZ
ns: and Ha half ‘of buthels: of bread, cofi’y “that “:of,

‘ 2,270,520 perfons, ‘was. 10,939,000 bufhels véry néarly s

and thxs bemg mtnrely of wheat, there remamed for:

o

— King‘., Sec Davenanty v. 2 P 184 tables

%

Y/ xpeme upon f/ae ﬂot w/yere zf grew, . at that tnrie

V3 although they ,ufed wheaten B

Now theat 1s more_-nutnuous than exther of the in< .

((
e avoid fhe trouble and expence of marketmoj

‘h’avmg been twenty ﬁx mils

below tnat of the exght years precedmg thofe ten o

N 'j",.‘ B ,» EEE ) i . . ‘ ‘ the

Wheat 3,061 ooo bufhels, of lye;
bar]ey 2,500,00‘0 o)

The ‘bu{hel of wheat o wa.v worz‘}z ibree’}%

A B
4 ,
/ RNERTRS

‘h"s VaIue Weslmcreafed by’ vérrzage to the
it fpent” at Ieaﬁ one-

%1 "H'on ,lb fncular\ vtfas
f’candmg on the | ground Y

The d-

“ dition is :
; xtxon is ‘the aggregate of the mfurance agamft the hgzatd

of. Weathé_ in’ getting | it info”. the barn,, the charge
S

.rllarveﬁ:: of. threﬁnno and carriage to ‘market, Th

- price of wheat was therefore 45‘.4. (! th:

i nt;zlfe lninner the puce ofrye in - the ﬁez
-IDC Mmarget A

values _,.of‘_h'nley 'Were ?;i Iarfc.l,oj.n déai’he ;i’;efgondlng

value of . thefcorn confumed by 3, e ol
,544,593£ Tiwas neceﬁ”ary

cuIars, for Dr A Smlth has' fup

“to. have been tht he. -calls’ contra& pnces 5 O the rate
s

ld was

229 480 perfons, Was

at whmh the: farmer Wl” fell his- Wheat to:t

he m
home. erchant at

;‘:He ﬁxppofes him therefme o abate 2o£ _per wﬂf ‘
4

‘defence. of thls IS by a. fecond error :

he fhows this rate’ :
b 5 : ] year 1687 s but th

table he gives, proves that year o have, fallen below t}he
average of . the ten’ years ‘which’ it ﬁmfhes -
“proportion of five ‘to eight. and a half

s i the great

* Kingin Davenant, v i, p. 21"7.
':-VI p307 - I\P.4o4




S |
ad grown into tota
BUt m thil ﬁ?mhzzz, '!;‘alie);u}t\hor gof “the pohtlcal
‘ﬂ‘ﬁlfe as fozl) bove " Exks of it as that of ammals only*.
ﬁys qumftloan of wheat then raifed, to that of rye; was
The gr::h(;y 1ncr@afed and had become .as- 384 to, «Iéo:é
e 1 whxch alfo would have obtamed in. b 81
1f the ih figr. kmd of corn, wheat, had been as cox:;::or;p):
eonfumed then, as at that fubfequentthlze(;:;i:n ;sfor CECh‘
gen.as
dual'on i b(:? thveo:hd’hm:lins of bufhels. requxred to; feed
e Q&;re’eo le, 5 604, 700, only would baye been ofrye 3
the Wh}(:esemiu:de; ‘wheat ; the demand for: barley s
o atn i'ood ceafirg . mtxrely. ~ And t1e confumpnon gl);'
?}:1:1 eaters of inferior. bread 15,561,000 b'—ufhelso:;c:;:er
have exhau”(ed the whole of the rye. 5,604; /oo; Jogethe
“with. 9,956,300 hufhels of ‘wheat ::the x;t ueWhence b;
“at the rates given above, is 3,05';,673 e
decreaﬁnw the _proportion of. the - mfenor §r41 of a
food the, charge of fupplymg this- nu}r}n er Or}:lon "
wuh bread Corn, Was mcreafed .in.-the; prop

3053,673£ to ,2>5A4»593f ; or (2o oo/) 2<>£ I’”‘

58

) conﬁ

ﬁief{f]}hxs-augment had tal\en place in exghty four years 3
| “znd there has ﬁnce elapf’ed}twcmy ught, m1 whxchlfo‘?;e

her mcreafe of. ltS ount’ ‘has. taken. place. p &
ﬁm dly dvaneed w" h .the. gre'ateﬁ: eelcnty iy the 3
doubte- : :d if that ﬁr{’z celerlty may . be. fuppofed to-be in:
Per.‘Od ahe dot.ble of the latter, » he advanee in the Luﬁ

m ’fure t

| h fornier telm 01 one ﬁxth of 1ts Whole amour;t.
. “the E .
'Iherefore e{’umated in this mode, the ef'?e& of th

T g P‘ on. ’ .

- whole population.. ‘This fhare’ being therefore ]efs,'

, pxoporuons, the wheat ‘will ‘have ‘been dummihed m"the
' gredteris the confequénce Whereof will b’

: would ‘have been greater-al{o; . v

~one half, or in any other proportion,

. of the firlt or fecond mode of prow
change | :

[97]*

¢hange of food, has” taifed the’ charge of ‘'the bread corn’
confumed by this body ‘of ‘men, 231 6584 per ceit
If any proportional part of the produét’"of Wheat' :
tye, as a’ twenticth or twenty—ﬁfth of each"’ Weré: éi
- ployed: fox: ‘any “other’ uféthan food for ‘mén at “botli
periods ;- the famme Fate of advance of'the charge' per head
would:have:been found., Any varxatxon from this ‘would"
~have made a proportxonal ‘varidtion: in“the ' refult, bu)f"’lt
was’ probably {o little that'its efedt may very well be nés
gle&ed “yet: fome/greater propoition’ of* wheat;’ “than f '
rye;=muft be fuppofed fohave been: appliedto: Tueh other”
ufes;:Therefore ‘firlt let the quantity- of/the - mferlor‘{
grains ufed in food, be- fuppofed to continue fixed ;"
thiezwheat..alone fo confumed’to- have béen dirmirii
the total conﬁxmptron of the' three f'pecie will* ha

dxmmrihed by ‘the fame quannty H together with'th
| of the: Iower clafs,

fhe_d. :’

fhard”
in. proportion of - its’ numbers to’ the™

andi”p '
its: confumpnon of the two. infetior: grain$ ‘the fame, .1ts7‘
proportional - part ‘of their" ‘whole expendlture was'lefsy
thereforesthe rate per sent. of . the “in¢reafe of the'chargeg‘
from the change from the former to the prefent propor~
tion;: ‘was greater.u Fes e

- And:ifithe two produ&s be dunmxfhed in'two dlﬂerent

‘the’ ar’ne“ :
the inferior-corni-eaten;. *had: remamed undlmmxfhed ‘b

thie wheat-had: ‘been-decreafled by the dxﬂ'erence of’ the ‘twq:"‘-
ratios alone; ‘the increafe’ of the* Charge m thls fecond cafef’,

If the dumber of perfons o fed be xeducad or mcreafedf'

the abfolute charge

dmg bread-corn for ‘

) } i l‘! - thCD.’_X,

1
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them, would be teduced or increafed in the fame progog
tion : -but {till ‘that of the {econd would exceed the fir
by the {ame rate per cent - which rate is alfo the meafure1
of the increafe of charge for an individual, or any equa
pumber of individuals; as farasit: arlfes from the difference
of the proportions of the fpecies of corn confumed only
" The prices of Wheat, rye, and- barley, as taken’ from
Mr. ng, are- refpe&lvely as'7, 5, and 4t and-in what-.
~ ever' anner the “prices fhall vary, fill prefervmg the
fame proportlons to each other, fo that each {hall: becolme
- oné halfor o third of: thofe glven by him; or in any-ot 17e11i
ratio more or lefss. ‘the advance of the charge percem‘.;{n
be found the fame. The three laft concluﬁons fo ow

from the nature of proportxonals.

- Biit the ratio of the prices of the three giains, aﬁlgnecl .

by him' in 1688, feems to. hold to this day.- “Fhis ap-

¢ars from the’
}‘Zvood’s r»egxf’ter,' thch ‘are. the only ones 1 can” now
nge,. S ey

e

Average prlces of the Wmcheﬂer bu(hel m England

B cbf“' Wheat Zde 19avlgf
‘-"V‘ e N D ) o " "S.’* d.‘s. d.‘ "“’_‘Sﬁ" ..d_

two following extrads from Mr. Cather-

‘-';‘:‘51‘791-& 5 ozi—“ g 4 B
" s B oo s s 2o
L.M'ezm Df two q//eaas ogs o 0910

RSy

P?‘ZC@ bJ ]il’”g S PY’O]?O’) f?,()n 5 01

‘ ‘ ed.
mmed at that txme by Mr..King, andto remain fix

/

T
ER Y
s (‘;; s
¢

l >
The{'e pmpoxtlons thexefore feem cxtremely wel cleter

A nd
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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 heen found to. have mcreafed “nearly in the’
proportion above: detexmmed .but' other caufes have
been ‘combined with- it fo. that the mcrea,fe has been in’

a ratxo compounded of the plOPCl‘ meafures of all of
them. P bR : .

(P) From the accounts of Mr. Glover, pro mrpe@cor
general, of expmts and 1mports, prefented to ‘the: houfe N

of Lords July toth laft, of forelgn wheat lmported mto
the port of London, in the laft nineteen years. and a half

an evident proof is derived of the realxty of a great fadu:e
of ‘crops in the laﬁ feven yearsiand a half.

In the firft twelve years contained in thxs account, be-

ginning Wlth 1781 there ‘were 1mported into the port of
Lordon 510,123 quarters of foreign wheat' and on the’
" average 42,510 annually durmg ‘the laﬁ feven years and.‘
a half, the total import was 1 676 289,’A0r 223,505
quarters yearly. - But ‘the 1mport ‘of the year 1794, in .
the copy. of the account here followed bemg only 19,634. o

quarters, is certamly erroneou{ly gwen * As. therefore

W€ are fe’xrchmg for“the’ meafme of the deﬁcmnces of
.certain years. of fcarmty, it is’ to be left out of the . average,

determmmg its mean degree whem.e the” import of 6%
years of the p1efent war corre&:ly knovvn, appear‘~‘ to have:
amounted to 254,866 quarters, Whmh is to the meort'
in. ordinary 'years, as 509§ t0 100 ; or 6 to umt

But the mean def czemy of z/Je c‘rap durzng f;Je pref ,war,‘l

/m: exceeded that of z‘}Je prefea’mg peace, in ' mz‘za cwf derably
exceedmg that of f X to one. Becaufe the hxgh prlces con-~’

AN (s ,«;‘
* .St ]nnes s Lvemng Poft, ]uly 2,5 1800. »aThe 1mport of London m‘
nearly two-thirds ‘of that of the kingdom : the latter in this year was.
324,637 : tlxcre is therefore a figure omuted in the printing.

T : . fiderably

e s e i
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fi derably dxmmlfhed the total confumptlon anc; t:;f; ;I::
ficiency was equal the fum. Iof the import, an
onfumption Jomt Yo oo
crc}Tegse:fsot hovlsiever appear, ‘that there was a gr(());
'gxeﬁ' ive mcreafe of the imports during this’ peng o
mneteen years. and a half.  Thofe of the ﬁ;ﬁ azateﬁ:
terms four- years of the firlt twelve, were t ehgrl =k
“and of thefe two, the former much exceeded t eIa o ; ‘_
and at leaflt they muft be taken. as ftationary. r(x)m .
year 1793, the import rofe per faltum ;. pomun':grhat 2
failure of production. from natural: caules. Lhar o
the year 1796, it thould feem, will exceed ‘wha Ount |
of the prefent year will ultimately be found to am .
to; and perhaps in the propornon of 4.77 to 44.2, v y
ne;‘:Y 1795 there were nnported mto the kmgdom,
287,930 quarters of fmelgn wheat ; and into the p:ll;to ?’:
London 198,911 ; and the excefs of the. 3former e
- the latter, was in the pxopornon of 1443 t0 IO?. oo
the followmg yeary . 1796 which was a yeargoI gzé
fearcity, the total nnport of the. kmOdom was r:;l.:) ) i;- |
and of London 477,877 quarters ; and the propo <
the. ﬁrﬁ to the fecond lmpc;rt is thathofoz.k?; £ 3 t:s Itha.t ‘.
- ratios . not . fo ; dxﬁerxng rom eac ,
Zther Ihould be fuppofed. verly remotte nf;c;mt };c:itfoihl;};
il obtains : the total impor A
| tg:l?:;? {vnh conﬁdexable probabxhty, to that o{ }3:(:;
“don, as 157 (or more nearly 157.57) t(:i Locl._vmo been
nual average 1mport of the port of Lon on’ha

o

¢ been 401 570.» w _
ha";lu: pripor’non feems for general puxpofes accmate

1 accxdentalo

- wheat would ‘have. been 5051 3. the' quaxter‘.’l"Wbi’

Qt ]ames s Clnomcle

AL o |
- Accidental, - After the above cond
- found that Lord Liverpool * had:

averagcd the 1 xmportatlon
of Wheat, for the Jaft five ; years,

at 400,000 quarters

It lS fald in note 'F, thathr. King had bpphc‘
method of | dlﬂ’erennals, of’whlch fome’ Wife:
~_made above, 0. pohtlcai arithmetici Of thefe. apphca—

4 tlons the moft ‘curious is; the. determmatlon of the
- f.corn from the: rate; of: deficie
hls equation: for. this’ purpofe
an‘example.of the ufe of i lt, in
ing. queftion, ! ;

The .average price pf ‘wbeaf n z%e lq/z"

and the current ¢ftimate :y” the defalcation®
 year n this part o the coum‘ry,

the 'wlmle kingdom  that it & n‘?zwly ﬁl[ /}wrz‘ o}ze _i‘ d 9
ifs ora’zzzary quantity ; reyuzrea’ the avera
the year, being a year of war @

By the firft table, the"
the laft peace.was 5544, ;- the produ& of ‘the
of the saverage quantzty
exceeded the. pnce of ‘a like ‘year
by 9£. 19s. 2d. per cent.
laft year had been of th

!

L e

peaa‘e b.emg gzzfe;z,

of the crop of Iq/f

year bemg .

of the followmg war,

e mean quantxty, ‘the pnce of..‘

accmdmg to.Mr. King, i 1s. to be taken 45’103

ken"'”'v
as Jo,  the" deﬁczency having - been one'thitd thet

take D--3 333 and it fhaH be umverfaHy "p

* See account of his fp

eech on the Flour Company lel, iLly 21»-» ‘

putdtion was ﬁmthed T

I'the
has been '

prxcc ; .
ncy of ‘the harveﬁ given:

thall ‘be hete added, with
the folutxon of”the f’oHow o

Leing.admitted 1o be irue ﬁr '
jg¢ przce ?f ‘ 6‘01"}‘2? cf
‘price - of Wheat per quarter in
Wh ch by" Se&xon V; p.. 23,',;»':»‘

“1f theréfore the produ& of the, -

he rew
- quired price’as . And again that- produ& alfo being ta

eof, o
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2rp¥ip’ 4+ : pi. Whichis the eqﬁatwn fromn which
he caicnlated the: tabIe of advance of prices coxrefpon&- -

Tz Defe&s” given:by Davenant*. “Here: puttmg

ng to
= 31 a$above, we have P = 29-504- " Thercfore the

f wheat in ordmary {eafons being as 10, in years :

pnce o
504 % moreovef as 1o to

 of fach- deﬁdteney will.be'as 29.
das. 13d. 5 fo is 29 .5 odyito 124 nd:iythe! average ‘price

of wheat per quarter, correfpondmg to: the crop of the

Iaﬂ: year. U g Loty
- Fhadiona former occaﬁon noted that" Mr. ng Un- -

doubtqdly obtained this equation, froa'the prlces of malt

for four different  yeats: orfets of yearsy ' w when dlﬁ'erent
took place . the amount of the Malt tax gthg

) H

pl’fces
hnn the E;uantxty made in each term. e
S " Whit. ,Dé\renéihts ez poamg T
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