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illustrated. 1876 edition. Excerpt: . . . 15, and 20 per cent, below the fair letting value. I have before me at this
moment the rental and valuations of about a dozen farms in one of the best English counties, and the
diBerence in favour of the tenant is upwards of 30 per cent. There is hardly a large estate in England on which
numerous cases would not be found of similar cheapness of rent. Even under the system of leases such as
prevail in Scotland, the preference given to old tenants is oDen veiy large. On many estates the farms, except in
the case of real vacancies, are never subjected to competition at all. This is universally the case with the whole
class of small tenants who come under the categoiy of peasant holders, and whose rents are generally very
cheap. Even in respect to the possessions held by capitalists, large or small, and where competition is frequently
invited, it is a common practice to give the previous tenant a preference which varies no doubt greatly in
amount, but which probably equals more than an average of 10 per cent. If now we look at the capital value of
such abatements of rent, which are direct allowances of money from the owner to the occupier over and above
the average profits of cultivation, we shall find that they represent very large sums indeed. Assuming that a
farmers capital returns to him only 5 per cent. , which is certainly below...
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