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illustrated. 1920 edition. Excerpt: . .. for by the increasing volume of trade and the successive demonetization of
silver by various countries. The foregoing parallelism between monetary stocks and prices is somewhat
remarkable in view of the incompleteness of the data. 1 In the table there are lacking, not only exact statistics as
to the volume of trade and all statistics whatever of velocity of circulation, but also statistics of the volume of
bank notes, government notes, and deposit currency. We know, however, that modern banking, which had
scarcely developed at all before the French Revolution, developed rapidly throughout the nineteenth century. It
is also known that banking and deposit currency developed more rapidly during the third period in the table
(1849-1873) than during the fourth (1873-1896), 2 which fact contributes somewhat to explain the contrast
between the price movements of these two periods. 4 We may, therefore, summarize the course of price
movements during the nineteenth century by the following probable statements: --1. Between 1789 and 1809
prices rose rapidly, the Cf. Albert Aupetit, Essai sur la thiorie ginirale de la monnaie, Paris (Guillaumin), 1901, pp.
271-285. See Mulhall, Dictionary of Statistics, article on . Banks. index numbers of Jevons moving from 85 to 157
when prices are expressed in the gold standard, or 161 when expressed in paper. 1 That is, prices practically
doubled in twenty years. This rise was due to the increased stock of gold and silver, which in turn was due to
their large production...
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