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T HE REPORT of the work of Dr 
J. W. King and his colleagues at 

the Appleton Laboratory (252, 2; 1974) 
recalls articles contf'ibuted to Nature 
almost a century ago by WilHam 
Stanley Jevons, economist and startis­
tician, in which he sought to evi<lence 
the relation between sunspots and 
commercial crises (19, 33; 1878 and 
19, 588; 1879). 

Jevons's early education was in 
mathematics, chemistry and botany. He 
later <level.oped an interest in, and 
wrote widely on, meteorology. This 
scientific training influenced his 
approach to the study of e,conomics. In 
Letters and Journal of W. Stanley Jev­
ons, edited by his wife (Macmillan, 
London, 1886) we read: 

'He pubhshed in Waugh's Australian 
Almanac for 1859, "Some Data con­
cerning the Clima,te of Australia and 
New Zealand", a paper over fifty pages 
in length, which is best described by 
his closing words: "My object has been 
to present in an available form such 
accura,t,e numerical data as are attain­
able, and secondly, to group together 
general information as to the winds, 
ra,i.ns, rivers, floods, the geographical 
features of the country, and the 
meteorological circumstances of this 
part of the globe, so as to show what 
remarkable problems have to be 
solved, and what interesting connec­
tions of cause and effect may ultimately 
be traced and proved." ' 

The significance of his method was 
that, translated into the context of 
'political economy', it represented a 
new approach to the investigation of 
economic phenomena. In a paper read 
to the meeiting of the British Associa­
tion at Cambridge in 1862, "On the 
Study of Periodic Commerci>al Fluctu­
ations, with five diagrams", Jevons 
wrote: 

"It seems necessary, then, that all 
commercial fluctua1vions should be in­
vestiga,ted according to the same 
scientific methods with which we are 
familiar in other complicated sciences, 
such espeoially as meteorology and 
terrestria-1 magne,tism." 

In 1862, when this was wri,tten , 
Jevons was conce,rne<l with seasonal 
changes and not with the longer 
swings of the trade cycle; and his in­
terest in meteorology had not led him 
to the theory of solar variation to ex­
plain these larger swings. His famous 
conclusions on the underlying causes 
of the trade cycle we11e advanced in 
two papers presented to the British 
Assocfation in 1875 and 1878. 

The fate of the first paper, "The 
Solar Period and the Price of Corn" is 
recounted in J. M. Keynes's Essays in 
Biography (Mercury Books, London, 
1961 ): 

'Thorold Rogers' "History of Agri­
culture and Pr.ices in England", which 

began to appear in 1866, provided 
Jevons with material for analysing 
wheat prices over a long period. The 
commercial crises in his own lifetime 
had occurred a,t intervals of ten or 
eleven years: 1825, 1836-39, 1847, 
1857, 1866. Might there not be a con­
nection between these things? "I am 
aware," Jevons concluded, ",that specu­
lations of this kind may seem some­
what far-fetched and finely-wrought ; 
but financia l collapses have recurred 
wi-th such appmach to regulari,ty in the 
last fifty years, that either this or some 
other explanation is needed. " Never­
the less he soon repented of publishing 
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what was no better than a bright ideia. 
"Subsequent .enquiry convinced me that 
my figmes would not support the con­
clusion I derived from them, and I 
withdrew the paper from publication".' 

But Jevons still did not reg,ard the 
enquky as worthless and was 
encouraged to discover, after withdraw­
ing his paper, tha,t Si-r William 
He,rschel had tried as early as 1801, 
although with negative results, to ex­
plain the var,iait-ion in the pPice of corn 
by the decennial variation of sunspots. 
Thus by 1877 he was working at the 
subject again and was more convinced 
than ever that there was some connec­
tion between sunspots and the price of 
corn. In a le,tter to Professor J. d' Aulnis 
de Bourouill in February 1878 he 
wrote, concerning the years when there 
were commerciial crises, "The periodi-
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city is remarkable, and the average 
length of the period is somewhere 
about 10.3 years, so nearly the same 
as the sunspot period that there can 
hardly be a doubt about the connec-tion 
of cause and effect." 

Jevons's ideas were spelt out in a 
second paper to the British Association, 
"The Periodicity of Commercial Crises 
and its Physical Explanation", and the 
first of two articles contributed to 
Nature. Although still concerned 
about the evidence on which hi s thewy 
of crises was based, he had great 
confidence in its substanti'al truth. 

Keynes, in his essay, listed the new 
discoveries whi-ch were his excuse for 
returning to his theory : 

(I) He had succeeded in carrying 
back the history of commercial cf\ises 
at ten or eleven-year intervals almost 
to the beginning of the eighteenth cen­
tury. 

(2) He was now advised by his a stro­
nomical friends tha,t the solar period 
was not 11. I years, as he had previously 
supposed, but 10.45 years, which fitted 
his series of commercial crises much 
better. 

(3) He now abandoned European 
harvests, the price sta,tistics for which 
yielded negative results, as the inter­
mediary through which sunspots affec­
ted business, in favour of Indian har­
vests, which, he argued, transmitted 
prosperity ,to Europe through the 
grea ter margin of purchasing power 
available to the Indian peasant for buy­
ing imported goods. 

But apa,rt from the coincidence of 
the periodicity of the commercial crises 
and the solar pe,riod, the causal link 
was never muc·h sitronge·r than a per­
sonal con¥iction that the decennial 
crises depended on meteorological 
variations of similar periodici,ty. His 
1875 evidence, which depended on 
European harvests, was overturned in 
1878 in favour of fluctuations in foreign 
trade resulting from cydical crop 
changes in India and elsewhere. But 
even then the timing of the relationship 
was such as almost to suggest that the 
effect preceded its cause. 

Later empirical work has largely dis­
credited the theory that there is a link 
between business cycles and a 10 to 11-
year cycle in sunspot activi-ty. Business 
cycles have recurred at shorter inter­
vals than 10 or 11 years, and in spite of 
ingenious interpretations of harvest 
s:tatisHcs over the years, i,t is now gen­
e-rally agreed that such an explana-tion 
could never completely account for the 
business cycle. Keynes's assessment is 
summed up as follows: "Jevons's 
notion, that meteorological phenomena 
pl,ay a part in harvest fluctuations and 
that harvest fluotuations play a part 
(th0ugh more important forme,rly than 
today) in the trade cycle, is not to be 
lightly dismissed." 0 
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