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Q\ QS\ otler mcﬁ\\\%%@&\ for olich it will

ex chan 0¢, a\@%@&w on N\Nm velative %RSN&\ 4 .
\«&QS\ which is am%.a\&\ Sfor. its .B\Q&m\&cqg .
and not on N\Nm Q\m«&%\ or less 8&@%&38@,

_ &\Sm\N s pavd \&\ fat labous.

e A\ H, ,l_::\ In >§a:$ and Hvo msa on e on the land last taken iato cultivation,
- : . 4
ﬁ:m Hms& last ﬂmmmq into. ocESW\DOa m year’s B of ‘m:% given number of men, . ... on
- 1 similarlv o YK oI
~labour of any given ncB@mw of men, will ~fan! similarly circumstanced W& ()

?o&cnm much more corn gmw on Hmba m:s:ml

, Qwoaanmbom& 5 h‘s&m:i

,u_ww.~m“ ‘ SECTION ~

, . N,\wm accurnulation Q\ 3\33\ QS\NQ 720’ a@\\? NuE-- (% B’ 2128 =)
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Tt is also to be ‘observed that the circulating Besides the alteration in the relative value

capital may Qno&%ﬁ or be returned to itst  of commodities, occasioned by more or less

. employer, in <waw : pmm@cm% times. The wheat labour being required to produce them, they

.~ bought by a mma..mmw to sow is noBmumS.nE&% are also subject to fluctuations from a rise of

. a fixed capital to the wheat @sﬂowwm& by a wages, and consequent fall of profits, if the

~ baker to make into Ho%wm Os@ leaves it in = fiixed capitals employed be either of unecqual
T the ground, and cn OLSB no return for a  value, or of unequal duration. (| 2)

%wwﬁ. ﬂw@ o&on oms omn R B onsaBnomozn
- “sell it as bread to his customers, and have his
_mwvmg free to renew the same, of commence

R ms% oﬂwﬁ. wB?o%Bgﬁ in a week.

| ._:\j TSI
It appears then by this umoﬂoo that noﬁs\:w- If the fixed and circulating capitals were in
standing the mooz.dﬁmﬁom ..ow._ capital, commod- -~ different proportions, or if the fixed capital were
- itie’s would not unnn,u‘mm,.&vw ‘5:%, in relative  of diffcrent durability, then the relative value
value from a riss in wages, unless it .was  of the commodities produced would be altered

- _accompanied by Enmm&oa FQ:Q or a_mmoc;%m%_  in consequen:e of a rise of wages.
_in the production of one or more of them First, when the fixed and circulating capitals
: . . were in differcnt proportions, suppose.. . .. (I | EI)

mmn.EO .

— .ﬂrm _o::o:o“m stated in the forego-
R ing section considerably modified E\m
;.g%o wav_oV\BmZ Oﬁ Bmofsmé as
?xwa capital. ‘ S
- Besides the alteration E the aﬁmﬁ,\d value of .

;.48880998 ooommHoJma by -more or less labour

\UmBmﬁo@E ed to produce ‘them, they are also

, ,_rmﬁgoon to mcodcwn,o%m from a rise of smmmomh
- and oonmm@cmsm_ ,».&_w om _,mnoma; :, Sm mx&.

o '9. of cnm@c& acnm?:a\.
Thus suppose the mﬁn& msa QSERE*
~_capital of hunter and- mmeans to @m together
equal in amount, Uﬁ ﬂo be in of different
mx.omoicobm mﬁu@Omm

_T...m Tihﬁ:\ But énr same rate Om Hunomﬂu
of 10 per cent.,

W - wo\.

It appears then mumﬁ &@ a::&os om nm?ﬁm Bmo“ Thus we see, that with every rise of wages

If profits be 10 per cent, (11~ | 11)

a&mx
ent @3@0503 of m,mom mé circulating in propoition as the capital employed in any

LRI 1E Q, ‘M.L_u.umuu; ~RNE R EEQ UK ‘ . o
T oo R . ; T ; . ; .ﬂ.
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“ _@»@A.,nwn#& m&mmo%oa in %m.mwo.sﬁ trades, msqoazonw occupation consists of circulatiny capital, its

f_m considerable modification to the rule, .awmnv -+ produce will be of greater relative value than

o is oH. universal ‘appli ication in the early manmm  the goods produced in another occupation,

of society, amn%@u :amﬂ ooBBanmm never <m.J~@ - where a less propotion of circulating, and a

in value, unless a maomﬂow or less @cmﬂﬂq of greater proportion of fixed capital are employed,

labour be bestowed on their production, it ‘ Secondly, supposz the proportions of fixed

. being shewn in this section ...&mw,sﬁgoﬁ.ﬁ%‘ " capital to be the same ; but of different degrees
variation in the quantity of labour, the rise of  of durability. (1[4 B | | —2)

~its value merely will occasion a fall in the
o;wnmmqumq,o ¢&cm‘ of ﬁwOmo‘ qoo_mw in mam‘
; production. of .2?% fixed om@ﬁ: is oﬁ.&o%oa = - .
the larger ﬂwopvﬁossﬂ of fixed capital, the H - B
. greater will be the fall. |
mMO:OA IV.
The principle that value does ot &NQ\ %i\w
- the wise or \a\«. Qa meaq&v ‘.ng&w&w& also ?\, N\&, |
zreqial Q@S&Sﬁ\w of capital, and by te 3&%&& S . -
, “\m\@&.&\ Wil %\NQ\N 8 s veturned. 1o K em- -

ployer,

In the last section we ?Pdo mcvmvo.omm that of

o ,., ncqo ‘equal nm:.u:uwmm in two Qmmmonmnn Ooocbm.n:ubm v.
- : the @ﬂomop.noa om mxm& mb& QnoEmqu ommv;im

‘were unequal, now let us suppose them to be

in the same proportion but omza‘mﬂgmekmcnmwzﬁw -
mtis =21 17 m.,;_“g,,ﬂ;, It éE be consumed

It will be consumed in a shorter time, and
and its value reproduced in a. mwoﬂmﬁ. time, -

- its value reproduced

fixed capital @ﬂmwonamnmﬁom circulating capital preponderates

relatively lower - relatively higher

Qﬂo&mgm capital @8@05&03»8

fixed capital preponderates. (44—
::b rm:sl#:m‘):d €s ﬁ m.ml :bmv

. Or 5 per cent. profit, o ‘.. ,, i - NdE- (75D
mi” =31 T o NVE IR BHal®)
‘B 5— 13 ST N m..m P IR Fseig” IikeE)

~ The same result will take Emno if mﬁ cir-
: ‘,nawﬁsq capitals be ~of unequal acnmgwaw If
from the nature wom two Qﬁmmnasﬁ trades, :

in S?nw equal capitals are employed, osm.

, ,,,Emn&mogqoﬂ could not. v:sm the 8830&5\
~~ he produced to ‘market in Houm than one year,

. ‘while the other. no&a Unsm his theje in E.:mm

)
Ju
511
T

+.H+R@ m,f;dv‘. ‘vh,rw_.rimmi&
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.?:.TZ&; €11+ Ou J.wTrwWe_ummrﬁ
‘ .u.Bouﬂwm the noBdoazn% om the first QOQE ».m.s
- in H\&mw:\m <&c(‘ to the moooﬁw .,Smb every

rise of ‘wages and fall Q. @nomﬁm
MRS I R—EO0 1] |
It will"be seen, then, %mn in ém QE% mﬁmoom\

l
L

NYE~ 7 a1 11ESE)
vOm society, before much machinery or durable -
| dxma capital is used, the ooBBommumm @noazomm \
by equal capitals will be mmwm% of m@:& <mEo |
and will rise or fall ».&%Z&%;S,mmg other only
on account of more or less M&uoE‘ UQEQ required
for their production ; but’ w».nmn the BQoaso.aos,
of %mmw expensive Sma\ﬁamsﬁm ‘the 8880999
produced by the employment of _mmc& nm@ﬁww
will be of very ‘mnmwﬂc%, value ; and although
they will still be liable to rise or fall relatively
“to each other, as more or- less labour becomss =
* necessary to their produtcicn, .they - will -be-
mcganﬁ to <w3wa8 also from the rise or fall

~ of wages and profits. mpaom Qoomm which mm:,

for =2,000l. may be the produce of a capital

m@m& in amount ao m\vmn b.oadc?or are prod-
a?& other Qooav 2?05 mmy for 10,000]. the
wﬁomﬂm on their Bms:mwognm will be the same “
but thoss profits would be c:mazwﬁ if the wzomm ‘.
“of the goods did not «8% with a rise or fall -
in the rate of profits. "~
EO" 11—1§" 1 »—111°
It appears too, that in proprtion to the mEﬁ It appears, then, "that in proportion to the

- abilily of capital cmployed in any lind of pro- quantity and the durability of the fixed capital

duction, the relative Huznmm of ﬂwomo noﬂﬂnoo&mm

on ‘which such durable om@m& HmvamHow.wa

~and rise as wages fall ; and that no commo-

- dities - whatever are. ,mmm& in mxor»squgm‘
<mEo merely because stom nwm they are only
. 50 raised when more ‘gocﬂ is vmmwoa..& on

~their production, ;e\mﬁﬁ wages \a\\ ‘or when

,,mgm medium in S?ow 90% are mmﬂamﬂma falls

o in <m§9

o
:F
%
~

K1) m~RA=REEQRE

employed in any kind of production, the relative

- prices of those commodit'es on which such

capital is employed (i | # (=1 ]I &)
Hn,mmﬁqum too that no commodities whatever
are raised in absolute price, merely because
wages rise; that they never rise unless addi-

tional labour be bestowed on them; but that

‘all commodities in the production of which fixed

capital enters, not only do not rise with a rise
of wages, but absolutely fall; fall too as much

as 68 per cent.,, with a rise of seven per cent.,

B]RE +1
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oEmT SECTION V.

| - Differens effects Jrom N\& Q\N%zngm 2z N\Nm,
N\: of a&a@? he nedium § Me,\rmb price

s Q\&@a expressed, or fromi the z&%\mnga §m

the  valuc of the m&hﬁc&ga whicl Tnoncy

mﬁa\m\&aﬁﬂ

171"

\Euo foregoing state 'm nn

~ jndge of the sise or fall of runt.

to one another as before,

B I K—1R" 1jo—il

rise also 1cO per cent,, his rate of profits <S:_ ;

: be the same, maa -he- SL Hﬁ:\m ﬁro mmBm
‘quantity and no more: of the “produce of the

_&uoE‘ of the oocsﬁ:\ at his noB%maa

he can by cconomy in labour double ‘nwm

'S 11
in wages, if fixed capital be exclusively em-

ployed, and be of the duration of 100 years.

QR ni=11

Ny@~° (117 111HESE)

The above statement ({ljI}* | 11])

 judge of rent (" | 1)

to cne another, (HIP” 118

‘rive more than 1CO per cent., his rate of profits

has fallen, an! he has a proportionably less
.‘@cmsmq of the produce of the labour of the

country at his command. (L] 1]—] 4
he double the quantity of produce, its value

quantity of produce, and it fall to half its

former price, it will @m.w,. the same proportion

to the nmm:m; that proluced it which it did

before; and oosmm@cmsﬁ@. profits. S: still be at

the same rate.

m: i

..... that share it

falls one balf, and then it will bear the same

prportion to the capital which produced it, as it-

_did before, m..%o -1;0 = I EUKD
‘ 4§

~ =
67vavx”?miwﬁ:&8 EHEI4.0
.;ﬁi&&bv

<. .... that share it.

It appears then that the accumulation of

-~ capital, by occasioning different proportions of

fixed and circulating capital to be employed in
different trades, and by giveng different degr.es

of durability to such fixed capital, introduces a

-~ - considerable modification to the rule, which is

0
T
%
| m
A

1RID | TRAESEEQRR

of universal application in the early states of
scciety. ,
Commodities, though they continue to rise

and fall, in proportion as more or less labour

is necessary to their m%oaznﬂg are also affected

in their relative value by a rise or fall of profits,

since equal profits may be derived from goods

®38 24




P
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A

®RHE PH
which sell for 2,000l: and from those which
sell for 10,000l.; and consequently the variations
of those profits independently of any increascd
or diminished quantity of labour required for the

goods in question, must affect their prices in

~different proportions.

Tmm:»_.
~were properly drained

A1 G 1)

if it were unlimited

=" 110" Q: .K::lmu not unlimited in quan-

AEW\ 1 N 1D buildings, and, besides,

It appears too, that commodities may be

lowered in value in consequence of a real rise of

© wages, but they never can be raised from that

cause. On the other hand, they may rise from
a fall of wages, as they then lose the peculiar
-advantages of production, which high wages

afforded them. (K O® Ni—)
K1 KIER
buildings, were, besides, properly drained(*)

if it were boundless(%)
&R | B# of different qualities with respect to its

- proving

- ,...tn» R—11

. .. mqgnm uniform in- @cwmﬂwﬁ,f

'm\.mx\ mmHOv ;..T.&h/bm\ M.Wo ‘motion - of

~ agriculture — g :

Rps 1 0° (HO* 1) by the greatest
quantity

B (H0) B3 _

to»g:T.‘ﬂm: 11Dy by i

.our Bwo?nm&»
~Pile an SHEG
B ("D E#

Pul” (BE) =01
- omwnm_ wbich is
PES 1117 EET

,,wnowoaom of

m:.omzom S.E be
on that portion of

O) considered it as the
the produce, o'tained wth a
~ ~given  capital on any given farm, without

w@.tﬁ\ AEWU N.. noﬂm,\wos_‘n would
&R H i cz.mmt
© (R N ‘V_

S Zm (LIKED =RN:REEORY

productive powers, #8112* not boundles: in

 quantity and uniform in quality (%)

. The notion of agricultiureCx)
.~ with the greatest .@zmanqn%v

L NSE

, Mnm | B produce would be (%)

Nug | w
¥R |2 on the largest portion of capital, that

; anmos which isC¥)
. considered it as the proportion of the whole
- produce, withoutCx)

corn rent then would(x)

BRE - PH




. obtain,

SiF1e m: o ,.)Z,Em EQ #8

If om.c& quantities of um‘oocn with equal |
m‘.‘ncwﬁﬁﬁom of mxaa om?n& could at all 93& g
from Emd mine “which wm& no rent,
m@c& quantities of go! 'ds, gold would be as nearly
: _mb 5<mamgw Bmmmcnm of <&cm as we could in

the nature of 953 HVOmmmmw

mf,a%ﬁm¢fgﬁx
<i’ 18—-=- mmH\‘ TA 1) H 15
<22 (AR® Ho—N1] v we will leave
- them \msmn&% .
- BHE
R IR (HL” 1Y)
‘wages s

=R e oA (i ]

4
1
r

nllll ,

L

natural rate of

mhl..&.h/.w\v but

KRB K

Having acknowledged the imperfections to.

which money made of gold and silver is liable

"~ as a measure of value, from the greater or less

quantity of labour which may, under varying

- circumstances, be necessary for the production

of those metals, we may be permitted to make

~the supposition that all these imperfections were

removed, and that equal quantities of labour
could at all times obtain, from that mine which

paid ro rent, equal quantities of gold. Gold

" would then be an invariable measure of value.

NYE

& 1 we may be permitted to leave them
entirely (%)

“natural price of wages

L RR ey :.n:

o Bmu\ mhncm Nv\. wmﬁw a NOmm

HmUoE.

RO® fmrg oy Qn: ,
o -e... toits then
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There are no taxes which have not a
tendency to impede accumulation, because there
are none which may not be considered as

ch:cking production, and as causing the same

- effects as a bad soil or climate, a diminution

of okill or industry, a worse distribution of
labour, or the loss of some useful machinery ;
and although some taxes will produce these
effects in a much greater degree tnan others, it
must be confessed that the great evil of taxa-
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~ for if he could obtain more corn by growing
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- manufacturing a commodity with which he
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M. Szy appears to me to have been singularly

~ unfortunate in his definition of riches and value

Mﬁu%<® T HENVES

~ #8 ] B* conveniences

to value in exchange.

of the work
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. :M<&cw in exchange. In the first chapter of the

~second book, M. Say himself gives a similar

statement of value, for he says that “utility is
the foundation of value, that commodities are

only desirable, because they are in some way

- useful, but that their value depends not on their

utility, not on the degree in which they are

Gesired, but on the quantity of labour necessary
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to procure them.” ¢ The utility of a com-
modity thus understood, makes it an object of
man’s desire, makes him wish for it, and
‘establishes a demaad for it. When to obtain

a thing, it is sufficient to desire it, it may be

o

- considered as an article of natural wealth, given

to man in an unlimited guantity, and which he

‘enjoys, without purchasing it by any sacrifice ;

 such are the air, water, the light of the sun.
“If he obtained in this manner ail the objects of

- his wants and deesires, he would be infinitely

rich : he would be in want of nothing. But

“unfortunately this is not the case; the greater

part of the things which are coavenient and

agreeable to him, as well as "those which are

~indispensably necessary in the sozial state, for

which man seems to be specially formed, are

ot given to him gratuitously ; they could only

exist by the exertion of certain Jabour, the

employment of a certain capital, and, in many

cases, by the use 00». land. These are obstacles
in the way of gratuitous enjoyment; obstacles
from which result a real expense of production ;
because we are obliged to pay for the assistance

of these agents of production.” ‘It is only

~ when this utility has thus been communicated
g . toa thing {viz, by industry, capital, and land,)
 that it is a production, and that it has a value.

- It is its utility which is the foundation of the

demand for it, buz the sacrifices, and the. charges

necessary o abtmin i, or in other words, ils

price, limits the extent of this demand.”

The confusion which arises from confounding
the terms “ value ” and “riches” will best be
seen in the following passages. ¥ (* M. Say,
Catechisme. o Economie Politigue p. og9) His
pupil observes: ‘ You have said, besides, that
the riches of a society were  composed of the
,ch total of the values which it: possessed ; it

appears to me to follow, that the fall of one
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- . - production, of stockings for example, by dimi-
nishing the sum total of the value belonging
to the society, diminishes the mass of its riches;”
to which the following answer is given: “the
sum of the society’s riches will not fall on that
account. Two pair of stockings are produced
instead of one; and two pair at three francs,
are equally valuable with one pair at six francs.
The income of the society remains the same,
because the manufacturer has gained as much
on two @&a at three francs, as he gained on
one pair at six francs.” Thus far M. Say,
though - incorrect, is at least consistent. If
value be the measure of riches, the society
is equally 1iich, because the value of all its
" commodities is the same as before. But now
for his inference. “ But when the income

‘remains the same, and productions fall in price,

the society is really enriched. If the same fall

. B toolkk place in all commoditics at the . same

time, which 1is ‘not absolutely impossible, the
society by procuring at half their former price,
all the objects of its consumption, without

~ baving lost any portion cf jts income, would
- really be twice as rich as before, and could

, .~ purchase twice the quantity of goods.”
SR SR ~ In the first passage we are told, that if every
o SR thing fell to half its value, from abundance,
. the society would be equally rich, because
o | ~ ‘there would be double the quantity of com-
. modities at half their former value, or in other
4 ; L words there would be the same value. But in
the last passage we are informed, that by
- doubling the quantity of commodities, although
the value of each commodity should be dimi-
nished one half, and therefore the value of all
the commodities together be precisel y the same
as before, yet the society would be twice as rcih
o , as before. In the first case riches are estimated
T - bythe amount of value: in the second, they
ST .~ are estimated by the abundance of commodities
contributing to human enjoyments. M. Say
further says, “that a man is infinitely rich
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without valuables, if he can for nothing obtain
all the objscts he desires; yet in another
place we are told, ““that richss couasist, not in
the product itself, for it is not richss if it have
not value, bat in its value.” Vol ii. p. 2.
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Without affirming or denying, that the actual

.~ practice of Europe with regard to their colonies

~ is injurious to the mother countries, I may be
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individuals, and in those of individuals between
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themselves, 2 piece of Bommv\. is never received,
swmﬁ@mn owboBEmﬁos may be given to it,
but at intrinsic <mFm increased by the value

of the utility which the impression it bears

“has added to it.”—Say, vol. 1. joR wu\.

gosm%. is so little a mark of value, that if

the pieces of money lose a part of their value

L by friction, from use, or by the rnma&a\ of
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the clippers of money, all goods rise in price

- in proportion to the alteration which they

have experienced; and if Government orders
a recoinage, and restores each piece to its

legal weight and msgmmmM goods will fall to

~ their wou.BoH price ; if they have not been

m%@o%& to variations moB other causes.” Sz,
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#® | B”* its abundance. Mr. Malthus says,
that the “ causes of the excess of price of the
necessaries of life above the cost of production,

is to be found in their abundance  rather than

their scarcity, and is essentially different from

the high price of those peculiar products of

_ the earth, not connected with food, which

may be called natural and necessary monopo-

- lies.”

- g8 | ®” In what are they essentially diffe-

rent? Would not the abundance of thoss

- peculiar products of the earth cause a rise of

rent, if the demand for them at the same time

increased ? and can rent ever rise, whatever

ERUPLATED N ) including in that cost
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' a portion of his Snwommmm ‘wages” in mczzmw:bq

v ?Bm&m abundantly with food and s®ommmmd@m
e ..I@cn with the remainder u . L
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the commodity produced may be, from abun-

dance merely, and without an increase of

“ demand ?

The second cause of rent mentioned by Mr.
Malthus, namely, “that quality peculiar to
the necessaries of life, of being able to create
their own demand, or to raise up a number of
amepamnm in proportion to the quantity of
necessaries produced,” does not appear to m:

to be any way essential to it. It js not the

" abundance of necessaries which raises up
- “demanders, but the abundance of demanders
- which raises Up necessaries.
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HOI"8E— 1 |0UIH | - 11 ﬁ 3 To &ﬁm‘ : 42 | 2” This would not raise the value of the
- passage..... be consumed, : ~ . whole produce, and would therefore not increase
. ~ rent. It would rather have a contrary tendency,
it would lower rent; for if in consequence of
these improvements, the actual quantity of
food required | |
118 73” increased feitility »¥ fertility 12 & .
) CORR [ BUESD
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It is not NwonOmmmJ\ “to vnmﬂo ..... in quantity. oceaslion, but it must be always understood,
C See Hu 66. B ) - that the same effect will be produced by
R . cmploying  different, but equal portions of
. capital on the land already in cultivation, with
- different results. Rent i¢ the difference of
, ?.oacnm obtained S.wnr equal capitals, and with
~equal labour on the same, or on different
LTS o ‘ o quelities of land, |
- M. Say,in his note..... g L R ENVE~
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B0 EHL<w® this work, has endeavoured
th iis work, which I have only seen since this
edition was in the press, has endeavoured 12

taxes on corn and other raw wvroduce, by

elevating their price, fall on the consumer,

and do-not fall on rent. N |

taxes on raw produce do not fall on rent, but
- by elevating the price of raw produce they

fall on the consumer. 1!

it has even been advanced »¥

it has been advanced 1.4 G
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Mr. * Malthus has- justly commented on the
“error of Dr. Smith’s argument, that corn is of
so peculiar a nature, ﬁ,ﬁmﬁ its wao&cocob cannot
mvw encouraged by the same Emmbm that gmm
;_‘;,,?‘oaroﬁon of all o?m.. noggoaﬁom is mboocwm-;

- ged. He observes,
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NCHEE” | &) of these alternatives
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[111]) only great encouragement
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- 88 | B Mr. Malthus has justly commented
on an error of Adam Smith, and says, “the
substance of his (Dr. Smith’s) argument is, that

cor nis of so peculiar nature, that its real price

~cannot be raised by an increase of its money

price ; and that, as it is clearly an increase
real price alone, which can encourage its pro-
duction, the rise of money price, occasioned

- by a bounty, can have no such effect.”

He continues :
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either of these alternatives

& | B 25 millions

- NYE~
o WbooBo
=
.ﬂjt.l MI.%

In chap. 24. I have observed, that the real

... resources of a country, and its ability to pay

=11

taxes, depend on its net, and not on its gross

5 5005@.
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And that wages would fall as much as the

mass of oon:do%mmmv or rather that the net

~ income remaining to landlords, farmers, manu-

: .mmnwcwmnmv traders, and stockholders, the only

real payers of taxes, would be as great 'as be-

fore, is very highly probable; for nothing

would be even nominally lost to the society by

© o freest importation of corn, but ‘that portion of
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~rent of which the landlords would be deprived

~in consequence of the fall of raw produce.

The difference between the value of corn and
all other commodities sold in the country,
before and after the importation of cheap cérn,
would be only equal to the fall of rent; be-

cause independently of rent. the same quantity of

- labour would always produce the same value.
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The whole reduction which is made in wages,

is a value moﬁc&yw added to the value of the

. net income before possessed by the society ;

whilst the only value which is taken from that

net income is the value of that part of their

-rent of which the landlords will be deprived

by a fall of raw produce. When we consider

~that the fall of produce acts upon landlords

only, while it reduces the wages not only of

‘those who are employed in agriculture, but of

all those who are occupied in manufactures and
commerce, it may well be doubted, whether
the net revenue of the society would suffer

any abatement whatever.®¥( % This is on the

~ supposition that money continued at the same

In the last note, I have endeavoured

~ to shew that money would not continue of the

same value,—that it would fall, from increased

importation ; a fact which is much more favour-

able to my argument.)
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~ real taxation.

But, if it did, it must not be supposed that
the ability to pay taxes will diminish in the

- same degree, as the money value, even of the

~ net revenue. Suppose that my net revenue

were diminished from 1000l to gool.; but that

my taxes continued to be the same, to be

) 100l : is it not probable that my ability to

pay this 100l may be greater with the smaller
than with the larger revenue? Commodities

cannot fall so wuniversally as Mr. Malthus

- supposes, without greatly benefiting the con-

sumers, without enabling them with a much
smaller money revenue to command more of
the conveniences, necessaries and luxuries of
human life; and the question resolves itself
nto \mrﬂléwmﬁwww those who are in possession
.

of the net revenue of the country will be

benefited as much by the diminished price of

~ commodities, as they will suffer by the greater

On which side the balance may
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preponderate, will depend on the proportion
éwmnw taxes bear to the annual revenue; if
it be enormously large, it may undoubtedly
more than counterbalance the advantages
from cheap necessaries; but I trust enough
has been said, to shew, that Mr. Malthus
has very greatly overrated the loss to the
Sx-@mu\.o«m.v from a fall in one of the most

important necessaries of life; and that if they

- were not entirely remunerated for the real

increase of taxes, by the fall of wages and

increase of profits, they would be more than

o no%@muwm_un@av by the cheaper price of all ob-

- jects on which their incomes were expended.
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81118 Now this is .. .... to the landlord.
Mr. Malthus may be quite sure therefore that

- 1o importation of foreign corn will ever take

place “if it is not so much cheaper than the

- corn that can be grown at home, as to equal

both the profits and the rent of the grain
which it displaces.” (BlOog118 ey
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