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- With regard to the real'nature
pf a circulating medium, and the

effects- Whlch -a’ greater or. less

quantlty ~of it produces on: the
country, the generahty of the
Pubhc seem to be in a great

‘measure wholly ignorant.. Their
“ideas on this subject are no doubt
formed from the writings which

have from time to time been fur-

nished them regarding it. ~Whe-

ther, . however, it _has: heen on

account - of theu‘ havmg taken a
A2
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too limited view of the subject
and consequently of their not

having perfectly ‘ understood it
~or whether it has

themselves,
been in consequence of their hay-
ing been induced, by self-interest

or other motives, to conceal their

real sentiments from the Pubhc,
it perhaps ‘would not be eas’y to
détermine ;: but ceitain it i, that
thls subJect ‘hag been’ impr()perly
expléined by the grea‘l?er partof
those whio * ha‘\‘ﬁe‘ Wroté upon 1t
and evén but 1mperfectly b} any
one of thém 2 THat: ’thls ‘¥5 +the
c‘aSe I’ﬂattef”rri‘vself Jewill be

Cx

bl ¥or pﬁ"oire“tof’*my ‘eaders' by

the *inmt eanmcmg eVréenee,
Hiid’ also ‘1o ™ ex’plam thig? subJect
to them S fhe méinef in which

_Vtt 0ug%t&o bé! explamed THAN;

if I am succéssful in accomplish-
ing this; I shall :consider:neithér

the tiliie fiortrouble as10st which
i hasvcost!me to:draw:up-the.

following i observations: for :that

pl’fvr‘pbéé Sas 'I‘Sila'll‘certainly there-

by thave performed a -most: 1m-

portant plece of service.: to the.,

If’ubhc. chivonn Lo o il by

JIt is: lﬁm*pesyble that thl‘% sub- .-

‘Ject can be properly explamed :
by any person,: unless he takes .

‘the most: cmnprehenswe view - of
it that posqbly can be taken, un-

less he is" able to direct his at-

tenfion; to  every: side of 1t---to .

keep every pomt and bearlng of

it in his view at.one and the same
time, and hence the.. great diffi- :

culty Whmh:»attends gwm g a pro-
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per explanation of it. - I have for

thisireason to: ¢rave- the /indul-

gence of my readers, should the
language. I have made use of to
~ expreSS"my"iﬂeaé‘”‘b“e not. altOge'-
ther so.proper as it ought o be.
It will, be found. 1o, convey. these
;vz.ldeas ‘with sufficient persplculty,
~-and therefore I humbly hope that
“‘the:reader, recollecting the dlf-
ficulties I have had to encounter
~will. take no-notice of any 1 fault
~or-error of the .above descrip-
“:tion- that he may happen to fall
;‘.‘_.;ln Wlth . »

J CRUICKSHANK

.._.Q;'Fz/me, Aberdeenskzre, Ly
o Marck"“isn

"""oBs;‘ERVATIONe, o

BEFOR‘E the formatlon of somety,
money, or a, medmm of commerce, '

,was not nor.- could not have been

known, as there were no commerc1a1

. ‘,transactlons to be negotlated by it,
A nd consequently no use for it, AL
- ter somety, howe\ er, had been form-
'"ed ‘and a division of labour had been
¢once thoroughly estabhshed 1t was but

a small part of a mans ‘wants whlch

'f-;;the produce of hlS own labour could
supply. . He had 1o supply the far
:greater part of them by exchangmg '
that surplus part of the produce of his
own labour, whxch was over and above
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" his own cbnsumption, for such parts
'of theupmdg,pe of thmxmen,s labour

as Héwhad occasion” for. Every man
thus lived by exchanging, or became
in some measure.a, .merchant, and the
society itself grew to be what is pro-

perly a commermal socxety

florads I\) G 5y },fJ i ;E“;, )

M

G G
£ But W
( ,}\;\0

}‘J‘ L9 i Vit s
hen thé' dlvxsi611 of '1) bb‘h‘i‘ ikt
z.) \!f

i !11 aiu“ui\
cnangmg must f1equent’1y Have e

very muc)h c"locrcred and embh’ffdéé‘ed'i‘h

T One ‘man: )’Zs’fé"'s'ha’ll Vg
pége; Bad more of a cel tam commodlty
“h;)iﬁ 6 ffﬁself had 666&5101’] forf while

J _'\ > i : «5:‘ LE L
another had ]ess. The fél’ﬂmer COtisE-

its operaﬁons

quently Wbu]d hd,VG been glad o' de—‘

.u L6 )u §3

pose of' and 'the Iatter to- }have [ il
hascd a‘part 5t tFus superﬁulty '
‘If <ﬂus iattei‘ sh‘“ld hdve chancedwto

,,,,,

si“ ‘}“l

m’ neeél of o exch’éh”e’bould h”“

egan o ‘éaﬁe Dlacd, this % power of ¢~

B,

béei made between thetn. * The: but:
chiet o ‘dotibt ‘had miove ; feat in his
shop' thdn he himself! coild consuine;
and‘the brewer and ‘baker would ‘éach
of them have been’ Wll]lhg to purchiase
a ‘p'lrt of it} but they had nothing te
offer in exchange, except the differéit

SIS Y

productions of their respective trades,
and ‘the ‘butchér whs ‘alieady” provided
perhaps Wwith a1l thé biead “and ‘beer
which'{le had immediate occasion for.
No *excha-ngecould‘muth’is case bemade
between then. “He coild not be their
iérchant, tior 'the; y his"clistomers; and

: ; thiey: were dll'of thein thus mtitually less
serviceable “to ofie dnother, -In-order
| toavoid the incohvenience of such si-
| ‘tustions; every prident mdn, inevery
period of society,after the first ésta-
blishment. of the division of labour,
st naturally o havé - endeavoured: to.

| hanage his‘affairs in such a mianner as
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to have at all times by him, besides

the pecuhar produce, of his: own labour,

a certain quantity of some one com-
modity or, other, such as he 1ma,g1ned
few: people would be. hkely to refuse in

‘exchange for the ‘produce . of the1r in-

Adustry

Dlﬂ"erent commod1t1es, as Wlll be im-

_,;,stlll contmue to be employed fm thls
-.purpose.. Whatever the commodu;y be
< .that is thus employed it has been called
'v'»v_»(though sometlmes 1mproper]y) a cir-
«culating medium, or a medium of com-
;zj_merce, -as it is through the medmm of
it that commermal transactlons are car—
:;_',rxed on. It is what we. generally call

| + HONEY, in thlS country.
_ The use, of' money or . a; medmm of '
.. .commerce . is to tacxhtdte the negotla-

11

tlon of - commer01al transactlons, and

'to prevent the necessity -of actual 'bar-
ter, the: inconveniences arising | from
“which have ‘been- exemplified ‘in-the
‘case of the butcher, bxewer, and baker
“above mentloned i

The dlfferent commod1t1es that have

'been employed as mediums’ of - com-
“mierce are mostly the- following: - In
‘ fthe rude ages of soc1ety, cattle are said
"fto have been the ‘common - instrument

of commerce, and, though they-must

jhave been a very inconvenient one, yet
ing. old times ‘we find thmgs ‘were “fre-
quently,valued according to the num-
~ ber of - cattle which had been giveniin
““exchange for them. < The armour of
Kz Diomede,” says Homer, “'"‘cosii'”ohly
¢ pine oxen ; ‘but that of Glacus cost
*« an hundred: ‘oxen.”

Salt 1S sald to be

T 1he eommon mstrument of commerce
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and exchanges in; Abyssinia; a s pecies
- of shélls:in some: pants.sof{th’évcoasj; of
India ;:dried .cod at. Newfoundland ;
tobaeco 'in Virginia ; 'sugar in some of
oar+West. India 'colonies; ~hides or
dressed leather in somé;Othe;'. countries ;

and the metals and paper-money in:

others...!!Of ‘the. :metals, .ironi:was ‘the
. common instrument of commerce-among
the antient!-Spartans;
the antienit:Romans ; s-and gold and:sil-

wversiamongiall . rich rand -commercial

\natlonS‘ ' (:::/55?' B RS E R
SR R O TRE RS

+'Though the above commoditiés have
-all been called instruments, or mediums,

ioficommerce; it:doesmot appear to me,

‘however;;that they. all; properly ispeak-
ihg can ‘be.called so. “When »oxen,
icod ﬁsh sisalt, tobacco,ihldes, or dressed

Jeamher ‘are given in exchange for: any- -
‘atticle:of ‘meichandize i (theybeing all .

copper: among .

13

articles of..commerce: . or - merchandize
themselves);: no..medium -intervenes, in

the megotiation of such. a. transewtioni 3.

such transaction -i$;therefore really and
truly a: barter ‘of .one species ‘of ;mer-
chandize: 'of i:a ::certain: value -for, ano-
ther ;of :‘an équal: mr;alue‘,e~f and- on.that
account:inone . of 1 the --above . articles
can ‘be - properly: called a. medium (of
comm'erc'é.:"i. ~For-:the same ‘freas(m;vthé

preci'o’u:ss meta'ls; «When . the«sha;pe of
a: medlum: ‘of .commeéree. in thls coun+
try, as, when: in,ithat shape, .-\‘t‘he)é’ are

articles :of merchandize that are pur-

chased and used by-jewellers and others

forvarious uséful,and-ornamental pur-
poses, jand therefore,: when:exchanged

for any: other. article: of merchandize, : at -
is a barter or-exchange of rcommgd;tles
of’: eﬁu‘a‘l' value: that- takes place, -with= -
out :the.% intervention -of any ~meédium,




- no‘real value. :
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as'much as in the former. cases. When,

however, the precious:metals aré in the
shape’ of the coin of thisirealm, it being

.;agamst the lawsiof ‘the: country to._con-
~vert that coin intoiany. article whatever,
. eitheruseful or ornamental (from either
“or'both: of. which: propertles the: value}
- of ‘every-article ‘is derived), these me-
o tals’ consequently in-such: shape possess

.-vert them when i in- that shape unto any
. other-——mto ‘any valuable. artlcle and
. before that can be. done, a breach in
;the laws of ‘the’'country. must be made.
- 'Whien: coin is therefore - given ins ex-
~-change for any article’ of merchandlze,
- it'ds 1ot a barter or exchange of com-

modltles of - equal value that takes
place;, it is-the: -exchange of Ope;_ ar-

ti“cle*of 's0 much real value -for another
_, ‘Wthh only. represents an. equal quan- |
. $ity-of. real value. . Hence amses a dxf-

It is unlawful to. . con-~

o Ty D8 P

called medmms of commerce.

ference between 'the ‘giving iof coin‘in

‘exchange for value, ‘and the giving: of
‘any of the other articles'abbve naméd.
When eithier of ‘these atticles are-given
| mexchange “for value; an ‘equal value
is glven in return.” “When ‘coin is given
i exchange However; thetepresentative
“of ‘an’ “équal’ value ‘is "only'given.: On
“this® account coin is properly enough
'called a medlum of ‘comnierce. ' - Paper
’money bemg also only the representa-
tlve of value, and not valué itself; ~as
:i':lWIll afterwards ‘be seen, it'is therefore
“also propelly denommated a medlum
K of commerce. These, however, are'the

nl)r two artlcles of all the abové named

5 Whlch ought, as appears to’ me, “to' be

RE TR

" Whatever ‘article be used a3 5-%&
~dium’ of commerce “ina! country |
ought to be ‘of sich'a’ nature tha,t




néither indiy:

.-yafi}es-—amon g ' whem

.)duals nor: the pubhc may
lose- by usmg i as Suths TIFYIE 1

thig: Hdese Cl:l—pﬂon
morientiwhiat aiticle be useds for that'*:?-"

1s a’® matter of no?

_ (zémntry cemsnsts of the current cqm and

of paper money The p,,pm moneyr*'“

natlonal banks, nand that of cotmtry
baﬁkers as! they are general}y called e

dlﬂm‘()f commerce in. thes@ kmgdom
The paper .maoney. of the l_ig;;lg ,pf Eﬂ

~1t ig used
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t All the precious’ Thetals which we have.-
in the country, whether in- the shape of
bullion : or: ‘coinyi -have - been - procured:
from foreign countries, by giving a part
' of - the productioiis: or value of our.own -
country: in.'exchange for- them, as we
have not :any inines in these kingdoms
from which the precious metals can be

‘Pprocured,‘at: least: in. any: quantity:

When' in the shape of: the coin of: this
realm; theyare, as was alfeady observed,

- not :value; - but “the representative. of |

value;;: and the value which they repres
sentare the productions orarticles which
were given in'exchange for them in the
foreign. country from Whence they: were: |
procured. - e N
Coin, however; is considered - to be
value . itself; ‘by the' greater number of .
people by far, and not 'thé;«representq-
'.'tive‘vqf,fvalue;z but nothing:can be more -
B

4
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abstird “thahto: éongiﬂ@r;,i;g;‘. as such. Tt

1§ ‘only ‘the tepresentative of value, and

that value too'ina: forelgn country, !

I\f

GIRETEE E SR I

. ap:ermcmey - whether: of theh‘Bmk
&f *England;f of'ithe: two-other: natlonal
Banks, oriof:the country bankers, is: sithe
rcpresentatwe, or at leastishould be the
representatn’e, ‘ofvalue inthe handsiof
thosé by whomit is issusd; and conse
‘Juently'‘of value’ in ‘o own: country;
The paper -money* (or ‘at/any. rate the

| greatest part of it) whichi'is at: present

§it ‘circulation’ has aivery-great> defect,

}on ‘aceount ithat it zcannet be.ckiiown .
‘whether itvis really: the- ;representart;we
| ‘of“the*” value marked* u‘ﬁdﬁ"“ ity ReY

whether such value is- safe ‘in‘ the hands
BE-the ipersons”by: whoms it fistigsuned.
P it dow stands, it-<is ‘therefore, an'im-
f)roper """'medmm ‘of “eommierce, “as e

Wity lose - (and e do frequemhy Tose)

39

by using it as 'such - Were this defect
however, removed: (ﬂnd it will be- shewn
how this may, he..done), it quld then
answer. every Ppurpose: of ;a medium - of
eemmerce to us, much betterithan.cojn:
fondtimight be:used with., (€qual., gafety
to:individuals, and witheut. the loss &re)

the public Whlch necessarily. dttends the

use.of coin.as.a cireiMating; medlum In |
what manner the logs whigh the pubh@
sustain by using. coin as a cu‘culatmg
medmm ATiges: wﬂl hereafter appfzar, i

Yre e e CL : PR
«113.’5 4,7‘2 .1’ e TR ,u:

15 Qur-coings: the represqmtatwe of: valuﬁ B

(as Was: alreadywobserved) An a foreign,

country.-:Before we can, procure pre- .
cious metals; . for. the purpose of,. bemg

a:‘circulating: medium to.. us,.we; are
obliged ite. send; out.. a correspondmg

walue of the. 8Itlc]ﬁ§ ot pmductmns of

our. own ' country, to be:given in; 12 C3

‘change for them abroad. ., Wh@m Lhcsﬁ

B 2




\

| 'th:&couutry% ;thgy a,re then arclrculatmg |

md iuim; ana article the sole: use of which:

gy

1S J(to fq(cmhta.te,the_ negot;a,t;gny of.comy:

.;"_;_aw fromr gsmg ﬁ;rpany ~

e

change for our1 coin. bemg thus npces«

saril y. : rlocked ,'.up ‘ina foretgn - country;-

:ur possessmg

Fedd L

‘_uagtlf)n( Of «CQID : \zW‘? Tpugh

‘theffhore Fdoin:: wé~~p6§§e§§ecf tahemiér&
ofithe: SEonifeTts’ anﬂ*ic‘ténveméncesﬂ"éf
Tifed st 6 hae beeﬁ"‘dep Nédf‘“df‘
béfore weeouldohiave: procired:it, : ¢

- SEquiehitly thie fewer Gt t‘l’iefif’“édﬁla‘%@

Have to | enjoy “and théréfore would'sve
bé :the: poorer 5 for 'th'e-vfeWer?!é'omfor?t@‘ |

and convemences We' had lor; ,could

which “the paper money,;repre-

| é"'%&firféf' “’We aref a]lowed to have the use‘

cb?weiﬁ“‘ﬁé §URTGHIER o ‘%&d&ﬁr@ 5

e e e e e




presénh;paper«smcney ap ;mproper Fies
Hmm &t zcommerce T shall‘prﬁsenﬁy

eo try as fwas al’nead y ““qbéervedﬁcom

T anot‘her“clrcumstance, -as will: hereafter
“‘be shewn, which makes paper moneya

much more preferable medium of ¢oti-
& i 'thancoin. ' Whaﬁ renderm ‘the

'}"out‘ quénd fshéw hcw f.ttw'm»ay ‘be

S
ity

))(f' ‘x )

‘f‘r '.sn,-‘,

tp efcmimry{bankérsﬂ ’Govermﬂbnt“; o

. in-gther words:the publicg-.ﬁbeing -due;
the; Bank, of . Engl;md a sum. notm v(;h,
lesshthan\fthe, amount., of notes 1§ h
-eirculation,, these;notes; “may on that
account;;he used, as:a medmm.p oms
‘merce; with the. greatest.safety; a :
public hold the value.in their. ow_n‘handv
-whichi they :represent. The: Ba-nk-of-
-England: notes. are constltuted a me*
;dium (of; ‘cominerce, | and are made ta
supply the place‘ of coin! m thls country
-by:;public .authority.: The pwbhc are
Qbhged fo;take: them in;, exchangey and

é‘?&"l




tendets;of ‘payment, ‘andithatithe Bank

'should be.;restricted: *fmm paymg tha:
' Value pf its-notes i in-éoini i For sheW‘ hows

ever; that it 1s(not, so;aiid-that the puble
are: bound: as‘well din‘justice astin dawite
aceept; -of -Bank-of:Englind  nétes'as@
legal:tender,. thie- fbllowmgs illostration;
will be sufficient :.:In order to- oblige P

B.:lends £100 ‘to:; him i ‘B. afterwards:

becomes indebted. to: Py 26 100z 1 fors
which he gives'him his, bill P.»demands
paymentiof Bs bill;: Bi:hiowever: refus.esi
to::pay: him, .on-account; that. Piis:due
hun @ sum:of equal amount. Isimnot B;.

entitled: both: in. law .and.: justlc@ ito-
plead . reténtion .in suchia case Pileere
tam]y he is: Whiy then:should the:Bank:
of England be bound to: pay the publw1 ‘

 thei publié: inélaw)

28"

mmﬁlaﬁemf{"(’ﬁh‘eu pubticrds tnot: @w& |

thé Bank-altogetherssiminek’. asiehé;
amount ot notessdt hasdniciteulationy

bt Tovill imfheédintelsirshiew: how tise

evilimby be easily remediedy) Bankiors
Ergland:notesivannot et refuséd s by
smopofor thedbove!
rébisoni-cant théy be:so: fms-gusuc‘e‘i% Sy

farcindesd: s ‘it from’ 'bemgla hardshfp-" 3

onithepublic:to be obliged: to“ ‘take: its'
notes:in ‘exchange, that it i§:a. theasure’

hlghly’? calculated for: thelr accommé-} |

‘eiiTheamount of
ofsEnglatid has at present in‘ciréalad
twn Texceedsothel ssum: ~due o’ 115“15)*
governmerits ngarly: LY 000;000: st%ei‘"h‘lr“xgo
Ear thls‘ £4%, ’t‘hé’ ”p lbﬁ‘caﬁfﬁ% ﬂo'

LAt

| athqr“bank STh@»Dlrée%rs?of“the Bankv

of éEﬁglandiuoﬁghﬁ thercfefé%lth“” to’

notes whichthe Bink®
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gi\((:@ secunty stol the r;‘:::tﬁl}fblicv afori: this.
£4,000,000 sterling; or:to:draw itirfromy
the ccirenlation;-and-henceforth to.issue

- mo.more inotes than the amouiit.of the
sum; due:: on-ithem by goy ernments i 1f

-theyiwere inclined: to give:security.for
‘stock to:that: amount -in:! name -ofsthe

-attorney+general; for. the -public: secus

“itysiandiin that case theji-¢ireulation
~might:beallowed to continue at-what
< itrmow: is, -say.i £21,000,000.: But, if
they ‘were ~not..wnclined= to- igive: siich
~seeurity,: they ought to. be  obliged. to

-Feduce; thetk:zlclrcu]atxon to:the amount

Ithat govﬁmment 183 d,ue ;,t.he m,
either casesthey:couldieasily-be: prphb-
]gnted}fromxssmng ‘mere;notes than the
mmqwhm,h&Lhiﬁ)we\s@aaikm@é;1%9:&;?..&96:

»"Insordes:to,probibit:them i from :deoipg
. Shisst allithat. wiould benecessary 1o be
- done:wouldibei1o: allawthem:ito dssne

gy

st s el et s
Y g

;oinotes withaut Airst-sending: them to
.;thé’??s'tampf-Hircé;e;ziqz;:Grd‘efrr'ftf)f.h’:i%r&g{tfli‘e
‘amount:vhich: thely were to bear stamp-
‘ed  wponthem: " They would“thus<be
% ‘prevetited from i issuing' any'more riotes
‘than' the: ;public ‘hdd sufficient securxty
‘for, ‘and by this: meansithe objection to
“thense-ofitheir ‘notes, on ‘the ground
’—':%ﬁ"c'ifathéy?hai‘e‘"‘in"tfieii"“power""t@""‘ié'éﬁb |
Jananlinitéd  quantity of - them " (which
\ ‘indeed +is ithie only real’ objection: that
b Leaniv'be: started) would “be: completely
“doneraway, and their notes would: thien
. be aicivculating medium that- mlg'ht"be

‘ »used Wwith"as gredt saféty ‘a8 Ay e

» “diunwhatever: that cduld be’ mveht’ed

'-"‘ﬁ\u‘r"f'y S P '~'! R I IR S R
s S f‘.chJ" Ji ;f"‘fi»’*ﬁﬁé R a1

: MI‘hewﬁse of “thei pther twe: natlotﬁtl
“bankinotes;and of the nétes Hf é@ﬁntry
i ‘hkers, ‘a8 & medidimof comimerce; s
- atten_de‘dlWlth?verf»;éfenmderabl’e‘» risk;‘as
we cGantiotikiibw whethierborviot their
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@ y‘;ge,yvhlchw hlS

Bdffa

ers of t}}e

PR g‘fn (

IS le to do so, s’ obhged to*maké‘ ﬁp.
the/ différence, ;and: pay-the holders’ |
these notes the fulI amount of the va-

pulatmg imedlum, of all bankens notes}
those Aof- the Bark. of England :

snotes represent ,;aqd, as

;MI here. are, many bankers whose\ r‘xkotes.
xmgh"t be. used by the pubhc With the |
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for giving: stability i to: the: circulating

medium:;of sthe:icountry, / must: haye

known: very-little .of -the mature; of -the
subject;:’ otherwise: they.would :never
have: made :any: proposal of-the: klnd,,
For,;without: saying:any thing: of the
inconvenience . that:might: arise:tocthe
public from the power of- issuing the

circulatin g medium: being -confinedto

one set of men (ofi a liberal snpply.-af
which ‘the prosperity of the. cm_ihj:r:y, in
a: i‘gneat-‘..:méasune; ?d«epencl\s,._.:.@p-tireiyi At
mustbe- evident;.-from what: has:been

already stated; that how soon the quans
- tity. of paper.-money: put:initoithe cireus
lationbythe Bank of England exceeded

the 'sum:due it by government ;. thé
risk. immediately thereupon; that would

attend the use of.their notes as a me»

dium-of -commerge,»would be-iequally

-great if: not:greater than that: which:a¢
present; attends the use; of sthe present

&

hankers:inotes,.and therefore:the adop-
tion-of such.a-plan; instead.of answer-
ing - the: pm.p..es.ef_wh.lch.a_mw@s:-;~;ntendcd
to:answer,: would:: be: highly: injurious
tosthe public. «i:For!:the very same reas
son; it ‘must be:also evident that; thie
plans-lately proposed,: for giving stabi-
lity to.our circulating: medium by:the
establishinent: of - axf'néw'n‘ationail:- baxnk,
’WDll]d be! equally futile.:f . oof B
i U 4 Vi 2 o f Y vt H R RREESts ’-f SERIRE:
o The adoptlon of the plan, however; for
accomplishing the. above; iwhich I am

to:‘explain,. T flatter miyself,: will-be

foind gs:hl-qu;atedé to answer: that: pur-
pose in-every: respect; and.to be besides
highly advantageous to the country»m
several pomts of view. o5l i

%.W;th )regard 0. the two:: natxonal
banks, viz:: that: of -Scotland: andlm-‘
{and; 1 would:propose that:they:should




be: obliged:to vest:stock; ot give sbeus..
- rity.:+te the satterney-general,: ’f;@{@h@
amounit: of: n@tes atfheyge;ther do: onind,,
vte‘nd to: clrdu&late\;xandwthatxthey:shﬁu]@
‘be:obliged;4oserid:their . notes: toiithe
Stamp-Office;:for;the parpose of; having.,
the;: ;amount. ‘which sthey: Were: 40: bear
| stamped iupen;them,, .in; the same; mane- 5
 mner:asL proposed; the Bank M,H.Englahdd
| should  be cobliged i to da.ulﬁ,all,;thﬁ -
country bankers were.obliged.to.dosthe::
's&mc’ thing, . stability; E"\pvsourlidx 4
given:ita. their paper: -also.i:In, ‘?Ol'dﬂ!’:‘

herebyiibe ..

~hm¥ever togive stability:to their paper.:
-T-amsto:propose:a - dlﬁ'erent plan, which;;
"’,I ﬁatterﬁmyself,swﬂl be much"more aM

(viu bl

’!\/ PO
weid DRk O3

whxch I wpuld %ragosge it wizo ca(,use;the* 3
couniry:bankers;to withdrawsthe iwhelé.:
of; ,tbgl&qt{?ﬁ&fl?(lmi-&hﬁeﬁlmﬂlﬁ;ﬁ?ﬂs and; -

' . *,
-2
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intheirjlace to introduse a tiet species.
ofitiotes; /This'mew spuciesoof: notes),
whiiehi'Tproposés toibe introdirced: into
theletteulatioti in" rplace siof1icountry:s
batikers’ ‘sidtes, wbuld >require tbiobe
constituted winedinmiofi comterce by
ptiblit: éziﬁt-ﬁéﬁty;-‘fmtiie»féa'rﬁ‘ef*aé-afmgmaﬁsz
onéFbafikitiotes' are;: inorder; that they -

" m%ghégb‘é?faéh\pted«ft@:fééiliiét‘a@(;ﬁef=;tfl_;1é:camé‘i}s

nfbréialitrnsactions of the countryiwith:
thgtleast possxble ‘iniconvenience to the *
pabliti=iBuit) s this newikindyof hotess
wotldibe  ther #epresentative’ ofivalue -
whicle¢suld 'néitliér be lostnor wasted:
ity réspect;vas will ‘be-afterwards

seeti; “and as'no‘notesicould ‘come into

the citculation without being the repres

sentative - of such value, thisicould be:
no hardstipforyin factyit would.be:ng

be -
tliing“ore than:iobliging the: pubhc to
m‘&ke.-_ :»ﬁﬂseh; Of"/‘zir"a‘.“?!_?lﬁdll]:fqu';;'Oﬁ};”ﬂOmmerge},\ |
thiat they: could ase lth%fﬂyimste ad o
, 3 i d-
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one‘whmh‘ th?ey can‘not\us%e avithrsafety.

i - . - 3 I3 M T
<% R S Tt L S P PR A
EEEEE U L PR R EC A

15!I‘ﬁeisz‘ﬁuzmzb‘6mziéﬁ - mew: inotes:“which:

would+ have totbe issued swould ‘reqiire

toibe at least / equak: to.sthe: number: of
cehﬁtﬁﬁébﬁmkers%? notes, now: in circulax

 tion;’ sothat  no'stagnation mightarise

ceuntryb from any ~deficiency: ity the:

~ of allowing: them; ms-ati present; ‘o use:

‘ in“!"t“he”’éb‘mméréiahtiahsatétionsi ofthe:

quantity of: cn'culatmg medinmy which: -

issivhat ) glves facility ito:the: negotlatloll’ |

of these: Jtransactlens,uanduenables them
torbecatried on:l ¢ What:the matuire: of
the:notes whichi Ewould propose: to he

ititroduced into the circulation ia place-

of countty: bankers:notes, i would; be;

‘how! and by whom Lhey wm;ld ba zxs»v

T
s ,,5_;‘

I Wou:ldé‘is propﬂse thati gov@rn:ment
should niake- rifiguicy iregarding. ¢ the

e
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number of turnpike-roads, bridges, ‘ca-
nals;harbours,-:or:ether -publi¢ avorks,
that are /in the : kingdom, which have
‘beenexecuted hy: ailthQri’tyi’?fDﬁ ;actof
patliament, and for theiuse.of whichi;in
virtue-iof . that authority, the;public:at
preserit: pay: icertain talls; pontagés, &e;
Government : havmg ascertained . this, -
and having alsorascertained ithe exact .

~ amlount of :tollscor otherdies .presently

drawn i from:ithé public‘for the use:of

the said: turnpikesroads, &c Auvrould |

prapo’sie’t'hatft'hey’should ‘vest:authority .
in: certain fcommissioners to - ‘purchase
the right:to-as many of these: turnpike-
roads,! &c.: as-would amount to-about
£40,000,000, : the iqu:inti'ty of country
bankers’ ‘notes -that : are.calculated ito

 be preéently» in the circulation: ‘These

commissioners should be vested with
authority, fund‘éﬁproper Testrictions, to

stamp notes to'the amount of the above

c2




therefo}’e necessamly pass “info thé!ir-

‘f:és _’5;3.7

0” i
SIREN

) o «thé turnpxl\e;,

\izl 4

beloﬁg

culatlon by bemg paxd outam ‘theman-




»:of them :should afterwards yxeld no more. than 3 ar
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‘roads, Eridgés; harbours, &c. ‘would be
'coltected in’ the same mahner 'as at
"'present, pmd mto ‘the hands of sucb
general collectors as ‘the commlssxoners
: 5hbuld appomt in d1ﬁ‘erent parts of the
country, ahd shou]d by these collectors
be paxd to; the commlsswners “them-
‘sélves. These tolls, &, generally yield
'ﬁVe per; ‘cent.iper: annurh,’: besides ‘the
‘ e\:pense of collectmg them.* - Conse-
"quen‘tly, if -the sum: expended jn- the
‘purchasé o these* roadsyt &citwas
,;8 40,0@0,000 sterlin g5 the: cemmlssmners
Wou]d di‘dw annually £2,000 000’ stér-
hng fore the usé of themn' from the pubhc

,J : .-.-'«‘,"v’ apd fy el e d S e

ER SRS R -;.,Ii,

o It would be only such roads, &c as yxeldea

- ‘abont 5 per dent. ‘per annuni, . that Iwould-propose

'*to be puxchasefl But, even did.it happcn that some

: '"'ndté _W.b'duld all be draWn m ﬁ om tHe ptibhc

of Awenty..

This, ;4—32 OO@ 5000; ; would be wld¢4§}1¢ :
-commissioners in theu own notes,;;"md
they should mgmedlatcly thereupon be-

abhgeda ‘m cangek ‘them

mmmmsxoncrb,kwwld b@ df‘%WB; )

from

f’dl,ﬁ public: a,ud s:ancelled, apd\ 1;h11§ thpy
wauld bﬂ;pald the; value of thesp yqtﬁﬁ,
fax;they Would h@\@ r\ecmve@,ha}ue ﬁm‘
“every:onel'of themyim the,wse of the
-tmnplke-mads,s &ci Attthe. exmrgthﬂ of

thg twenty years%th@rg qug Do mqre

_motes.to Withdram, thereﬂvou,ld need to .
ihe }emed no,_inore: rfromﬂl& pgb*hc fQI,

theuse of: thes&mad&, &c -than; as. mugh

| lass mtght he found nqussa»y for, keep-
.mn,g" theny:in; repair, ;Wluqb iW@uld be
youlyiaimereastrifie;-and, . ‘;hegqfore, all
ki:hesef foads;&e. éWova;le;l for.ever after
V<b¢ patént to:the: pnbhcxthhout tous,

gpontacres, harhour~duesa,

Jeans: therefore ! the, whele
of,’AQ,QQQ,QQQ#of notes 1S§ued b _) ft}hg
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j’ésu O aild R0 nihd i
LR & h:m&sa:d that £2,000,900f0ﬁ1.these
rmiotes would have o, be withdrawnfrom
‘the:publié every: ycar*? In;order;ihow-
ﬁVer, tthat there might be no deficiency

x‘ms’bhe quantityof: mrculatmg medlum

sibe-issued annually ‘a sum; equal;atleast
- itol ! thesum’ withdrawni wThe:quantxty
ofinéw: notes Jthiis 1ssuedz;could)be 6X-~
‘pended;in: imaking'new:roads;:
‘cana]s,wf&CH O such ..othe ':,;:::yvorlg&s as
'.Imghtnbeﬁ_fop thesinternal improyement
sof the country: « These new issued notes
:1Avould: haye to be again. mthdrawn and
ancelled., A4St above mentmned a‘ad);t(he
} 4”"W0rks, forithe eXecutlon of : whwhgchey
'Wére ~lssued i) would’ be. free and pai;ent

«ift'thie’ country, ' there: svould: reuire s to

s -“game> thin gf:ds:: to allow 4
;,r_xdges, |

3 Faving now givenoa sketeh, or*outv/
line; .of my! plan for giving stability to
the circulating médiam of the:couritry,

> ’Iﬁéhztll&'nEX’ttfprqeeed ‘tdimention’ and

r«obvm‘te such ab;ectxons tds: vare*mast

U -’ne ’bbjectxon that willbe mad@ 1o
JitJWJH ‘behon the ground; “that; ifipaper
money «was allowed:to:be dssued- ‘onithe
*szotmv pr oposed it wouldbe exactly the
a-land=bank:to
e establisied; -and all-banks of thatide-
s seription which have beenhithertosesta-

CES S ‘erfe*éﬂyfia\‘vfareffﬁhaét‘é no bank,
s3whose ;:f'(‘;azpi‘i;ﬁlﬁ;:‘&fﬁi‘t‘;&‘athé'fv alue which:its
\3notes are o represent;is tol consist of
i&‘hd “housesyior any othdrkind of pro-

ipr readily’ wm?garted intoxedin; “eould

i

aiblishied were bu'c of very short: dm‘atmn.&
BN f‘ﬂ ’\‘"' S iy ;‘ REIRSER ‘l‘}

Yipey tyuth:atscalmot“‘ be cairied; to:miarket
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be ‘established; or at anyirate would, be
-of Yong ‘duragion;:ifisuchia bank -was to
~obligetitself ‘to payithe motes:which it
“Issuedddniispecie. A man must be little

~better-than: a-madman: wha: would_:;u?n.'
dertake:to':payithe public with anar-
ticle into which his capital was. not

eonvertible. .- Yet: this:is exdetly: what

~ “is-doné when @ land-bank obliges: itsclf

0! pay the notes which it issues in.spe-
‘ciex | “Specie’ can: ‘only: be: pracured:by
‘sending godds o’ a foreign :market to

-give ifi ‘exehange; for:it, A.land-bank
~hasynoigoods:te:send: ta gsuéh amarket,
“itsicapital 'fbéin'g' of "such: a description
- that-it.cannot be sent abroad ; conse-
~«quently o ispecie: can : bé:procured for
at, sand it s not:possible; therefore. that |
e fland+baﬂk :cancontinue ;solvent;: opt
least foranydength of time, if it oblige
“itself to pay in: specie:s;Such. abank ,
‘must fail, not on.account thatitmay

43

not:have a sufficient. capital.to payall
itss.obligation. . with,  but s OR a ccount
that that.eapital ismnet. conV-ertib'l'e? into
~the articlewhich it;has undertakqn«to
pay:ins - This is-exactly the;case Qf the
land-banks. : They. failed, mot:on -ac-
:count\of their inability, ; or, wa,nt of ca~

pital;ito;payall their obhgatmns, but
on-account, iof theirinot bemgaable to

‘convert that: capltal anto. the:. artlele

whmh they-bad: promlsed to: pay. ina.-

B f | $Fo : .
PISIE ok BRI R A3 R oo ilinees

“The: proposed descrlptmn of: notes,

'howevez*, though the: teapital;.or - value
~ «which:they would. be the representatives
- -iof! %“‘YD\;L. d be: exactly:of the-same natire

asthescapital. of-the; ]andqumks,\zyet,

a§ the/y‘ are: not pay;a:ble in spegie,: it

icanngt be reasonab] y inferted.that they

’:wauld ha:ve the Same fate whloh that of

“the lzmdrbankﬁ had
QZ{E!. ’f'!,’;i; ” s Eyesry :

T X

==

i
o




It would' be: the representatwe of: ‘real
value and com, as: was a,lready shewn,

45

nght or’ txtle to that property would be
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proletired from -theny:is Would not: the
6b'vfibu'sif-‘cdn”ssq;ieﬁéez ‘of ithis .sbeg*that
thé Valuérof: these metals would  de-
crease 2Tt “is well) kniowin ithey’ would:

- And if ‘the value of them should. hap~

~ one-half i more. to the foreign country .

‘pen ‘to+ Beoné-third of* one-Halfii de-

creased,: thist:country would: lose:i'one=

third; or one-half' of the: above.sum;

forist: »Would have: given: one=third - or

forthese precious metals than-it could
receive: from it for them. again ;' and,

on:the other: hand ‘the foreign: country
from: Whlch we réceived ‘them: Arould

, pwﬁt ’exactly in proportion:to;our loss:

der«ibly, and,’mdeed the “above

We know that the above: circumstance
hasitaken place; for, on the discovery
of “the: minés in America, the, value of
the precious: metalssunk very consis

5 a

thmg which: ‘must be da,lly takqng plaee 3.
for, so-long: a9 niines’ cornitinuernto be

47
wrought, ‘the Quantlty of sprecious mEa
tals must contmue to: be n;creasmg,
and, as‘a natural eonsequex;,ce,a;oﬁ.!sh;sg
their: VEIu'e# ?-decrea&si‘ri g e By >eve‘ryiguia

‘a:s a -med-ium'of .commerde dn: -thx-saceun-ss :

try, wé its inhabitants;' therefore, daily
mustsuffer ‘a loss; and by doing s0:we,
afe 'consequently adding to'the wealth

 ofaforeigi '-‘c'bﬁntry”;‘“ﬁay;s'peiﬁa-ps’f ‘10,

the: Wealf;h and prospemty ef our enem\ -

) *The‘abéveﬂ Thowever; ! daes not" kap=~
pen«:;vwhenw e iuse npape‘r-f-é.nmone yisin
place ofeoin. o Thers is 'nos doubb bt
an’ ificréase i ithie> Guantity of ipapet
money:| d‘ééiréaSélsf tithe! ii"v‘éla};{j iof iithat:
metiey; as: el agian increase’ i thie

| quantlty ofthe preexous ‘meétals dnm-«
-~ nishes their value:

' Theperson who had
£1060/afl, paper. noney;: if; the quantity
0£;~'«p'<1p63‘~=.m0n@y ‘inithe -eirculation whs

~




doubled;: might:.only: Toceive. halfithe -
" nun}bea' of articles for.it: ;he,gvould have.
done before;:that: is: to say; if a: pers:
~somreceived (£100, when: the :quantity:
of.. Paper moneysAn clrculatxon was:
,£~30,000 000, .for.-a, a;certain,numbers.of:
commodities; and kept that: £100: be::
side . him; until - the. quantity.of paper
' money in c1rculat10n was; =£60,000 ,000,
hp would then perh aps/Teceive no more;
than one-half the :number;of. artxcle& he:
had given for it, and Would of course,

s lase; by.these. notes in, ;that; propqrtxon;»;
But suchloss would. only.be: to:.the:in-;; |
dxvxdual -and. not to the. cmnmumtﬁy‘gg. 5

, Iaxge, :for::the. pesson :to. whom; sthe;s
commodmes Were: sglven smyst, proﬁt a8y
ni ch«by such transaction.as: the, otb@; 5
4 And, thergfogez When ;. PApEr; Mor
ney. —1s;jused as 2, gnedlum sofy co;pmergev,

ingag country, hewever {nuch the priceio
'of comxnodltlesmay rmerease,,og, *whag ;

Kol s N

isthei same, :the:value of ; paperimoney
decréase; there 7is: o 1osg ot the: ’éoh‘iv
munity, as.whatever is:165¢ byioné papé
of uitumustclearly be« ained iy the

- other. «:This; -however; sisciiot thétcase;

as:wasalrendyishewn,: when:¢oin'is used
f:commerce, for the eoii

as“a medium:

‘munity musti:daily Jose by using it"

for:that) 'purpose:: “What: stuptdlty theén;~
Whaft.-% infatuation -in: ‘the: publi¢}“to b
soumuch bigoted in favour of an-articlé:

.fwhlch :they daily lose by using 1+ HoW”

blisid) to'; their‘own’interest; when%the"“‘i-
insistaipon’ using coin- as*a "méditm ‘of:
cominerce !l How: little was the good of .
theticotnitiy - ccnsulted when alaw fas
madé 46 pl‘Ghlblt it fromy’ bemg ‘sefit-
outof: it How miich thore: ithportant™
serviee would'that man'do'to the publig! |

whoiwotld: bitng'dbout the”enivctieit

Jawi;, obligiig evety - gmne and

shillmg thatsis¥ it ahen cov.“tntry§~ ‘fﬁ
D
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xmmedlately sent-out of it By the law

~ whieh probibits*théicoin from = ‘being

sent ‘out” of *the ‘country;«we are daily
obliged ' to:'make i an'increase: to the
wealth-of a.foreigneryi perhaps tosour

~enemy. By aidaw ‘obliging: our coin

to be: exported ‘and> obhgmg us:to.
make use of paper money in its stead,
as' ‘4 medium of commerce, we wotild
save ‘all that whichiwe are:at present
daily ‘paying to ' foreigner for the use

of” an -article which, in “fact,” weihave
1o ‘use for. ~Let.the public, “therefore;

open their eyes, and behold this.article
will“ se¢ “that they ought:no longersto

" revere ‘it ds an” idol, <t make 1t tha

god of thexr adoratmn

There are'some othér objectlons which
| wﬂl no doubt be’ sfat‘ted to my platij
Bt T not mtend to ‘take notied! of

any of theni inthis place. «They:will-all,
how«aver, .be found.:cbviated- 1When=;l'
¢oé ‘to speak of the effect which - a,
greate‘r ot-lessquantityof circulating mes.
ditrnhas o the country. - The. only.
other' thing which T intend to-iake any:

retidrks upon here is the, following.: .

"The adoption: of my. plan-.would.
clearlyprohlbl‘t country - bankers ‘from:
is;é_iiiﬁ*gi - theéir-own- ni)te:s;».; - “Neither. the.
mereantile noragricultural people, how-,
evet;,-could - suffer .any - inconvenience.
from this. - The saifie quantity. of cir+
culating mediuin at least would be put
into:'the citeulation by the plan.pro< -
posed as: that withdrawn: from: it, .and.
therefore the negotiation of their trans-
actions with one another could not be
in the least. ‘iﬁmp'e‘c'léd"f All the difference:
that' it would occaslon to. them would
be slmply this;, them medmm WOuld in,

Ir2 '




some’ mstances no:doubt:-have-té c;ome~
' tth\IO'h a-differerit:channel to them.. But
. even in‘this: perhaps thele}wUu]d motbe.

mitch alteration, The:present: bankers, if

F-am nots very<much mistaken,. are in.
general’ the present -proprietors; of;the
turnpike-roads,- canals, .&c. :w,fand\;_zﬂ_lgycr;
fore the present bankin 'g-houées,,- ‘or:;at

leastithe. greater part of them,. ‘would

still. .continue to carry on-a bankmg
business,: though. on a different: footing.
."I‘hey ‘would have to.. ‘Carry. on; busmess
on-the same.. footmg as thoese. called -pri-

‘vate:bankers :in.. London .do,.: who issue
‘no notesiof thelr .own, but:deal on notes

prmc:pal]y of the Bank of’. England;,

-and, as they would have in_their. power
‘to: glve‘th‘e mercantlle and agrwultural

rpeop}e, who - now:- deal witht them, the

SAME: accommodatlon as; .the . London

.bankers are ; able;to aff01d thoseswho
:dealiwith; themy;, no ijectmn t:herefme’
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could be-made-to:the: adop,tiid,n‘:bf?;a,thﬁ

plén proposedson:this ground.: -Neither

could-anysolid objectiph’ be.made, to its
adoption by the:countrybankers therpy
selves onrthe ground: that-it.would stop -
them from: doing tbusiness: ‘on-the : foot-
ing they ‘do at. present. All that its
adoption would occasion to. them would
bé;: ‘thatiit: “would . oblige : them.: to

: g‘fﬁfﬂb‘y! ?tld‘eiiir-;.%c‘api:tafl in: ¢arrying: on:a

different! kind:: of! vblisinless.:
they: tinight! not :derive :so great, profits

when'thus -employed- as: they: ~derive

fromi‘it when! employed:in the: wayitis-
atiprésent ;rbuteven shouldthis:be; the
 casg, vitiicouldiformino’solidsground:of

objection to the adoptioniof: ‘my plan;: for
theirniterest iof: 1nd1vaduals, andithat. of ’ |

~the‘{.pubhc;,avt}\larg@ (which, the:adoption

offt:the; plan. é;pmpcjséd’-i wouldi greatly

contribute: ‘to),:,areo‘chmgsvwhlch jouglit
:ﬁevgn ;;tQ),.b,e.f;.-pu'J; qu{ L;:_‘ompgumqiq “h skts |
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édb'ﬁﬁdn ‘Wotlld certainly be very ftich
' agamst suéh of ‘the ‘country- bankeys as

‘ 'h' ve né capl‘eal' (and'itis believed there
_-some of tﬁém of " that, descxﬂptaon)

'b t :{he soonerastop can be put to

now ‘come " to: speak of th@ eﬁ'ect
' thh a greatex or less: quantity e),f cu-
'culatlng ‘medium has:en the ; country,
and‘in’ dom.g this kwill. introduee:occay
'smnally some: remarks :with.regard. to
th I present state: “of:!this “nagion, ]
“m ght here have -enumerated. i’ few -of
:t,he beneﬁus which the public’ would. d¢~
rive from the adoption’ ‘of the- plan p;ro-;
posed ! Rshallychowever;!; defer deing
,is" until T havé fitst pointed ‘ot the ef:
ffect whiclyd) greatex} orless quartity: of

;"fmreulatméx medfmm producés Qn,?the

in the tqu-antity.' Qf : cn:cqlatm gjflm~ di
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produces:is.a corresponding ine
the. price .of .every:, commodlty ;‘m- the

eountty.; This. 1.8 C1rcumstange théf

is brought:} forward by the opponents Qf |
the paper-money system, and is adduced

‘byithem: as ‘a niost satisfactory reason

why; paper<money. ought: not to be uéed -

aya;circulating medtum I grant that
it has-the effect ascnbed to ity but for
that very reason, 1. think T. wﬂl be. able

to. shew that paper-money Ql"l‘_gh_f‘}\_j_q&?g

-made! use of. as a:icirculating medium;
-and that dndncrease in.the quantity

i't?{Qlfgzhftg to_é ﬁbeﬁ;en,eou?aged%

,mcrea:se in the pnce of the commodltles

ofi! our country: ! (and:. wmch Ix haav‘e |

granted. is. nccasmned by makmg an

. mcrease in the quant:ty of the circu«v
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lating medium)-are:the three following:

- Firsty! ‘Thatthe sexpense of: livingithus.

becomes greater, ther number::of:icoms:
fertss*and iconveniences which: ‘men.cahn.
énjoy ‘musti therefore: proportionatlyibes.

corie - less',ﬁ-wan\dﬁ;;\thxsg.a-‘fa}ls\—;pangcui,azplyf

hard - on sthe: labouring- -classes: ofi:the:
community.:s . The:: individials: ofisthe:

- country midst’ for::the above:reasor: ‘be:

paorer,u ‘and-: conseguently itheiiwhols:

‘natioh; thl‘Ghs,lS: made:upzofindividusls;:
nii‘istﬁajl-sﬁi.beiithbi.p’cio“r"en.i:c;;Seébt;dgﬁEh&tz
' aﬁyﬁi‘nérfqasesm—sthe.ezipr;icq::;bﬁ_&:;theé:z;gbimf-f

modities of:ithe: countrys Gecasiongran:
‘annudl tiinereaser: itosrhe: madesifoithes
amouit: of the: staxes;rsosthat. ‘goverhs
ment may procure. the quantity ofsars

“tieles that dars snecessaiy .« fofisupports:
iﬁf'gi»-ifouri fleets:iand carmies!: (The:more:
thexprn,e: of ‘Comhlﬂdltles ingcreasesy:ilie:

morpumust the: taxeswa,mount togsther
burd%n):-@

,A..s,,themnmustf shes: the.uf movre.::
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grigvousion:the pukblic’s= =the/more must
theriwealth of . the: people’sbes reduced!
by:paying:: these: taxes ;= and, z2ifethist
annuakincrease in:the:amount.of:them®
gees yon: forjany dength-of:time;j:  they:
willzat last.become insu pportable.: {Ihe:

them, ;and:the donsequence of' this: will -
A be;jthe ruin-of the nation. . /Third, That-
3 if the price of icommodities. is allowed:
tof;éab@:c':giﬁe; -higherf.and.:higher, other.
‘nations;will;soon be -able:to supply our-
= foreign-markets, with.corhinodities:-at a:
chieaperrate than we. will be able cto
afford:them at. :Qur.foreign-commgrce:

- will:thus be:ruined. ; :Allithat immense:

reign: countries.anust.cease’to:: bé; any:
longer.brought. Theymust: in:conse-.
quence;; be: unable:to!jpay thiatisgreat:

proportion;: Of:#th@zyannu;alfiséXtﬁeqSéﬁfi?‘fDﬁ .

F
i
I3
i
?
&
I

public: will-be no longer able to pay’

quantity: of viches whieh-our ;merchants
havei;been, yearly. bringing  us fromeufos
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<1 First: then » with: i'egard to an increase
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govemment which they. at present pay,
. dnd heretofore: have paid. Government

will then:be unable; toraise taxes to

support. vits .establishment;:and here
again the consequencte waoll be the rum

-of the. nation;::

ok i T K Fida o
‘“"S.Ql'!,. Wi i i

. All the; abowz e\nls itis asserted elther
do or.‘will “soon ‘tesult from:the- ‘priee
of commodities: ‘becoming higher ‘and
higher ; and.lindeed at-first si ghtione
would be led to' suppose that the cause
assigned would:cortainly. produce them;
Nosuch thing however is the case;: for
Eawill shew that siossuch évils either do
or:caniarise froin that souree, ::.T shall
therefore:: proceed: fo. ‘take ' motice;: of

thens separately‘, ‘in: t}ief oxder ‘above

mentiohed, -

itvthe: prige: of. eommodxezes» occasioning;

a «proportional decrease in the number.
of: zcomfm ts . and conveniences ‘whlch

\twularlyv h.axzd»,on «tﬁhef;.l;ab.gommg ,.¢las,~s@s.

of the: ,community.. . That: the indiyir
dualsofthe countrymust thus bequg)‘reztj,_
and that the nation itself which is made
POQYGI'

Y'

Tb,e Whole commumty may. be d1v1ded

| Who-pmwde the necessaries of hfe,;and

thpse-who» are employed m providing
its.comfarts. and - cox;vemences._ They
ase each of ‘them dependant upon: the
éthegxri;;’cfl‘l;@,;lqt;ter upom thef former'fo‘r

’qemgmqes,, of hfe. The former: class ‘

supplythe latter Wu;h the: necessanes of
hfei&%nd«;mﬁéwm thﬂy ,(recel.vpfmm
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them S0 many of Vit ‘comforts and:cons
ven;ueuces..-,- [‘hrs exohange is fnade by
nreans of a: certain medlum If :such:

exchange 1s made Wlth a greater quan~
'tlty of mediim-at one time Ahan at
another, that rs,*‘lf the: pmce of coim

modxtles has: indr eased it canndt in theJ i

Teast reduce the nmber- of necessarles”
~ comforts, or conveniences, which-eithér
,can en Joy Because, if the persons Who
fur msh“ the’ artrcles of * necess1ty give a
oreater qua,ntlty ‘of this meﬂrum for the:
cbmfort‘s and ‘¢onveniences oflife 5 they’

recewe al crreater quiantity of it again’

fm' then' own' productlons, i rrd“vzce

.....

'ber o atticles of: fnecessfry;; cc’ir’r'}fofrt B 81"4:
éiﬁfi?éniéﬁée’ éxidt, ) “they* miist hiscessa
P be en_]oyedf*by evéry‘imani in- the'
SEhie degre‘e'as former} il however"mtlch

.:t‘h’e phee of’ thén‘l May have. ibreased

fz'.l}kie’ bnlyz;«d-iﬁference, Hhatidn dnerdasesdh: \
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the price of commodities occasions:is

simply this, that a greater quantityiof
medium | isiused :in ~transfering them

from: one person- to another. .-

W ey S N T T I SRR DIV SRR
S TN LA W R [ N L *

S0 ABTE s_.a;i;d;:s;:thei’tiz éruy“ increase: m ~the
price:of ‘commodities falls' particularly-
‘hardsupon-ithe labouring classes of . se-
ciety Instead however, of allowmg
this, - I will. prove that it has. qulte the
contrary effect. -

v vNo*i‘r'xc“rease ‘-in the quantity of circu-
latmg ‘mediam can take place wrthout
a correspondmg decrease in the value
-of sthat medlum of" course, therefore,
the labourers- must receive ‘a; greater

-quantity: of it for then' labour._, Now,
.clt is:to be: observed that one: pound 18
f:always of' greater value to apoor;1 than
10¢ alrlch man; beeause in expendmgut |
}the former ean: corrtrrve t }makev sofiie
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savinig whith *-:th"é"?:latt‘er-* hag’ ot ih liis

- power‘to do:" If & libotring tiah (ow:
mg toa decréase u& th’e ’Vahfe of cn’cti-w

for: the labour Whlch he only received’

Cme pound “for before, ‘even though the

price’ of commbdltles has iticréased it
that: pr0p0rt10n;' still, T Say, the labotir=
| mg man’s condltlon is better ' than' be<

fore, as he has fotr times the advantages
of the above description het formeﬂy

had. This accounts for a cn'cumstance‘

Whlch has always been rather agamst
the doctrme insisted upon by the paper-
money opponents, that an inéréass in’

the "‘price “of - éominodltres is Hurtﬁﬂ‘

o' the ! Iabourmg claSses of 50c1ety,'

fory’ though money hias deci'eased very:

mich i valie, owing to thié oVe‘r‘-lssdé

(as fhey terin 1t) of' paper me&ium, Vet

thi' condition of thie ]abOumhg mian ‘at’

thxs A4y i ihfinitely stipérior t‘o what'it
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was fifty years ago.. ' iven these oppo=
nents themselves.do not deny that the
labourers in general have better houses,
better clothes, -and are better fed, :than

- they..were 'at the. period. above..men~ -

tioned. .. This is all-owing.to the value
of money. ‘having. decreased, and - the
above .is .the way in which ‘it.is . to be

accounted for.... . . i

- Hvery.:person ought to be: called -rich
o_f«,‘pgor;-,gaccording to: the. number -of
comforts and. conveniences which.he
can enjoy. . It was shewn above. that
a decrease. in. the value -of circulating
medium does not diminish the. number

- of .comforts or conveniences: which the

peaple .enjoy in the least degree. . Cons-
se.quently, the individuals of the counr;,

is, the natmn 1tself Whlch Is - made up
oxf;‘l,@,x;dﬂmd,saalﬁ,,@nx ;Jeg,é_fﬁwsalﬁbx on that




.
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.-account.- (Tt :was- alsoshewn,s ‘thatia
.decrease’in-the: value:of:circulatin g meé-
‘diumyinstead-of being hurtful} is highly
favourable:ito; the:labouring::classes of
Ahe:community. = But T will sgofarther
thansthis;-and:ishew; .;tﬁ'é,ttf?}.:t(')\,‘;’f; idecrease
the:value! of=circ ulating cmediamj:: by

increasin githe :quantity of:iity ds:the

best means that can beiitaken: to::in- |

crease the number of comforts and

‘¢on¥eniences. of ‘the:people:in:genéral
~rtopremote; the :prosperity —and::to

mcrease the:wealth-of: the!:country.¢::

) Ty O U B
N .fx 1) En',i EoOfAC \”\‘!,«j’;‘ ) “lf") {

+u1f the price of the necessaries: of*hfe
WaSéalwa,ys to:continue: the same;:Withs

out rinereasin s .the.we&-lth-:eaﬁ:a;gnanom

would -be’ quite:station aryy: and swould:
neverincrease; for;:asthe sameinumber
"o’f-s'a-rri:zzlesr"df’fﬂfv’féamforéa‘and“~cdmre"niénry

wouldiat:all times:procureito the: pro=:
dnce?@or*ma‘n ufacturersofd theseramélesa

“n

‘manual-labour;.:aid: I: believe: it will
lSC]dOﬁltfible founds:that a-labouring: man

B3

thenumberofinecessaries they required,
:they would:produce ‘or manufaeture no

-+ Man- g sby rnature:averse::to

(speaking of the class -in: general) will

workssix days;of the week, if ‘he finds

that:the work of four days of itiis suffis
gient to support him, ;@

,Ef;;fffbil‘: ;}{‘- P R B I T S EEER AR

When an‘increase however i§ made an.

‘.theypmcev‘f vf-articles, "invordeérithat he
-mayienjoy’ the same number: of: them

48 ‘before;- he probably is - Oblwed to
work sduring -thie: whole week,’ mbtead
of ithree’ or- four days of.1t¢ '$0*'that
he”may have ia- ‘sufficient/number «of
articles to- give-in- exchange for:ithose

he teduiresito -purchase;- An «addmonala

numbez\ of <amcles ‘of: comfortx ‘o 'cori*{
Vemenea e thus 'manufactute -2
ddition-ig:.thus. made to-the wealth: af

B




some:machine b,e(_»g,me_s; to- be invented,
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e nationjand every:man, therefare,

- miistrenfoyial greater-number: ob:coms
forts. and ‘eonveniendes;! 1because therg

them A40i:he

are:a greatert number of
gn‘,g‘yed REHIEY i NEFER Py

pnce of 'utleles, by teason’ of anine

crease inthe quantity: ol circulating

medxum, ‘gives gleater encouragement

10 ‘the: - praduction - ‘or manufacture:of -

tliese ‘articles; : This:» occasions: «other
means than 'mere manual: ‘labour; to; be
thought ‘of ‘and; :.employed :for ‘the pur-
- pose of producing these articles. Hence

‘by :thie: ass istaneé vof which:a Jmantis |

enabled to. pvoduee double the number
. bf‘aiticles which: he: could have..pro-
- dircgdsbéfore, -and that too with, mugch
greater ease perhaps to hlmself.u Byithis

meéns he is: enable& 40 senjoy & greater,

Qu; RS
. 4
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number:of : comforts and:.conveniences:

than:he-wasable:to enjoy. béfgﬁ@sﬁgas sthe.
quaiitity of drticles :which: heis: .thus;
enabled fo produce is;more--than: suffis
cient: to :procure, to- him those gbeafgxgy_;
merly.. enjoyed... Nor . is - this . all, -an
addition/:to, the number: of. articles(of
,r;s‘omfmft;;andf _convehiehce being thus
again:made, the, numbé‘r of.them Whicli
every-man.enjoys therefmc must:still be

greatex sbecause there are moré-of.ithem
to beien joyeds:: When another. 13.d'dj!1,k(}?}_l

is7 made: in - the; price of..commodities,
«Ol‘»n-vi‘n ~dther words, when; andthezﬁ-.srl»

" pouragement. is; given to the: pnoductum

OF: m,ahufactuxe ofi: a;tlcles,. the. same.

seircumstances.as above. ave! ;bmught

about;=—thé inventive fae uléles ardagain
st to - werk;—new. machm@s ate dised-

‘vered, by the: assistance of ”"Which'mre

man’s labour.is found adequate.to pro-
‘duee the -number, q)f -articles ;which. re-




~last be. exhausted ‘which is'a thmg; 1
-zbeheve, ‘those.. .versant,; in. moralgph;lo-
-j;sophy will nots readxly assent’ to. 4

quu@d twa:.men’s, labour Lo prodxuee
b&farﬂ,, and.thus againg; as.the: number
of articles,.of . .comfort and conyenience
,mcrea,sed -the:: ceuntry -again:ibes
‘t;pmes ‘more. wealthy,: &nd ithe lnleB
duals.in it must, necessanly beso.alsg:
This /is exactly what: has. happenedm

v

'thls counbry ‘This has happened I

consequernce:of .a. ;progressive: mCrease
! the:price: of . commodltles, ‘and,; this
‘progressive:: vincrease! ‘has -been: soccas
sionéd-by increasing/ the .quantity of
cxrculatmg medium i the country By
contintings to make’use, of ‘the ' sare
aeans, the same  effects: will; contmue
to::be: produced ‘unless it can: be: sup-
‘posed . 'that- human mmnuxty mayat

E

creasing, the . price
the'slabouring : class

6“9;‘,

iof): ‘articles; obhges
to fbe'e “¢onstan t:}‘r
ig:‘any! hardsh b
thém;x forneither thieir: health S
willibe. hurt bythat ¢ircimstatice
the»-,f:an\umbeltf40f=;f-f:(;omfortséé and ‘f%;’zdfx?iféti -

atiworkyie s

niehces which they have to enjoy miist,

~ clearly begreater. “Indeed it is highly,
politic: that they: should be constantly

employed. = If they are obliged tg Be.
constantly at work no complamts will |
be heard among them, but if they need ,

~anly. 16 work: four days of . the Week

they: will thmk that they should Work

none-at all." In the former case they

will be peaceab]e subjects. in the Iatter
turbulent and VCXatIQHS. 4 ; R IEERD

¢ ;," ',"

Many additional arguments mlght be
made use of -to. shew’the. good eﬁ'ects '
that an increase in the price of. com-..
modities-as -occasioned by<an ingréasq




. mth A &'uantrty of cn'eulatmO‘ medlﬁm‘

~ from the edop_ on

pi‘oduces ‘on the cohritr LiPhe HHove

[T
wﬂl

,‘_“..

e Suﬂi’ment how*e\*er to+ shéw! that

r,
3
£ *,. £

an ' ineres

+

of’ comfol‘ts*

! lé

Whlch mdwxdua]s ?"‘en]ey,

‘either th‘e'm ‘or thé " nation’ tfhe poorer

| but that qulte the contrary eﬁ'ects afe-
',produced by 1t B

Sl

RN :"jf‘ Fhe A s 3 b

Havmg now seéi the effects” Wthh

are broduced on the country by 11!1(:1'6:::15H

wan' the qua,ntlty of | ‘1rcu]atmg medmm,
inso far

as regards the number: df‘coin-
ad convemenmes whlch men miy

C en]oy, the wealth of the natton, &‘c. Iet

us fcr a httle take a wew of* the efféct

‘Lthat a diminution of the quantlty of

j,:_cn_cu]atmg: medmm" Weuld produce.
;:'_The first ¢ consequence that Would ehisne

ase’ m ‘the* pnce of Commodxtxeﬁ;'
‘t!us occaswned does ‘flot redice! the

and" CONVer ences- ,
e I ;theref’me any.: decrease n 1311_ . price

f suich 4 Hedsiive.

el

would:be. the;complete uunwof‘ eyery
fzumer in:the ¢ountry,. i:_‘I'Q3;1.%‘:.(:?11' B«SHP*

£hl u”e'”[f)(
articles will
FEosu iy

rat: least _/;that

positiof: that -&_!19 ;priee..
confinve  to increase;. o 4
they . will, not. decrease,. that'-they l}g\:e

unde;‘taken tQ .pay. thel"‘ prese t en}:i.

of; ,then‘ productlons was to take plegg,
tnhey weuld be.ino. longer able to pay
their rents, and of dourse -theu' vbank-,
ruptcy would (be the inimediate con-

sequence. s .. Wi

ot Wlﬂl the names of merchan:s, not
_avith:the: na,mes of manufacturers, «but

suth the names. of those, who, _though

Y

the most neglected and Ieast encourafref]
_are. all and all to Bntam,——the _‘fa‘

Tt ’}"'
(

e should then sce the‘
_Gagette. filled | mth bankrupts names,,
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to the(farmcrsf, for;: though the price:of*
th,ell‘ sProductions. would:. be - reducedy:

thei:price;of, dabour,; 'and: the. other:ex.;

petises attendant. supon:ithe: w0rkmg of:

a. farm, wouldgube diminished:in. the like:
pmportlon, ;and, therefore, though: thel

receipts...of  their. farms would be:less;:

the; .expendltule being less also,:: ‘inythe:
‘same. .Proportion,. the :balance-in- both

mere deceptlon, Put the eédse insithe
fOHF)WIDg shape; and,; then. the: dlffenence

that a decredse in. the prlce {of: artxcles :

would occasxon :to. the farmers Wllhbc
clear] dlscovered G T :

rent to

pay for.a farm:; .that.the; iprice:
J‘J 2 per. boH and thatiit

dgsﬁ()

-LE."

| ,:_1{; egst, Hwhat s equwalent 10600,

TELG R

']?%H»;» Kf glamw—that the expensewof

c_;' es wou]d ‘be.. the :same;; . This s -

. Say that a, farmer has> £ 60@ of xyearl ¥

0. bolls. of gram«*annua]ly,-; :

78

‘vwrkmgi cthie” farmyiand ofs »supportmgi
thesfarnier andhis famﬂy*m*dfcamfm '
ablesiway,oréduires: S0 bolls 2o ithist
grain:: . Phé remiaining 1800 bolls theres
foFe} isold:zatuf 2y wﬂlﬂpay thie-fpenty
whxchl'he ‘hasiito i gives
Suppose, now; thatiban)
the; price .of jcomioditicsishould: takes

‘écreasé int

place; <.f§o“¢itha-t:'-:ille Hpr 10&%‘\tdﬁj:agf§an Wa!é -
reduced:to/ £1 instead:of'L£2; the" 300 '
bd]ls awould: still no doubt:be suﬁicxent_ ‘
 to: :pay ‘the:expenses  of cthe farii

to‘enable “*him~and this: famxly to hve
nearlyas’ comfortablg ‘as! bef‘ore, 1f thls
was ally’ but where - fis: ‘he: 10~ proture.
£ 600 to .payg bis: rént: with. Thesoa
bolls of igrain}iwhich formerly answered
this purpose, will now brmg only £;300
2 the

. whiere: thereforé:is e to procur

pulatm medm m; -WOUld‘?i

/
5 his s ]andl@rd“ﬂ

other ,;8300? Can any one “ﬂ)en say?y




The
* ,pnce pf commodlt;es would have on

4,

difference:; toithie: farmer ?: < Nio, savely.
“not; forit-is. evident that %o decreasé:
the 3pmce Ofiparticles: would ruin; afmost,
every ; farmer uin;the: kingdom. Nor_
would :the:farmérs;, themselves: only: he
xuined;: the whole: community,: would:be
- 50 also;- “The - farmers :are- the, support

‘of the nation;;all: ‘depend on thém. for
’ the necessaries: of life. Whatever thexe—«
fore ruined them would evidently ruin
the  whole: nation: .- Dreadful ‘indeed

Wwould -be the. colisequences: Wthh would

follow.a’ reduction:in the: prlce of:eom-
‘midditiess: antam, how SO.superidr: in
wealthrand strenorth, now. the; admiration
of the: world, would-at once he. plunged
i intO’a < §tate of :’pmie;’fty :andf sfubj‘eﬁti'dh. .

eﬁ'ect whlch a reductlon in;: the

‘the labou;'mg ‘class: of. socxety is. easy to

be foreseens No -r.e.duct.loman-xthe-.;pmc.e \

of COmmdéhtxés coitd take place thhout
orfc,épondmg reduction> iri the piice’
Sf1aboir i andyif suchiwas attempi:éd
£ be ‘made; the Avhole ofthat relass
Wold rise up dn Larins‘fmmediatelysto
oppose” sich &/ medsure’y a- “rebellion’
would béthe: fmniediate ‘consequence;
dnid-this i all f*pmbabi-lity W‘o‘uld*'t‘érrﬁi;
pate in‘the: rum of the Bntlsh emplre. :
S "'2;"i;‘i’.’f;‘g,ix;:.;; 2 I R el i ARSI U R SR & ‘a;r;»
\' @ Againt dny reduction'in the quantity
Cofeirculating mediumy-or “what:is the
‘gdile ‘any increase in’ the valueof ‘it;

‘Would mcrease the pubhc debt of the

‘W o

<% Ifing other med ium;;han ‘coin -wasall o_w;g@:;_tp
‘be used in this country, and in consequencé 'ftha‘
who]e .paper money obllgedv to be w1thd1awn ﬂom

present “Itiis ne” gréat wemier thea that2 Lhe hue
.»Aa.ndx;cry:—e~should,-\.b..ea_s.@t»upg- (46! shiew: the thad efiedts

S




‘Gavernment; t0:its .ofﬁcers, -atid;all: ‘the;

Qn;mn;xcs; &QaWthh .gavernment have:to;
Payyin.like proportion asi:the: quantlty;f
- of weirculating medium; Was. dummshed 5

No.; doybt. dlrmmshmg the; ,value ofceirs
gg}@t;, ng mediamy:: on :the ;othem hd.nd>
reduces; the - divings of _such:persons:as

are possessed. of limited incomes. -« But

Ido not con51der that this: can:be: really
called a hardshlp upon any-other: persou

unless ‘upon such as by reason:of: age, |

.......

mﬁrxmty, or. chermse,aale ‘not:able: to
betake themselves ‘to: any:- professmn

wherehy- they m;ght Increase - their in-

come:, -For, unless in particular. :cases’of

that. descrlptlon, the more the i Incomes
qf such: persons can be reduced 80, much

| Let the’ puf)hc examme where this' hue and cry pro:
(:ee&s fmm, and they WilE thien’ perbap?;' have Tess

',,filltb $oputidn snehdoctrine:: - 08 gy VAR SR

<’7f7

allowing thentito e tnere 3! drones: apon

society; theyiarethusin#imannerforesd
‘torbecome useful o it insonms’ respést
- otvother.“But granting - that'thesevil

which: is:ioccdsioned o some * persons.
on-this:account is great; the evilwihisly

would 'be occasioned to the wholecoms

munity-if the value:of -money :was ‘t6

“inérease’and not - to'decredse would:bé

still much- greater ; and, éven upoir thie
‘pri‘nCiple;-=therefdre;f{tlia‘térdf two! eyils‘be '
oughtivtoa:': choose theé'°1¢ast; thiesvalue of
Qmoney>~ ou 'gh:;f_to be: aﬂnwedsto .rdecréa?sgsé

To ﬁmsh ‘this head tof " the SubJBCb
-obhgmg the valie of! money to -mcreasb
‘by “decreasing the’ quantltyofmrcw-

‘Jating “mediani; éven if ‘it could be. ac— A

comphshed Wou]d ‘be- ‘the: certam ruin
af the country It wouldr }rum all thg
agrlcultumsts in, the kingdom, and they.

are the prop, the support;of: the-nation:
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Itswould beithe, means.of .utaking  the

people« indolent. -and inactive.: Instead:

of any longer; pqsisesamg»-;d;hata spiritof

industry and; activity-for which Britons

are-now so:much:and:so justly: fdmed,’

“and; which.makes them superior-to:all

,oﬁy@n_;.,.natmgs,;: they would at once;sink
into:a state..of ‘complete-indolence and.
- dractivity ;. the. c‘ensequenée of"’ which
would-be, the»rum of the British empire.
On-the-other hand let the value of money
‘continue:to decrease by i mereasingsthe
quantity - of »eirculating » medium; -and

exactly the opposite effects will be pro-

duced.. The' farmers will prosper;: the
conntry will be.improved,, the - wealth
of ithe: nation.-will .be increased;, the
Ppeople will retgin - their. chalacter far
Andustry and enter prxze umulhed rand
- Britain- will: still. ‘be more.and: more the,
wdnder, the mistress, of: the. world

\ ifas
o
!
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«J:now.igome to. make:oliservations on
-thﬁé&ﬁ@ﬁd@d; evil. which.it:js said results
from:andncreade: inathe: prige .of: com:

maodities, vz That any ‘fncrease in:the
price::af the commodities -of a. country
oceasions ani-annual increase: in: the
amount ‘of - taxes;;which ~government
mustday onthe public; in. order: that
they may:procure:the quantity 'Q.f'; arti-
cles: that.are necessary. for. supporting
our. fleets:and armies;i»/The: more, the
taxes iamount: to;.:therefore,: . the more
grievous ;is: the :burden ithey;_are;;«u:pmj;l.
the.;;p;ubl;i}c;,tc-sthe.s more:is the: wealth of
the people reducéd; by paying these
taxes, -and, if this annual increase in

- the- amount. of .theni ,goes on; for any

length:of: t]me, they: WLH at last become‘
insupportable: . 'The public,will be.no
lopger. able;:to; pay them,, and.the.gon;-
sequence 9fthis will be the ruin.of the
nation,. ... .. .o
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o Liobbervedin:the: ontsetothat o ng

 subjeet:whatevetoiare the public mofe

igorant ‘or more’ mistaken than on:the
‘one now:under, consideration. - ;
doctrines generally believed, that taxes
aré a burden' on 'the ‘public, and: that

It.,ls:a

thie greater the:: taxes are, ithe: more

griévous are’ théy, &c. ‘&c: + Instead

~-however of allowing this. to ‘e the case,

T'will prove that:there can be:no'-such
thmg as an.increase of taxes;.and that
taxes; instead of being: any: burden, or
bemg in‘any degree hurtful toia country,
‘are 'a-.great: cause  of mcreasmg 1ts
veaith and prospenty

::/The: ﬁrst care of mankind'i is naturalfy
tor procure’ food for their sustenance.
‘While it requlres the whole: time and

atténtion of each individual to- -proeure

,-‘the supply of “food - necessary for'; hig

own support no state of socwty*fcag; :
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exist. - Bver§ man havin g-depéndance
solely > upon “himself “fors‘whatever:he
requiires; that' mutdal dependatice upor
otie dnother which causés the formation;
antl i8> hecessary to ‘the “existence,’ of
society ' is . wanting; ‘and é'ofis'féquenﬂy |

there can be: then no state of somet_y '

f‘.f *e RS 2 IS ‘z i Sy

~380don gdas:mankind: remain:in the
aboverstate; “which-by the ‘bye- reannof
bellong;y itis: the ‘bare. necessarles, none

of. .the» «comforts ‘and: conveniences, “of

lifer:which ithey. can:enjoy.:+ Asisoony-
however;, as the difficulty which:attends.
procuring of food: becomes" to . be: e«
moved, so that the labour of - one per-
SOL can: {procure: a: sufficiericy: of food
for thesmaintenance-of - two; the labour:
dﬁsi:bheazs'tecend:perso;n' is«directed: to, pro-
cure:: some :of'i thescomforts and: ‘con
vehiencesi ‘of -life, ‘a opart - of suwhich: -
he:exchanges *with: the; first::for:; food..
: F




They: thus become; mutualJy dependent

" upon one another, the latter upon,. the
former far his food, and the founer ‘

upon the Iatter f'or seme of the comfarts

and convemences of, hfe and here it is

| that society begum to exxst. et

As the dlﬁiculty Wthh attends the,,
| procumng or raising of food becomes to,l
“be more and more remov ed OF in’ other
words ‘the greater the pxoportlon of the'
socwty that are enabled to dlrect thexrv '
attention ta procure the eomforts: a:nd}

convemences of life, the ‘more of- these

eonsequently. must that society . enjoy.,

Hence the advantages to a country of
a fertile soil’and skilful Cultwators, be—-
causeeither of these.reduce ‘the number
of Ia(bourers that - requne ‘to ‘belens

ployed for the purpose’ of laISIIIg;‘fOOd '

and’ of coursé the. number of thosé Wh,o
Wy promote the comfort,z sand:-conn.

IR ’ PEVRRE FPRSEE I I SUPIL L .»"i"f'\‘- 1 L
t Ng“society cantexist long'without™a
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véitiénce of the SOGletyfal'@ thus m«ﬁ

creased

governimdnt:  One part’ of it mitist be
employed for the ;s-ﬁ:ypc)'se*bff*fég aldting’
and: protectmg ‘the ‘whole's: the - moré
dxﬁ’icult thlé is'to 'do, or the greater the
danger the society is ‘éxposed to, tbé
greater number of its members must
without doubt be employed for ’thlS

’...3 ) !;E 1;1}:5

pm pose.”

AT

¢

“'Suppose that 4 nation”is' quite'odns
gonnected with any ‘other® alid that'it.
contdins one hfuin’d red persons (nq iat:
£ ,"""" f‘ . e '»\.; T :‘.:':,‘»,'.: ,‘,f': ’-~_;“:n:’;v}::‘?;? .“

Al wnll be seen, .when I gome o shew What

part of the taxes of a nauon 15 paxd by its fox;e;gn.

( R
(,ommerce, that lt makes no dlﬂ'elence whethe 3
I Havé’ sdpposedy'

nation be s0 unconnected or not.
it to be so, merely in order that the 1llust'atxon may‘

appear the clearer.
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ter whether one hundred thousand times
that nuniber)—that twenty of these pet-
sons are-Tequired to be ‘employed for
faising’) the ' quantity ‘of food ‘that is
iecessary for the suppoit of the whole,

elghty persons would therefore remam\

or. amusement of the socrety, in, some-

xespect or, other. oar

It is clear that the burden of support—
ing all the elghty persons must fall
upon the ‘twenty agriculturists. The
whole' ‘of them receive their. food fiom -

the twenty aorlculturlsts, and in- retum

soime plece of service for them ; In short

'nofv they do somethmg or other that

"*:Suppose, however, that six' of the

85,

eighty persons are. vested with power to
regulate the affairs of the 'society, and’
to. keep peace and order init. .Itcan
be:,surely no: greater burden iupon the
socmty to support that six -persons
than it was. formerly. - They drew- their
hvmg from the - twenty a,grlculturlsts"
bef01e, for some- prece of service -or
another ; ‘they do " no more still ;—and
they add to the comfort and conve-
nience of the.society. as much as be-
fo}rze‘u;,u_nayﬁ, more for the comforts and
eonvehiences which “they before pro-
vided for them were only imaginary, in
respect of wh at they provide for them
now.. ’,Th‘eyk now protect. their,lives,—
and . their. properties; and these ‘cer-
tanly are the most valudble of a]l com-_
forts oT. conveniences. el n
I ‘have said that it can be no burdes
upon the,; society to support six of the
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eighty persons 3 ‘but; for. the v ery:same

- Teason‘-that it-can beé:neburden :to

support theni,: it .would be no burden

‘to!support-three -times: that : number.
Hence:it.can : bei no ‘burden: upon-a-

nation to support a government, how-

Ve manyaasew'mts may be-employed
ander that government, -providing that
-the.number. . of: .those requited: forcul-
) k.ﬁva-tinrg the soil:and raising the neces-
_sary su pply of ;annual:produce-are not
_encroached upon; and: plox’ldmg also
:that those:who- ‘areieinployed. unden:it
-are -not:foreigners ;. faor Af .all: theé-ser-
.vants Qf the:state aré of its own: popu-
;j-]atlonmevery one.of them would have
-been to support, in some way. or other,
-thouglithey had not beenemployed by it.
. The only. difference is simply this, that,
;had they, not hew employed by govern-

ment,, they would have: been adding to

.the, ‘comfort, -and ngvemence; iofy the'

87

‘publicin a different kind:-of:way ;- not -
by canyi means,:;however, of so.much
Teal utility to:them as when keeping the

enemy from! their-doors, and preserving

jpeace:and:order to:them at-home; /11

B R TS IS SRS TN & B A S A R A S A LR

sodfitaxes: were-paid. in kind, that is,in
the articles.: themselves. which governs
-ment . requ_,ir,ed? for supporting ‘its. esta»
* blishment,.it is clear that they could:be

no ‘burden upon ‘a na-tign, because, as

the same number of people-would have

been ‘to:support even-if they had not .
been eniployed by government; the ars

ticles ‘necessary for “supporting them
- #ouldhave had'to have been furnished

them as well in the one case as'in'the
other. - I shall now shew that the taxes
Being collected in money, ‘in place of
kind;'makes no difference to the public,

NI

“2Tf 'theré” was no medium'of ¢oms
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-‘merce;~-no representative of ‘propérty
- dor.value, taxes would have-to be ‘paid

in the'articles themselves which: goveriis
ment required: for supportmg its: estas
blishment. - Every man would have: to
carry up :to the treasury . his- proportion
of these articles.- This'would certainly
~be a inost inconvenient Wayi of eollect-

ing. taxes, and yet, 'if thére was .no
‘medium; there could be- no other.way

-of . doing it. . When there is a-medium
‘of commerce - however, it is a. certain
- quantity of it which government require -
“to be . paid them ~and . with it  they

purohdse the. commodltles which they

Tequire as they arc in want of them. <«

Whatever tdxes are, col]ected by gos
1‘E~ivernment from the pubhc, they. are all
 laid - out in the purchase of certain
aitticles: of the production, of our ‘own

LT

production. of .our ‘own:countryz::

duetion of our own country. .
nment. therefore draw £1,000,000 of

89

eountry. ':_ I say.they:are all. laid -out

in ;.the purchase of . articles - of - the

Fory

though part.of -them..are . expended in
‘the-, purchase ‘of. certain:.articles in-a
fOreign country; and paid: for with: gold:

and -silver;: as these ,artiol,,eé ~‘them§e1v;es‘j
were-bought with the . producj;i_ons, 1of

_this country, and could have been pro<

.cured -in no other way, all the taxes

_which. government :collect ‘are there-

“fore ;_;paid' ~out: for articles of ,th‘,e_s pro<
If govern=

v taxes the one yeal, ano £100 000, 000

xthe ne\t the tax of £1OO 000 OOO

Would be no greater a, burden upon the :

country: than. the -tax .of ' £1,000; OOO,

~npr would- the pubhc have . any more:

. dlfﬁculty to pay th(, one (provIdmgi
there Was a suﬁimency of cn'culatlng_

medlum in the counﬁtr}[jto do. it w;th)
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than - they . would whave - to pay.: the
other. 1 The onl ly difference between , the
two taxes. ‘would be, that-at the ohe time
the samie valueswould: be: Tepresented by
‘one hundred times. greatera.quantity-of

:clrculatxng medium than at the: “other,
Hence .. one - million: and : one hundred
nillion. of - taxes -are : :therefore one and
-the same ‘thing {o- the,pub}m;, i

U E iy

. i [ S P
L o f i

“From: what-is above said, I should
think it/must be evident to-every one.of
my readers, t,hat there ‘can: be no such

Py h : A«‘ I
Cdn A )

* I may here rem

axk that whatevm Js pald by
: goxelnment m sal

aries to thcxr servams, howevex
largé: these salanes he, is as much expended in ‘the
pureh’xse of . rticles of ‘our- codntn Y as*dny lothér
PaTtL of the' taaes is. so. If they draw miore thd

an they
Q;Rend themselves,

they send the. overplns to thejr

respectwe bankels, and they lend At. out to others,
N 4

w purchase; artlcles mth 1t So therefore, what-
"ewfel money dra\vn ﬁom the pubhc, it does and
-musrremm agam toithe public, /s« 3o, rscin

. great' -

o1

thing -as a'real. increase of tax,==it'is
«quite an imaginary- things And I shonld

also think: thatrit :wounld:be:. equally

- evident: that -a-‘tax,: w hether. :little ot

‘can. be no’ burden: upon the
pubhc'. +The same:. populatlon -are:to
support ‘when part:of the peopleiiare
‘employed by government,‘, : -ae.« Wbeu
they are not so employed. Whenn e1mis
ployed by government; gOVﬂernmentn c%o
no mone ‘than - draw. from the. public
“whatthe ~people .employed by themn
svould: themselves have: drawn:from
thent in some way or other had. they not
been thus cmployed '

h If any thin'g ‘c:onld make’»t'he' servants
employed under government any: burden
upon-the. pubhc, however many “of them
there might be, it would be thlS, that
the pnbhc are thereby depuved of the
dabour of so ,many:perbons,awhe; =ntherg

P
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wise would have been adding ‘to their
comfort and convemence._ This how-
ever is not the case; for, When employed
they are domg so 1n a greater degree
than before but even grantmo that 1t

necessary to be. done in order that the
natlon might lave their services m both
Ways, would ‘beito employ our: army,
when not employed in‘actual servme, in
executmg such works as mlght be cal-
oulated for. the internal nnprovement
ot the country, stich as roads, canals, &c
I would not propose that: they should
be- employed in this way without an
addltron being ] made to their p pay;: Whl(‘ll
n my Opinion: 1equ1res an. addltlcn to
be:made: to it any: rate . To makefsuch
add1tlon ‘would only: occasron an addl-
tlon to be made to’the nominal amount
of the taxes, for it Was shewn that there

03

can ‘be: no real 1ncrease made m' the

amount‘ of* them If 'o‘u“‘ so]d1ers weré

employed m thls way when~ 'ot engaged

m more actual serv1ce, the advan ges
Wlnch would result as” Well to themi;_

selves as to the country are many an |

ObVlOUS U (

7535-After What has been said it is almest
unnecessary to observe that whatever
be the ‘amount of' taxes that afe lened
from ihe' people, it catinot in the smallest |
degree 1educe the wealth of' the natlon”
It the taxes were pald in kmd how-.
éver 'many persons the gow ernment

ofa country employed under 1t P

been s0- emp]oyed and thelefme no_ re-
duction could be'made in the: wealth- of

béen consumed though they had oti‘
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the " country‘ Neither can it make any
- reductionin-the wea]th of -the . country “
when* the taxes: are’ paid’ in “money;"
Whatever be 'the amount Ievied. ' Tf the”
péople pay’ only £ 1,000, OOO of taxesit
lear they can only” get ‘one mIIhOn
for the articles government reqiire to -
be’ furmshed with. “And if they pay"'
£100 000,000; “they. receive e again  ‘one -
hundred million- for ‘the: productions”
which' are purchased by ; govsmment “
from. them . So that, in both [cases;, it ig"
oné and. the same thing. The wea]th of”

Isi ¢

the country is;made no less by the levy-'

mg of £ 100,000 OOO of taxes ‘than' it s’
by the levymg of £1,000, OOO ‘noris‘it
madé : any less than lf no 1azx at a]l ’Wd§

1evxed

So far mdced are faxes from leducmg
the Wealth of a nauon, that to incréasg
the amount of themn (providing: the

95

quantity, of «circulating medium is-also
mqreasg:«d 130 that tb,e pubhc may hava .

..........

eﬁCC&ua} means . that can,\be taken m
.ingrease the 3 ealth and; advance; the .
prosperity .aof (a,:_{n@i;ggp Any mcrease K
_ m the ;é;gguri@,oﬁ ﬁaic’es must:be attended:; .
with 3. corresponding jncrease in.the
p;l,ce Of ; CO 10 modmes A nmcrea.sem )
the; price of commodities if. was already.
shewn produces most ‘heneficial effects.. -
OJI; the eouliéry‘ it abettei's the condition;xg
of,, the -poor, mcr(:ases the. numbe;l of..
cquqxtg and convenjences which, the
people have to enjoy, and. of course.
also, the, Wezalth ~of 'the country, and 4
therefore,. as an increase in the a;nquntzf
of taxes produces this increasciin the -
price ;of cor‘nmod,ities, every .increase
in the: amount. of them musﬂ: be benﬁ-.. /

ﬁc;gl o, t.he country

RSN
t‘i,{}.;‘
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«Forshew! the present flourishing comn

ditionof: this natiohy Mo wther proof

neéd béadduced than simiply ithisih B
the fyéar 1693;: sthésipublicreventie! 6f
thése “kmgdom’ swasionly £2;5004000,
and:"ins the - yearﬁlsog,x lt“?amounted
to noless a sum' than' £71,904,205 |
This - circuristance is: “brought> férward

by-the*Right Hon Sir Johu Sm?:lcur, 37

shew: the ﬁOllI‘lShlIlO' rcondition:of: thls
nation’; ‘and; ‘though the: iwriter sof 14

< recént publlcatlon~~ ‘whenispeakitig Of

thié “citeutistatics” so° blought forward

by«the Wmthy Barotiet, as a ‘proofiof
S préspeuty, hasﬁ‘emarked < That)4f

“‘éh ihcreased faxation® is- to"-becons
““§idéted ds'a procfiof our: ‘prosperity,

«: 1& will follow, that tbe ToTeWe ! are
« ihxed the” ‘ore" prosperous Wil e
<t b’ 3 ;” theré’ canbé no- doubﬁ""@vhethei&

RELO R RENFVES

PO i '.:

ﬁyi be mdmed to thlnk $o°0r not* v

97
that nothieg.can;be a more; satisfactory
proof. of the prosperity and flourishing
condition of this nation than the above,
nor;could any; means more.effectual fof
advancing our prosperity be taken than
to increase the amount, of opr taxes.. ..

regar d_ to .the ;p,ubhc debt , of ‘ th¢ ,11?'t101,17 :
which has been one of the most fertile
subjects.of. discussion_to the, politi‘c;iang '
‘of ;this: country. . Hundreds of p_a_in;-
:phle_ts have been wrote to shew the fatal -
-consequences of the borrowing system,
and that, if: that system continued _t;lg
bepersisted in, the ruin of the nation
‘would - be the inevitable consequence.
By reasonof the ruinous consequences
“that are ascribed to this system, accord-
ing: to. predictioﬁ the doanall of ‘tliirs.
syempire ought long ago to have taken
‘place, and yet. what is most Wonderful
G
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oﬁ‘t“ﬂat”*nél érédit 19 a%fstrong as-ever;

ARdOW ‘resorirées- still- Femain: um‘mn

pafﬁé’& “PHere’ st undoubtedly then

bé snfﬁe hiddén fystery in this' borrow:
itfg System’ which has: ‘éscaped: the: v:lgy
Iancefof otr- pohtlcla.n‘s ‘o’ ﬁnd outi &l

In ‘Tthiy oplmon [itiis” most absurd to
‘ sa,y “that the nation is.in :debt. ~: Who
Wwould not laugh at'thé idea'ofa person
saylng he‘ wa-g in debt to‘hir'néelf;;c 5007
theé tation is it debt Pl F or to WhOm is
‘this débt by the nation due ?.. - 'Why;:to
itself. - It is one part of it:due to ano

ther. 'Therefore is it improperly said *

that-the nation is-in'debt.. Tt isequally
%Sﬁ’rd td"‘saiy, that" the ’nation is. peor

krumed by-iti Tt s 1mp0351b]e ’rhat the |

nation{zould be ‘one farthing. the ‘richer

- eVen cwas’ this ?debt pald oﬁ' )Can the

wealth of A..and B taken. together, be

less whether: A. be. due £500.to B. or,
DOL? Nelthers therefore. can it affect.
the;gggregate wealth - of, thf;’: nation iny

the least; whethex the .one:part. of it be |

due to:the other -or- not... Nor is it any,.
burden on the public, it only occasions.
an addition to-be made to the nominal

amount: of taxes. ..And.this instead. of

being ; against,: the prosperity Of;; the
country, or tending to lessen the wealth
of: ity was shewn to be productive of

quité: the opposite effects ; hence there--

(farg_is'n this® debt beheﬁc-ial to the coun-
try. - But farther; .. ‘

- This debt is. beneficial to the country

in:two other points of view. In the

first .place,—It is the most eﬂ‘ect.u_ql

method. that could be taken to secure

the: htta_c’;hment; of those to.whom that

debt+is' due-to the: government. of the
G2




~ trading capital, and indeed as the means -
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eouritry;»and in; my ‘opinion mest com-

- pletely: dnsures. us "of;;itheir assmtance,

shouldieveriit; be: wanted; ‘to.maintain
the independenice of! ..t.hels_-;n;a-tz.@m—w And
inl the:second +place, - As. thist.debt is
traded upon in.the. same, Jway.in every
respect as-a.mercantile. commodity; - we
may consider. it as-an addition:ito our

of su bsistence are afforded by itto: those
who trade upon:-it, the same as they:are

~afforded to those ‘who trade. -upon; any

other species of merchandlze, it there—
fore, in-this: point of view, . is as ‘much
beneficial to us as if an addition. equal
to its. amount was made to our tradmg
capltal in‘any other way.

'1esult; frcn;h the pnce of commodltles,

bemg aliowed to become higher: and

“jo1

higher ‘by reason: of the!lquantity’of

circulating medium  continwin gtoé ms-
érease; iz, That &fthepmceofcorri
modities is. allowed: to.becortie-highet::
and higher,. other mations will;soon” be:.
ablé to! supply-our foreigimarkets; with -
eommodities at‘a cheapen rate ithaniiwe::
will:: be ‘able -to :afford: them:at. '.ul‘ |

, foreigncomme}‘ceWﬂl thllS be ruined.

Al 4that imm ense: quantlty iof . rlches

- which-ourmerchants, have been yearly:
| Bfiﬁdiﬁg“us :’frbm forel gn«co untries mst:.

cease to. be any longér brought. :: They:
miust in’ con_sequeme:bevs unabl:ef-kto sapay
‘that g‘reet proportion of the anriuélz‘e”x’%
penses of -government. which they at
ﬁreseht fpéuy, : an‘d% !hithertq -have .?'pa;d-‘
ra'gsc the taxes necessary for supportmg
1ts estabhshment and here. agam ‘the,
consequence Wﬂl be the ruipof tha}

Qountry,
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There are three thmgs here Wthh we,;
ought to dlrect our: attentlon td, ja*' ,
mvestlgate fully, before we' gwe ‘o’m"':

}Iﬁerchants P Second —-Is any addltton :
made to the wealth of the country by -
forelgn 2comme*rce P Thlrd%’”".'.Can any'
' mcrease in the price of commodm 8 i

W

‘thlS country ‘affect our"‘forelgn“".om-
‘nierce; ice. ‘can: that «cucumstanee en-‘

“able ‘othér nations ito: supply our forelgn '
'markets with articles at a cheaper Tate:
than we can aﬁ'ord’them abPo ol e

; .»‘.,»H{i,,,‘,
VR ERIY.

To athe two first: of the above ques-v
tionsI answer, that no part. of the: taxes
is pald by our merchants nor g any\’

addltionfto the Wealth of the countryl
made: by, foreig

fore even though ‘an'! mcrease i )
'prlce of commodmes could h"xj?_‘ )

o the present I shall therefore brmgi

e co‘untry
4":;3} "", (o}

amount of taxes Whlch th 'y
ereb “be

could afford to pay would _

ehabled in the least degree to supply
he fore1gn markets lW1th artlcles;at_:a

A ll)éle Jipse dzmt howeve1 1s a, Very
short klnd of ev1dence, and 1n general
but a Very madequate proof on any
"occas1on, and it-is partmularly 50 Olf.l,,, :

Ul""

su o (FLOBL l l; Vn
. forwa);d some argumen,ts q a,’m re con-j
| 'ymcmg and satlsfactory ndture




"1'6&

aII taxes]and on them at]est a N d"t- ughf.;
the merchants endeavour t" ade .
us that they pay aliost the’ whole of
.the taxes, yet not one farthmg of them A'
is pald by them for the whole of them

]nmted mcomes, and have 1o means in hélr po&lrej "‘??3"-
to charge thel faxés ‘avamst the publ'

descjﬂ,pt}onb ,-;' o

merchandlzen .-‘he umerch anit 'c‘harges\"“"77-g )
corresponding ‘additional . price. upeﬁ‘
such article. ~If thatarticle was. 1mme-»
dlately ‘exchanged “with the farmer” forp
a ‘part of his producuon‘ ,Citis” clear:;?""
thiat the farmier would then pay’ ‘thie ‘tax; "
for-the: merchant would have: drawn asﬁ‘l%"
hich ddditional of the fafimer’s produce 2
as’ weuld haye ‘eénabled himto pay it
But; though this articleris ‘ot 1mme-'-’i‘f"
d‘latel’y “exchan ged with: the farmer it
must at last’ be: exchanged with: him,'”‘”""
because all ‘things must at last be ex=
changed” for the “produce of ‘the s6il:
¢ tnusticome to the farmer inthe shape
of ‘somme “article, -orin- the shape  of
labour: of: some descrlptlon or. other,-,,.v
Whatevel taxesmay.. bei paid.in| the: ﬁrst.-,-,; |
place 'by:the;merchants; they charge an: ..

* additionall 'price-upon-theirarticles sufé

ficient 1§’ cover them' alls These art1cles

ey
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are: purchased at; thisadditional price

by the public. They may: coma through
athundred hands, but:at last: they.must

pommbondh! farmer, and: he: pays; f9¥
al]‘ S IEFRPRS

The,merchants howevex; vmll say;vthat,v '

agreat:part of their,goods-do, 0bgo ko
- the: farmer;—that sthey :send: them itoca,
foreign market, and;as; theykgpa;yexporj
“duties.on:them-when they . :do:s0;-they

therefore ‘pay a:part,;and: a: large ‘part

'too, of'the taxes ofithe country

: -»,:3 W e - :
R SRR R N 0 A
STy g } ;.,;.;,

When a merchant exports gobds, RO,
o11g. can deny that:he does -not:; PRy the
du_tl{e,,st.'on: these:goods if there :are any,
ex pdrtéd-uties omnthem. oHe:sells, them'
- ‘ivaiforeign: market,  and:«charges. sthesg
* dutieg'whichhe paldagalnsta forelgn@r ;

Bt howiisi he: paid:for: them 2 ;Why  by:
:_takmg some

+0f -the: foreigner’s, goodsin;

507

exchiange. These goods hie bringshome;.

and- tells ‘us tliat ‘they are. worthi so
much; “the  value :to. be :sure rof: the
g‘oodswhichhéTsentg:tout\:fofa_the country;

together with the export-duties paid on

them, and:as much as.may be a suffi--

~ &ient récomperise to himself for having
- performed: iwhat he:no doubt. considers

to bea piece ‘of  very important service
fothe public: : If there:are any import:
‘duities on-the goods which he has-im-
ported;- their -value is i,ncreased‘ by 'the

amount of these duties also, and all are

added to the price he charges for them

“from the':p,lj;blic. - These: foreign goods

Thowever must:now:find out their way

“to:the farmer in-some:shape or other;

and, 'as>the duties: on ‘the ‘goods which

“were. exported, a8 well as the duties-on
the articles: imported: (1f  there are’any)
“are all accumulated upon these articles.

Does: not ‘the farmer therefore pay the




~ themerchant will-inforim- s - ‘thath o
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whole:of thetn ? That he- does ot theie.
“cannot be the least doubt: ““And. theres: - -
foreiitis a'matter of nomioment Whether;-
a'merchant’ pays: export—dunes ‘or: ‘not—‘% '
for both export’and:import: duties ‘oo,
atdast,vcome to*be pcud by the f'armer° Xy

nu SRR

Instead ‘héwever’ of: brmgmg goods,:

brings - ‘gold and-silvet in retiin: for'the:
articles’ he exported;: ‘and* here’ “thé
thinks! he: has got into-a strong hold
out of: Wthh it is* impossiblé: to:drive’
him. But, in: the: name sof cwonder;,:
where is- the differrice. .- Are;not: gold
and-ssilver-bullion “or-- foreign: coin: as
much articles .of merchandize as any
atliers articlé are 5077 These: metals iare
either :disposed of to Jewellels, Tror
other persons: in - this* ‘country,’ *or sent
backo tothé: ‘same “or:ta- another fo-
zexgn markeb ‘tor pux‘chase dfher goods '

109

with- SRS BN either!f-‘ ‘of: é'whioh .@’«Ca'éésfi t-héy

fg,l;meu_l_',.; an.;c,\l,@the\dutles Onx;t:hemvbe% epaild
by him.‘ In.short, however: great. obs
scurity.. the merchant chooses to:throw
upon., the thmgg ‘or. however great:the
maze.of difficultieshe plunges us into,
if we’ only struggle a little, we willibe

able to. overcome them; and shew. him

. IIQW--;,I_,,l.lu;C,h*» he imposes on the public;
_ When 'he»tells them that:he contri‘b‘ute’s
'so lmmensely to deﬁay the -, annual-

expenses of; government
I next come to shew that no. Wealthl
can be derived from forelgn commerce .

\

; :_if;[‘hiere, are. ‘._.,_th_e- econornists,- ‘an'd;‘fa-t}ie;-
Ine”l-'canti:rle .sect,—they 'maintain -does.
trines duectly opposite to one.another. .
The latter .say that an;dddition.to the’

awealth of the nation is made-by:foreign




~ and which - regulates ::all. .commercial

J10

commerce; - and the; fomitén insist. ‘that
“no; addition toitsiwéalth ean atise. from

that SOUIce. CE U T g g

AR
Yo {
i IS

G, e Tige
A B T LR

"’I,?,h';e economists:say; . that the | prine
eiple: on. which  commerce is founded,

~ iransactions, is.the e xchange of arti-
 cles of equal value; andon thataccount;

say they, no wealth can be derived ﬁ'qn‘; '

foreign commerce; as; whatever goods

- are-brought into the country, ‘an:equal

value must of ‘necessity have been sent

out of it to be glven in exchange for
them ol el s oo

S YR S VO aT iRy

The mercantile sect do not directly

deny theabove; but th‘eyf think the y-?h’aVe
-got the better of their opponerits, wheh
- they:inform them'. ‘that - -an article may

- b6&: of Joriervaluesin ohe plaee, andief

-another valtie in-a idifferent ‘place:: “for

AI‘JII

instancé; hemp,:say: they;.-is. worth . £70
a: ton=in Britain,: andyin:Riga it :may
be bought for £50.: :Now, if:we carry
out, continue they," £50: ~S,terflingv,- .or
goods:to-thatvalue; and:in returh bring
Homeéra ton of hemp; surely the coun~
tiy must - gain £20: by such: a:trahsac=
tion, as the hempis worth £70; whereas
the articles’ or value carried out to be
given .in: rexchang.é. for it were only
worth £50. Therefore, say they; wealth
18" ahd ~may bé derived from . foreign
rommerce.

It 'vi.st.neCGSSal_‘y to observe, that, -from -
a particular instance of. the above na-
ture,. no -general, conclusion . can: be
ﬁrawn", and;. befo.re‘,lt can be :shewn
that;- Wealth is .. derived from forelgn
€Ommeree, the whole  exports apd.im-

“potts of the country must be taken. into

 the account, . The following, ‘therefore,




112

“ds'the way in which we m ust understand
“-the:above; before we cansamiveattruth
“in’formirg’ a -conclusion from.it: «The
+whele’ ’irﬁ‘pm‘tsf'of the - co‘uhtry > ISt
exceed’ the exportsofiit in; the: ratio
~of 1707 to 50y That:is, if the value of
goods" ‘annually: exported: amount to
#£50,000;000, - the value:of sthose. ;im-
- ported woiildbehove to be £70,000,000.
Tt-is impossible;: howevéi',,%“'-that%!thisfeim
“happen:;-dnd that it is so, the follow
dng -illustration “will. be" sufficient o
shew. L

w:iTiet” “the extra - ‘productions: of : the
‘agriculturis(s of these kingdoms, above
xwhat they - requue fori:their own .con-
' amimptlon, ‘be represented>by. Av Tiet
ithe: whole Iquantity: of: manufacbm'ed
“afticles “thiat:. are: mtended to bedis-
- pbkedof be 1‘epreserxted>by ‘Bo2Sup-
| "”"‘""-"*rl@wﬂh%{ ‘nohevof t»hese; m'txcies

g
o
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- are-exported/ and thatthey areall-put
into:the merchant’s. bands; and sold:in
this countrys;: the,value of -them must
-be:A. because (A isiwhat will be :gi?@n
_forthem,~-what.must be given forthem, -
:and‘indeed the.only thing that thereds
o he, giveni for them. Instead, <how-

every of being: disposed of in this. coun-
try, et us. suppose; that ~the whole .of

.them: are sent abroad by.the merchants,
.and others; brought -home; in exchange
for:them;.~ Let ‘these articles.brought

home inexchange be represented by C..
The .,gﬁérchantslno\‘v tell us that they
have 1added by ‘such transaction, im-
:mensely to-the wealth of the nation, for-
C.-is of far greater value than B.:se
-much so, indeed, that the value of the
former ;to the latter is:in the.ratio of 70
t0:50.0 It may»be 305 but let us sge
whetherit-really. is-so.. C.s now, sgld 3
anuwbatdoomhatcanthemerc 1Ants
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‘C’P 2 Why Af "’t}ié" ék’&a

ret;eive fdr’:

‘thexr own' consu‘mptidh “But" the'value
bf’ B‘ &v‘ “A and 'the valueiof Cu Lsf‘also

'fﬁThat they are! §o,

there cannet he! ﬁthe “mallest? doubt.
- ’Wheie then * 1s the boasted wealth that
- ” éddod toionr ‘Cotntry’ by tomitérds ?
“Whexe then Ts: 'tlrémhmensé ﬁddltlon,
' dmountmg o' £20}000,000; * thit s

‘cottimetcial - people flattered g > they
. made to our- wealth from’ fmelgn rom-
erce"*’ﬂ YAl vone, el croﬁef at’ cime‘
gone* “ Jike this Baséless' fabiic of 4/ wit
) slén”and not thé v%i‘e’ck‘()f(lt ev’étn %ﬂ:
w behmd P ol ety LS

. ‘\L

.the, value, that, »isf«ivput«r-both B elo)
sgoods that.are expol ted as wellas upon
those that.are lmportcd at the custom-

%‘g .-‘:"‘-‘
= 3 ¢ t‘a; ;‘r_i

% %rought" ﬂxat ’iﬁ"the mafkétr—*(f()}‘ : ~cargd}pf a, \ess‘elﬁti)éﬁ
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J.the \

-houses,; is not- to be depended\_‘,'upon),
sthe ; goods. that are, lmported cannot
fetch more;. , for. there . 1s nothmg ‘more

;tqe give ifor ithem . than th@pe was to

2Ive: for thosg that . Were -, @Xpor. ted

; mnsequentl ¥ the \nalue of bothmust be
the:same.; ;. Hence, 1o~ Wealth s, por
gan: p@ssmby be, denved to the gountry

fromy forelgn comme,l CBeuiiny;

,?lkTthdly, Whatever be the pn%m_h;;m,

,,-artncles iny this country,’ 1t can; make, no
} d,lﬂ:'erence at all to our. f'ore1gr1 ma1 kets.

'}_It is 1mpossxble that that. cxr;:ums,,tanpe
-can-endble other. ‘nations to, supply the

Ag_g‘jfoael,g,n mal‘kets Wlth artlc}g§ e gt a

,T@ ';;prg?

u 2




o ;1?17
Thesehartlcles are dxéposed; ofu i a f‘o-t pt

artlcles, ,

Ay

A, When brought horhe to~ t}us
‘co'untry, _wou’ld sell for o€40 OOO, (p}:g;

1'v1d1ng those, sent out \vould 1}?;?’9 $Q1S

‘for that. sum) wzth the same ‘case as, the 7
ouldl before have sold for ‘ﬁ lO pOO

5‘-.;4 Jil

ake’the sh)allest dlﬁ'erence to our power

S S\

TyEd

SEYE

*£20 OOO ; ‘that is to Say, .£zo,m Would
then be requlred to’ p‘» v’chase the 'same
number of artlcles that £10 OOO pur—
tfhasé& bef’brf!’ Bit: what . diffefénce
"could ﬂ']”lS’ make torour- poWer of pur-

*

m enablmo other natxons to undersﬂ I'I

us ; We have nothlnv therefore to dread

modltles bcmg cdlowed to. mcreape,

i3y

n 1 S

It has now been shewn t.hat_ howevel

Cwe bh

"mm be of artlc]es OF productxons of
"thlS country, 1f there Was no- dlﬂ’erence

3much the prlce of commodltles in thlS

S _,(o 15

-count1 y may mcrease, it cannot m the

»wealth derlyed to the

rcha31 g.in.a forelgn m_arket or-

in thls 1espect ﬁom the prlce of com-‘




the Wealth of the natlon,-—so 'f'a’f- I m

cdntrlbutmo to defray the annual éxt
_ \I'WIH T
ihaftlhe wealth of thé ndtlon

? AP

:A._

ATEE

wealth must come out of' th‘e 5011 ﬁence

Jt must be ev1dent that whatever tends'

15 raised prevents the wealth o# the

?ll

~ natlon “frofit 1ncreas1hg To'do thxs, I

that forelgn eom"merce Hénds™
the; gredtest posslble &egﬂee. I'o‘ brﬁ]g
for wéu'd &it’ ‘the "p‘rodfé’ Which’ nrfg‘h' “Be
":é uced I s’u port é{" thls‘i{f‘éﬁlﬂ f)‘i“ 5‘0

!‘

Al
;‘\‘;; ;u}d.‘:
mcrease faster 1f oul fdrcwn c nimerce

any’ of. our’ artlcles out ef 1t to be

ln exehanoe for them
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arg‘not; thetonly :article; However,to.:
which::the ‘above is! apphca,ble, Flax,f:z‘f
hemp, and;in'short, most articles Whl(‘h

we bring ifrom  abroad, could rall ‘be
ramed ineur, own conntry, and,. if, they
wéfe: raxsed ani ‘our- owny lcountry,

N

16 pay to'a forelgner for them: wouldbe.
paidtoourown countrymen -and hence, :
'ev1dently, WOuld ‘the-nation-be: richer: A

Butsolong as encouragement 18° ngen to:
foreign commerce, and ‘our: consumps
tion: supplzed in that: way; our. wealth
‘¢an, niever increase in so great a degree
ag it~ would do 1f less encouragement
‘Wwag: gwen\ tos fmexgn commeree.! Lt
énco ‘lagement then: be - ‘given.ito. Ouf
agticulturists’in’ preference to ouricoms
fieréidlipeople; - and rour nation:. will
e*very'fdd,y incréasé’ more and: more’; A
Wéahh -and; prosper';'y I 18:10, doubt
G t thoke whdbarg da

A

B th@d )
artlcles ‘which we ‘areat presentobliged;

bonring: ‘to»pi'om

,Ms prgospenty f:and
to increase; Ats ;wealzth .arexdoing 1804 qgh

s L QS NI e (ERR3 =L {8 ey
Mext tex shew that /«the enp;;urggeg
ment thatiis;given 1o, con;,n]erce}repdegg

the ypeoplesless- ableto pay the taxeg.(
Ishall again:take the: artl -l ;of: spngts
to. ,;ll.n;sgrq-te;.,,th;s-,ﬂby = I do -not, do SOy
how Yever; jon, achunt that there fxs 00
Dther fexamp]e Whlch L. ,could bnng

forward itoy shew .that, sthe.: -encourager:
mient, given. 1 to forelgn commerce; rer

dera the, people less-able. to. pay. the

, taxesﬁ for there are many- Wthhn'W ould,

shew . the same thing; equally forclb]

but I-do.so on. .agcount . that: there, is.at
‘presentin; agx;atlon af‘questlon whetheg
the- pr eference -ought ;to; be given, 1;9
grainy.the. roduee of . qqrewn, gountry,
a8 ¥he article;of; dlstlllal;mn? or:to sugag,
thezproducss of our BWes&t-Iadza ﬁelm




fﬁ‘tis’t ‘f)

L aZSF awrt "is'
| & _l‘mifé‘d”inw endV d}étilléfxeéf" rc«ﬁé%

i

s for-his produée, thé‘réfore bemg
he _s"‘th "bet :

{\\‘Y“'

.hiat the tax

¥ vhe‘theli?:'m

a1

' Srain be
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afid”hé less” Prlée he gets for ’hls g
thé 1dss" hble 1§ he’ t‘d’“do 56.7° The'en;'

Vs, vy ; .{X&SF\

'couragerﬁent*“that 1"s glven fo forelgn

thé‘pe()ple vess able’t pay thelr .“axes‘.“”.
»Thel‘é ca ‘r‘fbe 16 doubt’ ‘tHat is not Both
unjust énd 1mpohtlc to glve the prefer—

sanés "o‘f”hfe, v1z. bread by mcreasmg

'the pnce of. dfazﬁ. All the dlﬁ"erence

;«,q

qt'is Hot Wbrth. the Whﬂe to t

1} iz;?.a |‘\,’.

bf grcat’
}i‘.;;»"' NS SO RN i”

armer even to Ge{

!k Wy

addmonq] prlce for hxs gram beCaus e"‘r;«; .




never hurt the condxtzon

In short o add tln(.)n‘lto,

: valread y' suﬁicxent]y expldmed

SN
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found to: proceed ‘entirely fiom::the en
couragement that is.given to; dlsullatlén

s_,béhever-ef-mnv~ .
i Lets
then: projier: encouragement ‘be:: gwen
to:: make'itheim: productive ;1. «and; cas.
one thing tending 'vto«th’is’iv?'let-'«gpvems
ment.. prohibit. sugar from being- the
subject-of distillation, :andallow: grain,
to be made use of in itssteadi;sandsidy:
| '”a‘ndtﬁerg‘ let them instead ofigiving; th& :
paltry sumyiof little- moreathan “£4000:7 . -
to the:Board of Agriculture for therend; .
..OQl?lﬁl‘ag@;II!‘?l.l'E:’Qf‘-g thegrand,anetm&eed= |

!:-Ne' ones I'
deny- elther the one’7or other:

productwe ?
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the only; national source of ourswealth;;
~let thém. giveratileastias m any-hundred.
‘times;that amount;iand i;then:inoone
‘shall:vhave: sinsihis: power:, ;to<-‘<,'§£eliltv;:‘« us,

~we do not.produce; asufficient:supply.

‘of grain :for. the.consumption of: the

_country: = B y.idoing ;this,: goyerament

-wouldact -wisely. . By giving.: this “én-
‘couragement, anore would be added ‘to
the:wealth: 6f the: nation sim :one:year
than -ever.. has been added : to:it:by all

“the ' hoard.of. West, East-Indxa,aor other,

- merchants, put- together, notwithstand-

“ing - of all- the; ent:om;aggmgnt;ﬂ,thap,has

e

“Dbeeiv mven; them.

Lrvdto

)nlxhape!’n} has now been,;suﬂw:em;ly

-shewn: swhatare; tbe real effectsiwhich:an

‘ :rmcrease.xmthezquantmy of :eirculating
~pigdinn produces; oni the: country.iWe
| “haverseen: »that!the: -effeotsscwhichs izare
produced: ‘by ‘an:increase inzthe pm:e of

427

‘commodities. are: in every:instance.dis
-rectlyithe creverse : of: :what, they are
génerallysaid ito be;—and wehavedlso
-seenisthatinstead. ofsbeings hurtful o
:the country in-any: onermspect the best
cmeans thatcan:be:taken; to:promote. the
: prosperity:of:the ountry is toincrease
the ‘priceofi cominodities by increasing
‘the:quantity:ofscirculating, medinny.;!' T
:shallstherefore finish: this: part:of ithe

-subject withobserving that the ' Honour:

_ ablﬁiz'z*xhg;xﬂgﬁéé,e; of i,z@bzm’mohs;f :before

whom the: :'é}__ubject ofiour:circulating

-miedinm is; soon: to: Beudiscussed, will do

well 'tq‘itaké?‘icaré what smeasures-they
adoptregarding it:»Juet;thern beassured
thatyifithey adopt:apy measure toredude

.the duantity thatis now:in: the ‘circulat

stiomiof  the: icountry,: tfheyzmay daterthe
sriin of thissempire sfromthe day!they
~doso. - Let thém be: awarethéns hoiw
:they proceed. :-Let them not suffer any




Ay Letithervask him.
A ford been . $0;
‘heretoforesbeentmost-beneficial to  the

128

.culatingimedium.is; hurtful; to: the.eonn-
;has:hereto-

sQpyrathern, (if

.ﬁfﬁnst@éﬁ;imeﬂef»';{eu,-p@;nyit.hﬁ!}}i‘iﬁﬂ@@}tale :
- that-aniincrease in. therquantity of | cirs

i t. f.h;a,S;:l;QO't .

chun.tn‘}r?.;.-:;Iﬂ;hg;sa;yg;ﬁbatéitihas;i.ﬁvotqbe@t; |

so,:he is totally.ighorant: of ithe.matter:

-~ Thexman, :T:say,. whoever, he..s, that
-endeavours.topersuade that House, that

medium is ‘.lhl.ll‘,tfﬁl‘]‘ﬁ to:the.cou ntry; s
either:wholly. ignorant of the:matter, or
he is-an’ enemy to:his.country: Let the
‘House of :«Commons therefore. be ¢aus
tiousthow they;;‘;pméeﬁd 5 for: they: cmay

-amincrease in the quantity of circulating

depend: thatif: the quantity -of circulat:
ingimedium rissreduced;: we shall:seon
shéWc: a>reformzin the country,:and.a

‘our. refaimers:in: general look out fors /.

P T TIPS N N PN o §
L S NS & D s S e B SR A R B0

-reform:/tooi: of: that; description’ which -

129
“. Enow cometoenumerate.a few of the.
henefits, which:would arise to'the coun- .

 try, fram . the -adoption . of; the; plan T
 haye: proposed,  for- givingi stability: to.

the: circulating medium:.of it..7/These,
‘are numeérous ;': the following, howevet,:
-are all 'that T'shall take any:notice of.,

¢ In.the:first place, It.is clear; that by

the adoption.of my plan stability. would.
be: gtven to the whole ‘circulating me--
dlumOfthe country. . o e

. Inthe seeond place:: Turnpike-roads,
canals; fh‘arbo‘uirs,- &c.’ to-the amount-of
at least: £40,000,000 sterling, would be-- -
come free' and :patenf to the publicin:
: COu‘r_se-'df twenty years after its adoption.
ey the third place: By fhe—:iadoptio’n; -
ofmy-plans-any-sam of money i might.
T
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o b’ Taised ‘withbut ittertst being
b5 pay for it and the'stit: of 4t least
£2,000,000° annuslly Hepesfter ) foi enl

ablmg tumplke-roads, canals, and othér’

wotks that rmght be ealculated for'the

m’éérnal impreWement 0f %he couﬁtr‘y";“
to be executed’ cEer T

p}y the place of cmn, ‘#nd the ‘coin in
consequence allowed: to: ‘be sent" ‘outiof

the country, the public woild save all

thiat sam,‘which ‘it was -shewn, in‘the
formei part: of ‘this-pamphlet; they:at
'present ‘pay to-a fo;elgn ‘country for

'the use of cgm TOUHECT ;‘:_'i:'?i(sffi.,.f‘f' '

’In the fifth place : By the adoption
‘of the':“plan  proposed, -‘governient
'"f\%?"-’“d""t}il#dfflfévé(i'n"-ifhé-iitfp’éwéﬁtofffﬁé)kéi"sﬁ@h‘f

L. e
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mﬁregse in.the quantity of. galrcula'qng
dium: 38 they: might judge. to be for.

ROty erd

the good‘of the country.... .

In the su:th and 1ast place~ In 8,
pohtlcal point:of view,; . the adopuop of /
my plan, for: giving: sl;ablhty to; -the
¢irculating ‘medium . of - the: country,

- would:be the best -measure that:could
" be adopted. for securing the attachment

of the great body of .the people to:the

‘government; of .the. countiy. : Nol -,PI“?

could. surely. deny;that a.person  pos-
éaﬁjse.di of ‘a ‘note; of the “proposed ; de~
sctiption’ would not have a greater:in-
terest in supporting the government of
the country than if he had eoin . in
pla(‘:e of it. ‘ L
Erom What has now: been stated the
follpwmg mfelences, SImay,. be safely
deduced:. .. = - .. 0
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1 Thatgall Wealth 1s derwed from
the s011 and can* arxse m no othef

}
by

N 2. That the fewer the number. of

lnhabltants ~of a :country: that: :are
requlred for. cultwatmg the- soﬂ ‘the
greater W1ll ‘be:the::wealth!i:and
strength of such -a nation,"becayse

-+ the-.greater necessarily :will bé the

;:-ﬁ..nmnber of “those who 'may:be:eme

RN

4 'fl'ployed e1ther ins producmg articles,

. of comfort and: convemence for ‘the:
..use: of the whole society, or in.de~:
fendmg 1t from the attacks of sits:
;:.\:.enennes z deiief

‘.‘a‘{,

" 3. That the govemment of A
country ought to glve every. en-

couragement to agrlculture because
ot 'ls‘f-:ﬁ'om ]t a]one ‘that. both: the

Wealth and stren gth of anation arise;-
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i % 4 That the- élrcu]d‘tmg medlum

wiof a country forms 1o, part of its

ceswealth, oo =

N

5. That the Wealth of a country

-« ought to be estrmated accordmg_?to. -
:-o-the muniber-of . comforts and,"c'on-
vemences which: the 1nd1v1duaJs of
.7 sthe country- enJoy ‘

‘t .»5‘._,,1~.4~~.

6. “That, though the cxrculatxng

: .medlum of a country forms no part L
- :of its Wealth, yet as an mcrease in
«:\the ‘quantity of that: medrum must-
.. rbe‘attended with anincreasein : the
»» number of : comforts : and. Convem—,'

~encés which the 1nd1vxduals of the |
. country enJoy s afair enough mfer- .
L...ehce as: to its wealth may therefore |

be' drawn': from the quantlty of c1r—

"culatmg medmm whlch 1s m the

L, A

L @ountry s
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e 7¢That ‘thie ‘best “means ‘that cas
betaken to:dncrease. thewealthoof a
“-eountryis to increase the quantlty of

mrculatmg medlum in: 1t

BT
c:u t :fifx.-?B.ir.s.'\Ehatfft:here*; can be ffj:?i’fi’)'? 1eal in-
I-[m fcrea,se in:the ‘amount of: itq:ie@g;ziand
+; that &tax of £100,000,000 yedr is
o as easy to pay asa taxiof £1,000,000,
i ij:i;ro'v’id‘ed there is ‘a.sufficiency of
S cifculating Lmédviurri::to pra"SF iﬁil‘i’é

lQ-'That taxes, mstead ef bemg
. any-burden; or being in any dégree
hurtfu] ta the public; are-highly for

' _the good . of the country; ‘and an

—_:gtii}’fought ‘tobe made; s it tends to
promote the prosperlty; an& increase

i Idif‘?: 'Erha'ti«:the “governmentiof; . a

3,

’ ~. {increase i in “ilie. amount of - them~

185

‘i icowntey cannot-be-too profuse in its
 “expenditure; -"pnb‘v"idi’nb' all the taxes
%5 ‘which are levied: ate expended upon
fts own population, -

:4%. That, as- an ‘increase sin the
-mominal amount of taxes is beneficial
~to the country, gevernment. ought to

, be liberal-in:giving .rewards to all

1> those-whe make wuseful ' discoveries,

RO B 53 B

i :12; That- all taxes' are and ‘must
oy }~bﬂ§ paid by the. agnculturlsts oﬁ.; the

1‘-.3_.a - ’_I‘hatalsno, article: ought- to be
¢ allowed tobe broughtiinto the coun
iz try; which Ain-any.-degree reduces the -
‘. demand  for:. the farmers’prucw
tions, or which tends to lessen the:

* . ‘price swhich-he weceives’ for: them,
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3t beecause., he‘ iy thereby, -made.sless

'-;;...f'able to/pay; his. taxes.—:—*-Hencef the

LEI

:;»;;‘r;,m‘]ustlce a,nd 1mpohcy of . allowmg |

sugar to be made use; of .din:our
. 'dlStlHel‘lec '

L CONCLUSION R

I hopeI have now sufﬁmently shewn

to my Readers, that I was justified in- |

inaking the remark which I did in the
“gutset, namely, that, with 1egard to the

real nature of a circulating _medlulm, and

" the effects which a greater or-less quan-

| tity of it.has on the country, the gene'-
- rality of the public are in great mea-
. sure;wholly i g’no_’l;_gx nt... I'flatter myself,
'hoWeirer,' that t-his'silbjéct has now, been
explamed in, the: manner -in:which it
ought to be.; -I..shall; therefore; . con-
/ude with aromark, :which: I also made

e <.1;37

;before, name]y, that, if L have been

,successful in- accomphshmg the above, ’
1 shall neither consider the time nor
'tlouble as lost - whlch 1t has ‘cost me

- to draw up the foregomg observatlons

for that purpose, as N shall certainly
thereby have performed a most import-
ant piece of service to the public.

- THE END.

. Gatabin and Marchant, Printers, . ' . ]
o gngtamvcour:; Lopdom, .. 7 g
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