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PECUNIARY PANIC, DISTRESS,

&c.

TO THE EDITOR OF THE LEEDS MERCURY. '

Sz,

THE present penod of pecuniary and commercial d1stress
is such as to arrest the attention of all classes of the com-
munity, and every one has his views and opinions as - to its
causes, its duration, and the means to be adopted for its
alleviation and ultimate removal. ‘

The causes then of the present embarrassment have
their origin in the nature and character of our money -and
currency, which is ‘partly real and partly representatlve
And, in short, I consider the general opinion quite correct,
—that the Bank of England, and the Country Banks, soine
time back, extended the representative or paper money so
much as to depfeciate its value below that of the real or
metallic currency. This turned the "foreign exchahge
against us, and, consequently, produced an uncommon de-
mand on the Bank of England for real money. Now it is
evident that in this state of the exchanges, the bank must
lose on every tramsaction, just the difference in value be-
tween the paper and metallic money. - If' for mstance, “the
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value of real money is higher than that of paper- money by

five per cent. the Bank of England would lose £50 on

every £1000 it exchanged. Now it is evident that a con-
tinuance of this state’ of things must press heavily on the
interests of the bank; —in fact, it could not be endured.
Hence appears the necessity of its protecting™ its own
interests—by lessening the quantity, and consequently in-
creasing the value of the paper money. Hence its limita-
tion of the banker’s discounts ; hence the banker’s limitation
of accommodation to commercial men ; hence the scarcity of
money, the embarrassment in trade, the failures, the decline
in prices, fhe reduction in wages, and the scarcity of em-
ployment to the labouring classes. These things are in
actual operation in the manufacturing districts. And. this is
only the prelude to agricultural distress, though agriculture,
from its nature, 1s not so soon aﬁ'ected as commerce.

"These, opinions, Sir, I entertain in common with others ;
but as to most of the plans for extricating us from our em-
barrassments, I see reason to démur, and against one in
particular, viz. withdrawing the small notes -of Country
Bankers entirely from circulation. I hope that our pecuni-
ary situation is now much better understood than it was
some time ago. I trust that the legislature possesses a more
correct knowledge of this subject than when the House of
Commons passed their ever-memorable resolution,—that
paper was equal in valué to gold; when the former was
depreciated n_é:arly 30 per cent. '

1f the contracting_ of the-circulating money by the Bank

of England had produced consequences, the fearful import-
ance of which we now expeljienée, what would its- further

y
contraction,by the withdrawing of all the country notes
from circulation, - produce ?  'Who can estimate its tremend-
ous consequences.? - Let it be recollected that, ‘with the
‘exception of London, and a part of Lancashire, the main
currency of the kingdom is that-of local notes. Itis impossj-
ble that these should bereplaced with gold, without -causing
such a scarcity and advance in that metal.ashas.not yet been
experienced . within our recollection. - And if a return to
cash-payinents produced-the ruin of thousands, by the stag-

‘nation and losses it caused in trade, by the change in the

value of property—if it threw millions of our countrymen
out of employment; and on their parishes for support—-if it
produced such distress as has no ‘precedent in a-time .of
plenty, and i in.a state of peace both at’home and abroad—if
it produced such disaffection as to be pronounced, by minis-
terial writers, the ‘most dangerous: period of .any in our
history since:the commencement - of the French revolution,
and that these were the effects of that measure. I think may
be fully pmved—the leglslature -ought to - pause -before it
bring on ‘us even greater calamities than these.  If the taking
a few millions.of money from circulation. by the Bank: of
England caused a panic, -shook. the. country from one ex-
tremity to the other, and produced: the .effects which .are
now experlenced there is- the strongest ground of alarm
if the measure adverted o ‘is attempted to be carried into

effect,

I am, however mo advocate for .a paper -currency
abstractedly -considered. ‘I admit the evils generally attri-
buted to-its present 1mperfect~.charact_e_r 5 b_ut 'we have only.a
choice of evils. The paper currency is interwoven into all
our j_ndi_vidual ‘and national pecuniary transactions, .and
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sny measire ‘that would operate on the' former, would

operate. with equal effect on the latter. The question is

not, whether a mépaﬂic' or a paper currency is to be’ pre-
ferred, but’ whether a metallic currency, with a charge of
20, 30, or 50 per cent. in the value of all the property
of the kingdom, is to be preferred to the currency in its

present state. I do not enter on the question whether the -
 present currency may not be rendered more secure with-

out’ diminishing its" amount, such a measure is certainly
most desirable; if it be practicable.

Thereis one most important consideration in every
zugmentation in the value of our currency that has'seldom
if ever been a subject of 'animadversion:' it is of the
greatest ‘consequence that it should be rightly understood,
as'it is of paramount importance to the ¢ommunity, Viz
the addition it makes to our taxation. If the currency is

- sugmented one-third in’ value, (and’ that was nearly its
fate of augmentation caused by the return of the Bank of
England to cash-payments,) then taxation” was 'increéé,ed
one-third in its real amount; so that if we’ estimate the
revenue of the mation at sixty millious, the increase in
taxation will be twenty millions or’ -upwards annually;
cauised wholly by the increase in‘the value of the currency.

‘We complain of the tax on windows, ‘malt, and a number

of such taxes, which do mot produce a tithe of this sum;
and yet we quietly allow the minister to introduce a mea-
§uve which “tikes ‘twenty millions out of our -pockets, to be
put into the -pockets - of the fiind-holders axld'tax;réceivers,
and ‘this too at a period of great national distress. -

U Maxation, and the nationdl debt which is upheld by

[
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it, are to this country the greatestof all its political evil.
They are the mill-stone round its neck that -will, without *
great caution, plunge it in the gulph of ruin. Qur fund-
ing system has attained a aagnitude unparalleled in the
annals of the world. ) o )
T fear we scarcely -allow ourselves :to contemplate the
precarious foundation on which the present :system rests;
its management requires great care, .attention, skill, and-

punctuality. Any failure in these would prove fatal., War

abroad, or general .discontent arising out .of .general dis-

_#ress at home ‘might prove fatal : .of .the Hormer we

appear in no immediate -danger; but :the Jlatter:would cer-
tainly be produced by any material aggravation of the
present distress, and to Ministers and to the Parliament.I
would say, beware.

L.




. REMARKS,

Saturday, Feb. 18, 1826. )
SALUS REPUBLICE——SUPREMA LEX.

S ——

THbUG‘H ‘an utter stfahger to the writer of an
Address headed “ Pecuniary Panic, Distress,

&c” and signed L. which appeared in the Mercury -

of the llth'February, I find his view of the pre-
sent state of the country so accordant with com-
mon sense, and his style so free from the sophisti-
cal jargon of most writers on the subject of -poli-

tical economy, that I cannot refiain from wishing

he may know, that, how sévérely soever his state-
ents and his ‘reasoning may be condemned by
some, both are fully approved, not to.say, highly

admired by others. To myself, I must confess, -

they appear peculiarly forcible and just, and,
Inoreover, so importdnt, that, inadequate as my
humble efforts may prove, to increase or extend
their influence, I consider it a duty I owe to my
fgllow-tbwnsmen and the public at large to exert

i
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them to the utmost for that purpose. A duty of
this kind seems the more imperative upon indivi-
duals in the middle or humbler classes of society
‘on occasions like the present, where their interests
are not less nearly concerned than those of the
higher classes ; and, especially, where the former,
though not in reality, are certainly in appearance,
at variance with the Jatter. That there is in fact
any real ultimate difference of interests amongst
the different classes of a community regard to
any question of political -economy, I am by no
means disposed to admit ; because the general good
of all must; in the end, infallibly prove for the
final benefit of every particular class. - Still, there
- are frequent cases in which this findl result is too
obscure or ‘too:'r‘eﬁiote ‘to be cleaﬂ_y-(discérne‘d ot

admiitted; and where the immediate effects of par-

ti01i1;c1f' principles and measures undoubtedly must
be very different upon different classes. 'The pre-

sent confusion and panic which pervade every

branch of trade and ‘manufactures is clearly a case

of ;th'at description’; -and may, ‘therefore, justify

every sincere-and wellintended attempt, feeble as
it may pi'ove, to elucidate their causes and to ap-
-prét:iat'e‘duly the various remedies proposed for
the evils of which they are prodictive. - ’

Under »this*im‘prés’sib@ it is, that lhvéntu?é,

thus publicly, to announce : my'ﬁrtn'p‘ersuésion of
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| the truth and correctness conspicuous in the state.
. ments and remarks contained in the letter I have’
alluded to. There is no' doubt whatever in my
mind,- but Athat the fundamental, though not only
cause, of all the embarrassment and alarm’ the

.commgarcial and manufacturing public are labotir-
ing under,  exists in the nature of our mo‘ney.andl
currency, -or what is technically termed our circu-
lating medium ; this being, as Mr. . says, partly

'régl and partly representative, or (if. I may use the
term) fictitious. A circulating medium- of this

doublg_a description  must’ inevitably be liable to
more sudden and more violent fluctuations, both

m its extent and value than one altogether real or
‘purely metallic ; for by real I understand metdllz'c,

and by 7epresentative, (or fictitious) paper of all
denominations, that of Government' and public
CoTnpaniQs, Bank of England and’ private Banks
or individuals, in the shapeof notes  or bills‘i)ay-

‘able’ on' demand, or -at-certain dates. That the .

quantity of this paper-part of the currengéy is con-
stantly* varying from a great combination” of
causes wh-jch- cannot affect a pur\ély“métallic”cﬁr'-
rency, being, I imagine, universally allowed, to
advance 2 single proof, would surely be a complete
waste of time.  Thé fact is self-evident.. But the
conclusions drawn- from it are strangely various,
and even contradictory. Each class of the c"om:'

munity is influenced in its deductions by the:effect
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it -experiences in ‘its own contracted sphere, and [

{
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upon ‘its ‘'own imimediate interests. - The . stock-
holder . sees, inthe general advance of mominal
'pric,e’s', -occasioned. by extra issues of paper, a pro-
portionate reduction in-the value of his dividend,
while the manufacturer experiences in' every con:
traction of such’ issues a jproportionate ‘reduction

in his ‘means and his profits. The former natu-

rally exclaims against all paper as ruinous; ‘while

~ the latter feels it indispensably mecessary for his

support and that of all the labouring classes, who

~ depend upon him: the land-owner and the mer-

chant, though not so soon affected by, nor so sen-
sibly alive, to every fluctuation in the currency,
must._indirectly participate in its effects; the one
With‘i'ega'rd to his rents has rather a fellow-feeling
with the stock-holder, who looks to his dividends;
the otheér anxious chiefly to extend the field of
commercial -operations, is ‘led to' make common
cause with the manufacturers and labourers.—
Hence, - in my ‘humble opinion, it comes, that

upon this vital question of paper or no paper, the

four principal classes of ‘this kingdom are arrayed,
as it were, two and two, against each other. ‘The
stock-holders'and land-owners on oneside, the ma-

_nufactirers (with- whom I include farmers and
‘labourers) and the merchant on the other. As to
. professional men, or persons in official situations,

the greater or less value of the currency can pro-
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duce no lasting ‘effect, seeing that fees and salaries
naturally .risg or fall in proportion. - The grand
contention .rests with the four classes above eriti-
merated ;. and, to reconcile their apparently jarring
interests: and views, is. the grand difﬁeulty Min-
isters and politicians are called upon to overcome.
That the former, in their measures, and many of
the latter, "in their writings, may sincerel"y intend
to p?ornote the general good, I will not presume

to dispute. But, that both often fail in accom.- ‘

. plishing that desirable end, 't‘h"'ey' must, I think

have the. candour, themselves, to admit.

How far the general conduct of Government
has befen“{ judicious and salutary for a series of
years, it would not suit my limits, nor pei'h'aps
answer any useful purpose, to discuss. That there |
should be a general bias in favour of the stock.
lfolder‘ and land-owner, in a parliament composed
,hke ours, is not surprising; and, that there have
been frequgnt manifestations of such a bias cannot
be denied. But in the proceedings of last session
and the' commencement of the present, th;is'bia'; ‘
ppears to have obtained a more decided prepon-
derange, and its baneful effects to have been aug- B
mented by a spirit of innovation which threatens

= m ] T ' S
§ Lost disastrous consequences. The principlés of
| free trade, :

however plausible in theory, or justin

them are. ntried: i
| themselves, . are, yet untried in practice, and their
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partial aﬁqﬂica_ﬁon to a system with which their
full adoptioh is incompatible (but on Wl}lph our
trade, navigation, manufactures, and agriculture,

- have been establiéhed and reguléted for centuries)

must, at best, be a hazardous experiment. The
trial that has been made, ‘though, in some instan-

ces, perhaps,  harmless, has_certainly, in others, .

proVed ruinous to thousands, and in none as yet

clearly or essentially benficial.

Laying _manu’feictures opeﬁ to foreign ‘compe-
tition, even in the home market, Whﬂe corn CO'Ilt.l-
nues enhanced in price, by heavy duties or rigid

restrictions, is surely an anomaly, bordering on

downright absurdity in - politics, never before
équaﬁéd or heard of. The natural consequences of
such a strange departure from common sense, and

from all former practice, are already s‘ufﬁcien?ly.
_ panifest in the present alarming state of the silk.

business. A similar attempt, if not opportunely

- checked, would have occasioned equal misch'{ef in
the linen trade. And, what possible ultimate |

good, let me ask, can: the warmest advocates for
such Wanton rashness, show in prospect, to com-
penéate and atone for the‘.hopeless misery to which

whole districts are thus mstantaneouslyland most |
mly ‘When all the suppot &

inhumanly consigned? 1 1
‘poor famished families .can obtain, is a scanty 2

. . "
lowance. from an over-burdened pausb—ratg, ord |
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pitiful .subscriptioﬁ from .a few benevolent indivi-

* duals, who cannot relieve half their distresses, is

it not adding insult and mockery to folly, to an-
swer their carnest intreaties for labour or for bread,
by a pompous- boast of visionary blessings antici-
pated, by speculative theorists, from introducing
these liberal principles of trade into every branch,
excepting that, where alone they could be pljoducQ
tive of permanent or essential benefit to the com-
munity 'at large. ‘

Under theksev('zircumstances, can these ill-fated
victims themselves, can, indeed, any considerate
or-impartial observer of events, forbear exclaim-
ing, why not apply those liberal principles to corn ?
Why is labour depreciated, while food is enhanced.
What reply ministers or political economists can
give to these queries, I know not. .As yet they
have given none calculated to satisfy a suffering
public, and the only solution common understand-
ings can devise, is, by ascribing to the weighty

influence of land-owners,“what seems wholly irre-
concilable with the dictates of sound policy, or-

the general interests of ‘the community.

But, strongly as these regulations respecting
trade savour of partiality towards the owners of

land, or of ignorance as to the general interest of
- the community, what has of late years been done,




ders and manufacturers. . It

18
and what is now pmposed to be done, c eltamly
indicates a still stronger bias towards the holders

of stock or a still more fatal disregard of the wants

and welfare of all other classes

W1thout entermg mto mlnute Kcalculatlons of

SR e

the spe01e or paper in actua ‘ c1, ’ulatlge
ought to be in- c1rcu1at1on, for_the purposes of

trade, (than wh1ch nothmg can be more yague or
unsatisfactory) it is perfectly self-evxdent that the -
- tendency of making ,a'_l_l,‘ fphe_ pc_;per, eony

er tlble into
specie, must be, more or ‘ss, to .narr w.the cir-
culating medium; and cxamp the operatlons of tra-

a certain degree, the Value of mony

like degree, lowers,_that of labour,
of every article raw or manufac’culed
ers of property which y1elds a _fixed.

' 1ent are, in fact, enrlched Whll he?ho ers of

ratlo, 1mpoverlshed and embarlassed “ At the

- same time,'taxation, (as the wrlter I have alluded

to, justly remarks) is rendered m01e buxdensome
in exactly the ratio of the advance in the value of
money or currency. Krom these premises, which,
T imagine, nobody can dispute,  may, we not
fairly (and to use a favourite expression of the
present day) niost legztzmately infer, that every
contraction of the’ euuency, whether- paper or

19

metallic;‘is tantamount to in(ﬁ,‘r,‘easing‘all incomes
ariSing.' from rents or interest, at the exper}se of
every member of society, who, for want of such -
an income; is compelled to support himself and
family by trade, agriculture, manufacture, -or la-.
bour: If this inference be so just -and legitimate
as T cannot help thinking it is, what a tremendous
responsibility rests  with an .administration, who
embrace every opportunity of favouring one and
that, surely not the most active or useful order, to
the prejudice of every other. Such a system
would be sufficiently unjust and offensive towards.
the paltles who suffer by it, even, were the evils,

~ which those who profit by it, would experience

from a~ cbano*e of measures, equally serious and
severe. But this, I will venture to affirm, is by
no.means the case. The depreciation of currency
caused by its excess is never, I believe, so sudden
or so great as the depreciation of every other kind
of property often p,i'eves from a contraction of the
culrency “The 'depleciation, for instance of the
chauge agalnst Stellmg_ money) was so gladual as
not to cause any general or sudden ruin amongst
individuals of any classin that vast empire. Here,

| during the term of the Bank restriction, (a space.

of above twenty years) when paper issues were not

regulated by any obligation to pay for them in

specie, the average depreciation did not, I under-
B
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must haye lan;vad uch, soone unless this-ten-

dency ,b @ (bq?nh,pwbn’gelactedf \bys% ‘the liberal ac-

comedafflol,k,.aﬁQHl‘%d 10D Phe pa,LL ~of ~eountry .

bal]kel,‘ﬁ !(( “,:5 Lﬂ\{’ Tt g;{S’ l;ﬂé i

¥ (‘ ’gr(;[,u r) 4‘27; ‘Nl‘f? ,’t‘z; Py A»,

‘ While that measure; 1e1atwe to. the Bank of
England necessarily  narrows ‘the limits ‘of its
issues ; and, at a period; when, owing to a pecu-

3

liar combination ofi! unf'aﬁm‘l'i'é;bl'é"éveﬁ’ts, the evils
3

always produced: by’ “contriiction ‘of the' dtculat-

ing medmmym@presmmg With'an' iﬂt‘dlei'ablé force
uponsthe’ tradingrand mifitfieifthg” LEuEss to
adopt anstherylikethat! %f%ifhdm%ﬁig%ﬂé‘and two
pound:potés, whichoftist inevitaBly 6hligé country
bankers ‘to westeies stitt fuaehiey 'ehdip” isties' hlso,
could:miot-possibly fails té“%”?%‘a*ﬁ‘até 'the! (fmsé" lief,

which wisalready $uehoas 2o’ pi' h8a15 ‘ma’fdf Bedsi-

ness ¢ould behsld® withiont thE'Gtmost 2 ;guxslf ahd
dismayit Alstepeof’ thlsﬁﬁz{tﬁré‘ an& fhe Hr g"d{%lents*
advaneddnidéfenés of lit; ”ﬁem ay ‘Such'a bﬁ‘éaﬁéss
and obstinatyeohthe- pﬁrt df’ its A ifgé’éfésiigé ‘st
ext:mgiﬂsﬁ i) »ffépe of "1 iﬂuencm Sehai oplﬂlons
by ani hppeal> eigher« %b‘il‘éasen 6 e

The - Vmée o‘f«z 1emons‘£ran’é’e' nust: br

will bur§t oult; TE & gldﬁ’g"',”'i'éfri” ‘é exfrglﬁﬁy of
the empirertosthissther. ' Distidss Mkt B¢t

verted intoodespair arghmenfé and petltlfjﬂf int@
reproachi: and mendce’y il Tt Takt; Vit " 18 6" be
dreadedy that'a Ioyaliaitd: béﬁfiiéful“ﬁe‘&pl’ "may be.
compelled to seek redress: 01‘Véhg£énﬁé”5” the'last.
resource, to which Britens are prone to apply, Blit
to which, when they apply in earnest, they are
never wont 46 apply- in vadi e 5“_* i

* A specimién’ of tHese arguments may 330 seen in an extlact
from My, Leycester’s speech on this subject, as reported in- the Tmes
Hewspaper, of 14th February, inserted at the end of this ;pamplhlet

o
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" Be that as it may, and exa%‘gerated as may
appear, or, as 1 ‘myself” most dévo ‘hjcfy%?éh, may
prove, these gloomy surmises about fati9 2 that

our present situation. js distressin and ala.rmmg to

{: sa “('% , N i
an unprecedentedf de lxee ‘1s £y %ﬁ“ ttc?(gi oBvious

to be denied, ar ‘:oo {h iR ié\\ﬁt tg”%?d%ﬁnéealed
§{b y c!e msjg‘rﬁf ﬁ*ﬁ’mli’est

that Whateve T mh e i f‘r{“{j Titters,
9. ,m g m aipga aﬂdeﬂsscts){sr; &'E&trl-

the suffering of of this s fown, an tr
butable to_the im 1‘0\)7} of Iﬁanjﬁefés%gﬁto any

spirit of ra; ¥ (" fii %OQ? %‘3{ e Ipaty éxfg%felf“‘éus_
tomers. Nofc; glci)f 1 )atfsﬂ) begng?s% tied’ {bmt?[ésf&tmer,
. 593 o511% 0
wdfucht they . possess, f}oﬂ%f}l)%d tj?} W ‘%?%I‘E;“
ndveninre eI ey T 50 dh
peking, by, B ST ol
Ked 0

business, or t e CO
11; H,j i»rmm} ?o ZﬂO.{H{fﬂ :

tion
ST xs,zmmemwi orl3 gaitoageot bi

Conp Hsm fi§ pe
thtle as Mmlst s M A ’I;%qna n}?resg{;ﬂ our

'”" -’BUJI[&:J! sieni
awful prognostlcatlo s, 1t s m T: ‘E 35 Al 1o
19 (ﬁ ,

or despiqed It

FGITORL, gm :
know, that, there‘%\(re l}f\déﬂ ua Mon "‘zﬁ’ﬁrm,
R &) ,af
(and thousands ready tc}»f attost theit i Sy,
ERY QPR A REN -?.Uﬂ,! A0 ﬂ i
that, as far 28, regards lns tg Wi and

0 st mﬁ;&
nelghbourhood ,every ‘allegat 1on,’ conf {ia in

their celebrated letter tp t?xiq, SARK at Al intel-
ligible, is utterly false ?e){;é;sz“ﬁﬁncfi}fﬂe 4% policy
laid down therein, inapplicable, if Dot unsound ;
and every measure suggested as pallntwes for the

evil, which a wrong’ apphcatlon of even 1|0ht

‘p“lmCl[)leS has helped to produce or to increase,

holl e ‘ o
who y i,?% }lﬂg;”ﬂb ‘gfﬂll 1“’66‘\’{?:?7 gpf’):,(nt :{(‘)f“‘v;.lew,

inexpe
?nrﬁ’mi tnods 2oroigs - V:ﬁtml’q dﬂfuﬁ
zum'mlﬁ bas « mamx’fa:b 2t z SyRie
?

l‘!
In the first ace,gxour difficulties, R f&r from
PR mbmh RO iied,

havi 1
¢ Ibg oy f?vdo mf ’{0 rm oe Pils w}mm
é? s v aiied rather

werg;then- %ﬂgr i e ;}
’mcreag%(} 1;15' igtep’j ‘;; m;mc}fi } Y}}gs’;":‘%ﬁs}g dld;

not ate here,. at ledst, in. any - Wl

Ban m
g, e O ‘3‘:&‘5’
hir I hendfit

or qutq%tpetlé g:“‘ par}%e
3G° 9 falsi
has,;%&,!g Ol'dl en?aezca%s ;E%:h y 33(}2 I’tg 51%{1&1'“

h 2 o, en
uslr‘ng%s, t(dpq%r}ise, R 1@3)({} forg%e%;rﬁgaﬁlc cur‘re‘ncy, ,
ory the, E}mrtl%ﬂj inf trgq}ic 1?11 Tee Ap i iéé’ of

’mad(e 1¥0a country Pgre se(f i n(m%t say, %ﬂmkd)

£ mmo“ b0 b
with, SQ(?G{DI}}IOHS of ];’ et de% ihd; §‘he(rrly.,

B¥I999%
60 millions 'of annual
R R Ty le)
add, respecting the two remedial m‘é%}sui'i& ﬁr’(’fposed
one . (tb%g of; Supp ssm small notes 16 a most
alpable AR Lol ek oF
palpahle anc instantan ous a ion ‘of 6111' suf-
t miw ??mflgnzs?ﬂ N
i or
operatign, le n gome. 9(\ ig ‘”impﬁ'g(%:trcableﬂ,
in many, in rlous 3 e 1,81 ¥
Y, injur ol »u ﬁ?erly ‘uséless
5 11 N‘\ G’Uf} {:\ivn 5 ’
only be -an ex’?en ot of ‘an‘establish n?en‘f;’ already
avowed]y 1;00 cumbersome
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property could Jom 3 and if chaltered; they: must
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feungs, an “the ofh ghomr RO i its
2afin
and futlle. Branc o }ﬁﬁ'glana Banks Would
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Provincial Baqkb, unless clfiartere o person of

soon faLl under the conmoul of- commlttees ana
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)

directorships, where arbitrary, self-interested, par-

tial or prejudiced viewsnever fail togain admis-

sion, and, to convertinto, sources; of. jealousy and
mistrust, what , shonld., be, devoted ;:solely to the
promotion,of public.prosperity and happiness.

W te beoubong Bt ssiaseane

. s 4rLetithe rest,,gﬁ, thQrﬂ,ﬁi}inlg speak. for

95 Fittas

;i;,.tself; as

* an inhabitant of Leeds, well.;acquainted: with its

business, its late flourishing condition, and its
present dreadful galamities, J: will. not-hesitate to
declare,.in the:name of my.fellow-townsmen, and
on behalfi.of .mulfitudes: reduced,: in the course of
a few,weekswfmm an enviable state of -.comfort
and hope, ;to;the ‘\,fxfighigfulas;@n_ea of misery and dfas-
© pair,.thatmot @ shadow; of reason exists for.ascrib-
ing;the. §ma;11@§tap“ortigu:—oﬁ.this;;wgefulssreverse to'an
over-issue iof. hank motes; ‘or o anoyer-speculation

in trade ;. pox-has; to-my knowledge, a-single la-
bouréf ilost_ ‘a; single: farthing sthese.20-years past,
by accepting.one and: AW pound-notes-in, payment
of his wages. .50 far'fr.em.co1asidexfi1;gzasucll paper
money -as injurious or objectionable; we are, I
believe, unanimously convinced of its beneficial
operation, . Without its- aid, we know not bhow
the contraction -of. currency, which Mr. Peel’s
vaunted Bill was calculated to produce, could

"+ have been effectually counteracted; or how we

“could have continued to keep our capitals, our
machinery, or our hands employed. ~
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‘ Notwithstanding this judicious and liberal ac-
commodation for carrying on our accustomed

business,” in no. instance has it, T am confident,
been ‘intentionally lent - for the encouragement of
wild speculation, or visionary prospects ; nor can

frequent, if any examples, be produced of a Leeds

merchant or ‘ manufacturer embarking in schemes

- of that:-deseription.”

"f‘»Sb"htterljfiﬁnfé)uvnded-,f as-applied to them, at

~ least,ave the chatpes indiscriminately preferred by

Ministers or their adlierents; "against the commer-

" cial’community in general’; and which that body

may,: with-the ' greatest justice, retort-upon théjr
aceusers. -Fully satisfied with- the ‘materials sup-

plied by our' flocks. ‘or- flax of native growth, or.

broughtAromabroad in the accustomed channels. of
trade; 'we bave 'never dreamt even of extracting
silk.from' the' bog's “of Treland,* still less, of ran-
sacking ‘thebowels' of the earth under every
clime; for:precious metals, to the‘sight of which
we haye so long been strangers. Rendered indif-
ferent to their use, and almost insensible of their
value, by their long -disuse, we have certainly
exhibited no striking symptoms of that avidity
for their acquirement.and possession, which seems

* Allusion is here made to the estéblishment of a 'compan‘y for

raising silk in the sister kingdom, of which Mr. Huskisson -himself
was a president ‘or director.

o
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to have tainted the hearts and- tufned the heads, as

31‘1?1 5 Era()all%es" “{\ il ‘é)” /‘zrz’(;acrcd ¢l zrst qf ngl
xgﬂ;r 1ud W f)m‘lnu H 1o bisod.vurasek ods
oftéﬁfﬂéé?dﬁn‘e;(oﬁbuwmsesﬂdéglslhtarsja;ﬁdagravext
statedtheh o @ilrerhiselihow i camei so mddnyiseria-
torial fibaes rentolledirasi idirectors :and Iipat s of
cothipatiies:foxmed s fofsworking:mines: infdyexico
andePeii ordwhente suehi strenuous; eﬁ@iﬁsvtmfmvce
goldradd silver vagalhi-intos uses ‘at: home;from
whiéh: theyhave,, fora agrehera,tmn xpast, been«moat

successfu]ly excludedﬁ% anffory bal e v o e

o If wldhnberous and-ériminalspigit of:specula-
tioti andiaduéitsurehisbeally: exlisteibianid dthdt: it
has, niopetsonrcahldispiite), dtiis: surelyrin-luiondon;
rathérdhaiinrLdeds;dtsorizin canibertraced; itis

by dieraberstobParlidnent; rratherthan: byahanu-

factiifers,»it Hayohbeen sinctionedahd encouraged,
it 1§ byfc‘zty"l’f@ﬂi‘wémf ipiBankers, [that its misap-
pliedsfiindsichdvehbBéipocotlected, fand its delusive
profits” extdptedsfronsithel hm’vvaify, and the "needy,
to em'léh‘th& ﬁtfﬁi’*bi“ tﬁe Jg‘l eat. i :
e EERHTON (R vabon ;oo

‘While the EFinres and follies of over speculatlon

may, with stich steiet“propriety be cast back upon

our ruléi\‘s"*fﬁfiﬂff»?%@ﬁﬁft%iiéﬁ'a'w'ho have the effrontery

to lay them'%tYour ‘door, with much stronger
veason still may we. retort the charge of an over-
ssuc. What in the annals of extmvagance, can

.2

be matched agiinst’ the -eiiormous issues- w}nch ,
have poq&ue(}@ S0 & gggt‘myjl ﬁ{om the)exch‘equm
and the treasury-board of Eng‘land P What“q'uar-'
ter ofsthe>habitablei globedhaversheymothdeluged
with-somethingz farmorercostly: xthampapm Boddaye
not BOOImllionse(dher dhall: Lamwiimts(aa%@iidmg’a to
Mriz4Moke’szoestimage,ofvalb the; rapetienimqthe
knmwhaimﬂ&%baeem emittéd withind the: last;hun-
dred yearsyl and rer oty sstillys:het wedne 500160
mlll‘mn‘s**!’equiwdgnyfea,nsaﬁgr syedr,, dossupportdthis

“system of unpme]]eled plofusmiﬂmbgm ‘CHIH?:{J s

Butshold! ﬁamng:alreadayg far exceeggdfthe Timits
to: whildh Hiojiginalty: intended torconfing fhase de-
sulﬁ&my);ﬁemarkst;;ample asiheeﬁeld;mayfbe(fox‘fur- :
thieti rberiminations andraetortbd, imust, g,fforbear
Completel assiiy rddiwmpliomight:cbacrendered, I
wistetorshowltbath-didandhe moderate as well as
severer Hinowigh, helirg:saidito.expase: tt\eg\rnlﬁtakes
andzfiafltsil wish . boissdéoreatifidd,, dt, onlgzﬂmmams
for'me new hospalliate sthe; flangnage of; tvitupera-
tion T have been compelled; to adopt,, (a@;Mmrstels
have palliated their reflexions on country bankers,)
by implicitly: stating;it is not so. much to the
individuals,. as-tor:the system, that my com-
plaints and censures are chiefly intended to- apply
It is measures, not men, that 1 arralgn

s ey siocmmalad
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In their prlvate characters, I believe Lord
leerpo: 1and Mr, Robmson as, zespectable. per-
sons as England L Can b \eas'o, ;.gttexly .incapable, 1
am sur o‘fl alse oOd or degeif. But,in theiroffi-
cial 's1tu 3 ‘”n ) thej 11;1ev1tab1y become the Eaft;ettors
of a s*ystem whlch Q)o ygg:s otte}n or.detestable,
they must knovg it,to;be,) the: have, no, power, -of

YRS ri,’“u'?
&\_‘\

themselves, to correct{“ nfd yy}‘nzch‘thelr duty o the

pubhc requlres ‘themt forz@ time, .to . uphold; and -

every body allows that e 1geh01es of state often
Justlf'y expedlents' on he part of a government
which, in lts’“ bjé ts rould be dlsgraceful and
inadmissible. In the ‘present case, ;I am. fully
aware a strict regard to good faith towards the

Al M
been the prmclpaﬂ caus of .measures, theevil con-

\\:‘

sequences( of Whlq” most other classes have .suech

[l

serious reaSon to,deplme How, may, be, asked: of

the’ other cl,asses, can yon .presume:; to ; condemn

adherence to. a course of pohey Whlgh, honour and

BENE TR R 1E]

: good falth $0 1mper10u¢sly de and Here, I must

again’ admlt 1est the true Jmerits .of .the case;
and, unless prepared W,lth an ansyer,to.even this
formldable queﬁsét{lp‘r(n,( ,I;\yonld qt once, have -aban-
doned the s1de' .h\q,yeespo' sed, But. I can give an
answer, and 1t 1sthe same s 1 before quoted from

iz. tlzat we. have. only a

the letter s1gned L

choice of emls and zf we are, compelled to adopt

may. have been, and, in.: facty has

" proved how little the bank
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cither eatr eme, we ought to prefer‘ that which least

affects thé commumty it Iarge, to ‘one which risks

the inevitable fiin of th “ﬁ’é‘ nds"fd )
temipotats “Betithie s Bow! T Tiiat
the: SfFdEts OF CcotitFactit é}zdﬁi:’ég\irr

limits'ds'are inconlpatible’ \hltjh the' ddhtiﬁ’
our tt4dEANd maﬁaf"‘éﬁrési{ Think'is
proved. e therefSrE, iGthing ‘Shor
contraétidh”\?vlll’Satls?fy‘ e “dékives,

sﬂip’ B

perféct Prdtection of thi stoc‘ﬁholdfer, sou'nd polzcy,

pertlal and
’]ust be

“or, i other Words, st&te necefszty, requlres “that

his’ 1nter"“ ts ‘should' Suff'er rnther’than that of the
commumty at large. :

PR PR T
FIEIT YL g

3‘},!.“‘3 2

,,.;«.» -

-,~‘ engid ® 4-—5- 37§ PR 5 i x
Bat! it is Y4 Souireeof g’*re ils }1at; n to be-.
heveZ Eés’ fI‘3fnost ﬁrmly do “th 13% ﬁ?ancmli em-
{ l ¥ AR e
P !iﬁ g ar “not yet
g:.x f @1l

en these

ruin, t6. Whlch somet 'u
Had not above tweéity years }l)raotlcal exp?erlence,
(and the greatest part of* that’ P "1‘6&1 was a season
of immense war-loans and' tremendous taxation,)
restr 1ct10n affected the
valueof the curtency ; and; ‘on' the 4 average, how
very slightly it injured the stockholder, or any
other holder of fixed rents, to suggest such an

expedient might, perhaps, be justly prenounced a
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‘bold, ifimotian absolutely:rash project. ~Hub with
thats experiment: to caleulate E&pm}:,'f;ﬁgdmwiﬁ.ly.fllu
‘evidénceions recén&}Qﬁgﬁé@@ﬁlxﬁﬂ@ﬂﬂfﬂ@@ﬁﬁ%&E.l.'flces
andwore slarmiug stagiiations:of businesp 793,

ands Wwihitn! rthe blast thyeel menths, (whenixia such

restribtion sonl cashipaymentsmexsisted) hefore jour

eyés, thesdhdrggiofypresumption an drashnessgnay,
invimy: hiwnibleoginion] ofairly vevert up,@m&be re-
-{‘)‘_isﬁ*lersiiﬁf}thats,j‘sglui;a;nyf aﬁt,\gansizeu.@or:x%.@li;mlaafolll
avow:s anfixed: déterminationjenever; tossanpction

" arfothet ofisthe Samenaturescr nat add o Hadows

srvseiHerey accordingid xr;yw,isiem.ss bf*i‘sbe«ugl‘@éifﬁtal
error:has beenrroétmitteds: »Thatilawzought-not
toihave:beensso histily:repealed—soineagtuakire-
ductioniof debt ought tohavéipreceded ithigrepeal.
Tti st again:be ve-passed, sifichaesimushhepaid,

» and. ';,tfade;xﬁ mwmgfmcifzmes;kimd m,gsmaultﬂ;ref .?@7”5‘
served. viAll otherremedies -ardrgpackeriess they

niayrdelude thephtient forian while,»butthey will

‘ ;soen‘:aggpﬁwat&f&lis@disofdeﬁ andshastens hils disso-

Tutiofie i r7o & divs Ul ands o sarinens-s

. Qz-»?fRetrace, -}then-,;z;.-yfju@_ f(jobstePs-;gsﬁrgaénact this
salutary bill, 'iodified;if Jou wi
“tion: and .its, n,.the price,

influence of hyliion and
‘on foreign -exchangespas to.the disposal- of its extra
profits, and as to the discretiondty power of Bank
Directors. But, as you hope to be saved, or to

I

spgtoits” dura- "
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save your country,irezenact:ithis :salutany ibill.
Create,at the saifie tink;>(for -as soonrassyou canj)
a real substantialisinkingsfandp(hot-an sgnus fabuus
like ouit present! sinking:funds thenverly existence |
of whielitigioftenr dispated;)ia fand establishéd onia
real,“&ffectivepropeatyetaxyy (dot; like theilastsoa
tax' orrdriconidior fmaginaryyptrofitsy)rbutia elear
per *géntage Aipon: allirdal fixed;cfuhtled; produc-
tive,otangibléproperty- in thederhpire;itode; dus:
ingpeace, atleastyioexclusivelp andiinyiolably

‘devoted to the reductioniofiouriNational Debt.#...

uliiittosthe natrowest. boyndé-your owntissues,

if iyou%pleasé;?but‘?leé'%e bénks%ands‘sbahkers}' freeas:air.
Whenéverstheir issuesexceedithé wantsd ofs trade,
besssupét Lthey willvsdon retum tonthieimsouree,
and:biingewith:themia lesson;-of discietion:which
nolawseihitesch. HbEbbs:and:Fowsnthereimust ever
be: butyitoloregulate »theserbysidit, orby .actsvof
parliamentyitis tb'set natwe atodefiande,-toustém: the

‘tides of theiAtlantic withoatstraw i Accompany

the re-enactment of this bill with a revival ofijudi-

% Withy respect-rtoicthé modificationsgiof thereptridtion act
tslf, and. o the mode: of, eplaying, ;cigking Uk these gupenrs
great room,_ for improvement. ~Several plans have occurred to my-

P I AR N e S T E ST ) f}-‘kg‘if;etg_’g‘sﬁ: wds ?(‘f\% cq.%
self, of ‘which, however, 1 “cannot*-at piesent-offer-any ‘detailed ‘ac-
count; and iI:would faiiv hope,  economistsiofisuperiar; talents and .
experience may, by directing theix, attention- to these important
points, devise expedients preferable to any my limited acquaintance

with such matters. can suggest.
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cious restraints on thé importation of all foreign
manufactures, which- can compete with our own,

at least; in: our home market, encourage: the sup-
~_ply of all raw materials. (not exeepting corn, if
.“you pléase,) on the cheapest terms; let gold and
" silver find' their way: into and out of the kingdom

" ép‘ﬁ»‘lzibitufn'; “lastly, - vow never, while you live,
again to adopt theoretical innovations, when in

' o@pdsition. to practice or experience, and rest as-
~ sured, all will soon be. rectified. This frightful

scene of misery and desolation will quickly vanish,
and bright prospects again open to our view. Uni-

versal activity will dissipate the torpid gloom now
‘depicted on every countenance, and; once. mote,

shed over 't-,h'is '1§11idi of -fairest promise, the cheering

beams of contentment and.of _hope. ‘While the
poor .obtain food, merchants and manufacturers
~profit, landowners their rents, stockholders their
) '\diﬁdén‘ds, (though a few per cents. reduced) each
will congratulate the other, and care not whether

gold.or paper be the medium for circulating their
comfort -and - happiness. As for silk companies,

and ‘milk companies, mining companies, or

“diving companies, swimming “companies, Or
fishing ' companies, ‘steam-boat companies, and
gas-coach companies, joint-stock companies, and
no-stock companies, they may all go back to the
father of evil, from whom they .must all have
oviginated. . .

S
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These, and innumerable other blessings may.
safely be anticipated from the simple chahgeé L

have ventured to suggest; but for me to descant -
further on the subject would, I know, be vain and
fruitless, in opposition to that obstinate plve‘dilecfuf

tion we hear every day announced in favour of the

new fangled policy under the baneful effects of

which we are new agonised. The utmost I dare

look for, is, that my frankness may. stimulate

others to speak out, and manfully profess princi-
ples and séntiments which, if half as prevalent in
other parts of -the kingdom as in this, ought cer-

tainly to.be avowed and proclaimed in accents toa’

strong not to attract the notice they merit. Deaf
as ministers may, for a while, remain to the warn-
ings of individuals, ten times wiser than myself,

a time may, and perhaps soon will arrive, when

simultaneous shouts of indignation, from every
quarter of an afflicted nation, may stun their ears,

B and convince their perverted minds, there is more
B danger in rejecting than even they now imagine

would be iney

be incurred. by adopting the policy T so
strenuousl'_y advocate. C ‘

\

On my own part, I am, however, not unaware
of the contempt;- abuse, and tidicule my audacity

will experience. from.:certain editors of public -

prints, and from the bigotted partizans of a mis-

'guide‘d administration. The former denounce, X
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see, all paper as-trash; the latter, all doctrines as

~ greason but their own.’ Themselves the tools of

faction, the slaves of prejudice, or the hirelings of
government; -thay can ‘give no credit to profes-

- sions of independence or patriotism. ‘Whoever pre-

tends to the smallest -spark of either, must, in:their
estimation, bé-a demagogue, a fool, or, to -com-

plete the climax of their scurrility,—a radical.
To dispute a single tenet of their school is:to

be dubb’d, at once, a disciple of Cobbett’s ‘or of
H\inl‘t’s. All indiscriminate deductions “of this
insolent kind, however, as applied to my own
case, I must, once for all, apprize my Oppo-
nents, whoever they are, can have mo foundation
in truth, or produce the slightest effect on my con-
duct or my feelings.

1 know no more, personally, and I disapprove |

no less, politically, of those two worthy~ gentle-

" men, than- Q’f Tord ‘Liv_erpool and Mr. Robinson:
I consider the former equally, at least, in the

wrong as the latter. But I attack the latters
errors while 1 leave the former’s unreproved ;
because 1 b‘élieve them, t-hough' not the most
absurd, clearly, atthe present crisis, the most per-
nicious of the two; andin justice to his Jordship
and-his colleague, 1 must add, because I hope

~ they may, in'-the end, be found not the most in-

corrigible.

referred. .
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‘'Time, only, can evince the correctness of my

views, and, let who will presume to criticise or

refute, be it known to all whom they may

' concern or affect, that. tim}a is the only fest, and'a

majority of an enlightened public the only tribu-
nal, by which political doctrines or creeds. can
ever be fairly: tried, and finally sanctioned or con-
demned. To that test, and to that tribunal, mine,
though most: confidently, are most respectfully

ROBERT BUSK.

Extract from Mr. LeycEsTERs speech referred to
in page 28 :—< It was not necessary to sound - the alarm
before the mischief occurred. Why shut the stable door
before the steed was stolen? e rose to oppose the two
Hon. Gentlemen who had preceded him, and to offer his
sentiments on the micchievous anomaly, the prerogative
of every man who thought proper to call himself a banker,
to issue paper money. That was, in his opinion, the cause
of all the recent evils by its immediate operation on the
value of labour, and all the necessaries of life.” It was the
prerogative of the country banks clashing with the con-
vertibility of their paper into gold, which had produced that

«wrashing amongst them, ‘the noise of -which still resounded -

-
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in their ears. = It was radicaily‘wrong to confer without re-
servation this power of issuing nominal money. Only one
body. should be allowed in the country with so great a privi-
lege. There ought to be but one officina, otherwise the
inonied interest of the country would be all afloat and abroad
in its most material guide. If the matter were left to the
discretion of the country bankers, the circulation would soon
be at sea without rudder or compass to guide it”—and so on.

WHAT LOGIC! WHAT RHETORIC! WHAT POLITICS !

FINIS, , o

‘EDWARD BAINES, PRINTER, LEEDS. '




