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INDEX

AG.RICULTURAL depres-

A sion, effects of deficient har-
vests, i, 135.

~— labourers, money wages of,
1870-1 and 1880-1, i. 186.

—— —, wages of, risen sixty
per cent. since repeal of corn
laws, i. 391. )

— produce of Ireland valued
at forty to forty-five million £,
i. 435.

~— production, difficulties of in-
ternational comparisons of, ii.
61.

ALSACE-LORRAINE, loss of, to
France, i. 40. .
ANGLO-AMERICAN race, economic

development of, ii. 272.
Are we living on Capital? [1901],
ii. 278-304.

Introduction, 278.

Difference between an individual
living on his capital and & nation,
279-2832. .

Question of a nation living on its
capital in consequence of nature
and results of its international
trade, 283.

Are we living on our capital because
there is an excess of imports over
exports, 283.

Are we diminishing our investments
abroad, 284.

The income tax as & test of the
increase of our investments at

® home, 285. .

In calculating excess of imports
over exports, shping freights
and other charges are not taken
intoaccount : the increase of for-
eign bankinﬁ money in London
has little to do with the question

L

of the nation living on its capital
286288, ¢ P

Waste of capital on war and arma-
ments, 290.

Cases of expenditure of vast sums
for these pu without capital
being diminished, 291.

Case of England during the great
war with France, 291.

American Civil War, Franco-Ger-
man War, South African War,
292-295.

Expenditure on armaments in time
of peace, 296.

Amount spent in Great Britain,
France, Germany, and Russia
only a small percentage of total
income, 297.

No serious increase in National
Debt, 299.

Expenditure on military armaments

in time of does not dimin-
ish mtionmtnl. 299,

Conclusion: the facts when ex-
amined do not support the com-
mon talk that Great Britain is
living on ity capital, or that
nations are wasting capital on
excessive armaments, 301.

No practical advantage to srgue
agaiost continuance of excessive
armaments, 303.

The more economic and
Powers should be able to keep
pace while straining their re-
sources less than the military
Powers, 303. .

The expenditure is unavoidable,

Gru%armnmenu in time of peace
are an insurance against war;
conclusion, 304.

ARMAMENTS in time of peace, an
insurance against war, ii. 304.
ArMy, Britlh, its standard of

strength, ii. 242.
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Army EsSTIMATES, probably forty
million £ in a few years, ii.
264.

for home defence should
be maintained locally, i. 270.

-—— insufficient pay to troops a
cause of difficulty of obtaining
recruits, ii. 259.

reform, necessity for, shown

by the South African War, ii.

213.

and Navy, increased ex-
penditure on, a necessity, ii.
313.

AUSTRALASIA, birth-rate  and
death-rate and rate of excess of
births over deaths in, ii. 354.

an example of the futility of

protection to foster manufac-

tures, ii. 157.

intercolonial trade of, ii. 68,

78.
AVERAGES, uncertain character of,
if made up of great extremes,

1. 393.

BaGeHOT, Mr., on a new standard
of value, and on Mr. Jevons’s
“ multiple standard,” ii. 166.

BaLaNCE of trade and balance of
indebtedness, i. 308.

Banks, City of Glasgow Bank
failure and the fall in prices, i
132.

—— country, injurious effects of
bad harvests on, i. 138.

BankiNg, difficulties of, with a
multiple standard as suggested
by Jevons, ii. 167.

BANKRUPTCY statistics as a test of
the commercial morality of a
country, ii. 57.

BaxTER, Dudley, and Leone Levi
on earnings of working classes,
1. 386. .

BiMETALLIC systems of currency,
Gresham’s law as*fo worn coins
not applicable to, ii. 163.

INDEX

BIRTH-RATE and®death-rate and
rate of excess of,births over
deaths in Australia and Eng-
land, ii. 354-355.

BourNE's, Mr. S., paper on official
ttrade and navigation statistics,
i. 289.

BriTisH EMPIRE, effects of the
South African war on the, ii.
205.

s~ ~——relative growth of com-
ponent parts of the, ii. 222.

Zollverein unsuitable
to, for geographical reasons, ii.
18c.

BriTisH Zollverein, the dream of
a, ii. 387.

Bupcers, Mr. Gladstone’s, and
his work in finance, i. 229.

Care CoLony and Natal, finances
of, as affected by the war, ii
217.

CariTaL, accumulation of, a
benefit to the poor, i. 420.

are we living on, ii. 278.

British, invested abroad,

losses of, i. 101.

of Ireland, one twenty-fourth

that of United Kingdom, i.

436.

supposition that Great
Britain is living on its, not
proved, ii. 3o1.
—— waste of, on war and arma-
ments, ii. 290.
Census figures of civilized coun-
tries, an index to their growth,
ii. 270.
CENTURY, the statistical, ii. 268.
CHANGES, recent, in prices and
incomes compared, i. 156.
CHARITIES, taxation of, failurg of
Mr. Gladstone’s plan for, .l
244. .
Coal, gas, and water, estimated
p amounts paid for, in United

Kingdom, ii. 38z.
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CoAL-HEWERS fn Durham, wages
of, 1§7x’-;884.,, i. 18s.

~—— and iron industries, loss of
natural advantages as regards,
i, 125.

—— industries of Uni%d
States, and their effects on
English trade, i. 116.

CoiNAGE, worn, influences of, on
circulation of money, ii. 162.

CoLoN1Es, insufficiency of colonial
defence, without help from Im-
perial Government, ii. 252.

— preferential tariffs between
United Kingdom and, objec-
tions to, ii. 394.

—— small expenditure of, on
imperial defence, ii. 375.

—~— trifling cost of South African
war to the, ii. 211.

CoMMODITIES, fall in prices of, in
1873-1879, i. 121.

CoMPETITION, foreign, and de-
pression of trade, i. 423.

CONSCRIPTION unnecessary, pro-
vided the army is better paid,
il. 261.

ConsotLs, present market for, arti-
ficial and insignificant, ii. 197.

Consols in a great war [1899), ii.
189-203.

The question to be discussed is
how far the present price of con-
sols is due to special and trans-
itory causes irrespective of Gov-
ernment credit, and at what
price could a large amount of
stock be issued in case of emer-
gency, 189. .

The above question can be dis-
cussed upon two assumptions:

1. Thatthere is a great emergency,
though not sufficient to threaten
existence of the Empire.

2. That the rate of interest before

. the emergency, has not changed
from the present level, apart
from the usual escillations be-
tween t;';mes of good and bad
credit, 189, 190, .

Present high I rice of consols would®
mean a %uggx rate for new loans,

1L
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but not a correspondingly high
one. The maxkelp?or coisyolslﬁn
artificial one, 190.

Probability of a greater fall (fifteen
per cent.) in Frice of first-class
securities should this country be-
come involved in a great war,
than was the case in the Franco-
German war (ten per cent.), 191-
192,

Requisite conditions of a natural
market for first-class securities,
193-194.

1. The security itself must be larg:
enough for many people to
interested in it, 193.

3. There must be a large quantity of
the security relatively to the gen-
eral business of the market, 193.

3. The quantity of the security in
the hands of dealers should be
large, 193.

The above were the conditions of
the market for consols until re-
cently, but the position is now
changed, 194-195.

1. The National Debt, though still
large, is now almost equalled and
in some cases exceeded by debts
of other countries, 195.

2. The proportion of the Debt to
the total securities dealt in, is
much less than formerly, it being
now less than one-tenth, 196.

3. The amounts of the Debt in
hands of the public greatly di-
minished, owing to investment
of savings bank money in Gov-
emment Stock, 197.

4- Owing to small amount of con-
sols in the hands of dealers, the
market for consols has become
insignificant, 197-198.

S. Increase of savings banks
money coincident with the
change in relative prices of con-
sols, 198,

General level of credit at present
time. Probable price of large is-
sues of consols at 2§ per cent. in
case of war, 199, 200.

Use of a sinking fund not now-a-
days of much importance. No
present necessity forreducing debt
or accumulating a reserve, 201-
203.

ConsTiTuTIONAL changes neces-
sary fromPRrowth of empire, ii.

239-

FF



434

ConsumpTION, domestic, and
recent progress in England, ii.
108.

increased, of excisable ar-
ticles, 1840-1881, shows im-
proved condition of the people,
1. 404.

-—— injurious tendencies of pro-
tection to. check, i. 366.

~—— of various articles in United
Kingdom, estimated cost of, ii.
381-383.

Cost of Franco-German War of
1870-1871 [1872], i. 1-74.

I. Direct Expenses:

Direct cost of war to central Gov-
ernment of France about one
hundred million £, 2-4.

Amounts of requisitions, taxes
levied by Germans, loss from

_ destruction of property, 5-6.

Losses of Paris, from the war and
the Commune, 6-7.

Local expenditure and damage to
roads, bridges and railways;
direct losses to France about one
hundred and sixty-four million
£; 9-10.

German expenditure for the war
only about sixty million £; rea-
sons for small cost to Germany,
1o, I1.

Capital of new pensions arising
from the war about equal in both
countries, 12, 13.

Income, apnual, of France and
Germany, about twelve hundred
million 4; influence of modern
industry and wealth of nations
on prolongation of wars, 13, 14.

I1. Indirect Expenses and Losses:

France. Difficulty of estimating
indirect losses, 14.

Loss of national income, by with-
drawal of workers from their
pursuits; national revenue, a
means of measuring this loss, 15-

17.

Loss of national income to France
about one hundred and fifty-three
million £; loss of income in-
curred by different industries:
agriculture twenty-six million £,
manufacturing pety-three mil-
lion £, 18-22.

Imports and exports of France

INDEX

¢

during the w&r; war causes a
permanent loss of annual in.
come; Trade Lictnce Tax as a
measure of industrial loss, 23-

25,

Loss of life and invaliding of
wounded and sick; estimated cap-
ital value of lives lost orinvalided,
forty-two million £; increased
rmortality in civil population ow-
ing to war, about 200,000, 26-28.

Total indirect loss to France, about
two hundred and sixty-two mil.
lion £, 28.

Germany. Indirect losses of Ger-
many much less, they being the
invaders; loss from withdrawal
of labour, about fifty million £;
estimated capital value of lives
lost or invalided, thirty million

£ 29.

I11. General Summary of Cost of
the War:

France, four hundred and thirty.
one million £; Germany, one
hundred and fifteen million &;
total, five hundred and forty-six
million £, 30. -

IV. Permnanent Loss of Capital:

Cost of war mostly, not a per-
manent loss of capital; France:
charges against capital, about
three hundred and forty-three
million £; those of Germany only
about ninety million £, 31-36.

V. The Indemnity and Cession of
Territory, and their Results:

Two hundred million, 4 paid by
France to Germany, less thirteen
million £ for railways in ceded
territory; haste of payment of
indemnity an addition to its cost
to France, 37, 38.

Cession of territory a great gain to
Germany in many respects; loss
of Alsace and Lorraine to France
equal to sixty-four million £3
Germany’s gain from the war
about one hundred and fifty mil-
lion £, 39-41.

France’s loss from the war about
seven hundred million £; cost of
war to France per head of popu-

lation, 42-43. -
Influence of cost of war on French
finance; 44-48.

Germany’s uses of the indemnity;
establishment of a gold currency,
repayment of German debts, in-
fluence on money market, 48-49.
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Cost of Fran®-German War of
18791831 {1872]~—continucd.
Probable rapid recovery of France,

9-50.

V1. Finance of the War and the

* Money Market:

War makes woney dear; the
Franco-German war somewhat
an exception; money markets of
the world gucticauy one market,
with London for centre; sensi-
tiveness of money market; limi-
tation of enterprise caused by
wars, §1-54.

Bank of England rate, variations
during the war and its causes,

54'57-
The Bank of France and the war,
§8-6a2.

Power of Germany over the money
market, 63-67.

V1I. Conclusions:

1. Total direct expenditure of the
two countries, two hundred and
thirty-four million £, 68.

2. Total indirect losses of the two
countries, three bundred and
twelve million £, 69.

3. Total cost and loss of the two
countries, five hundred and forty-
six million £, 69.

4. Estimated cost of loss of life or

‘= injury, 70.

5. Losses of the two countries de-

frayed out of capitaland revenue,

70-71.

6. The above losses compared with
the total income of the two
countries, J1.

7: Gains of Germany through the
war,one hundred and ffty million
£ plus one hundred and seventy-
four million £ in permanent
capital, 72.

8. Loss of France, seven hundred
million £ on the whole, plus
six hundred million £ in per-
manent capital, 73.

9. Probable quick recovery of
France, though loss equals ten

f'em' annual savings. France's

oss not necessarily Germany's

‘ in, 73.

xo.gallnﬂuence of these financial
operations on emoney market,
73

Cost of living, increased, among

the working classes, ii. 94.
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CotToN famine, effects of the,
mostly local, i. 429.

CRIMINAL statistics, ditficulties of
international comparisons of,
1. 54.

CuRrRENCY, bimetallic systems of,
and Gresham’s law as to worn
coinage, ii. 163.

Cusrtoms duties, changes in Brit-
ish, 1861-1901, ii. 334.

—- tariffs not always protective,
but for revenue purposes,. ii.
181.

——- union, dream of a British,
u, 387.

——

unsuitable to British
Empire for geographical rea-
sons, ii. 180.

DEATH-RATE and birth-rate and
rate of excess of births over
deaths in Australia and Eng-

land, ii. 354-355.
— lower, points to improved
condition of the people, i. g401.
Deprm'aliqn of Gold since 1848
(1872}, i. 75-97.

Increased supply of gold and rise
in prices; increase of supply in
excess of demand the cause of a
fall in value; two ways of testing
depreciation or otherwise of gold,
75-77-

Fir?t.ngevons’l inquiry of 1863
proved a general rise in prices
and a depreciation in value of
gold; index numbers of prices,
1845-1872, 77-79.

Two objections to above conclu-
sions; preponderance of textiles
in formation of index numbers,
and prices used, mostly whole-
sale, 80-83.

Second.  Circulation of coin varies
in proportion to growth of popu-
lation and industry; comparison
of population and industry and

circulation in England, 84-

Inﬂuencs Gof gold :iiscg;eries on
prices ® exaggerat certain
economists; annual production
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Depreciation of Gold since 1848
[1872)—continued.
of gold about twenty. million £,

Third. Future movement of gold
and its effect on prices; relation
of current supply to current de-
mand; Germany’s gold currency
causes large demand for gold in
Germany, 91-94.

Effects of a possible resumption of
specie payments by France and
United States; probable exces-
sive demand for gold in future,
with a consequent rise in its value,
95-97-

DEPRESSION in trade raises ques-
tion of foreign competition, i.

423.
DiacraMs as to causes of recent
fall in prices, i. 213.
DisaARMAMENT, general, imprac-
ticability of, ii. 244.
Dream, The, of a Britisk Zoli-
verein [1902], il. 387.
Introductory remarks, 387.
Necessity for Imperial federation,
but commercial union not the
best means to that end, proved
historically, 387-389.
Difficulties of forming a British
Zollverein examined, 390.
{a) Physical separation of the dif-
ferent parts of the Empire, 391.
(&) Variety of race and business;
import duties for revenue pur-
poses, 392.
{c} Difficulty of *‘pooling” arrange-
ments in a British customs union,

392.

(d) Uncertain political status of
certain states or provinces such
as Egypt, 393.

¢ Preferential arrangements’’ be-
tween the mother country and
the Colonies considered, 394.

Certainty of injury to mother
country and Colonies, from pre-
ferential tariffs, through diversion
of their trade from its natural
channels, 395.

Political advantages doubtful ; Hof-
meyr suggestion examined, 395.

Bad feeling likely tp be caused in
foreign countries, especially the
United States, 396

INDEX

Extent of our fdfeign trade com-
pared with thatwith the Colonies,
and impossibility of thi¢ country
obtaining from the Colonies many
of the raw materials required for
our industries, 396-397.

¢Damage done to the cause of Im-
perial federation by the advocacy
of a customs upion, 398-399.

Means for promotion of Imperial
federation, 399.

Recognition by the Colonies of the
benefits to them, arising from
England’s free trade policy, 400.

Improved postal and telegraphic
communication in the Empire,
401-402.

Monetary union, necessity for a,
within the Empire, 402.

Commercial law, greater unity in,
within the Empire, 403.

Commercial treaties, the Empire as
a whole should be the unit in
negotiating future, 403.

Conclusion, 404.

DRUNKENNESS, consumption of
liquor not a test of, ii. 54.

EarNINGS of British ships. See
Freights, '

Economic Aspects of the South
African War [1900}, ii. 204-
221

The war not of same magnitude as
American War or Franco-Ger-
man War, though not one of our
little wars, 204.

The war of far greater importance
to South Africa than to the Brit-
ish Empire; eflects of the war as
far as the United Kingdom and
the Empire are concerned; fin-
ance of thewar, as regards raising
loans and new taxes, 204-205.

1. Disturbance of industry in South
Africa greater in proportion than
in any former war, owing to stog-
page of gold mining, which might
have been carried on despite the
war, 206.

Theinterruptionstootherindustri=s,
coal mining, agriculture, insigni-
ficant con pared withgold mining,
207.

Gaml to certain classes in South
Africa from the war, 207-208.

2. Effects of the war on the United
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Economic Aspects of the South
Africar® War [1900]—contd.

Kingdom and the Empire ex-
amined; stoppage of labour of
reservists and volunteers rgpre-
sents a loss estimated at ten
million £ ¥,carly, to which should
be edded from sixteen to twenty
million £ yearly as the amount
lost by the abstraction of people
from ordinary civil occupations
to work for those in the field, 209.

Probable Government loss, much
heavier, but insignificant com-
pared with wealth of country, 210,

Cost of the war to the Colonies
trifling, if really not a benefit to
them, 211.

Payment of an indemnity by South
Africa, 211.

Injury to the United Kingdom from
the war compared with that from
a big strike, 212,

The war shows necessity for army
reform and increased expenditure
for more troops and increased pay
for them, 213-214.

Hostile feeling of European coun-
tries shown during the war, 214-
218.

3 F?nance methods used in the
war examined; armies of the
South African Republics, prob-
able cost of, to the Republics,
and how paid for, 216-217.

Finances of Cape Colony, Natal,
and Rhodesia as affected by the
war, 217-218.

Finance of the Imperial Govern.
ment in connection with the war
examined ; the thirty million £
loan at 2§ per cent.; new taxa-
tion; the sdditional direct taxa-
tion excessive, 219-220.

The indemnity to be paid by the
South African Republics, its
amount, and how it is to be paid,
220,

Conclusion, 221.

Econoumic conditions and out-
look for the United Kingdom
®at present time, ii. 405.

* Eeonomic Value of Ireland to
Great Britain [1886], i. 431-
455:

Poverty of Ireland, its curse; crav-
ing for land in Ireland, 431.

437

Considerations involved in
posed separation of Ireland Jom
Great Britain, 431.

Population of Ireland compared
with that of Great Britain, 432.
Disaflected parts of Ireland include
nowabout three-fifths of its popu-
lation; owing to its decreasing
population, the problem of dis-
affection easier now than for-
merly; increase of population in
Great Britain decennially, equal
to whole disaflected population
of Ireland; the Irish inferior in
industrial character and resources
to inhabitants of United King-

dom, 432-433.

Assessments to income tax in Ire-
land and Great Britain compared;
income of Ireland cannotbelarge,
owing to large numbers (about
60 per cent.) engaged in agricul-
ture, 434-435.

Value of agricultural produce of
Ireland estimated at forty to forty-
five million £, which gives about
fourteen £ per head to live on,

435. . R

Total rent estimated at eight mil-
lion £, which, deducted from
value of agricultural produce,
leaves only about eleven £ per
head of agricultural class, 435.

Total income of people of Ireland
estimated at under eighty million
£, which, compared with that of
United Kingdom, is as one to
seventeen, 435-436-

Relative capital of Great Britain
and Ireland compared ; capital of
Ireland one twenty-fourth of that
of United Kingdom ; taxable in-
come of Ireland only about fifteen
million £ as compared with eight
hundred million £ for Great Bri-
tain, 436-437.

Relative decrease of disaffected part
of Ireland from one-tenth to one-
fortieth of United Kingdom in
resources; economic relations of
Ireland with Great Britain com-
pared with those of India and
Australia, 433.

Ireland’s contributions to the Ex-
chequer apparently unduly high
compared with its resources, 439-

440

Chargeson Imperial revenues for
local government in Great Britain
and Ireland compared in 1884-
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Economic Value of Ireland to
Great Britain [1886)—contd.

85; excessive Imperial expendi-
ture on Ireland, 441-442.

Total capital of Ireland about four
hundred million £, and mostly
owned locally, 443.

Ireland, trade of, with Great Bri-
tain, its exports about twenty-
one million £, and imports about
fifteen million £, 445-446.

The Question from the Irish point
of view:

1. Probable gain to Ireland and to
Great Britain by separation on
the direct Government account,

447-
2. Indirect loss to Ireland by with-
drséwal of English troops, 447-

448.

3. Separation would probably in-
terrupt trade between the two
countries, and as Great Britain is
the sole market for Irish exports,
the result would be disastrous 10
Ireland, 448.

Conclusion. Great Britain would
lose little by separation, but Ire-
land much, 448.

Indirect political danger from se-
paration difficult to measure, but
insignificant so long as we keep
command of the sea, 449-450.

Necessity for change in preseat re-
presentation of Ireland in Parlia-
ment, 451.

‘“Economist’s ” scheme for settling
land and Home Rule questions,

452.

Expediency of -buying out Irish
landlords at expense of Imperial
exchequer, 452-453.

Over-taxation of Ireland, mostly
on spirits and tobacco; Mr.
Senior’s evidence on this point,

453-454- )

Note,—The author not in favour of
Home Rule and a separate Par-
liament ; reference to Mr. Chil-
ders’s Royal Commission; Gov-
ernment grants now given to
compensate for Irish over-taxa-
tion do not commend themselves
to the author, 455.

“EcoNomisT’s” sgheme for
settling land and Home Rule
questions in Ireland, i. 452.

INDEX

Evpvucarion, increased national
expenditure on, ii. §12.¢

—— school attendance in the
United States, ii. 52.

Ecter and South Africa, *in-
adequate garrisons in, ii. 254.
Erris’s, Mr. Arthur, table of cost
of foods and materials, 1859-

1878, i. 128.

EMiGrRATION, loss of population
to United Kingdom by, since
1820, ii. 23.

EMmPpire, wealth of the, and how
it should be used, ii. 363.

EncrLanD, population of, since
1800, and its increase, ii.
352. )

—— recent rate of material pro-
gress in, ii. gg.

EUROPEAN countries, hostile feel-
ing of, during South African
War, ii. 214.

Evurork andforeign food supplies,
il 341

increase of population of, in

last century, ii. 338.

population of, changes in,
il. 9.

ExcEss of exports not necessarily
a sign of prosperity, i. 315.

—— of imports over exports and
the question of a nation living
on its capital, ii. 283.

of imports or of exports in
trade of certain countries ex-
plained, ii. 66.

—— of imports, generality of, i
308, 315.

EXPENDITURE, estimate of heads
of, by people of United King-
dom, il. 368-369. -

growth of national, and the
resources of the country, <i
308. c

ExporTs, changes, in prices of,
1865-1877, i. 123. .

ExporT and import statistics, use
of, i. 282.
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ExporT of mo'ney and Gresham’s
law 3s ta worn coinage, ii. 163.
~ trade, our, compared with
the total national income, i 424.

14

FAIR-TRADE arguments, confu-
sion of ideas in certain, i. 373.

Fall of Prices of Commodities in
1873-79 1879}, i. 121-155.

Serious and tpmbabl permanent
character of the fall in prices.
Extent of the fall; instances of its
continuous gradual decline from
1873 to 1878; in iron, 66 per
cent.3 in tin, 57 per cent.; in
cotton, 46 percent. ; in wool, 43
per cent. ; and in wheat, 29 per

cent., 122,

Table showing heaviness of fall,
comparing January, 1873, wit
January, 1879, 124.

Index numbers, showing compara-
tive rises and falls from 1845 to
1879, 125-126.

Index number of Janusry, 1879,
shows the lowest level of prices
since 1850, 127.

Mr. A, Ellis’s table showing rela.
tive cost of foods and materials
in 1859-78, and relative fall since
1869, 128.

Changes of prices in exports 1865-
¥7 compared with 1861, showin
them to beat a much lower lev
in 1878 than after the inflation of
l“s. 128,

Summary of previous remarksas to
excessive fall in prices, 1873-79,
as compared with previous fall
following 186§, 129.

Causes of the fall; eral state-
ment of them, and of such as
may account for the prolongation
of the decline, 131,

Commercial revelations of the last
few more gradual and more
discreditable than those of 18663
the collapse of foreign loans, and
catastrophe of the City of Glas-
gow Bank, as accounting for the
greater fall in prices thanin 1866,

132,

. Deh;cient harves® **one-fourth ® of
1875-76-77} explanation of their
bad effects, though not cansing
rise of prices, owing to foreign
importations, 135-

439

Causes of the fall: contemporary
veduction also in stocks of cattle
and sheep; injurious effects of
the bad harvests on the country
banks; unfavourable foreign ex-
changes; extraordinary demands
for gold in Germany and United
States, combining with a prob-
able falling off in supply, 136.

139.
ZTable of gold production, 1852-
73, showing gradual reduction,

141.

Effects of this gradual falling off of
gold production intensified by
an enormous contemporary in-
crease in population, in wealth
per head {equal to 100 per cent.),
and in the enlarged production
of coal, iron, cotton, ships, etc.,

142

Additional effect from the inclu-
sion of France, Germany, and
the United States, among gold-
standard using countries, 144.

What the fall explains, and its con-
sequences ; the supposed decline
in the amount of our forei
trade explainable by a fall n
prices equivalent to the amount,
147.

Question as to the connection of
the depreciation of silver, with
the prolonged discredit of trade,

0.

15

Necessity of lffaill in wages follow-
ing a great fall in prices, 151.

Probability of a profonged f-u in
prices following an incipient gold
scarcity, as a gradual rise fol-
lowed the Australian and Cali-
fornian discoveries, 152.

Coancluding observations; necessity
for economm:‘g expedients even
by the issue of one-pound notes
to mitigate the evils of & scarcity
of gold, 153.

Fancy Monetary Standards(1892),
ii, 166-179.

Reference to Mr. Bagehot's paper
inthe “* Economist ~ on a ** New
Standard of Value,” which wasa
criticism of Mr. Jevons’s sug-
gested “mult‘i‘?le standard,” 166.

Mr. Aneurin Williams's proposal
oll.‘&nhleol bullion standard ™
almost identical with that of Mr.
Jevans, 1660
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Fancy Monetary Standards[189:z]
——continued. '

The proposal of Mr. Williams is
the ‘issue of paper promising to
pay a varying quantity of bullion
based on the average variation
in the price of leading commodi-
ties arranged by an ‘* index num-

Mr. Bagehot’s objections to this
multiple standard: 1. It would
endanger our foreign trade; 2.
Banking would be impossible;
3. Difficultyof settling what com-
modities should enter into the
‘‘index number”; 4. Require-
ments of a good monetary stan-
dard, 167-168.

Supplementary remarks by the
author:

1. The question of money must
be discussed from a practical
rather than from a theoretical
point of view; dangers of a
change in the monetary stand-
ard, 168,

2, Objections to Mr, Williams’s
proposalsof ‘“suppressing paper”
when bullion falls in price and
of “increasing paper” when
bullion rises in price, 170.

3. Difficulty of obtaining prices
for the proposed ¢ index num-
ber”; the corn returns and the
tithe average an example of this

- difficulty, 171.

4. A ““value of bullion standard”
would probably be not sostable a
standard for all purposes as the
present gold standard, because in
using a monetary standard *“in-
comes” require to be measured
as well as commodities, 173.

Mr. Williams’s suggested daily
change in his ““index number,”
and his whole scheme, not prac-
ticable, 174-175.

There is room however for reform
in our currency system, as, for
example, by leaving the issue of
paper free to everybody on the
understanding that -notes are
credit instruments only, payable
on demand by the issuers. Cer-
tain advantages of 41 notes.
Difficulties incidental to any
change in ‘our moncfary system
not always realized by our
younger economists, 175-177.

INDEX

FARR, Dr., obituary notice of late,
and of Lord Overstoneyi. 382.

Finance of the South African
war, as regards loans and new
tf xes, ii. 205-219. L.

Mr. Gladstone’s work in, i.
229. ]

FinanciaL relations of United
Kingdom and Ireland, i. 431.

Financial Retrospect, A, 1861-
1901 [1g902], ii. 306-336.

Introduction, 306.

General growth of expenditure; se-
lation of new burden to general
resources of country; protest
against growth of expenditure in
1861, 308-310.

Analysis of increased expenditure,
311,

(1) Annual charge for debt di-
minished, 311.

(2) Miscellaneous civil service ex-
penditure accounts for little of.
the increase, 312.

{3) Cost of education an undoubted
makeweight, 312,

(4) Charge for collection of revenue
comparatively stationary, 313.

(5) Post office increase balance by
increase of earnings and benefit,

13.

(6)3 Isieal source of increase in
charges for army and navy. Rea-
son whythisis necessary. Atwhat
figure it should be put, 313-315.

Analysis of growth of revenue:

{1) Increase not due to imposition
of new taxes, or of increase of
existing taxes, 316.

(2) Change in relative importance
of different branches of revenue,

317,

(3)and (4) These changes not due to
natural changes but to legislation,
and other changes. Reductions
and removals of customs duties.
Increase of income tax and death
duties, 319-320.

Though their incidence shifted, the
burden by no means increased,

321,

Growth of wealth; due to growth
of populatibn and slight increase
in wealth per head, 322-324.

Conclusions. Amount of the per-
manent increase in expenditure
during the period. This not due
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Financial Retrospect, A, 31861-

1902 (1902} —continucd.

to increase of debt charge.
Neasly twelve million £ due to
cost of education. Especial Yosi-
tion of postal expenditure, " Ex-
penditure on armaments may go
to eighty million £ a year, Great
increase of revenue in fifty years,
Pregent burden more easily borne
than that of 1861. Diminution
of taxationinthe period. Changes
amongst the taxes. Need for ex-
amination of the system of taxa-
tion, 324-327.

Appendsx 1., Table 1. Revenue
and expenditure of United King-
dom in certain years, with popu-
lation at those times, showing
expenditure per head, 328,

Zuble 1. 0. Amounts received and
handed over to local authorities
by the Imperial Government,and
subventions which local authori-
ties acknowledged, 328.

= [I. Amount of national debt
and charges for interest, 329.

—— III. Army and navy expendi-
ture(exclusiveof amountscharged

to capital), 329.

—_— 18. Civil service and post
office expenditure, 330.

—-— V. Principal branches of re-

venue, 331.

—— VL. Net receipts from princi-

pal heads of customs, 332.

—=— VIL. Income tax assessments,

2.

—2 VIIIL. Netreceipts from prin-
cipal heads of excise, 333.

~—- IX, Yield of A penny on the
income tax at different periods,

—3—3-3)(. Rates of duty on principal
heads of customs, 334.

—— XI. Income tax, gross assess-
meats to, of land, houses and
railways, 335. .

== XII. Proportion of certain
branches of revenue to total re-
venue, 335. .

~—— XIII. Taxes imposed or in-
creased, or repealed or reduced
in 1861-1901, yith estimated
gain or loss in & complete yesr,

336.
Fiscar, agitation, fallacies of pre-

sent, ii. 423.
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Foop and drink, enormous ex-
penditure of people of United
Kingdom on, ii. 370.

—— imported, dependence of
other countries besides Eng-
land on, ii. 14.

—— numbers dependent on
American imported, in Europe,
il 24.

—— supply, foreign, of Europe,
i 341.

Foreign Competition[1877),i. 423-
430.

Foreign competition question arises
whentradeis depressed. Fallacy
of the argument. Portion of na-
tional income derived from our
foreign export trade, 423-424.

Present annual earnings of people
of United Kingdom about 1,200
million £, of which income tax-
paying class receive half, 424-

435.

Net income from exports about 140
million £, or one-eighth of na-
tional income, 426.

Loss of aconsiderable portion of our
export trade would not be a per-
manent or great evil. Effects of
the cotton famine mostly local.
Difficulty of foreign competitors
to displace us in our foreign trade
owing to their want of the neces-
sary capital. The same difficulty
immensely greater when spplied
to our home trade, 428-429.

Stimulus of foreign competition in
a way beneficial to English
manufacturing industries, 430

Note. The figures are larger now
(1903); the so-called manufac-
tures imported are mostly raw
materials for our ownf industries,
which have increased greatly
since 1877, and are still increas-
ing, 430

FormiGN competition and the
effects of adverse tariffs, ii
I11.

~—— — & stimulus to English
industries, i. 430.

—- export {rade, our, comparefl
with total national income, i
424.
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FoREIGN investments, income
from, and its relation to im-
ports, ii. 411.

—— trade of countries as a test
of their prosperity, ii. 69.

~ of the United King-
dom only a small portion of
total trade of the country, i.
110,

France and her colonies in re-
lation to the British Empire,
i, 235.

~—- Franco-GermanWarof1870-
7%, cost of, 1. 1.

~—— land tax in, and the Cadas-
tre, 1. 269.

——— loss of, from the Franco-
German War, 1. 72.

~— recovery of, after the Franco-
German War, i. 49.

treaty of 1860 and Free

Trade on the Continent, i.

242.

FREE breakfast table, feasibility
of, . 252.

FRreE Trade, influence of, on im-
proved communications and
cheapened production, ii. 184.

—— —— on the Continent and
the French Treaty of 1860, i.
242.

and Protection to

manufactures considered, ii.

161.

——

and Protection in
New South Wales and Victoria,

i. 345.

——

successes and Protec-
tionist victories, ii. 178.

FREIGHTS, Mr. Bourne’s estimate
of earnings for, i. 3zo0.

—— earnings of British shipping
for, i. 318; ii. 417.

«~— shipping, and the excess of
imports, ii. 286.

GENERAL statistical’ ideas, im-
portance of, ii. 337.

INDEX

GERMANY and its.disposition to
colonize in relatian o the
British Empire, ii. 236.

—— gains of, from the Franco-
Qerman War of 1870-71 i
41, 72.

—— gold currency established
with proceeds of the Franco-
German War of 1870-71, i. 48.

—_— gold currency, influences of,

i. 94.
Gladsione's, Mr., work in Fin-
ance [1869), i. 229-253.

Importance of finance to any poli-
tical leader; secondary place of
finance in this country since
1842, 229-230,

Great increase in taxable income
of the nation; alarming financial
condition of country prior to
1842, 231-232.

Reduction of pressure of taxation
on the masses. Taxation reduced
by seven million £ in 1842-52,
and by thirteen million £ in
1853-66, notwithstanding in-
creased expenditure, 233-235.

Abolition of export and import
duties due to Sir Robert Peel
Mr. Gladstone’s later reductions
of taxation more difficult, 236-

237.
Opposition to the income tax and
to its inequalities, 238-240.
Increase of expenditure between
1853 and 1860 greater than rate
of increase of wealth of country,

241.

French Treaty of 1860 the inaugu-
ration of Free Trade on the Con-
tinent, 242..

Reduction of income tax due to
keeping down expenditure, 243.

Failure of his plan for taxation'of
charities, 244.

Mr. Gladstone’s oratorical powers,
his eflorts to check expenditure,
and beliefin power of free trade.
His efforts for multiplication of
means of employment by reméval
of artificial restrictions, and fog
improvefuent of working classes,

244-246.

Mr. Gladstone’s budget of 1853.
Failure of plan for conversion of
debt, 247.
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Gladstone's, Myr., work in Fin-
anco[1969)—continued,

His mistaken ideas as regards ex-
penditure. Duties which rgight
still be repealed. Reductith of
the National Debt, 248-251.

Easy possibility of a free breakfast
table. Purchase of the tele-
graphs. State purchase of the
railways, 253,

GoLp, appreciation of, rise in its

purchasing power, i. 174.

— depreciation of, since 1848,

i 75.

~— discoveries, influence of,
on prices exaggerated, i. 8.

-— ——, recent, prevent
further appreciation of gold,

i. 228,

—— mining industry of South
Africa and the war, ii. 206.
—— standard using countries,

effects of the inclusion of

France, Germany and the

United States among, i. 144.

GoscHEN's, Mr., report on local

taxation, and taxes on land, i.

259.

GrEsHAM law, note on the, as

to worn coinage, ii. 162.

Gross and net gain of rising Wages

[1889), ii. 79-98.

Criticisms by working classes of
the author’s papers on their pro-
gress. Increase of rent and cost
of conveyance to and from work.
Increase in production adds to
severity of labour without a pro-

ortionate increase in wages.
ffects of climate, 79-81.

Tucrease of rent in towns a disad-
vantage, but it presses more on
the ordinary labourer than on the
skilled artisan, 83-84. .

, Growth of cities causes displace-
mentof unskilled labour by work-
men of higher grades, and the
condition of former is worse in

. cities than in the country, 85.

Increase of wages considered inre-
lation to climate and trying char-
acter of certain occupations, 86.
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Inc¢rease in severity of labour with-
out proportionate increase in
wages due largely to mechani-
cal improvements, 87-88.

The Socialist argument that the
capitalist obtains for himself the
increased product examined and
refuted, 91-93.

The complaint of working classes
as to rise in cost of living is
really an evidence of their pro-
gress. Rise in scale of living a
necessi:{ owing 1o greater energy
required in modern labour, 94-

95-

Conclusion. Increase of net earn-
ings not so great as increase of
gross earnings owing to increased
charges for rent and railway fares,
etc., but the gain has still been
immense, 96.

Increased severity of labour is
really a revolution in quality of
labour and is gene to all
classes, 96.

Improvement in machines a benefit
to society as 8 whole and not
only for the particular workmen
engaged upon them, 96.

Rise in scale of living 3 proof of
improvement in workmen’s con-
dition, 96.

The workmen’s complaint on the
whole justified and needs further
study, 97.

Present conditions of life point to
continuous improvement in so-
ciety and in the human beings
who really belong to the new
society; but there may be an
increase in the number of those
unfitted for the increasedstrain of
modern work and these may be-
come a danger, which the exist-
ence of an idle capitalist class
will not lessen, 98,

GRrOWTH, relative, of component

parts of the empire, ii. 222.

HoARDING of money and Gres-
ham’s law as to worn coinage,
il 163

HoME markets for trade, value
of, ii. 346.

HoME-RULE, or separation for
Ireland, ‘disastrous to Ireland,
i 448.
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_Home-RULE for Ireland, con-
siderations involved in the
proposed, i. 431.

Hoorer’s, Mr. W., analysis of
accounts of British shipping
companies, i. 324.

Hours of labour, reduction in,
gains to workmen from, i. 391.

Housk duty and rates, incidence
of, i. 261.

ILLEGITIMACY as a test of im-
morality, ii. 54.

ImMiGRATION, effects of, on pop-
ulation of United States and
Australasia, ii. 349.

ImMPERIAL federation impeded by
protection in the Colonies, ii.
401.

—— injury to, from ad-
vocacy of a customs union, ii.
398-399.

~—— —— necessity for, inde-
pendent of trade restrictions,
i. 387.

Importance of General Statistical
Zdeas (1901 ], ii. 337-362.

Importance of ideas derived from
common statistics, 337.

Increase of European population
during last century, 338.

The suggestions of the figures, 339.

Special position of the British Em-

pire, 340.
Europe and foreign food supplies,

341.

Table. Imports of food and raw
materials and semi-manufactured
articles into certain ‘countries,
1888 and 1898, 342.

Position of Britain only differs from
that of other European nations
in degree; dangers of this de-
pendent position apply to case
of land-bound as well as of sea-
bound nations, 343-344-

New population and new markets;
value of home markets; migra-
tion no longer the necessity it
used to be, 345-347.

Decline in rate of groevth of popu-
tion, 347.

Tabie. Population of United States

INDEX |

)
and increase in each census period
of nineteenth centuyy, 3¢8.
Zable. Proportion of immigration
to total increase of population in
‘ certain periods in United St;a(es,
3

9.

~—— Population of Australasia at
certain dates, with annual in-
crease per cent. in each period,
350.

Effect of immigration on Austral-
asian figures, 351.

Table. Population of England at
each census since 1800, with per-
centage of increase between each
census, 352.

-—— Approximate rate of excess
of births over deaths in United
States, with mean of numbers
of population at the two census
dates, 353.

~— Birth-rate and death-rate and
rate of excess of births overdeaths
in Australia and in England, 354-

Le:ggns of these figures, 356-360.
Conclusions, 360-362..

IMPORT and export statistics, use
of, i, 282. .

IMPORTS, excess of, and the ques-
tion of a nation living on its
capital, ii. 283.

—— and exports, difficulties of
comparing, as regards values,
ii. 64.

—— present, of so-called manu-
factures mostly raw materials
for our industries, i. 430.

INcoME, annual, of the people
compared with our export trade,
i. 424-425.

changes in, and prices com-
pared, i. 156. .
from foreign investments

and its relation to imports, ii.

411.

of Ireland compared with
that of United Kingdom is %s
110 17, 1. 436.

—— of Ireland cannot be large
owing to large numbers en-
gaged in agriculture, i. 4335.

— of the people of United




INDEX

Kingdom #hd the Empire, ii.
364-366,

INcome of the people in relation
to imports, ii. 410.

— tax and its inequalities,‘op-
position to, 1. 238.

—— —— growth of, as a sign of
prosperity of thecountry, ii.102.

—— —— asa test of the increase
of investments at home, ii. 283,

—— ——yield of a penny at
different periods, ii. 333.

INCREASE of expenditure in Uni-
ted Kingdom, 1853-60, greater
than its increase of wealth, i.
241,

INDEX numbers, first use of, by
J. B. Smith in 1840, ii. 6.

= - of prices, 1845-79, i.
79 135,

w—— ~ of prices, criticism of
Jevons's, i, 8o,

—— ——used by Mr. Jevons,
ii. 4.

—— ——used in Mr. A. Wil
liams’s proposed *Value of
Bullion Standard,” ii. 167.

INDIA, necessary strength of
British army in, ii. 253.

—— population of, and its ex-
cessive growth under English
rule, ii. 18.

e e of, increase of|, without
corresponding increase in its
resources, ii. 230.

INDUSTRIES, British, present state
of, ii. 104.

< Irish, compared with British,
i. 433.

INDUS:?I%.IAL statistics, difficulties
of international comparisons
of, ii. 61.

INJERCOLONIAL trade of Austral-
asia, ii. 68, 78.

International Statinical Compar-
isons [1892), ii. 41-78.

Introductory remarks on misuse of
statistics, 41-42.
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Population statistics; dificulties
of international ecomparisons of
population ; dissimilarity of units
of population; area and popula-
tion, 43-46.

Quality of population to be con-
sidered more than mere numbers;
importance of considering num-
bers of adults and the sexes in
comparisons of strength of dif-
ferent countries, 47-49.

Population of old and new coun-
tries; difficulties of comparing,
owing to preponderance of people
in prime of life in the latter, 49-

50.

Mortality statistics; difficulties of
comparing, owing to imperfect
registration, §o-§1.

Statistics as to character of popula-
tion; education, school attend-
ance in United States, 52-93.

Crime; difficulty of comparative
criminal statistics; illegitimacy
as a test of sexual immorality;
drunkenness ; consumption of
liquor not a test of insobriety;
bankruptcy statistics as a test of
commercial morality of & coun-
try, §4-58. T

Thrift and diffusion of wealth;
errors of comparisons of; sup-
posed greater thrit of lower
classes in France than among
the same class in England not
proved statistically, 59.

Necessity for caution in use of
statistics comparing moral qual-
ities of communities, 60,

Industrial statistics; international
comparison of statistics of
duction, industry and trade;
agricultural production; differ-
ences of quality of crops and
live stock not sufficiently con-
sidered; inaccuracies in com-
parisons per head and per acre,
61-63.

Manufacturing production; com-

isons as & rule only possible
1n money values; American cen-
sus figures on this subject not
encouraging, 63-64. . .

Imports and exports; difficulties of
comparisons of, especially as re-

wvalues; reasons for excess
of imports or of exports in the

trade in countries; enfre-
M n-n%:eal-w. . .
Importance of question of size and
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International Statistical Compar-
isons [1892)—continued,

similarity of conditions in com-
parisons of trade of countries;
-intercolonial trade of Australasia;
use of foreign trade as a special
test of welfare of nations not
justified; France and England a
good example, 68-6g.

Wages: difficulties of international
slatistical comparisons of, from
differences in length of working
day and continuity of employ-
ment; wage statistics very in-
complete though recently much
improved, 70.

Distribution of population accord-
ing to earnings, and its influence
on wage statistics, 71-72.

Wealth statistics: dangers of com-

parative; necessity for statistics |

of relative income and of sources
of wealth or income in compari-
sons of national wealth; diffi-
culty in dealing with foreign in-
vestments; dangers of interna-
tional comparisons of revenue
from probate duty or income tax,
73-75.

Conclusion, 76. .

Zable A. Total population and
total. male population (over
twenty) in France, Germany and
United Kingdom, ¥7.

Tabdle B. Imports and exports of
Australasian colonies in 1889
showing interstate trade, 78.

INTERNATIONAL trade and the
question of a nation living on
its capital, ii. 283.

INTERSTATE free trade and growth
of large communities, ii. 183.

INVESTMENTS abroad, are they
diminishing? ii. 284.

—— interest from British,
and the excess of imports, i.
335

INVISIBLE exports, annual amount
of, about one hundred million
£y i 417,

IRELAND, capital of, about four
hundred million £, mostly
owned locally, i. £¢3.

—— decrease in population of,

INDEX

and its over-refflesentation in
Parliament, ii. 16. , |

IRELAND, disaffected parts of, a
decreasing quantity, i. 432.

—{- economic value of, to Ggeat
Britain, i. 431.

—— excessive imperial expendi-
ture on, i 442.

——— Home Rule or separation
disastrous to, i. 448.

—— industrial character of Irish
inferior to the people of Great
Britain, i. 433.

landlords, expediency of the

State buying them out, i. 452.

over-taxation, objections to
present government grants to
compensate for, i. 455.

—— ——— used as an argument
as to its over-representation in
Parliament, i. 277.

——— ——— compared with its re-
sources, 1. 439.

—— population of, compared
with that of Great Britain, i.
432, )

stationary rents and rising
prices of cattle beneficial to
the peasantry, i. 391.

—— taxation and representation
of, i, 277.

Jevons, his inquiry of 1863 into
depreciation of gold, i. 77.

—— obituary notice of, ii. 4.

—— his “multiple standard ”
criticised by Mr. Bagehot, ii.
166.

LABOUR, increasing severity of,
and its relation to wages, ii.
86.

—— reduction of hours -of,’in
England, id 121. *

LABOURING classes, progress of,
in last half century [1883], i
382,



INDEX

Laxprorps, 1ish, expediency of
the State buying out tll‘xce{ i
453.

LAND, over-taxation of, a fallgcy,
iye255.

—— Tenure Reform Associa-
tion’s aims, i, 266.

~— tax not a burden on land-
owners, but a rent charge, i.
260.

== ——— in France and the
Cadastre, i. 269,

—— taxes on, i. 253.

—— values, increased, brings
little or no additional revenue
to the State, i. 2y5.

Levi, Leone, and Dudley Baxter
on earningy of working classes,
i. 386.

Liguidations, The, of 1873-76
fxsn], i. 98-120,

.Perixodicity of trade depressions,

98.

L. Universality of the depression in
1873 and its causes, §9-100.

IL. Failure of the ** exploitation®
of new countries lacking capital ;
loss of British capital invested
abroad, 101-103.

Industrial growth of new countries
and temporary increase of foreign
trade of the United Kingdom;
premature railway construction,
104-106.

Over-production of raw materials
and food, a cause of the crises;
dishonest borrowings by coun-
tries unable to repay, 107-108.

II1. Small effect of the crisis on
English industry and wages com-
pared with former ones, 108-

109.

Om?9 foreign trade only & small
portion of the total trade of the
country, its falling off therefore
of not such importance; increase
in British imports, in railway
traffic, in national revenue, prove
continued prosperity of the coun-
try, 110-111. o

Effects of the withdrawal of gold
to Germany for their coinage in-
directly beneficial to this country,
113

447

Ziguidations, The, of 187376
f:871]-——conlinual.

IV. Present depression not likely
to be permanent, 113-114.

Tmports of manufactured goods due

ly to depression abroad;
ritish workmen and their de-
mands for higher wages, 115,

Undue importance attached to
foreign competition; growth of
American coal and iron industries
not necessarily harmful to Eng-
fand, 116-117.

Premature extension of railways a
partial cause of the crisis; com-
mercial and financial dishonesty;
probable extension of trusts, 118-
120.

Live stock, reduction in stocks
of cattle and sheep, i. 136.

MACHINERY, improvements in, a
benefit to all classes, ii. g6.
MANUFACTURES, protection for,

in new countries, ii. 143.

MANUFACTURING  production,
comparisons of, and the Ame-
rican census, ii. 63.

MARKET for first-class securities,
requisite conditions for a nat-
ural, ii. 193.

Markers for trade, value of
home and new, ii. 345.

MiLL’s suggested periodical State
inquiry nto increased rental of
land, 1. 268,

—— opinion as to protection for
manufactures in new countries,
ii. 146.

MoNETARY standards, fancy, ex-
amined and criticised, ii. 166.

—— system, difficulties of any
change in our, ii. 167.

MoNey market, influences of
Franco-German War on, i s1.

MoRTALITY statistics, difficulties
of comparing, owing to imper-
fect reghtration in certain
countries, ii. §1.
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Navy, strength of the army in
relation to, ii. 248.

NEw countries, protection for
manufactures in, ii. 145.

—— markets for trade and new
populations, il. 345.

NEwMARCH, Mr., obituary notice
of, importance of his work, ii. 1.

Note on the Gresham Law, ii
162-165.

Misunderstanding as to the Gres-
ham Law, which applied only to
wom coins driving out of circu-
lation good ones of the same
metal, which takes place when
tléere is a demand for export,
162.

‘When circulation is not in excess
of demand good and bad coins
c16rculate freelyin a given country,
162

Gresham’s law not applicable to a
bimetallic system, or in the case
of inconvertible paper, 163.

‘Whentheunderrated metal isdriven
out of circulation as standard
money it is not necessarily ex-
ported, 163.

. The underrated metal way be
hoarded, and this is largely the
case in all cases of inconvertible
paper, 163.

2. The underrated metal may be
used in actual circulation at a
market ratio different from the
legal ratio, 164.

3. Coins of the underrated metal
may circulate as token money, as
was the case with silver in Eng-
land in the last century, 164.

Coins of an underrated metal in a
bimetallic system, and of different
metals in an inconvertible paper
country, may thus remain in a
country when no longer standard
“money, 164.

The export of underrated metal
money is due to a surplus which
may arise in different ways, 165.

-

OBITUARY notices of the late Dr.
Farr and of Lord Overstone',
i. 382.
OCCUPATIONS of th&. people of
~ England, ii. 139.

INDEX

Occupations, staffstics of (cen-
sus), difficulties of, i, 288.

OFFICIAL and rea) values in trade
tztlstlcs of certain foreign

untries, i. 204. o

OVER-PRODUCTION of raw mate-
rials and food, a cause of the
crises of 1873-76, i. 107.

OVERSTONE, Lord, obituary no-
tices of late Dr. Farr and of,
i 382.

PAPER money, inconvertible, and
Gresham’s law as to worn coin-
age, ii. 163.

Paris, losses of, from the Franco-
German War of 1870-71 and
the Commune, 1. 6.

PARLIAMENT, over-representation
of Ireland and its decreasing
population, ii. 16.

over-representation of Ire-
land, necessity for its reform,
i 451.

——— over-representation of Ire-
land and its over-taxation, i.
277-

Peace and war footing of the
British army, ii. z51.

PreL, Sir Robert, his efforts in
abolishing export and import
duties, i. 236.

PoviticAL danger from separation
or Home Rule dependent upon
our command of the sea, i.
449- .. .

PorULATION of British Empire,
growth of white and sub)ect
races, ii. 225.

~— of England since 1800 and
its increase, ii. 352.

of Europe, changes in, . 9

—— of Europe, increase of Jn
last century, ii. 338.

—— of Indic and its excessive
growth under British rule, il
18.

——— of Ireland, decrease of, and
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its over-rejresentation in Par-
liament, i. 248; ii. 16.

PoruZatfoN of United Kingdom
il_ost by emigration since ‘Szo,

i, 23. .

—= of United. States and Aus-
tralasia, effects of immigration
on, ii. 349.

—— of United States, rapid in-
crease of, il. 21, 25.

—— growth of, and the means
for its subsistence, ii. 275.

(male) of France, Germany
and United Kingdom over
twenty, ii. 77.

— statistics, "difficulties of in-
ternational comparisons of, ii.
43-

PREFERENTIAL tariffs between
United Kingdom and the Col-
onies, objections to, ii. 394.

Present economic conditions and
outlook for the United King-
dom [1904), ii. 405-430.

Introductory remarks, 405.

Bulk of exchange or trade in a
community is always among the
members of that community, and
their prosperity depends largely
on their own industry, 405-406.

Primary and secondary industries,
eflects of, 407.

1. Amount and proportion to the
whole industry of the country, of
the aé ¢xtra things required, 408,

Exports of British and Irish pro-

uce, allowance to be made for
imported raw materials to which
Bnutish industry has beenapplied,

409.
Imports for hame consumptioa con-
' sidered in relation to the total
income of the people, 410,
Income from our foreign invest-
ments (about ninety million £),
and its relation to imports, 411.
2. Amount and natyre of exports,

413.

Table. Exports of British produce
and manufactufes in 1902, less
raw materials imported and con-
tained in the manufactures ex-

ported, 414.
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3. Eamings of British ships em.
ployed in foreign trade, and
earn hants

and others, or invisible exports
(about one hundred million £),

417.

Suitability of the United Kingdom
as a place of residence and as
an industrial centre considered,

420.

Favourable climate, compactness
of situation, facility for equip-
ment of machineryand buildings;
advantages to home industries
resulting from importation of raw
materials, the United Kingdom
a country of free imports, and
the British Banking System, all
favourable to the country’s con-
tinued prosperity, 421-422.

Fallacies of the present fiscal agita-
tion, 423.

The changes in our primary indus-
tries, such as agriculture and
mining, are inevitable, and a re-
sult of our economic develop-
ment, 426.

Mapufacturing  industries and
*dumping.” Conclusion, 427-
430

Pricks, changes in, and incomes
compared, 1. 156.

—— of commodities, fall of, in
1873-79, i. 121.

fall in, means a fall in wages

at a later date, i. 151.

fall of, since 1870, an ele-

ment in diminished increase in

export values, i. 359.

periodical variations in, and
their influence on trade statis-
tics, i. 298.

—— rise in, and increased sup-
Ply of gold, i. 75.

—— of sugar, clothing, etc,
. lower now than fifty years ago,
but great rise in meat, i. 395.
PriMaRY and secondary indus-

tries, effects of, ii. 407.
ProBatE and succession duties,
inequalities of, i. 260.
ProcrEess of England, recent rate
of matenal, ii. 9g9.

1L GG
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Progress of the working classes in

the last half century {1883], i.
382-422.

Obituary” notices of the late Dr.
Witliam Farr and of Lord Over-
stone, 382.

Selection of subject of his address
appropriate to approaching jubi-
leep of the Soci‘:?y, whos%]ﬁrst
labours were on the same ques-
tion, 385.

Subject of earnings as affected by
Jjudicious spending, and reference
to Dudley Baxter and L. Levi’s
statéments about 1868, 386.

Comparison of wages fifty years
ago (in Porter’s Progress) and
at present time, and of seamen’s
monthly money wages in 1850
and now, 388,

Change from able seamen to
engineers and stokers in ship
navigation, and higher rates of

wages with more skilled labour,

390.

Rise in agricultural wages 60 per
cent, since repeal of the corn
laws, 391.

Stationary rents in Ireland in last
forty years, while rise in prices
of cattle and dairy products justi-
fying an increased rent, have
been divided between farmerand
labourer, 391.

Reduction in hours of labour in
same period 20 per cent., show-
ing total gain to workman in
fifty years from 70 to 120 per
cent. money returns, 391.

Moderate rise in prices between
1847-50 and 1862 (including the

old discoveries) has disappeared
in last twenty years, 392.

Reduction in price of wheat in last
ten years, 10s. per quarter below
rate of 1837-46, 393.

Uncertain character of averages if
made up of great extremes, and
disastrous character of latter in
prices of wheat fifty years ago to
what they have been in later
years, 393.

Prices of various articles fifty years
agoand at present shows decrease
in sugar, clothing, etc., but great
rise in meat, 395.

Rise in rents only a small reduction
from the great rife in wages,
396.

INDEX

Greater Governnfcnt expenditure
of present day principally bene-
ficial to the masses, 399. «

Comparative cost per patient at St.

. E‘ George’s Hospital in 1830 and

1880 (statement of Mr. Charles
Hawkins), 400. ‘
Better present condition of the
people shown also in decline of
death-rate, as stated by Mr,

Humphreys in bis paper, g01.

—— shown by increase of imported
and excisable articles for home
consumption, 1840-81, 403.

——— shown by increase in educa-
tion, decrease in crime and pau-
perism, increase in savings bank
deposits and in co-operative so-
cieties, 404-407. -

Recent development of material
wealth not confined to capitalists,
but more largely spread among
working classes, 408,

Increaseinthe capitalistclassshown
not to be equally great by pro-
bate returns, which though in-
creased by 150 per cent. have
not increased sensibly per each
estate, 409.

Apparent increase of personal pro-
perty in Scotland, from the fact
that in Scotland mortgages were
real property, and had to be
made personal for purpose of
taxation, 411.

Other facts showing far greater
increase of persons receiving
moderately good incomes from
trades, shares of companies,
houses, etc., of the capitalist
class, 412.

—— ditto shown from income tax
returns, 1843-81, 415.

Vast increase of incomes of the
working classes, and better re-
muneration of labour, with
smaller returns on capital, 417-

419.
Benefits to the poor of accumula-
tion of capital, and injury to
them of any attempts at confis-
cating it in land or otherwise,

420,

Note. During the twentyyearssinze
the above Essay was written
prices haie become lower and
wages have risen, Reference to
Blue book [cd. 1761] and to report
on Wholesale and Retail Prices
{321 of Session 1903}, 422.
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PROTECTION, evils of, limited,
owing eto preponderance of
Free Trade in world’s indystry,
ii. 179. ‘

—o— fallacies of, ii. 423.

~—— injurious to imperial federa-
tion, ii. 4o1.

— injurious tendencies of, to
check consumption, i. 366,

—— of little use for manufac-
tures in new countries, ii, 148.

in the United States and its
probable decay, ii. 185.

ProTECTIONIST arguments as to
manufactures in new countries
based on a misunderstanding
of Mill’s idea, ii. 159.

— controversy and import and
export statistics, i. 342.

Protection for manufactures in
new countries (1898}, ii. 145-
161.

Questions in political economy are
often questions of degree, and
statistics help much in their so-
lution, 145.

MilP’s exception to free trade prin-
ciples, via., protection for manu-
factures in new countries, exam-

" ined, and his remarks on Ameri-
can protectionists quoted, 146-

147.

Protection of little use in fostering
manufactures in. new countries,
148,

The supposition that an agricultural
population is all agricultural is
erroneous, it being generally
about 60 per cent., 149.

Manufactures fostered by protec-
tion in new countries, and which
are not in the nature of the case
local, can be but small, 150,

England an example, where the
manufacturing population is not
more than 20 per cent, of the
occupied population; two-thirds
of British manufacturing popula-
tion engaged ip manufacture for
export and ont-third for home
market, 131.

Imported manufactures of new

" countries compared with their
population and resources, show
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that, if home-made, employment
therefrom would not be given to
more than § to 7§ per cent. of
population; New South Wales
and Victoria given as examples,
152-153.

Actual experience of Australasia
an example of the futility of pro-
tection to foster manufactures in
the absence of a market, 157-
158,

Natural variety of industry even in
an agricultural country greater
than is supposed. The matural
manufactures in such countries
employing § to 10 per cent. of
the population do not need pro-
tection, and protection cannot
increase these manufactures in
the absence of a home market,
159.

The arguments of protectionists
based on a misunderstanding of
Mill’s idea, 159-160.

The promotion of manufactures in
United States and Canada under
protective duties somewhat out-
side the present subject, as it
involves the direct issue between
Free Trade and Protection, 160-
161,

The general case as between Free
Trade and Protection to manu-
factures stated, 161,

Protectionist victories and Free
Trade successes [1897), ii. 148-
-188, i

Introductory remarks, 178.

Free Trade: the real extent of;
the bulk of the industry of the
world—say nine-tenths or even
more—is carried on under Free
Trade, so that Protection is less
mischievous to Protectionist
countries than it would other-
wise be, thanks to the British
Empire, 179.

Greater of the world is now
formed into large states within
which is complete Free Trade;
the British Empire for geograph-
ical reasons cannot have a Zoll-
verein, but trade within the Em-
pire is practically free, 180

Protectionist countries not thorough
in th protection, hence its
evils not fully felt, 181.

High customs tariffs not always
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Protectionist viclories and Free
Trade successes (1897 }—contd.

protective, but for revenue pur-
poses, 181-182,

Successes on the side of Free
Trade: Ftee Trade more preva-
lent in the world than generally
supposed, and much of it of re-
cent growth, 182.

1, The success of Free Trade
was so great in England, that
marny countries had to adopt it
out of necessity, 182,

2, The Cobden Treaty of 1860 has
never really been reversed. Ex-
isting tariffs cannot compare with
those of pre-Cobden period, 183.

3. Growth of large communities
itself a triumph of Free Trade,
as within their respective bound-
aries, petty restrictions on trade
have been abolished, 183.

4. Free Trade can claim on its
behalf those scientific inven-
tions which have facilitated com-
munication and cheapened pro-
duction, 184.

&. Rapid growth of certain foreign
countries will in time force them
to adopt free trade, 183,

Future of the United States:
opinion of Mr. Taussig as to
lessening effects of protection and
its probable decay, 185-187.

Facts on the side of Free Trade,
187-188.

PUrRCHASING power of money, i.
160,

RaiLwavs, premature construc-
tion of, abroad, 1. 104.

——— State purchase of, i. 252.

RATES, increase of, less than in-
crease of value of real property,
i. 261..

increase of, mostly for im-
provements; 1. 264.

RaTI0 of silver to gold, 1500 to
1888, i. 226.

Recent Changes in Prices and In-
comes compared {1888}, i. 156-
228.

P
Preliminary: referencé to his paper
in 1879 on ** The Fall of Prices

INDEX

of Commoditieg' since 1873,”

156.

Explanations and definitiont, 157.
nsideration of the signs of ap-
preciation or depreciation in an
advancing community as disin-
guished from a stationary com-
munity, 159.

Purghasing power of money, 160-
163

Appre.ciation of gold: reference to_

former papers, and inquiry
whether the suggestion there
thrown out has since been con-
firmed by the facts, and in what
sense there has been apprecia-
tion of gold in recent years, 164-

Degree and character of apprecia-
tion: the rise in the purchasing
power of gold measured by com-
modities being established, it re-
mains for consideration to which
of the types described in our pre-
liminary remarksthisappreciation
belongs; and whether it isan ap-
preciation in which the income
per head of the community, and
the earnings per head of the wage
earners, diminish: an apprecia-
tion in which the aggregate in-
come of the whole community
diminishes, or a case where in-
comes remain stationary although
commodities fall, 174-189.

Table A. Prices of leading whole-
sale commodities in January,
1873, 1879, 1883, and 1885,
agd December, 1888, compared,
167. ]

~——— B. Comparison of the index
numbers of the *Economist,”
Mr. Sauerbeck, Board of Trade
import and export prices, Dr.
Soetbeer, and an American index
number, 168,

—~———C. Average imports per head
and total imports and exports pet
head of the population of the
United Kingdom in the under-
mentioned quinquennial periods;
also showing percentage increase
or decreases, 172.

—~— D. Statement of gross amouhit
of profits assessed to income tax
per head ifundermentioned quin-
quennial periods, 173.

E. Comparison of wages rates

published in the second report of

the labour correspondent of the

—_—

-~
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Rere.nt Changes in Prices and In-
comys mpared (1888)—contd,
Board of Trade on trades ynions,

179.

Table F. Wagesin Lancashire mills
given by Ms. Lord, President of
the Manchester Chamber of Com-
merce, 1850-83, 181,

== G. Summary of tables show-
ing increase of wages given in
several trades in Lancashire,
given in by Mr. Lord, President
of the Manchester Chamber of
Commerce, 1860-83, 183.

~—— H. Record of wages paid at
the Newcastle Chemica) Works
from 1840 to end of 188s,
184.

«—— I. Earnings of coul hewers in
Durham, 1871-84, 185.

—— K. Rate of money wages of
ordinary agricultural labourers,
1870-71, and 1880-81. State-
ms%nt of Mr. S. B. L. Druce,
186. -

Appreciation or depreciation of
silver; the appreciation of gnld
measured byaverage commodities
being established, and the ap-
preciation being of a in
which,asthecommunitiesaflected
are advancing at the same time
in material wealth, there is no
diminution, or at any rate no
great diminution, of average in-
comes, the similar facts respecting
silver to be inquired into, 190~

'

Characters of appreciation and de-
preciation at different periods:
Australian and Californian gold
discoveries and earlier dates, 197-
201,

Causes of appreciation and de-
preciation: difficulty of the in-
quiry, changes in the movement
of money, dynamic equilibrium,
202-218.

Redistribution of wealth: con-
sequences of the appreciation of
money dealt with in their social
and other effects, 216-220

Future course of prices, fadle,
231, -

Nate. Anticipations as to a farther
appreciation of gold not realized
becausg of fresh gold discoveries;
they have oot caused, however,
any depreciation of gold, 228.
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Recent Rate of Material Progress

in England |1887), il 99-144.

Introductory remarks as to scope of
address, 99.

L Primd facie evidence as to the
rate of accumulation of wealth
and therateof increase of material
prosperity not having beem so
great in late years as in time just
preceding, 100.

Table of production and consump-
tion of certain articles, 1o1.

Growth of the income tax ; fall of
prices, 102-103.

Production of coal and pig iron;
other mineral produce, 103-104.

Agriculture, 105,

Textile industries, 106.

Railway traffic and shipping, 107.

Domestic consumption and con-
clusions, 109,

I1. Explanations suggested:

Foreign competition and the effect
of adverse tariffs considered, 111.

Reduction of the hours of labogr,
121.

Weather unfavourable to agricul-
ture, 123.

Fall of prices, 124. .

The stat t that a cc ty

may get ‘* to the top ” as regards
its development, 124.
Loss of natural advantages as re-
gards coal and iron, 125-130.
III. Inquiry whether the apparent
check to our rate of growth isa
real one. Income tax, popula-
tion, pauperism, savings banks
and post office busipess, 131
Foreign trade, fadle, 138.
Occupations of the people, fable,

CoUnc?;xsions. 142.
REcrUITS, difficulty of obtaining,
o OWing to insufficient pay, ii.

259.

Relative Growth of the Component
Parts of the Empire [1899), ii.
222-241.

Introductory remarks, 222.

Area of Empire, 11,500,000 square
miles; population, abowt 407
millions, equal to about one-
fourth of population of the earth,
12ne

Incresde in srea and population
since 1871, 223.



454

Relative Growth of the Component
Farts of the Empire [1899]—
continued.

Present revenue of different
parts of the Empire amounts to
257 million £, and the imports
and exports to 1,375 million £;
increase thereof, since 1871, 223~

224.

Rates of growth of white and sub-
ject races respectively; grouping
of tables according to dominant
races in the different colonies,

225,

Popu?ation of English-speaking por-
tions (United Kingdom, British
North America and Australasia)
of the Empire in 1871 and 1897
compared, 226.

Similar comparisons as regards
revenue and imports and ex-
ports, 226-227.

These comparisons all show a
greater numerical increase as re-
gards the United Kingdom, but
the increase per cent. is greater
in the Colonies, 228.

Tables comparing population,
revenue and imports and exports
of subject States (South Africa,
other parts of Africa, India, and
miscellaneous possessions) of the
Empire in- 1871 and 1897, 228-

229.

These tables show greater increases
than in the English-speaking
portions of the Empire and are
largely due to annexation, 229.

1. Explanation of the great in-
crease in South Africa, 229-230.

2. Great increase in population of
India, without corresponding in-
crease in its resources. Apparent
growth of revenue and imports
and exports not to ‘be taken
literally, as the figures are ngt
reduced to a gold valuation, 230-
231

3. %ompaxative swallness of our

iscellaneous pc ions, and
the want of progress of some of
them, 231.

4. Great increase of our Empire in
Africa, which may in time rival
the Indian Empire; probable
rapid increase of population in
British Africa, 232.¢»

Proportional growth of the mother
country cowpared with growth

INDEX

of the Empire; position of the
Empire with reference to’ other
nations, 233-234. .

rance our great competitor at the
beginning of the century, but her
present colonial empire, under
existing circumstances, a burden
to her, 235

Rise of the German Empire and its
disposition to colonize; Russia
and its growth eastwards; United
States now a colonizing power,
236-237.

Conditions of our Empire now
different from what it was for-
merly, and our relations with co-
ordinate powers present corre-
sponding difficulties, 238.

Difficulty as to the great increase
in population in India, may be
repeated in Africa, 238-239.

Constitutional changes necessary
from the growth of Empire, 239-
240.

Conclusion, 240.

Note. Transvaal and Orange River
colonies added to the Empire
since this article was written, An
Imperial scheme of defence as
suggested in the above paper still
required, 1904, 241.

RENT, estimated amount paid for

house, in United Kingdom, ii
82.

-—3- of Ireland, estimated at eight
million £, i. 43§.

RENT-CHARGE, land tax not a
burden on landowners but a, i.
260.

RENTS, increase of, in towns and
its influence on the working
classes, ii. 83.

rise in, and the rise in wages,

i. 396.

ReNTAL of land, Mr. Mill’s sug-
gested periodical State inquiry
into increased, i. 268.

REPRESENTATION and taxatiop
of Ireland, i. 277.

REVENUE, chatfges in relative im-
portance of branches of, ii. 317.

and expenditure of United

Kingdom, 1861-1901, ii. 328.
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Russia and”its growth eastwards
ingrelation to the British Em-
pire, ii. 237. :

SaVINGS BANKS money, infiuence
of investments of, on price of
Consols, ii. 198.

SENIOR's, Mr., evidence as to over-
taxation of spirits and tobacco
in Ireland, i. 453.

SerarATION or Home Rule for
Ireland, would be disastrous to
Ireland, i. 448.

SHIPPING, changes from able sea-
men to engineers and stokers,
and consequent higher wages,
i. 390,

earnings of British, for
freight, i. 318.

SILVER, appreciation or deprecia-
tion of, i. 1go.

—— depreciation of, and the pro-
longed discredit of trade, i..150.

—— ratio of; to gold, from 1500
to 1888, i. 226.

SiNKING Fund, present uses of a,
of less importance than form-
erly, ii. 201,

Swmitn, J. B., first use of an index
number by, in 1840, ii. 6.

SouTH ArricaN Republics, pro-
bable cost of their armies and
how paid for, ii. 216.

= — \War, economic aspects
“of the, ii. 204.

—— —— War, and the price of
Consols, ii. 189. *
StaMP duties on deeds, no case

for their reduction, i. 259.

Standard, The, of Strength for Our
Army; a Business Estimate
[1901], iL 242-267.

Difficulty of discussing Army reform
as compued. with Navy reform,

242.
The Army to be considered in con-
junction with a preponderant
avy, 243.
First use of an army is for defence

455

against internal commotion, the
police force alone being in-
adequate. The American Civil
War an example where there
would have been no war, had
these been a regular army, 243-

244.

The necessity of an army for in-
ternal defence by cerntain coun-
tries makes the ideal of a general
disarmament an impossbility,

244.

Second object of an army for an
empire like that of England is for
garrisoning the mother country
to prevent sudden raids on com-
mercial centres, etc., at the out-
break of war and pending the
destruction of the enemy’s flcets;
possibility of an invasion of Ire-
land, 245.

Third object of an army—such as
the British army—is for garrison-
ing naval depots and coaling
stations abroad, 246-247.

Fourth object for which an army is
1equired, is to repel an invasion at
home. This object as applied to
the British army is much disputed,
but the possibility might arise for
the utility of an home army even
after the destruction of our fleet,

248249, o

Fifth object to be kept in view is
the possibility of an attack ona
large scale on some part of the
.EmPire by land, such as India
-or Liypt. 249.

Sizth object to be considered is that
this country might bave to take
part in a continental war by as-
sisting an ally, 249-250.

What should be the peace footing
and war footing of the British
army? 251.

Forces needed for a peace footing
considered; thirty thousand men
for garrisoning dputposs at home;
eighty thousand men to guarantee
civil order and to guard sgainst
raids at home, balf of the number
remaining in Ireland, 251.

Importance of distil uhmF be-
tween ““trained soldiers” and
raw recruits. The official stat-
istics misleading on this point,

252,

Peaamfooting of the Army outside
theUnited Kingdom considered,
253
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Standard, The, of Strength for our
Army; a Business LEstimate
{1901 ]—continued.

Colonial self-defence of great value,
but inadequate without help from
the Imperial Government, 253.

About fifty-five thousand troops
maintained in our colonies, apart
from India. English garrison of
India is, or should be, seventy
thousand men, in addition to
about one hundred and twenty-
five thousand native troops, 253-
254.

Inadequacy of garrisons in South
Africa and Egypt, 254.

Conclusion: The strength of the
British army on a peace footing
should be two hundred and
seventy thousand men, excluding
recruits and young soldiers in
training, who should number
ninety thousand, making a total
of three hundred and sixty thou-
sand, 255-256.

War footing of the Army con-

sidered, 256.

Necessity of a reserve of Regular
trained soldiers numbering one
hundred and sixty thousand; our
present reserve too small, 257.

Militia, Volunteers and Yeomanry
should number about three hun-
dred and fifty thousand, 258,

These numbers would give an.army
on full war strength of seven hun-
dred and eighty thousand, 258.

Difficulty .of obtaining these num-
bers of men, owing to insufficient
pay; poor quality of many of the
recruits; two shillings a day and
all found a fair wage for the
army, 259-260.

Conscription s an alternative con-
sidered, but unnecessary for the
regular army provided the pay
is raised, 261.

Increased cost of the present army,
from raising the pay to two shil-
lings, would be four million £
yearly, 262.

Compulsory service in the Militia
or Yeomanry considered, 263.
Ways and meaus considered; Army
Estimates will probably soon be
forty million £P jn peace times,

and rightly so, 264-2€3.

Summary of the points {’:onsidered
above, 265-267.

INDEX

STanDARD money, and Gresham’s
law as to worn coinage, ii.
16

STANDARDS, fancy monetary, ex-
amined and criticised, ii. 166.

StaTE expenditure, modern, bene-
ficial to the masses, i. 399.

Statistical Century, The {1900),
il. 268-277.

Introduction; foundation of official
statistics, registration, census;
cultivation of statistical methods
apart from Government; use of

. statistics for business purposes,
268-269,

Leading ideas suggested by stat.
istics:

Census figures of civilized countries
anindextotheirimmense growth;
population of countries now and
a century ago, 270-271.

Economic development of the
peoplegreateverywhere, but most
marked in the Anglo-American
section, 272.

Changes in distribution of political
power considered and the future,
273-274.

Growth of population throughout
the world and the means for its
subsistence, 275-276.

Difficulty of finding new markets
owing to increasing competition
not confined to this country alone
and has led to annexation of
territory occupied by the black
or yellow races. The increasing
population in civilized countries,
however, ought to make these
efforts less necessary, 276.

Conclusion, 277.

STATISTICAL annuals, utility of, to
the public, ii. 7.

~——— comparisons, international,
ii. 41.

~—— ideas,importance of general,
1. 337.

~—— knowledge, want of,amongste
better classes,.i. 282.

StatisTICS, general, showing
growth of British Empire since
1871, il. 223,

misuse of, ii. 41.




INDEX

STATISTICS, necessity for teach-
ingyto remedy their wrong use,
i 379

~—— use of, for business pur;’oses,
i, 269.

~— utility of common, ii. 1.

STeAMERS, effects of, in raising
wages of seamen, i. 390.

STRIKE, injury to the United
Kingdom from a big, compared
with that caused by the South
African War, ii. 212.

TaussiG, Mr.,, on protection in
United States and its probable
decay, ii. 185.

TAXESs, changes in British, 1861-
1901, ii. 336.

Taxation and Representation of
Ireland [1876], i. 277-281.

Alleged over-taxation of Ireland
used as anargument as to its over-
representation in Parliament; ne-
cessity for proportion in Parlia-
mentary representation to wealth
and population ; decreasing popu-
lation of Ireland, 277.

Ireland’s representation in Parlia-
ment 16 per cent.; its contribu-
tions to the Exchequer only 1oper
cent.; impossibility of taxing
Ireland in proportion to its re-
presentation, as its contributions
would be twelve million £, in-
stead of 7.97 million £, 278.

Conditions at time of Union as re-
gards population different; in
1821, population of Ireland 32
?(elr cent. of population of United

ingdom, in 1875 only 16 per
cent., 279-280,

Evils of excessive representation of
Ireland in Parliament and neces-
sity for its reduction, 281.

TaxaTioN of Ireland in propor-
stion to its Parliamentary repre-
sentation an i;npossibility, i
278.
-——-7- reduced pressure of, on the
masses, i. 233.
—— of real property nearly one-
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third of entire taxation of the
country, i. 259.
Taxeson Land [1871), 1. 253-276.

Land tenure reform; ownership and
occupation of land, 253-254.

1. Thecaseagainstexisting burdens
on land. Fallacies of statement
that land compared with other
property is overburdened, 255-

257.

The objection of taxation being a
hindrance to trade does not apply
to real property, 258,

Maximum taxation which falls on
land according to Mr. Goschen’s
Report about twenty million £,
excluding income tax; taxation
affecting real property nearly
one-third of entire taxation of
country, and apparently unduly
heavy, 259.

1. Stamp duties on deeds, nd case
for their reduction, 259.

2. Probate and succession duties,
inequality of, 260,

3. Land tax not a burden upon
landowners, but a rent-charge,
260,

4, House duty and rates, incidence
of;; increase of rates not so great
as increase in value of real

roperty, which has risen from
gﬁy-thtee million £ in 1815 to
one hundred and forty-three
million £ in 1868; unearned in-
crement, 261-262.

§. Rates: supposed increase of
rates incorrect, the bulk of mo-
dern increase has been in im-
provement rates, 264-265.

II. Land Tenure Reform Associa-
tion’s claims for securing to the
State a share of unearned in-
crease of value, right in principle,
266-267.

Mr. Mill’s suggestion for a perio-,
dical State inquiry into increase
of rental of land and objections
thereto, 268-269.

Working of the fomcier taxes and
the cadastre in France; annual
value of real property in France
in 1821 sixty-four million £, now
one hundred and sixty million £,
but increase in land tax onfy from
n.73iuion £ to 12.3 million £,

269.
Createrelasticity of English land
taxes; suggested local mainten-
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Taxes on Land [1871)—contd.

ance of army for home defence,
270-271.

. Rationale of probate and succession
duties; suggested special tax on
successions, 272-274.

Little hope of the State ever ob-
taining any larger portion of in-
creased values of land, though it
would indirectly benefit land-
holders were it so, 275-276.

Turirrandthediffusion of wealth,
errors of comparisons of, ii. 59.

ToNNAGE of British shipping, in-
crease of, 1840-80, i. 336.

TraDE depressions, periodicity
of, i. 98.

—— depression and foreign com-
petition, i. 423.

—— of Ireland with Great Britain;
serious results for Ireland if
separation came into existence,
i. 445. .

—— foreign, of United King-
dom only a small portion of
its total trade, i. 170,

TrusTs, probable extension of
{1877], 1. 120.

UNEARNED increment and press-
ure of rates, 1. 261.

Unitep KingpoM and Empire,
income. and wealth of the
people, ii. 366.

loss of population to, by
emigration since 1820, ii. 23.

~—— present economic con-

. ditions and -outlook for, ii.
405. .

UniTeD STATES, coal and iron
industries of, their effects on
the United Kingdom, i. 116.

- as a colonizing power in re-
lation to the British Empire,
i. 237. '

- distribution of population
in, and economic ixﬁguencesv of

" its rapid increase, di. 29.

INDEX

UniTeD STATES. Excess of ex-
ports partly balanced by ex-
pgnditure of American citizens
aroad and interest on foreign
capital employed, i. 340. o

injuries of protection in, to
certain industnies, i. 369.

—— population of, and approxi-
mate rate of excess of births
over deaths, ii. 353.

—— population of, doubling
itself every twenty-five years,
ii. 21, 28,

protection in, and its prob-
able decay, ii. 185.

Use of Import and Export Sla-
tistics [1882], i. 282-381.

Introductory: want of statistical
knowledge amompst our better
classes, as shown in instances of
error in ** Nineteenth Century”
and * Quarterly Review,” 282-
283,

‘Remarks on import and export
figures: instances of exports and
imports between France and
England erroneously interpreted,
owing to Franco-German war
being overlooked, 285-286.

~— instance of parts of a census
return and of emigration sta-
tistics, which are absolutely
trustworthy, but others, such as
occupations, etc., from which
errors must be eliminated, 287-
288.

—— reference to and analysis of
Mr. Bourne’s paper on **Official
Tradeand Navigation Statistics,”
on the means of checking accu-
racy of statistical data in com-
merce, 289-293.

—— illustrations from the United
States, Austria, and France of
differences 026 official and real
values, 204-296.

~——— other causes of difficulty:
difference of methods by which
data are obtained ; periodical m-
riations in price; disturbing in-
fluence of great economic events,
wars, famines, etc.; and intrinsic
character of foreign trade of dif.
ferent countries, whether of tran
sit only or not, or export of manu-
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Remarks 8n port

figures: nomin LD ex-
orts of a munufac!\:ﬂ.g country
rom decline in vajue of imporsted
raw material, 308.
—— apparent excess of our im-
ports from America over our ex-

ports materially qualified by our

re-export of raw material and
carrying work dane by our ship-
ing, 306.

Balance of trade and balance of
indebtedness: generality of ex-
cess of imports, 308,

Supposition that the country is run-

ning into debt to foreiguers, and

erroneous statement of bills in
foreign trade, 309,

Great effect of slight percentage
aiteration of values, and levels of
prices from year to year, and of
disturbing events, 3to.

Imports of all countries in 1878-79
greater than their ex{orts, par-
tizlly eccounted for by imports
including cost of conveyance,

11

Ex'?:ess of imports in British Em-
pire, European countries and
Australia, over that of exports in
other quarters of the globe (Bri-
tish India, America, eic.), 314.

= countries with excess of ex-
ports not necessarily most pro-
sperous, 318,

— excessofourimportssince 1854
in three-year periods, and of the
world, 1867-y9, 315. .

How excess of imports into United
Kingdom is to be accounted for,

17.

-—-3— what is due to us as a ship-
owning and carrying natioa : pro-
‘positions carrying the case of ex-
cess of imports, etc. (seventy-six
millions out of one hundred and

- sixty-two millions for freight and
miscellaneous charges, 318,

<—— Mr. Bourne’s calculations of
freight beins 11 per cent. on our
imports, and 30 and 30 pex cent.
for sailieg vessels and steamers
on our exports (total for us of
nearly sixty millions), 320.

== Mr Klewmuch and Mr.

INDEX
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McKay’s calculations giving

much the same result, 321.

Mr. Wynnard Hooper’s analy-

+ sis of accounts of our joint stock
shipping companies, showing
capital value, gross income per
registered ton (88 per cent.), pro-
portion of expenditure to gross
mcome (92 per cent.), average
expenditure per ton, etc., 324.

~—— explanation of fadles in Ap-
pendix No. §, A to L, items of
our gross earnings in shipping
business, etc., 326-334.

—— the interest from our invest-
ments abroad to be balanced
against the forty millions left
from the previous calculations
as the excess of our imports, 335.

- increase of the tonnage of our
sailingandsteam vessels, 1840-80,
336.

—— excess of imports, showing in-
crease also of charges to be de-
ducted from them, 338.

Excess of imports or exports in
France and United States: large
excess of exports of latter partly
balanced by expenditure of Amer-
ican citizens abroad, and interest
in foreign capital emiployed, 340.

Excess either way of France not
‘marked, 342.

Import and export statistics, and
theprotectionist controversy: dif-
ficulties in arriving at any cer-
tainty from statistics as to effects
of either rdgime, materially, mo-
rally, and politically, 344.

Mr. Baden Powell’s comparison of
free trade and protection in New
South Wales and Victoria (re-
ferred to), 345-

Negative use of import and export
s(atisllics: our increase sfince 1840
equal to one-third of foreign

_ trade of the rl:st of world, 350

~—— progress shown in our foreign
trure, 1840-80, in cotton, and
exports of iron and steel, hard-
ware and cutlery, machinery and
coal, thus showing negatively free
trade to be consistent with our
prosperity, ixsa-ss&,

— declineof prices since 1870, an
element in diminished increase in’
export values; increase of our
shipsing business a means of ac-
courting for non-increase of our

apparent exports, 359.
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Use of Import and Export Sta-
tistics [1882)—continued,

Negative use of import and export
statistics : figures of the com-
parative increase in the foreign
trade of the United States and
of France not in favour of the
protectionist, 362-365.

Other uses of import and export

_ statistics: instances and facts
which show protection to have
injurious tendencies in checking
consumption, 366-368.

~—— injuries of protection to certain
industries in United States while
stimulating growth of others, and

reat reduction in American ship-
uilding and carryingtrades, 369-
372.

instances of confusion of ideas,

in fair-trade arguments as to ex-

cess of imports and a reference to

Mr. Farrer’s pamphlet, ¢* Free

Trade 2. Fair Trade,” and Mr.

Seyd’s on the ‘¢ Effects of .the.
Gold and Silver Standards,” 373- }

379

Conclusion: necessity for remedy-
ing by the teaching of statistics,
the wrong uses made of them,

379-

Note. Reference to the author’s
Paper on “‘ The Excess of Im-
ports,” read in 1899, in which
figures in regard to imports are
continued, and a new estimate is
made of earnings of our shipping
fleet. Reference to Blue-book
[ed. 1761].

The Utility of Common Statistics
[1882], ii. 1-40.

Character of the late Mr. New-
march ds a statistician; import-
ance of his additions to Tooke’s
History of Prices, etc., 1-4.

Notice of the late Mr. Jevons, and
his principal works on the coal
supply, gold depreciation, and
gold coinage, and his invention
of the ¢ index number,” 4-6.

Index number first used in 1840 by
J. B. Suith, 6.

Uses of common statistics to society
exemplified in the publication of
statistical annuals, 7-8.

Relative populations &®nations of
Europe as illustratibg interna-
tional politics and changes, 9-13.

INDEX
v

e mgemevpnce « PoOpula-
tions of otll:ler cs?ce’ e‘s. ad well
as England, on 1mp8rted food,

14.

Decrease of population in Ireland
from one-third to one-seventh of
that of the United Kingdom ; and
consequent over-representation
in Parliament, and its effects on
the Irish difficulty, 16.

Excessive growth of the population
of India by removal of obstacles
to its growth under our sway, and
consequent increasing difficulty
of the problem of its support,
18-20,

Growth of population of United
States; the unprecedented fact
of its doubling every twenty-five
years, and its probable future
consequences, 21.

Numbers of the population we have
lost by emigration since 1820,
eight millions (including five mil-
lions to the United States), 23.

Millions in United Kingdom and in
Europe who live on imported
foods from America, 24.

Future increase of the United
States’ population at the present
rate will, in a hundred years,
render it a third to twice as dense
-asthe populationsof Englandand
France, with no area left for
settlement, 25-28.

Groups of States showing area
settled in each, and population
per square mile, and discussion
of questions of its future increase,
and serious alterations in our
economic conditions, 29-37.

Summary of observations drawn
from the population statistics,
38-40.

VALUE, economic, of Ireland to
Great Britain, i. 431. °

standards of, criticism of
suggested, ii. 166.

Vicrories, Protectionist, and
Free Trade successes, ii. 178.

L J

Wages of agrigultural labourers
60 per cent. higher since repeal
of corn laws, i. 391.

—— difficulties of international
statistical comparisons of, ii. 70.
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il. 79. .

~—+— increase of, consideted in
relation to greater severity of
labour, ii. 86.

~—— in Lancashire mills, 1850-
83, i. 181.

in  Newcastle chemical

.- works, 1840-85, i. 184.

-~—- paid fifty years ago and at
present time, i. 388.

War and armaments, waste of
capital on, ii. zgo.

— footing of the British army,
ii. 256.

— Franco-German, of1870-71,
cost of, i. 1.

- probableinfluence of agreat,
on price of British securities,
ii, 191, )

~—— South African, economi¢
aspects of the, ii. 204,

~— South African, and the price
of Consols, ii. 189. =

WEALTH, growth of, due partly to
growth of population, ii-323. *

- increase of, not only among
capitalists, but among working
and middle classes, i. 408.

~—— of the people of the United
Kingdom and Empire, ii. 364-
366.

— statistics, dangers of com-
parative, ii. 73.

Wealth of the Empire and How
st should be used (1903}, ii. 363-
386.

A ate of individua! incomes in

nited Kingdom sabout 1,750

millioa £, 364.

Difficulty of estimating for rest of
empire, 365.

Estimate of imperial capital and
income com with these of
other countries, 366-367.
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Cstimate of heads of expenditure
bgapeople of United Kingdom,
3

Work of the British Association
Committee, 1881-82, 368.

Variation between author’s figures
and those of committee, 369

Effect of inclusion of Indianfigures,

3

Food, enormoys expenditure on,
370.

Housing, 371.

National services, 372.

Defence (British and foreign paval
and military expenditure), 374.

Colonial contributions to defence,

378.
Miscellaneous expenditare, 376.
Expenditure on education, 377.
Sourcesof educational revenue, 378.
Position of India, 379.
o Appendix A. Tables showing es-
timated wholesale cost of various
. articles consumed and of services
rendered in the United Kingdom
in 1902, 381-383.
Notes to Tables, 383-386.

WEATHER, influence of bad, on
agriculture, ii. 123.

WHEAT, reduction in price of,
10s. per quarter below rate of
1837-46, i. 393.

WiLLiaMs, Mr. A., his'# Value of
" Bullion Standard ” considered
and condemned, ii. 166, -
WORKING CLASSES, criticism by,
of the author’s papers on their
progress, ii. 79.” .

present condition
better than twenty years ago,
prices being lower and wages
higher, i. 422.. -

s—— ——, progress of, in last half
century (1883), i. 382.

——

ZOLLVEREIN, the Dream of a
British, ii. 387.

—~— unsuitable to British Empire
for geographical reasons, ii
180 -
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