- |
- o 4 ‘
o & ¢ -
‘, 8 °
R = s
e 9O
o

_.:.___:____._____ﬁ._&__‘__;_‘_:___,:_.::._::_::____;:E:.:._‘:j__i_:_ _::_::__: )

16 8 L 9 SV €2 |

13-10



U

SCARCITY OF SPECIE

NO GROUND FOR ALARM
| BRITISH |

- OPULENCE UNIMPAIRED.

, ]

‘¢ TELL PALE-HEARTED FEAR.IT LIEs.”
- Shakefpeare.

By SIMEON POPE,

Author of <¢ A Letter to the Right Honourable, &c. Lord Mayor of the City of London,
on the NATION:AL Desr and Resources, &c. &c.”

* LONDON:

Sold by w. Ricnarpsow, Cornhill ; and S. CO‘NDER, Stationer, Cheapfide.

LB

2797

»




oo i B el
. TN,

 SCARCITY OF SPECIE,

¢ That mankind are more difturbed b

k]

&c. &c. &e.

THE f"ortit‘ude of Brrtons, in the hour of their
fevereft trials, when oppofed to the foreign enemies of
their cotmfry, has ever maintained a pre-eminence
and dignity of chara&er. Terror or defpondency
tarnifhed not their banners, however powerfully ar-

tayed were their foes, or {uperior in number.

That the {pirit of our nation thould have thus expe-

- rienced no difmay, when coping beyond her thores with

actual danger, and yet fuffer itlelf, as at the prefent mo-

ment, ‘to be imprefled with gloom from the infidious

machinations of internal enemies, and from the ope-

rations of circumftances ‘merely local and temporary,

1s not reconcilable with confiftency. = It is an event,

- neverthelefs, which ferves to confirm the juftnefs of

an obfervation by the Grecian moralift, Epictetus,

y their opinions

“ of things, than by the things themfelves.”
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To attemptv among many able ef?orts that W111

_‘ doubtlefs be made, to roufe his countrymen from their |

prefent feeming affection of defpondency, ‘occafioned |
by alarms fictitious and groundlefs (as {hall be de-
monftrated in the fubfequent pages) of a decline of
national confeq_uence and profperity, is the aim of

 this. performance. For. this end it is hoped, that

" it will not be deemed prefumptuous. in an obfcure .

individual, however humble his. abilities; - to offer
fuch matter as hath fallen within his lnformatlon,
fince truth, whether afferted by the moft diftinguifhed
Peer of the realm, or ‘the meaneft {ubje&, will be

equally attended to by the calm and dlfpaﬁionate.

That the pubhc mmd is.now conﬁderably agltated

w1th apprehenﬁons of a decline in the national wel-

fare, is apparent.” Under fo extenﬁve an 1mpreﬁion,
it is a duty which every man owes his peace and fatls-
faéion to endeavour to- attam, either by his: own in~
’ vef’ugatlons, or from.: the labours of the Well-mformed
what are- the real caufes of *fuch’ apprehenﬁons—-—
whether they have a Sfubjlantial foundation, or fprmg
“only from erroneous opinions, or are afcribable to the

'.mﬁdrous mrfreprefentatrons and “exaggerations = of

L7]

thofe defcriptions of partizans, who fpeculate on. the

fuccefs of their defigns according to the degree of

drfcontent Whlch they are able to dlﬁ'emmate

But Whether there be real grounds or not for thefe'
fears, it is hlghly expedrent whenever an alarm has
been Wrdely fpread and imprefled, that i inquiries take
place, not only into the. folvency or 1nfolvency of
bOdlCS pohtrc, but of 1nd1v1duals on whom the public
have conferred their confidence, and invefted with
preperty:.‘ 1
diency, in order to demonftrate the unequivdcal firm-
nefs of the NatioNaL Bank, and to fhow the fut111ty

| of every apprehenﬁon refpeding its /olveﬂcy, that the
two Houfes of Parliament fo Wlfely and fo rapldly en-

tered mto an mveﬁlgatlon of 1ts general Pcate. The

: ordeal has been made ; and the CREDIT of the Bank

in confequence (if I may be permrtted the e*cpreﬁion)
of this legrﬂatrve czﬁzy, has come forth from the Mint

ﬁamped Wlth a PROPERTY——;Plendld 1ntrmﬁc, and

) 1mmenfe. N

Were the pubhc equally anxious to 1nqu1re 1nto the

~real flate of their country’s welfare, fure I am that

property to an incalculable amount, would  refult

B 2
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from -the inveftigation, and at once put to filence all -
‘thofe  croakings. of dread of a national bankruptcy,
which the fa&ious and difaffeted are at prefent fo
afliduous in vomiting forth. But the misfortune is,
that in ‘ef’cii?nétiﬁg ‘the. pro,fperity and wealth of na-
V tio_n’s,k t_he' bulk of t,hé commuﬁify’ are apt to dire&
their attention to fuch ijé&s as are of the leaft con-
’ ﬁdération‘4_fovva‘rdsk Cdnﬁitutillg either the ,opulencé,;
ﬂrcngth,{: or confequencebf a country »Tb mere
matters of convenience, as much i‘mportari‘Ce 1s fre-
quently given as if ‘they contained the very effentials
- of the public weal. Thus in forming a judgment of
- the wealth of a kingdom, too confiderable a majority
- of the people reft their eftimate on the fubordinate

confideration of a greater or leffer flow of its current

coins ; little refleGing that a redundance or fcarcity of

- the circidating . [pecie are circumftances purely adven-
titious—{ubje@ to daily flutuations, and liable, from
innumerable events, accidental 4as well as otherwife, -

alternately to glut or enfecble the momey-market ; but

which are no more in proof of the rife or decline of -

national profperity, than the cath in a thopkeeper’s till
is in demqnf’cratioxl of his general Wealth from his
ftock in trade, &c. ‘
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~ To all thofe who weigh a kingdom’s co.‘nfequenc‘e 1t
mere 7homy—,fcale.5 and confider a redundance of its cir-
| culating coins as the fummum bonum of profperity, and
the trueft criterion of its flourithing condition, would I
recommend a confideration of the flate of § pain.  In
that country coizs may be faid, almoft without a meta-
phor, {o to burden the land, as to make it groan under
their weight. = Yet, with all its redundant plenitude of
Jpecie, what is Spain in point of national importance,
internal property, ‘an"‘d of real wealth? The meaneft
‘capacity is capable of anfwering, that the is a mere
depor for imported coins—where genuine commerce is.
unknown—the arts pine— manufa@ures languifh, and
every laudable incentive to emulation” and induﬁry

| fruftrated and debafed by that {loth and idlenefs which
a redundance of /pecie begets and matu‘res.. 'in fhort,

- Spain, without any folid 'p.roper,ty; from internal la-
bour, -depends er:annuaI {ubfiftence on the mines. of

Mexico and Peru—a condition truly d'ef picable, and on

" acomparative {cale with the immenfe intrinfic opu-
~lence of England, arifing from waTronar PRODUCE;,

~ may be Juftly ;-ﬁiled b'eggarly in the extreme. =

- The'foregoing animadverfions naturally lead me to
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énf‘inqu.iry of w’hat:chﬁitute"s; the real wealth of a na-
tion. - In this happy land, where induftry. {lackens
not, but increafes with its fertrhty, its: wealth may be
faid to confift, not in a greater or lefler proportion of
a circulating [pecie, but in the natural produce of the
foil—colonial produce—national induftry—a peculiar
genius in - our manufaéures and arts—and a moft ex-
‘tenfive trade and commerce,-both home.and foreign.
To thefe' may be added ‘our various mines alfo; which,
3 though not of ’goldiand filver, like thofe of Spain, are
.'produ&ive, from the induftry they infpire, and ‘the
property they yield, of riches far more -ufeful, ftable,
and .hen,ourable, than the whole mines of - Mexico

and Peru.

The. l-general"’jrefult" to us of the above-mentioned

important fources of wealth is, that.the national az-

nual ﬁroa’uce of labour fgreatly.exceeds the annual con-
- fumptzoﬂ. - If any man can be fo f{ceptical as to deny
“this pofition, let him look into our fhops and ware-
5' hou{'e»s at home—inform himfelf of the wealth of our
faGories abroad—mqmre what 1mmenfe fums are ow-
ing to our merchants from every country in each quar-

ter of the globe—and how comparatively {mall is the

1]

demand of foreigners on us, as is evident from' the
high price of exchange in favour of England.’ That

this is the actual ftate of’ Britain, none can - have the

~ hardihood to deny. . If| then, the produce of labour is
found to be far more than fufficient for the annual

“confumption of the nation, and confequently a vaft

furplus ylef;t" whereW-ith to \fuPply‘foreignﬂf kingdoms,

and to receive. in return /uxuries for neceffaries, the con-

- clufion muft be, that fuch a country is not only fol— ‘

vent, but intrinfi ca//y rich.:

,':Wit?houtvtaki‘ng into account the cir"cularihg cath of
the kingdom, our national produce from labour; &c.
has been eftimated by the moft able and correé writers
at 300,000,000l per annum. This may be ftyled the
inherent or ~naturalfprbperr}{io€ “Britain, and which; i

o,'p.pvofed to that of coins, -m\uﬁyfe-'xhi_bit- the latter fo esf;

,'eeedingly‘ fﬁbordinare for .public ‘confideration, asto
‘evince to the humbleft capacity the abfurdity of giving

‘to./pecie a.confequence,. on‘a comparative {cale of value,

thar can any how be proportioned with the magnitu-

dinous bulk of nazional produce. The circulating coins
of this country have on a medium been eftimated, within

the laft ten years, at 35,000,000l.—Now if -our pro-"
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perty in pr»oduce of labour be rated at even a much

lefs amount per annum than the three hundred mil-
lions juft ftated, what underftanding can be fo grofs

as to reft PUBLIC CREDIT and sOLVENcY on the un-

ftable circulation of a few millions of money, in pre-

ference to hundreds of millions of fubftantial property
from - national produce!' The fa& is, that /pecie,

although of intrinfic value, is but a mere tool or in-

ftrument of public convenience, and for the more caly

accommodation of matters in the ordinary bufineffes of
life—or, it may be confidered as a mere matter of
merchandize, which, when abundant, may be ex-
ported, like any other-article of commerce, with

profit ; or when fcarce may eafily be called forth from

other countries; by giying a larger quantity of mer~
chandize for a lefs quantity of gold and filver ; and

therefore will, generally,fpeéking, be ever at the com-
mand of a wealthy community.s

In antient times, previous to the introdu@ion of pre-

czous metals as'a medium to transfer property, we all

know that the various neceflaries and conveniences of

life were attained by éartemng one commodlty for

az;other——-and which, by the bye, operated as a keen

T

‘coins for the fpeedier transfer of property.
‘ prefent {upreme advance of trade and commerce much

[13]
ftimulus to univerfal induftry, fince there were no
other means fora cemmun_itythe‘n‘to fupply their reci-
procal wants but by laborious exertions. It is equally
known alfo, that even at the prefent day much of

~our foreign commerce is effedted through the original

exp'ed'ient of ﬁmf/e' barter—and that we thereby re-

turn into the bofom of our country manyvof the rich

 merchandizes of the world. by an interchange of our

, CXPOI'tS.

, 'T hefé obfervations are not made by way of quef-

tioning either the conveniency or utility of circulating

inconvenience would doubtlefs be experienced for

want of fo ufeful a medium of traffic.  But then let no

‘more confequence be attached to fpecie than it really

carries. Let it be confined by its advocates, the
money-alarmifts, ‘within its humble {phere of being a
convenient inﬁrliment only of barter. ' But let them

not. prefume to intrude it on the great and noble

ground of that fubftantial property, which is the im~
portant growth of labour—much lefs have the affur-
ance to reprefent it of fuch indifpenfable moment as to

Cc
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threaten, from ‘its prefent contraéed circulation, a

national * bankruptcy—for let thefe money-croakers -

learn, that were there at this moment a total ab/ence

“of coins, the credit of the country ftands on {o folid

and immenfe a rock of real property, in hand, of na-

tional and colonial produce, as can never be thaken by

the blafts of factious alarmifts, or {uffer radically by

| In illuﬁration of the credif; which attaches to folid

property, and of the public confidence that refults

from a demonftration of it, let me again refer to the

late Report of a Committee of both Houfes of Parlia-
ment, refpeding the affairs of the National Bank, and
whofe auguft teftimony-hath ftamped it with fo ho-

nourable a pfoof of affluence and ftability. It ap-
peared to thefe Committees, after the moft folemn in-

veftigation, that the outftanding debts of the Bank are
about 13,000,000l. and the affets and effeGs of the
Compénv above 1 7,Co>o,ofo-ol'. To thisis tobe :added

~ the 'Compan’Y’s capital of 11,686,800l which Go-

vernment - cannot pay off but az par. Hence it is

obvious that the entire property of the Bank, after

~every debt is difcharged, amount to near the immenfe
fum of SIXTEEN MILLIONS. -

e

s

- too ridiculous to admit a fingle moment of ferious at-
_tention.  Public credit refts not op fo fleeting a

‘Ekxsl |

- With what an honourable wreath does the refult of

this parliam,entary inquiry twine the brows of the Bank
Directors! What a theme of proud exultation, fa-
tisfaction and fecurity to every proprietor! What an
irrefragable demonftration that complete soLvENCY
can exift from property of infinitely higher confidera-
tion than the one arifing from the precarious tenure of
ciréulafing coins ; and that bodies politic, as well as
innumerable individuals among privaté bankers,

mer-
chants, &c. may,

at the very moment of being cramped
in fpecie, poflefs opulence of fuch magnitude, as both
to merit the confidence of, and maintain the utmoft

credit with the public! In fhort, the ordeal, which .

the BANK was emulous of pafling through before the
GRAND INQUEST of the nation, cannot but be fully
adequate in the judgment ()f eVery candid and reafon-
able man to difpel all doubts and apprehenfions of re-

fponfibility. The melancholic may indulge their gloom,
‘and diffeminators of idle alarms ‘endea\}our~ to impofe

~ on the weak and credulous; but with the well-informed

and difcerning the bugbear of a narional 5azzéfuptc_y,
In confequence of 2 temporary {carcity of f{pecie, is

c2
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property as is the current @eoie—-—happily exprefled
by the poet: R L oo
« 2Tis fométhing——nothing——’Twas mine-—f—-’tisvhi‘s,» &c.”
" But where an abundance of wealth exifts in a
c_ountr\y' from the,prodﬁé‘e_ of 1abour,' and which may
be {liled, in contraft to circulating coins, a ﬂaéle“ pro=
perty, there of courfe muft exift a mutual confidence
" between man and man, and relatively Bétw_een indivi-
duals and their government for whatever definition
“may be given of public credit” by the fine-fpun
epithets of metaphyfical reafoners, the criterion is this,
and this only—that where therg is ultimate wealth
- to f{upport a credit—that is, ‘where there 1s a con-
fiderable annual furplus of the produce of labour, there
alone can public confidence have a fure and firm bafis.
But where wealth 1s inadequate; from the annual ex-
Penditure exceeding’ the produce‘,“ there credit cannot,
in any thape whatever, be of extenfive duration. = It
may, indeed, receive fome _ﬁ‘j'pport‘ from an adven-
titious redundance in the money market of {pecie; but
as this can be 6nly\conﬁdered_as a cafual and temporary

~prop, and not as a fundamental pillar of public credit,

no durable eliance, from the fluGtuating principle of

~ coins, can or ought to be placed on it. The over-

L7 ]
flowing abundance, arifing from national produce, is
every where vifible, and the fecurity it in confequence
affords to credit, permanent and fixed. ~Whereas the

circulating [pecie of a country, ‘being {cattered in {mall

- portions through the whole community, is liable to

become the {port of every phantom of alarm, vanithes.

from a rumour, and buried in its mother carth from

impreflions made by the very {hadoWs of danger.

* In whatever view, then, we place the fubjec of

~ coins, it is impoffible to attach to them, on a compa-~

rative {cale, any degree of proportionate confequence

to the immenfe and intrinfic property which annually

- accrues from the produce of national labour. The

i}aty_ter is the only', fure key-ftone of that proud and fe-

cure arch which fupports the public credit of Eng-
land. * And with fuch a fupport it is not too much
to fay, that it is of itfelf fufficient to attract and‘;toz
maintain the univerfal confidence éf mankind.b |

2 From the magnitude and intrinfic impof,tanCé-f of
the property defcribed, and the preference, in point
of credit, which every prudent and ’difpa{ﬁonéte man

will give it, it could be withed, perhaps, that lefs at—

\
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tention was paid for keeping up a plentiful circulation
of Jpecie than has been experienced. If a national pro-
perty be more than adequate for the {fupport of credit,
and that property guaranteed by Government, a lefs.
expenﬁve and more convenient medium of circulation
might be adopted, at leaft for all the hlghex inter-
courfes of trade and commerce, ‘than ‘that of cozns.
In countries, where precious metals are not the native
~produce, the more that are imported the greater is the
lofs to the community, being ever purchafed at a
higher price than their intrinfic value. This confide~
ration will ferve to confirm an obfervation already
made, that coins are a mere article of merchandize,
énd'which ought, in fa&, to be of little farther ufe in
this kingdom, where the moft unbounded trafhic is
" carried on under mutual confidence, than that of ferv-
ing ‘the occafions of {mall dealers and inferior con~
f{umers, and for the payment of the army, of daily and

Weekly ‘wages of labour, &c. -

Whlle, therefore, from the natural opulence of the
kmgdom, a variety of ways and means can be adopted
under the fan&ion of the Legi{lature, for obviating the
ihconven‘iences -of a dearth of -[pecz'ej, how, in the name

;
i
i
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of common fenfe, can there be any juft ground of

~alarm from devifing a fubftitute for cafh, where ‘the
foundation of public fecurity is fo unequivocally firm
and fubftantial! If it be rephed that the deprecx-‘ ”

ation and ultimate fate of the affs ignats and mandats in

- France thould be a warning to us againft increafing

our paper ciréulation for Jpecie, there fhould be no

hefitation in an{wering, that the relative flate of the
two nations, in the grand Points of property,. Weélth,
and refources, are utterly diffimilar, Whatever méy be
the extraordinary exertions of France through the war,.

(the expences of which being principally fupported by

“her, for the laft year or two, from the plunder of, and

impofed- contributions on, the conquered,) in refpe& to
her finance, the has been long fince declared a bank-
rupt by her own Dire&ory.  Nor could it be other-
wife from her notorious condition to the world of
being without trade, manu‘fa&ure, colonies, ‘com-
merce, {pecie, and; in fhort, without any one durable

refource from that defcription of property, which has

alr'eady been {o frequently mentloned in the foregomg

' 'pages, as the NATIONAL PRODUCE of LABOUR.

~‘But what a glorious contraft, in point of fubftantial
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‘wealth, doth Engkma’ prefent over wretched France !

Are we without trade and ‘flourithing manufa&ures?

View our fhips, our warchoufes, our quays—all, all
are crowdédwith merchandize for either home con- .

fumption or exportatlon. ‘Are we without coloniés ?

View the maps of the Eaft and Weft Indies, and be-
hold us in poffeffion, not only of thofe we held prior
to the war, but almoft of every colony that heretofqre
belénged both‘ to France and Holland. Or, are we
without commerce ? View our merchant fleets fpread-
ing-theif golden pinions over the whole ocean, and
returning, aftér'haVing difpofed of the furplus of our
native produce, laden with the riches and luxuries of
the various quarters of theworld. ~ The war hath de-

molithed the commerce of France; but, however fcep-

" tics and alarmifts may affeét not to ‘believe: it, hath

conﬁderably increafed that of England fOurvvexports- .

and imports’ greatly exceed thofe of former years of
profound peace. - A reference to the Cuftom-houfe
books on: thefe heads, or to the revenue accounts of
laft year, delivered in to the Houfe of ,Cornrn‘o.ns,‘ will

place this fa& beyond difpute.

" Hence muft be obvious the Vefy»dﬁfércn_t,andiop-

[20]
pofite ground -on which an extenfion of paper-cur-
rency, in order to remedy a dearth of /pecie, ftands in
England over that of F rance—the national property of
the former, operating’as a public fecurity, being ftill
real and immenfe ; while  that of the latter, from war
expenditures, a fucceffion of the moft fanguinary Re-
volutions in her Government, internal diftra&tions,
and a thoufand other evils diffipating the refources of
her country, hath fcarcely ¢ left a wreck” of actual
fubftance behind. With the one, PUBLIC CREDIT
refts, Coloflus like, on a gigantic column of fecurity ; ]
while the other, from an utter defolauon 1n national

property and refources, hath a ﬁnance laid proftrate
with the duft. ‘

: Speaking here of that ground-work which is the

" main fupport;;of public credit, I muft beg the reader’s

indulgence for arrefting for a moment our more im-
mediate fubje&, ‘while I notice a miftake into Which
writers of no {mall celebrity have fallen by confounding
ﬁmmce with puélzc credit. 'Thefe are of a very oppo-
fite nature. The exiftence of public credit in this
country cannot with any propriety be faid to refer to
the funds ‘Thefe area pzzélzc fecurzzjy, but by no means

D
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conftitute what is generally underftood by a public
credit. The latter is founded in confidence—its -cqn’-”
ftru&ion is of a moft delicate frame, and prompri-
sude its eflential fupport—{o much {o, indeed, that the
leaft irregularity will (hake the entire edifice: whereas
puBLic sEcurIiTY (which our funds are) ftands on a
folid foundation, and does not require that caution
and delicacy which crediz fo peremptorily demands.
This broad bafis gives the moft fubftantial firmnefs to
finance, being the great balance of the revenue over
expenditure, derived from the wealthieft refources of
the country; and to which ftand pledged the whole
property and fee-fimple of the united kingdoms. |

From thefe confiderations ﬁock-holdefs will per-
ceive that they have no occafion to be alarmed by fena-
torial harangues on difcuffing the ftate of the Bank ;
which is {fo diftiné& a fubje& from that of the funds.
They well know, that the eftablifhment of a National
Bank, towards the clofe of the laft century, was prin-
“cipally intended to aid commerce, which is but one

enly of the many powerful refources of this country.

As the Company increafed in opulence, they advanced

money, from time to time, to Government, and in ¢con-

T rr——
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fequence is itfelf now become a public annuitant on a

ftock of 11,680,000l ; which affords an additional fe-
curity to thofe who depofited cath at the Bank for its
notes. The propriétory of the Bank, being compofed
of the moft wealthy men in the kingdom, are refpon-
fible for the reft.

It has been alfeady ftated (as per Report of the par-
liamentary Committees) that the whole amount of the
outftanding debts of the Bank was about 13,000,000l
Now was this entire fum a deficz, it is not too much
to fuppofe, from the magnitude and wealth of the pro~
prietory, but that the whole could be difcharged. But
let us, for argument fake, even fuppofe, that the whole
fum was loft—how could fuch an event effentially
affet the revenue, or the public annuitants? ’Tis
confounding the queftion of the fecurity of the Bank,
with the fecurity of the Funds, that is radically diftin&,
which have caufed much abfurd animadverfion both

in and out of print.

- But, on the other hand, as it has, in fac&, been

proved beyond the reach of cavil and contradi&ion,

that the ftate of the Bank is a moft flourithing one ;
D 2
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that its property-is 16,000,000l after all debts are
difcharged ,;' that every Bank note is intrinfically a fe-
~ curity for more than double its contents; and,  to

make aflurance more fure,” that the notes are to be

guaranteed to the holders, by an a& of the Legiflature,

{oas to render them Jegal tenders—under all thefe mo-
" mentous confiderations of securiTy, how can it for a
moment be deemed a breach of faith, if, during a tem-

porary failure or fcarcity of [pecie, (owing to a variety

of circumftances far from alarming, as fhall be pre-

fently fhown,) Government fhould pay its annuities in
paper, thus doubly and indifputably fecured, until a

_proper quantity of coins can be obtained ?

Again ; wealth and [pecie are diftin& matters, apt to

be confounded by&commdn underftandings, and inten-

tionally fo by thofe who take an undue advantage of

fuch as are uninformed. The /lazter, as has been be-

‘noti is a » 1 ent to.give mo-
fore noticed, is a mere tool or inftrume g |

tion and a&ivity to the former ; and canat any time be
procured on exchanging merchandize for it at a difad-
‘vantage. This, it cannot be expe&ted, individuals will
do at their own lofs ; but which Government, on fee-

| ing the neceflity of, can effec at the public éxpence; .
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/If, - therefore, fpecie be attainable where there is
wealth to procure it, what real ground of alarm' can

there be from the temporary circumftance of its fcar-

city ? That they, whofe ambition and defigns are the -

‘more likely to {fucceed in proportion as they can dif-

feminate difcontents, thould moft zealoufly labour ‘to

reprefent a mere dearth of cafb as the greateft national
calamity, is not to be wendered at. ' They know that
on all the fubordinate clafles of Hociety in particular,
even the fight of money operates with a kind of talif
manic power ; and as fuch defcriptions of the people
are not likely to make nice diftin@ions between the

Jolid property of a nation and its current coins, they are

more open to any impre‘fﬁons they may be inclined to

make on them. The abfence, therefore, of Jpecie from

its ufual channels of circulation, however temporary or

~ adventitious a circumftance, .or however little indica-

tive of decay in the more fubftantial wealth of the
country, is exaggerated into a grievance of the firft
magnitude, and rungidut, by the partizans of ‘oppofi-
tion, as a tocfin of alarm though the whole kingdom.

And to inflame the public mind the more, caufes are

afligned for the now {carcity of {pecie, that are equally

- remote from the real caufes, as they are libellous on Go-
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vernment. Let us, then, particularly examine this
matter, and fee if many caufes for the prefent cramped
circulation of coins do not prefent themfelves, that
are neither alafming nor ériminal; and which, on
mature confideration, appear in feveral inftances to be
far more demonftrative of the profperity of the nation,

than of any decline in its property.

“1ft. The French Revolution, and the war which
- neceflarily followed it, (whether Great Britain was en-
gaged in it or not,) hath, doubtlefs, been a principal
caufe of the prefent {fcarcity of fpecie; more or lefs
felt every where; yet from circumftances attending it,

very different from that to which the event hath been

attributed by inflammatory harrangues. They, whofe

bufinefs it is to reafon in the Drawcanfir ftile, and to
exhibit things in the lump, rather than make diftinc-
tions by which their fallacy might be detected, have at
once, and .7z tot0, afcribed the {carcity to an exporta-
tion of bullion to our allies.  The more candid part
of the public, however, will necéﬂ'arily take into con-
fideration the confequences of the -war on the Conti-
nent, where the chief of its fanguinary features were

anaim at private property, and univerfal plunder by its

R
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Gallic invaders—the natural refult of which muft have

~ been, that immenfe fums of gold and filver through-

out thofe affailed territories were hid and buried, that
they might efcape the fangs of their all-ravaging foe.

This, together with the unufual demand of the powers:

at war for bullion, having caufed a very enhanced

price, rendered it imprudent, at leaft, if not impoflible:
for the Bank of England to purchafe bullion at fo
extravagant a rate. Moreover, the very high value
which the {mall quéntity of fpecie which remained
in circulation, from the above circumftances, in all

departments of the war on the Continent, was a

}temptatio‘n to numerous individuals in this country to

engage in a clandeftine export of Britith guineas. Could

“the'amount of the fums be afcertained, which became

loft to our circulation by this nefarious traffic, it
would probably be found far more confiderable than
any that has been furnithed, in 2&ual 5%/]1'.071,, to our
allies, though in a caufe of the laft importance to the
peace, happinefs, and fecurity of mankind. =~ .

2dly. The'immenfe importation, laft year, of foriegé’

corn, demanded f{uch large fums from this country,

chiefly in bullion, as muft have led alfo very confi-

2
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derably to producé that fcarcity of fpecie, which is
now fo fenfibly felt.. But as' the motive of this un~
dertaking was laudable in the extreme, that of faving
the nation from the horrible confequences of a then
impending’ -.famine,v it 1is préfumed that the moft cap-
tious mal-content in the kingdom does 1not,begrudge
the {pecie remitted from this country for fo great and
noble a purpofe. . The whole amount of fpecie drawn
- outof this country on the occafion is computed to be
2,362, sool. ¥, a circumftance on WhiCh‘ Oppofition

is utterly filent.

':3d1y/‘.*From~the great increafe of our population

there has been for feveral years a larger demand for,

and difperfion of, ‘the circulating {pecie; and, from

of each, which, {rom being thus kept out of general

“circulation, ‘may be confidered as, in {ome degree,

there are at leaft three millions of our people, who

have at all ‘times ﬁve guineas each in their poﬁeﬂion,

on the National Debt, &c.

" coins being divided amongf’c millions of individuals,

there will ever remain a few guineas in the pockets

ftationary. It is not unreafonable to fuppofe, that

T

* Vldea Letter to the nght Honourablc the Lord Mayor &c.
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which will amount to 13,000,000l., ‘being nearly
half of the fuppofed fpecie in the kihgdom—‘—“and'

~whence it is owing, in a great meafure, that the real

ftate of the coin of thefe kingdoms could never be

~ afcertained. But even fuppofing a much lefs fum

than that-above ftated is kept out of general circulation
by private holders difperfed over the whole country,

it-cannot but operate as a natural drawback on that

flow of -cath, which, for public advantage, conve-. -

niency, and credit, thould dire& its ftream towards the
coffers of the national Bank, private bankers, &c.

- sthly. ‘The increafz of wages contains another caufe
of induci‘ng,by its Confequenées, to the fubje& before
us. .. From. tl;e, full employ, in general, ‘of manufac-
turers, artizans, &c. the price of labour, which formerly
amounted but to thillings, has now rifen to gold—of

" which a no {fmall quantity is weekly wanted for the

purpofe. . Hence likewife no inconfiderable fums are
averted, particularly fuch as-are neceffarily confined

to the country, for thefe payments, from the great

“courfe of commerial circulation, and thus tend to

leflen thofe grand refervoirs of {pecie, which are more

efpecially devoted to general ufe and conveniency.
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, ,6thly¢.; An increafe of taxes, thoughulfz‘mate{y affift-
ing the circulation of money, caufes at firft a tem-
~porary obftru@ion in it ; fince thoufands, ‘who are pr.e-
p_aringfgr the payment of impofts keep for a while
the money dead 1n their hands. Add to this th¢ time
before it is paid in by colleétors throughgut the king-
dom to the Exchequer, and it muft obvioufly ftrike
| every attentive obferver, that large fums do hence re-
main forj. fome months inacive, and of cQurfe contri-

bute to affe&t the ordinary circulation.

| 7thly T he embodie& militia, and numerous other

ACOrps alfo take large quantities of fpecie out of 1.:he
‘, great mart of the -mctropol‘is and principal trading
‘towns to the remoteft diftri&s of the country; whence
}f the return is flow, which confequently becomes an

operating caufe likewife of the «fcarcuy\ uinder- Lcon-

fideration.

;Laﬁl_)vr. The rumours of an invafion; fo afﬁdpouﬂ.y
kept afloat by thofe, perhaps, who really wifhed, in
‘orde'll‘,,v to promote their‘ prifvgte defigns, for the prefent
public embarraflment, have, doubtlefs, largely ’con.-
~ tributed to effe& a dearth of fpecie. Although this

[3r]

caufe may not have fo 'conﬁ‘derablyop'erated as to in-

duce the withdrawing from the Bank and Bankers fums
in bulk to the very extent reported, much lefs to have
imprefled any doubt of confidence as to the refponfi-
bility of the Bank, yet from mere motives of prudencé,

-1in order to anfwer any {udden emergency, multitudes

of individuals may have demanded from twenty" to

one hundred guineas each, which in the aggregate muft

amount to an imme.ﬁffe fum. But however {mall might

be apprehenfion in the metropolis of an invafion, a

dread of it, from either infidious exaggerations, or too
‘hafty conclufions, operated in- a tenfold degree

. throughout: the country. - The confequence was an

unexpected run on moft of the provincial banks, which

" in therefult fpeedily occafioned a preffure on thofe of
o London; and Which\-“prefffure'neceffarii.ly centured its

hourly accumulating. Weight on ‘the National Bank.
The obtainment of {pecie immediately became the rage,

‘not witha view of returning it into circulation, but to §
render it inadive and dormant, until the political ho- -
rifon fhould be cleared from thofe fogs of alarm, which
too great credulity, and it is to be feared too much de-

fign, had occafioned.

oL
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From a conjuné& operation of all' the foregoing
caufes, can‘a now {carcity of circulating coins be a
matter ‘of furprife to any intelligent man! But the
wonder would have been, if under' the above great
prefﬁirés on the National Bank (whether proceeding

from groundlefs or realalarms) no meafure had been re-

forted to to prevent the whole of its {pecie from being

drawn out. ~ Forthus much we may be affured of, that

had the Bank difburfed to its very laft guinea, nota jot

of increafe would have been experienced in the circu-
lation of fpecie, untit the public mind fhould have re-
fumed its wonted firmnefs. And; indeed, when the
Public fhall come ferioufly and calmly to weigh the
momentous danger that might have arifen to the na-
tional weal from an entire difperfion of coins from the

Bank, and to reflet on the utter non-neceflity of'a total

‘ honourably and unequlvocally confirmed by Parliament)
| of its affluence and. folvency 5 1 fay, when the. public
comes difpaflionately to weigh thefe matters, fure I am
- that there is not a candid and fenfible man in the

‘kingdom butvv‘v‘lll cordially give h;s‘plaucht to the
| Minifter for his late able, timely, and highly-expedient
meafure, in faving the remaining millions of cafh in the

difburfément of its cafh, from the notoriety. (now fo -
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Bank from a ufelefs difburfement, in point of circula-

tory advantage ; and for the end, in cafe of extreme

urgency, to which all private confiderations muft ever
give way, that of contributing towards the GE-
NERAL GOOD and PRESERVA'l ION of the

STATE

- The more we contemplate this meafure, the more -

| ‘fhall we {ee its wifdom and falutary importance. Vio-
- l:en't Oppo/z’tibn%s,'chvenom'ed by leng difappointment
of getting into power, may ftile the order of Gouncil
~for fufpending, for the prefent, further payment in»
{pecie at the Bank, a ¢ Raéée;;y on Bank Proprietors.”

If the Bank had been infolvent, fuch language might

‘not have been unapplicable ; but where it is mamfef’c
- from the hlghe{‘t authority in the nation, that the Bank
- poflefles a property of SIXTEEN MILLIONS after
-~ all its debts are difcharged, its proprietors may expe-

I‘lel’lCC a temporary 1nc0nvenlence fl‘OIIl I’IOt havmg thell‘

: notes cafbed, but can in no  juft fenfe be faid to have

quered a robbery. But let us view fome of the very
beneficial confequences, which are llkely to refult from.

‘the meafure.

|
|
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The too—eXaggerated and conceived alarms of an
 invafion doubtlefs operated. very materially towards
Withdjrawing' our f{pecie out of circulation ; yet it is
not too much, perhaps, to advance, that the effe@s of
thofe alarms, by inducing the above meafure, will be
the efficient means of preventing an invafion. - Though
no man in his fenfes can ‘fuppofe that the French ever
. entertained a ferious hope of making an impreflion on
this ifland, in point of conqueft, yet her grand aim
ewas, not a UtOpian one of {ubduing England by force
of arms, but to 'deﬁ:roy,,if poflible, the public credit
- and commercial confidence of the nation. By the
| {fuddennefs and extent of her irfuptions on our fhores,
fhe conceived that the might caufe fuch confufion and
alarm throughout the kingdom as- to induce an entire
drain of fpe‘cie_ from all our hanks,,-._‘ and by this impe-
tuous {hock not only ftop the courfe of the revenue
~and every fource of,circulating ~coins, but prevent an
- adoption, from the preffure of the emergency, of any
other medium for mercantile negotiation. . This blow
was, doubtlefs, principally intended to operate againft
our national Bank ; of Wthh,» had its FUNDAMENTAL

. pROPERTY been in a ftate of bankruptcy fimilar to that

of the bafelefs Caiffe d’ Efcompre, a final ftop might have

e
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been put to the revenu,e,‘ to public credit, and to the
‘boafted profpe‘rity of this country.

But France is now convmced of the 1mpoﬂiblhty of

making an impreflion on that pusLIc CONFIDENCE,

- which refting on ultimate property to an incalculable

amount, is the great bulwark of Britith welfare. In
refped to our Bank, the has fuffered our helm{man to
evince to the world its immenfe opulence after every

debt fhall be difcharged ; and that, on great political

emergencies, it can refufe to iffue gold on its notes,

and yet retain the firm confidence of the people. If

- any doubt this affertion, let them V1ew the many thou-
~fands of the firft merchants names in the metropolis '
~and various parts of the kingdom, who. have publicly o

, announced their readnefs to take national bank notes

in all payments. “In fhort, France hath fuffered the
Minifter to demonftrate that our commercial affairs
can be continued with energy, though a circulation of
gold be fufpended for a while ; that commerce, manu-

fa&ure, and home traffic, can be carried on without -

the ufual aﬁif’tance from fpecxe, and that HoNour

“and INTEGRITY, the prominent chara&enﬁlcs of Eng-
vhfhmen, are more current than cozz.

e By

o e

G




[367]

- Whatever thock; then, which France, previous to

the above demonftrations of high and general confi-

dence, might have attempted againft our public credit,
the hath now moft completely loft the opportunity
of effecting: And equally hopel\efs,ofjafﬁiling us on

the ground of conqueft, it may be realonably ‘pArefumed, .
that the late meafures of Government, refpe€ing the .

~ Bank, will in their confequences operate to prevent an
invafion. It is hardly poflible to fuppofe, that the
~ Gallic' nation will venture on fo defperate an enter-
prize without . either a profpe& of fubjugating our
country. by arms, of: Warpmg it from its loyal princi-
ples, or now giving a fatal wound to its public credit
and confidence. = Unlefs, therefore, it be to tranfport
to us more hoards of a banditti, which fhe is no longer

able, from 1nternal diftreffes .and diftradions, to f.;p-

port, France appears to have na prefent ob_]eé’c for an'

‘invafion, that is worthy {erious conﬁderatlon.

._-Another;fa“tlti-tary “refu_lt of the;late order‘)‘bof‘: Cbuhcil

~ to the Bank, and of .;its».ffubfequent', confirmation - by

Parliament is, that it has fhown the circulating' paper

of ‘the national firmj or, 'in other words,: the de-

mands on the Bank, to be much lefs conﬁderable than' :

[ 37]

were generally eftimated. Notes, to the amount of
at leaft twenty-fix millions in circulation, have been

fuppofed by our wifeft {peculators ; while prejudice;, -

malevolence, and mifreprefentation, have, at various

intervals, affiduoufly exaggerated their iffuie to more
than double that amount. Mr. Thomas Paine, accord- |

ing to his accuftomary dogmatical mode of {ubftituting
bold opmlon for argument, hefitated not to affert in
his pubhcatlon on the finance of this country, that at

| leaft ¢ fixty millions of Bank of England notes were in

circulation, and that for the liquidation of which the
Bank had not affets fuﬁicxent to pay half a crown in
the pound ” § R

*'What a fatisfa@&ion, then, muft it Be fo,the whole

kingdom' to' know, and what a proud theme of exul-

tation for the proprietory to refle& on, that the whole

demands on the Bank, as fanc&ioned by the higheft

- authority in the nation, are but 13,000,000l.; and for

the difcharge of which it pofTefTes property to more
than double the amount !

w,h1le its property is proved to be fo immenfe above its

vI{lOtCS, isfuch an additional demonftration of our national

F

e | - That the Bank fhould have
- infinitely lefs notes in circulation than was imagined, |
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opulence, while it evinces the Bank’s flability, that it is
no wonder commercial houfes of the firft eminence

throughout the kingdom have prefled forward, under

PR E i . ‘ - ‘ . . ., a _f
prefent: circumftances, to receive its notes in ‘all pay-

ments. - And from this great confideration of {o fu-
perior a property over, comparatively {peaking, fo very.
inconfiderable. a- fum: of notes now in circulation, it

furely may be afked with the utmoft confidence, Is

there not the moft indifputable SECU‘RITY for a far

~ greater emiflion of additional paper, than that at pre-
fent .iffuing for fmall fums under five pounds as a cir-

culating medium for cafh-negotiations ? Or is there a

fingle member in the whole community who can fay,
from the impregnable tower of SECURITY above
ftated, that he feels not Tuch notes to be equally in-
trinfic, in point of value, as the pofleflion of a&ual

‘guineas to their amount

A fgrfhér good effe&t from the foregoing meafure is,
that the injun&ion to the Bank to defift from iffuing

gold puts a ftop to the treacherous and no lefs inju-

: : . : Y law
rious pradtices of exporting guineas, which no law,

however penal, could have fo effectually prev-ented.A |
It is a matter of public notoriety that the French Di- |
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retory have ordered all their agents, in every commer- -

cial city of Europe, to procure Britith guineas @ zout

priz, at the rifk of the Republic, and who give at

Hamburgh, at this prefent time, twenty-feven {hillings
for each 'g‘uinea»; circumftances that go not a little in
‘confirmation of zheir idea, that the greater means are
ufed to leflen and cramp the circulation of Jpecie in

| England, the more will be the difcontent and confu-
fion it will create through the country. And agree-

ably to this plan of operation it was, moft probably,
that the obje& of an invafion firft occurred to them,
imagining from the alarms it might excite, that it
would not only fatally affe@ the cfifculation of our

- coin, but prevent, as before obferved, all poflibility of
any other medium for commercial negotiations, &c.
~ being adopted. . Once more thanks, then, to that
- Minifter, who had the wifdom and found policy to

bring forward a meafure, which, in its confequences,

-~ muft fucceed in. fruftrating thefé-de’ep’-laid machina~

tions of our enemies, while it preferves a very con-

fiderable part of our gold coins from clandeftine ex-
port,and, under exifting circumftances, from a ufelefs
and nugatory difperfion at home. e "
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From thefe confiderations a very important queftion
arifes, and  which it is the duty of every man,
who hath the good and fafety of his country at heart,
ferioufly to afk himfelf,  whether it be not,:abfolutely
incumbent on him, as the arrLUENCE and sEcurITY
of our NATIONA;L Bank is indifputably eftablithed, to
promo‘te,‘ to the utmoft of his power, the currency
of its notes, and particularly thofe fmall notes, now
in circulation, as an accommodation to the public.
Wﬁerewith to remedy the apparent'dearth of a cir-

culating fpecie ?

» From ,ti‘l‘e iﬁlvpre-gnablclf bulwark of fecurity ftated ;

‘from the mercantile faith of honour of this country,

which refle& a luftre on the confidence of mankind,
and by which a paper currency falls little thort, in
general eftimation, of that of cath ; and from that na-
tional {pirit which ever manifefts itfelf in propertian
.tb.the degree of neceflity: for exerting it, there can be
: l‘itt:'lc.doubt but that the late meafure of Government,

. already fan&ioned by Parliament, will meet, on mature

refle@tion, univerfal approbation ; and that the remedy

- for obviating the inconveniences of a prefent v,fcarcity
of {pecie, will be no lefs prudently than zealoufly -

ﬂ 1S
adopted' by all ranks of the community. If we are

only rationally fteady to ourfelves, in confequence of

_ that wide and folid foundation on which rurLic PRO-

~ pERTY {tands, the phantoim of alarm from a now dearth

of {pecie, however attempted to be embodied with
{ubftance by a difappointed party, will {peedily vanith
with every other bugbear of apprehenfion. e

~There is an effe&, yet unmentioned, of fo very fa-
lutary a complexion, that is likely to refult from the:
foregoing' meafure, as to merit particular notice. An
accommodation of the public with Jmall notes, toge-

- ther with throwing into circulation a few millions of
~ dollars, hwill not only remedy the dearth of fpecie
- complained of, but ultimately operate to caufe a return.

into circulation of thoufands of fums of cafh at prefent

~withdrawn from it, and ftagnating in coffers, &c. " The.

moment the good fenfe of the. public occafions the-

{mall notes to- pafs as current as {pecie, and the dollars

" are experienced to prove a convenient afliftant, that

inftant will al] defcriptions of horders and hiders. of

~ money pour their guineas again into the market 5 fo

that it will be no ways {urprizing if the very meafure,

- which, in the opinions of hafty reafoners, greatly cona

e T e s e B il o v T




[421

tributed to increafe the evil of asfcarcity of {pecie, do

not very fpeedvily,prove‘ the means of fi/ling the circu-

lation even to an overflow.

In conformity to the Report of the Committees of

Parliament, the debts of the Bank have be¢n ftated in

this performance as amounting to above 1.3.,000;0@01;
But there is a circumftance, refpecting this matter, of
fuch great confideration in favour of the _B"ank, as to
merit very particular attention by the public. ~ About
nine millions of the above fum were advanced for the
fervice of Government, and chiefly on the credit and

“arrears of the land and malt taxes. Now, as thefe

 taxes are daily in a courfe of payment, and cath is con-

- tinually receiveable at the Bank from their produ& as

gradually and regularly as it ‘becomes due from the -

community, this fuperior portion of the zine .milli‘ons,‘
can hardly be confidered as an abfolute;’debt of the
Bank. It can with greater propriety of fpeech be
Pcyled a debt of the Public 70 the Bank, and which the

former is paying off by akind of inftallments, through

the medium of the land and malt taxes. ’Tis true,

indeed, that Bank paper is afloat for thefe fums; but,
for the reafons juft affigned, their payment is inde-

Ed
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pendently pro‘vi‘ded for by the Public, and, as fuch, -

will {peedily exonerate the Bank from a great portion:

of this debt.

What is the very important refult of -this matter ?

| Why, that but about 4,000,000 of paper, on the de-
pofit of cath and difcount of bills, conftitute the real
floating debt of the bank. This confideration is furely
~of fuch moment, while it manifefts, in the higheft

point of view, the prudence and caution of the Direc-
tors, as to be almoft alone {uﬁicient to demonftrate
not only the sorvEncy of the Bank, but the soripiry

- of great mercantile houfes, and general orvLENCE of
 the nation ; for had notes been iffued.on a falfe credit-
of either the Bank or individual merchants, ten times
the. prefent amount might have been thrown into cir-
- culation. | ‘ "

- From the foregoing confideration we may alfo more

and more perceive the infignificance of a mere tempo-

rary dearth of [pecie, compared with- that immenfe

‘actual property of the Bank, which ftamps'a manyfdld

degree of fecurity on every note afloat, whether to a

large amount, or of that {mall defcription which has
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been {o judicioufly, and already fo fuccefsfully iffued’

as a circulating medium during a fcarcity of cath. In

fa&, the fmall notes lately {ent into circulation may at.
prefent be inftantly cafbed at the Bank with dollars ;

a circumftance that may be ‘of convenience to fome,

though it cannot poflibly add one tittle of more’ in-

trinfic value to the notes than they already bear from

the irrefragable fecunty of thelr fupreme firm.

From thefe, and numerous other ‘confiderations
that might be urged, were it compatible with the in-
tended limits of this work, I flatter myfelf I ‘may,
| without prefumption, fay, accord‘ing to the language
of its title page, SCARCITY OF SPECIE NO
GROUND FOR ALARM.” ‘ A U

-If wesextend our vieW from the fubftantial property
of the Bank to THAT of the Nation at large, what a
theme  for proud exultation will ftill accompany us!

"To affert, that in the midft of the moft ruinous war
" that ever affli¢ted mankind, the eommerce of GreaT
‘Britarw hath rifen to a -pitch of greater profperity

‘than at any former period, is to advance a demonftra-

ble fa¢t. .To fay, that our national oPULENCE re-
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mains - 'UNIMPAIRED, even ‘at the prefent advanced
“period of Warfare, is toaffert ' what cannot be - ‘contro-
verted. ' But if we take i into confideration that fpec1es:
of property; and doubtlefs immenfe it is, which arifes’
from our brilliant conqueftsin both Ind1es,“ and which
certainly ought to ‘be placed to the crediz fide of our

national account we- may venture to advance: farther

that although a maguitude of debt has been incutred by~

the war, a balance of profit, and this no inconfiderable

one, is hkely to refult from the ﬁnal 1ffue of th1s ar-
duocus conteft. :

RN R

- They, who' form a judgment; from ‘particular pref

fures and temporary embarrafiments; of the general

ftate of opulence in a nation, judge weakly and haftily:

or they, who reafon from the amount of our public

debt and accumulatmg taxes, without takmg into con-

- {ideration the whole of our various means for: fupport-

ing them, arifing from national produce; manufa&ures,

, commerce, navigation, colonies, - conquefts, &c. ‘argue

no lefs partially than abfurdly. -~ The. great cardinal
points Whereby any Juﬁ eftimation can be made of the

real condition of a country, in point of prof] pe11ty or de-

. ~chne, are-its’ cmmml income oppofed to its expmazmres o
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—the ftate of its ek,ports, and extent of its revenue.
The remﬁining pages of this: performance will not ad-
mit of - detailing either of thefe points.: ‘Such, - hoW%
ever, as might with to fee this important {ubje&

fubflantiated by detail, may find, perhaps, fatisfaction |

by recurring to-a Letter of mine (from page 38 to 45)
publifhed laft September, and addrefled to the -late
Lord Mayor. - . oo R LRI T

~That the wealth of our nation is experiencing 77~
creafe inftead of decreafe, muft be manifeft from an

almoft total annihilation of the trade, commerce, ma-

nufadures, and navigation of our two great rivals,
" France and Holland, from their moft produéive co-
lonies being in our poffeffion, and from being obliged
to purchafé of our merchants the produce of their late

colonies ‘at an enormous price.. The article of ex-

change alfo, which throughout ,Europe'is,fo greatly in

favour of England, contains a powerful argument that
the commerce of all the world centers in this happy
empire, and that the wealth of the country is in the
) very oppofite ratio to that of dimini/bi}zg. And as this
increafe of commerce, exports, ifnports,‘ and high price
of exchange, ({o favourable to the exporting of -our
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manufacures;) may, ftriétly fpéaking, be faid to have -

arifen from the events and confequences of the war, it
is not hence fo very conclufive, as fome would make

us believe, that the prefent hoftile conteft has been
the bane of our profperity.

- 'fI‘he State, indeed, is apparently impov,erifhedv by
“the expence of the war—but the #ation is enriched
and thus enabled to bear with facility its weight -o;'
taxes—while taxation, in its turn, even proves bene-
ficial to the community, by ¢ calling forth into cir=
¢ culation the opulence of the greaz, which otherwife
¢ would have remained ina&ive ¥, - O

' To calm and impartial inveftigators of the flate of
our national affairs, is the matter. of the .-foregoing

* This pofition has been largely difcuﬂéd. mmy forrﬁei‘ pubh—
cation above alluded to—though I much regret the not having

- feen, at the time of writing it,-a prodution by a moft refpeftable

and independent Member of Parliament, entitled, (however para-

' , doxical to fuperficial réafdners," )¢ The NATIONAL DEBT pro-

« . v
ductive of NATIONAL Prosperrry,”. and who is -generally k

allowed to have handled his {ubje& v‘vit‘hvgrea‘ter precifion and

& . . )
rength of argument, and with more force of convidion than

any-other modern writer on political ceconomy.
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pages humbly fubmitted. - Should it in. the leaft tend
to.evince that the alarms, {oafliduouily inftilled and
kept afloat, are without folid- foundation, the ;'writ:'er,.’vs
fole aim will be fully anfwered and gratified. — If, in
refpec to our circulating [pecie it {hould be found on
mature confideration, that from an increafe of popula-
tion, trade, and vigorous - manufactures, ‘its -pre fent
_{‘-’catejﬂ is inadequate to the extenfive concerns of the
nation, the country. fu'r'ely,“ from its ftill abundant opu-~
lence. in point-of fundamental property, cannot be
without a remedy.: Let attraing parliamentary boun-

ties be held_.;out tomerchants on importation of foreign

bullion, particularly at this period when foreign mer-

chants labour under the heavy difadvantage of an high
price ‘of exchange; and there can be little ‘doubt but
fuch a meafure would render them doubly eager to
idrocﬁre ‘evervy ounce of bullion they could poflibly
mufter for the purpofe.

Fror‘nf thié’ meafure, if accelerated in its execution,

fuch an mﬂux would moft probably, be procured, as

not- on]y to remedy effe&ually the now dearth of ~

e
fpecie, but to vca‘ufe an overﬂow | .f.m_,the‘ m‘on y

market.
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'Away, then, with all thofe magnified alarms from a

temporary embarraflment of & cramped circulation of
cons ! Shall fuch an inconvenience, already fo con-
fiderably obviated by the judicious means adopted,
‘make us defpond! efpecially while the sorLip rro-
PERTY of the nation remains unfhaken, and, in fa&,
und1m1n1ﬂled' Or, thall apprehenfions, founded on a
mers bafis of fand, fo relax the wonted nerve of

Britain (which has indifputably gaided' ﬁrength by the |

- warfare) as to with for, much more fue for, peace on

di _/bomm"aéle terms—for moft difgraceful muft the
terms inevitably be, if fought under an impreflion of
public difmay! - Shall we behold the heroic Emprron ,

- of GErRMANY (whofe embarraflments from the war

have infinitely exceeded ours) manfully }erfevemng in
the conteft, and ardently courting vi¢tory under the
Propltlous aufplces and brilliant achievements - of his
truly gallant brother, the youthful Arcpuxs
Cuarres—fhall we behold this bright and prominent
example of heroifm, and fhrink back, in an hour of

vapourith alarm, from that {fupreme point of conquef}

- we have already attained |—In a word, fhall we lift, in
‘amoment of groundlefs defpondency, to any infidious

- clamour for peace, and thereby blaft the yet never--
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tarnifhed {pirit of Britons!|—Forbid it, fbame!—For-
bid it, tutelary genius of AvsioN l—Forbid 1t,

Heaven !

In September-laft was publifhed, by the famé Author, price 25.
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