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A LETTER,

§-c. §c.

SIR,

" HE variety and violence of thé opinions
which have been recently propagated, in re-
card to the present state of PUBLIC CREDIT,
render it particularly necessary that some
plain facts and unsophisticated arguments,
tending to the more complete illustration of
the subject, should be laid before the commu-
nity. Trom day to day, 1 have anxiously
waited to see the topic handled by some indi-
vidual, whose experience in financial affairs
micht have added weight to his arguments,
and have removed the film with which malig-
nant wreiters have endeavoured to cloud the
B
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public eye. I am concerned however fo ob-
serve, that while the subject is in every one’s
mouth; while one man expresses his appre-
hensions, and another his confidence 1n the
present state of the country; there 1s yet
~wanted an impartial view of our present situa-
tion, which may lead to the formation of a
just and conclusive opinion.

With a view fo the illustration of this im-
portant subject, a subject on which hinge all
our prosperity and .our national reputation, I
now take occasion to address you; a measure
to which I am actuated no less by my respect
for your practical and thorough acquaintance
with the commercial interests of the country,
than by' those private sentiments of grateful
esteem, which arise from the contemplation -of

benefits received at an earlier period of my
life.

Loaking at the situation of this country, and
regarding the sources whence it has derived its

prosperity, as well as the means by which it

supports and extends its revenues at this mo-
ment, I cannot but consider, with a most jea-
lous eve, the utterance or publication of every
sentiment which, in its possible consequences,
can have a tendency to injure public credit:
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The slightest stain upon the reputation of a
commercial country, hike an imputation on the
character of a virtuous woman, though un-
warranted by truth, leaves an impression which
never can be entirely effaced; and I am dis-
posed to lament, in concert with Mr. Randle
Jackson, that a committee of the House of
Commons, above all other men, should have
been induced to give the shew of authority to
opinions, which must either have been hastily
concluded, or which form just ground of ap-
prehension respecting the future interests and
well-being of the nation.

The public mind had been previously agi-
- tated, In no inconsiderable degree; by the
multiplied defalcations which occurred, with
alarming rapidity, amongst some houses of the
first eminence; the agitation was increased, by
the publication of the Report of the Bullion
Comnittee immediately afterwards; and has,
subsequently, been swelled to the Ighest
pitch, by the unexpected embarrassment and

death of one of the most monied men wihich
the kingdom could boast, and by the contra-
riety of rumours which have obtained circula-
tion respecting the state of his aflairs. Such
an unprecedented concurrence of unpromising
events has perhaps scarcely a parallel, even in

B9
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the fearful aspect of affairs just before the close
of the last century; and, when added to the
growing avidity with which the current comn of
the country is purchased, at an advance upon
its standard value, and sent out of the king-
dom; may seem to warrant a deduction that
the credit of the nation 1s on the decline; and
that the measure which has been proposed by
the Committee of the House of Commons, 1n
their recent report, ought to be adopted, a-
mongst other measures of equal dehicacy and
decision, to avert those evils which are present
to the maginations of the croaking part of
the community.

I femembér, at the period to which I have
just alluded, that people of this description
were pretty numerous, and astonishingly active
in their exertions and decisive m thenr tone,
We had nothing better set before our eyes,
than national bankruptcy and individual rang
_remedies and palliatives were despised as m-
effectual schemes to protract a period wlicn
was rapidly approaching. Bank paper was
depreciated; the gold of the country was pui-
chased or concealed, and was hunted for with
inconceivable mdustry.  The man who pos-
sessed a few hundreds in paper was held up
as an object of pity, and his creditors were
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Lhumanelv advised to look to their own secun-
ty, while he possessed the means of paying
their dues. What conduct could be better
calculated than this to bring about that dread-
ful consummaiion, which the eroakers predicted
with such confidence’and anticipated with such
delight; but which all good men and true
patriots contemplated with horror, though they
feared not its approach!

The race of croakers appears to have been
recently revived amongst us; but they have
adopted a new mode of proceeding, in order
to conceal their aflimty to the disappointed
species of the last century.  Instead of loudly
predicting those evils “with which we were
before threatened, they confine themselves to
the communication of their gloomy sentiments
by significant shrugs and movements of the
head, indicative of the black despair which
has scized possession of their minds,  Instead
of talking of ruin, they stamp thewr despond-
ing prophecics upon thewr brows, and expose
them to every one they meet; they asso-
ciate in crowds, so as to impress the observer
with an idea that the depression which prevails
i not that of a dissatistied mdividual, but of
the community at large. Talk to them of the
fundy, they Lt their eyes to heaven, as if to
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pray for aversion from some tremendous evils:
ask them to discount a bill, and they start
with as much horror and dismay in their
countenances, as though you demanded the
surrender of their purse.

But it 1s not from such tricks as_these, that
we must form a correct opwmon of the state
of public prosperity. We have other means
of judging, and those more satisfactory and
infallible: we are not to be led away by the
evil-intentioned, who feel an interest in the
depression of the country; nor to submit ouy
opmions to bhe modelled after the wishes of
stock-jobbers, who, for the sake of a paltry
gain, would damn the character of the land
which supports them. If we are contented to
prefer the unsupported assertions of such men
as these, to the evidence of our own senses
and the conclusions of our own reason, we
shall deserve to sink into one common ruin,
and to lose, for ever, the numerous blessings
which Providence has given it to us to enjoy.

In refutation 6f the opinions which have
gone abroad, and which are intended to injure
our character as a nation, I shall go on to
consider the alleged grounds on which they
are founded. 'The grand cause of all our
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miseries, the foundation of the ruin which is
s0 rapidly overwhelming us, 1s represented to
be the extent of our paper currency: an opi-
nion which 1is, in part, borne out by the
Report of the Committee of the House of
Commons, which directly states, ¢ that there
15 at present an excess in the paper circulation
of the country, of which the most unequivo-
cal symptom 1s the very high price of bullion;
and, next to that, the low state of continental
exchanges™; and proceeds to recommend ¢ the
repeal of the law which suspends the cash-
payments of the Bank of England,” and to
oblige the Bank to resume the payment of its
notes in cash, at the expiration of two years
from this time.

Such a decision was well calculated to be-
come popular. No man, on a prima facie
view of the busmess, could possibly object to
take his bank-notes at the expiration of the
given period, and to receive, in lien of them,
an equal value 1n the current comm of the
realm. The 1dea was admirably adapted to
the sphere of common life; but, 1 the view of
the political inquirer, it assumes a different
appearance. A thousand collateral circum-
stances stantly strike hmm, which are not
perceptible to the. superficial observer. He
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takes mto lus consideration the mconveniences
as well as the conveniences of the system;
and, contrasting the one with the other, forms
from the agaregate an opunon which will bear
the test of the most minute inguiry.

Much, -doubtless, mayv be said, both for and
agaipst tlre proposed measure; and much has
been said on each side of the questiony but,
when it is considered, that the law, now pro-
posed to be repeaied, was ongipally enacted to
enable the Bank of Lngland to render accom-
modations to the commercial part of the com-
munity; that the repealing of this law must
lead to an abridgement of the system of accom-
modation ; and that the Governor and Dirce-
tors of the Bank are men who stand high in
fortune and integrity, and who are endeavour-
ing, by every meagure of prudence, to approx-
imate the renewal of their payments in specie;
it appears to me, that the mterference of Par-
liament, 1n the way proposed, 15 aitogether un-
necessary, and might lead (o cousequences of
an mjurious, rather than a beneficial, tendency:
since it would, m 1ts ultimate eflects, utterly
destrov that speculative spirit, on which so
much of our national prosperity has been
founded. |



Y

The first 1dea which suggests itself to me, m
proof of tlus assertion, arises out of the high
price of bullion itself. If the farther continu-
ance of issues of paper, from the DBank, he
limited to the tunc mentioned, the merchants
will no longer be accomemodated with thew
customary monthly disconnts, the consequences
of which must Le, that the spirit of commerce
will instantly he cramped, the werchant be uu-
able to meet his pavments with that regulanty
which constitutes the very existence of a confi-
dential mercanttle mterconrse ; new defalecati-
ons must ensue, and public credit receive a
wortal myury.  That such would be the eilects
will appear more evident, when 1t 1s considered,
that the Bank will feel itxelf mterested In
abridging Its issues, under the impression that
bullion must be provided to mect those of its
notes which must be in course of circulation
at the. expiration of the given time, and that
every dinnnution of the number of those notes,
which could be effected, would lessen the ulh-
mate difliculty which must be expected to
arise,

The accumulation of gold sufhcient for the
resumption of its paviments, within the given
time, would also he productive of a serious loss
1o the Bank itxelf’; since, according to the de.
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position of Mr. Merle, who was examined be-
fore the Bullion Committee, a guinea, accord-
mg to the present value of gold, 1s worth twen-
ty-four shillings and one penny. At this enor-
mous advance would the Bank be compelled to
purchase bullion, in order to make good its
payments; the consequence of which must be,
supposing 1ts present Issues of paper to amount
to twenty-one millions, a private loss of up-
wards of three millions sterling. This calcu-
~lation is founded on the most moderate princi-
ple: since 1t 1s but fair to conclude, that, when
it hecame known, that the Bank was compelled
to accumulate this immense quantity of bullion,
unprincipled speculators would mstantly take
advantage of this necessity, and would mono-
nolize specie, and enhance the price of gold, to
a still more extravagant pitch.

When the specie shouid be re-issued from
the Bank, the -a::.e bullion-mongers would be
zt hand to engross it to themselves, and to send
it out of the country, at a renewed profit, so
that the public would be no gamers, while the
pockets of a few wealthy jobbers, who care
little for the distresses of their country, would
be swelled prodigiously by their ili-gotten

2aIns.
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It really appears strange, that the Committee
of the House of Commons should have been
urged to make a report, having a tendency to
produce consequences such as I have stated ;

especially when the nature of the evidence
adduced before them 1s clearly and dispassion-
ately considered. An idea has gone abroad,
that the suggestion, respecting the repeal of the
act in question, originated m party motives ;
but I should be extremely loth to 1magine, for
a moment, that men of education, principle,
and patriotism, as I would fain hope these gen-
tlemen must be, could be biassed by any such
impure motives to swerve from the duty which
they owe to their country, and to recommend a
measure purposely to injure those interests
which they have been entrusted to further and

uphold.

I have heard it asscrted, whether absurdly or
not I will not take upon m« to pronounce, that,
so far from experiencing injury or inconveni-
ence from the proposed measure, the commer-
cial interests would be materially benefited by
its adoption. On inquiry farther into the rea-
sons upon which this opinion was founded, I
discovered, however, that it was merely of a
piece with all the other unsupporied declana-
tion which has been lavished away to convince
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us that our fivances are in a desperate situation.
It 1s a certain fact, that most merchants, (I may.
perhaps not 2o too far, 1If 1 say nearly all,) dis-
count to various amounts, according to the re-
pulation In which thev stand, to meet themw
montaly pavments ; and without these dis-
counts they would not be able to fulfil ther en-
cogements. i foliows, consequenily, that, if
the Eaok should suddenly beceme tenacious
of its paper, and rcfuse the customary dis-
counts, the commercial credit of the country
weuld not only be injured, but absolutely
shaken to its foundation.

Of the utilitv of payer Issiteg, 1 a commer-
cial countryv, there car exist no possible difles
reace of opinion; independent of the facility
which 1t gives to the fransmi=zion of large siins
from place to place, its convenmence m many
other respecis is eqrally 1ndisputable; and,
srovud d the buving wp and exportation of
Lallion could be suppressed, so as to prevent it
from rising above is standard value, m what
wav would the ome currency appear to he
superior to the other? The croakers are mstant-
[y ready to cry out, “ Supposc the country
<hould be Invadad, where 1s the value of your
paper money then, when all securtties are re-
duced to one common levelr Gold would al-
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ways retain its value, and would be purchased
by an enemy as soon as any one else: but,
when all the funds of the state are mvolved in
one general ruin, where will you find a2 vent for
vour bank notest” Convince us that the
execution of this scheme of mvasion 1s prac-
ticable to such un extent as this anprehension
cupposes, and I, for one, will vote for a restric-
tion of the bank issues. If our own country
formed a portion of that continent which Buo-
‘naparte has overrun by his mirigues and his
arms, and if the conqguersr of the nations
round us were already stepoing over the boun-
daries of the land to overwhelm us with los
cruelties and his monstrous contributions, 1
should certainly admir the full {force of this
kind of reasoning, and hegin to doubt the sta-
bility of every kind of sccunty whatscever,
But, when 1 consider that our Lberties asx well
as our funded sccurities are held by the same
tenure, the vizour of our own arms and the m-
trepidity of cur own spirit; and that the annthi-
lation of the one supposes the avmlilation of
the other, 1 feel rathier dispesed to smile at the
pusilaninnty, than to admit the power, of sucli
modes of argument, whieh are ouly resorted to
wlen otlier reasoning faiis,

The Qrst mstitution of the Bank was wiih a
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view to public convenience: it was for the
public convenience, that the issues of paper in-
creased gradually from six to twenty millions
in value; and the debt due from the public,
at this moment, amounts to eighteen millions.
Shall we be told then, by a set of venal or holi-
day writers, who are warped by sordid views,
or actuated even by a worse motive, that, since
the bank has answered our purposes, since we
have drained it to the utinost, and made the
most we could of it, it is now our duty to dis-

member it, and destroy its established reputa-
tion? Shall it be dinned in our ears, from morn-
ing to night, that, when an institution has, by a
chain of prosperous circumstances, raised it-
self to an unprecedented degree of consequence
and prosperity, it no lenger retains its original
principles and views, and ought to he again
levelled to its first insignificance? Surely such
a mode of reasoning combines in it the very
exfremes of injustice, ingratitude, and tyranny.
Surely the propagators of such a system are
not the men who would mpress us with a be-
lief that they concentre in themselves all the
patriotism, constitutional affection, benevo-
lence, and liberal principle, which are to be
found in the state! Such measures savour more
of the benignity of a Robespierre, or the gene-
rosity of a Buonaparte, than the accustomed
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feelings of Englishmen, and the usual honour
and mtegrity which form the leading traits in
our national character.

For a proper answer to the common asser-
tion, that the excess of the paner currency is
injurious to the interests of the commnunity, I
shall turn to the accounts of the exports and
imports, at diflerent periods, as affording the
best proof of the real state of the country, and
the most complete refutation of the fallacies of

those who take such pams to convince us that
we are sinking rapidly imto destruction. The
statement may also serve to silence those wri-
ters who contend that the present reign has
been nothing but a scene of progressive adver-
sity, dishonour, and decay ; that we are now
reduced to the lowest possible ebb of nfamy

and that the next step we take will plunge us
Into irretrievable perdition.

total value Imports into Great Britain Exports
In the year 17730442 o 12,673,000« s eresess £ 16,531,000
Csseseaans 1783¢s0s0nesns 13,325,000 s seasessnen 14,741,000
vevescerse 170300 csrsvaee 19,629,000 ¢ v evenannas 24,878,000
Crareernan 1796201 vavees 05,187,519« veessevuns 50,518,913
cevsonnces 1800 -v00v0rsn, 36,955,200 e evnroenn. 50,301,763

Discovering &n mcrease in 36 years, in the imports, of £25,580,209 ;
and, in the exports, of £33,770,765,

This gratifying account of the comparative
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state of the commerce of the country must
tonvince every unprejudiced person of the
real sitdation of its credit and reputationd.
These are the only dule on which correct opi-
nions can be formed respecting that traffic
which constitutes the sinews of our prosperity;
and, while the retarns of every succeeding
year shall present reports equally encouraging,
we may laugh at the fears of those who aver
that the extent of the paper currency is plung-
mg us into nrretrievable ruin.  When the ex-
ports and mports were at the lowest, the
1ssues of bank paper were extremely circum-
seribed; while in the vear 1809, the period of
the greatest comniercial prosperity, those 1ssues
were at the highest: and this consideration
affords a tolerably decisive proof of the utility
of paper circulation-m an extended degree,
while 1t proves fatal to the hypotheses of pre-
judice and the clamowrs of 12norance. :

There are writers who have dwelt, at counsi-
derable length, -upon the diflerence. Letwecn
the inérinsic value of the current comn and the
paper circulation of the country. "That gold
ts more valuable than paper, few,. I believe,
will venture to deny; and, if this 1s the whole
which these persons seek to establish, (for the
obscurity with which they write prevents their
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readers from percetving, al all times, their real
views,) they may enjoy the satisfaction which
results from success. But, n a political point
of view, I recognize no intrinsic variation in
value: whether one pound be tendéred in pay-
ment, in paper or in coin, it is accepted with
equal readiness; it commands an equality of
exchange; it obtains the same extent of cir-
culation; aund is, 1n every respect, on a par.

If the asserfion were correct, that the excess
of the Bank issues had occasioned the en-
hancement of the prices of the necessaries ot
life, there might also be some reason for re-
stricting those issues. But a more unfounded
statement has never proceeded from the pen of
any writer; and, for evidence of this fact, 1
will look, for an mstant, at the consequences
which must result from the prohibition of any
{arther issues. 'The scarcity of bullion would
still exist 1 an unshated degree, and what
substitute could be found for it®  If gold were
scarce, the value of it would, conseqguently,
be immoderately increased, and the price of
every species of property would rise in an
equal proportion. The necessaries of . life
would be placed out of the reach of the lower
classes, and want and misery would occupy
those dwellings which are now the residence of

C
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eontented industry. The spurit of the people
would be broken down by adversity, the vi-
gour of exertion would be destroved, the arm
of youth paralvsed, and the years of withered
age would be snapped asuusier.

Such a lamentable era as this would he
hatled with pleasure by a certain dexcription
of persens; to which those belong who bave
endeavourcd, with such uwnwearted assiduity,
to depreciate the value of the paper cwrrency
of the realm. They have been actuated by -
motives very opposite {o those which they have
professed; their anger has been excited by the
growing prosperity of the comntry, which has
disappomted their hopes and falsified thew pre-
dictions; and more Joviul to their feelings,
than the ghmpse of heaven to ther souis,
wonld be the hour waich should give to thom
the view of tiewr native land overrun by the
destroving armies of the m*&pot of Irance,
They would be thﬂ first to imbrue their Lhands
m Britsh blood; they wontd be the foremoe:t
to riot amidst 1}‘9 ruins of frf*(:dom; to apply
the torch which should Lindle the extern-
nating flames among:t the aliedes of their
kindred and their companicix; and fe poust
the unsparing sword azamst those who should
rally round the wreck of their hopes and their
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happmess. The reflexion, that thete are such
men amongst us, 1s paniful in the extreme: it
i painful to cousider that we are ‘compelled to
-associate with persons, whose chief delight
consists in the dissemination of mischief and
misery; who pervert whatever is good, and
magnify whatever 1s evil, in our public institu-
tions; who eat their bread with discontent:
and never compose themselves to slnnther
without muttering curses on those who occupy
sitiiations of high trust and authority. DBut,
while we regret the existence ¢f such charac-
ters, the recollection of therr views and mo-
tives, as well as therr ubiqnty, ought to kecp
us contmualty on owr gnard acaingt thewr na-
ignant vigilance and thewr ceaseless perseves-
ance.

If there are anv, who have hbeen led to
beheve that the mass of public discontent and
unhappiness i3 dally growing, aud that the
comforts of the lower classes have indeed been
destroved by the excess of the paper currency,
I would recomirend 1t to them to take an ex-
curstion through the towns and villages in the
ntertor ¢f the country. Fhe labourer in the
field suflors no disquictude about the extent of
the Lank 1esues: 1t is suflicient for Luu that he
recetves a note ai the close of hus weekly iotks

¢ 2
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he finds no difficulty attending its circuiation.
If you inquire into the state of his affairs, you
find him possessed of a humble cottage, suffi-
ciently capacious for his wants and his wishes;
he eats better food, and wears better clothing,
than he did twenty years since; he has a spot
of ground where he raises his vegetables; he
has a pig in his stye; and purchases corn for
his family at a reduced price. He sceks no
better state; contentment smooths his pillow
by mght, and checers his cottage by dav; if
scanty are his means, they are sufficient, siunce
his wants are proportionably small: and, were
you to taik to him of his unhappiness, he
would be inclined to quarrel with your vera-
city or vour wisdom.

In 2 more elevated sphere, the farmer him-
self tastes, perhaps, the purest species of hap-
piness, while sitting by the side of his own
wood fire, smeking his pipe, and reading the
news of tne day to his listening family who
surround him. What is the price of stocks to
him? I the state of the markets corresponds
with his wishes, he looks no farther; he trou-
bles not himself to mquire, whether specie or
“paper is to be the currency which he will re-
ceive for his corn. "He may perbaps, from his
habits of association with others of his own
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rank, have acquired some political tinge, but
1t extends not beyond the surface; he suits his
opinions to the disposition of his mind, and
adopts and rejects seniiments without hesita-
tion, or fear of the reproach of apostacy.
Ask him to decide upon the expediency or
mexpediency of restricting the paper circula-
tion, and it i1s ten to one that he exclaims,
“ Let them manufacture as much paper as
they please, 1 have no objection to take it
while I can pass it; and, the more there is
abroad, the more will come to my share.”

The same cause which fetters commerce will
also fetter agriculture. If, by an impolitic
{imitation of 1ts 1issues, the Bank should be
comipelled to withhold 1its discounts from the
merchant, the eflects would be speedily felt by
the farmer. He would find no vent for the

produce of his lands, unless he was willing to
- accept of doubtful security, and to encounter
risks which would materially check the spirit
of industry. It is the certainty of reward
which prompts to exertion; and, the moment
that certainty 1s weakened, the vigour which
supports labour is rclaxed. Of what use
would it be to the husbandman that he should
plow and sow his lands, that he should keep
alive the vegetative principle by continually
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purifying and adding to his soil, if after all
he shiould be unable to sell lus produce with a
certainty of profitr To what purpose would
the mazufacturer urge lits looms and his nulls,
if he felt confident that the scarcity of mcney
would prevent him from reaping the harvest he
would merit?r  Abstract reasoning on the sub-
ject is not adapted to the sphere of cowmmoen
comnprehensions: finely-spun theories may be-
wilder the understanding for the momeunt; but
it is practical experience, and the language of
plain sense, which must convince the reason.
1 am aware, &ir, tonat, alihough a higher style
of languaze wouid be best smted to your
concepticns and Labits, this letter will he vead
by men of wierior mforination, men who walk
in humbler life; and that uwusophisticated and
unvarnished facts are best adapted to their
comprehensions. | am aware, Sir, that,
through you, 1-ant addressing a trading nation,
who wiil only listen to that reascning which
their own experience tells them is founded in
verity and practical obscrvation. They know
that a correct estimate of the prosperity of
the country must be formed from a view of
the balance of trade; and that, where the
increase I the exporis and  imports has becn
so, prodigious, and continues to grow with
proportionate rapidity, every attempt to prove
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that the Kingdemn is on the verge of bankrupt.
cy, that its credit only exists in name, and its
stability is but a shadow, must arise either

from a bad motive, or from a total misconcep-
tion of the subject.

If it were necessary to enter into a still
clearer clucidation of what must be already
suficiently clear, 1 would adduce the example
of an mdividunal merchant, who might be
called upen to give proof of s respensibility,
Could he shew such a proportionate balance
between his recoipts and disbursements, 1s
there an mdividual, at all acquamted with the
nature of commmercial transactions, who would
feel the least hesitaticn m deciding upon the
prosparous state of his affairs?  Is there &
manufacturer, who, ajier such a view of the
merchant’s situafion, would refusc to grant
him the credit which he sought after? The
answer must be self-evident to the most com-
mon capacity: the man who should be dis-
satisfied, after such an exposure, would obtain
no pariicular eredit for his hberality,

There 1s one writer who has been for some_
time extremely anxious to convince the publie,
that they are in a melancholy situation, and
that thev have been brought mto it by the
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iniquity of their rulers, and the unjustifiable
extension of the paper circulation. 1 have
‘not recently been in the habit of perusing this
man’s addresses to his readers; their uniform
tendency, the monotony of style and spirit
which they displaved, and a thorough acquaint-
ance with ‘the true character and motives of
their author, comb:ned to &l me with disquiet
and indignation. Yet, I know many men, and
those perhaps as worthy of regard and respect
as any can be, who are so infatuated with thg
writer, and so fully convinced that whatever he
asserts must be corrvect, that they never at-
tempt to inquire into the truth of his premises
nor the probability of his deductions. It 1s
enough for taem that it proceeds from his pen,
which, they are convincad, is the source of pe-
rennial patrictizin and sterling wisaom: his
pse dicit possesses the power of stamping
verity upon absurdity, of reducing impousi-
bilities to thie scale of credulity, of overturi-
ing the evidences of the senses, and of estab-
lishing hypotheses which any other person
would be condemned for atteinpting to es-
tabhsh, This man, pursuing bhis old tract,

shll directs his eflovts to the disparagement of
- the paper circulation of the country. The
report of the Buliion Committee is to him a
source of the highest gratification: he per-
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ceives therein a recognition of his own favour-
ite principles:; the hacknied subject of his
labours for these many months past. He will
now begn to an}icipate, with confidence, the
period when his wishes will be accomplished;
when the banking system, which has produced
such essential services to the country, will be
abolished, aud the paper currency anuihilated ;
when the scarcity of a circulating medium will
be such as to render the people discontent-
ed in proportion to the pressure of poverty;
and when the foundation will be laid of a
revolution, and an anarchy more desperate and
tyrannical than IFrance has hitherto been

doomed to witness, ‘Lthe hope of gain first
made him a writer, and mmduced him to defend
the cause of men In power; disappoinrtment
urged him to desert that cause, subsequently,
and to attack the principles which he had
~ previously espoused; and it is the prospect of
lucre which now impels him to multiply his
sources of profit, and to levy new contributions
on the public credulity.

I shall now recapitulate the argcuments which

oppose the measure sugeested by the Bullion
Committee, of limiting the farther issues of
Bank paper, and resuming cash payvments,
in 2 period of two years, from this time,
before I enter upon the other subject,



20

which I prepose ta discuss in the seqmel of this

fetier.

I this measure be adopted, the Bank will
feel 1tself compelled to relinquish its plan of
accoinmodating the commercial world with dis-

counts, I order to reduce the extent of its pa-
per circulation, so that the payment in specie
may be hmnted as much as possible; and this
witzholdimg of tie discounts will sirike at the
-Toot of the commercial and agricunitural in-
terests cof the Kingdom ; siice public eredit will
be injured, no private security witl he deemed a
sufficient gnarantee against the risk of loss,
and universal suspicion will vise on the ruins of
that general coniidence which has raised us to
our present pitch of weaith, fame, and merean-
tile importance, 1 the map of the universe. ®
Secondly ; the accumulation of a safficiency of
specie to make the requisite pavments, at the
expiration of the defined period, would be at-

* Accordiez to Sir John Sinelair, Mr. Whitmore, the late Governor
of the Bank, was asked, * Whethier openinyg the Bank wowd Le like-
Iv to produce any derungement of our commerce? and whether, if
the mcasave were determined on by Parliament, some restrictions of
the Back issues ought not to take place, with a view to prepare for
.thie openicg ¥ The answer of tiie Governer i3 thus givan * Provided
it was impcrative on the Bank to open, I should think 2 restriction of
the Bank issues wonld he necessary, nelwithstanding the falal conses

guences that mizhl artse Srom it 1o the coneacree anmd revenue of lhe
counlry,.”

- L)
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tended with a very cousiderable private loss to
the Bank, i consequence of the high price of
bullion, and the advantage which would be ta-
ken by unprincipled monopolizers of the neces-
sity which must compel the Bank to purchase it.
Thirdly; the certalnty that all the specie, on
its being re-issued fromn the Bank, would fail
into the hands of the mongpolizers, who would
send 1t out of tae couuntry, at the advanced
value, setting at defiance the penaities attendant
on such a violation of the laws of their country ;
for what ordinance can repress that mordinate:
thirst for gamn, which is to be found in a com-
mercial country, where thousands are at all
times to be found, who would not for a moment
hesitate to hazard their ives for a proportionate
pecuniary consideration! Fourthly; the asto-
nishing increase in the trade of the country,
which has attained to a pitch of the highest
prosperity, at the very period when the Bank
issues arc at the greatest, thus aflording an in-
controvertible proof, that the extent of these
issues has been astonishingly favourable to the
interests of commerce, by keeping alive the
spirit of mercantile enteiprize, which has
formed the basis of our greatness, and on the
existence of which, the continuaunce of our.
national and individual welfare must depend.

1jthly ; the internal prosperity of the country,
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which 1s infinitely greater than it was twenty
years ago, or just before the commencement of
the French revolution; a fact which cannot be
contested by those who are willing to believe
the evidence of their senses. Itis very true,
that the price of provisions has experienced
most matertal fluctuations; but the average
price of labour has varied in a proportionate
degree; and there has heen no period, within
the iine mentioned, 1 which the labourer, with
a small famuly, has not rcached many of the
hixuries, and the peasant, with a large family,
all the necessaries, of life. Instances of indi-
vidual mapradence may, no doulit, be found,
where the victims of their follies, or vices, have
been reduced to tie most extreme penury and
unhappiness: but 1t would be most absurd to
deduce, from these mstances, an argument to
prove that the general mass of musery is in a
state of rapid increase. He who will not labour

ousht not to be deemed worthy to share m the
indulgences of life ; he must not be permitted to
consume the food which belongs to the mdustri-
ous; but who would argue, from the view of
his wants, that there was no food for those whao

pursued the proper method to obtain it ?

The more I enter into the subject, the more
do I feel surprised at the evident tendency of

F
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the Bullion Report; and the more am 1 con-
founded, when I reflect that the sentiments
contained therein have emanated fromi men who
ought to display a particular degree of tender-
ness for the reputation of their country. I
should feel that surprise and confusion still
more augmented, 1f 1 could bring myself to
believe, that men so elevated i point of rank,
1nformation, and ability, have been biassed in
their opiuicns by the fallacies so mdustriously
circuiated by the venal writers of the day.
Whywas evidence examined before this Honour-
able Commiittee, 1f they had formed a previous
opinten on the subject? And that thev had
forized such a previous opluion appears possi-
ble, sinee that opinien, instead of being fhund-
ed upon, and warranted by, the evidoce-
brought before them, 1= m direct opposition to
it.  On no other grounds can such an evident
mceonsistency ve defended; and, if this method
of making reports should become general, if -
the present should act as a precedent for future
cases, what new cause shall we not have to yre-
gret, that the subject was so hightly disimissed,
and the ‘mercantile terests of the country
were so little rt*.'_;uuledr‘ Parhamentary mqu;-
ries, and parlimentary reports, are generally
ﬁllll ]l]‘-aﬂ\’ i“i(}l\( d lll} t{} s {Ullf‘l'ﬂhﬁ up(ul
the subjects mlh which they are connec ted
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but if these mquirles are thuy conducted, and
these reports differ so materially from the re-
sult of practical expericnce, the necessary con-
sequence will be, that they wiil cease to be
recarded with that respectful attention which
has hitherto been paird to them; the public
will assume to themselves the right of difier-
ing n opinion from their representatives; and
parliamentary cowmnmittees will lose the repu-
tation which they have hitherto so justly pre-
served. Consequences of this nature ought to
ke looked forward to: the consideration ought
to be allowed to have some weight, even with a
Committee of the House ¢f Ceinmons, whe-
ther, in the report which they are ahout to -
elicit, there exists that which may induce the
public to call in question their impartiality or
their liberality; and, if that does exist, it
would not be time altogether wasted which
they might employ n fencing round therr repu-
tation, and endeavouring to preserve the cha-
racter which ought to belong to them. T am
induced to make these observations by n_f;
other motive than the purest at{achment to

the House of Commons: for, whoever knows
my habits and opinions, will allow me full cre-
dit for the assertion of mv hchlief, that no
change would work an alteration in the present
system of government, which would tend to
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aive a greater security to ounr liberties, private
and puablic, than we at present enjoys; for
there is no other form so adanrably adapted 19
the wants, the wishes, and the {:iHI;ﬁeﬂitiOHS, of
the peopie of this conniry, {aning them as an
agygregate body, uphiassed by the complamts
of iuteresied writers, and dectung freely, de-
Liheratelv, and dispassionotesy.

The suggestion of the Committer might in-
deed have wern a different aspect, 1f the -
rectors of the Bank had been men of doubt-

- * ;‘:’ * - _
fal isteminty. fiad thewr cuaractors rested un-

C

1 ’ et " y } - _ 1 . 11.‘ i ;ﬂ
¢er the 1.115;111’.31{::}.‘1 ol SV provea or ahleiy {t

cuilt, there might have been a show of pro-
pricty and justice m taking out of their hands
cvery kind of dizeretionary power upon the
subiect: Lut sucn 1s net the case, I am not
avoul to pay a cemplauent to you, iy, or to
‘vour colleaguces, but 1 cannot aveid quotmg
the words of the Connuittee upon this sulsject.

—

e To the diseretion, exncrience, and mtegrity,
of the hirectors of ‘the Bank, vour Commztieo

helieve that Parlivigent mwav soiely entrust the

-y

c'}mrge of ufibcilng that which fartiament may

11 ity wisdoin detertiing gpon {s necessary (v

be eiected; and that tie Directors of that

ereat institution, far irom making themselves a

perty with those who have a temporary -
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tercst in spreading alarm, will take a mucls
larger view of the permanent interests of the
Eank, as indissolubly blended with those
of the public.” Now, if the Committee felt
such confidence 11 ‘ the directeon, experience,
and wfegrity, of the Directors of the Bank,”
why, I would ask, was it necessary for them to
suzzest to Parliament « to fix definitively the
time at which cash payments are to hecome, as
before, compulsory?” Yrhy was this suggestion
pecessary, after it had been stated, 1n evidence,
that the Directors were anxious to approximate
the period for the resumption of cash pay-
ments, and were adoptiey every measure which
liberal prudence could suggest for that pur-
pose? If the Directors are those men of m-
teriity, as well as of experience, which the
report represents them to be, surely they mght
be supposed to possess the power of judging
whether, m the space of two years, they could,
in the present prospect of affairs, undertake to
resume their cash pavinents, without cansing
essential Injury to the commercial intevests
of the kingdom; and, if so, Mr. Whitmore's
epinion (as given in a preceding note) added to
the general tenor of the rest of the evidence,
might have given just ground for an onnosite

decision.
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It remains to be seen what course -of proe
ceeding Parliament will adopt ; whether they
will think 1t prudent to act upon the sugges-
tion of- their committee, or to place a firmer
reliance on the * experience and integrity” of
‘the Directors. I cannot but think, however,
that they will shew a greater delicacy towards
“the commerce of the Kingdom, than to adopt a
resolution which would tend so manifestly and
materially to its injury. ‘Whatever may be its
decision, whether to let the issues of the Bank
remain wurestricted, and the mercantile spirit
of the country unfettered, or whether to fix the
proposed period for the renewal of payments
in specle, at the rsk of our national prosperi-
'ty; I, for one, shall bow to their decision, and
silently acquiesce in the wisdom of a policy
which will. appear inscrutable. Should such
an event take place, I shall merely recommend
it to_the Directors of -the Bank to abridge their
1ssues as gradually and tenderly as possible;
that, 1n case the consequcnées of the measure
should be more deplorable than the framers of
the resolution could foresce, no possible blame
may aitach to those who will be merely tle
mstruments of the executive government, and
to whom, therefore, no possible blame. can be
ascribed, let the result he what it may. My
tcars may have Jed me to anticipate greater

o .;
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evils than would ensue: but, when I see the
evidence by which I am supported, evidence
arising not only from the opmions of men of
thie most extensive theovetical mformation, but
from the daily experience of common life, I
camnot consent to relinquish apprehensions
which appear to be so well founded in reason
and in truth., If the measure should be car-
vied into effect, most sincerely do I pray that
my fears mayv furn out incorrect. I am not one
of those who would rejoice to see their gloomy
predictions verified, at the expense of their
countrys well being. Sooner let me be found
to have outstripped reason in my fears, than
the result be such as to whelm, or even injure,
the commercial prosperity of my native land.

I shall here take my leave of this part of the
subject of my correspondence, and proceed,
without delay, to consider the causes which
led to the embarrassment and death of M.
Goldsmid, and the consequences which .are
likely to be the result of that deplorable event ;
deplorable in 2 domestic point of view.

In®ach a country as our own, where trade
iz the business and pleasure of all, which pos-
gesseg such sources of wealth, and such a vent

" for its produce, monopolies will exist, He who
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possesses more wealth. or spirit than his neigha
bour will frequently step forward and engross
to himself the whole of a commodity which 1a
brought into the market, whenever the proba-
bility of a renewed supply of that commodity
1s very remote; and the opportumity is thus
given him of demanding his own price, without
a fear of competition. I should be the last per-
son in existence to defend such a principle,
which is the loss of many for the gain of fews;
I cannot advocate the cause of those who draw
their fortunes from the privations of others,

and thus, through an infamous path, pursue
their way to affluence.

Mr. Abraham Goldsmid, it appears, was
originally connected in business with his bro~
ther Benjamin, whose unfortunate end 1s still
so fresh in the recollection of the public.as to
require no farther exposition. I believe T am
pretty correct when I state, that this partner-
ship in trade commenced somewhere ahout the
yvear 1780 ; but it was not until twelve vears
afterwards that they made any conspicuous
figure in the commercial world ; at which time,
by removing to new offices, niear the ixchange,
they became situated in the very centre of
trade, and speedily became competitors in
bidding for the loan, This circunsiance cone-

D 2
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izibuted gssentially to establish their reputation,
gnd -when they had succeeded in the purchase
of two or three loans, their career to’ opulence
was extremely rapid.  Several other successtul
adventures, and a.most unprecedented exemp-
tion from every kind of loss, materially assisted
them in their accumulation of wealth. It was
about this time, that the two brothers built
themselves elegant mansions, associated with
the first characters of the land, and were uni-
versally accounted men of the first commercial
mmportance : -their attention to business was in-
imitated, in the busy world, as a star of fashion
i1s followed and admired in a different hemis-
phere. Their career of uninterrupted pros-
i'" ~rity and 2happiness was first broken by the
antortunate catastrophe of Mr. Benjamin Gold-
stid, “hich produced upon the mind of his
brother @ despondency of the most settled and
alarming natare ; since 1t appeared, frem the
evidence e.xamined belore -the coroner, that,
from the pgri,_wd of that unfortunate event, * My.
A Coldsmid h:d been subject to an accasional
depression of ¢ frits, i the highest degree
alarming to his fan. 'ty ; so great, m fact, as to
have induced, on twyo or three occasions, the
appointment of persons to ai:tend him, witha
view to his safety from self-violence.” Nevers;
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theless, ‘it seems thai he imnierged s6 mtich in
business as to formn the design, which he sub-
sequently carried mto execution, of cblléa‘guin'g‘
with the house of Sir Fraiicis Bariig, in order
to monopolize to themselves the whole' profits
of the loans, and thus to swell tlielr already
unwieldy fortunes to a still greater pitch. Be-
fore this peribd, I understand it had been cus-
tomary for a greater or less number of coms-
mercial men to divide the loan amongst them,
and thus to make 1t a source of general bene-
fit, a method which no liberal mind could cen-
sure. But the scheme which these two great
houses had n view, by coalescing, struck at
the root of this system, and went to deprive
all the inferior merchants of the advantages
which they had been accustomed to derive

fromn the division of the loans. 'The necessary
consequence of this measure was the exciting
of a spirit of hostility amongét houses of infe-
rior consequence, who justly felt themselves’
oppressed by the overbearing weight of these
enormous houses. A coalition was according-
ly entered into to counteract the baleful effect
of this monstrous aid unparalleled monopoly.
Mr. Goldsmid was dware of the existehice ‘of
this combination, and, in his moments of ex-"
treme irritability, he had been heard to execrate’
the authors of it. 1t was given In evidence,
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that, on the dav preceding his death, * while on
’Change, he betrayed more than usual impa-
tience and writability, and spoke very mcohe-
rently as to the revenge he proposed to himself,
in the punishment of the two parties opposed
to him in the money market. ”

The publi¢ funds have not been inaptly
termed the political barometer of the state:
they are in a continual state of fluctuation,
and are raised or depressed, gradually or sud-
denly, according to the particular ecircum-
stances of the times. The great fallures which
had recently taken place had tended to the
very material depression of the stocks, m
consequence of the considerable sums of mo-
ney which had been drawn out of the market,
This depression was particularly unfavourable
to the Contractors for the Loan, (Sir Francis
Baring and Mr. A. Goldsmid,) which was at a
discount. Such an occurrence was particu-

larly ealculated to depress Mr. Goldsmid:
and when to this was added the death of Sir
Francis Baring, an event for which the public
mind seemed to have been by no means pre-
pared by the account of any previous illness;
1f was not to be wondered at that the surviving
¢ontractor should feel himself mvolved m a
situation of extreme difliculty and peril. He
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was aware of the nature of his situation; he
perceived himself surrounded by perplexities;
standing alone in the midst of a labyrinth,
out of which his ingenuity was too much
cramped to find a clue. He saw the storm
gathering over him; and, trembling to meet
its fury, he, in 2 moment of Insanity, precipi-
tated himself into the presence of s Creator.
Of the effect which the news. of his death
produced in the money market, it would be
altogether superfluous to speak: general con-
fusion ensmed; public confidence received a
temporary blow; and the richest commercial
man scarcely -felt the ground secure beneath
his feet, But when the first paroxysin of
dismay had passed over, when consternation
and amazement had relaxed their grasp on the
public mind, the funds revived, and credit
again looked up. It was discovered, that the
afiairs of Mr. Goldsmid were not, in reality,
so desperate as had been at first represented;

and it has been asserted, that, if he had not
committed the irrevocable deed of destruction,
his perplexities might have been remeoved, and

he might acam have recovered from the shock
he had sustained,

In 2 moral and domestic point of view, the
death of this gentleman 1s much to be regret-
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ted. * His private virtues rendered him amia-
ble: his experience and affability added value
to his character; benevolent, condescending,
social, and kind, he was the father, rather
than the master, of his domestics; every one
participated 1 his pleasures; his sorrows were
felt by all.  "The pecubar circumstances of his
death are well calculated to add the most
severe poignancy to an event which would,
1 any case, have been the subject of sincere
lamentation amongst those who were accus-
tomed to his society. When we hear of the
violent end of a reprobate, the heart feels
more of horror than sympathy ; his mischievous
carcer i society 15 calculated to freeze the
tear of compassicn before it can be distilled.
But that such a man as Mr. Goldsmid should
have resort to this last dreadful method of
escaping from the ills of life; that the hand
which has been so often stretched out to the as.
sistance of others should, in a2 moment of des-
peration, be raised against itself; that he,
whose charity was the theme of general con-
versation, should thus uncharitably die by his
own will; awakens every sympathetic feeling,
rouses all the tenderest emotions of the breast;

and makes even the stern brow of Insulted
morality relax to sorrow.
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But, forgett'ng all private feelings for a time,.
I will just take a view of the consequences
which -will be likely to result from the deaths
of Mr. A. Goldsmid- and Sir Francis Baring,
as the heads of our commercial system, the
leaders of the monied 1nterests of the country.

And here, however uncharitable the conclusion
may be, I canunot avold expressing my belief,
that their departure from the walks of life will
be attended with henefictal consequences. The
events may be placed amongst those private
evils which contnibute to the public good.
The monopoly which paralised the efforts of
the inferior merchants, like a spell; has been
suddenly dissolved; the giants of the Stock-
Exchange, who stalked majestically to and
fro, holding every stock-holder and merclrant
in awe, have fallen; and thewr places will now
be occupied by a number of individuals, who
will fatten and flourish upon the ruins of those
who are no more.

The streams of opulence, no longer arrested
in their regular course, will revert to their
accustomed channels; no more confined in
their benelicial effects to two houses, they will

spread their enriching influence to numbers.
The loan will again be distrbuted amongst the
lesser merchants, and will diffuse its advan-
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taces extensively. All the credit and repu-
iation of thz Stock - Lxchange will not be
monopo'i-ed by one or two honses, nor will
the conscquence of the mone.-market be con-
centred in one or two individuals. The sta-
Liity of the funds will aiso be increased by
the circumsiances which have taken place:
the yower of raising or depressing the stocks
will no longer be in the hauds of an indivi-
vidual; a pows=r, from which have emanated
the greatest abuses in times past; and during.
the existence of which, no security could have
been ga‘red for the present or the future.
This arbitrary power is row removed, and the
transactions of men of less wealth will no
longer be subjected to the falal check which
repressed the spirit of enterprize.

These considerations render it evident, that
the merchanis aud siock-holders will rather
have cause to rejoice than lament at the de-
cease of the two grea:est commercial characters
vwhich the a.e has produced; speaking In a
nublic point of view. By the dissolution of
the mnjurions monopaly. which has existed,
thines have been restored to their usual situa-
tion, and the combination of inferior merchants
is no longer necessary. The breaking up .of
this coalition will, we trust, immediately take
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place; otherwise, the public may have some
cause to fear lest a new monopoly shonld be
erected on the ruins of the old one. A combi-
nation of many, let it be recollected, 1s more
da » erous than z combination of few: in the
latter case, a thousand accidents may occur to
dissolve the contederacy. Death, as in the
present case, or embarrassment, may destroy
an union of a limited nature; but, where many
are concerned, more evil is to be apprehended.
The chain is more extensive, and is not liable
to be destroved by the rupture of one or two
Iinks; and its infiuence might be more fatal
to the spirit of public enterprise, and more
mjurious to the general interests of the com-
munity, than that which has recently been
terminated sg suddenly.

- T am clearly of opinion that, where a2 nation
exists by its commerce, every mercantile tran-
saction ought to be marked by the strictest
honour and integrity; when once this rule is
violated, even In an individual instance, the
mischief which may ensue is indefinable. The
recessity of kecping alive, and in its full
vigour, the spirit of enterprise, is not less
evident: whenever this shall fail, our pros-
perity will begin to wane; and it is, therefore,
lndispensible to our welfare that such a spirit



44

should be cherished, by every means in ou

power. It is true, the spirit of speculation,
when carried to excess, mav be productive of
fuch evil, as 1t has been in many cases: but
ti's mischief 1s not so extensive or important
In its nature as to call for public interference.
The Judgement, which is the resunlt of expe-
rience, will ever aflord the most salutary
restraint upon this principle, where there ex-
1sts a danger of its bemg carred to excess.
Monopolies, such as those to which F have
alluded, have an evident tendency to destroy
this spirit, root and branch: and, consequent-
iy, they ought to be discountenanced not only

bv a public measure, but by every individual
who feels the mterests of his country dear to
his heart. The danger of future monopolies
is sreater than many men may lmagine: when
a merchant finds his wealth accumulating pro-
disiously, avaricious motives mnduce him, still
more powerfully, to multiply his sources of
wealth by every method which the stretch of
his ingenuitv can devise. He feels . himself
standing upon higher ground than s compe-
titors; and vanity unifes with the thirst for
sain, t0 impress his mind with a desire to
engross fo himself all the advantages. which
Le may have the ability to grasp. This dispo« .
sifton forms the verv foundation-of monopolys:

¥
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and it appears to me to be a disposition so

common to the hwman character, that I cannot
but think there will be the shoots of new
monopolies maturing every day and every
hour. What measures can be adopted for the
prevention of this evil, 1t is not for me to
decide: I neither feel the ability nor the incli-
nation {o enier so deeply mto a subiject, which
it requires a greater extent of commercial and
political information to understand completels,
than has hitherto fallen to my share. There
are persons who will arzue long and strenuous-
ly in support of monopelies; but what can be
adduced 1 favour of -such a monopoly as the
one in question, I must confess myself totally
at a loss to concelve: to advocate its cause
must surely be to contend against the commer-
ctal importance and the internal prosperity of
the kingdom,

That the resources of the country are egual
t0 any probahic, perhaps to any possible,
emergency, 1 am clearly of opinion; but there
is surely no wisdom in endeavouring to hasten
the approach of a criucal period, m order
to prove this position. There 15 sound policy
in reserving our strength uninjured against the
hour of trial, for who can tell that such a
period may not arrive?  But what other motive
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than folly can urge us to make useless essays
of our strength; to waste our means in vain
parades; and dissipate our vigour.in foolish
boastings? If there are men -amongst us who
wish to see the Bank compelled to resume their
payments in specie, m order to prove that
we have bullion equal to our exigencies, and
to falsify the empty assertions of the French
papers, I cannot entertain a very high opinion
either of their wisdom or their discernment.
I cannot discern what good purpose it would
answer to make the trial and establish the fact,
at the expense of our commercial credit and
importance. We may easily waste our strength
“and drain our resources, (though the former
were greater than that of Hercules, -and the
latter more considerable than those of Creesus,)
if we think proper to indulge in cxperimental
projects; but we shall display. much more
prudence and sagacity, if we kecp on in the
way which cxperience has comvinced us will
tend to increase, rather than dimmish, our
means; and will preserve within our grasp the
enviable power of bidding defiance to the
hostility of the world.

In the course of the preceding remarks, I
certainly should have felt myself called upon
- to refute the erroneous opinion which has gone
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abroad, that the extent of our paper curt-ency
has produced the present unfavourable rate
of exchange; but Sir John Sinclair his so
fully exposed this mistatement, and his argu-
ments having been copied into the daily ptipers,
I have decmed it unnecessary to say any thing
on the subject. It may not, however:, be
improper to notice a statement which vz has
introduced, to the following eflect, viz..i. that
the Governor of the Bank of England deli-
vered in a paper to the committes, by 1 vhich
it is proved that, during the interval of’ four
years from January, 1803, to January, 1807,
when the amount of bank notes fluct nated
from sixteen and 2o half {o eighteen mil lions,
the rate of exchange became more favoy:rable
as the amount of bank notes mcreased.

I chail merely state, in conclusion, that
there are men n this country who woul d ex-
perience no greater pleasure than that which
vomid zrise from the rum of thewr covaniry;
and, amongst these, 1 cannot but cornprise
those who clamour most loudly for the re-
striction of the bank issues, and the ¢ newal
of pavisents in specie; and it 1s my cq nstant
and singere wish, that they may still h ave to
condemn the procrastination of a meag ure =o
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-fral}g ht with pubhe mischief ‘and individual
Wmjury.. .
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T have the honour io_ be, &e:

ERINACEUS.

' Lemdod, Octoder 4, 1810,
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MAURICEH,

How f{otd-buildings, Fenchurch-st,



