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The general riie iii the pricca of commodities in tho old ai; weII
as the uew world, within the last four or live yearo, is one0 of tho
most striking and important ocononic phienouiexia of the prescrit
century.

June, 1848-the date of the first diseoyery of guld on theSacrainento,
River in Cali forniia-niay be talion as the coitaallncemnent of the orsi
of high, prices. California anmd Australia, wheni they becanie the
centres of cheap) gold for the world, becamo of necessity, uit the
aame tirne, the centres of high, prices. Froin theso centres the tide of
gold lias flowed over the civiIized world in ail directions, and wherever
it has flowed it has raised in a greator or lcss degree tire level of
prices.

Looking to the statisties of prices for tho éixty yearis precoding
1848, we find that the former haif of that period i8 markod by a high,
and the latter haif, gay froin 1819 to, 1848, by a Iow lei'cl of priccu.
The causes, however, which kept up a higli range of prices during the
thirty yearis preceding 1819, wiII, 1 tbiirk, be fouund to differ in soine
ossential featturos, froin those which, since 18418, haye oporated to, pro-
duce a inilar resuit.

In the former period, the high prices (au Tooke has conclusively
proved in bis elaborate work on the îlistory of Prices,) were due to
the conibined effects of tire great war in wvbichi Europe wus then iii-
volved anmd of a series of unfavourable tiasonsa. Whereas tire general
advance of prices since 1848, althougli no doubt ini some degrce
intensified by tire recent war anmd by other causes, is, as I h3pe to
shew, mainly due to, tbe unparauleled influx of the precious mreta1à from
California and Austro.Iia into Europe anmd tire rest of the civilized
world, and to, othier causes more or leus intimately connected with and
growing out of the goid discoveries in those countries. That these
discoverie8 are destiued to bring about mot only great econonric and
commercial changes, but also materially to affect the social, political,
and moral condition of the world, cannot, I think, be questioned. As
to, the general bcaring of these various changes on the weil-being
and happincss of imankind, thinking men indccd entertain '%videly


