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l vy '“I. Surva:\r or Sourcesvu, — b R 'ﬁ‘ = " 'yg_
PR P, In this volume the selection of price material e
i—"“— ";‘hpresented inclu-dea_.peverel_indexes and individual prices,' all in ' %
;;;Lf;f, . ennual-form. -The bulk of fhe commodity price deta is presented - 'J
___ - and’ descrlbedN;n Volume II of th is study. The material there o
1 I, 1nc1udes some one hundred monthly price seri es oriéinally gathered i
BT by Silberling from various editions of Price Current lists. issued
I‘"'» . by private Lonclon_egeneles. Mo st of- these series cover the :

3 oai¥ g period from 1779 to 1850.. =5

o " In. addition to Silberling s data, which have not hitherto
been published, there exist four prinoipal sources of commodity
_“_ price matesial for-the-period 1790-1850:" '

[ommiemmmmn
—~=""- - 7 . (1) Tooke's History-of Prices - . - L

_.“j' ﬂq—ig:;iﬁﬁf‘ffifh“?Hé ort on Wholesale and Ret;11~§r1ces in the .

' p ' Bnited Kingdom, P. P, 1903, IXVIII, ? ek |

SN

| . R C(3) Sir William Beveridge st _q__, Prices gnd Wages in
~—"Bngland, Lfrom the Twelfth to the Nine teenth Centurz-

= 7 (a) Miscellaneous price materiel in variows sdurces, '
. - - principally the Parliamentary Papers. _ . ‘
i ' 1., Tooke's History of Prices ) ;;_;—1‘—'——*“‘__”_*;
‘ N . kﬁJ-,—prmrgf"presented quarterly and extend’ from*
:? ‘1782 o 1856, The data were gathered principally from Prince's f
| e N. ,,Price Current andmeuxﬁbit a number,_qr sizeable gaps. Highs and lo:;
‘ ©T 7 are presented for each quarter,: though in point of fect, they

Pheee ~- refer to & res tricted period or one Bpec ified. week in each quarter

‘. X i . - for Ylhich‘the' data were taken. _ For a number of . com.moditiea




n ,,.__ ~‘ el ,_,-:.__: ""imv .":' . ' ) . " i:i:
| mic inoluded among Silberling s prices, Tooke ‘s tables present certain | :
:':::_; i pthar varioties. However, the following ¢ ommoditi’ es, for whick™ i
i ‘pz:ica—;:tables~—appear—in_l‘ooker_araznoj._nep_re;ented at all amoné ==
Silberling a series. hops, Tice, . steel., o O Il
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. i Thie ie a oompilai:ie;x_or annual price_eeries i‘ro_r_n-*:iwT K
%ﬁ#ﬁf ‘fT *“~;3the numerous statistioe contained in orficial reports and -
;tﬂ:j:g~7,z ’:pepers during the period. In the case of certein articles
QT:TL - L~ iiunorricial reccrds of’ prices were - eleo obtained: f"'::;Lj~1;j;d,,,,ffT
*“%“”“T{L,‘:la'f'i”‘%f ‘ The wholesale prices for the. period before 1850 i
B ) _:?*-ére of three principel types: export prices,’ contract’ priceé{
,. ~'énd market’ prices. ‘Nolimporﬁ prices are available for this %
e period beceasempﬂe-system_or declared ‘values did not go into %
" ;izg';Jeffect -in-the-case- ormimports until 1a ter in the century. §
"{ Exporters, . however, head %o declare the'velue of-their shipments ; |
. from the'peginning of the century. ?Ee_ghier_gigfipuljies__dQ___f
. ' " . encounitered in tracing back the annual average price'of the
| “jf’ 1’; ' same erticleloverlsuch long periods .were oonnected -with"
y , chenges in claesirication. Contraot prices are preseénted:
Hi o for certain artioles at the Saint Thomess, Greenwich, and.

Bethlem Royal Hoepitels, and the Asylums of the London County e

_Council. MarkejL;uicen_ere—derived—from 8. variEfy of sources

(see P 427), principally the Lond an ‘tte, which was ueed LT

for the prices of‘British.grain. Severe, miscellaneous scurces

‘f!- S " are listed -on p. 428.

-

R . (1) P, P; 1903, LXVIII, Pt. 2.




The-retaiiwpriceswrelatewxclusively to._ London with '

the exoeption or e—rew non London bread series. ,r’lhe series are s

ERTSIESION ¥ S L o SR

;‘ E - a];most-—entireiy those--~or roodsp arﬂrbeverages and are presented e = i
ek

__: separately ‘for each rirm An order to preserve wiiformity in the

~ Auting” ot~ the prices- and the-quant ity of-th e artlele sy sizm

»=—-«;‘4_«-_--‘-- A - : o A list of the.series relevant to 1he period 1'790 1850

';_,foiwfows. Those starred have been analyzed by us and ‘twe‘data~
LGN _' prese'nted in this 'volume.

-

“A- Wwholesale d-nd c;m—ag}-_ Prices
- ":I_'-' Métels -

e _'~~"r..

. Al 'Yholesale and Con tract Prices (Annual)

gy Coaly,. (Royal Hospital; Greenwich]. Average
~contract: price per ton, 1805-50.,. : ..

- R - Coal - Wholesale prices based on export velues.
- Average declared valus per tonm;- 185:5-50.-,*-—w4-——~~~' —=

3, Coal = " Wholesele prices based- on- export values. T ‘v
. . Average declared value per ton of ccal shipped.’ R
e : . 'at each of 12 sh’ipping ports,.1833-50.

4, Silver bulifon - (Royal Mint, London) -Average
market price of silver purchased per- omce, _18341-50.

k. | Ble - Bar eilver (London) --Average m rket price per

Fiue’, . " .- ounce, 1833-50. L : ;
i SRR ' 6'; Copper (Unwrought)--Wholesale prices. besed on export .
{ i B —_ . values, Average decleared value . BT owt.,  1840- 50. —,

i Note. Where  wh olesale prices based on export values are given,.
r» Tl ' the velues .of the exports represent the cost and the oharges
. of delivering the goods on board the ship, and are’ known as
S "free on board" kralues.
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Ll T “_;:55’ l"—*Raw“Gotton (Liverpool) Average market price per

lb. of middling American and: Fair Pernambuoco, 1801- 50.

,':ﬁ*~’" 7“"&_2}, Cotton arn--Average declered value per.lb, ,(Wholesele =
; ~«. ' " prices b ed on export Values),-lsl4-50. i

o , 3. Cotton thread--Average declared value per 1b. (whole-
' L ST ~_ .sale prices based on. export” values) 1840-50, =

Cotton plece goods--(a) Plain; (b) Printed or Dyed,
_Average declared’'value per yd. (wholesale prices based
on export valuea), 1820-50. e a

Lincoln wol, half hogg (Bradford) Average garket
. price pGI‘ lbo, 1814"50. \h A.o N

St .

Wool (sheep and lembs' )--Average declaxed value per . K
(Wholesale pricesrbased on export values) 1825 50, . . -

it RN ST ST N5QTMWoolen and ‘worsted Yarn--Average declared value per
i : L . 1b, Wholesale: prices (e;pogt values), 1840-50,

o N Wt SRS -

o T e T T

! _ “_f j s 1; ‘Linen yarn--Average declared valus per 1b. Wholesale
' : prices (export values), 1834-50, - .

U e B Sl ] Food -and D ink
TN Y =y — -
M A+—Cornr-etecy ° =gt

Y. Average market_pricelkLondon Gezette) per, imperial.
quar ter, 1801-50, of wheat barley, and gats.. s

-t‘ ey .' 2, DBeans and pg --market prices (Lgndon ngg}te)-- ! d ;

‘average price per querter, 1810-50, -
.Samh_gzg (Royal Hospital, Greenwich) Contract prices--_
-+ . .-average price per cwt., 1805-50,

"4, Wheat rlourJ-(Royal Hospital, Greenwich)'Cdntract:f - LR LR
: prices~-average price .per satk of290.158., 190§-£o~ E

5:.- Ostmeal--({Rogal Hospital, Greenwich) Contract prices—-
__..average price per. cwt., 1823 50.
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S 'm-r(Bbyﬁ1_.Hos'pi%'éri";”fGreenih‘ich) Contract prices=—-
... i -average.price per 4 1bs., 1818-50. : :

R S R e L T e
s T T T

- Praad=(Be thlem—Royal-Hospital,—London)_Confrdcy

P P."r'"'ib'érf_"a”éi’agalpﬁﬂ?:ﬁ:r:%:lh.é;ezr~w1?-5‘5?-5-0.«;._-*__’“ e

7 B, Meak, Fi8N, and Dairy Produse ~ '~ - . S e "i“‘fi
= - 17— Live-meati -t i'gs_--«(Méf'ropoli’tan.--cét tle Market). hﬂ-_,___'
 Average market price per stone of 8 lbs. Grouped . . T

< ‘into (&) ‘small.neat porkers, and (b) large - hogs. {8K0~50. ;

2. Milk (Bethlem Royal Hospi té],, Lc;;l—d?m‘)-‘, Lverege (contrect)
: ; _ price per gal., 1B15x50s - »-imrm— ' ’
L ey o ] Bﬁtter__(Roya-l Hospital, Greenwich), Averege {con fract),

. b

4. Butter’ (Bethlenm’ Ré’ﬁal Ho_spi'ﬁal, London),; Averdge
(Contrect) price per cwt,, 1815-50. wo | 3

5. 'Cheese - (Bethleni-RojralﬂHospitai'-,' London), “verage
" ~(contract) price per cwt,,1815-50,

—— =I5 1 B4 Herrings--Wholesale prices (export values), Aﬁérage
) .declared value per barrel, 1840-50:

('3'. Sugar, D:_:lnk."Tohacdoi _

i . 1li Beaw bugar, Havannah _(Tondon), Average market price
; SR : of Havannah sugar (ordinary yellow), . exelusive of ™
by o 1 = duty, 1814-50. The rates of duty are also given in
‘this table: . : ' . '

Ly e - 24 Sugar’ (unrefined). British West India Muscovado-or

. Brown Sugar. Averagd market priceé per .cwbi, exc lusive
o of duty, 1800-50., The rates of duty are also given- - ;
=T : in the.teble.: ' o

3. Refinad -sugar--Wholesale prices ‘(expo'rt values), A?rerage
declared velue per Ewt., 1820—50.'- B N N

_ Sl o 45 'Tea:'-Ave'rfaée ;Srice er lb,. in bond, a'#erage amowmt of T . |
==t SN - duty'per 1lb.,, average price per 1lb., .inclusive of .- . .
I c ) -duty,. 1801&50. o . e

: . .,5, Beer and "Ale--Wholesale. prices (eicpo'rti'Value's),‘ “verage.
1 - . declared value per barrel of:36 gallonsy '1828-50+ —
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Salt--(Royal Hoepital, Greenwiah) Centract,priees,
Average price per cwt.,mlaos 50. P e s .
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IV - Other Miscellaneous Articles

T T e e e e e e e i g e -
. e e ey

2Cement-—Wholesale prices (export values), Average
vdeclared value per cwt., 1843-50. '

Alkal{--Wholesale prices (export’ valuee),_#Verage

~declared value per cwt., 1840-50.-

S

- T

7Soap--Tholesa1e prices (export values) A-verage
. declared value per owt.,11840 -50,

Leather (unwrought)--Wholesale prices. (export values)

Average deolared value. per cwt., 1840h50.

B - Retail Prices .

e
: R

1, Bread--(city of London)

Table giv ing exaot dates during each year wtsn
the price was fixéd, and the assize price per
quar tern loaf, 1758-1815.

Noté: The retwl price of bread was regulated
by an Assize under Act of "Parliament, ths act
in foroe during the period of the above table
" (1758~ 1815) Being 31 Geo. II, c. 29, (The assize

2

_of bread in London was— aboltshed—by the hot 55 e e o iy

Ceo. III, c. 99, which.came into force on lst

”___ll__septenmerf_aals.—-fhe Statutory weight of the

quartern loaf was 4 lbs. 5% oz._,- ' fik,
Also table giving the average annual price .of the

quartern “loaf based upon the above table-

“Bread (City of London)
> . Price in June per 4~1b, loar 1821-48

_.'1__

4.

~-Sugar (Weatminster)--Prioe per 1b., lump end other, ..
'1856 50, g/:a~—«

Tea (Westminster)--Price rer 1b, 1831, end 1837-50, .
The ~above prigces for sugar and tea have been extracted i
from the Bdlls of :tte Grey Coat Hospital. They are
ordinary retail prices, no allowance having been made
on accdunt of the quantity purohased.,
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This work is e produet or the British branch of the

— - ———
— LIS — s - i

Internet ionsl Soientirie Commit tee on* Price H1 stnry..._ 1t

i treees a group oi‘ continuous price series from 1550 te 1850,

ol T “ine’ initial and terminal dates: depending on the dats. Tthe: -

date were drawn from the account books oi‘ twelve inst itutions—-"

- schools, hospitals, government depertments, etc ¢6-and record
prices oi‘ goods used for’ administrative purposes or for. the
consumptio‘nf ot those mintained—in the institutions. Most of -

L et Tt mtanss N\
P Rt - the. prices are annual and -those that ere quoted at shorter

'“;_:r~,'~—f‘-5-1“7'“” interVals ‘are- grain series, or“'minor sig:rii‘i cance-for- our- ~purpo ses'——*———'

Few of-the- series extend beyond 1825.-“ e e

. Prices included in’ this w.lume arose out of transactions

SRTHIN representing "a free bargain between buyer ‘and seller." Quotations
1 -

i representing purchases or seles in unfree or artificial msrkets---

’

s - Y-27 when e college brought grain from its tenants on speoial

te'rms‘ﬂ?igggijaggg.g?\,}g&f}mMAccording to Elizabeth G11boy, (1) who' mede

(l) Elizabeth Gilboy, "Cost of Living and Real Weges in - BN
Pt e Eightegnth Century England, Rewgiew of Eeconomic Statistics, 1936, -
: i : ) : ) ' p . 157. b " ’_' - B . - i

use. or a portion of this materiel the prioes cennot be clearly ]

v

g ._considered as’ referring to either. retail or wholesale markets.

3 TR _— She states it as the opinion of the English Price History

-Oommittee that the Admiralty prices are rather alosely relsted




”"*3? to"thoseuoruthemwholesale market, whereas those orf, Greenwich o

’ .c.._...—...., e e ety A

v ot et e r e B erere

el SN 238

Lo
.__.._...._.....,..iw

?r%v~?“?ﬁ}: .+ the Kent end Royal Households are %heimore akin to retail.prioes.

il L. PRy

"il”yﬁir-;f;"i"f. ;"; The fact tbat mcst of the commodities purchased by

these institutiens were bought under contract produced a. certein

1w

dedgree ‘of rigidity ~fA—some—but- not all of the series. This.
T 1imitation of Beveridge s data is discussed by 11-lizabeth bchumpeter

‘who stetes..(l) "(The contracts) might .have been ror a few months,

- (1) }" B, Schumpe ter, "English Prices and Public Finance, 1660~
1822, Raview of Economic Egtistics, 1938, App., p. .33, ‘o
YR . "Sensitivcness of Contract Frioces. , :

Iz [ —

e T

. or ror_a yeer, or for several years." bha:t term a:ntracts wer e

- W s e

~ frequently- renem again and'e'gam without any change of" pric’e-"_

“"Among the prices which sometimes went -on-at-the same level ror .

_ years vere those fo.‘r.' domestic building materials, such as briok

X tiles, ‘lime, lead,’ and copper; many of the common tex‘tiles )
(broadcloth, kersey, linen, end felt hats) glue, Jeathetr backs,
beer, cider and refined sugar. The most ;¢riking,example is to-
be found in the .case ‘of the broaucloth for s tminster 5ohool

~ and Abbey, which was bcught for—-8 shillings a yard for neerly a .

Wil " hundred years from 1703 to 1801. Other prices fluctuated. widely_..,_;:_;;f:,

“from~year—to ‘year «—This_was_true of. the_ prices_ ror all the

v ) cereals and animal products, “coal, ‘cordage, hemp, salt'-“-—tallow -

tallow oandles, timber, and train oil, In general it may be

T . said that the prices oi‘ i:ood ruel, end imported raw nnterials\

1 changed considerably and rrequently despite the existence of 2ot

.contracts. In these -_cases, the contracts must have been for

'ia -




So— brier periods. LR - NG g - .‘ m T
i A Y . The .sier ies “are an. nea_;iyvil”;;igéﬁeous as. bossiblié" -
: 5 through\out the period for which ihes; fun. - They are ‘records
B - e o e e e 4

derived year arter yeoar in “the same place for similar trans--

' ety qctions. "here tho interna;l. ractors--quality “of- the- article-~—-~——~~—~v

- “ terms- of sale, unit of meaSure-- were not corstant, .an attempt : «»L.—;-wt,

v 1
was na'de to eliminate changes arising from them. ) . i

The commodities for. Jeach institution, the ‘prices for
‘whlch cxtmd Lato the period 1790-1850, ars liated in thc )

l ' ] .followi.ng ta.bulation- . .
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- Oatmeal—
o -:_';," . ualt
. Salt (white)
v 0 Comk v
‘Candles
Cloth (for scholars and servants)

o 1z Eton College

e T Hops (Engliak B) . . °
Mutton:. A C
B : -

:1¢* QL{}Q”fF Winohest;rfdbliggaj o i Ea

25 s Q odit”z' F— “" il 'Perigd“coverad,
S nata L 3z o - 1630-1817-
i e s = 1737-1817
= .1613~1798 °

1630-1817 n
L I712-1817 .
—1674-1816
1771-1816
1393-1816

1588-1829
. -1579-1831
1601-1830
1686-1831
1789-1830
1775-1830-

— —J~;f—————xess-asso::::;—————l¥———

1 Wine. Sherry . .

gl T e : "Port““‘"‘“‘*."“ —=3

| Ll RS Coal=™ : . : =

: —Charooal. S P

; . ' Faggots : : N
: Staokwood. A -

11550-1830
--1598-1830 -
1734-1804

-1 771 = 1830

Candles

iR . ‘Cloth:

. . Bark
(g Charterhouse

Bread
Beef

- . e e Westmifster _
: "(School end Abbey)

< Coal 3, College ’ :
Broadoloth' .for scholars .°
;ﬂ___;jji""*”*] _ "7 " for ohoristers
Ui 2yt  'for almsmen
Purple Cloth .

F Blue Cloth
__fmwM-Mmhsmnwn

SRR

-

- 1644-1830
- 1814-1830
1636-1830

1644-1830
18441830

1586-1830 ° .-

15751830 ‘
16841818
—-1688-1830
1688-1830

- 1732-1830 .
. 1732-1830




e 8 paagte - il il s " 1712-1823 2
t%-nops_um~a-m;~"_w,:faxfu;efz;ﬂf:~-~»aa~p. 7172151888 ~r o e

SR Pyt tOWb._ i i e e T - 17881888 - ST
. .. Oatmeal: Qr. ... ' 1712-1822". i |
0 TBrema v T el ) 1714-1823' M

s Malt- . . , =g L 1718~ ;eaa,

© . "~ Bran AT R e LT 1712-1828° | e
R —— ‘Flesh—— u e _ ) =1712-1816 . i
T ~:Cheese _ ' : » CoeT l72-2823 0 0 T -

i Milk . - " 1716-1828
‘Salt : 1712-1828-
..m—Coal:._Price at hospital . s i

: [ N . A: Ordinary’ - . | 171&-1811 : s
1 _ B: - Wallsend, etc. ... . 1l798-1828 ,

ibics

?. i i Price at: Newoastle LoE . .
. PR . :C: Ordinary _ k . 1741-1811
| . ©+  “D: Wallsend, ot .. L 1798-1828
vt S 5 . .." . Eo I‘reight '. ~ ’ _ th 1741’1828
_;;;4;"Mmu; . F: JInsurance ©° . 1757-1828 NI
1 B c,ndles . ’ T LT I2Ele s ——
i .7 .Blue Cloth | | . 1l747-1828 . :
{ —-— . .~ Hats'- -7 . . =) .~ __17]2-1827
f . . ' Stockings . s _ 1712-1827 . :
T Gowds  and coatsT v T N . 1748-1825 - =
" 'Shoes: Unspecified or common 1712-1828
. Extra : : 1748-1808
Lime | ' - 1695-1828
oy - Lime and Hair: Fine - -1700-1828
i T T Pmo e Coarse 1708-1828 °
| - . .. . Hair - , ' 1896-1824
. Mortar - o < 1718-1817 .
. . ‘Tarras and Cement - : 1697-1828 '
_ ‘_.Bricka. ,Grey stook: . - 1701-1828 ' S
o Swm " Red stock’ o ‘ .7 1695-1826 .
NN - Paving _ b 1754-1888
- . ~——iTiles:_ Plain 2 1696-1828 -
. Ridge 1707- 1827“’ i
: . ——-Paving 10"__ -___ _ ) 1711-1825_.
[ o ' , .- o1gm. S : 1740-1827
T Y Peh _ ‘ . . 1706-1828
“ i AR F Dutch and Galley. 8 1712-1824
B - .Laths:. Oak . - , ’ " 1696-1812 e
- T -7 Pantile : 1710-1827 - —
& Z Fir ' - 1715-1820 - i
. . Deals: Whole - SN 1695-1828 ' &
[ . peipale; - S1it . . - 1714-1828- . s
- Wainscot. e i 1714-1828__

-4

Ly

- G e




hE ey  Gommot 1t

‘}?—fzﬂ'b_. _ R Greenwich Hospital, oontinued s SIS N

oL e ik b s -"V g4 e aen

.....

1797-1827

oGS Landl__uillgg sheet ;
ettty " .._Sheet.and_ocast .
i?fi:*" Pipe '
S Solder ‘

' _Nhile g

" -t
e W ey

Pasta, Barley. Pearl’ _
S T - Dried Peas - ...
: 3R . . Ri ce " . -4
Bread. -------- Loaves

i . S Manohets
g : Seer

i ea )

e . Por#ﬁﬂh" E
Bacon
Chiockens - -———-—-

- 1695-1809

r Lord Steward's Department

- 1693-1830

- 1659-1830 -

" bb2-193S

| 1669-1830. -

1737=1828 ,
1e97-1828. " T
1896-1828 . .. - . i

R T -
2t e, st ettt ] it PEBN

1660-1830 -
1659-1830

Codeliy o
B SN FURE

1659-1825
 1659-1830-
685-1830
660-~1830

.. 1659 ~1830~

“-Pullets

1669=1830— —

i i "-'. . Capons—m- — ...,"..:_._,.‘____._.,
R . Geese

= ) Ducks .
Turkeys:

Hena
Cocks
‘Poults
7 - Basis
SR AL S Cheese.m_Cheshire -
. .Glouces tsr

- Lard -

P R Sweet\01l S
:lgy .y - .
Salmon ' oo
1L e Cod:  Crimped -
Fresh

' Whiting: -Small

-1669-1830

B - “Large =

. Easbnders . :

I8 “‘Shelled Peas

o AU ] Fremh Beans N o E .

= Potatoes:“-01d : T

-New

Aytichokes .
Cauliflowers

; e Prnnes ST oL}

1L69-1§30 -

165F-1.83

- 1659-1795:

~ Ra'tsins—-
Currants '

16691829 ™ E———
1669-1829_ " i
1669-1830 .
--1715-1830
669-1829
1659-1830
1680-1830 .
1760-1819
“1659-1830
1659-1830
1659-1830.
1669-1830 —
166 1= 1829~ <=
1761-1829
17821829 ol

17 96-1830 S e
1659-1829"" Do
1760-1829 .
1762-182¢ . ~ - '
1760-1829_ -, "
1775-18E89
1659-1829
1660-1829. ... °
1660-1830 .. = . o i
1859-1830 . . R T
1659-1830 - —" s
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I-_“rf”.e i U E Lord Steward's Department! continued
"' SRR ",",",'_‘-. Oranges and Lemons. Ordinary 1659- 1809
b BN F_J_*Choice_,.k._,__h_,,,__m_“._._1659 I8ILL T = -
: -‘: ‘ . e china OI‘angeg “ - 1661-1809 -
|' ST Cdtren - 4 - 1660-1830
e A Almpnds. Uhspeoified or Jordan Bf*&or _.1660-1830
R e TBither” N 1701-1830
= . - -~ 0lives. : 1859-1829
Iﬂi" " . Sugar:’ Powder or Lisbon 1659-1830
: .o Refined.-: ~ 1859-1830 : ] g
f' TR . ' Treble refined 1659-1830 ' -
e . - = Caster ~ 17261830 -
) oy Cinpamon T 1659-1830 ‘ A
Cloves. '1659-1830 -
) - . Mage™ 1659-1830
[ Nutmegs 16591830
"~ .. . ' Ginger '1659-1830.
bt % ; Pepper.f White 1660-1830 :
[ o i Black + 1820-1830 - : )
- . . long m1820-1829 Y T
i -Cayenne — -x772-1829—— —  ——
———= " -Mustard:—Common ~— —~ = T 1660<1812" . !
I ‘Fine . - - 1744-1830 ,
] Capers: Common 1659-1829
' . " French 1760-1829
(. Coffee R 1717-1830
i Tea:" Hyson .1763-1829
e . Green- : 1783-1830
- Congou or Padra Souchong 1763-1829 -
| ——e— Chocolate 1708-1830
I . Vinegar: Whife wine 16 59~-1830
; - o .Tarragon 1752-1828
-Sélt’ White and Grey . 1659-1830 -
1 N ' " Fine . .- -1669-1830
: Isinglass’ '1659-1830 .
Beer 1659-1827 .
Ales Lambeth end Unspecified 1659-1812 R
Bur ton - 1761-1830 .
. Bonfire - -, 1716-1819 . .-
© -+ Cider . 1677-1828 T
-1 . Coal - . l667-1829
Charcoal - 1659-1830 -
# . . - Faggots. l659-1822 ~ -
" .77 . Billets 1659-1810" -
Candles: Tallow |, 1659-1830
" White wax 1ights 1659-1830
‘ - ~ Yellow wax lights 1659-1830 ]
- () _ Torches = ~1710-1828 o I IAPRR
o ; Spermaceti oil 1761-1830 - -
‘ ' Linen 1660-1829 ) L
e




: co oditx SRS = Period Govered

—t " Iord’ Steward 8 Department, continued

by S e et

- TITTIORESS NS L e

Diapor. AT =v'"\ ”1659-1811
By H o e .. . 1e59-1823"
“Dowlas b e : . 1762-1823 °
- HoXland - . ' - ; 1660~1829.
Huckaback:~~ror napkins~».m_:'v.; ; . ..1729-1810__ -
R # =;—-For tablecloths "~ . . .1789-1829
For Guard cloths, etc, -1783-1823

Lord Chamberléin 8. Department

N e Vblvet o SR . . 1688~1827
© = . Livery oloth. . - N ., : 1688-1829 :
."'" _Maundy c¢loth - . - e ;- 1556-1829.
- “Serge « - e .. . leel-ls29
Eustian F dy N r . -7 1689-1829"
" Hollend: or the maun . 556~1829
R ] /_,ff‘ifmy}sez- 1829~

\”Maanay~shoes " _NTTT 1556-1829

° e

®

= 0ffive—of Works —+

‘.

T Lime e P N —— -{552-1808
. Gravel . S I - .1572-1814
[0 ST o, 157 2-1813 - -

1777-1814

T, : . 1777-1813

Tiles: Plain : 1552-1814
Ridge S : 1552-1814

Paving 3 0 '1659~1814

Pan ' . ’ 1660-1814

Laths: -Sap -and fir (C) - . 1é61-1814
. Double Oak (D) 1777-1812

Pantile: 12' (E) . 1777-1814

RS £ LIV ¢ 5 B - 1777-1814

Tilepins, - - . - : 1552-1804

Lead: . Sheet -~ - . - - 1558-1813

- " Pipe ' ,. 1567-1814

_ Milled.. . b s © . 1784-1814

_ ,01a . Ee : .0 1577-1814

Brass . . - "1777-1801

Solder © . 1552-1814
Pitoh ' ’ 1859-1813

Glue o - "1577-1813




Period Cgvgred

i S Navy Viotual_ling (I.ondon)
s Wheat e W - fl L [Z“ 1583-1801
> 3§ e g ~—1683-1826

. Hops ' % s : ' . 16831826 -

Barley _ SRl 4 1688-1793

= e R : {1688—1?93

1770-1814

1694-1828

- i — e . 1683=-1826

f——Biseuix—meal g e . 1775-1826

_.Biseuit : 1686-1814

SMalt . . . . . -1883-1826

Beef- oxen(saM.ng ind F-—esh) . - 1683-1808
Pork Hogs* . . o 7 1683-1813 |
_Butter: ' - ., : 1683-1826 .

.HChepse:' Cheshire IS R : - 1758-1826"

Raisins_ S 1775-1828

. Currants™ I : . 1688-1793

‘Tamarinds : ' 0 ©7 '1688-1793 .

Sugﬁnl__BxQ!n I - +-1688-1793
Unspecifiad - ~_1794-18726

cinnamon — e +1688~1793

T Nubmegs S e ST “1688-1793"
; Maoce . e ©.1688«1793

- Vinegar : 1761-1826

Salt White , ) 1683-1824

* Brine, 1754-1799

Rum . L ' 1770-1826

. Coal ' - ' 1683-1826

g Navy Victualling {Plymouth)

Peas ' : ' .1683-1812
Oatmeal . . - : o " 1684-1815
‘Biscuit - ' 1683-1814
Malt ' ) : : 1692-1826
Beef) Oxen Qsang and F*esh) + 1684-1826-

- _..._,___.,_,..'._

‘Naval Stores

Candles:’ Deptrord/Wooluich 1577-1808
Chatham .7 164l1-1811
Por tsmouth 1651-1810
Plymouth . 1689-1810 .




¢ r ! - 1246 -
'—‘“-\\ I-_ “ e
e, ,-Commodity P_griod'c‘ove'red
st e X Naval btorea. continued’
‘Tallow- - - g s A 1568-1812
WLinn 0‘1‘1“”*Tra1n Sl ah : 1566-1808
R -_.Kereoy ] S e e 1601-1800
I el . Thrums .: .o 1566-1800
- Leather bagks . 1576-1800
e L S Lim. Deptford/Moolwich . ©1572-1800
- R i et :Chatham/Gillingham/Sheerness 1566-1800 -
: —— Sa‘rrd': Portemouth (salt) 1696-1800 -
Bricks . 1566-~1800
Tiles: Plain y - _ 1566-1800
om N ‘Ridge™ - R S ___1570-1800 -
S Paving ) . ) -1645~1800"
. * -, - Pan 1621~1800
Lead: Combined (E) . 1704-1802
——Solder 1566-1800,
. Bpimstone = 1566-1800
Tar: Unspecifi ed&European A 1587-1813-
B e _Pitch - Ton , .1651-1811
: -mRtﬁs—m»—« ~:.. = e “1566-1807'
R B S S Navy Viotualling (Portsmouth)
.. Wheat- ' 1743 1826
o N o Peas 1683~-1811
e Flour , 1693~1816
: X Bisecuit - ‘ 1683-1814
N Malt T ' 1751-1826
i ‘Beef Oxen: (Salﬁnghnd Fresh@ 1683-1808
Salt: White 1683-1814 -
Coal 1715-1825
b ~
— - N e e e
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Rt i There are a great many oommodity price’ series, - g

= Sl U L 7l A

~ covering, ror the most part, short periods of tim’e, scattere

. in various unorficial and orricial sources“. The rollowingf. ' .

hek O 3
Tt O W WL ARCTREl

are to “be regarded merely a8 better-than-average*-specimena““"j"" e

R NP e,
s i

8 i ‘of the’ type "of materiel available.' Tha Parlmmentary Papers i \
: are an . especially rich source in which the data can.be tracdd . a‘
,\" 3

-‘....A.._. ) —
W © . ey

i .» A through the oomposite 1ndex Volumes.b .. .
| 1. Afnual 3791'380 price of each kind of ‘grain,

1771—184].. Includes wheat barley,_oats, rye, beans, peas.

x .
P P. 1842, XL (18 I), p,317 .end 1898, . Lxxv pp. 253-56., Also

e ﬁweekly—average_prd.cé_cr_wheat.—barley and” oats,’ 1815=50. P. P, - i
_~__m-_ 1850, LII (460) o e B e L e ;_-“‘.’“"T_*:.‘A:. i

el B 5 2.- Annual retail prices of baats, Bheepn lambs,

e oalves and hogs, 1840-51, Bankers Magagzine, 1851, P 655.

AT T 3. Cotton piece goods and raw. cotton—-highest, _,'
| lowest, and av_e}’age prices end indices, .annual, 1812-50. Journal -
of Royal Statistical Society, 1861, pp. 495-96. R
C e i - s i : -
[ T " : N
i 1 =
L
Ca T TR
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& 5. Note 0N ‘tha Tablea Presentad

‘-n

s j_‘j‘,"d'_u The tablés are presentad in two. sections- : éro&p of

s 1nde'*ie’a':or_commo'd1ty::prices,»ronowed by several Lndividual"‘*". = 1

——— e

_',.:;-_""l‘* commodity pricca. .In addition to the annual avenagea ct the_

new monthly. indcxen of pr.lcea and of gilnerling 8- index which
m',\:awx:cwq_c;_slzj{bed “in a{_o_tg_g__detail in W{olumeI 1ndcxes of consumers'
*J _ ' goods ;ri—cris_ rgocntly construo{;;d by E. B. Schumpcter and by
i e ’;‘“Tucker are ‘also prcscntcd o The” ‘gection 1ncfﬁ?1"u n-_nally, an - -
M l_ indo; or tha priocs of domatic commodlty exports calc\':'.la'.’éc\d”
w ~ Qby Us, and prict index:qa for the chief- classea of “merchandise
| | in the rorelgn trade. or the United Kingdom computed by Schlote.“—‘-—*——
.......-M_‘- ..... T hc 1ndividual p:iccs preaented tne lu.de the a.nnual avcragea of =
M_f - monthly ‘prices ~analyzed in Vo Volume II Part II_‘ as well as two
_»‘__“-j_“__ g'e;_'hi_e_s rcpraacnting the prices or manufac.tured cot‘con goods. 5
. )
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e e g EORT OFSIII~~ Commodity-Price Series~ . io -

1. General Indexes or Commodity Prices

' ey et k —— +1,  Annual averages. of the new monthly indexes g

e - M= .. . .. . of-prices i
5:2_._ e = -+= ."g, Silberling index of oommodity prices

e - 3, Ei B, Schumpeter indexes of prices

g e ;. 4. Tucker indexes of prioes, :

| = A - : ' 5, Index of prices of domestic’ commodity .
‘ VAR o - rexports -

g _.mp 6. Schlotey price mdexes for the chief .

- ' ' * glasses of merchandise in foreign "trade

- X 3 s 7. Relation of finished goods prices to raw .-
" R ht R - :
: :‘?’ - -

:\ : I
K I _\I .|
———— ‘. 7

K \/“'r‘»‘. n

R = '
4 e
o e —_— DR T S 1_

s ’ ,

aarg il e e P
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”J:ffAnnual 370!&803 of.mhc new: monthly indexan.of pticca

: sty K , ':i

B 1§ S b s £R 5 L) B ) ' 53
SRS e o el e Tabl' 121 _ SR
ST At e s : ; el
ST Annual Avarages o.f the New Monthly Indoxes or Prioas T

/l-_;'- e ‘L-v .4‘?,‘ e 1790 1850 ””” ! .5 | ) - . ,-;4
_::;'.; ~- m : Baac:maMont‘hig;:ivme‘ragg 1821 25 100 ) M =] 3 S, B __

T ,.;“ : e ——-Index-af-Pr- 1oes-~;~—wlndexmof Prices__,,_*Index kof Pri ces =k
s ‘ . of Domestiec and- ~ of.Domestic - of Imported
; “Year ‘Impor-ted.hCommodit ies Commodities ,Commodities

. 1790 S 8943 p 87.1. © 87.5
T 89,7 - 84.5 946
.92 _ 88.0_ 80.6. . -99.0

S 96,6 : ‘ L D Y < T 100,6

Y

94 98,5 , T98.3 95.9

1795 - 114.9. gy ©112.6 T 109.5
i T8 e = 011601 _ 115.8 . 108.6
& Sy - T 106.2 : 100.8 L 114.2
= : g8t T 107.9 - ' 100.2° - 123,4 -
99 1246 = 119.9 129:8

- 1800 151.0 : . .156.6 : 122,5.
e QL 155.7 - et - 127,53
. .02 L TTTIER,.2 S e 182,37 113.2
e 1% o 120+4- 2 125.9

04 laa.3 T 1Ie.7 132.8

1805 - 136.2  © - : 133.5 - 13846
) .. 06 134.,5 C o~ . 13149 \ 137 .5
t" B 07- . 13102 ' s T 1%03 137.0
P . - 144,5 o 141,53 o 152.1.
.09 _ 155.0° 15%48————- . 1571

1810 - 153.4 153.5 T o151.4 O

R 163.7 Y7o ; 14T
13 . ) . 168.9 - 178+) 155.8 .
14 . 153.7 ' - 148,5 © ° 167.0

71815 - 12949 _ © 124.6 ©141,3
16 . 118,686 . ’ . 115.0 : 128.,3

17 L= = 13‘1 . 9_._ 151 .8. o - 13 00«7 ) : i

B 18 158 07 N - 139 08 . 133 .9 LnE B "“;"""’.:

19. 128.1 130.4 = 120,5 -

1820 115.4 117,477 - ¢ 7108.7
21 _ - 99.6 . 98.4 - © . .101.8
22 87,9 85.9 g 100.2 .
23 Sl - 97,0 .. 99.3
24 - . 101.8 .. 104.2 95,3

e o, e e et
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3 933' v Table" 131 (cont )

“Iidex of PHOEE
of_Imported -
! Commodities

e st s e vt enn S8 -

Indsx “of Prioes
of Domestio-

rﬂlfﬁﬁ:;ﬁ;¥fﬁrioes"m
-of _Domestic. and :
Imported Gommaxies , Commodities‘“"

R [P A g [P - —
4 " @ 2
o ]

-113. O-WM*“w~mm*w,wll6 5 103 4

99,3

9834
95.8 ™, -

95,3
91 4'4
88,6

865

el B45.
. 95.8 ¢

943
9748
.104.3

94,5

e S - Bty 7 PR

et s 106 .7_.._' o _‘...;,_.._._...—-.___'.....8301 :
T T T08.2
S ...y.—_‘...'.u. o 102 - R

102.8

103,0
97.9
92,:2
88.4

8443

98,4
101.6
106.0
113.4

.. 881
80 50—+

Cngis
- 763
75,8
9,1

78.2

81:3

87.1

6.1
-78,0

-~

4

e

B6.2. _ﬂ;¢“_w

s
7.9 '
72.5.

' ok .110.—:‘ :
'105.8

4y 88,8

T o2 e

e
49

§ .. 1ss0

. S,

0 18448

8646

92 .0
97 .2
114.,0
94.8
8l.4

77 '4

62,9
60.8.
81,3.
54,1
56,1

'ob'-k'lul,x‘,\t' ’

67.67 7 =

B i




.‘ Tablé % 122 “ vtz ’—gh';*—"» &3 :..:". L S --,:;;:' B . ;:. ;\:‘"' };' ; ,.5;5,

‘-«“;L\-,A; AL JkSilbe rling Indax or Commodity Prioes,,- 1789~ 1850 1

S Baav Qu.arterly Averagc A790 = lOO e
,fﬁ& S T mfmhmﬁiq

%-tf+rw*=~**—““1vag A S *'*"*“~~~1szo . 124-
T L Ll BT | el - 117
SR L1790 ) RFL00 e L T g2 114
e - L e 9L, T 9900, ... 82 113 .
R 92 . 1oz —— 24 :

94 107 | lszs 118
Zesi T . W ';.-'26 : : 103
L I795 .. - 126 . . RV 101
.96 .- 1386, - TR 97
L A 141 o 29 94

Tl 09 - -178 s .. . 1840 . 108

B, 1810 176 42 94 &
; 11 : 168 : = 43 L 86 Caood
i e L B 168 e A - BT o 5
EO 5 13 .- . 185 B . -

SR I 1 S 1845 - .es o

b o 1) |- 1Y S SoogR ot RTINS i
R - 16 136 48"~ TS i, |
[T 17 143 -~ - 49 .80 —
N 18 156, - . 3 |

o 1 - 136 ' 1850 84 e

T Souroe.v : "Br:l.tish Prices and Bushess Cyclss, i7g9-1850," 2N
S L Rg view of hoonomio btatistice, 1925,_'pp T238" ffﬁ*’“‘“‘*" .
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oG i Schumpeter “Thdexes -of Prices 1739-1790 to 1822-1823
e 3 (Harvest Years’ ' & r

e s e wBaaef 1700/01'-"100

IR S “ SR ¥ Consumers' ‘

o ﬁ" gl DY Y., - RS

Sl too o

[N b

e ‘ 3F—Gonsumers' ~{exelusive Produce‘-'~
coramar Yegrs dsm,_--.w of "cereals) ™ = ~~.Gpods~
L 1789 90 12¢ . L, 7. 112 1078 i
19029k 121 : ﬁ__loa-,ﬁm.w e 22207 . &
el i 91a9R, 188 AAB L 131
R ——— " 92=93_ _lee. . c cEdMMo - T T .124.
T “.95=-94 " 136 121 119
“94-95 147 119 122
e, 1795-96 . - .- 154 - ~—1zz 5 138 -
A . 96-97 T148TTT 7T 142 14Y = o4&
97-08 148 . 142 129 - ,
98-99 1680 lae = 128 B
*"99-1800 212 ! 168 ° 144 .
] 4300-01 . a8 166 ° 162 -
i ~01=02~ = ———-174 149
- 02=03 156 " 148
03=04 16 - A 1BLL e
04-05 187 _ 158 :
{ . 1605-06 184 159
] T . .06=-07 186 159
) L oo7-08° 204 . 167
s "~ 08=-09° 212 . 169
© 09-10 207 le9
1810-11 - 206 183
11-12 237 i 181
12-13 . . 243 190 -
SR 13-14. 209 - 189 - - _
L 14-15 191 190 i
= 1815416 172 160 -
S A SU 1 S| 189 e 155 i ~ig
(T I 17:187° 194 170 ‘ " e Y
i 18-19‘ 192 — ' 174 e
- 19-20 162 148 N k
 1820-21 138 135 : -
21-22 125 129
. 2R283 . 128— . creenw 121
& - N




5 5 - i
e et o i

o AT N 3 e r; I
o ] > '
AN e 1) Pl 05 | : % = . [ -
=i - '1254..‘_... L
& 1 o »

ottty T i B Pt

Some sixty prioe series cavering the eiglteenth and"*m‘“ '-*'”*i’

7%, Sourge amdComment--

gy i L Lo e gl 5

“““““

the riret qmrter or the nineteenth centuries were made. availab]e
to Dr. E B - Schumpeter by the International Committee on. Price

et ises ”“History (1)* —The- series-are quoted -in-hervest years LT Of.- October*__-w.,.‘,

For the- deecriptlon of these indexes, ‘see E W. Gilboy,

N - '"Phe Cost of Living end Real Wages in Eighteenth Centwry Englend,"
_““"pp. 134 rr;,~rhe Review of Ec onomic Statistics (1955),~and B, B o

Schumpeter, &nglisE—Prieee~and—Publio Finance_lseo 1822,
pp. 21 ff.. Ibia.,(igee) .

td October. Five price indexes ‘were constructed with the se -

date, of which enly three extend. beyond 1790:

1) Consumers' goods - 1695- 96‘3 -1828-23 R
(1700-01 = 100)

2) Coneﬁmere goode exolusive of cereals
1695-96 t016822-23 (1700-01 = 100)

3) Producers goods, 1695-96 4+ 1800-01 s
(1700 01 =°100) - =

'I'he indexes' are unweight ed arithmetic averages ‘of relatives.

: Consumers

relating,'es far ae data permit to goods_which were consumed

by the Englis haﬂ_]:eporer_"‘.cr thet period,

-

I T RSO S a - RSP

 —-prices:

’

s "The prices here employed camnot 6learly be

- marked as either retail oxr wholesale prices. The
-~-Admiralty prices (providing half of the series) '
are probably_closely related to wholesasle prices; .
on the other hand, the.Greenwich Hospital, Chelsea,
Westminster, Kent,and Royal Household prices .are-
__definitely akin't o.ret&il_p,ric_e_sy,_in the_opinion
- -or the- English Price His tory Committee. The in dex”

2w T

e ._._..»7 el

.1

goode indexes._are based on_3l price series, '

Dr. Gilboy says of the

T




sy thereforo, neithar 8 wholesale nor a. ratail i

_price average but something'in between. . All '
.v.-~ . 8eries.represent-contract-prices. The contracts ' 3
, . _ very from a very short pericd of & féw months to. e
s hmie, e . periods ‘of several: years, The only group which is . N |
L P “markedly influenced by 1ong-‘per fod-cohtracts 1s’ RG]
S B 1the. olthing group.” (1), i

(1) Ibid o, po 1570 . '. . -

“Tre commodities were divided into five groups: (2) -

A | |

e “(2). Thea,e 8ub-groyps were s_g‘gsg%umtly weiehted by Dr. Gilboy
e, to form an index or the cost -of 1living.” See bclow, pp.
.I'_:_w-_. o ) B 1) cereals--9 articles
m " .. : o2) animal products--4. arti'cles
BT beverages and. condiments—-9 artﬂ'iﬁag A s
! 4) .candles and coal-—z articles - el 3" &f;
_ 5) clothing-—'? articles ' _' ' |
5 . Int’erpdl'atiohs'.in the clothing and fuel gi‘oupﬂ were niade- by
i '-N_—Dr. Sohumpeter, and in the remaining group by Dr Gil‘boy. B ‘ |
b 3 The series used in the consumers' goods index, excluding ce.@s'
[

are the same as those shown abovs, except that the nine articles

d o o

xnaking up tm “cereal group.werh omitted. ,

o

~

"'I’he clothing group," Dr., Schumpeter states, "isf.*f.

== ‘.. ..  made up-of certain staple materials (seven) - purchased on contract
by the Admiralty or such institutions as Greenwich Hospital and -
... Westminster School.: As these prices. frequently rema ined ur-.

_changed 1 rotr years at a t‘i.'me, ﬂiis 3_group had _very.. little ini‘luence

on. the" year-to-year movemants or the final. :lndax*"“(t’:)'w

(3) Ihid., D22+ —- ' : e —' - IR |
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Dr. Schumpeter TFemarks . rurther.r(l)

Ei‘;-l;'."f_,‘f?;f-"‘(i);-‘is‘i'a-.'.-p';.‘s'sﬂ : e et

i LAY ‘ ¥ : '4 v ! o

PE W (L THifpe clothing group ‘is not really representa-
Coger e . " tive.after 1790; 4 number of series drop out in
ARy : 1792 and 1795, and. cotton fabrics are néver
K i -inec Inded: The absence of a '‘series representing
ST the prises of cottonT goods—1s not-significant
o e .- before 1775, but becomes increasingly so there-
e - after., The domestic cottons worn in England before
. 2. B _ the inventions of the lete 1760's were not-pure . . g
= L L - ¢Bttons, ‘but cottons and linens.mixed,; They were o
. coarse fabrics and seemed to have had a.price .
iy sy | range similar to ‘that for a corresponding grade of !
' * 1inen; In the last querter-of--the-eighteenth- - . — . .
“eéentury,- however, cloth mede entirely from cotton .
) = " became increasingly important both for danestic:
el e - ‘use and for export: In 1803 the 6fficial value for
| e . i - cottons exported was_greater than that -for woolens,
; : -and topped the 1i'st of British-exports.. . With no .
L RSN quotations for cottoas, and with~ several of the j~ [
Vi et 2 other series droppingpout the textils. group index
: : is much impaired arter i790." -

g b The, maximum number of prices included: in the. producers

- goods, index is twelve. ,When the index~ends, in lBOO-Ol however,w.
there are only five ocmponents. The‘prodw’e'rs ‘goods. index .
is. made up almost entirely of . articles used in building,'ship-

-ﬂ_ building, and mining operations. The index includes coal, glue, =

- leath&r ‘backs, . lime, two kinds. of tiles, and tallow, as well as

bricks, copper, hemp, - lead, and train or whale oil, Mdﬁ?_of

e

i sl ._.__,_,~,1?P_e.s__e_a_ﬁ,i._c}e.s,,vér.e,_:1mpo rted.., o
jf S L e : Dr.:sohumpeierb,comments‘on—tbe sensitiveness of the~m~~
Peds ™ * ‘contract prices used in constructing the indexee_hergibeen quoted -

~ above in th8 “discussion of Beveridge's Prices andee&és’iu.hngiendgig)

1

'(2) See above,fp.

—_ She states her oonclusions with respect to the reliebility of the
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0 ! indexes over long and short periods as follows: (1) - s
- - »(i)7“op,’c1t}, 551“53-34. 'y e
. ... ""mThe three difficultids men tioned--the smali-

- o “number of series, the use of harvest years, and: the
-, o ‘ : existence of cantract prices-~are all much more. .-
. TR S important with respect to short periods than they
TR - are-in-connection. with long-time: ~trends..  The - e

_indices may not _always be_accurdte _with respect_to .. B
year-to year changes. For this reasan I heve given
; . up temporarily the attempt to f£ind traces of short-' -
— " : time_oyc lical movements in prices sither by studying "'“‘3
' ’ these price indices aloné Or by using them in ~ ~ ~ =]
: : . = connection with other -series for trade, security. ’
e R R e “prices, and customs' and eXoise revenue.  Ile’ “indices

' ' do, however,, give a reasarably good idea of the .
trend of prices over long periods, and reflect the =~

e et i

o J L © . influence of conditions which acted on prices for
- geveral years at a time- or with speclal violence
.in a single Year. TR A _
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P e s
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Fuel- and

#QﬁiiﬁuLm;“~9af'

EQQ Lgth g

lOl 6

?137.5

_ugﬂzi_g
160.7

“Light
111.0

94-

o

ﬁ,,_ﬂss

T e
98

Nl L

SRS 1800
» - . 0 02.

TS

189 9

05-:—5_;~—=—.>-.,_ ".' 5

1805
B - —"l———-‘;“—#w—&d-qa-o 6. .
.07
08"
09

v - 1810

RS K e 11

Ste ) . 12
Tycher 18
14

AR A T

"198 4

181‘.8
176.4
147.4
186,1

 -207.6 -
7 207.6

205.1
231.7
234,7

A 1815"~—~—1v¢-o

v'r._’..'.- - 16 =
" -_f17$kk

7 ; iy o o =g 19.

1820-.
21
22
SPpC e b -1 RN
v 24

D L & Y- I

188.6
1848

178 3

—

. 166, l'
. 144.8.

125.3
138,1
139.9

1720
7 .169.07

~-150 .6
! 153.4
16646

.'f-*"lﬁﬁ 8.

Ye64.4
.168.6
165, 5

« @ e

188:6:;
185.6
183,.2
- 166,0
=4 175;5

ul 172 4
181.9
186.2
155.0

—=150, 8

-184.8.

1281

227.2-
213,8
213.2
£29.3.

. 237,3

166.5
160.2
160.5
187.4
. 199.8~

192.6.
189.8
191.2
201.1
_R07.2

- 233,6

128953
244.1 -

2 356.9

T B

— MlERcESe 11552 s
1795-”~r-127 5m~—_———136 147, 1mw. =194,1 134,86 o
- A=y Iy ey 13:3‘."6 - e
i 130,87 w7y
22215 132.5
== = 144.0
152:6 - - 162.5 - 236.8 18871 L s
5 . ) —] ' . P - . 186 ‘z 3 :
S ", .’185.9 £
: . : —16-Ls € 'f
= g 3 163.0 z :#

31641
.803.2

266.,4

293,7¢

17844
148,44
.158.6,

237.:1

-

138,22 -

- 250.7.
241.5
209.2: "

123,0
119.4. r
lOQ;%N

259,28 - -

238; 2 —

'168 7 e
1537~ :
136 .4

-139,0

141.2 -

s e = .
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.Table :124 (cont.)

G : ' Ruel and -

. . " Year: Food Clothingg»,, Light Sundries ._Total

£ - 1sss 186.7 150.9 125.5 101.9 —  154.5

- g 26 15052 TSI =121, 188 bt 1485

e ey 143.9 5. 155,4  121,6 184,0 -  145,0 :

B - 28 . 1%v.e - - 14879  115.8 —18%:0 > 14051 - —od

Bl e T g 1sg.z’tt 138.6 - 11046 177.1 . . 137.4

T Cisso” 128 . 13745 11063 167.4 ~ 128.9
L . BT L1379 147,86 99,5 . 156.1 137.9 ,
e o' @pe . 183,600 0 156,2 0 9936 182,1. _ 185.5 .- . © ¢
| ST 1298 18737 835016633128 Jdt ey
34 - 118,8 . 145.3 . ‘82,0 EET L 20 U ¥ N S

11835 - 113;2—"  150:2—— 84,9 _181;2 . '120.6 . |

S0 T 36 124,38 - 149.1 7.6 . .182,1 .  187.8 .-

. S 138,82 .147.5 100.4. ° 172,5 . - 136.5 . -

T e hggs o 185,5 144.8 10051 . 162.4 .135.7 :
o . 39 153,7. 145.4  104.7. . 162,5: _ -148,3 -

. 1840 - 144.0 141,3 - -— 97.8 -161,0 '140.3 ;
iy 41 152.2 141,6 9747 - 161,56 . 145,7 .. |
s a— { SO 5 1 136529575 15274 ] 885 B

L e TTas 124,3" 180,47 Te2as T T lag 0T Tlag,l T T
S T4 L 123.8 12,6 . 87.3 .  145.1 123.3 1

= .7 1848 131.2 ©133,0, 89.0 144.3 128.4
= .46 7 . 161.,7 T 142.6° 8l.5  153.0 142,7
- 47 —-159.4 .. 140,8 92.5 150.6 ~149.5
w . 4B 139,2 . -134;,9-— -7 -88.,8 . 189.4 132.6
e T 49~ T T128.9 131:6 84,0 ° 1%9.2 . 12554
SN 1850 118,5 135.,0.. 78,5 141.1. 119.2
51 - 115.8 140,56 - 73.3 © 130:5° - 117.0 -
52 '115.9 125.6 . 73.6 -  13l.k 1145

‘Source: "Real Wages of Artisans in London,1729-1935" Journal

j-w— ,‘;'.,:: of Amerjcan Statistical Assoojietion, March 1936, pp..78-79.
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“Source and Comment A

»
]
e

- w

PP S — ML e e, e Lt o e 5
ot r R e o

e e e ‘I&mker hae conatructed 1ndex numbers.-of the /prices of 5

X S e —

" STy SW AR .various ocneumere' goode, employin_g largely the misoellaneous )

.-...._....' N

i g

sy price “data- 1n the Parliamentary Papere. Weighted geometric
% .. . ‘indexes.of the price of food, clothing, ruel Lnd ~11ght and s

suncrr:t'ee—-—arwei 1-as—a—total-index—wer e-cemputed*ro r“the::pcz' Jod:= ___n {

T | . ,rrom 1729 ‘to 1935. (1) Two pmhlems conrronted Tuclcar: 4in the -

—_— e e - > £

]; o ) (1) R, S, Tuoker, "Real Wages of Artisens in Iondon, 1729- &
g5 '1935," Jpurnal gr the. American Statist jcal Society, Merch:193e, i
i ppo 73=-84. . A

T

B ' —: construction or index numbers er commodity prices-orer - such &

st e Ty e anon s e i | ks A

Ilo-ng _time,‘ — (a) the absence of continuous séries of price

f— % -

; quotatlons referring. to the same arti_clee,;. or-the same quality

oi"- a.c‘ommodity that-'cover the whole pe¥iod under réview; (b)-the
changing 1mportance 'of meny ccmmodities in typ)!ical cansumers’® |
budgets.' The solution to both these ‘problems was rouna in f'the

construction of & series of indices, each covering & period of L.

moderate Jangth, in which ‘prices are comparable, and consumers

b i |
‘“N Lo Iarrr vemma

[ - ~ hKabits nearly unchanged, “and welding ™ t "8t on ™~ t'6oné another t Ty |

»form a continuous cham. The 1inke on this c¢hain rrom 1790 '-.?

e S

I -rto 1850 are as folldws: 1790-1818 1815-21; 1819-32; 182855}

._-.4__.__ -

N 1833-37,~1856 =50, r$4-7 tn_
' By using this device, Dr. Tucker states, he avoided'- '
.;_njerp'olation-elmcet entirely after 1805, ' Before 1805 the sub:

~=" 4yndexes—eould only be constructed at S;year intervals, and’ the, i

i
L“ L. o oy . ' . - .
b P - 2 o IS = - =
A . : A | ; B N e
a . L
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rigures ror the 1nteryening years 1n the total 1ndex are

1nterpolations based on a fsmallj.‘exT "x_iﬁi:oer of 11.:65"5"."" S

———

"w[ bomplete 11 5t or tha* number of quoté_'_bi @ms 1nc1uded

S

1n eaoh 1ndex and- their respeotive weights was kindly furnishod

“ <us by Dr, Tucker, . e 3
e 1785~ 1805-,wm-1819- 1831-._..‘. _._ 1836 o e
- . e 3800 e 1818—~—l832—r——;,85‘ ‘1858

et I (. -No, Wt, _No, Wt,' No, Wiy No.“Wt,:'NoT“‘Wt. i

(RS Food - .22 75 28 75 38 .67, B2 67 &7 67 - &
777 77 Telothing .. -4 14 .10 14 21 18. 19 18 5 18
| " Fuel and Light 5. 7 ..:5-"7 7 9 '3 .'9- 2 ¢ .+%

 Sundrtes = .. _2 4 _4: 4 _9 6 8 6 5 &
7. Total  33L. 47 w5 62« ____49.
; L ISCTS SRS S = = '
] S : e : e Em U I ERe C
"Dr, Tucker believes that the selection of commodities covered
[y ™ oo over Qo-ﬁ'ercent of. the expénéliture of a working class femily,.
axoluding\ rent and madical attention.
. A'.i__—;.';__ L F The pri ces -used were taken either frcm orficial reports : v
S : . .or from’ ‘the data used by’ otherr canmpilers pr‘ index numbers. .The _
1 y . - chief source was the . record of prices far supplies a id for |
cem e by Greenwich Hospital (reprintéd by ! MoCulloch in his Dicgionggx“ =< |
~of Pol;tical Eg¢ onomy," article "Prices") .until 1852 the correspondi,ng .
<N " ,pricea for Chelsea Hospital were also used, and rrom 1815 to 1853 :
L ; - "aimilar pnces from—Bethlem Ho-pital . Impor't;ant sources were:
Parliamentary_Papers o s
. 1850, oy (21s) |
,. .. 1854, 257
e . 1898, LXxEy (p. 202) ' -
, g 1819, III ,,'(p 291) (Accounts of Greenwich and Chelsea).
- _ -, App. E X1, E 2, pp.. 382-87. — R
- 1826, VIII (Select Committee on Agricultupal T oA
il ei..Distress) —Pt, ~l~(189)«~App¢-p«.~284~ :
Tryeit . i '.»"\_"- Pt 2 App O 560- i
e il < L 1851, LIII-.(&677) P:
L . 1834, XLIX (92)
~ Lo _‘-l
L) R R :

¢ j - 1 H 3 o D) oy, 3 »
s : g s B e B L Ay L e S s B G S e T e A FLi




1814-15, x (109)

-f1531-32---v1;,‘ (o< ag)~~-~~-——- A e et ~~-w-~=f“-“-~~;;~—;~‘-?-

B L T - e -

J. Marshall, ‘“g‘ 85t 0T all"ttre"ac _ounts of- Great B4 ta 1

The ughting or the: 1tems was based on tudget studies ol
‘.made .by. ] D. Chadriok, -Tournal of the Statistigal Sock ty.*March 1860,_,__ :

e =

4he
W N’éTl‘d—ibi?i.,-January 1842; G..AH._Wood, A.nnu&.hof Cooperativve
MELLLM 1901.
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Table

Year -

- °1825

‘ .18009 R
181.0 -
167.8 .

- 1628
157.9
169,0

e R15136

——=
2.

"ot DOmestio Commodity hxports”“ e
1801-1850 ‘

s bramd wk

B T

824 B

1.3

63.7

62:6
56,28 .

1741818

1820

14155 .33 567 - ' Al
, - 34 56.4. ~ ok
141,90 . . = ;
144:9 18% - 605 S
141:4 S6_ . . 62,8 a
- 37 58.1 , e
. 133,0 - 38 . 54 ;82— .
- 39 54.6 |
120.3. e ) ° = - -“
116,8 1840 50.0 %
104 .2 4] 50.5 |
108,9 42 47.3 :
105.1 _45 44,4 . !
& 44 _ 44,5 :
04:8 . P §
- 90.0 1845 44,7 ?
837 46 43.7 - |
. 80.8 47 46,6 /
=78 g 7 48— = 3948 ;
‘ 49 38.7 R
1850 40,7 F &)
H




Source and Comment
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__f = —~This~ series_was. computed by calculating the Tatio ot

e

rea], Yo’ the orfio 1a1 value of domestic exporte.' 'I‘he index is o

‘ e:lgn:lfi cant because 11; represents the prices of manufaotured

- u.l:‘m

ood sAargely,_which_are-other wis e.gunevailarble .mThe,iac t thet- ’

FURIRIADE e

_the orficial ‘value series is weighted with 1694 prices, however, __*_

EE S maloes the retio a less .than canpletely satisfectory measure of

" average: equrj; price.movements,




’ “?-j-*-'.' RS . ‘Teble 126 O s
A—v i”" ‘ _,;\.... ¥ pry . 5= ] - i _«—-"*“- v
dedn Price Imdexes for the Chief Classes of Merchandise B
. 1n the Foreign Trade of the United Kingdom, . - o
: L T AT S JNE S S 1801 1850 et e e | ‘
| A AT _W_'_:_"_" ‘_’__j ;_;‘* w {Hage' 1915 W00 o i mn sl
LR AR O ) S — Raw " : . o -
_Food ahd - Material 7 o : i
g Live and semi- Finished Totael Foreign Sauers:
et . Animals Finished Good s . Trade . beck:|
e Year Exports Goods Exports Exports Imports Exports 'I‘urnover Index
D - ) - 220~ 311 47 200
W & 02 : ) ' 171 353 227 ‘156"
~ 03 ' 182 344 229 167
04-. 175 . 317 218 159
Vi 1805 T AT 195 304" 229 178
. 08 - 192 1’290 226 174
: 07 188 298.° 223 172
4 .08 L . 214 274 234 194
. 09 . BBLT T 2687 24472107
1810 236 260 _~~'244~“~JMm214_
CAavY 211 265 228 . 191 |
. 12 e 211 n 264 -~ 831 192
13 : T 194
14 219 " 124 283 220— . 265 235 200
1815 2086 ' . 120 ©- 253 . 189 241 209 172
- 16 7L 191 . 237 157 217 182 143
17- 184 86 . 218 - 172 205 ., 185 156 |
s 18 178 . 102 - . 229 194 216 201 167 |
19 150 : 98, . 226 168 208 181- laz
1820 151 o7 218 152 201 . .-168 132 |
15 N £ ) R .96 . _200___ - 135 186 154 125 |
22 88 85 . 183 126 TT187. T 1427 TILeT
23 95 v . 95 175 128 162 140 - 12274
24 92 : 88 72 126 180 136, ° 125 |
1825 101 . 95. 182 148° . 170  _-154... 138 |
! 26 P77 - 82 : 162 129 151 %;e,. 118
3 B 27 91 76 154 129 144 . B4 115 |
28 9 ~68 148 117 138 124- 115 |
£9 86 . 69 : 137 T 114 129 % 119° 111
1830 87 62. . 138 117 ¢ ‘129 122 . 107
31. 88 63 130 118 123 120 109
-32 89 61 118 - 112 112 112 . 105
3 .33 83 65 - 123 107 117 111 -107
34 82 . 71 128 112 121 115 108
I — — ——— = .
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Table 126 (c ont )

:"“"""‘——*‘r‘* e ‘..' ot T el Raw sl e - e : — R0 G 3 BANCA = X3 o]
o ~ Food and maﬁbrials : "““””““““‘“““‘Totam T T
_ ¢ . bhive - T ‘and semi- . Finished_ Foreign Tran‘te i Sauer-;

% ’1;f;-."ﬁwmwh* Animala® Finished - -Goods : = - “beck
: ,.;~...,_.,,,~ e ~~Year __-.§5ports b Goods Exportsm Exports - Imports Expor %s. -Turnover Ihdex =

—_— R— RO SN

R T |

,451855.4n' ‘85 .. .- 90, ‘ 129 115 m_135 118" - . -109. ]
s a««mu-m~nﬁsa—;~mm-91ﬂ;f:i; SN f- S . (- WSS Y S 1. £ Y2 1200

S e (BN B8 - 89 126 ° -120 119 - 120 -110
3 38 - 85 - 71 119 120 114 118 | 116
o, 459 - 83 - 88 120 132 115 125 T 122

= U1840-1T g4 68 114 125 - .109 Als 122
s ' 4Y .- 83 .68 111 122 105~ 115 . 118,
= ~4g Bl 66 102 107 . 97 T 103 107"
. .43 80" 82 .98 102 94 99 " 97
18 . vl a4 80 87 7100 - 99 - g9 98 99.°

-~ . ,..1845 . 83 .- 68 - 102 . 106 99 - 103 105 :
. - 48 85" I Ao "100 . ‘106 97 ..T'102 - 105.°

|$s-= &= - = 477 —90 -~ -+ 69 - 104 1l2 100 - 108 112
' o 48 ' 82 . 62 91 .98 -~ 88 94 . 92
- i 49 . 80 .- °~ 6l ——— .87 .. o 92 ﬁ._84 R T 87' :

18507 83 _ 61

92 BB B9 TOL

source: Sohlote, op. cit., Table 26,pp. 179780:
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Table .172?*_‘”

gl
o

' Rclation or Pricu of Fininhed Goods to thone of Raw Materiala = ,
R P " 1814~ 1850 . . SpOpSRCter e |

L i

E'K'Ghanga i ———— s = Exchange
. Relation’ . : ‘Belation

“129 TR 118
. . .1lo

-2 1%4 - I S - = il IS '*105

150 o - 114

_127 . - - e ‘ = i 115

L e =

-1134', .18 . 112

,143 .
145
. 137
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-Sohlote, op’ BTt Table. 17, P 156- 59..._:4’

e ,_..._.._ . - D

-

THw table s e ulated“‘by dividing “the- pnce 1ndex'—-:;_—-'—f~r;??
of mnnuraetured export goodn by tha price index of all imported
commodities, the latter overwhelmingly oonstituted of foodsturrs

et -

and raw materials.;_
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.~SECTION~1II &»commodity Price series->~~rw_l;

e e

'fl;

: IIi. Ihdifidudl‘Commodity‘Price-Series ol el

-‘Annusl averages of monthly . prices of
eleven domestic and: imported commodit ies-
“Average-declared -value. of cotton_yarn RS |

lee———— e e
. 3. Price of ocotton goods. eXPorts
i - L . .
Pl - B . 3
=B
i - - S -;l‘__.__- e e
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4plworago Doolarod Value or Cotton Yarn,““
(d per lbv) & |

l16.46
-16 66
16.14
T ) 15,56
- 385 Olf:jj““**‘ i i) 15:97 .
38,99 ' : . :
33,44 . i . g " 14.39
L ; - T T 14,15
29.45 =~ . ' ’ - 13.57
25.71 o . 12.30
24,34 . l12.11
23.02 e AR
7 22-39 . . 18457 T 127, 37 . .
. L c - —46 - S— ll 368 g o b s e
1825“““7”“*“25 58 - : S IR LR = X1 -1 A :
19.87 ',. B " 48— ) 10.47
: 49 ‘ 10 76

1850 11 66

1830 16735
. 31° 14.95,.
.32 14.98

33 15,99
o84 o 16435

-~

- "~ Source: - P, P, 1903, IXVIII, Pt., 2, p. 46. The' ‘
figures ror 1814-39 'are basegd. . on a Parliamentary Account,
"Cotton Twist and Yarn"™ 1846,(206) and for 1840-53 have
been extracted from the Report on the Prices Qr Exnorts and
;gports, xcx~—1eee (es ‘5386)
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g T : Souroa. 157 P 1903, L.X'VIII Pt,- 2, ps 4877 The
w— T figures” for “1820-39 were based ‘on ‘Porter's Progress of the

' L. -, " -Nation (1847 ed;); fuir: 1840-50 they:were-extracted from . __
. '-- - -=the-Report on" "Pr ices-of - Exports and Imports; Pi;~P;-1888; R Vo |
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A

R a ) Number of banks in existence, by types
2. FHNumber of bank closinge by type of bank
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":i T Thc BritishﬂBenking Syetem (l)

St P

'”éﬁqﬂlhjift. ' ele o %
. _:fli
i

"iﬂf N i basie. Sinoe the mint ratio or silver to—gold was" higher than thé‘

B T AL SR [ R e bt b g [P BRI IC R

rl;.: merket retio,'eilver disappeared from- ciroulation and” ectually gold

beoame the etendard of value.-. From February 1797 until May 1821,

LY -

EEa redemption of the notes of the. Bank of England in epecie was suspended

Ae e result the _ocountry was on an_ unredeemeble pqper money - standard.. -l

4

From 1821 on ‘England was on a full gold standard.
ST ©  "-The Bank of England, incorporated in 1694 with special -

privileges, stood at the head or the system. ‘Until 1826 the Bank's. .ﬁ"

' charter was interpreted to ‘mean. the prohibition of other. joint stock
?: banks in England, As & result banking establiahments were either

one-men rirme or pertnerahips with -not mor e then six members. Two.

Ey

gy . types of banke predominated in England: the 'wealthy London private

| " panks which had voluntarily surrendered-theif note-issuing privilege,:

—..and the eountry banke whioh depended almost exclusivé?eﬂ'the“business“;:

PR S

' of note iseues. Numerous reilures an-ong the oountry banks under-

eoored the weakaess of the banking structure. The- etrect orwthe——_f——;f

R ——~Ben1c's oharter wee to fas ter’ the rorme.tion of banking units or

_T;;_;;___ uneoonomical.eize. -
[Tl In 1826, as & result of general benk railures, the: Bank's“'“h

privileges were curtalled by an act legalizing the establishmentar

banks of 1 ssue with any number of shareholders outside a radius of -

‘* g5 miles from London. As a gquid pro ﬁuo the Bank was permitted to -

3?; 1' l A (1) For a more deteilgd traatment of thie euhjcct eee;above,
35 _PPe zas 824, . - . _ 3

RIS

et e i hAa e e mmmem oz o . :
3 — - st e e
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‘fg'fx eatabliah branohaa anywﬁere 1n England. In 1835 on the renewal

)...~-...._ ot o

for the Bank's oharter, ezprosa pormiasion to establish Joint stock

ey bankrin London ormithin—GS miles- radius- theraor-was granted,;;-k___-._n,ﬁ;

5provided they did not 1ssue notes. : i R

i g e g o P
R

The Bank Charter Aot or 1844, besidea dividing the Bank

"*“into separate issue and deposit,departmants; ‘imposged a number of
‘rpstribtiong upon note issues of privato'and joiny stock banks with
tha:aimiof'oonoéntrating.this function in the hands of the Bank of
Engiaﬁd. .The Jjoint stéck banks gradually overshadowed the country
“banks in importance, and the number of country banka declined as a -_;

é " result of amalgamation. No information on.the individual or total

| '-papitalization of the ccun%ry banks is available.- They ranged from

'a great number of small, weak banks to & few wealthy, powerful

.. establishments. The capitalization of the joint stock benks inoreased
| T bat;eon 1826!¥g 1850 from lass.than £ 100,000 to £ 1,006;000.
Tho_Joint'St;oE Bank Act of 184€,among otﬁbr provisions, required .

each joint stock bank rqrmsd.in the future to have a nominal cﬁﬁital

T A

of not less than 2 100,000. Exiating firms were not affected by
- the Act, but might, if they chose, come under it.
Thus in 1850, in addition to the central bank tha banking

system ocomprised the followng typea of institutions: N {

= 1) London private banks . . , 5
2) Country private banks : N

oy : : 3) Joint stook banks formed under the Aot of 1826
e 4) London banks formed under the Act of 1833 -
il - 5) Banks newly formed under the Joint Stock Banking
> : Aot of 1844 - : N rd
: g - 6) Banks rechartered under the Act of 1844 _ aat
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"Year sl = . T Year
g BT 7 IR T S 1815 -
; Ay " o T e 16 ) "4 .
1790 3 _ ;1w 70 M
AT L FE AN TR Y- S s 184 *o 9 o a7l :
92 6L .. . . .78 R Ty

94 ... 68 1820 71 R
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~ Source and Comment

| éouré'eé. F,-G,.Hilton-Price; ‘A Ha nd;gbg'k of Londox Bgnkg '

.

e st potbamne [R—— e

11; These data heve been compiled by tallying the number'“

crirms 1isted ror each’ of the years given., The table ends

ln 1856 baoeuao aftsr that date . the distinction betweon.London

private bankcrs and: Joinss stook banks-with-offices. in London. 18;?2713g

not suifioiintly clear on thc :banls of the -infomrati on furnished

11n-§hd apurce. -

~r
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f..- 1280 T

Tabl_e;,., 13‘2

- o . By it o . el
A = e P —w. 3 y S, 25
"“'\ - =

T

v Number of Gountry and J’dint S 00k Banksjand Numbar of .
mmw-—“ Lioenses Yo Issue Notes, 1808-1842 % 53

AT o e "_»,_-.._. i\I‘ﬁ'"ﬁib'eruo:l"'...;_f~

R A Number of Gountry Banks o UIARF Yoar - "Lidenses'
--iiv.__.;'___;'_l__;__'_;'_':'.F - SN L= . ending e I £
ey : 2 ~0et310- —---~to ssue«———w‘“i
Oct310 ) ;
14 -. . . :

ot " 1808-08 .'?75’5 oy 180'9_ - oz
e T T 1809-10 783 — X - 1810 . 782
l'i;f;.;. 7 1810-11. . . 74l . ) 5115 1. 7279
I ©.lolell-12 739 TR ' S T 'Bes -

-

' . A 1812-13 - 761 . g Lo 113 WL . 922
- .. 1813-14 733 piagle 14 940

1814-15 - 699 - . 1815 916 .
1815516 o 643 N L, - 16 831
i 1816-17-— 585 e 17 .52
et 2181718 576 T L B [ e
© 1818-19 " 587 . . & BRI 19 787

181920, - 4820 ..769
" 1820-21 521 - = e gl

. 1821-22 _ - 526 T . 22 .. 776~
. 1822-33  , 547 A . 23 AL
1823-24 - 547 . 24 " 788

) i
!
i

st

Pa

1824-25. 544 - : 1825 797
1825-26 554 o 554 26 809- -

- 1826-27 ' 465 . & - 471 - o7 . 668 T
1827-28. 456 . 7 463 . 28 672 .
1828-29 . 460 11 . LA 29 677

. 1829-30 . 439 15 . .454 | 1830 em
'1830-31 436 .19 455 31 (641 7
1831-32 424 25 | 449 .32 . 636 (al.

L s 183833 416 -~ .. .35__ > 451 - - o T
FTLn. T 1BBBE34T- 416 47 463 : S

1
b
i
i

183435 411- 55 - 466
1835-36 407 100 507
1836-37 351 107 458
1837-38 . 341 104 445
—1838<397" 332 108 440

183 9-40 332 113, 445 a
~1840-41 321 . 115 - 436 :
- lsm-az Bl 18- 429 =

e s ,,.N(a) From October ll, 1831'_-1:0‘3'111:18 '26;:-'1'_832.

R = e :
b+ 4 il ed ’ . 4
= + 3 . i
0 Be 1 . . 5 N
: 0 a '
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_Source and Comment

~1‘his¢ftable appears in Elmer. Wood,

: ~-1819-1858, p. 14.f2:;ﬁ;J:JN:;:.;E;;;+;ﬂ5;f3

Bolumn (1) P, P.“1819, IIT (291), App. F. 9
Sy ~and 1843, LII- (85)- ,
‘-jColumns(a)ar(a)z P5-P-1848,:: LII (85)
Column (4)s.P, .P; 1819, I1I (282), App. 35 and
ey o alc 1831-32, VI, App. 98.

. P, P, 185’7, Sess. B,X, Pti 2 4pp. 21 is an account

) B o s 3

' e et 01’ the banks of 1ssue am non-—issue es tab lished each year ‘from

TN e

1819.,_ S E Thomas, The Ri se._ and Growth of Joint Stock Banki_ng,

o e T ]

| ‘PPendix M, lists Joint stock banks established “enoh; year (T

/

B

England and Wales. In 1844 there were 208 private -aml-72 joint.

'-:*stock banks or issue, . and approximately 120 noné s'suing banks;“:’"::”fl"
P P, 1857, .Sess. 2, x Pt z ‘App. .21, p. 238. '
No lioenses wére granted to country bemkers’ prior to.
© . the year 1808. The number. of cauntry banks hgs'b.e,en ‘egtimated '

for several years.‘féférez'-ﬁl'eds as follows: (1) = =

(1)' Henry Thorpton, r Credit, London 1802, ,p: 129 g
1826, II1-(26)- ERaprint of i7g7" Reporta (154g ] , Yvidence-
of Ellison, Pe 69 Guineas...an Enoumbrance (4non.), 1803, p. 93.

s

1797 353 -(Ellison: 230) S
~ - ::1800. 386" gt
‘1805 _400 . . -

The data in the table show the ‘number of coxﬁ’;‘try banks, and the
' number of licenses to 1ssue notes.- According to Burgess,' some
of ‘the licenses to issue were granted to tradesmen issuing no‘tes

who could not be considered bankers, (2) He also states ‘that

: °-~g;——f»(a)—-- TP 1831 32, VI, q. 5175.
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Lot L i e

""lioenses were requiwred not—only for: the pe}_en'f‘B‘E’ﬁl&","_ﬁ?ﬁﬁi‘f’”i‘_ér“"’.7"“ :

R b TN )

;1¢ eaoh branch as wella (1) Je W GiIbartr—says

»

Howefer, théx_a““*‘4f**@

)

i .A't:l)_%lbiid..;;q.'_’_5154i'.“‘~__' 2.

- '.-.,l

e

d benk required 1icem es for each branch only up to a total of four.
For this reason 1ne numbE} ‘of licenses to issue, ‘as, shown in the

Table, exceeds _the number or banks (g) Another reasonTor the

(2)~ In 1809 and 1810, the number of -licenses to issue s less>
then the ‘number of banks. The explanation of this discrepancy
_ . ., 18 not’ clear, Until 1819 the number of .banks given refers- to .- i
-J, Co “those licensed to is gue ; ——Since-there were-few non-issuing banks,. .. . .|
i - f—-ﬂ~the~tota1r~though~ understated;. _is_ cérteinly subdtantielly. correct.__m_

© This does.not explain, however, why there should have—-been—-fewer
licenses to jssue than barks licensed to~ issue.

;discrepancy between these data may be the dirterencs ‘in, dating,
- since the number . of banks is given for annual periods that do-.

not seem to ooincide with’ the years for which ‘the number of:.

licenses to issue is shown.




-~-»-:--*-~f“-9-—-'1-‘--. s

"'liooné;é were jra-ci\ﬁ‘.rméév not—-only for: the parent bank, but for

eaoh branch as well. (1) 3% VF Gil“bart,:-says,_—tiowefer, tha‘t:" ez |

EA = A

R g

—— (.1)'—'}_1’0?1¢-.7—lqs__'5154i;__';_§_-;

e g o e

’ bank roquired 1ioens es ror each branch only up to a total of four.
For this reason 'lhe numbe\r ol licenses to 1ssue, as shown in the

Table, exceeda the number of banks (2) Anofher reason‘ror the

12)- In 1809 and 1810, thq umber of - licenses to 1ssue .is-less

then.the ‘number, of banks.. The explanation of this ai screpancy

‘{g not clear; Until 1819 the number of .barks given refers to o
~“f{hose 1licensed to issue, ~Since- there were few non-issuing banks,.. __ .|
the«total,wthough»understated, _is_cérteinly subdtantially correct.

‘ This does.not explain, however, why there should have—been- fewer———-:

1ioenses to issue than banks Jicensed to issue.

‘discrepancy between these data may be the difference in dating, _
since the number .of -banks 1is given for annual periods- that do-.

not sesem to ooincide with the years for which the number of ..

licenses to issue  1s shown.
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= &}gouroe and COmment

L& E et
..7.‘._....4-.... g

rver e

e Souroe._ Number ot country”bank" failures, P Pi. 1831~ 52,~~#~

: ~ Scﬂ K Yo
VI,ylppg lOl. Numbor or banks relinqhished P. P. 1857y\x, Pt 2,

g
L3

- that his rigures are based largely on ™British- Losses by Bank
' gpilured* 1820~ 57 Anon., 1858.

' géﬁk, vol. I, -p. 5 ) -He .says it is nacessary to bear in- mind the :Qf'

App. 21, Number of Joint. 500k bank failures, .. X._Thomas,

The' Rise and Oromth of Tpint Stook Banking, App. O. Thomas states

I e e A b e

establish with oertainty _the rrequenoy of. bank failures _during this

e e

perind——nevery highly‘respected contemporary authority giving- rigureailmé
which differ midely from those,quoted by others” (Ihe Westminster T

e

rollowing points in examining rigures on bank failures., ,,j

pyws R

- bankers, the oonsequencea or whioch were .more- serious than those

;. —possibly igoludea”voluntary dissolution.

' resulting from the failures of country bankg€,” To this extent the

. .or less serious than the mere numbers indiocate.

"ot banks-relinquished ia-not»olear, -The number:or‘banks relinquished

8, The data do not inoluda railures ‘among -th the London ”fv.

-
e s ey

‘riguras understate the facts. . -

b. Since the rigures pertain to numbers failed and do.

T “*7—&—.- e

not refer to liabilities involved,- ‘the true position might be more

S . ) .
- e oY bt

B

Ce. In‘addition.fo'the ﬁuﬁﬁer or.bankrupts,‘the number
br’fhoée'banks that stopped payment teﬁ%ora:ily'ought to be taken
into oonsideration.- ' ' e . 4_-

..Th distinotion ‘between the pumber failed and the number
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) T - 3. ‘Coundy bank note ¢iroulation” prior to 1833
: ) 4, Bank note circulation of private and
. " Joint stock banks, ~1833-1850: B

5, Bills of exchange created . il

' "6, Bank of Englend deposits 3 - . B
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.»7‘Il. The; Nature or‘the Means - ot Payment

oS

1S apeem e i i oS

o b ! 8 - L L
Theiarl = = H R

- e, o . T 0 ey

3 o) S i ot g 1 e ot Vg

The atandard monetary units berore the Restriction were"

‘..‘e_._.,_l -

: o guineae or zl~dhillings,lend silver orowne of "5 ehillinge." Only . o

< T "f'*ﬂunderweight eilver ooins oiroulated. There were also multiples gAd° |

e R ubdivieions of the coins. During the Reatriotion period speoie

SHZ T Ao -

disappeared rrom oiroulation and its place was taken by notes. Sinoce
) the silver ‘coin was underweight, the gold coins tenbd to disappear

earlier. It was for thie*reueon that-the banks were permitted to o |

- I —

. iesue notes under 25, during the period or suspension.- Government

exoheqner bills which-were-legal- tender ror tax peymente also oame"~w“;

to be used .in oommeroial transections.'

-

T - “In addition to the metallio ourrency, Bank of’ England

notee in denominations of £ 5- or over (until 1794 210 or over) re-

.'—.'
..—-w B e 1

deemable in epeoie upon demand, and country bank’ notee or £ 5 orover,,J

redeemeble “in speoie or in Bank of’ Englend notes, were used. (l) - “18

(1) In 1797 legislation permitting ‘the issue of bank notes of y
- . sme}ler denominations than £.5 was passed.-—In 1826 the right to K
S jgsue notes under £5 was revoked. Those already in existence - - .
y could -not be*iesued or reissued after April, 1828.

-~

Lo o countri bank notes were'generally*ﬁédﬁ“pdyable*in§Londoan{iondon~~:%wzé
__private bankers did not issue their own notes. T :
Before the Restriction country beank notes Oircumdted

mainlj in a'few great towns. Thereafter their use spread. to

l”r“**““““:”:“fagricultural dietriots where theylnere largely confined arter 1826,

':ffwf e Agrioulturﬁl diatriote mainly eeem %o have been the sphere of

eirouletion of joint stoek bank .notes also. (2) A7 very coneideralbe

i -t , . ‘ - ) . : ~ . - -
V(2) See Wood,. op. oit., PP. 17-18.' L iﬁhl-

' ce ! . . : M )
I . ! . . . . A e

= £ o . » ?

P Lo SN A
o e e g o et e SR o :
g, 3 e o




\ part or the manuraoturing diatriots did'not employ oountry bank .

e e et m e e e B SRS RESUL S Py

k7

notes. L P BT S — ~~~~~~ e

VPR ST B Arter 1826 Bank or England notes probably displaoed part

._,,‘_..;,_._,_‘. PR
L = . 1
o

o

-of- the country note 1ssue¢“although the latter inoreased until 1859a i
The deoline of the - oountry note oiroulation from 1839 when - the {

Branoh bank circulation was 1noreasing, may have been caused by E

diaplaoement. Wood suggeats, however, that ‘the oouhtry oiroulation':
‘declined in agrioultural distriots, where there was depression and .-

an inoreased use of deposits4mmhereas ‘the Branoh bank nftes increased
#he Volume oF - . =

T

i g

149

. largely 1n manuraoturing "districts. (1) By 1844 Bank -notes-in- the»——_wt

_ -(71)"' '

hands of -the publio 1n-the;oountry was probably nat much less than

o ig-?_u'. ol . - .. . .,._,-.

country note ciroulation.

i ;;;;--~*—~(2) ROﬁbrt Mushét;_g{gpot of th the Iesues of - the Bank of E laia AT
e . p.-148; N, Jv Silberling, Review of'Eoonomio Statis%I E'r§&§377 =

- Thore 15 some’ controversy as-to-the_state of. devel opment Lk

r banking methods during thia period. "Some - commentators believe'
oountry bank notes were used to disocount bills, (2) othen;restriot

po 2420 . - - -' "..;. i

this statementuto cases where the money was needsd for paying:

" wages; (3) still“othereihold that most;trapgctioqs took plaoé(by'

(3) - David Robinson, "Publio Distress"® Blaokvood' )&leae)p. 435- 56. i
‘See.also evidence-of country bankers in- . 32, 3. Q8. . g [+
1367-1425 (Beckett), 1464-70 (Fdster), They stated théy paid out — - |
Bank ‘of England notes or bills €h London, unless the funds were -
" %0 be used .in their distriots. It eppears that wages were paid d

3 moatly in gold and ailver, and only partly in notea.

-t
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P o o o 7 "» :? |
) _\ 7 ke e Qagr— -1 el e c

f__~;i;;;i-t__nafqra in 1h§“booki or“xheibénks;*hnd

not by-withdrawal of notes. (1

B et oo

ity s s

_(1)'?EEEE¥]’iééﬁamibiﬁnhiixzor-tne N:ﬁateentnwcenxury,'182161855;1
pp. 340-41. ' e N =

e ;Injéenerai, {4 seéms that withdrawais were made largely T

v

‘ ':'géphpaymanta,- Lftéf iBéQ with the discontinuation of £ l‘ndté§ 
,ng~ N . benks ha¢_tb.kpep:1arger a;punta;of meté11104qﬁrreno&”on'hénd to
| p'rovi'ae'ro'r peyment s under £5. The establishment of the Branches,
hpioier, made’ gold and Bang_nétés more ao&éssible to the country

oo o vamks. (B) . = | _ i

i ?:f:?T“f*T(2)*%!1::1_Althouéh_jhemﬁanh;goﬁiﬁmﬁaf”bbSﬁfiiadﬁnfé"ror'discguntigle~—m
L) putposes for i ssuing banks, idiﬁing'us{well"as~non-1ssuingwbanksmﬁ"m;;;
e ' were,accommpdated for the purpose,of obtaining coin. (P, Po 1831~

™ B2, VI, Palmer §s. 60-66, 419, 449-51, 4%8.)

' Outside of . London, .Bank of England notes circulated only:
— : . R . . ; - ! B
“to a limited extent until 1826, (3) mainly in the province of.

) (3) Palmer steted in 1832 that mo more than £ 2} million of Bank
¥ notes, not inoluding those in reservse, circulated beyond. 20 miles
r;ovaondon (Po Po 1831-32, VI, QX. 414.) o :

Laﬁbg;hif;;ihérefidoal SEEEE’EI&*not*issna—notesm_.BLlASf9f Eichaﬁgg’¢'
of éﬁall'anpminatioﬁp_oircuiated-#s ¢ means of payment as qéﬁmbﬁ %

" . as bankmnotes, 9speoia11§j1n the West Riding and other mahuraéizr;gg;____

o .--:““°“"dtitr4§tg; 'Hoiever,-atter.the.establishment of the Branohes;yhpf}- |

ndtes]tondbd to take .the place of bills of exchange &s & piregigéiﬁg‘

%J - , ‘medium. _ P - _ i

-é j ‘Before the Restristion country bamk notes appeered to En
%J%f;é ' exoeed deposits (both time and_demand) . 4@;;}844fwqu‘concludes

Liis ,".ﬁ%hA¥ftne;aepbq1t.bupinesq of the country bagg;f;;;;g{éhlma;;;éloped.: :
L , o that’ deposits Were probsbly five or six times ‘the pmount of. thoir



;au

.«f...’.}: notbxs.;" ’I.‘_he deposits mre probably mainly 1nterest-bearing, :

oA e 2 CHRPE U 2L, LGRS S ===

- rot drawing aocounts. (1),

(1) 0P oitc, p. 28; Other- n-itars, however, believe that bark
-~ —‘deposits._were- of negligible importance in.-1844. .Ct, Ludwig von. .. ..
Miaes, The Theory of Money and Credit (1935) PDs- 1B89=TLe i

e—t

."

l. Mét'a]lic Gurrencjr'in Circ'ulat ion: By and large ratail K

‘ pwments and wage disbursements in England were made with ooin.

w IO

O ' di fferent years:

kBe.i‘.ore the fiéS’frI@ti'on. £ 30 million of- specie (é)

» -

a7~ .. (2). Py Py 1819, IIT (282)p: 262-, SRR .

g . . .
BN e ] . : v

During the Restriction. All specle exported - 1
" _ 1826 (Great Britain): £ 20 million specie. (3 ) s -

P R €Y H, Drummond Elementary Propositions on the Currengx, 4th.
S od. p. 33. . ) S ! NS

-

= Eiti“mét‘e'si’df ~the-metallic-currency-r orwla..t er-years __° »‘
Vary widely, some including Yafk reserves , ‘other ec:ciuding'

them, some oovating gold only, others goldr gnd silver.—

s

FE s )

— There ‘appear to have been roughly £ 49,million of gold»in" ':'.’ oy

circulation in the forties. (4)

(4) . Cf., Tooke and Newmarch, His tor of Prices, VI, '701:05;
‘P, P, 1847-48, VIII, Pto 1 (Morr155 qs., 3483-85, _

= i =

Cay

e s

Theré afe miscellane«bus Tetirns in’ the Parliamentarym"——-—--ﬂ—'

Papers for certain years relat ing to the amounbs or gold- and

S i i t ”P x . b e it

. i ’
SR L, s S g




......

silver purchas

an d—-rec ] 1 ved,

od by the Bank, the amowunt 1ssued
exports by” the East India Compamr.

et re e

it b

exports from ‘Great- Britain (4),

T

- e - e o
J e, ' .;

4

Ve, PP 1168 70, for °

Su the secuon on’ exporta abo
and gilver. ixportod

' i, ‘-"a.poradlo date on the valus of gold
' 3 .and so forth: * The statistical picture of the metallic ‘basts of'. i
tthe ciroulation is, however, Very incomplete. a
. R S Sl 1
- o
] : |
| . - |
_I ; e y-" .
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: -3 e - e T gk L
B Table 13% L : %
'} "
i ” % _‘;_.Bank orﬂ England Notea 1n Ciroulation,*Quarterly, 1'790 1850 =iz :— ™
s, I R Original Data- .
F (millions o Evei )T LT
. Year Ta= - II 111 v
1790 10.2 12 -~ 1103 11,5
-1 . 116 12,1 11.8 11.2
_ 92 11.3 ":'1148 “11.4 11,2
e g = 93 12,0 . 12,3 11.0 11,1
94 11.4 - 10.6 10.4 11.0
‘1795 S12.4. 10.9 11,0 11,6
r-~~~-"*~*“-“~*971 =918 -ﬂvw~11 B B S I B
g Enm— e 0@ “12:9 171330 B e I
T .99 13.0 13.8' 13.4 13,8
1800 15,0 15,0 15,1 " 16,5
T 01 16,4 . - 15,8 - 15.3 15,7
s - 02 15.6 16.8 17,0 17.4
‘03 15.7 16,2 16.8 17.3
04 1746 17.68 17,1 1752
___1805 17.6 16,9 16.5 16,5
06 169 17..0 16.7 1646
07 16.7° 16.8 17.0 16,4
08 16.6 17.2 17.2 17 .40 &
09 17.8 18,6 19.3 19.9
1810 20.4 21.3 24.2 24,2 .=[
11 23,3 23,8 23,3 28,9 |
12" 23,3 22.9 23.5 23,3 5
13 23,9 , 23,9 24,0 243
14 25,2 25,9 28.6 28.0°
1815 g1, 21.0 27.2 T =
16 26 .6 26.4 27.2 26,1
17 - 27l 27 .5 29.5 28.9
18 28,4 . 27.5 26.9 26,0
19 25.8 25,4 25,5 23.9
- 1820 £4.1 23.8 24,5 25,5
23 24,2 22,9 20,7 18,5
28 18.6 17.3 18.4 17.2 )
23 18.1 18.0 19,3 19.1 ~
2 19.7 19.9 20.6 20,3 N
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Table 186 (oont.)

s - 4_,_-_.._‘__‘1"‘.0 5‘,.._«:._,__“;._‘._ e .

17.6
20,0
19.6
21 .5

22.1
21’3
19.3
-.19.3
19,7

- 2l.1

—




aat

LI LE S i
*,'—,‘ N ‘.*.?J","":“-, o ) _T&bl. Tz" ! . - e - Ty 7--.,,..-,.-.,.--i-

=" Bank of England Notes fn; Gireulation, Qnarterly, 1812-1850 1)

RN TP IR e Seaaonally Adjustod o EED U e, o ..1
YR ' = , = (milliona of i‘,'g ) et ~,_—-~?_
A . Tl e iy | . . <

" Year i =0 = B = oy | oL :
1812 23.2  22.9 23,1 - 25.9 '
13 : 23.8 23,9 23,6 2439

14 _ 25,1 . 25,8 . 28,1 28.7:

. -f1els 27.2 26,9 26,7 26.8
1 () .- 18 26.5 . 26,3 26,7 - 26.8
T SN - 17 e '27.0 "27.4 . 28.9 29.6
18 28,3 ... 27.4 26.4 26,7 .
19 . 25,7 25,3 25.0 24,5

P 820 . - 24,0 23.8 .. 24,0 23.9
T .21 A 24,1 28,9 20.3 19,0
e TTRRTTTT : 18,5 7 17.3—. - 18.1 ©17.6

.. 83 ~~—18+0 18.0 - 18,9 19.6°
24 T 19,6 '19.9 20.82 20.8 |

- 268 24 .4 - 28.9 21.3 2045 : !
a7 . -21.2 " 21.7. 22,1 | “2le4 -

.28 ' 215 20.8 21.1 . 20,9 .

&9 - 20,2 19,5 19.3 19,4

1830 : 19,9 21,0 20.9 ’ 20.1
31 o 19.5 18.6 18.4 18,2
32 - 18.2 18.0 17.8. 18.4.
33 . ‘ 1901 1902‘ . 19¢4" ) 1808
34 ' 19,0 ‘8.9 8.7 18.7

—- - 1838 0 18.4 ~ 18.4 18.0 17,6

E ’ 36 . - 1709 17 og 17 08 Y 7-17‘07 o :
ey 37 18,2  18.2 . 18.4 18.4- -

P 8 T . 39 . 8.2 -~ 18,1 17.8 16,9

1840 16.8 ‘16,9 - 1730 18,6
et Sy 185 16,7 17.3 - 17.
- A2 16.9 7.9 1e.6 . 19.8
43 ‘ 20,1 19.4 19,2 19.6
4’4 . ’ 21.2" 21.3 B 21.1 ‘ 21 96 -
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Table 137 (oont.)

fre e o s S A ) O L
S UUUagle TRl
iy 21,3 21,1

e

L U . ., T
T T -

i :

3 "‘j".'—.’\_

i

3 bk
T
55!

7 (1) Previous to 1812

2042 19.1
19,9 19.5 1943 -

21,1 ' 20.9 2073 SRS

np regular ‘|seasonal movement was observed..
et , ,‘
ol
L}
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Table 138

B ..? _! : e —»va\ va HY4 -

*:Bankuofmxngland-Notes in 61roulation,A1790-1850

L _.___:__ [

i (millions or £'a.);,= e

1140 - ' 1azo

by

11.7 . o2 : 21 6
1l.4 22 - 17.9
11.6 i s 23 . 18.6

-10.8 : .24 . 20,1

A5 L 1825 - "800
R T 1Y - SR - R - 25 S
10 s 87 . 21,8

. 12.8. . . 28 2170

185 - - .29 19:6

15,8

15,2 .. 1830 .- - 206

8.7 . . 32 - 18,1
6.5 . B3 19.1
17.4- - 34 18,8

16.9 1835 18.1
16.8 “ 36 17.8
16%7 v 37 18.3
17.1 - T - 38 e 19.0 °
8.9 ' 39 17.7

22.5 o 18 40 18,8
23,3 : 41 - 16.9

23,2 : 42 18.6

24,0 : 43 19.6
26,9 44 21,3

2659 1845. | 21.8
26.6" 46 w212

28, 2um“wwww""_~”g

2.2 . 48 ST IS
25.2 49 19,5

3 U SR

-
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. , ne s
"“‘_“'"'"""‘1“’ "A.n aooounj; or thé oirculntion of the. Banlc at the

[ R,

ond oi’ Fehruary, and of August of eaoh year is ava ilable rrom

1'7‘78 on. ) Frem 179-7 until 1844 the c:lrculat ion under £s 1s

| '— ) (I) P' P. 1831—32, VI' App. ,5
. ... Pe P, 1847-48, VIII, PtT.Z, App. 4. 5
L scssa/ ~ P,P, 1857,X, ~pyT B AppiHi -

FRENSLL A % - MoCulloch: obtained date rromﬁl.q'lﬁan béginning this ‘series

= ~- - 401698, See-Djctipnary of Commerce, Do

- distinguished from tha circulation or notes £.5 and over. inolud—. T

ing the -Bank post bills..‘_.(z)ﬂ

o g s e

& (2) Post bills ‘were introdnced in 1738 when money remi ttances
i A were difficult to make. They are similar ‘to the money. orders :
i 77 . now solds  The bills are drawn on the ‘Bank payable-to.a specifio
: person, - seven days after date; Individuals, who had to send ™ = - :
i o remittances.obtained post bills, If the bills did not-reach-. ;
Bl ‘ the right:person, the sonder could notiry the Bank to stop.

paymant . . : R

&, Beginning 1790 there are data on the average ‘out- -

s R ol
———— e

standing bank 'notea ror eaoh qua.rter year.- The amount or Bank

"’-(w'

—“post-bills- whioh were showmt in “the original returns are, howaver,_

-

e _ excluded from tho series used here. (3)
B VI .

X R Yl
e e S e

(3) . The sories gvering the period until the seoond quarter oi'
1832; is. given 1aama,v1, App. 82. s

e -—-—q«».- e

-

Ny . . : -5, For the years 1792-97, and from 1815 on there

are data on the amunt of banknotes ~inT ciroulat ion*-at the-*close“r-‘-—‘*i‘




= "'bl'-buainosa on Saturday or'aaoh lraok.‘- (1) As 1in the casa of the

i _%,.____._,‘:__ ;.ll P @91 -
y (1) P. Po 1819, _111, App. B 2; 1851¢32, vx App. 833 1833,
mn (733).

quartei'ly series, the original returns show the amowt-of-post--

-1

bills aeparately, the latter are not:included in the ‘series used
= hero. Hotos -of £°6 and over, and notes under £'5 ere distinguiahed
‘ tor theao yoaz‘s. ]!‘or 1815'-18, a distinotion between notes over

2 8 5 and £ 5 notes is. also made.

) 4'. Arter 1832 a quarterly moving. av/r’age of Bank notea

| '_"“'“in circulation Wes- published in-tie-Gazette .(2),-and- beginniﬂg—w—*mw

-~

. i -

- (2) * See 31.8011.840, IV, App. 1

" . P. P, 1841, XV,—App.. 1.
) P P 1847-48" VIII ﬁt. 2, Appo 70

———— . i:

1841, every rourth weelc a four-week average of the oipoulation. ‘-,-'
After tho Act ot 1844 waa passed the publication of these averages

i’ (.'- 1nvmel§nzn_ﬁ'.g._cmasnnl_(;5) = . »
- b L i ; |

SO (5) See 184’7-48, VIII App. _— < L
e . sgssa P, P. 1857, .- Pte ’é App. 15 for the oontinuation or »these
! e : data. P

¢

: ."*f?‘"‘"“".""“‘ . X 5, At that time ‘a ourrent weokly return (Saturday
g . = olosing rigures) of the ocirculation was first mede available

) B o A in the statement published in the Bazette in acoordanoo with the

r

o | (4) In ordor to obtain the. note ciroulation in the hands

! (4) These returns.are also given in
i e zeom= P,. P, 1847-48, VIII, Pt 2, Appi Bs
feto 10 - Sessa, / B. P 1857, X, Pt. £, App. 1. -
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B T a7 S e Pt

e S et

| ot_bthe_pnblio,_i_tmie neoeuary to eubtree't the - notee held 1n R

o s

‘ reeer;re by the Benking Departmmt trom the” notee 1ssued rigure
' ehom tom- the' Issue Department. Seven'Day and Other Bille (po-t

i eR bille) ‘are- eeparately shown .in “the" statement The Parliamentary
‘ Pepers elso present a weekly seriee giﬁng the eireu:lation of
__‘__-,_'-,. notee outside the vaults of -the Benk from 1844 cn. (1) This

e (1) P, P. 1847-48,/ 'VIII Pt. z ApD: -6 |
r Scss 3/ P Py 185'7, X, 4pp. "15, .

.'; sories was derived from. the. Gggette eireulat 1on‘“1:e—1‘:urns in “ibe. h,u ‘wm
1= " manner Aj\ust indicated above. | | bl Py '
o =oy 1 ..'6..4. The de‘te ueed by. us arter 1852 ) | ”h vll

T bl Tiwers” the & Irouiation rigures ccntained 111“\‘Ehe —
we;ﬁ} returnvor the assets and liabﬂities of the. Bank presented _w'
to Parliamentary Commi ttees for the yeare Maioh -6 1832“-Jenuery 1, -~ ]
S . 1848,_ (2) Until March 29, 1842, the statemsnts _WeTe Tueeday returns' |
R TR 1840;-IV;~App.-16.: - - = i el
. P. P. xv 1841, App, \6. X : By
- 9 = cm P. P, 1847-48, VIII, Ptz_’zﬂi&f' e . ST
1 R _m'thereafter* “_SEfufd’a}'i"e;tbrn“ET 'f.enndoxf apd ¢ountry circulmt 1on'."are7“““
ehom separately. The reader should note thet the weekly eeriee
__« oovering the period. 1832-47 includes Bank _post bills, ﬂle amounts
% =i of which are not separately shown.and camot be deducted. In’ ;jﬂj
1 -; e order to 1ink the 1844 return with this series the post bills,‘ o
e "which are séparately shown; . mist be added to the dirrerence betweex;"- 3
1 < the Noteeuiz.;{ew]::sue Eepertment and the Notes o tbe Banking i
"Department, © . K T LT ol ' o

- ey .‘ + ae W AT A Sy 7= y . - & [ . ¥ <
R VLS N T O FV TG e . - Y
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7. '.l.'hree Ba"ﬁk or En_gland ciroulation aeries aro B *j

g st

3 ._.-_....._~

L'M.Ai)resentod hore in monthly. Quarterl}': “end axnual’ rorm. (a) ine!

. monthly aeries 18 an average of the weekly rigurea ror 1'792-9'7'

tor .Tanuary 1817-February 1832, Saturday Pigures, ‘excluding post
' bil].s' ror March 1832-Maroh 18432, 'I‘uesday figures including post \
b:llla' ror April 1848-December 1848, Saturday figures’ 1nclud1ng
poat bills' rar .Tanuary 1849-Deoemb8r 1850, Saturday rigures in-

cluding post bills... (See 3, 5, 6 above.) (1)

S 7d

e Sl
iyt e

(1) :l'he monthly averages obtained rfrom "the' woakly figures were. — -
- ohecked against thé monthly figures—in-the -P,-P.-(1840, IV, @ - -
App. %) until-July 1841 when a 4-Week averege takes the ‘place | - jl
of the monthly aversge. The monthly averages,. ‘calculated by us 1
¥ : .from the weekly figures for February 1836, end March 1837, .

_— ___‘__d.irrered_n'om the. monthly . averages shown in the Papers. The ™"

i . latter were used, howover. : =

' ¥

dre .

;.n%'%.fl"ﬁetfseiiesf 1'.5 alao a'_hown with the seasonal elimination.

e ..

(2)° Payment of the dividend on Governm nt debt increased the
note ¢irculation,more eapecially London oiroulation, represent-:
ing an increase in the public's holdings .of notes and. in London
“bankers' reserves.- 4n.increase in circulntiongenerally began .
before the quarterly dividend payment and continued thrg.rgh it
beoag:oao}‘ private ond-or-quarter payments. (Wood¥, op. cit.,
_PP. GO- 7

=i e (v) The Qu'arterlyl-aeries,-'descri‘oﬁﬁ'2_ab6ve_ﬁa_s“u'ssd—'unti-l—--'—--——

.. _ .. 1824 (post.bills.excluded). From-1625 until 1850 the series i

a quarter],y average of the monthly data used.’ Previou.s to .'1.812

\.°
Therearter the seaponal

»>

BEN - no regular_ seasonal movement was observed. -

e ——

was eliminated. (c) The annual series is an average of the

et iadetoem, |

R s
‘ quarterly rigures.

8.

s:tlberling makaa the rollowing comment about the

A
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viazwr"f . .(1) ‘Review of Economic Statisties (1983), p. 240.

PRSP S

] "The notes,” indeed, reflect only in a rough way
the expeansion and contraction of the Bank's credit
~ accommodation, since they were issued, not only in .
' the course of lending operations, but also (and in large
volume after the War) in exchange for specie. . The-

[ v 0 L. latter operation, which represents.in large measure.
. - . .. the passage_of Yorkshire and London bankers' reserves
3'?, R .~ - "into the Bank in return for notes, -end vice -versa, . --
et . introduces-a-‘di sturbing-complication, not suspeoted
¢ .. . orallowed for by earlisr writers, which renders the . .
{5 a e "“note statistics rracticeally valueless ‘as an index of" TR
.l . _ourrency-expansion -aml contraction,".-.: S O
e - e mw e ISR |
] ; . O d .. ; 2
| . G, . :
r
_ ) ]
| 5 5
‘. _ _ ~
| :
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hll

.,w SR Lveraga cii'oulation of Branoh Bank: Notea, 183 -1850
- A (thomandl_oq_i: '8;.)

e

ki el SUS, ' .

N
) »

Vs . Lo - . -

TP -

1850

Yoar

11832

1845
S V. S

47
48
49

¥

2,695.7
3,113.6
3y 214 7

. By 253 8

3,587.8
3,836, 2

3,994.8. .

4,087.,0...

. 4,007,0

4,216.5
4,886.6

5,437 .4

6,517.0

7,127.6 .

8,773:6 ...
6,537.7.

. 5, 900.1

6,264.2 -

v e 1
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'l'he-above,datalon the average circulation “of. B Branch H

banknotes are. ‘4vailable in P, P; 1857, f Pt. 2, Lpp. ER They

N exclude ‘post bills. Data ere.also available in the seme source

".‘,__ ,;__ww_distixiguishing the amount from esch branch.

ol .From 1826 to 1831 there are ‘fotals of the brench bank
: eirculation ‘inoluding post bills. (l) ‘A ¢ mnsidersble amownt of
' ol
| "7937-38 0L (095, i St !
(1) P P. ‘1888, EFETT, - pp.
. ol these notes were held as till ‘money” by “the~- country banks and ' SN
: , e } .
did not ot roulate. (2) . o : T
¢ (2) ‘Thomas Joplin, estimeted the proportion or ‘branch hotes -
; " "held in - tills as one-rourth~ ency Ref Imrgxement not
§ .- Deszeclatien (1844). pp. 22-234. - —— TR
é - L]
! i ‘. -’

NS
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e “MJ“&NO“ Ciroulation ;3;-; r to: 3§~;_—-~m_ Sl

-
T

T v K . n.,,;.‘

’ Prior to 1855 there are "no orrieial returne of" the

ote ieeuee of eountry banka. (l) For the earlier years there exiet

(l) J’oeeph Lowe, in an ‘appendix to Tge Present State gi‘ -Englend,
: (1824} ; -"Our..Currency and Exohenges", p., la, explaine the absence
s e er ‘official statistics as follows:.. ° 2N
L, . '" .MThe Bank of England, placed above the - hazard .of:

diseredit, declares openly its-circulation: private

. bankers require, or concelve thet they require, the’

aid of sedrecy. -This will, in all probability, eon-
b B © . .-%inue until. ‘the ~arrival of the muoh~desired period, ‘.
‘when the country .at.large shall be” admi tted to~ the
P s o ‘advantage at present en joyed by Sootland alone, We .mean.
g : _that of having an- unlimited number oi’ partners\ in
S EE = L country bEnks" , I -

o~

- -

"7 a number or éstimates,” independently made, which & how, 1ittle

resemblance to. .each . other, Theee -estimates were made either on -

the baeia or ’the oi‘rioial statistiea ol the stamp tax impoaed on‘
N jé bank notee and the estimated average life of the ‘notes, or on

the baeis or sample reoorda of aetual issues. Previous to the

year 1804 even the stamp Teceipts oannot ba relied upon ror an

aooount oi' tho value or notee, because no distinction Waa made

-

betveen etampa ieaued for banlmotee -and- those rer billa or

[l . -
.

= R exohange: — :
"In’ 1804 notes ‘Were sub ject to ‘the stamp tax onlv on

u".,'

their rirst ieaue, ‘but the law- required the retirement of a note

e 45 e R af

three yeare rrom the date of the original issue._ In 1808 all

otee in cireulatdon were called in “tove exchangad tor new notee .' '

)

~ bear ing adai tional stamps. :'_130o“ﬁ’lmro:t'—‘the~ inoreas eﬁinf—the—«iuty,

I

notee not exoeeding £ 2 2s, were permitted ter circ ulate without 7

P - . .
—— o ¥- e - . . %

Y
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S\ restriction—es-to-timeThis-privilege “was_withdrew-dn 16195 eand

iy )

T -7 4e Te-1ssue .of motes ‘mder £2 25. was again limited as-

beti’or_'e,_,"
I [ ~ A X o o . : e ! ‘..' X ‘- ‘4
"+ in common with-notes of high dencminations. (). . g

~{-

ST Ty 3y seagniok stated, "rhe taking off-of the limitation from

..~ T <one¥qmd two pound notes made very little, if any, difference,
g 5 either-as to the period. of their eirculat ion, or as to the quantity
.57 ‘oireulmted, - A one -pound note will rarely be in.a condition.to
. be reissued after having been three years in circulation, . the:
_wear and tear of this period will ‘render it no longer negotiable;
.“the same’ éffect, .consequently,would be :-produced without. the legal - = |
. -  1imitetioh of threée years as with it."” iP'. P, 1819, III, (201), . -~ :

. Appi-F 43 e

: _;_.;.¥r4..,§181§_,-f°.13je,. rates of duty were again increased, end all L

-—=—" i this .date the legsl limitation on the period of reissue of ‘the °

.'notea,__werp',repla"oo_gl by new ones, bearing higher taxes. " After

'ﬁbtos' was removed,” beb‘aus;'_e. it was believed t-ﬁ';t'" EQ‘“physicaI —-" !

detertoration of the note limited tir 1ife to about three years,
: ”.,r'ondeﬂn'g legial‘ative redtriétipn- superfluous, R
" Viher states the essumptions involved 1n making an °
) _estimate of_thb country bank note oirculatfon on the basis of the
,_s;t_amii.-"retm"ns‘a‘s"foll,on: (2) - . B
- ()
- - 2 "If the notes could-be presumed to last, prior to- . 2
e .- 1810, .on thé& average-for—three years,-if- after-1810-all . |

_ '#m'/;’-th‘e notes could be presumed to last for,full three “years,
/. and if the oountry banks always succeeded in maintaining.
.in eireulation ‘the full amount .of notes for which' they

_had purchased stamps, then the circuletion at the_begin-
I “ning of any quarter would be equal to thé emowmt.of . -
-notes-for-whioch—-stamps had--been—s old-during. the_preceding : ——-
=l twelve_quarters. There was_no_aveilable mode .of estimating——— .

the oirculation which did not necessitate making” doubiful
assumptions of this kind.," R U T Yo
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e &*sodguek”jlcﬁ'iﬁ-ﬁan“or—"‘aze.aoard-or_stamparmde_an s

‘ “’ »'os‘_ti"m.a%_o for ‘the p'o'rio&.‘a'rfé'r__ .'1'8_10 by _'add:iié %ogether 'tﬁ,é ,'rllo.t'qs

. I-it"amp_ed-c_l\iri'ng :the ourrent year, twé thirds of those grtémpeq theM_
E year before, and ohe third of those 'sta"m'ped'; the second year be,rore'.‘_('i)'

~+ 7w (1) "The notes of a cauntry bank are supposed-to .last, on the ————..--
The one. [ averags,- three years.,., $wo pound notes rarely last beyond two
""'"”4-.-.. " years; but as the notes -of .higher value last longer, threé. years
" ‘may fairly be taken as the aversage duration of the whole....0n- : !
" ¢his ground, 1t is—oealcalated ,that in the course of the year in B |
whioh they ere. issued,. one third will be worn out; and during . = :
" the second year (including the consunption of the former year),
two ‘thirds." P, P, 1819, 1II,(291), Appe. F 7., Sedgwick made
) ,,another'oalcula'ti‘on of the eciroulation deducting 10 percent for '
N “rnotes in-bankers' . reserves.- Subsequently -he deci ded -that-it-was——

“"no%-right to make any such deduction, singe all the notes issued '
) by the Bank of Englend were considered:part of the circulating '
L. 7w ¢ medigm without deducting any proportion of them, although it is
" well known.that no inoonsiderable quantity is held by benkers
; as their reserve, : L = ‘ '
| Sedgwiok's Estimates ‘of Country Bank Note Giroulation, .=~ - |
y ) - e ——-1807-1825 -~ _ ‘r
; (thousands -of £'s:) . ‘. . |
r E 'Year ending " Year ending . - ,
| ] Oo tober 10 = o .Ogtober 10 s '
| ' = . Koceon
[ _ 1807 - - 18,022 iy 1815 .~ 19,011
H = 08 16,872 1¢ - 15,008 -
e 09 - 23,702 X 17 15,898
- el 18 20,507
' ; ~ . 1810- 23,804 - 19-_ . - 17,387
ERT . N * 5 21,453 e g :
Lo, B ¥ -] 19,944 ~--1880 et =11y PO T g
. 13 22,697 . 21 .. B;414 . i
14 22,709 o2 8,087
- 23 8,798 ...0 _ - .
e — 24 10,804
i R ] 1825 - 14,147 !
1 i m——— Souro0:7-1807&1@10*,—48lQrzs-sRobert: Mu,she‘t,.;%_ ttempt - - ‘[,
$o Bxplain from Facts thé Effeot of the Issues of the. T SR |
- England (1826), p. 215; 1811-18:. 1819, 111 (291?‘:@.: 5 . R
o | . -":. . q L . . __,____ o T A ‘ - 2 i
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e _-_-, Sodguok's utmatea. however,' vere ohallengad by

a

oontemporariqa (1) on - “the rollot;ng gro_und-. ..: L e

e =

sl R o BT 'I'hosa omtemporaries lrere reprosontativea or country bank ,
- 4interests, and_while their criticisms _may well have been valid,

thay were  special pleaders. ) 1 ,

"

(a) Fhe figures did not teke account of notes

" {n reserve, which might be qénéddorable;: (2)';

.. ¢8).B. P, iesiasz; vI, Gdrpby,_Q;'asss-s4,. i e iy

(b) The estimate of- the &Verage lire of a nom was

<

. ‘.too amall. (3)4 .

(3) "P. Pp 183132, VI, Burgess, Q. 5484-86.

(e)’ The rigures were misleadi,ng for ﬂle period arter

1819. In that year the House of Commons- crdered the redemption

of country banknotes under £5 in 1825. Burgass “olaimed " that as ™

i
zv. -. ' a rasult country bankers cut dom -on their stanp purchases. In
= ~1822- the ‘House extended the date of. redemption until 1853. 'l_'h'e- ‘
’“"*;7: _ oountry bankers, it was claimed, immediately increased their:’

U, N stamp aupplies. Also at this time some banks destroyed’ old f”,

notos and issued new. ones less liaule to oounterrﬁiting.

']‘ i 7— — - Estimates,— less precise-,than Sedgl‘ick’a, were, orrered -y

for “the following yeara. .

[T ——



ggg xgl) *wﬂgggiﬁ) . =s;gg; (3)

e r‘

I T TR ﬁ,:'tis' £ 20,000,000, =
o yapy 7,000,000 . ° ‘
Tk .\\,“"“1822 0 Not more - - larg ETINOTONBO ) L s ELR T e
o . 1823 .77 then- - . . over 1821 - Great.extennion
=2 182& £ 8, 000 OOO ) P R B - S
1825 .
0 .15, p. P. 1831-38, VI, Q: 3633-34. _ |
- “ape N z P P 1831-33. VI. Q. 1909. ‘) 2 ]
= 3)7 25;?. +18:31~ 34 mVI*MMsnorandm to tho Bank, Charter Committce e
Iol]:owlng Q.986; D« 69 ¢ et
s sl Honry. Burgess, ‘Seoretsry to the. Committes or,cpuntri?‘ffw@f%
_ ""Ba'xikerl,' one of- Bedgwick's oritios, computé‘d index numbers of
5 "~ the oﬁdﬁlation- of 122 bamks, which he’ stated were representative (4)~
“(4) P. P 3:832, VI, Q.. 5155—65. ' A & _ _ 2
T Wood hes mado 4ndex numbers of Sodgviok’a rigurea, end averaged
" 3urgess' relatives tor individual banks,' with ‘the following
results._ﬂ(s)
-(Sjiénlmer Wood, English Theories of Central Banking Control,
bos S Pe . e ’ o
| 1.' 5
| Indexes of the Country Ciroulation, 1818 1825“«”;
| L ) Indox from ' Index from sl aNeh
| . Yegg degwick's Data ) Burgess' Datg‘ e
- a9 - T 8b" =D 98-
R 1820 T | 2 - Ce 94
- -4 LY 5 93 "
b 22 Ce_® - T . 8. Ty
e 23" T R . 88 ¥
‘ 24 : i -1 % s : 95

=

s g

| L S
18825. o e - - . oz e




e Sy -“--‘---'—-:—_'1 = Took. oanmenta on the dimrepanoy between-Sedgwick's

oomputation and Bnrgesa‘ (1) and rindn tﬁé 1attefs astinatea mora 2
i.;f‘?. .vol. II, p.,131; N

prbbable.. Wood statel, "Everything considered, I believe Sedgviok'
n; oatimato ot the oountry circulation groatly exaggeratea the

e extcnt or the fluotuations." (2)
."—f._.“""“""';‘.“ (2)**‘*@.“ 0’ p. 15. . ' S
x igsae i Another_attenpt to es11mato eountry bank ciroulation__w_;__;

L L ~was--based-on-the - aggregate sales-of stampa for £ l and ‘£ 5 notes - - 7

"The_size of the fluotuatj.ona,

during the preceding twelve quartersa
dnd“in sotme .cases: the direction, differs.frdm Sedgwick‘s serias..u 3

Tho figurea d&e as rollo's.

COuntry Bank Note Circulation
| “(millfons 6L &'EY) T T L
‘Third -quarter . : ~ -
'- - :- rA* r '~. ) -t . I
o —'-—;:77——-4 ~--—2807 - - ' N 19.7 -
T 08 . ' 17:5 ;‘ L
ey . ) 09 . < 20'56 on . R o _“
el o0 1810 0 2249 T uid e
N Co . , 1 ———ee o 28, 1_‘__ o A
ey el g DRER e T e L R
13- —— 20,5 , T :
ot - P, = 22,1 RN TR
A 85 - - 208

Source: Roport by Lords. Gommittee (on) resumption of’ cash
pmmnta, 1819, 111, App. r,.;r., p.,396.

— .
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: ﬁeﬂ’;no:t*feoent estimates oi’ o ountry__‘nenk_ne te oiroula-__m

ii’or this period are those made by Silberling. In 1919 he f

_'_f\_

louleted annual amounts oi‘ £ 1 amd £ 5 notes’ (separately issued)

ror which etemps hed_been sold until- 1830, and in l923 he presented

i .

1Y

f

po e . Fa ety fe
. ™ ',._<. ,.'.,. o g .

»
ey e g e =

.__._,_,'I'he 1atter series is marred by en arithmetie dereet, pofmted out .4

i % e

15 by Vinem" the deeimsl point is moved one place to the right so

that the rigures are arbitrarily multiplied by lo. Silberling

_ claimed that "sinse this stanp duty involved expense to the issuing J

bankers, it is wholly probable thet the volume of notes stamped
each quarter ei‘rofds a eare index, at. eny rate, ol the variab ility

or the aotual issuee." (2) Viner eriticizes. Silberling for over-

| “‘“(2)““0!*Gurney!s ‘statement-that "a cown try banker may have a
~ large smount of. notes that are etamped, and a small, proportion :
or them only in c:lrculation. _ '

it
Pl e e o3 e [ I RS
=¥

looking "that thé amount of stemps ‘i ssued each quarter indicates

[ I .
| at best only the amunt or new notes whioh were 1ssu8d’ during* that
| querter. Sinoe it gives no ‘indicdion.of the amomts or _Ql._g netes e

which vﬂt out of eirouletion during tha t quarter, it 1s°a tholly

|~ 7 _unFeliable index of the met change during -the ‘1“1"‘91' 1n comntry

e benk notg oireuh tion. Silberling 8 series, as its method oi‘

Tt Al o o e __m;_g..‘_“_;

F S eomplletion would lead one ‘to expect, shows much - greatér quartor— 2




P o e g ke -

R At et "

a8 rpere A.‘,..

ity e A = o rememen

to-qmrtormnriabilitywthan do _the- other availahle es tlma‘coa o‘f“**““m

=
i

«

o3

: ‘"’"”country bank note circulation.“ xnese“lnsvdo not 1ndioata_«anyw___,__4

apprcc:lably greater Lnstability in— nonntry be.nk nate Ahaneiedar

1n~Bank orv.lmgland nou cu'culation., But avcn thesc other

."estimatea are probably too ﬁereotivo %o warrant any- ocnridonce

;on omolusions based {on their use." (l)

o (l) _p_. 9_13:,., p. 164~ 65. .. COntemporary writers whoso Judgmant
.-+ -Viner-shares- include Stuckey .and. Tooke,. _The fomer stated. .
PP/ (1831538;-VI -—--Qa—-1045) It 48 very mueh to be regretted that we
© not have (the amount of country c¢lre ul'ation) regularly-upon ===

. ‘oath, so that wé may know the amount altogether;.-at this .momen t :
1t is e matter of opinion, as the rebturns from the Stamp Office .

T are by no means a good " -oriterion."—Tooke-said,. . "Upon_the stamps .
- s0 issued, computations—have been made, but they-are- the most .
vague and unsatisractory imaginable, of the amount actually in

. ¢iroulation.”. (vol. I, Pe 148.) B

The evidence seems ccnclus ive that reliable es timetes’

or country bank ciroulation prior to 1833 are unobtainable.

Results aorived rrom the” stamp Teturns are sub ject to a -wide margin

of error, and no other means of oalculation are available -

[ .

« * . . . .
-

e
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'* BankJeto ¢

i roalat lon 0L .:Erivat

SA RS-

i 7 ._ 4 e W)

; i‘@bié" '140':

< und=Toint-St ook—Banu -

n ths United Kingdom nonthly, ;835-1850

i 2 o’ M - [ q., ""-
« (milnons or £'s.} s 2+
. i - | Calo uls ted Cireu-
{ 3 o y . - +.lation of Banks. . Aggregdte Monthlyv
3 a A — .Toint . from Whieh no Be- ~ Ciroulation.of . ...~
F g 7 Priva.to Stook""" tum was Heceived—Country Banks- mw;-i'i»-v
| c__gg_xga__ '--_E_xg_n_k_g-' ‘unt1) July 1841  Englend end W
1835-Sop < 85186, _;1 12 715 N - 9,59 v
1" e Dot ~6:85.7 1,23 . 2,31 e 103397 LT oE
A .- Nov, . 6':66* " le24 ¢ ' 2531, -7 1068l |
e - Dec. . $6.27 .. 1.20 29_51 L 98 . T
1115 1834-J'an 7 6.68 1,26 2,20 . 10308 ..
o Feb - . 6355 - 138 2,20 10406 ..
i .. Mar  6.64 1.4l - 2,20 1025 -
‘———Apr 7508 ——1e50- - - i Bl 10.66 :
) ' May  6.94 1.52 T 2.4 —10.60
: Jun 6,38 - 18 - = 2414~ 10.08
P Jul 86.37 ' _:1l.54 . 2.05 . 9.96
b Aug 6,39 11,53 2,05 9.97
; - Sep 6.54 1.66 2,05 . T 10.85 ¢
| _ Oct 6.81 1.82 2,07 10,70
{ el ¥+ Nov 6.78. l.81 2.07 10,87
N DOO 6?37 1.72‘ 2.07 ===, lo.lr’
1835-Jan 6.67 . 1.82 1.87 10.36
FOb .—I '6'0 60 . . 1092 . l 087 = 10.3q
Mar . 8,56 | l.9% 1.87 . 1038
i Apr 6097 : 2010 1095 - 11.02
i . May - 6,92 ~2418 1.95- © - 11.05
. © Jun 6451 2,13 1,93 10,59
Jul 6.54 2.195 l.82 10.49
. Aug  -6.47 2,10 1.82 10540
Sep T6.4d  81y7 1.82 10343,
| 0ot - -7.00 2,38 11492 o 71130
& Nov 6.86 - 240 1,92 ™ 1118
r Dec 6367 2,35 1,92 - "10.,83
L 1856-.Tan 6:84  2.48 1,90 Y ¢ % - |
" Feb 6.:87 2,66 . 1,90 T Alv4ad
F . ‘Mar~ 8,91 2:84 g 1,90 1164
1 -ApY N:38 .11 1:91 123540
£l ‘May 7319 J+21; - 1:91 © 18331
Jun 6.78 318 .91 SR b Y £
| A A Jul 6472 3.37 - Yo49 - 1158
| Aug 6.6377 3,85 7 1349- - 11766
Sep 6359 3:80 1;49 T 115807
0ot 7504 4,01 1,07 : .-~-1a.1z>" x
I . Nov. 6:93 . 4,00 1,07 ‘12‘uoox S
Deo.  6iB6 . - 3,59 1307 X 11 23" i
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Tabll l40(cont)

Caloulatod CiTei-

letion.of Banks

“ fyrom whioch no He-.
Sturns. was Received conntry Bank%
anti Ll : : d ‘

Aggregato Mbnthly.
Gimulat:lon of

{i

= «L~M» Privato

EQEE;'“‘

1@37-Jhn

,m_;e 31

e 10.:69 ST AN e

T 1aw_w-_4.4onm_

-1840-Jen.

NI 38 .-

‘T"' ",9 75

) z‘in 4

10:86 -
720475,
- 1Y:12
- 10492
lO.ll****ﬂ -
2;93
‘9,94
10.29
11,18
10 085‘ .
. 10:36

10.69 T
10.946' .
11,80 : >
w;11z7Q;
11.26
1125
A11.17
11.29
1229
12:16

e -

12.34
12517

12,19

., 12 .66 L
12.58 .
11,50
11.18°

10 08%‘- --’-«-_-ﬁ—-.—
11,94 -
11,51«
10,70

10.63.
10,45
10,15 °
11.32
lo.,52 ... .. i
10.10 STRNET
.Boﬂmﬁmﬂ_w_;ﬁ
"~ 10308 . 3 ”
10 087 bk < i
10 0&‘0 vy X

»
Ve e Bt e




'J.'ablr"llm (cont )'~“~ = 54-';‘“’7""‘-* :*“-;;"w;, ":":'-

Caloulbed C:I.rcu-. i
lation of Banks Aggregate Monthlys

Al qunf'.,

: R ! .. fyrom-which. no Re- —Cireculation. of
< o BT 1RO _',, Stock’__ turh was. Rooeived Country ‘Banks- in 5
, ey e M@_ Banks u__x_x ;;Jg}x 18515 gglgng end ngos
I841-Jan ,-6.30» x-~‘»5‘59— e —'0-'16——-‘ T :L10~05—’-_+—7" j:;;a
e -"'*reb_, 6.21°  * 3,62 0.16 “giQe L i
el T T UMar T 6.25 0 3387 . 0.8 - T 105098 R
S o Apr 6.72— 3495 - 0.12 "10.80
Lol T May - 6445 3,85° .. 0,12 ' - - 10443
Iy Jun - 5% 88**“"‘3.49“"“‘” . 0,128 ) . Q449
M e to v
- 4 weeks . 7. .- Private ‘Joint Stosk | Total-
o . ending . Banks " Bgnks - - Banks .
iy ?-::.;_-*‘.-‘ _“4’ _1841- l-_ ~ g . -
B 24 Jul = . . 5 91 . - Se42 0,33 i
. . 2l-Aug - : 5.84 - 3.22 - ' 9,06
T 18 Sep - = 5.77. B 3.31 - 9.08
1600t 8,85 .. 3.58" 3 9,77
$13 Novw - . 6429 ‘ ' J.42 9371
5 .11 Pée 5,72 RO 771 2 8.94
! 1848~ 2 ' .
8 Jan 5.48 3,04 . 8.52 .
. 5 Feb' 5.53 3.07 8/60 .
i 5. Mar. Y 5030 2,99 8.29"
2.4pr - 5.29 3.05 8,34
30 Apr 5.48 3.186 B8.64 .
28 May. 5.37 3.10 8.47
.25 Jun 5.00 2.8% 7.85
23 Jul ; 5.,17 2,94 8.11
17 Sep w510 2.82 - 7.92 IS |
| 15 Oot 5.49 3.06 8,55
12 Nov 5.43 3,20 8463 - -
10 Deo 5.09 3.00 8.09
1843~ 5
’ 7 Jan 4.94 2.,84 7.78
3. — 4 r°b 5002 2.91 '7.95
4 Mar 4.79 2.84 7.63 F
1 Ap2 4.72 2.86 7.58
29 Apr 4.99 3.11 8.10
- 27 May 4,76 3.02 7.78 :
i 24 Jun - . -4.50__ - - 2.86 7.37 =
22 Jul 4.46 - "'g‘.a:x 730 .
19 Aug 4,353 < . 2,78 e OB ot = 2
oo, -~ 16 Sep . ___ 4.29. 2476 7.05
— =14 0ot 78 e ovm——.. 1 . 308 7.85- _
11.Nov 4.90 3.32 8.28 ’
9 Dec 4,53 | ) 3.16 7 69
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ARy et S e e Table 140 (cont N : 51;

T4'weeks - - . " Private '15: Foint 850k -441«? ot -
~gnding——————-Banka_' - - - - Benks - - - lBanks -

g Jan Co4,63 .3,14
30 Jan | 4,68 © 3,87
.87 Red . < 4,86 . - - 3,80
v 2% May 4,54 o 3,85
s, .. .. - 2& Apr : 4,78 3430
o e o s 28 May 4461 . -B3.25
([l PN Y19 Jun | 3 4,39 . - 3.09
L el el — 434 .. 303
o Lt 14__‘&“3'—_:'.:,...'______. S 1. .. . L 2.99 ] e
§ - T 1Sep 7. . 4,18 -1 2495
Lo e 9. 068 4.32 - - 3311
{7 g~ 7 T6How 4427 3.00
+ T S .7 Deo“.-_; il B89 - -2.58

"1 Jen - 353 . 2.4l L 5,94 . -
.29 Jen_ . T 4 . . o 8483 : : . 6.:,28
- 86 Feb - 383 - 2.5l . 8315
25 Mar . B.60 . w0 ‘2,58 TR e 17
o . 5,86 - 2.6 - . -6.62
20_May- ~ 3,86 . .- 2,78 . - 6@6.5
17 Jun 3,63 2,60 "6.23
15 Jul : 3,57 - .. 2.58. . - 6.10 -
12 Aug - o 3,52 L. 2448 6400
9 Sep ' 3.48 ; o B4 ) . =5, 95
"7 .00t o 3.88 7 2,67 o2t BeBB
, 4 Nov - 3,92 - 285 | | T 8477
|- 2 Dec S 370 - 2573 . 6.43
.. ... . 30Deec o 3,51 . 2,57 : 8.07

i
[
o)
5
H

|

1

§ - L " 27 Jan- A 3.65 - -2 6 27

1 , ‘24 Feb 7 3.57 : 2.59 o 6.16

e s 2k Mar . 3.7 L 259 6.06-
21 Apr Be69 .7 2,80 o 8:48

— ey v e s ’
=
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- ‘Table 140 (oontl}

o=

o
-8

e
. v

v a2 "

. Joint. Stook
7 -Benkg -, VEY

' ;2¢68
i D686

- Total = -
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29
[ Y
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p
- -
< = 1 _
. Ao Jioa =a R ~
“ IR
i, T v = R— —
B = = = i .
]
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i
i
3
4 =
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iz — B P
: T : 3
! 5 g
i )\ !
X

e L i s Sl P 1 hE=
0 _4 weeks Private
_:::::T“—‘“.!ndlng Banks
) ~18%50~ R
26 Jan =09
23 Feb 3460 e
23 Mar S.52.
20 Apr .70
18 Jun 3.55
. 13 Jul _ . 3,83
5 30 Aug — AT RS
¥ 7 Sep = S PL S S
2 Nov —- o, '8a78 ’
%0 Nov. 3461
‘28 Desc - ~ 3045

T 2,69

2.86
2,90
2,75

~R.72°

~  .B.67

V-T2 S
Tgeme T
2.89

2.79 |

2,69 -
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|
|
|
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1n a number ot waye. . ZAP

irArter 1333 the’@ountry banks reported their“oirculation 3

L, .h';

‘ ' 1é In accordance with an Act or 1835, ‘the banks reported

'querterly averagee ormweekly rigures~t0~the_stamp_0£riee POyt i
* the" qyertere ending the rirst or Jamary,- April, -Tuly, and. Ootober. _

.4.——-'—

:-;‘Theee returne were ‘published for each .bank in- the %g_e_;

' nek averagee or the total ciroulation every four ﬁeke.. The

+ g

2. : An Aot of 1841 oalled for the p.xblicatio:r—of —four-—-—~~-j

e

—fourth—Saturday. _. o IR

‘ deta are averages of four Saturday rigures, reported for every

B Beginning with ' the. Aot of 1844, current weekly returne

1833, (2) e : : ,

'01‘0 published.. (l) i § e

1) Thase returns are.presented in P, P, 1857, X, Pt. 2, 4pp.

e T Seang,

17, 19.

3 L4

‘4.‘ Perliamentary Comittees in. 1840 and’ 1841 obte ined’

'weekly ciroulation data (Saturday figures) ror the’ period beginning =

e B "‘"—‘"—*_r ——

“(2) P, P, 1840, IV, App. 29 )
Monthb‘y avereges are given in 1847-48, VIII, Pt 2, App. l, 2.

o]
R

. P. P, 1841, XV, app. 13a end 13b.

e

,v_.'l'he total eountry benkfcirou]ation reparted is. greater than the

_sm of private and' joint stock bank eimulation, beoause ‘the

"more eomplete q;u’erterly averagee. The rigures in the third
=it eoltunn represent the monthly eddit:lons to the sum. of the private

Stamp Orriee revised the- total figuree in aceordance with the

————— W = et gy B et 'y ‘

3

e ———

g
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il e s a5 e e e

' t;%and*Joint stook bank ciroulation based on the more eompletehw ;ykﬁg.ll“

= quarterly*dataw-Thn*quarterly~dirrerenoe ~wWas-- dividgd~oquﬂly among -

g i:,,f’JuJ.y 24,. 1841“6‘6&‘”1‘:& date the Act of 1844 went ‘into effect, .

‘only the 4-veeks averages are available. (1)).-

' "”fthelmhree_montha_in thnlguarte:a (Qgg 1840, IV, APPo 30. B°t'°'n

.......

|\’l“L

g s:s_a_'/“

(1) Thoae averages aré given 1n

© Py P, 1B47-48, VIII, Pt.. 2, App, 12.
P. P, 1857,, X, Pt 2, App.. 15;

/ The BankDVof . Engl&nd ciyeulation statistics given n~ these sources-

arter 1841 are also 4-wnek aVeragos.

.Issue, It was. believed

]

i e

~that the- oountry banke vere eapeoially prone to orerexpand their

", "note issues under £ 5 -in Qenpmination., Tooke estimated that in

1811 tle value of these notes was not more thah four or five.

: : S . ekt :
million. pounds. (2). Palmer thought there. were, 7/er—8 million .

L3

(2) History of Prices, I, p. 370.

' pounds;or.aqall,ﬁotés;inglelae-about the.ééme asuthe'amotnﬁhqrf.

small notes of the Bank -of Englend. (3)

——

. B 1 ) ) i
(3) P, ma:n-az VI, Memorandum .to Bank Charter. Committee,-/linci:, I
: 69* — . i

Q. 120,

o

jﬁthan one-half, (4) Aa heas bqen noted, ‘after 1826, the sale of

. ‘stamps rqf_notes;unde:.£ 5 ceased. e s e

= - SR <. S e et D

-

'ov. Q8 1558-43'-Stuokey 8 ev. Q8, 1094-95.

The—ratio—of—£—l—banknotes to~total—oiroulation*of—

ditreront conntry banks varied from less than: a rcurth to more

(4) P. P, 1831-32, VI, WilKims! ev. gs. 1618—28 Beokett'




N e e e el

Wood points out that ”to the. extent thet - the oountrym_xﬂ

. S e mbee e b s e 1w o7 ot

: “;:3: n1rnu1ajion“consisted orwamall*notes,.it seems hardly 11kely that ,;,f

1t oould havo 1n1t1éted a apeculativo movement." )= I _;;1,

i by no meen # dlearly mado out 1n the debates what “the one ‘and"two

et e

?"-M;“*"“Wpound*notos had to do with the disaster" (the collapse of the 7.,

3 N . I3

- 1825‘*boqm)--—~x~

_ s Cwrhey 214 net Aoy London; - they d1d not -
: : circulate for milesg round Manchester; and it was in

_ these.centres that the speculation raged ands there . . ——
. . " +that the first failures occurred.  What did encourage . 3
= ‘and. feed the speculative menie was tfie facility of get-
' ting discounts; if this was the evil, what d41d 1t ..
matter in what form™ the discounts were given?--or did -
anyone ever contend-that any speculator of importance
took his credit in small notes?:. It i1s one_ thing to say
that the'-country: banks had’ encouraged spec ulation;—and-
thet their favourite issue was' small notes; i1t is.quite
_another to say that there is scmething pec?lhrly help-

SRR E—

S R R ' to speculation in the small notes. (2
| e |
(2) Egggom; _Annals of {fe_Nineteenth Century, 1821-1830; s .
. ; |

_...1_.' .' e ;'_._'._',.. 359 .




T e A

An 1nland b:lll of exchang""rerers«-to awbill”'drawn

- -1 ¥
'& b '.r :

wi1h1n the limits’ of Great Britain-and entitled to oirculate asd =

L

legal instrupent 11' the requisite stamp duty had been paid on 11;.

'I'he eeriee does not include roreign bills 01‘ exchange drawn upon

R

Great Britain rrom outside of the United Kingdom.

W F

',’.""““: " . ’Bills or exchange have a double :|.mpor1:anoe (a) to some__.

%
e NP

! MM“ extent they oireulated aa a means of payment as common as- banknotes,.

e = he- ever it doe- e»~~not seem—po ssi ble —t 0.es timate _the —valuew or_b 1113 R— r_nl

or exohange in circulation doing me work of currenoy (b) they are '

.}?', ]

atso-a-meaaurrof the-volume-of—trade. =t ST,

-',‘L _'; -—-There e.re no -figures- ror -the. actual- valus of- bills of-—

exchange oreated each year, but as 1n the case of country bank

""'T*"'"

e notes, the remrns of the stamp duty 1mposed on bills of exchange B

= S

have been used to arrive at. ‘the value of bills created. ey ENR-

_The.series for’ the vaiue of inland bills or exchange ;'

et

ereated 1n England-and Wales were origimlly computed by Newmroh (l)

(1) ‘See" 'I‘ooke and. Nemrch, H% tory of Prices, vol. VI',"'p. 580 ;
S;/also P, P. 1857, I, Pt. 2, P : - i -
g4
7P

Y

on the basis of stemp retu.rns given in the Parliamentary Papers. LA

"
R R
A ot PN W N C—— |

Annual partioularized returns for stamp duty on bills of exchange ]
R are available: beginning 1805 (before than the returns- from country
. banknétes end bills of exchange were lumped together)’. Neymrch's‘-_———vv h

conversion figures spply; Lowever, only to the period after 1815, |
. y , . ' . i} . ::l, " . L
. .when a new goale 'or_"duties was put-into effect, .(g)- n- L

el ' (2) b Geo. III, 6. 184, | i ‘

—_—




- 1025;

t 4 I
g -E o el -..'n,-,nw 4

T

l'igures ;tor the number or stamps issued on bills of :

a7 oo b AT ,w-e»-.. ._,-‘__.,A -

o v“~exehanse were publishee*annually unt11~1eze -and- thereafterblmw,«m,m;”"

P P P ‘_
et e oo

quarterly. Newmareh oomputed quarterly series ror ‘wtal bills

i R

T SRR

M_» -"f created, and ror threse. sub- series oovering,respectively, small, —-*
i SR AUE medium, and large bills for. the period rrom 1850 ‘to 1863, (1) . T A

(1) 'In-present1ng these figures S:leerling" = 'orreetions “are =
. taken 1nto account See Table : . R

An annual series .of medimn and 1arge bills oreated for the-period

e e e tn e ok ot o 11 \ et e et % 40 eemee

from 1816 on has been oaloulated by ‘Shannon (2) who used Newmaroh's T

ot

\..l LI =

';—¥~—"—_-—(2)——H.—A.-Shannon,MEBrieks--A.Trade Index, 1785-1849 ," Economioa,f
: August 1934, . . :

,‘_?‘_:-.. - = - - —_ - - —_—

-~

,_orisi.nalf",'eonversion rae'toi's: (3) We‘.ha’Jve éxtended the four quar’ter;.y

3 " .
‘ 5 -

e T (3) See AR Attenpt to Ascertain the-Magnitude- and Fluotuatione~—-~w
§ Az of the Amount of Bills of Exchange. 4in Great Bpitain,.During Each

5% .- of . 'the T'enty Years 1828-1847" nclusive," Journal of the Statisti~

[ cal 8001ety London, 1851, vol., XIV,.Dp. 1'50

-y

series oalculated by Newmrch ‘back to. 1826 and the four’ annual

aeriee of bills of. exchange created back “to 18:n6. Our - calcula'-ti;nsi?z-m

s [ ..-..—.._,._....

are based on the. revised conversion factors employed by Newmarch

. s : :tor the series from 1830 to 1853, . i

ﬁewmrch believed that there were few evasions of the S

etamp duty on bills of exchange. Though it may have -been in ‘the Py
1nterbe: of the drawer to evade the tax, there were at least three .
' . other~part1es--the aeeeptor, the endorser, and the payees-to whom e

1 2 11: was Of’ great 1mportanoe that the bill he stamped with the correct

i e

o >

amount ot theduty. ‘ A'n . g o A N S LS S i!

- [




The tax varied rrom 1s. to ;0 308, d3§endi“z“chierly on the

T T N~ EERNIRNLRR IR

ve.lue or the. bill but elss om 1ta me turd by length (uaance) > The L

=ty T

PR sl

= S e i g e

””“~***“‘*“reports A0 the Parliamentary”Papera (l) rurnished either the amoun‘—-~—‘~‘*~jE

LR

-’(‘Ti ) 1823“‘( ‘9"’4',“-'5_58)"",xv1_';‘f'41.—P1“ »T1830;7 XXV (160) ;* 18547 XXXIX (474) " e |

. e

= — 7-—of~stamp duty—oollected under-— each_vdLue”or_stamp_respectively, “or

the number or stamps issued under each duty. However, since eaoh f., ;i

b e

2} stamp duty ‘covered bills or exohange which varied.in both amount

and usance, ‘the data in the" Parliamentary~Papers had to be suppge- 7
| ) 'L mented by two rurther ‘sets of facts: 1) The average amount of the

i~ .- bills drewn upon each kind~ of~ stamp,

and ™ 2) The average usance of ———3
UMMJT each of these desoriptione or biils. Those facts were cbtained by
‘the aotual examination of a mass of bona fide bills or exchange in

_— oiroulation, sp selected as to represent a_fair. sanple_ of_- the billn__ln

- cuwrenOy of the country. This was done by Newmarch with the LN o
‘assistance of_ five City bankers, having an extensive business in i
.bills-o: exchange., By the actual inspection of 17 054 bills,

representing'£-6,i7a,984, (2) end taken at rendom- from a great"numberf

(z), “Tooke andwNewmarch, _g. cit., p. 5886. — ot 25

/l

v, ér bills drawn in London, -in the menufacturing districts, in gootland

i ;
S

in the agrioultural distriots, the average number of £'s aterling 'f

of bills drawn upon each denomination of stamp was ascertained end

z : """ also the average usance,
'q

o AN The ‘generel summary of fhe bankers' returns, as well.as'

the sohedule or duties on inland bills me. y be round in Newmaroh' ;3 o

OSSN JRLA S

et gt a2 e ot b

s - ] i 5 '\’.' % 3 e > L . X

: . » . v e e :I e e e




'I‘he following ..

w'“TT"L“illuetration"ie preeedfed”or the*type of:ogloﬁlE$ionvinvolved-"~"**~“**”

'-o.~,\ z

“_;?__ : f:r_ﬁlnﬁ_w_zample-eetampe, Be.~6d ror~yearﬂls47--mreat Britein.w-¢f?@£
_‘:jﬁ»mmm~§;i§;:Ale‘ferliementary Reporie [“ AT e e &y
" ﬁmhf? R 43,628 = amount or stamp duty received at B8s. 6d. in
-— : Bankers' chorta.:, i‘ii'ﬂ - %
.2 428,65 = avereée_eum borne by etmmps or 8s, 6d. BZZi.'
| e "507 average usance of such bills in montha.

I:l. "To"Find: a) Total sum oreated. . . .
' : " b) Sum ln'oirouletion_at-one time.

.
\

@\"—_-;ui; Then,_s425_ rdeoimal or 1. 2_ oorresponding_to 88.._64d.

43, eze/,425*-"1oz 650 =FAumber’ of. Btampe eold. ,
" a) -102, 850 x 428 5. 2 43, 987 ooo « total sum created

oSOV - e

W=t _ ) 43 987 000/5 07 = 2 14 sze ooo = sum in oirculation i

11 ey at bne time. : . T ;f 5 ;;"

The .only" series Nermarch presented was for total sums

' : «oreeted.

- 7=, #=— —Newmirch olassified the stamp diity ints thréexgroups-= T |

) large, medium, and small. ‘The object of this classificaiiomwas

'--*‘ -to—obtain some 1nsight 1nto the dirrerent causes whioh inrluenced A

" '12 _ the extent ‘and’ fluotuation\or ‘different: portione of . the bill ourrency.
{ g ) Large bills evereged £ 1,056 in amount and’ 4.2 months = 7‘Lw;

1n“their usence. They were drawn between merchants, producers and

N

mAnuIeoturers, and wholesale dealers; and between 1mportere and

large oonsumers or raw materiel, The volume of these bills moved.

-~up and down in viol nt sweep. "‘*.f'f““-”:ff“*-"'




ﬁodium bills averaged £ 127 in amount 'end 3.45 in months

- . in ugence, They included-bills drawn between smaller firms,.and-

(T also betwgen 1arge wholesale houses, and ‘the better class of retail

L R )

“~u~?}~i 'dealers- Thase bills do not shcw as high a degree of variability

' aa the large bills. ’ | —— ' . . , ';..-'
'Smill bills averaged £ 226s. and 3.14 months in usance;

. ) ‘ ) 4 (- : - N
-~ They were drawn on shopkeepers.end consumers-and represented largely.
finishedmébbds. There'are only moderate flustuations. in the volume N

.
.o~

. of esmall bills.
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Ma«.—.‘ s

Bi—l»iswr_ﬁ'mhango Crea:bﬁe_d, Que.rterly, 1826-1853 vl

B .v,.,“.u...-i,.._

""‘(millions"‘of £'s.)m_ S BN

'Origin al Data

'*Zf"fm“Yéég*“ v Small: - _Medium Lerge = _Total

el e 1325 65.37 23,45 29.35 58,17
PR . 5,41 20,86 18.79 - 45,06

o ¢ 5,65 21,56 - - 1807 -~ 45,828
o : x 5.84 22.38 i lgosz M, 47.48

SR 11| - 5480 . . SBB.9B ~ - T 2437 - 53,13
PG P s Lk BT8R .23.55 . 20,47 0 C  49.74
YT S Al - 5.9l . ° . 128.85 23,36 51,62 =2

B e (2.1 RIS -} 29.__ - 20,98 ,;m " 50,38 - - -lirH

e e 1828 5.75 : 23,85 cr 28,84 51.94. - )
L g LU SRS Y1 KA 22,91 23,00 - ~° 51,29 . ;

TR 8.01 ' 04,98 24,12 T TT56:097TT
i o - , © 5,40 - 23,717 23,48 52.65

Sl ma = BRI =g 8509 -+ 25,05 . 27.7 . 58,31 -
i e ‘ ' ’ g . 5,98 o 23745 I 233137 ree——— 5856 .l o s

AL W R T L . 83.10 25,39 - B4 B

. Ty 523 20.82 19,61 45 66t

U B T " B,99- - 23.51 22,46 . 51,96
. . 5.74 ° - 28,50 . 2114 774938

hoog Tt 4,87  20.58 22,03 © - .47.43

T | L. o R Y . ) _.:_23;56.f.__ é3;74__ 52,71 )
e st o 5.4d 23.42 24,70 - B8N i

5.,06.:_ 21,75 . - 28,05 48.86.. . . _

| B - 1832 .« 5,560 22.63 . 22,98 BlEli s —eae

i T : . 5,50 ' 22,61 20,17 = 48.28°" '
S YERL T : 4.9l 2L .37 .. 20,86 S 47,14 . . o
‘ (P SRS I T 20,77 EE 22 oo—‘—: TR S 5 ~~»:::_—_--;—;-:~-"~
G SR 1835 : . 535 23,28 .. 28,21" 50584

f“T?ﬁTfT*“‘:f T ’ "1 B,05 . 22,25 " 20,99 484529 - ¢

awit . 5.03 21,94 = 7 24.67 51,64
1 R P : 4,60 - 28,00 + 27,50 54,10

K>
- -
£ _.,._,..;ﬁ
— F LS S % 3 K
L \
o +L. . B
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e
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"Tgbi§g14i;{cpnﬁ€5;

=1 L P = /s
‘l'\- [y

= e

digg

‘, 22550
22330
2325
21,72=

Large

e

25 90 T ; c 4
25.83 '50:%4
2745 .- 5563

254651, 7.

23.42 2815 56,68, -

£ s - 5,24 24,08 27.87 57.19
S s T 5412 23,80 -~ 29,36 58,28 -~
e N o _L : 4,69 282,83 29 .87 57 39

64,02
. 64484
.N 78,06
Sy

32,64
34.49
44,09
42.20

~26508
25,12
. 8849
26.15

L TTEYB0.
5:23 .
5.48
5,02

Ces . 539 28,73 42,36 7 E7¥ T i £
| : 5,51 -'85,53 3L:99 - 63:03
. 5,32 25,23 32,59 . 63,14 .

58,10

I M 5,01 24,41 . 28,68

6354 .

62,88

71,78 :
68,17 . ' 1

25,28
25.26

.. 27.48
T 26,16

1838 - 535
- 5.42
5.52

. 4,87

32,91
32,20
38.78
37,14 -

.72.87
73,98
82403
L 74,69

39.66 °
39 .84
46,42 .
41,80~

" 27.80
28 ,67

. 30.07
< 27.87

1839 "““5 41
el ' . 5.47
S " . . 5 54 .

£ - 5_. 02

41,59
39.4)
435,88
38.46 -

763,75

. 73.63
- 79.33
.70.66 .

--1840 . 5,67

. 5,54 -

o R R 5.78
i : ) $ ! 5.08

29,49
- 28.68
2967
27,12

40.76 T ——
L1/ -/ S, 70i33%5~;“w; ______ :
42,93 '

- 29 .01
—27537 -
- 27,90

-84 ,27--

Yy
~3
o
.
(¢ ]
o

|

I

i

H

t

e tewnt st 1841 5.73
T - 5:54

- . $:57 -
‘-- -— - - ;:-_::;-—:-:_—:""“4 94_____ ey

1842

. 5,56
54,34
5.29
4,87

5.24 gl

" 5,38
5.21.

25,47 -
24,42
23.74

22 024 =

R3.17
23,09
22,68

34,94 ";;ﬁﬁﬁlﬁif*”"' i

36.92
34.05

° 35.48 .'
28,06
—~—t

30,93
28.70
31.34

oo
0 ~3
>
o
>3
‘f

A [ 2 - L 4,73 21.49 -

28,68
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i g oy o ' Pable 141 (oont.) |
‘Year _Smallc  _Medium _Large. .leja_l_
s ELT 7 e "j}&ﬂ5v24—v~—:—a~m23 565 - 33,36 62, 23 <ﬂ'whuh7
- 5,07 . -23.09.75 ' TUBL,18 59489 — o o
_ . B.24 . - 24.183 | 35.98 65,35 .
=y 4,88 22,58 ' . 32,06 . - 59.17
1845 - 5,08 . = -24:84 - 38,54 68,46
N . 5405 24,91 37,48, 87 044
5,08 25,58 43,62 74,28
' 4,79 . 25,31 43,00 - 73,10 ..
1846 5.14 . 25.82 46,62 .78
: 5,03 25,77 42,02 72.82
5.20 25,44 43,91 74.55 -
P e 4.63 24 .09 . -40,06 68,78
- 1847 5,21 .. 26.42 47,30 7893
.. B,23 26.68 45,32 : 77.23
5.11 25.39 44.24 74,74
: | | 4.80 23,48 . B4.40 62.68
©. 1848 g 5.14 23,37 - 31,90 60,41
- . 5.01 . 23,15 27.75 55,91
e 4,81 22,12 28,78 - 55,71
- 4,67 21.84 26.10 52,61
1849 . 5.07 22,83 28,20 56.10
| - 5,08 22 .86 - 27.37 . 55,31
LT RS . 5,10 22,66 28,07 - 55,83
== aa . o2E9T 28,23 54,94
1860 - . 4.95 T 22.92 30,13 58,00 =
- 5.01 . 23,41 . 31,28 50,70 -
5.00 U . 23.67 . 34476 63,43
4.63 22,91 32 .86 60,40
v 1851 4,91 24 .38 36 .21 65.50
L 4.94 24,10 36.78 65.82 ..
= c 4,92 24.38 .. 37,73 . . 67,05
T " 4,73 - 23,56 32,28 76057 - |
1852 5,12 ' 24.66 33,68, 6336
- 4.93 23 .66 34.15 62.74 -
S am 4.88 24 .77 39 .88 69.53
| 4.64 23,33 39.58 - 67 .55
1853 . 4370  24.88 | 46.55 76.13 f
ST 4,60 - 24,82 . 45,86 75,28 B
" 4,58 26,82 “56.75 88,15 8
— 4.70 29.47 52.52 86469 B

~
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© Tgble 142

Billa ot Exohango Created Quarterly, 1826 1853

£ : (millions of E'a.)
S Seasonally Adjusted i

... JYear -Small - ‘uMbdium ; Large - Total ;

..18286" 5417 23,08 - 28.25 56453
SEhe~ - . .§,39- 20,61 ¢ lg;88 - '45.8¢ ° - - - |§

' “§;58 . .. 8li24 . . 17.48 44165 ot %
© 6419 23:30 . 19,73 .. 48475 ;

[P i 1 GO = " 5,58: . - 82460 ... 23:46 i 51, 63
; ' 5470 23.27 21,59 50,60
eifte: .o Snn | 5%BS T 28402 22,59 50,91
v 5apc - o 6447 24331 A 21.43 -~ 51,72
Lo aeeB. . BuS3 25.4n - 21,50 -. 50.48 . -
: . B° 5,356 2256424726 52518 i
. -5:93 24,59 23,33 54 533 .
U 5.72 ... 24581 23,98 54,06 :

1829 - 5.86 — . 2466 26,15 56.67

. : 5.96 DL 5 N 24,40 53447

;, ; - 6,06 . 22476 24 .56 53497
. _v__5.54 21.73 20,03 46.88

, 1830 , 5,77 .~ 23.:l4 21.62 " . ‘50,50

. . N . 5,72 ‘22483 22,30 - . B0 LRI

L ) T P 21,55 21.25 - 48;70
gt ] 5:16 -2 +43 ‘ 22,50 -~ 48,70

PR 1831~ | ---—-5546.-. = 22,93 - g2,85 5122
‘ : o 5443 22,60 25,20 53,11
T . 5.38 23,07 23,89 . 52.83
;536 emems 22470 22,52 ..50,16-

g4

el . Tasse., ... 5y2gl 22,27 2212 - 49, 67~""_““7“?'§

et L "L @ - 5.48 % T 22,34 21.28 49,11 - '
e . 4£.85 21,05 ..  20.17 | 46349

i AR 5.05 "21.68 22.47 . - 48.81 -

S 1833 . 6:15 - 28.91 21,38 4941 - |
Fis - o 5.03 - 21,99 -22.14 49,13 B
i _ i 4097, 21.62 23.86 . 50393 il
e , L a.8" . 22,96 28 .09 65,54 © - M

T 1834 4,81 22,15 24,93 " 51,81 .
4.72 22,04 25,14 - 51.88 .
4,81 22,91 26,63 = 54,86

4,94 T 22,67 . "28:01 v . B335




:._;:___,.__,___._ e 1«53 g i
Tnblo 142 (oont. )

| e e gy

s gd;u.m - - large Total
Bt 3 3 ; fIa Vs : ' :
B3 00— 23305 27,09 - 55.08 5
VSRR ] SR L S A 294405 > DB IBETT TRt
"097__ 25045 28039 -5704‘8 :
5:04 23.83 30 .51 58,92
ask1er. 25,67 3141 83407 B
5513 24.82 36,36 768550
5:32 28,07 42,64 74,20 o
5440 27.30 431X 76.51 :
R = Y S R AR |
1897 5528 26.31 41,21 73 38 5 :
Ao . 5.4) 265423 33450 64365 .
5517 24,86 30.46 60.02:
539 .. . 25,48 30429 80,58
5.24 24,88 s2.0L. . 62,801 L
, 5.32 24,96 33,72 - 64,49,
: 5.36. 27.07 36 .84 68.23
5324 27.31 39.22 71,08 *
5530 27,36 R e Ay L B -
, 5,37 28,33 41;72 — - 15:88 - g
T 5.38 F 29763 43,38 77598~ - hag
pi 5,40 29,09 44,14 77,88 LaE
B 1840 5455 29,03 40.46 75.62 :
& S W T D44 - 1 28.34 41.27 75,58
e o 5.6) 29,253 " 41,01 =153 4] TSR
23 'ﬁ;; _ ‘ 5. 46 28,31 ° 40.61 . - 73,68 -7
T ff“"ig;l 5555 28,55 o 39,65 438 ]
[ 5:47 -27.05 39.24 1 72,18 i sl
i ey , 5:43 27,49 40,12 72.62 a i
Sl il BeBRy o T B.D - 36490 66,89
' , 1842 '5;39ﬁ\3 25,07 35,91 66495 N
=i 5.27 - 24.13 35.65 65,45 g
5.16 23,39 31.29 . 59.42: |
i . . 5.24 23.22 29-..63 57 55-. ;
1843 5,08 22,81 30,09 58 46 :
- 5.31 22.82 30,05 TE8.64. /
5.08 22,34 29,29 * .© . 56¢3L: - B
. 1e44 5,08 123,26 32.45 61,31 ”
Lo 5.00 22.82 32.60 50.81 e
5.11 23,77 33.63 625187 5
4.88" 23.57 33.85 61,70 S i




- -4.95'
.5e16

B oo 1846

4497
- 5307

By i, 0T (94198

1847, 5,12

. e s e R ' 1515 =

L= e ot e b - 5.03

. 1848 : - 5405

: o, 1 ok 4.93
o~ . ' 4,73
' : 4,91

b
,.Table 142 (cont.).

_Medjum_

. 24,38

5 }ﬁgz%' Small

;{ff?a 1345;;;: R T R
OE L sl AR it

4,98 T 85,34

- 26429 ' 46,20 .
- 85489 42,33 72,99

5,05, - 24041

2270 .- 27519

Large : e “Total .
L BLA9 T T A AR T
25,54, 39,25 . 69.17
25,48/ 40.77 . 70.61

. 4554
25,39 ... 44,00 .
25.34 - 41,04
25;04 P 42330 -

74,69 .
"70.87
71,72

25593 46365 9,38
77,00
35,83 - - 65:70
22,93 31.46 59.23 .
22,81 2829 55574
22,03 - 27.54 . 54 .40
55,15 °

_.76.63 -'_ e

e 4599
§ oy " 5400
Fzp 5,02

- .. 4,98 -

. . - 1851 . 483
e ' _ 4,86
) 4,84
497

R 1852

18563

4:87.
L 2 ML . ~44393 .
| 5 et ca 4,920
| ‘- 4 . T 4.87 7,

T2 58 T
. 23:81 34,23

55500
55:14
54,562 .
57.59

28340————27%81
22:52 . 87490
28557 26,86
22,84 = 29.41-

22;49° 2971 56,86
23,06  31.80

TTT3.26 61.94"

63¢31
 64.22
65.62

= ' 35471
37 49

36411 85.46 7 .

33,62 83.49
33,12

r34 .81 ) "1-

) . 38.16— o R
- 41,23 _ ey e
45,91 -
46,75 - :
‘5431 —
54,71 -
\

; .
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.”Tnh;o 143'

.".p

' i ‘ ﬂsmudfy I
_@ar~~;# Bills of Exahange Created, 1816-1853 -

e re——

. _,__Lw________(millionﬂ Of £!B')..._.m__

. . \
. sm311~~——~w——~—uedium ------------ ——Large—— Total
28,9 290101 102.4 - 232, 4
28.8' X - 1000‘]. 102.4 - 230.7
28,9 = 109.1 ‘1261 264,1
B4 T 0801 T oy 11063, 242.8
g 2879 108,17 T 102, 4 - 236,5.
P T Y 89.1 ORI < - Tk PR s <3 L) of
Wm*zo 5 o ~98,1: 1 2 B8eT = 2 211,28
L 26,1 100,1- © 102.4 - 228,68
" 26,5 .105.1 .118.2 249.8
. 2646 " 115.1 - 141.8 283,86 .
PR BIu .. 88.2. » . 88,5 196,0 .
23,5 92.8 89.2 204.9
L3t e 2P0 5ww‘ .;;9.50 Ban '—--».....g 2:9 i e, 211.0
83,4 92.4 95,3, 3 o et
28,1 88,4 87.6 198.2
.. 2l.8 91,3 94,4’ . 207.3.
= 2067 . 87.4 86,0. . 194,11
200 89.5 © 95,4 72049
"19.3 - - (- . 89.8 102,6 g 21158
“T%”zo;z" 94,1 115.2 " . 229,86
e ""“21 .'0 - lo 5 ° 8 153 c”g 280 " 3
St L T 101.9 - 135,6 258,7
- et it S, e -zL.zv:_*mﬂ 104.2 . ~ 141.0 . 266.4
o e 59 N 21.4 114.4 167.7 303, 6
: e 41 21,8 108.6 7 156,11 o 286.4
1] ESEER-Il  hige 21,1 ° . 95.9° - 132.5 289.4
: -' . 43 20,6 - "~ 9034  , 1l18.6 £230.6
] = eals = 44 TREL 2001 X Ll 95-‘& 152 5 L% E 0L 246;0 :
R - 1845 © 20,0 100,86 “I82.6 283,354
.48 20,0 =:102,1 172.8 294.0
47 ‘zo 4 © 102,0 171.53 . 293,86
- 48 - 1946 . 90,5 . 114.5 224,6
49 ¥ zo o : g0.3" 111.9 SRR R
1850 19 s;u — - 98,9 129.0 24178050
CENTA T MR R ORC T P ASEERE ISR - I 143, 258,9 .
b 52 0 19.6 " 96.4 147.2 263,2
| BT 53 18.6 108.0 201. . 328,2
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L e TR The series ror tom'l deposits s in semi-annual rorm,f
RERAES. FA L O e

for,Jhe end or February and August of. eaoh year Irom 1778.~(l)~.mm“iMi

e (1) P. P_ 1831-32, Vn, P+ 5. ATER R
. SC”,}/ . P PO 1857’ "x Pto 8, App‘ 11- - . ‘
% Philip ovid% HEstorx of the Bank of Englapd,.2nd ed.,_
‘*?““Iw .' u.pp. 185-86, ltatee that pay ‘officexs were required to keep their 08 |
E o Thasuasest balanoou at. the Bank rrom about 1783, . . - R |
P R ’i*'revious to’ 1807 ohly statio—tios ‘o’ the to tal deposigts in the
.Bank of England are available* berore that date - the publio and
- .' private deposit accounts wore: not kept separately. Furthermore, e
il ‘ the pgblio aooounts were not generally required to be kept at
’ "{‘tho Bank, and many of the publio balanoes at" that time. WQES in .
_: " the names of private individuals, (8) f_ . - g
Lot (2) ®. ;E.' 18311.-_52, VI, App. 24, po 35. .
[ - = = . =
i > In 1832 ‘the Bank made public its deposits, distinguishing i
| o
- publio rrom private, in - three statenents. averagafannuelly for
E K the period 1807- -3ly; by querters, as of the 26th of February, . |
| May, August, and November for the period 1815 - May 1g31; and
| . 4 y
il . j averaged quarterly ror the period 1815 - June, 1832, (3) f
] T e P P.ﬂ.‘ie'31-5z,w VI, App. 24, 52, 31, 6. e IR
— = = - o
P ) : The annual averages of the last mentioned quarterly Ll

"riguree are higher, exoopt in 1815 then’ the Parliamentary

pEa




7<but the movoments or the two aete or data are virtuqlly the same.-;n{f

e e o e ...w....,u_.‘.,_ _'_:,_ sty

e

JHo o dmy:

-T e aoeounte do not give 8 preeise d:escription ‘of “thé  number oL+

items used dn cdmputing the deposits eﬁuarterly and atinual -

e i i e it I VO

';q ; 1ntervals;“~——:—:-'“‘L'Wi

” f.‘ " i In 1833 the Bank was required to submit weekly to the

Al ~~‘Chaneellor of the Exehequer a statement or its total deposits,

e ‘l’heee data were averaged at “the end of each month for three

Ly = S e et e S gy ol N g

preoeding monthe. These querterly averages were. published in ‘:'_;:if:?;-:

- the Gezette (1) -and were the only statietios on deposits available
A (1)~ Aleo in P, P. 1840, 1v, App.'.l
RPN | P P. 1841’| v App. 1 ’ f . L
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roAn the thirties. Y =l
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' The most complete data on deposlts were presented in the ‘ '
] | weekly statemente from March 6, 181:22)1:0 January b ¥ 1848, sub- f
] m:ltted to Parliementary Committeee / A detailed. breakdevm of
(2) P: P, 1840, iv, App. 18. - i
- P Pe- 18411 _ \ ADDO B = PR 5 }
‘P. P. 1847~ 48 VIII, Pt. 2, App. 8 : i
For reportlng de.tes aee above D. 5.303 paragraph 6. E
et | S e e . ’ . .
;L U P deposits, as rOIIOWs, was shown! : - amtes : E
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Exchequer Account . i
S _ For Payment of Dividends 7 i
= ' -Savings Banks, &c. . . ' _ . 4
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—« : E Depoeits, Privete viz,, . ‘;':55
AL 3 : Railweys (from 1843) . g
" _ London Bankers : . . 5
- -East India” Compeny i
T : . Bank of Ireland, Royal Bank of Scotland, [ PR —— i
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In the mpantime the Act of 1844 went into 0peration,ﬁ‘

....z.-_}r;.i....t. A

i*jbringing*to an ond the publication of the moving quarterly =3,

»;faveragesor totdI deposits., Instead the new weekly statemenr,‘

et et

,'“"-‘“published in the Gazotte (l) presented totals ror public deposits

cay ——
-

-~—(l)_*Theseileekly;returns were. summarized in the rollowing

CERE = Parliamentary Papers: .- - , _
_‘ o ' -_ i '_,-__v,_,h- e 1'847-48.“"VIII| Pt e 2. AD'D ° 5‘. N ] N s ' ' |
z . - 4 & 1857"” S'ﬂs. 2 I Pto*a Appo 12. ' N i

g e For reﬁorting ‘dates acc abovc 'p."1802, paragraph 5. _.

and other (private) depoaits. ' - ;w
- -r ' Dotails on deposits in addition to those ‘contained in-the

ggggg woekly statement are . availabie in the weekly series begin-fj :

g ning 1844, on London bankera' balances, and the Exnhequer deposit
N Y o —— .

_""“”***"*—"“"“given-in-w"éiParliamentary Papers;;(BL e e 2]
dp T () P. P. 1847-48, VIII, Pt..2,. pp. 6o —
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~" ‘Pyblic depbsita;'like public edvances, reflect the
chenging seasonal resceipts and'paymghts‘og.the Treasury. FPublie
~ " revenue, as it was collected by the customs and exclse officers,
T was. déﬁagiidd_in _the_Bank, and government disbursements were .
| made - by drawing én’:thé balances in the Bank: _1‘;:4;
i_t.'J y r s Wood hes described the ‘yarious pdglic balances as -“-_"_—“_#d§
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T T Wihe Bxohequer deposit at the Bank-was only a geperal. 0 .

. .:fund,:..In_addition, "the paymasters general, the receivers -
. general, and various other Public afficers and thedir . .

r T | borainates—held=large=balance g=of=publio-mone y, ===-=-= === —
: L ez UYL ipracticelly all of which were in deposits at the Bank. it by
L lasv s The dividend_deposit or Audi t Roll. was a credit set-up R
S - 1 the beginning. of each quarter from the Exchequer. =~ :
A, ot o0 " deposit, and from advences from th& Bank-when necessary,
M A i b “for the ‘payment of ‘the warrants .for--the dividend.on the -
.45 government debt, In.a_certain sense it was a portion .

oala. .of the Exochequer deposit designated for a special purposs.
_ 2 7 ."Not all deposits maintained by public funotionaries
R were.classed as piblic deposits. <the Chancery end - '
L .00 " -Bankruptecy accounts,’. fop example, were reported by the

& ) e . .- Bank as .private deposits, So also was the account oOf AR
- w—---1+the Eagt India Company. (1) -The.accotint of the Commissioners: .2

__ (1) "4 report from-the Treasury in 1861 listed twenty-four . - — ©
“government accounts which vwere clessified as private depssitssy - -——.
for the Bank return. The 1ist included  the accounts of the
——Master of "the Mint, the Poor Law “Board; and the Registrar-of the
" High Court of Admiralty. P. P, 1861, XXXIV (12), 7-18.% .

~

. of-Savings DBanks,on the other hand, was classified as a.__ |
public deposit.” (B) - Y

Y . : Ay ". i oy A R . - N )
1. &= -(8) "This.account represented funds paid into the savings banks
o i .and avaiting investment.in the pwlic funds." ' d '

7~ The most important camponent of private deposits was the

_ 1tem of barikeij's' ‘balances. They foYmed "{:he'ult_imate reserve of .
' f \ s

' ) ¢ X . .

. __ the bamkihg system. The quarterly payment of dividends Wes.

I e .

i
%
followed by an increase in London bankers balances ;because most of - E
the dividends were olaimed by the London.banks for ‘their omn or F

customers! accounts. Since London benkers' resefves were mainly

_Bank notes, the.strengthening of their reserve position was. - - |

. reflected in an inorease in Londen circulatioms (3)—
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S AB)s Seei:below, ps 12353 o ‘ ' _ ra }
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_ b "§ther" private deposits included the ‘800 U t8 6L London ™" 8
L rTTTT T traders whioh-a1s6 increased following the-payment-o Fatvidenas, o8
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Totnl Doposits in the Bank of England, bemi-ﬁnnually,

“(millions of‘£'s.)
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1807~-1850 !

e g

il (millions ofli'ﬂ)ule

Private

. . _Government
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~ Total Dgpdaits'iﬁ the Bank of Englend, Government and
;.Private,Depoq}tQLSeparately-Shq|n7=Annual Averages,
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SR Total Deposits in the Bank of En.gland, Government and s
g ' Private Deposits Separately Showm, Quarterly
> o Averages, 1815-1832
3 Y By B —= vu_(iixi'ﬁzi'gns'-—orfﬂ'-s;l) A ] |
/“Yoar ! Government . - Private ~ _Total
: 1815 10,85 | 1,66 ' 12.51
11,11 | 2,05 13,16
11.91 1,68 7 183:58
[ o - 12,62 - 1,04 - 1386 g E
L | 1816 1ie - 1.38 1807 {
- . ey ]?c'-‘.’..']"—*'——'—-“"—‘"f‘*fl';=45"“"‘ e 112'0-1"7?*""-":4 -
. - 1074 . . Y.42 . 12418
: . - 10:45 © 1,73 12,18
1817 9,50 2,16 11466 T
oI L ' 9.88 1,86 11,74
' . 8.59 2,23 TTTTI0,81
} N | 6,94 . 1,88, * 8:83
L as1s” 6.75 1:95 - 868 LT
8,99 1,97 8,00
' ‘8480 - 2,15 8,995
[ I ’ 7.08 2,03 A
is19 - 5,82 1.89 7.M
, 4,85 2,18 8.83
§ 4,12 1.81 5493
° 3,75 1.73 5,48 ~
1820 3,58 - 7 1,39 4,97
] 3.75 1:46 5,21
3,84 1.47 5,31 - -
- 3:63 1,72 54 35
. RN VY WP LS T S Y- ST 11—
NN 3,21 2,10~ - 5,31 B
§ — 4355 . 2.11 .:» 6.47 —
4,34 1.98 632
1822 388 2,00 - 5.88"
L ' 3:68 1,81 6:49.
B 4.89 2,53 748
4,69 2,47 7,16
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SEEALY el Year < Govornme nt Private =~ < _29_!5_5;... i
1823 587 2:68 8.34 = =
e, _“5.53‘ 508 _ . 8,78 -
. ' 525 3,04 8,29
PR i 7 604, 3,17 . 10.62.
1824 .- 7485~ ST 10,32
; "7 57 2,40 9,97
6495 2,94 9.88 e
f 7,11 3351 19:22
1885 640 3,86 9366
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Fo | —— 5315 st GgBB . - T 7,99 «
| Wit 5 427, T TB.ge — 7.53
T8 “Eanaanl ST = AL e o B
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e © 7 4445 3,96 8.41 |
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: 473 T 4,93 9,66, ..
- S X\ 4.63 - 1920 -
1828 - 4aY 5547 - g,59
' ; 3374 6.33 T . 10,07 i
4 e 390, 6049 10.30 S
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1829, 4.2 ' 584 "10.26°
, 3,67 5:48 '9:15 o |
e .3,78 5.80 - © 9,59 e -
o . 3,93 5.63 - - - 956
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| 4.4) 688 11,29
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I £33 7.37 11,70
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) 34B7 6:73 - . 10.29.
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ﬁvelvc monthly rigurea givcn in Table :150.° YR
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o i N b Y BulliOn in thOBank . *“*‘:ﬂ*ﬁz-':-h\-&e:ﬁ,‘».’;.:,;.
" g, ‘Total privaté securities : % 25
_ ‘"= ‘Advences.to the Government . .. . _ _
‘" 4, Total public and private advances _ i |
ST Ui Tmogal public and private securities.
Two forms.of the Bank statement j < 4
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Tho reaervea or the oountry bdnks uere kept 1n ooin,"

'.h.

;;??- Eunk or England notos, (1) 1n doposits at the London private banla,(z) !

e 2 o o T s = __,.wl A T e

e A

-

(1) wOod conoludoa ‘that the' proportion of ‘Bank ‘notes. held as til,l,,_,,_h i
_money. in 1819 was about' 5 percent of. the ;ocountry ciroculation, The ' ¥
proportion ‘of Bank notes and.coin to the country: dirculation- 1n-*¢\;w;¢
- ereased; ohowever, to 15 peroent during ‘the thirties.— _n. oit., ;w;s,,
p. 19 2 L] - A% ‘ O
%2)~—The—annunt or-deposits- maintained-with.London bankers probably
—rpimp—s “was-the larger than actual: reserve neads to competizsate the-London
' __banks -for --their sorvioes rE oince oommission was not charged by
tho 1attor. Py L

s ggnd;'grter~1ezs;in thé Branch banks. (sr..ihe.London banks‘kept

p—

- -(3); Balanooe*wero»kept ~in-order—to- obtain coin; they were a_ _ __
~~%—<~ ‘condition for obtaining ‘discounts. which were- not,; however, avall-
"‘:i:t::::::able~to 4ssuing- banka,- COuntry_bankere lances must have been

S N . rather small.  Wood,.op. oitey P+ “21 " After 1830 country- banks:::i;::u:
. "also.kept balances with BTII brokers to earn interest.

H their reserveé in Bank of England ‘hotes and deposits at’ the Bank
B N Data on the bullion -regerves of the Bank of England are
available in monthly form from 1794 to 1850. Prdor to 1832 the
“ﬁenk.hed never revealed the amount or.itesbhllibn. (4) In that,

9 RR 1T Repotip & B

year the- Report of the Committeo on the. Bgnk of. England. ehartern .
oonteined statietios ‘on the reserves of tho Bank in monthly rorm
for “the years 1822-25, in quarterly rorm for the -years 1816 52
halr-yearly for tho years "1778- 1852, and yearly for the years

1814-32. Beoause the reporting dates for each or these series o

difrered, it 18 1mposaiblo “to £it in one set of dates with another.(s)

2 (B) OGiE" 8 ‘next page. o . e v
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\Thrparticulara given on tho Bank's holdings or bullion in the
‘_geport orﬁiaaa are as. follows: ... ..": . g
L ﬁw’“’ b ey PRl THATNE . weak B RTE
Y “‘"‘Mgnjhlz*“(lezauaﬁ)—Appw 6,-p. 27. The monthly retums ere
el abe. statemept oficdin‘apd®bullion .in  the Bank“o ~the_last. Saturday
_ - vfmoh -month; : : g ‘:-_.
Yy - e Quarterly:- (1816-52) App. 88, p: 883% " The quarterly returns :
el of bullicn inolude coined' and uncoined gold and" silver as of the '
26th IeBruary, May "Aigust; - and Npvember<™ = T 2
-+ - Half-Yearly: (17?8-1852) ‘Apps 5, DP.. 13-25. This series is
.-oont.‘mued to I847 ~in P,-P} '1847-48, VIII, Pt;-2,7App. 4, D. 9,
~and is'given’for”the whole period from"1778" to 1856 in . f’
1857, _Sess, .2, X, Pt, 2, Apps 11, p. 90;__The returns are given
L for dbullion” at ‘the  end of February and August of each year.”‘.“‘“”" £
-' Annually: (1814-31) App. 28, p: 36, Figures of :th'e highest
- gnd - lowest bullion reserves’ (gold, silver, and the total shown
T separately) are given for each year. The: years begin February
T y ..'28th, -These figures are actually highest and lowest Saturday
_,rigures, ‘rather than the two highest &nd lowest for~the year. ’

] k== = ':_' The I‘igures in the table for the years 1'794 18:30 are _

unpublishéd data obtained by Professor Nérmen T, Silberling ‘Trom

, the Bank qr England. (1) “From January 1831 through March 1852,

(1) 77 Silberling did not” publish the bullion data in any farm,
monthly, quarterly, or annually. The series begins in 1794,
'Silberling explains, because "the Bank's accounts prior to 1794
. were not preserved in such form as to permit the series: being .
-carried—farther back:;" The bullion series published by Silberling

in 1919 (Review of hconomic Statistics; p. 293) is theé ennual
Taversage of the semi-annual figures-in the 1832 . ¥olume o)i: -the
-Parliamontary Papers mentioned above.

data in continuation of Silverling's series were obtained by us

= S e —— Lt . . =m__JF 2 =

thl from the Bank.” :

These data"; transcribed from the original ledgers .im’

‘semi-monthly i‘ocrm, give the bullion ‘helad by the Bank on the eecond

and fourth Saturdays of gach month, (2) until February, 1814, when

el

" --"' ° b | R “ Y T
(2) There are exceptions to this rule. When a month began on a
-Sundey, the rirst and third Saturdays were chosen. In case of &
Seturday holiday, another ddy was substituted: 5




gjhe reporting days were changed to the second and rourth Wednesdays.

_Tl;*(-:; The eaeh reaervea were nhown 1n the 1edgers under three heada-’

e e
e _,’i

a) "caeh"conuisting_or“*imall-summ(usually about 9 to
o .'”'y-‘ ~'10 thouaand) {n - specie-and-the-unissued-notes-in the- - e
SEEIERT P nandE_of the” cashiersi— The-item cash ranged: from less-.
- " -than(I\g)million’ to_more than £ 22¢million during the
years-1794-1832. From December 1809 to January 1810,
ian " eash -inereased from £ 4 million to £ 10 million end
- remained.on a permanently higher level thereafter..
N [ b) “reasury”, denotinig bage of English ¢oin"kept:in the
—_— == mmxaite. English coin could not legelly be melted 'down
' i " . unless underweight, &nd was ‘not legally exportable, . -
¢) "Bullion and foreign coin" kept separate in the bank asa
. btdng exportable. Bullion was legally exportable only .
' N 1r it had not been obtained. by melting doun English coin.:

' caah was at ‘first considered to be_ part ot "the Teserve, and hence

e i

| inoluded 1n the reserve totals. It is uniformly excluded here.. - PR
_ *The sum of treasury and - bullion was obtained‘for .the two. dates. inrmrm =S
_%7 eaoh month, end a monthly average calculated.
| "It should be noted that .the figures prepared by the Bank
or England for us do not include ‘balances of coin at the branches of.
the Bank, established sfter 1826. Unrorhnately_the records of the
i Bank-are - not now oomplete for some of the. branches. The published-
. figures after 1832, however .undoubtedly include these balances.—

They were a minor itom before 1832, averaging about £ 1 millibn,

g agps e

_«'* " as unpublished halr-yearly rigures ‘furnished .us. by. the Bank show. (1)

et (l) The omission of the branch balances ‘and the difference 1n a
=i = day in- thgﬂreportins ‘for the series as given here account for the ™
diserepaneies between 1t and the monthly figures on bullion. for -
the years 1830-32 in P. P. 1840, Iv, App. 28. | e =

,_" ; o i The.evidence heard by the Committee on the Bank of England
" Charter in 1852 on the adventages of & ‘currenHy published Bank
statement led in 1833 to legislation (2) ‘requiring that such a - ..

ér" AT

(2) 5 & 4 William IV¥, 0. 98, " L




A’"ﬂetateme;xf; Tbo preaented weekly ﬂto me Chanoellor or ----- ﬁx e Exohequor.

. ......,.\ = e

‘Ai thi end or eaeh month the ueekly data uere to be averaged ror the

:'?}“'””three months Juat ondins and publidhed in the nezt 1ssue or the 2
‘Gazette (1)—*Tho—return appeafed Shw the Gazette until the A6t or

(1) Sed’'P. P.71840, IV, Appendix 1; 1841,,Y Appendix I~ e
1847-48“ VIII Pt zﬁﬁﬁppendix~7 ‘tor*theee quarterly : f&¢ i

ft a\ ¥ ;.;.m,n.z-....
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1844 lhioh—introduoedwa.currenx_weekly_pﬁatement,_showing_jhe____“h_____

Bl

separation of the Bank into Banking and Issus Departments. The - @
was -

only eurront statement available during the 1830'3, however, were'the g2

moving quarterly averages.
| In 1841 a new law was passed requiring the publioation

3

;f'."*“;*“"aevery rourth‘week 4n the Gazette or ‘a~4-week-average - -of-- the Bank's—~-*—

These averages oan also be found 1n the. Parliamentary

bullionr»(z)

(2) ‘4 ana 5 Viot: c. 50. -

' Papers, '(3) : . ; . . g ' a
[T () 1847-48, VIII, Pt: 2, App. 2; 1857, éees. 2, X, Pts 2, ——3
- App- 150 ) . o= » ’ v _,;.: ¥
The oontinnation of the, monthly seriee or the Bank's )

bullion arter 1832 was round in the detailed weekly acoounts or its "’
aeseta and liabilities obtained by Parliamentary COmmittees ror the
period rrom.nareh 6, ‘1832 to January l, 1848, (4) Until Marﬁh 29 y

(4) P. B. 1840,:IV; App.-16; 1841,'7, _App. 6; 1847-48,
i WIII, Boe 2, _App. 8. .
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| 18'4'2, the lthtom'e:nta"w'dre'ruoadny returns; (1) 'th_o'reartor_f-s‘e‘ttmdty
i: e (1) According to Norman's evidence in, 1840, IV, q%, 2382, the stte-

e st “ments givek Tuesday closing figures for the Bank and closing figures
Lo ,- . . for the previous Saturday for the Branches. The statements are
0 +“ ¢ dated as of Tuesday, however, - \ '

L ___'1_'_eturnl.-.

. For the 'period ‘after Q@__jhe weak_ly.latatem_nts'_mblished.v _

e Ga‘z“‘o;t6'ijnr:"tcéjdfjdun*ofe;u“.‘m"qth‘o:rct';ot:1844;:,éret31_a'1;1a;h_1”e”;;;§7:*?;

e T
z';“'lc'_ Do
- P

Mo obtain a figurefor bullicn; the gnld and silver coin end bullion:: ™

v

. shown .by- both of. the departments must be added; These weekly state- i

o

. — .

-———-—~ —nments 'dp'p'ear?in therParliamentary-Papers also.. (2) e

L el S i) RN v - im i 4 v e e
] . F Ed

: - . B _ Sess.2, ‘
: L (2) 1847-?‘8,‘ vIII, Pt. 2, App. 5; 1857 ,,\_I, Pt. 2,*App..' l2.
. ‘Monthly averages were made of the weekly bﬁlliép figures

**_for the pe 1‘.5.od_ftrom_lr'Bsz_oh,—.({)'—and»—thus'- a- series-from ‘1794 to 1850

oo (3). The monthly averages obtained from the weekly figures were
) ' ' oheoked against ‘the monthly figures in the Par)iamentary Papers
. ; Sm.a,/(1840, IV, App. 13%2; 1857,,X, Pt. 2, Dp.-148f ) ‘until July 1841
when a_4-week average takes the place of the mohthly average. . =
For April 1838 the average of the weekly figures-as calculated by 1

= us.is £ 9,632 thousands as compared with £ 9,856 thousands in the ° . .
' " Parliamentary. Papers., The reason for the discrepancy could- not-he———
discovered,  -The average of _th_e weekly figures has been us_ed by us. ..
. was_obtained, continuous except for minor chamges in réporf.‘;ng‘:_‘.__ = v“
" 4stes; and the exolusion of bramch balemces during ‘the perfod ‘from __

"=° 1826 until -February 1832. S TSR
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N T e s— R 1860 - 2 ;,f‘r" gt
e o : =y
o R iy i ; . Table 154-- . -
':"‘.‘_T e T HHN"“'L&'H - s
bz 4 Bullion in the Bank of England ), 1790-1850 (1)
; L - " (millions of 2's)
: Year T s | Year -
1794 6.73 1820 7.15 - g
S T 21. 11.64
.1795 5.29 22 10.44
- .96 2,27 23 12,08
¢ .97 3.09 24 12,60.
¥ —iv 98 6:36 . . .
99 - —B.99 . 1825 - . - D.62. A
R e L R | N 5,43 =
1800 e 5.81. 27 10,14
ol - 4.46 T 28 9.72-
02 " = 4,00 29 | 8.42 et
. ) 05 3665 n e )
N 04 4,82 R ¥ -1 " B 9,51 .
o . Cad - - 3Y - /1 V) [ERS——
1808 6.68 32 - 6.83 '
' 0_6 6008 . A P 33 ~ 10040
07 6.50 - T34 8.12 -
08 8.43 _ o ‘
09" 4,00 . 1835.. 8.40
: ) 36 6,29 -
1810 ; S+ 36 8?7 o 8.97 S
12 2,98 39 4,37
13 2,56 '
14 2.24 1840 4,15
-. . ' , 41. 4.74
. 1815 ’ 3,02 42 - 8,33
: 16 " 6.62 47 11.85 .
17 10,82 44 15.35
| 18 7.80 :
. 19 3.95 - 1845 15,24 '
, © 46 14,79 .
» ) ' o 47 10,42 o "
i : 48 13,87 Rl !
'y N - 49 15.13
. 1850 16,63
o Tl ‘ annual .
(1) These.figures represent the, averages of the twelve monthg~— -,
figures given in the preceding table. - S
Tia




iﬂ;ge'vqiprivate Seourities Held by
the .Bgnk of England -

This item includes all "the assets or the Bank arising

_.- R : rrom~i“trbue i ne ss—with-private-borro wers,.__Berore 1832, the___o—j-"-f'—'*'- '

. 4 .
RAPONE .._...‘....- oot pukome e

" only oomponent of total private securities for which there are

gt TR e v

:_ni;___“__ data’ aao bille and notes discounted. The: oY detailed accounts_

rk"*yh*;;"‘nvailable-rrom_lssz_to 1848-Jeveal components other—than_bills—«—Fi—m

{2 . e T and

-—je and notas_to_bennholdings_oi;cithBonds, etc.; East India Bonds, o s :

and Mortgages' also,,Bills or Exchange, Exohequer—Bills and

Stook on. which adVances had been made.

~Before ‘1832 the public “had no- 1nf omat i on.- on~the~Bank'
assets in the shape of private securities. In that - year a number

of returns were. submitted to the Committee on the Bank Charter. (l)

1= tiT‘_Semi—annualtrigures—%for—the~end—o£~Februery~and_August)
e :on total private .securities beginning 1778 were published in.
; Py P, 1831-32,-VI, App. 93 this-series was centinued to 1846 in
Sss P. P; 1847-48, VIII 34 7 2, App. 4, and P, P1- 1857,, X, Pt. 2,
- ! App, 11. 'In P, P, 1851 32, VI, App.,56 58, quarterly figures
. for the average -amounts of bille and notes discounted from 1797
- . to 1831 are also given,  In. P. P, 1831-32, VI, App. 55, monthly
B " data of bills and notes discounted from 1824 to 1831 ere -avail--
S . able;,.- The figures do not. appear to be montnly averages, but -
 ————— ——pather figures for the first Saturday in each month, (cr.iv<
Thursday figures cited by Palmer for Decembsr, 1825, P, P 1831-
32, VI, Q8. 583-84.) - AT

»

The best series. on bills énd notes discounted before 1830 is

'.that obtained by Professor Silberling from the. Bank of England.

He published “the data in ‘quarterly” rorm;“(z) “but? “We: have obtained

(2) " Review of Economic Statistics, 1923, pi: 255.7 i v S

15 ',-:-‘ 8, BRI 7 e WMW

PR PRy s . E e T D : AR X =)




.',from';_him the;erigfixiag_.a:aémiémggﬁh}y' figuresy. (1) the"-Banis 'cbmpiJ:ed_.,;a..a,

LR ,(1) The tigures g:lve ‘the bills and notes:on the second and 2

-~ 2" . fourth Saturdays.of each month (with éxceptions of" Baturday---— A §
— holidaye~whon-_another_day»wae .substituted,_and. montha.abeginning_%___,_: '
: .on @& Sunday when the first and third Saturdays were chosen) until °

e February 1814, when the reporting 'days were changed to the. I

: second and_rourth Wednesdays. .

o

rrom its ledgers, and present the data ror the first time ap

————

e

) monthly averagest From January 1831 thr ough March 1832, semi-.

monthly data— in oontinuation of this series were obtained by us

rrom the ﬁank. The rigures ror ‘this- period, however, do not SRR

include all the bills and no tas ~of the Branoh banka_“~The error«-w—-

due to this omiesion is slight emce the average monthly disoounts

| g ;. of all the _B,ranches in lien_z’:!'__""':'_' ‘under £ 150,000, {2)

Tl (2): See . P. 1831-32; VI, dpp. 53, — . -

_ From Maroh 6, 1832 until January 1, 1848 the detailed

oo weekly statement of the Bank's assets and liabilities, presented- .
~ to Parliaméntary Committees, furnished the basis of the series-on -

. " bills disoounted. (3) The statemént shows London and Country

-
1

(3) P, P, 1840, IV, App. 18. : A
: : v P P 1841, xv Appo 60 . b ’ faa e
v P, P, 1847-48, VIII, Pt. 2, App. 8. o

i Until Maroh 29, 1842 the statements were . Tuesday returns for  _
- the Bank, and closing figures for the previous Saturday for the
Branches, The statements are dated, esday. .From April 3;
| : 1842 on,.the statements were Saturday returns. SO
J - " - s . -

‘discounts.eepara'tel‘y. Monthly and annual aversges of th'e.'weekly

== tigures were oalculated. = o ) - ' -

,,.._:_._‘..._..__.....-,.4- B e L. N LY




: -.7'.»4~5%- —~—--~I'13uree ror 1848-50 were obtained rrom ‘the vieekly seriee

o ronfvbille q;isoounted iaich was-begun- by the Committee on Conmereial ‘ :"},ﬁ:
.‘?Dietreus to: supplement the hze_ttg re turns. {1). These are

B WA, S AR

T ek BT A e TR e, v
(1)w P,_P 1e47-4e~“v111,Anpp. "6 el -
- P. P. 1857,sr$a.4,xppb Aghp. 13 T SR el |} 1y

i b TSI TN

- o .. - -,

Saturday figuree. e

Other eeries on private. se&urities available after 1832

e === Rl

:I.nclude the rollowing. ___W T

g IR 1. The' detailed ‘!eekly statement rrom March_s, 1882 e

to .Tanuery I, 1848 as reported to the— sucoeasive Parliammteryﬁ__w_;_m

e S TR, iy

Committees (2) contained 8 report on. the Bank' “’Holdings of:"

N - -

(@) PP 1840,~—IV,_App.~16.____,_ RS o ~
! ’ a0 ) . P P 1841’ N’ A p. 6. K N, , _—»“_‘——_ "“-
L, - P, P, 1847-48, VIII, Pt. 2, App. 8+ .

7

P East India Bonds ' ke o

| , "7 City Bonds, :Bonds of the London Dock Co., end
: . ‘Railway debentures (rrom 1842) (3

Mortgages ; —_—

.~

S‘essz
. (3) SeeP P, 1847-48, VIII Pt, 2, App. ®H; P, P, 185'7, e O
TPy, 2,. App._ 50 for amounts or railway debentures purchese'a

E w0 -+-w - and -1ts. advancBs on

5= ~ ~- ---Bills of.Exchenge -
: Exchequer Bills, Stoock etec.

Monthly avereges of the weekly riguree/were obtained.

‘ .. . Changes in private investments occurred over 2 Ieriod

-or a year or more, butb not, it appears, as a weapon ror meking

ey 1= - “"Benk“rate—efrective.. e '" ..'m_..e..v.:,__ e L o




2 ’." ~ay B
- 1264 -
R s T a— _.--_-Lh-—-.n

1 e e e
i [ e

ATt e - -
. s ""‘"’Jwv

'f”""’""- g (temporary) and special, although. the- breakdown 1n the retums 15

p—

o IR

.i:’.«_r_.r_r__; according to the nature or the collateral. The fcrrmer were - initiatede

=)

____ to counteract :bhe tightness_in_tls_,m_gney market dur ing : 'che seasonal

f47”§"”._ ‘accumulation or fnnds by the Treasury 1£“&Faer'%o meet 1‘%erest

e e
b S

e paymenta on “the Government debt. In: 1829 the Bank gave public ’“ 5

——— ..__,..,‘ P U, o

LI

notice to the erfect that it would make temporary advances to

= :_ ~the market at e rate somewhat below discount rate,wdur 1ng the l

~part. of . the rinancial quarter (about ha~lﬂ when the Treasury wes

'"-"——,,:draining—the~market of funds: (1) .,Tr,The _,financia‘l. quarter_s ended .

o . . . . N

P

"(‘f)-- Wpod, _9_}2_,_ cifta.,lpl. 64T e S =

—— . “ - d s

the 5th or January, “April, - and July, and-~ the lOth of October.
On--the- Bth of January, April,. .and July, and the 13th of October,

to . the banks and public could claim their divi dends, the 1ntervening
' days being required by the publie -to obtain their warrants after
the Bank opened the books [ P. P, 1857, Sess. 2 X, Pt. 1: (Woguelin)
= a8, 145-517 & L

-

The advances were made available before the Treasury

had pcheeded very ~£ar in building up its depcsit's, and ‘were‘ ';_.:-
payable wi thin a per iod varying from six to sixteen days after '

the dividend on the debt could be claimed. (2) Advances were

: . (8) 'Four times a year for a periol of six weeks eaoch such

! —— —advances were__generally outstanding--a total of 168 days.. From
1836 to 1839 the periods of the’ quarterly advances were exténded.
From May 29, 1835 to October 20, 1835, there were less than--
three months when advances were not available, There “were 195
days in both 1837 and- 1838, and’' scmewhat more in 1839 when SR

N e “querterly advences could be obtained. P, P. 184’7-48, NIIL, oph o eiii

3w i Pty 2, App. 103

T ¥




K

\ﬂissued“tor~amounts not;less_thanmﬁlz 000 and for prriods nr not

ke | A ———

'ﬂ'less than ten days. (l) —Gollateral requirements were changed

5 (li_ P, P, 1840, IV (Page), 4. 899'and App:. 19.- i

B
sl ..,,.,._..,, )

e

.
s e S E

BV -

P, P 1847-48F;TII

Pt 2:-App0 lo’ < [1

B et 4 e

=r—

e Lot

rrom time tc time in” o&der to restrict the-amount of- advances,-u«~wme¢:

R e RN

—— —— et e S 4

but i general theybere less stringent then for discounts._ TEE‘“_'

n6%ibe ‘of March” 8,71832 speciried eligible paper “as bills” or‘*—r“*"*'"i

P M byt amannics fem s

e

exchangeg Exchequer bills, East India.bonds and - other approved o

securities:® In August 1835, Government. stock was included;

Irom Maroh 2, 1857 until November 29, 1838 and from June 20, ~ . T

1839 until February 27, 1840 only commercial bills were eligible. =

. East. India bonds were made eligiblemegain after- 1840. The term

or bills which could be pledged'varied, sometimes being limited

——

to 95 days, .other times being extended wgix months;f-It appeers-g e
that longer’bills than those eligible for discount were acceptable )

o

as oollateral for advances.
 In Januery 1845 the Bank amowced the most 1iberal
policy of making ‘aévances which 1it- had until that date pursued. i

It. orfered advanoes until rurther notice whereas previously a

date had been set generall/;about ten. days after the actual

[P [N

dividend date after ‘which new advances would not be made.“,
N

o

The rate on advances (2)"wa3'below theMBankmdisaJunt

(2)-The edvertised- rates are-given.in._ . .
. '"'P, P, 1831-32, VI, App. 26. . .
PP, 1847- -48, VIII, Pt. 2, 4pp. 10.

== -

”rate except when lending was being restricted.f Both ‘rates were

| ;_then the same.




ks ?ﬁ‘-"-‘”"ﬂ%“"‘-ﬂ'?hv' R
s -

.
TR

-.__- 1566 = - _,...f.,l.k'.. ‘ . o .- "_.. !

(e g
?w“__hvr it The epeoiel edvancee were granted in addition to the &
- T regular quarterly advencee--at ‘less than Bank rate as a result 3
_of the Bank's desire to return to the market runde aooumulated {

in. oertain non-reserve depoeit accounts on 1ts booke. (1) These .- A

. Ve, . - (e

(1) s .L’ ® P'—"1840 ,__IV (Palmer) qs 1155.‘1249_ . T '—"T' = = —y

Jifaooounts came- to the Baﬂk ror reasons .other. then 113 own.oreditr‘A

rotese® g BRI

';policiee. (2) The Eaet India Company, having aooumulated a larger

B gy

e - g
- - = S e .___:..:.h__i,....‘ .

""'(‘a)-'»weod. "gp'."_c‘.it'..-".p. 75}5 ok et L s e T e

-

8 belanoe than 1t. required to keep on depoait (without interest),

suggested that the Bank lend. part of its balance.. The Bank e

e et

- A

¥ ooneented to _this_ proposal,.and began Paying the East Indla - ————>
Company a rate varying rrom 2. to 3 percent on part of its :

| g depoeits._vThie was’ the origin of the epecial advanoes, made

:ﬂﬁf at the start by private arrangements “WitH disoount houses, ther f'

Bank applying to- the latter., Frcm August 5, 1835 to Aprii 50’2-. iy

1836  the Bank advertised 1ts willingness to meke the advancee,'
. and the:porrowere took the initiative, ’
by In addition to East India balances, the "Wost India - | '{:
- Compensation" wae another .unusual- balance on depoeit at~the“Bank

whioh ‘was related to the spec ial. - advancés, In 1835 36 the. i

~

government raised a. loan’or £ 15,000,000 to Tecompén se West ;""“ E

1.0, - —

India plan ters for rreeing their slaves. It left on deposit

the“amounte subscribed to the loen in excess of the paymentS”toﬁ““f“f
thé planters. 4 deduction of 3% parcent per annum was allowed ;

- for early payment or subscriptions, (3) the“errect ‘of Which ‘

e 3):"~P;j“r; '1840, IV (Page') "§ 869,

LA . ' : %




Dot

from 1829 on arm listed An several Parliementary socounts.(1)-.

'rhe__amounts advenced for temporary loans. by quarters

e
=

183%- 32, VI, App. 26- 27. st L s SRS A,

e Yo

(1) - PP,
— __P-_'Ps 1840 IV Lppo 14, ———— e . T — ThS
a P P.'1847-48, YIII Pt, 2 App. 9. .
Susﬂ/ P P.'le?, X, PW 3, App.azv :
e ‘Until 1846, 'the periods 1n each quarter during whieh the loans

*—:—«'«—;— =y vere wtstan&ing are shovm. e —"——u————

e ettt e 1 1 s ek ety et e o
2 . et

a &
R . cdmponents of the Bank's holdinge or privete eeourities, a

In addition to the eeries noted above relating—

- 7weekly statement of total private securities is available i‘rom

. Mareh_6, 1832 on.. 'The sum of bills discounted the Bank's

.investments in private bonds and mortgages and its advances, is
. ment madt to the Parliamentary Committees cu’.' 1840, 1841, and_"_m,_"_"‘_j'i;;
1847-48.' This series is ontinued, beginning Septenbér 7, 1844,
in the return showing the seperation of departments: 'of .the Bank,

' publishednin the Gazatte. (z) The' item 'Other Seourities’ in“the

) Also in P: P, 1847-48 VIII Pt 2 App. 5. ‘Ps Po ~18'57
88 2 x _Pt.-2, App. 12. For reporting dates see p. l"Ol.

(2
~§§

-.,_«

S ‘assets of the.Banking Department cmstitutes total private -

— fninl

,- seourities in_th‘e—statement.‘— - == S —-iii-- -

R

L ‘ 5. The seriee oalled total private advances is to be

distinguished from total private securities. It is the sum oi'

i S bills axﬂ notes disoounted~ and of advences, presented here in '_

annual rorm from. 1832 to 1847. (3) Prior t0 ﬂiat date the series

. @),

Cont'd next pagé~.. ~ - . . - 'fu'--"
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'7“EAb1e'i§%f

2y At K \ 5 ; . N v l b £
*, 111. and Notoa_nisoounted by_.the Bank “of England, 17943111850 (1)1;; %)

S

L

e .“,_.._.':-'.-w(thwsanda Cof £18.) .

s g Emeremraas o
D

. 2 526 8 1820
e N . W - ) | i

2 942 5 — L - R2
26 3,463.4 - ‘ . 23
97 - '53316}B . 24 2 498 3 L
28 4’405 o4 ' . N ARSI .'.——‘«"l’
29 '5,526.‘6 . 1825 . 8, 126.8 i
' 26 __ - 5,522,5 -

. 1800 . .6,312.2 S ) 1,854.1

) ~73951,9 o 1,273,0 -

08 7,56542 : : . 2,441.8

T 10,809.0 S i e
e ,04 , . 9,832.4 : ' 1 575.6

e i : . ma ' V2, 20149-
vt 1808 11,306.8 / : 2,185.6
: 06 12,083,0 = - 1,274.7
.07 13, 258.,5 2,827.0
08 12,933.3 - ., ik
08, ©15,32535 - 2, 75647
. , 4,483,5
1810————197512.3 - 7,578.8.
11 .. 13,715.1 - 3,280,2
12 14,017.6 . : 65,8887

13— 2,226,.9

© 14 if,”%fmﬂ . 4,648,5
o : 4,686.4
1815 16,16145 4,1851,2
16 12,282.8 . 2,473.2
17 . 4,252.9 : 2,265, 3

18 4,615.2 :
19 6,959.2 . , 4;669.7
9,076..4
-9,620,3
4,267.3
2,597.9

2,555,3

" 1) Thesa figures represent the annual averages or thé twelve
monthly figures given 1n.Tah1| 1553 —
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v, i B11ls of Exchgnge, Quarter 1y, Ending January,... . ;
:  Aprily July, end October, 182 9-1851

—
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o S

RS

et (]

e
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~-Januar ~»~,: April- s — July ~. Qe tobei"n_._m .

: “:"“(thouaends of ‘E."‘)

VY

e e UL S S N e PO -

e RSN - ¥, P S ..

3021, . - 8.  1,232" gL -
1,154 - -s8r . l.ee0 .. 258

.18 . 884 : 623 . 999..

T e o -ase-w 717 . 71,830 5705
i __ : = ‘ 4y 341,’-::‘:"' - “*—“':::::l"’-‘.g'.s' "_:—-—-—-__ ‘~--',.ﬂ..__2_’4,026 S _. _":."‘;2’ 60? CN L : 5’ 168
;5“Tjfifjﬁj*jflégs:;jiii:ifl;L321;i:;1;h;2,065 Lo avang T
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—

e emn e S

570001 TS, 647 T 15268

?f*?*fftsv*-~¥%?**é~<5$1¢1?‘fi-Ez?ﬂi595;f“ oo ges . T 4bR T

2,837 - %, 760 ~ 2,355 1,343

TTtmio04 T 1,628 3 045 — By 406—————1]
2,792 854 _ 2,323 . 434 - A4

934 SIRx 1,330 . 1,463 T

1,770. 1,668 3,493 " 2,409

042~ . - B74

. . T 1es0

15114 ———"859 —— 1,585 - 3,083

3,332 Al,245° . 520 843

2,156 . 2,928 2,347 4,032 2

5,213 - . 5,058" 3, 338 - 3,150
1,794 9,383 5,743 3,641
2,087 2,727 5,226 9,745

292 1182 " 275 2,584 - .

3,446 o s _ . : r

-~

1 L-__:._.:. B %

. -_"o

‘The figure

> ..’ .. - ocovering the two preceding querters. During these three..

' .* " querterly periods, advences were made on the West ‘India loan,’
which weré so blended, with the usual quarterly.advancées, that
they cannot be separated: the whole emount being £ 17,000,000, |
1% is estimated tiat of this sum .-about £ 5,000,000 was advanced !
for ordinary purposes, “end that- the remainder was on account D

? the West India loan. all i e f

e -

PRI SR

for the quarter endin'é Apx:_i‘l 1836 is a total :

- s
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{ el Tablev 162 = "" '
-l.-,x%tuij:'-.i-éa'.tr:A'hvances by e Bank ot Englanaﬂmm//y sl
St (AL e+ 18:52-184.7 o i e T BT
A L £  (millions or £'8.) '

e 1980 n 2 09,00 el e R
P N -1 3¢ e
e gyl L 1 @05Ez == —

! & _ .
i Nevey . . e _.,'..'._.

. .. Note: Prev "to 1832 the figures on bills end, . i
ave been used by-us in lieu.of data - 1 ‘

notes di scounted

J o ~ on total private advances by the Bank. of England. )
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This itmm inoludss“all the essets or the Bank arising

e ;;rrcm o business*with the Treesury.miStatistiee’on this 1tem

”&were eveilable«somewhat earlibr than ror other parts or .the |

N 3 ""'.Bank statement. The longest series are the semi-annual rigures

4‘2’"*“"—on"publiousecurities ror the end_of __ Februery and August of

each yeer beginning 1778. (l) More detailed data on. the Bank's

Te—

!:{*ﬂ;”}ve- B ‘P, B, 1881-32, VI, App, 5. "
::::»::_—::« e ._._./ _P.__P .._185_'7_, , Pt. 2’ : pp. "‘11.- - -—.—— I -

St

e holdings‘or publio seourities*nrieing out of 1ts advanceszto ;

She Government were reported for the following dates: -

e (a) Februerwlals-February 183'7--35 of Februery 26 end’

August 26, (2)

(2) Pi-P. 1819 11 app. 3.
- P P. 1826, (215}, -
P, P, 182627, X1V (2491. - ,

-

Wood Q'EIQ it., p.: 88 gives these data. o - :, .

-

1, Advanees out'or unclaimed. dividends. (These ‘were ~_

m_\advancee out or the dividends unolaimed at ﬂie end of ' the- .,.'

e e e s < m

o e P B

£inanc id quarter, which by Parliamentary Aot, the Treasury was

‘,,_.....,

_ B 2.~——7Exohequer Bills issued.

2. Exohequer Bills purchased. .. P - -
4. 'l‘reaeury Bills’ ror Service of Ireland. ' ik
- Advances to Commissioners of Woods end-Forests.’

6. Dead Weight Kdvances Toward Purohase or Annuity.

5 i
’ « Hr \ -
el

aeims M < e w5 oo

-

]
=

¥ by 3 T o
e = Y e e 4 g b



ST
" +

. ~ FA
Bl L R et e b s | et i g !
oz (VU ST RIS DO PO s - -
z T 3 e et A e

3 ity g o SRS S e

"" ' (b) ial.'d-:.'az.-:-as: of June 1. (1) M

(1) PPy 1831 52, N1, App. 67—'71. gt i
"004» ___'Qo Oit-. p. 89 gi‘ves these data. =<3 S TR ege

(]

T ."“'”“"‘“1“ : Derioiency ‘Advances- S —eE o
{2 2. _Advences for “the’ Supply S T
e Sl d ‘ -+ Kdvences for Dissentients:
T "“4‘"‘“‘Exohequer Bills Purchased "
! iR Rhating 5. “~Treasury Bills for" Service or Ireland
. Dead Weight =l

The enly other data on the. Benk's holdings of pubjlil'c'

e 5 [ PR el o
o e

seouritiee .barore 1832 are the figures obtained_by P:bofessor

A s

B i it

B .' Silben‘i‘.i’n‘g rrom the Bank“ of England on Lxchequer Bills Purchased

(o e L

= and““Exobequer“Bills Issued-—~ ‘He~ published the sum of- these figures-'

“{n quarterly rorm, (2) but we have obtained from him" ‘the original

et SR g (2:)j' Review of Economioastatistics, 1925, P. 255.

1 S semL-mon 17 “rigures. (3) “the Bank compiled from its ledgers and

| o .
" e g

(2) For reporting datce, aec note ,(l) p. 1362,

PO .L",__'

" ‘present the data for the first time as. mentbly averages. From

L 'Jannary 1831 thmugh ‘March 1832, semi-monthly data "in cont 1nue tion:_‘_‘.
f —

of the’ series were obtained by uswfrom the Bank. Exchequer bills

LR

i " . purahased—and—issued—tomedr_by_tar,_the_larges1: portion of the o U E

Bank's advances: to ‘the public serviee. There were, ‘however, certain

small advances, -ag can be seen in the semi-annuel data

oiamte rererred to above. The omission can ha‘rdly_‘be considered serious.__~

From March 6, 1832 until January 1, 1848 the detailed
weekly statement oI‘ the Bank's assets and liabili ties presented .

g

e p - . to Parliamentary ccmmittees rurnisbed the basis or the series by




- 1386 -

\ b Py
LAt xS o A AT, CREROR S

FREER
B L UUS, N TS S
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et gt S e

[5ad

’
e R

“?aqﬁ,advances tc the Government (1).  The statement shows the

(1) P. P. 1840. IV, App. 16. e

- P, P, 1841, YV, App. 6.. —
_ P, P, 1847-48, VIII, Pt.. 2, App. B.
£ For rlpurting -dates, ses notc [“}' p. 1262. R s e

i T e - e

advances on_ Exchequer Bills, distinguishing Dericienoy rrom other-:,:;

___Exchequer Bills, and Exchequer: Bills purchesed.; In. addition theiséiij

Bank's holdings ot Government etock and annuities ere given, -

The sum or these items is equal to total publio;ggguritieg.

Deduoting stock and annuities rrom the total 1eaves total public“r““—*

-~

' - gdvances. For the pnriod 1848-50 the data on advances on and pur-
chases or Exchequer Bills were obtained by us . directly from the

——

Banko . r T , o 2 5 '

= —Atter+1848—data—cn~total,public_securities but not on_
total public advances, are available in the return showing the

.separation of the departments or the. Bank. (2] Totael public

(2) -These: statements begin Saturday . 1844, and were- published
teekly in the gggett% They were tabulated and presented in
. P, P, _1847-48, VIII, Pt, 2. Apn.-s.
. P. P, 1857,. 5es8. 2, X, Pt. 2, App. 12.
For reporting dates see. p. 1301. "

sedurities may be’ derived from these returns, by adding Government _

. Debt and - Other Secur ities of the Issue Department end Government R

Securities or the Banking Departmens, and subtracting Prcprietors'

._“Gapital ' _
. The ‘Bank's public adymces differed rrom private advances B
' principally by virtue ‘of the.fact that -the fomer wéTe subject %o




% TR bRl :

I . ety i
.

P,,liam,nta,y,ogﬁegglg ti):yThe.Bank‘waa legally pronibited from

(l) See Wood‘s discussion, __p_. cit., pp.,62 -63.

buying Exohequer bills or meking advences to Treasury except with

e e,

: y me“oonnent or_Parliement.--The Treasury,.. however, in poin*t or SRR |

ract, Wes hardly hindered by this prohfbition because Parliament'

oonsent oame to be given as a matter or CoOuTse. -

Adv—ances mre or two kinds. permanet ‘and annual, corres-

;ponding to “the olassification ot appropriations .. Interest on
the permanent debt, salaries of judgee and certain other dficials,

and. snnuities to the royal ramily were paig tér -out of permanent

oharges against the Consolidat®d Fund, (£). without an annual’

B (2) The proceeds of permanent duties were depositod in the
LR Oonsolidated, Tund (esteblished in 1787) and parmaneAt -appropria-

tlonmra—wﬁhﬂram—trmMmlnum proceeds over

4 withdrawals was available .-for Supply. servioces (current.appropria-

tions). Until 1830 most of, the revenue was. raised by annual.

. duties--and was -therefore used directly for supply and“did not

pass through the Fund.'. Thereafter the revenue was ohanged to & -
permanent basis, and all income was deposited in -the Fund.

Supply services with some exception were then: finenced by the ol
surplus over. permanent oharges. See P. P, 1868-69, XXXV, Pt. 2, "
pd 520. : . §°

h

__'; approprietion from~Par11ament. Before 1817, when the balance in

2

T tne Fund at _the_ end of.the_financial~guerter” fell““bGIOW""the ==

_._..m_.__.—_——»—-‘*

' amounts required to yay the ™ rmanat quarterly charges against it,

i

_an ‘advence was made, charged on Aids or Supplies. (3) 'Beginning

(3) P, P. 1868-69, XXxv, Pt. 2, p. 519. Report on. Public
Income end Expenditure. : B
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‘Table 168

-g%-idvancea by'thefBgnk-or England to -the Government,' Annually, |~
s L "1794-1850 : pemen b

(thpusands of £'8)

.

{”**k‘“““"(i) ‘These figures represent ‘the annual- averages of ‘the
& twelve monthly figurea ‘glven in Table: 166. o
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2 Muw~;¥Total Publio -8nd- Privat

e Advances b

1794-1847. l
(thousands of £'s

‘ .Tab’l'é" S
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{ “the Bank of England Annualkk: :
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(:1) Thesas rigunca riproacnt the annual averagee of tha twelve

monthly rigurca givan in Table 169,

Year Year
=1794 - . 10,478 1820—-—-__ﬁmn~22 247 .
- e Sl Pl 21 17,957 ,,,,, R
1795 13,025 .22 17,115
96 13,101 7 23 16,222 ,
97 . 12,350 ' 24 14,81)
.-98 ~13,551 - 2 R B
" 99 ‘15 371, ____1825_ 17,981
.- 26 17,630
1800- 18,976 27 11,967
01 201, 617 28 . 10,838
02 20,564 29" 11,238
03 zz 668 ~
04 .. 24,472 1830 10,561 . . .
, : ~ 31 8,804
1805 24,521 . 32 9,566
© 06 25,486 = 33 8,851
07 26,638 34 12,503
08 27,340 T
09 303294 . 1835 13,727
- " T 36, - 14,489
1810 35,200 37 12,657, .
IO 11 .33,883 - 38 . . 83802
- 12 . .36,344 39 11,443
i - 13 . 38,168 ‘
1. 14 - 42,924 1840 10,584 '
| 41 . 10,513 ;
| 1815 . 42,466 42 9,149 :
. 18 34,633 43 7,745 .
i 17 27,506 44 6,902 _
|- 18 28,780 - ‘-
! ' 19 . 27,663 1845 7,901 .
- . 48 12,165~
47 12,699
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4, Total Public and Private Advancea

- This. series ie,thu sum of,public and.of private advancca~ i

made by thc Bank which have been deacribed in the preceding

-

pages .-

LR

S= Total Public and_Private Securitiesu-- =— soslie_wam o _“__,{

“f“;“7 The longest available series for total ‘securities (less

S

" the amount of the Bi Bank's oapital) ig in semi-annual form, for et

the cnd of February and August of each year from 1718 t0°
1849. (l) ' S - - K - B

At,the end of each month an ‘average .of these datalfor'the phree

.Ql)_'P; P. 1831-32,-.V1, App. 5 R
© R PR 1847-43 vitr, et. 2, App. e iy

o , . «¥ = :
From 1822 the Bank was requlred to report weekly to the

43"#

Chancallor of ‘the Exchcquer the total of. ite aecurity holdings; .

“ e

months preceding ‘was obtalned and published in the'Cazetts. (2) |

(2) Also in P. P. 1840, IV, Appe 1.
P. P. 1841, V,.App. 1.
P, P. 1847-48, VIII, Pt. 2 App: T -

The se were the only current figures on gecurities available in L

the'tbirties. These quarterly moving averages were€ aupersedod

by the weekly statcmnnt ‘introduced with-the Act of 1644 showing

‘the aeparation of dopartmenta. (3). Total securitiea may | R ——

( ) For sowce, and reporting dates, see note-(4), p. 130L.

obtained by aﬁding the figures for public and private’ securities

derived- from this return in the manner incdicated. above.

The sum of public and private securities 1ls alao givan in .

R

the weekly atatpmenta‘from.leaz to 1847. The dapgﬁexoiude'the“

s

Bank's capital, amounting 0 . 14, 553,000.




; ””“Fobruary 28"
o e August 31 _'m_*__

i vt e ———— S
e e

e e e e

(millions of £'s:)

»
H

Yegr Public'”*"““"“Pzivgtg*~‘*
. be 1790 8,35 1.98
: . Aug 10.05 1,96
;. _Feb 1791 . " 10,38 2.22
7 Aug . B -10.92 . 1.90
. Feb 1702 ‘9,94 3:13
v“Aug-~~~ e -10.72.. 3819 - .
Reb..1793 9.55 6.46 --
“— Aug 10,38 4,43
: Aug _.8.86. 3,58
Feb 1795 . 13,16 3,606
[Ang . 13.85 3. 74
Feb 1706 . 18996 4,18
Aug i ,~10488 6.15
, Fed 1797 ) 11.71. 5.12
R - Aug | ; - 8477 2,50
s -Reb_1798 - .11.24 T 56
T8 Aug 10.93" 6.42
i Feb 1799 11,51 5.53
Aug 9.45 7.48
Feb 1800 13.98 7.45_
Aug . 13,59 8.55
Feb 1801 3 15,96 10.47
Aung. ] ' 11:.93 10.28 -
_ Fedb -1802 14,20 C7.76
9 Aug 13,53 13.58
. Feb.-1803 . 9.42 14.50
' Aug e 13. % 13.58"
RBeb 1804 14,68 - . 12,31
TAugTT i 14,99 10.83
Feb 1805 16 .89, 11.77
Aug } 1l.4 16.36
Feb 1806 14.81 11.78
Ang ~ 14,17 15.31
: Feb 1807 13,45 13.96
Lo} Aug . 13.41 16 .53
Feb 1808 14 .15 . 13.23
Aug 14,96 14.29
Feb 1809 14,74 . 14.37
Aug. .- 15.31 }'- 18,13

- 1401 -

“Table 172

.1790-1851

“‘Total Securities Held by jhe—Bankfor ‘Efiglend,. Semi-Annually,. :
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. R .1402‘—,_}_:_,_' _“- ' e ’- ...".

2 2w p = e, - - e et - -
TR TR B R i Samlogs . H : e R

O D R————

& r = T

s Fobruary 2875 i . P A
o August- -'-“;"zf. et et N
: % : . _Publie . . _FPrivate v _Total

BRCY I

Feb 1810 L 14032 . 21,06 1 35.38
s ‘.———Aus Ui = _:L'I_.Zo : 25 78 LA 40,97 . 3

: o Feb~1811--~—~———~r~ 217480 19098 T T T .5‘7*12:_._.: L= e
| o R .Aug .. Blues - 15,20 37,08
ORI ) 1812;:;?‘ ~+82,13: — . .-15.90 ' '38.03

. ' ) : T gy, A0l 5818 -

SR S F‘ellg) 1813 ‘. .25.04 12.89 37,93
B e, Aug .. - . . 25,69 - . 14,51 40,11
R A 4 1 ‘1814’ - S . . 23,83 18,36 . 41499
e s T © Aug _ 34,98 713,36 . 48,35

= . Feb 1815 ) 27,51 . 17.05 . 44.56
ey © Aug . N .. 24,19 - 20.66 C . 84,85 g
: ' - - Feb 1816 19.43 23,98 : 43,40
e+ L Augo 26,10 11,18 . 37.28
b  Feb ‘1817 L - T3 X D - 34,28
T T TTAugee. 0T T L TRT.0 o BBl - 32,61
2. '+ . . [Feb 1818 , - 26,91 3.99 : 30.91
g— Aug ' 27.26 ol L3 b B - 32,37
e : _ Feb 1819 . 722,36 9.10 : Bl.46
-Aug - i o #» 25 42 6.32. -+ 31.74

-1 Feb 1820 Ty n 4.47 26,19
- hug . © 1917 4.67 23.85
. 4.79 20,80

Fob 1821 1850k — —
Aug . SX1s.95 . 272 . 18348 . .
Feb 1822 12048 o BoA9. o 15,97 . ..

' Fn Ang & . 13.67 3.62 C17.29
.- ‘ :  Feb 1823 - ' 13.66 - - 4.88 18,32
15 : Avg 11.84 . ¢ 85.62. o 17.47 .
|- Feb 1824 - L 14.34 .0 4.53 18.87 Y
'; - - . Aug . 14,65 6,26 120,90
- Feb 1825 , 19.45 5450 . . 24,95 . )
.- :  Aug n - 17,41 - .89 - 25,11 ’
] - Feb 1826 - 20.57 12,34 - 32492
A _ , 7.7 e 5p- e 8 gn wul 25,08,
§ Feb 1827 ' 18.69 4.84 _ 23,53
.:: S Aug T 1981 — 3,391 * 23420 . .
- : Feb 1828 19,82 T B.76 L, 23.58
g~ Aug - - © . 20.68. 3,28 . 23,91
i + Feb 1829 B 19.74. . 5.65 25,38
i Aug S 20,07 4,59 : - 24,86
| &
N k™ v ;
| .
|
! i v
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: e T L P L - 1402 -
T - - byt

' e peble-172 (onp.) =

.

A © Fehruary 28 1
. -August 31 . - - Stk .
JYear .o, m_Public 2;1Vajg~m——~_~v—-Totgl ..... = i»fk

== repasso. o cB030e— ——oeadn e 24380 St |
C i e—— . Aug ‘20,91 - - ¢ 865 2457 . i
A | Feb 1831 ° o 19 e@Be et B BB e B558) L
e . . lug © . 1806 .- 5.85 - 23,01 .
' Feb 1832 : 18,50 ST 5,84 24733

_Aug .. ) ‘ 19,15 - 4,78 23,93 S
S ‘Feb 1833 | 19.37 . 7 5.45 2482

- =% 7 Aug - 18,93 . -~ 8,00 - 24,92

| Feb 1834 A 18.12 _ 8,58 - 26,65 . -.°

‘Aug ' : 19,12 ' 9.69 - . - 28.81

. . © . Pepb 1835 SRR U N 1 7.87 25,84 ° . &
. A _ Co 17z 11.07 28,19 . g
i 1. . :Feb 18386 16.11 . 11.23 27,38 - @
| S Aug | : 14.78 7. 13.20 27,07
T . Feb 1837 . - 12.64 - +15.06 - ) 20 T EE——
| © L Aug 13.76 11.65 © . 25,41 :

© - " . 'Feb 1838 - 13,60 - . ~8.50 ' 22,10

' : 3 Aug L w s 13.55 8,12 - . 21.88
' Feb 1839 = . 413,55 857 =5 29%) 2= - =
Aug : .- 13.52 . 12 .58 26.10 . —

T it Fob-1840 S t13,79- 9,05 - 22,83
2 Aug. S T L ' 21,87
.. Peb 1841 L 13,49 8.22 Lt T21,72

g ~15,08" 7.97 23,06

Peb 1842 - 13.76 . - B.26 .- . 22,038
| _ Aug . 14.68 © a7.18 ~21.88
i T Feb 1843 - . 16.98 616 - 23,13

Aug - . 15,91 - S.me. 21.63 . ...
Feb 1844 — . 1473,1_/'  5.B4 20.65- - .
Aug 14.00 m.en 21.87 .

be 1845 . . 12,92 ~ 11.81 ’ . 24,73
e VT R LT 12,79 11,71 . 24,51
Feb—1846— 12,88 . - 23.24 35,83
Ang . 12.41. 12,76 25518 .
o8 _ Feb 1847 N 11,44 ' -156.82 27.26 . —_—
e T pug 11,08 ~ . Y6592 ., B80T T oo
: T Féb 1848 : 1l1.02 . 13,25 ... 24.27
- " Aug "o 11.91 11.28 23,19
i Feb 1849 iy 13.52- - 10.29 : -23.81
T Aug . - B : 13078 10.08 25.86

r
L4
¥

Feb 1850 13.85 10.19 . 24,03
Aug S LB 13.88 . 11.42 . l2B.B0TT
Feb 1851 . . 113,59 13.18 2677 - S
 Aug 12,91 . 13.39 . 26430
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Two ‘Forms of the Bank Statement

ity g g e

i s Mt ==k The~ ‘two ronns of" the. Bank Statement, as 1t was presented

to the Pariiamontary Committeea for the. period, March 6 1832

S .'.._...... e e

g \ January il 1848, and as it wes published in the ggzette rrom

o 3
Y e e e e e+ v e wo

Septenber 1844 on, have been referred to so- orten in- the course ;M;

[ P
SO

will perhaps Do ‘of . aid .to the reader to see the two etatements '

e T e : 174
R A i side by side. ’I‘able -B-ehowe how the items on the '1844 Bank

. £ return may be cenverted into a rorm similar -0 that of the

., e

'WT‘—‘_ ‘_" e : “earliel‘ e turno (1)' — "*""I "‘":::"'

(1) A description. of the mtbod of ccnversion is furnished in
the ?Begngxgiet, December 7, 1844, p. 1490, and in Wood, op. cite,

PR«
. ‘the - exceea-of——assets -over- liabilitiee in the ‘earlier .
- statement is exactly- equivalent to the’ liability item "rent" in
e — -thee,later-return, -.Ilhe-omission of this surplus.from the liability "
i - column of the earlier -return was mérely a matter of convention.

-




TWO xonms or THE BANK STATEMENT B

LS

: Detailed'Statement aa Repoxted to thq

B #
o S Ay y Frim g e L

Committoo on Commerqial Distress e

: SRinds o 3 'HIoU_SaIJJ of vf
ST N R e e 7 September 1844

'Kbiréhiat;on: R ety T

Iondon. . .. 14,808 "’

~ Country: . 8,405 _ . -

Deposits, Publio wizil

; Exohequer Aocount
' .- 7 18,198
For Payment

of Dividends~;315m__“n_~*wﬂ _
: ~—~ . London

f'Savings Banks, -

t0 -l Other Public

&0,

817
: '363!
Deposits, Private, viz.
Rdlways . - 30-
London Bankers 963
East India -
Company .. .
Bank of Iré- - -
land, Royal
,Bank of Scot-
Other Deposits 5,631
Deposits. at
Branches

Agecounts

1,200
8,844

33,462

21”207”“**~«Derioiency =

Publice. Securities.~ _
Advences on lxchequer
- -B4lls:
Other
Bills
Exchequer Bills: pur-
"~ . chased--... 2 311
Stook and Annuities gg

E{ghequer 3 M

Private Securities:
Bills _discounted:

870

i o i 00 i mat e 2 g

14, 0602"

113

501,"ﬁuﬁwm;_“;“TCountry%h~LGM;;;;@Z,QOS;

Eest India Bonds
City Bonds, &o.
Mortgage . -~

3,357
620

Advances.'
' Bills of Exohange
" Exchequer Bills,
Stock, &c. _

883

- —Bullion

198" .

6681

2,118,




Tah.‘l.c 173 (oont ).
...\,r;.._»;.._t;_..;flil-';;;'; SR AN i ‘
SRy Stetement ae Published in the "London Gazette™
geatee ;'.d%;_-, e Bank of England ' S 2t
-An “Ascount, pursuant to the Aot 7th and 8th Viotoria, cap. 32, . P
m —— ﬁ—mror the '«eek ending on_Saturday the ' 7th dqy ot September 1844. _
i W Issue Department B ETa
¢ .. v Notes Issued . 28,351,295 Government Debt.. . . 113,015,100 - —
L ' : Other Securities 2,984,900 T
) _ '  pl— .. .. :Gold Coin and - X
44 . .-‘ ) b ‘. " . ‘ . - . Bullion & i 12, 657’ 208 .
L T '  Silver Bullion 1,694,087 - |
@ 0= v L e £ ~28, 851,295 el . £ 28,351,295
: == Banking Depa rtmeriﬁ .
Propriete,rs".‘capital' 14,553,000 GCovernment Securities )
. Reat . . 3, 564 '729 (ine uding Dead F .
-k > Publie Deposits {in- 4' ' ‘Weight Annuity) 14,554,834
TR : cluding Exchequer, - Othr -Securities 7,835,618 - £
_ . & Savings Banks,” Com-. . Notes ‘ . 8, 1'75 025
- T ‘missioners of Gold and Silver . -
: “National Debt, and . Ccin i 85'7,-’765
| ST - - Diyidend Aocounts) 3,630,809 : =
5 Other Deposits - 8,644,348 ; .
_Seven Day and other
" Bills i 1,030,354
- £ BLEE 20 T L £ LI
. ‘;\ ~ « .ﬁ:—‘
’ -
AReE ¥
el S s | g W R
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Sty T Parliamentary Committeo Form el - .Gazette Form _ e
My OO~

.4;2333' “‘Liabilities “** ; " Liebilities C LR
e — ”A"Gim ulation:t ‘London - * . - A, Notes Issued minas. Notes. S
in Banking Department '

. ) Country. . ~ - . . =
b o ] . Plus’ Bank Post Bills
R B““Publio Deposits' “Exohequer e s
s &0 & - B Public Deposits '
2 TR «—t;-_—--- G .—Private Deposita ‘London.. =_;,_.;,.,.<._.__.Q‘-_._.._.9.171.1.91'. D°P°s“sl
. , . ‘Benkers - - R |
g T T & . Other . ) ;
- — ' : .--—Deposits. o : ) R |

- _ D..Public Seourities:.: L & i)
, Advances_on Exchequer Bills D.- Government Debt ‘plus Other @
¢ Exchequer Bills Porchased .. . Securities (Issue Dept.] B
S .. Shch ‘and’ Anuuu""“ ' ]{lus Government Securities' B
e . o Banking -Depts)-minus .- 3
. - roprietors' Cepital,
, : . E., Private Securities: . . E, Other Seogritiés (Banking\
i o iy Bills Discounted . Dept.) ~
| | S : ) ‘Mortgages L . o N
Other L
¥, Bullion - - : F, Gold Coin and Bullion plus
. : Silver. Bullion (Issue
~ .<—Dept.)-plus-Gold and
L Silver Coin,
*"; ' ' oA ’ )
, . Surplus’ of Assets over Liabilitles  Rest o
ey : 1. Bankers' Deposits given in Appendix 13, Repert of 1857.
w...,;.._':- A » 2, Discounts and Advences given in Appenalix 13, Report of
o 1857, . ‘ 5
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