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AFTER the very partlculal notlce w1th Whlch

byou swere pleased: to dmtmgulsh me, it ‘may ap-

pear 'extremely unwrateful in me to presume ‘to
find fault with’ you but I inust be excused- say-

_ mg, that on 'so serlous -and 1mportant a subJect

an attempt’ at wit- was” rather ill-timed and irde-
corous, ‘and- that selecting” for "the’ ‘object of it a
fhan; who concelvmg his opinions of consequence
t6 - his" country, (althouOh he may: be" mistaken,)

had - saciificed’ ‘both ’his - tlme and “his money in

maklng them pubhc, ‘was ‘Dot consistent with that
urba:mty of conduct and politeness.of manner; for

which the Right Honourable RoerT PrEL'is so
 justly celebiated, as Thad experlenced -when 'h?‘d:

the honour of being" before the Commlttee ‘on the
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Currency. I am at the same time perfectly con-
vinced, that.he must haye completely overlooked
the possible:consequences -of holding: up to.the
widiculé; of :the -public, :a man. who: lives by the
.public, a.nd Who by -such-a measure, mlght be
-seriously ‘injured:in:the opinion.of that. public;;
‘for’who would employ, in the :laborious drudgery
of an’ ac¢ountant,:a-person who:was reported by
' such ‘authority-to -have:spent-his time in Weavmg
»wild:and absurd theories'of money. RN
+Thave a still more -serious: complalnt to make,
: howevel, which is; that.the: quotation: you-have
~bheen: pleased. to give is incorrect, in-so far as that

ionly. partof asentence:was.given, and: the con-

- cluding: part; which-explained the-first, -was left
out. i+ You are;reported-to;have; said,. that. -when
-.askediwhat the pound was; 1 rephed, at was: diffi-
-:¢ult to explain,-but  that there was: no- gentleman
7inEngland:who dld not know what; it was;.. -Now,

~.Sir,owhat I did:say, as-taken, fI_ZQIIl,;the\EYIdQIIQ& _

wowasg o Though.it is difficult :to explain,. yet: it:1s
.14 perfectlyapparent. to, every:one . who, hears;it ;
=:#¢ wheneyer. the term; pound sterling; is:made use
-1#%:0f, every-one:knows what it means. but, no man
o il - every when he: Jears. the derm;. think of -in-
%S quirings what; the ;price of - Gold is, before: he
<48 idletermines what thevalue of it.4s 7 and 1 added,
»that.the :rpo,und{gwasf the assumed quantity. ox.scale
¥ 'by swhich thesvalue of all: things wasiascertained,

szannd. by which: the: Coms, ;employed a8, IeAsuTes,

iweére: regulated exactly sumlar*to wha,t has taken
place in’ regard 1o’ ‘weighingand- ‘measuring. - A
pound Aveight'and a foot rule: bemg*employed‘to
welgh and' to' measure -commodities only accord-
g to; ah’ assumed sealey which:at first was iquite
farbitrary and imaginary; therebeing no such- thing
vyet discovered-in i mature; as sa fixed standard:of
wweight or tmeasure, -although' these!iare both'real
attributes of matters; ‘whereas, vdalue:is.completely
an:aitificial one;cand: thereforesit is not surprising
“that.it!cantonlybe measared by an ‘artificial scale.
wrdtissnow:above ten:years since T first-published
this “Theory, .and the ':extraondinai'y,- “various; ‘and

“gudden changes, which have. taken place: inithe -

Currency of ‘this country:during that period, have
“‘on-‘every’occasion’ shown its’ correctnessy ‘Anxious

: t"hat it'should'be fully investigated; when-the Com-
“iittees ‘on ‘the Currendy “were appointed; i Fitook

“the liberty: of ‘addressing a circular to each of ‘the
membexs, ‘briefly stating’the heads, and soliciting
anexdmination ‘of it; " Afterwirds: s; wheén - I'under-
stood ‘Mi! Ricardo was to be’exarhined before the

“Tords* Committee, T agam addressedthe Chair-

“man “of ‘thatCommiitteé ‘on* the: subject; but ‘no
notlce whatever ‘was taken 6f these communica-
Utionis. I How' far: their’ Liordships fulfilled “their

-duty to then' country:in: .d.eclmmgs toshearevideiice
- tendered them on so’ important-a: subject,-however

“humble and obscule the: tenderer nmight be; I-shall
leave the public to determine.
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T'had not th‘e honom ,of belno' called’ befo‘re ‘the
:‘Comm1ttf G where you' "’preelded “until - the very
:»conclusmn ‘of thelr labours, ‘when: then‘ finds must
have been,made up;-and’ although I as received
i’\Vltll all “that’ ‘pohteness to be ezpeeted Arom the
:‘:-fvgentlemen of Whm’n 1t WaS‘ cofuposed yet I ‘was

feW lead"'"g questlons been put to mé; Tiwas pre-
. parecl to glve proofs of 1ts accuracy, and lts apph-

system" of thls country It has ‘thus'never: had a
“fair and 1mpa1t1al examlnatlon : Whether it  be
deservmg thereof tinie ‘will show ;/it"is béfore: the
. pubhc, and they“generally Judge correctly, al-
thOugh sometmies slowly:* - 'With* them’ I::shall

- leave it ‘and«at present conﬁne yself to - some
‘tlons on the theorles which: “you haye’ been

thleased' to act upon ; I say theorles, because there

. ' ntl asted Yne You State that
" he had made a g ,at'many metaphyswal mquiues
on the suhject but that he héd at last conclu—

;It is" rather in:its fdvour, rthat of ﬁve Rephes that have ap-
! jeared to the Letter-from Ogford, all shauld more. ‘or, less be
of the same tendency, three of them most deeldedly '

"

_tity -of -Glold -Bullion. - Here,..L believe;. you. are
. inaccurates for: Mp. Locke. asserted, that, Silver
 Bullion:wasthe;standard, and.that Gold, was not
- fit-to. be .soi; - Hisy.preposition .was;. . .that, .one
. 4 -ounce jof Silver, Bullion was, at all times; egu,al
. #.to > another . ounce - of equal: ﬁneness,
. “;whatever form it . mlght be.” . Mr.: Locke, \ﬁ om
hls -pursuits, could:have had.;,httle opportumty of
_-being . practically acquamted with thls sub.],ect
~‘but-having.got.a . great: chaLacter as.a, metaphys1—
< ciam,ihis opinion ;was: then. adopted Subsequent :
- ;mqulrers ‘have shown. that ‘he. was. m1staken ,m
. some-of -his, meta,physms:, and that he was. stlll
-more. so::in his' Bullion notlons, Wlll appea1 at
- least probable,: When it is-stated, that the. ax1om,
- upon-which. ‘he /founds. hlS the01y, howeye true
“itimay-be:in: -abstract ‘reasoning; . w1ll be., found
- utterly. dlsproved by practlce Although ‘meta-
. physically speaking, .there- can. be no:; dlﬂ"elence
..-betwixt one.qunce..of" Sllver or: Gold Bulhon and
1;,anothe1 of the .same:. ﬁneness, yet the gradatlons

-----

in value .introduced. by balter, have become ‘S0

..nice: and minute; ; that : the | smallest vamat;gn in
- .the.form of the . metal subJects it to-a different
. valuation. .. ThlS 187 obvmus, n llegald to Sllver,xlf
ts;value, per ounge;.-as, ba : Silve1,._
- Aar,, o Enghsh coins;, be taken mto 'consudel atlon.

Spamsh dol-

It is still more.to:be seen in? Gold -forthere. you

: ‘f'%:fwﬂl,-ﬁnd-.ﬁlve forms 3 expo,l.table.baf.rs., nonrexport-

§, “Spanish ~coins; Portugal icoins,:and
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Enghsh «coins;all:bearing;a:diffevent: voniparative . :
valuey, and occasionally:chapging that:value;--nat ::
only as to the, scale ‘of :value,:but-ins comparison
- to one: another,i exportable:; '

frequently;of: higher:value:in iexchange than:non=+;
‘exportable; of the same. fineness: Spamsh “coins,

althoug h worse than Portugal ones;: Jrayeisold: 3&,

per ounce, hlgher and;theiwhele have been,

: ;artlcles in preference to anothel ; that the balan(:e
_of trade or: payments belng agamst the. country,

as :,a,; remlttance in- preference, Whlch has ralsed

is' begging the question, .or rather: doing: away
w1th 1tf._altogethe1 M. Looke asserted, that one::.
of metal was, . at.all times, equal to. emotherx

‘of equal ﬁneness, under whatever. form: it mlght
be; and -you repeat the assertion,. w1thout any: ;
-reselz ation. or exceptlon .-whatever;.there.is no:
saving clause,.the, -expression; is. at..all. times... I'\:v';
say,; this may sound very. well theoretlcally, but.

let.us ‘see, how it turns :out. practically: - Upon

‘examlnatlon, L find that-there are actually no.two: .-
-;forms under Wlnch Gold is-to be: found that agree

tlme,s,, a ;dl,fferent .,vahl.e_-,frgm theoot,hers. nay,. |

bax: gold-having beem"

this, moment, , hlgher than the rates ap-....
ypomt}ed b law for.. Engllsh -coins: to pass at.: )I

Bat,..in reply, .(._Ls,ay,.,thagt-;thls ’

9

the ‘English: guinea; which; it+is’ asserted; passesl*ﬁi»
in «circulation at: exact]y ‘thie - value 'of the Gold i1
it, swill upon -examination ‘be. found: not’ to. have
done so. during’ the: greater pait: of' the ‘1ast hun-

dred:years. -

conmderably Tess g0

“In that time, it ‘has- Sometimes been”
a little ' morevaluable than bullion,: but in generalv?j
“You* mlght; therefore; as

well:tell 'me; that although two'‘and:: two- albays

;made four, yet owing:to: partlcular causes” they -

sometlmes made ﬁve, and sometlmes made only'7 ‘

,always equal to another; under wﬁatever form 11:‘"""T

may be, although from particular causes, metal fih

under- one or other form; is ‘sometimes higher and
‘sometimeslower. And'yet this'is the ground-work -
upon-whichis-founded " the theory" “that Gold

« Bullion is the' standard: of value; “and tha,t the *"
« vdlue of all things is estimated ‘ther eby You
have declared yourself a convert to thls oplnlon,
and have been“pleased: to ridicule my ideas of an

imaginary standard or-scalé” of valuey’ altlzou«riz :

it 45 zmposszble Sfor you to-mike awy compdrison be-
twizt commodities: aind’ Golcl wzthut malcmg use’
of that very: scale; the idea<of whick you deride, dnd “

the existenice of which 1 You deiy. = You assert Gold
Bullion to be: the standard of- Value """ and -at the ™

same titne talk of the® prlce ‘of: Gold rzsmg ‘or fazll-'-""-*5

mg, and tell us thatit was £4:3° per ounce; and -
© is onlys L4115 &ed

1 ‘am -awdre: that this* has
been: a,ttempted tobe explained by thie asseition; !
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- that it is ' <¢aused by the ‘depreciation: of: Bank-
- notes. '’ In - reply: to" this,: I'~shall "beg - leave ‘to
= quote what” T have'formerlysaid -on that ‘head.
%] ‘can ‘easily ‘conceive that the:term:pound:may
¢ have been, : and- may. still: be iemployed; -as

e

586 synonymous to:a quarter of an-ounce .of-(old,

<% or any other:fixed and: establisied quantity::in
N v % this thereis nnoa.,;dlfﬁ_culty, -whatever.-{.Bat - when
« I find you afterwards stating that-the ounce of
w4¢' Goldy ywhich had been :only ~£4; ~was ‘now
s £41d,0r £44:10, or £4714, T must:confessi
[ s& feel myself staggeled and: at a'loss;:and:the
- more, I'ruminate -the worse I; become::s' How
- ¢ .an-article can, at one-time, be equal to-itself,
% and.at. aniother. uhequal?:- How :its . variations
“& can-be:measured by-.a: thmg which: invariably

¢ yepresents -a;-certain” “proportion of iitself,. are -

. ¢ propositions -which. I ;cannot conceive nor un-

. ¢ derstand.—But: there appears-to..me.to be bl
- % complete: contradiction in. .the assertion. . You

-.ff.say-that: Gold is the measure’ of: value; that the
£ term pound sterling.is- merely a; denomlnatlon
..¢¢:for:: a. certain..quantity: ofGold: you. allow, 1
.+4¢.believe, that this term: is: made.use of .1 in this
< country’ to account -with | generallys - gndu you
¢ also.allow! :-that -a Bank-note. for: one: pound
- #6- pagses in’ current use’ for-that amount,. ‘that is to
“ gay, it is always: taken. for: ‘one pound’ if 80,
.4 where can be: the. depreciation, -or how can it
“ be pr oved? Either the-term pound sterling must

11

-to-the different.clianges in iprice,: or there" can
£ be no depre(natlon of . Bank-potes:-: - If . the
‘pound sterling: represents..a certain;; that; lis'to

=4 say;. 1 presume, a-fixed.quantity of Gold, and

“:the: Bank-note’ represents::and = passes: -for: one

i+4. pound isterling, then- certainly the Bank:-note
1 st always represent the same- ﬁxed quantlty ‘
S of HGROI R e e

::/The- second themy is, that the hlgh and IOW

value of:Gold Biillion s entirely owing .to .the
“quantity of Barnk-notes:in: circulation ;and: that,
“the. Bank- have'it- at:-all times in their power to
~"1alse or lower the price of Gold; by lessening or -
“increasing’ ‘the ‘quantity 'of notesin. ¢irculation.
 This is ' taken up by the Committees as:soiincon-
“trovertible,  that ‘the - Plan‘proposed. by ;them,
“andinow :adopted by Parliament; is completely
founded. upon it. - It:might, - therefore, have-been
1'e:sq)ected ‘that, before' committing: themselves so
- far,: they: would have..been: atiparticular: pains
“and troublé in.ascertaining the' coirectness of this
grthemy, in’ providing. proofs for the satisfaction
" of ‘Parliginent vand- the" country, to.:show ' that
~ this “effect! had “always. ‘taken ‘place in-former
*times,  and ‘consequently, .might: be: expected, to
: 5dq.9s"o%~. in\;‘future?;ifé.ftihat the iprice::of: Gold; was

e T, 3 “
CREESSE I Y N RN TR VS et

V-« The' Bulliold Question' Diseussed s of, An Addresslo the -
* Editors‘of the Edinburgh Reéview.”— Richardson.. - ..

. represent various. quantities of Gold,:aceording -



’never a]tered b} any’ ‘othet c1rcumstances, “and,

'{héréforé; ‘that ‘this remedy mlght always- safely

be applied without any danger of mlstake, or its

havmg a contrary effect to the one expected It
whether-this had been ‘done -in’ the Commlttee

“to° Whlch you: belonged ‘Everycone-who ‘gives a

cursory gla’nce ‘over'the' Evidence beforethat

- sComudittéé; will immediately be ‘convinced of the
; contrary.f,» So:far:from-direct ‘and posmve proof
' ~having been given ‘ofthe> truth- of this assertion,
the most ‘direct and posmve proof ‘of the reverse

Ei appears An every page in-which’it‘is mentioned.

“The 'ephes to-the very pertinent questlons with

! which™ you ‘commenced- thie”examination of: the
“iiithor.of the- Plam appear perfectly conc]uswe

“on‘the: bubject BUE I

i aeiPo’ you COnCEve that the paper curréney of
e thig countly 18 NOW* excess1ve, ‘and depremated
"¢ jnicomparison’ with:'Golds ‘and “that"the high
EoE “prices of Bullion and-lowrate of exchange are
-~ e conséquences, ‘as well as: the s1gn’; ef that
‘ 'f"ﬁi‘g depleCIatlon?———Yes, Trdos i san & s 7
3t The' followmg is an extract from' a’ pilbhca-
«: tion'of yours: Wihywillriotthe Bank tiy:the éx-

-~

“WeSperpmenty- byt W reduction o the. aimoint:of théir

¢ qotés of ‘two’ ory thiée: nitllions; “for ‘the* short
¢ pertod of thi-ce months i If: fno-‘e‘gﬁ%ct@="zb‘ei~e'fgorb-
- duced on the price of Bullion and the:foreign

& "exChanges, ‘then might their fiiends boast that -

13

«“ the principles of the Bullion Committee were the

%, wild dreams. of . speculative. theorists..,; Do,.you

& stlll adhele ;.to: the: ~0p1n10n'_'{expressed in. 'that‘
ki extlaqt'?—-Yes, I do‘ i . :
-+« From, July.to. December, 1817 the average:
« amount of Bank of England, netes in circula-
£ tion, appears to-have been £29,210,000; from .
- #:July to.December; 1818, the- -amount-appears
«to-have been:. £26,487, 000
¢ period, . the price -of. Gold was hlgher thanﬁfgn

- the:former, iand ; the, ‘exchanges-were more-un-

« favom able ‘to .this: country,..so;that thex redue~
- tion.in. the 1ssues,1\though «carried to the extent
“:.0f . 4£3,000,000;. produced no effect .upon. he
-*%..exchange and the price.of Gold..; How do you
-4 reconcile these facts with. the theory?——When I
- .gave the opinion that -has been stated, .s¢ was

on the supposition, that no commercial causes

4.were- at that time. to operate: on, the price of
¢ Bulhon or on the exchange, being; ﬁlmly con-

mced -that a reduction ; in . the -amount of
notes, -under:these circumstances, ,would raise

: £ their, value: to..any. point which .might be:de-

« sired. I am fully:aware that -there. are.. othe:

-y eauses; beszde tlze quantztg qf Banlc—notes, ‘which

In -the ; latter.

R V-t
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-After  Mr:Ricardo’s: first ‘assertion ‘being: so -
completely repelled, it is rather surprlsmg that he
shiould: have: ventured “to: ‘repeat’it:iin the’ bold
manner he has done; and it'is still-‘more extraor- -
dinary that the ‘Commiittees should have paid any
attention: to him;, : fai 1éss have adopted his Plan, .

- without-his having brought forward ‘the 'smallest
proof:in suppoit of it,"ov to show:that it was'any. .
thing mote than the ‘wild. dréam  of ‘a ‘speculative -
theorist. -~ If ‘he had béen aware of the. counter- : -

. aétiflg“eﬁ'eCts ‘of commercial'causes on his theory;

thenhe: should have stated ‘it  with that'reserve;
ift ‘he’ <was not, then hé lias been writing and-talk-"
fiig: o & sub_]ect with the' details’ind bearings of -
Whlch ‘hefwas- unacquamted ViIAtE all events;

after’ the adinission, Whlch ‘he: makes in thesere-

plids;: the Comitittées: Were bourid to hiave ¢illed

_for strohger évidende’ of ‘the ‘correctness” of ‘the:
thieory, - before they ventired to" adopt i, "o to”
1ecommfend o plan of *which it is the foundation.:
b Yéu, Sit, had & ntich str ongel evidenée befove:
you ac"alnst it “than-the oriesyou Were pleased to

quote Upon examining the table’ which I+ had:

the “honour’ of presentmg ‘to* the’ Comrmttee, it

,w1ll be seen, ‘that; in the first three onthy of: the

'year 1814, the average number ‘of Bank-notes in °
c1rculat10n was '’ tWenty-ﬁve mﬂhons, and” the“
pI‘l(:e of ‘Gold Bullion was £5+%8% while” 1n‘Au-
gust,’ September, and October, of 'thé'same year,
the amount of Bank-notes was about twerity-eight

15

millions, :and the price of Gold. was!£4.::6.:-.Akc-

cording ‘to Mr. R?’s theory, when Gold 'was:at. -
£5%:8 per-ounce; Bankmnotes were depreciated. .
about 40 per cent. ;- an increase of their issue one::
million would raise this 4 ‘per: cent.; therefore; an -
increase: vof: ‘three. millions :: should : have:: been:
127per cent.; ‘but, instead of rising 12 per cent:..
in¢ value; the -Gold; ‘it appears; fell: 20. per cent: ..
thus'making - 32! per -cent.: 'which, -added: ‘to ‘the :
40 per cent.”makes 72 ‘per cent. difference be-
tween Mr: RJs theory and'real practice. "What.;
dependelice can rationally be placed on.a theony, :
fthe;' aberrationy of ‘which:are to such an extent.in::
the course'of oiie year? isit not, indéed, a¢onvincing .
p1oof that "the theory ‘has. noreal: foundation?.
And ‘this may - farther: be- conﬁrmed by the “fact,

that, from.all thedocuments laid. before:them,

'ihe‘? Committee ould only pick out one period in .
which the issue iof ‘notes and the price of Gold
appear to coincide with the theory: that was the

last “six: months of 1817, -when: the number of
Bank-notes' i cir culatlon ad, .increased’ ‘three

mllhons, -and the price: of  Gold, rosé" 1s. 6d. per, )
‘ounce: i But;in the followmg half-year, thé. num- -
ber:: of notes: .fell: two millions; Wlnle the price:of .
Gold rose 1s. 6d::to 255 and: it continued: as ‘high
during:'the néxthalf" year, -although’ the ‘notes
felt ;other ma millions. - M. ‘RiCardo', ’hir'nself”,

.....

the events in :vvl’nch ke ‘tlnnks Wele an"mstanee of”:"
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the truth of his. Opinion I feel myself, therefore,
Juetiﬁed"inthssertmg* “that'theie is"6t only‘a total
“Swantof proof’ 1& fa”vbur of this: doctitiie, hﬁt an

-§

o o erwhélﬁung serles o‘f proofs étgamst it

WA Pldn' ’iif)bn sUch an’ uhcerta’m\ it not? zmmzmd ‘

’”fo&ndatlo “Gught' 't “havk" ‘Had véry great ‘and
o déeided ad‘vantéiges "befors 1t"héd Peétt: HEcom-
)mended “by the *Comiilittées ‘or adopted b; '?er-
o lagent. There aré” ‘three’ ’essentlall’reqursltes it
should 'at5?5 1east ‘have! been pé\eseSsed off it

' ho 1a have been co‘nformable, I ot Only 0 the

: cen'e’ral prmclples ‘of rzlrcule,ttoniE Bit! o those] par-

51 ’tleﬁlar “ohés ‘by* whiéh thé! Bank: oft E‘ngla' ‘has

‘h en On’di ctedr 1t héﬂld ha‘v had“at leas”ihe

notfonlyfperfectly safe, hu‘t"easy in ifs apphcatmn.
. 4 shght exammhtlon of Yo Plan Wil seive; 1
“thifik; ;to show that ‘1t 1s cOmpletely‘ sdet’lcleni: in‘all
i’u’ RS I T T AR A

‘h! e,e‘ . ,ﬂ,r,.;..:’ iz Z.

t;r~ RN

"any arrhhgemehts 'for

< thelr"Notes,’ $0'as to preserve “the c1rcu1at1n’gme—
: T

.";f_dlu;m of ‘thie’ country ummpan‘éd it é(mi énides
° hy recommendmg to Government to Iepaﬁf Fen
§ of 4 t “R“‘e{hd
k—not_ ott’

7
£

71'7

by any means scrape together ten mllhons of
.- Bank-notes, ' they can.send’ them, . to - the Bank

" who Wlll eancel them ~and. thus the debt will-be

dlscharged ‘and the matter 80 far settled in regard
to. Govelnment and the Bank How theco.

paymo' any attentlon thereto the:next step pro—

. posed. s, that the Bank shall fuither «diminish

. their. circulation, by giving.in', exchange for. their
Notes, What'~—<pe01e forithe . convemence 10 (_,,the
. public?—no; . Bullion.: for.the conyenience ot’wthe
exchange-dealer and ‘exporter,. - And to crown
. the whole:as achmax, a recommendatlon ls\glven
tO repeal the Jaws. prohlbltlng the expoltatlon of
spec1e therebye depr1v1ng the pubhc of the chaIICe

soverelgns yet 1ema1n1ng in the countl y, to supi:)ly
the place, of. the Bank-notes to be :_WlthdlaVVn,




18

exportatlon of Coin: was severely punished. .- The,
French ; governmeént;: howeve1, having: .lessened
the: guantity of: metal im: their Coins, -while they
retalned their denomination,’ and added:a small
seignorage; they conceived it unnecessary. to con-
tinue the prohibition, and:have;. therefore, taken
it offis+Insorder to;imitate.them,. the Committees.
have. recommendéd the:same imeasure ;' ibut:they

| have forgot:to:récommend: sany alteration:in-the -

Coins;oandiithe: consequence is;. they ‘will now
completely - disappear: . "The . Committees :must
have been: aware of this, for they had. before them

in.evidence: that: the:sovereigns:had disappeared -
as/ fast as issued,.and that five  millions'of them
had.;gone to.assist. the, French: government in their
‘The. only: :benefit, therefore, -of-
this:meastire;may-be; - to -enable; that gover nment.
to: finish- its: coinage-upon easier: terms than it :

new c¢oinage...

otherwise could have done. . All these arrange:

ments: appear divectly contrary tof the:established::
principles -of . circulation; ~and:: ,they:-are -most ;
completely: so to.those by which the Bank; of Eng-
land:and-alk Well~legulated banks ave condycteds

~The -advantage to. be derived: from: -banks

' cons13ts in the:introduction, of a cheap.medium: of:

cireulation:in place of-an. expensive oneé ; ibut! for:

»
S

| wblch it may;;; af, all tlmes, be exchanged,: both :
pasgsing.on thesame: footmg . This;was the; mode .
in which, the Bank. of England Q&I‘I’ieds onibusi ;
ness, for 100.years,, after 1ts, Qstabhshmﬂnt,,f and 8.

C ek

proper retvirn to; which: ¥ certainly do’ coniceive-to.
be mostidesirable; although yoirhavebeen pleased
+Xon state;
that:in my-opinion, “ the indefinite suspension:of
“-cashs payments was an expedlent and desirable:
“:measure;” but your omiit to give my reasons fmf g
thinking so, ‘which “were; ::that ‘I! concéived: it
““impossible to'getthe quantity of Gold that would:
“ berequired-for a return'to: cash payments; and:

toimpute to me very different views;

“.if it eouldbe got; I -did mot:see how the: country

“.could; -at present, Pay fort? ol ol g
As for more than: twenty years past the circus:!
lation of this country has- been:! ‘carried on almost

exclusively with Bank-notes, ‘previous to with-:

drawing these from: cir culationjior ‘even vestricting”

their. amount, it is:: absolutely and essenmlly ne-
cessar y, not merely:to the prosperity of:the:couns:
try; "but to: its very''existence- asia nation, ‘that
another circulating medium be-ready to beintros -
duced:in their.place. - The labours of the. Com-:
mittees ought, ‘therefore, to-havebeen particulary -
directed to this point. If a4 specie circulation be:
desirable:in- this country; ‘then ' they should have
exa’mined;- where -and:how' that specie was to be
procured; not- have: left it to/:chance, ' or toithe
Baiik--of : England::-<The very great : ‘advantages-
to be derived from a well régulated and abundant:
cn'culatmg medium. is- novw so- well “known and

appréciated, that all the: ‘nationsiin Europe Are
busily employed i m ‘pltting their currensies orn'a
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pace Wlth the 1ncrease of 1ssues, 80" ‘that the 4
commodatlon to the pubhc can’ only ‘have ih-
Creased "s}the ﬂoatlng capltal of the Bank in

1s glven the averaove number of
notes 1n CIrculatlon, at two ‘diffevent perlods

1n each ‘year, from 1792 %6 1819, and oppos1te
thel eto the advances to Government fo’l the same

1n the lssue of Bankanotes has not been owmg to
the 1ncrease of accomlnodatlon to the mercantlle

thelr re«paylng the’ Bank ‘which" they Were then
nnable to do. If the Table be eXamlned 1t wﬂl
he found that durmgthe years 1793 and 1796,

dnrrng that perlod the Bank Dnectors made 6
less than tWenty—nlne 1emonstrances to Govem

22

that; they shayé- contrlved to_have it continued
ever sing .;galnst thl WlSh both of Govelnment
and the country,\ ~.On. the' cont1 ary,. an, exam1na-
tlon of the: Table and ot the Ewdence before~ 3
Commlttee will shOW, that Grovel nment taklng ad-
vantage of th‘zc%_Resti lctlon, have contmued plesslng
the Bank for more, and more advances, and thatthe
issue of Bank notes has only been 1ncreased from
tn’ne to tlme as, the Dlrectors found it necessary‘
and proper to accede Ao’ those demands Those
advanges were made by them upon the express
understandlng that they should be: 1epa1d before
the- Restrlctlon was. Wlthdrawni; The, d]ﬂ‘iculty,

therefore, of the Bank returnmo to cash payments

If Government can repay those advances, the
Bank may 1esume cash payme llmmedlately,

called then legltlmate buslness —~that of advan—
:'c g'upon bills of exchange or 1n1and lollls, and
0 Bulhon lodged Wlth them, there never vvould
have been any. occasmn for the Restrlctlon they
mlght have contmued to pay 1n Gold for, in that
case, ¢ as then mrculatlon would not have exceeded
8 to. 10 mllhons, and theuobhgatlons upon Whlch
they had ‘made advances would be daily fallmg
Ldtre, Whatever_Grold they 1ssued Would have been
Liem in, payment thereof But When
ex A,‘that for the last ten years'_they
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hzve beéti undeniévhdt maybercalled -aspetpetual;
adxanee toGovernmentof-abdve 20{millions; and.
foufs ten vy earssbefore: ithati oneaf. dbove 16;3i:(fox
howeveor the! securities variedy: ithe:balande: add
vaneed-neyetsdids)- and-for-which-advancesithey:

“held no available securities; it must::be evident;

that-they neverscould; have, »withy any safety,i te-
dommended neashy payments ;i inor:canithey how
unless:theSe advaricesarerepaid: o Kven withithe

‘ne:ppyment. proposed»6f 10-millions;cthere wilk

o

stillzemainsabove/10 millions due to:them, again
whicliothéy onlyshold: a: floating ‘capital offive
millions ;nand they, thevefore] willube vliable::ts
hesicalleds wpon: fors fivé cmillions of Gold:above

dllithitsthiéir ccapitall or means:can énableithernyite

guapplys bt dy To diadt st dndn o od e
4 Fhis explanation:of-the foriistionoof the: Bank
of tEmgland, ‘and:of the-mode:in which:itsrnlotes
are:fssuedand: areswithdrawn’ from:circulation;
may: be:sufficient: toeonvitce ey éry oney thateat

is notiificurhbent oh the Bank ito! find :Cdin t0:give

i éxchange rfot: their» Notes; ‘and that: torebligé
tHem-te ‘do’sogwill only be dermiging thd systent]
swithout beingrof:thie sinaltestbietiefit toi the coumi
tizy}icore-givihgyiaiisingle sguinea to thevpeimanet
eirdulation.ii A cthe: Bank hold secyritiés for-all
the:Notés they have issied;-should they give Guid
neas. for the: Notes,: whien:these securities become

due;ctHelre-beinigono Noted - ifbzcirgulation; agdinst

thent; they:mmstrbecpaid forcins Giineds 5 And-thus

452

tli Gaingas Iwilbretirnets the Banks s The! only:
daiveption forthiy willdsel-Government nvt aepij:
ifig ‘them svand; should: this ‘be the case; rand’ thet
Bank:be iobliged to payin Gold;not having: fands!
foriithatpanpose; thiey 'must inévitahly: suspend

i

theihpaymerntswa i+ zanitesas oldslidvs ou blad

-2If those ebjections hold good:against obligingt
thexBankite iprovide specie to; pay:in: they ntast:

bearstill strenger iagainst their finding: Bulliomwfor

that puiiposeisilndeed; ‘the" idearof ‘payingyin
Bullion :appears sas veryveXtraordinary:one;-iandiik

isvassuredly most:nevél in thé:science of: Politicht

Economly andiof Barking; there certainly:cam
norirstance: be shownof. a:Bank:issuingiNotes/
subject;toiuch asmeasure.1: ¥t:is|possibleithiti T
may be told, that the Bank of Amsterdamadid
deliversBullioni-but; cin-the irst, place;; the: Bank
of: Amsterdam never:issued Notes:; and;-inithe
second place;ithat-Bank:hever: delivered Bullion;
unless they -hads previously. received: it § they. were

merely a:Bankiof-deposityanddhad:ithe -Bank:of

England recéived :Bullion® when they+issuéd their
Notes;théy wonldy-doubtléss, berperfectly ready
toreturn +it : for them- whenever:demandedi;oBut
when theysonly: recéive foniitheir: Notes:iother
flieces afipaperor:parchmeits -to diisist upon! their
finding :either Coinror Bullien 46 give:for thery
appears totbe:neither:justide noredthity: df any

exchangedds dequiredy the f4ir modewould!besto

diréctirthe “Bank “torigive ito ceveéry:one; applyg
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‘Exchequei+bills: or!bills:of exchange inretwin for

their Notes.cThe complete.impolicy: -of the-mea-
suréwill appear, when it is considered. thaty should
thei Bank: give:;speciei for their! Notes;: itiis pros
bableithat that spécie: may bé¢.availlable when the
securities: they hold . become due: ,But Bullion
will-enly be required -for. exportation,.and,. there
fore; the:Notes’ being:icancelled;. itheres will, re-
main nesmeans. ofi . retiring: ithe - securities:, they
holds and:thus individuals:will.be put..to.:the
wtmost: distress, and inconvenience.in, dlscheugmg
theirsobligations:t i1 1 v 0t B ey
odivithe second place, I can.sée.no poss1ble ad&
vantage: this, Plan. can be to any but.the forelgn
merchait;; the,dealel. in-bills of..exchange,  or:-the
contragtor: for- foreign loans... These people. may

be: benefited by haying Gold-Bullion at-all tires

at-command at-a. fixed price, but no other.per-
got in. the,-country..will .ever require it; and I
cannot., :see .why: the -natien: in ‘general should be
put;to:inconvenignce;and.loss for. the accomn)oda-s
tion of:these parties. . TR I B IR VeSO S 1
v,In the last place, 80, far from belng elther safe
o easy in its application, theve appears a: great
doubt whether -if. can, be-applied at.all. ; Before
the Bank; can procure the: quantity. of Gold ;they

will require to.commence. with, the, exchanges ust

ge;against the, country, and. the. price .of Gold get
up: cen31derably Indeed, -the . InQO;;s;ggenc;es of

44444

the:Plan: are very.great; the Bank are enjoined to

‘iéstl’lét thier 1ssue of. then ’Notes‘ 12t Order td

lower the ‘price’ of  Gold, and, at'the samie timé,
tﬁEy'hle‘d‘irected’ to'be prepared to give Bullion
foi- their Notes: how can'they be prepared but by

’»buymg Bullion; and- how can they pay: for Bullion

but by fresh issues:of Notes ?~+thus theone: of
thesé advices i§ completely contradicted:: by the
other: ~ In:-addition: to this;+ it has- been: 1*ecem~
mended 'to them:ito. be: cautious: in: 1estrlctmg
ﬂlelr Notes, for ‘fear of: ,hurtlncr thétrade of': ‘the
country, -while, “at-the ‘same ‘tiine,~ they" are i
peratively told they must at all times restrict theii
i’sshe;s' '?_iifhtil the 'price  of - Gold be at the Mint-
rate "'Now, ‘when it is consideréd that the only
part of their" 1qsue wlhiich they havé it 'in - their
pOWer 1o restiict; is the accommodation givern to
the thercaiitile: interest,” which “doés’ not exceed
£5 t6'6 millionis; these two diréctions will appeat
very incompatible. “From the lnstance quotedby

the: Committee; it. will be seen;: that a’ diminution |
of ‘thrée millions ‘had not the effect ‘of lowermg

the prlce of Gold, it is poss1b1e, therefore, that
the whole of ‘theaccommodation ‘to 1nd1v1duals
‘may ‘be “cut’-of without attalmng that object:
Another 1nc01lslstency ‘has- 7just” taken: place:

While' wlltmg this, T find thefirst' Liord" of the
Treaeury stating,” that le had proposed to have
a Toan of thirty mllhons, ‘and' that he had applied

to. the ' Bank to" know whether they would make
the il advances upon it; that:is to:say, that;
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almest;-if not-altogether impossible to-be'effectéd:’

But:let them:give another medium, and: it willbe:

very easy.s If it be advantageousfor the country:

to hiive Gold coins.for a circulating medium; itis-
cértainlythe. duty at all timesiof Government’ to.
provide them'.:And-I:conceive it'-to’ ‘be ‘more:

particilarly their-duty-on- the ‘present: occasion;

becaiise the Bank extended: their issuésténtirely:
at! «the: request ‘and for the +accommodation”of:

Government;swho, by ieanis’ of ' thitextension,

werei ' briabled - to.: send :theguineas:out of' the:
countryito:pay:their;armies and’ continental:-sub-
sidies. ... As the public: reaped: the: advantages
gained ‘by:exporting: the: guineas; they: ought:to
berat the-expense ‘of : bringing: them back; -instead -
of saddling the Bank: withsit. :* The :Plan; there-

fore, that in my hamble ‘opinion ought to:have

béens: recommended by the Committessshould-
have been;: that Government: stiould provide 20
“millions in‘spécie with’ which to repay the Bank,
and/' thus ‘enable that i body to give: specie forthe
same: quantity of thelr ‘Notes' to loeg taken entir ely*

’\ L - ,»1
H & g nE T AR

outiof ‘circulation. : Leoad

Af1 understand : rlghtly the= ﬁnancml anange'»‘
ments just now making; Gevernment aie ‘to: repa‘y -
therBank 10 millions out:‘of ‘the:loan they are”
.nego‘uatmoP ‘had they, therefore, added’ ]OIIIIIIIOIIS" :
meore 6" the loan; ‘and; ‘insteadiof paying’ it
mediatély: to the Bank;:-employed : the* whole/:in"
purchasing: Gold Bullion ;' and, after turningthat
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Bullion:into « guineas: or: sovereigns,given:thesé
to.‘the-Bank; cwith:i directions: to~ retire: drsinvilaf
amount:- of :: their:: Notes :: flom: \cncdlatlon, the-
business: would: have:been-accomplished; ! and-iin:
a business-like manner. ./ Thejobliging; the! Bank:-
to find the Gold is. the most:awkward-and rounds;
about-mode;possible..i: The Bank :have - noi: funds;
to pay. for-Gold to-give.ifor. theii: :Notes: . ‘,.They,,.
may-retive. to:the extent of itheir floating, capital;.
which- appears: : to.. be..about: five - millions;+and -
which:I presume:is-prin¢ipally vested in Bullion:;:
but:beyond; that-they cannot:go:one ;single step; -
because the. securities: lodged. with:them against:
their: -Notes . in circulation . are: not:available “for:
that-purpose ;. they can only: do dt-by:a; fresh issue:!
of Notes, .thus increasing;:. for ;a; timé,’f.: «thel evil:
complained;of ; and vith thisGold they: can: only;:
at.thetvery -utmost; - retire : those - fresh. . issued.::
Notes ; indeed, they may not be able to-do‘even.’
that, ;. for it .is - very probable::that- they may:be::
obliged: to. pay. more for. the:Gold than they -
receive;: - in which . case, they will issue. ;more .
Notes than they will be able to retire, -and thus
add:.te.the;evil, .instead of: diminishing it:: But,
allowmg that the Bank had it in their power:to
give. Gold for every one of their Notes i n:citéu-
lation, - yet. .that. :wwould -not be: of; the .smallest -
avail in. giving the .country aspecie cnculatlon,
because, -should .the  securities ithey - hold- ever :
be. 1edeemed, -the. whole .of :the Gold: thus put
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mto cn'culatlon will’ inevitably - revert to “ them.,
",It must therefore; be “evident 'that -it’ is not: the
"Bank Who should find the Gold, but Government;
: nd sy ely ‘they’ will have little difficulty in: doing
N A 1t be deemed possible for the Bank to pro-
zcure it, it must ‘certainly be moreeasy for Go-
'_‘_:vernment “for’ they will” have fands' at'!com-
"gmana which' the’ ‘others have ‘not} and - ‘onie of
the gentlemen 'who' gavé | ‘evidénce before” ‘thiem,
oﬂ'ered to''contract for the’ delivery of "any: quan-
tity ¢ f Gola: Thus mlwht & veteirn to Cash' pay-
4 s’ be ‘effected 1n a very sn’nple fianner, ‘and
there Would’ “only bé " two' additional’ régulations
requlred ‘to’ complete the whole: '~ Should-Govern-
) ment in giving this new coinage, follow'theexample
of the contlnental poWers tand ‘iicrease theivalue
of the Gold'in'thém; and' were the isswes iof: the
Bank of Engla,nd Timited to their legitimate pur-
poses, advances to” individuals on:bills:6f ex-
change ‘and inland’ b1lls, and’ to,Government on
credlts of loans only, so’ds’ toi confine their: cir-

culation to 12 or 15 millions, themonetarysystem.

' of thls country ‘would be’ put upon a/ fair, -stable,

':T'_' and eound foundatmn, and one worthy of s0

SR N RN U PRSOR § 2 re i
HED SR T RS ‘-x.:f.s;fi‘.’«.‘: )-‘;

gleat a nation, -
~ The ‘ei‘fors “into which’ the ' Comnittees have

L ev1dently ‘fallen have “beén attributed: 1t itheir
° atlon' as: bemg ‘composed ‘of members ‘who

had pr' 6usly made’ up’ their minds on the sub-
Jéct and had made théir séntiments public::: But
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ok 4as totally, lgncoganected Wlth” pai‘ty N ob_}ects.
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1 e@lled(;palty(,z,thel,e celtglnly wag, o,

_ﬂ'erence
sipon, the subJeet betwlxt mmlstry am[:l oﬁposmon,
hE
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B becetlsm o1 this, ocgas;o;ﬂ the, }mmlstry; chose to
vejoin, ‘th;e ,opposmon 5 ih}}tuthe;e vas; ;most %ﬁswedly
m,ra diffexence;, betwixt, ,the ,M;mstry and the\li‘anka |
Y, U]E)u'ﬁ;ctm S W, hom;,upon thlsfoceaelen, the Mlnistry

e :ehose thdesert an,d a8 these €(}ommlttees were

~3l

sout l,nqmrmg ;nte the cn" um tances o_f th
nection; beatwixt them,, angl G;o : ment,,had, the

Members of Administration htalc; any. regard for

ERN R o850

no thelr gountrys: or,respect; for thelr own charac‘ters,
i they :wewld,,-one, and.all, have declmed belno on
the Gommittees: . Instead@f trh1§, however, they

sldinot only‘a,ttende‘d the Commlttees, but é,i)neared

in their, places, in: ;Parharment! and spol{e in favour
of opinions and measures d1ametlleally oi;](g;oelte

svastoz:alliithat. they had.. a,rgued, for an suppoxted.
toiduring. *upwval(l% of ., twenty yearsg‘ It;s'eeltalnly

edvrsaiddthat: “a ywise, man changes hlb oplnlons a
6

-tue‘sdoels naver: But surely}z., the ")llnlét;ers Slr,
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‘0] havdchesen: B:ery;inauspicions »and ,}1 vqry S“S’
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plcmus tlme 1o eha’nge theirs, ‘just when ‘theﬁf "h'a'd“'

hiad'a dlfference {with the Directors ‘of -thé Bank ;-
foi “that’ such a’ circuristance had taken place*
appears‘ ev1dent from the corresPondence before:

thé Cotamittees. "If the opinions now professed*f'f‘
by them be ‘the real, correct, and just ones, then”
what can be said for their havmg supported for
above” twenty ‘years, ‘thé" very feveise; merely
bécause the Bank were theleby enabled to make
ther ithe advancés they requlred ?—If, on the con-"~
their former opinions Were really the correét’

traly,

ones, What can ‘be thought of their conduct, /in"™
runnmg “the risk ‘of throwing “the country into™
distress ‘and confuslon, merely to be revenged of -
the" Bank Dlrecto1s for’ 1efus1ng ‘to “continué
makmg advances 1 "In either “casé they’ Wlll find
it" dlmcult {o get -otit of thedilemma, “Atall

events, they ought'to ‘have paid their debt before
they had attacked then creditors, more especxally:_’
when they must have been ‘aware that - those
cteditors were plevented fulﬁlhng their engage—d

ments solely by this debt 16t being discharged.”

It is a plty ihat thé Chancéllor “of “the "Ex- "
chequel ‘when he spoke ot this subjeéct did it i
‘solowa tone of voice as to preverit hiis speech benig
fully repoited ; but I hope and trust ‘that he will *
amend this by puntmo' it, in order to enable the"";‘E
puhhc to compare his present oplmons ‘with his
fmmer ones, ‘and'to’ examme “the ‘strong reasons
.that have mduced h1m to” change i falth by”

printed documents, in place of trustingito ;nacurate
newspaper-reporters. . These people have made :
him, assert, that, out of fourteen Wltnesses, ten, '
including the; Governor and Deputy—Govelnor of
the Bank, were for thls new measure, But th
witnesses . ;befme your Commlttee amounted tO'G
twenty-foul, not Ao foulteen, and 1t does n,
appear that in it these two gentlemen Were as]
.a guestion upen . thls subject and the1 efore, noﬁ:"‘;
opportunity was afforded them to _give,. emdence

inits favour, -, Before . the, other Commlttee they
were acettamly questloned wery, closely on the .

measure ; but their. replies are any thmg but
Aevxdence in its: favour :One .or two  of these

replies ave very. pomted :—The. Govelnor $ays,

< It s abselutely necessary | that the Govern,ment

«sheuld repay :alarge part of the. debt owing to -

“ the Bank, .and:that such re-payment should be.
«.secured. by Act of - Pamlzament _The Deputy

zGovernm 1 Before I .can fix on 2 peuod for
¢ the commencement of the opelatlon, 1 must
“ fir st be . certain of, the re:payment. of Goveln- A

“ ment_to -the Bank.” T think these gentlemen '

_acould not. have declared (in_ stronger ]anguage
.how 11tt1e dependence was, in then opinion, ito be
,placed on .the promlses and engagements of

Mlmsters.,,_‘ o | | |
They also bOth declare,"‘ the COIISequen
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”

ad 1ntended to have taken some paltlculal
no ice of the assextlon, sa1d to have been made:
by the Mastel of. the: Mlnt that “ an Act of Par-.
“ llament had been passed in 17'73 ﬁxmg Gold:
“.a ,:‘-the .standard. ;. of : va,lue .+and. - quoting

~Adam_,_Sm1th on the .subject 3, but,really I hayie:

sa;ld SO much on tlus head on f01me1 occasmns,

po agam but shall conclude thls eplstle Wlth

vl_;,remalks on :an observatwn said to.have:
been made, by, the ﬁlSt Lord of. the Tleasury
‘That'noble LoLd is 1epo1tedc to- haye « stated,.:
« That should the circulating. medium, . of: this.,
“ c, mtly be 1educed flom 59 to 30 mllllons, it
¢ ,_,ould be of httle 01 1N0:;,consequence,: as;; tlle,

« Avalue of all ar tzcleswould Jllstfall inpropoxtion.”.

Now I should beg leave to inquire of, the, noble
Lord Whethel he meant to: 1nclude undel all .
artzcles the few followmg 1tems4 ~In. the ﬁrst
place, ‘the leldends 1o stock—holdels7 if dll othel
ar tlcles fell these should do 80 too. Inthe second

, place, the c1v1l hst “the’ salaues of the mlmsters,

0fﬁce1s ot state Judges, _&c &c. and all holdmg
employment under Government /in the. next,x the .
incomes  of the clelgy and, in, the. last, ithe .
money pald to the poor because m that case, it

E feeble mbme of | Pl‘alse to the Ea,rl of Lauderd?le

their dlssatlsfactlon ‘at ‘the" condu'Ct‘of the Ba"
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curses to the country, taxes,’ tlthes, and 'poor : f

rates, might be proportionably lowered, and then
the 1eductlon of ‘the mrculatmw meditm Would ‘

~ be'ofrlittlé or no consequence * But shotld ‘this

not take place, I should wish ‘to ‘ask ‘the landf'
holder. how' he can: expect his tenant is t6'con-
tinae paymg heavy rents, ‘and' all : those’ taxes,i\
tithes, ‘and poor rates, ‘undiminishéd, ‘while Heis*
to Teceive f01 his p1 oduce only three-ﬁfths of the“

the wages of his  workinen still 10Wer 01"" if’ he
will'be' able to pay them, umeduced taxes, and
mcleased poor 1ate’ i

port goods mto thé countly for Wh1ch he w1ll _'

have ‘to ‘pay thé" old - prices ‘abroad,” but only

recéivée here three-ﬁfths of ‘former prlces7 &c &e. ,
Befme concludmg, Sir, T beg leave to oﬁ"er m.

and* My, Tlerney, fol ‘thé manly lndepend;'
maniier they declared’ their sentlments upon tlll
ocedsion: Althéugh they had f'requently expressed

and its - Connexmn with’ Government Yet “their

0E w:»

intimate: acquamtance With’ the Subject enabled

- them' to seé that the measure was not foanded on'
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j*us’tfand proper grounds, or-supported by p’roéﬁff
: thvere‘ﬁape, An an =1up11°ht “and h@nourable,}_:
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Amount of | Amount of Amount of Amount of

Dates.v Bank-notes in| the Advances Dates., Bank-notes in| the Advances

ach Borod o1 sach bemod Cach Poriod: [at eachPoriod.

1| 1792, Teb. 25. | 11,149,809| 10,968,306/ 1806. Feb. 25, | 17,148,446| 14,663,33
Aug. 25.] 11,006,969] 11 ,684,484 Aug. 26.] 19,072,893| 14,445,339
| 1795, Feb. 26. | 11,428,381] 10,529,828|| 1807. Feb. 264 | 17,205,341| 13,763,539
f Aug. 26.| 10,838,214] 11 ,851,388 Aug. 26.| 20,034,112 13,665,339
|| 1794, Feb. 26. | 10,697,924 10,816,867|| 1808, . Feb. 26.| 18,593,054| 14,564,939
‘ Aug. 26.| 10;695,220] ~'8,787,806|| =~ Aug. 26.| 17,365,266| 15,677,539
1795. Feb. 26.| 13,539,163| 13,118,013|| 1809, Feb, 25, | 18,014,677} 15,400,139
AUg. 96.:| '11,458,382) 13,460,144]t - - Aug. 26.| 19,357,241| 16,009,539

111796, Feb. 26.{ 10,909,694| 12,717,239|| 1810.- Feb. 26.| 20,429,281 15,017,853
Aug: 26| . 9,531,385 107454614 -~ Aug. 25.|-24,446,175| 17,689,739

1797, Feb. 25.| 8,601,964| 10,181,862 1811. Feb. 26.| 23,384,833) 18,068,45
Aug. 26.| 10,568,216 7,145,134 Aug. 26.] 23,793,115| 22,696,239

1798, Feb. 26.| 12,850,085 9,807,814|| 1812. Feb. 26.| 22,998,197| 22,551,739
: Aug. 25.| 12,191,025 9,444,976 Aug. 26.| 23,482,910| 21,957,639
B 11799, Feb, 26. | 12,636,145| 10,082,759| 1813. Feb. 26.| 25,307,471| 25,893,939
P Aug. 26.| 15,259,873 8,986,439  Aug. 26.| 24,024,869| 25,751,239
. ®11800. Feb. 25, | 15,236,676| 13,201,639|| 1814. Feb. 26. | 25,095,415| 24,484,039
, Aug. 26. | 14,785,878] 12,899,239 Aug. 26.| 28,979,876| 35,814,539
111801, Teb. 26. | 16,577,514| 15,289,439|| 1815, Feb. 25.| 26,673,370| 28,032,735
E Aug. 26.| 14,970,321| 11,948,539 Aug. 26.] 27,024,869] 24,955,839
1802. Feb. 26. | 15,458,876| 14,284,239|| 1816. Feb. 26.| 25,680,069 19,865,039
Aug. 26.| 16,887,113| 13,552,359 Aug. 26.|-27,075,854] 27,222,845

1803, Feb. 26.| 15,576,932 9,559,939|| 1817. Feb. 26.| 27,058,578| 26,373,570,
Aug. 26.| 17,035,959 13,635,239  Aug. 26.| 30,099,908| 28,500,200

1804. Feb. 25. | 17,577,352| 14,715,239]| 1818. Feb. 26.| 26,279,043| 28,035,525
Aug. 95.| 17,323,994] 15,304,439 Aug. 26.| 26,602,837 28,087,865}

1805. Feb.-26. | 17,234,466| 17,202,739|| 1819. Feb. 11.| 25,947,657| 25,028,820

Aug. 26.| 16,296,178] 11,745,339
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