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" Tue price of gold having very much
risen' ‘of late ‘years, and the-exchanges
between England "and’ other parts of
Europe having at the same time turned
very much against us, Mr. Huskisson * has
attempted to prove, that both those un-
favourable circumstances have been pro-
duced by the same cause, and that they
are a sure mark of a depreciation in our
paper currency. Besides the arduous

task of establishing this proof, he takes .
“@pon him to make it appear, that what-

A2

* Vide The-Question concerning the Depreciation of
our Currency stated and examined, by W. Huskisson,

Esq. '
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ever rise is experienced in the price of

- gold /must draw after it a proportionate

rise in the prices of all the property in
the country. He seems aware that gold
does not amount .to; one hundredth part
of that property, and yet most bitterly
Jaments that merchants are held, by their
contracted views and bad old habits, from
umtmg with himin acl\noxvledglno*that the
"price of bullion-gold must ever regulate
the price of every other article ;—that they
will not- admlt with h1m the real causes
which.. have NOW S0 . much advanced the
price of. gold ;—that they wﬂl not. confess

with: him that its- plesent blgh pmce in-

this - country. and:: the state . of .our. .ex-
changes are sure plOOfS of the dcpxecxa-
tion of .our paper currency, ploduced as
he SUPPOSES, by an injudicious .Imanage-
‘ment-of the affairs of the. . Bank ;—and,
last]Lthat they -will ‘not. join- with hlm
in: 0p1mon on the cause that has brought
our exchanges to thelr present state.
Though Mr. Huskisson seems to be

hlmself perfectly’ satxsﬁed w1th hlS ownv‘
opmlon on these pomts, and has dmused_

e
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~himself: through a: great: part of his pam-

phlet-ivith idrawing: conclusions froin ‘his
own 'suppositions; which, he mistakes for
facts, it certainly.ought to -plead .. with
‘him, in'some abatementof, ‘the.obstinacy
of ‘our merchants, that they havée ‘good
‘gtound’ for: knowing, -:that  gold :does not
possess the extensive influence he has given.to
2 -—that the causes lze amg ns for the: present

pr oduced that advanée ,--—that no such depre—

‘ciationias he. discovers in our paper: currency

ihas really taken: place i—and, lastlyy that his -
-new doctrine’-on exchanges merely: furnishes
‘some ‘partial rules, excellent indeed: in: them-
‘selves, but often dependant on others; of which
‘he: appears to be totally ignorant.’.| s
- :Before :we proceed: to the fadis which
~go' o confirm the better understandingof
‘merchants ‘on' these: subjects, it may-be
‘well to" take: ‘some - notice of - what Mr.
“Huskisson“says of the persons - subs1st1no~
‘upon fixed i mcomes, who are, he: afﬁrms,
-the ‘greatest’ sufferens: from: the.. .present
‘unexampled 'state of ‘our affairs. "I the
- former ‘part of his' pamphlet he violently




- forward : their sufferings again.,
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, s‘ouncfs' the alarm.for people of : this des~

eription ;:and then, in page 129, he tells
us ‘that He. purposely forbears.itolbring
:'This se-
cond ' thought, - we ‘may . hope,: wasdic-
tated by:a sense of ‘the mischievous ten-
‘dency' of what . he had before advanced

~on “that subject, -and any feeling of this
* sort will: be’ sharpened for him to a-most

poignant degree, when better information
shall: have ‘brought to the conviction of
‘Ml:. Huskisson that the violent alari he
Airst 'sounded : for. those : pedple was not

-enly injudicious, but false.. He was aware,
-probably,-that :among ; sufferers. . of : this
“descriptien thereiare very few to.be fotmd
“atiall likely- to,’f(‘:ém.‘p‘l‘ehe‘nd “the. :f_sub;tle
cand fallacious manner: in. which - he -en-
sdeavours to establish the fact-of a depre~
_welation’in our paper eurrency ; but when:

they: find that a sensible ‘man, .who in his

-pamphlet. touches in ‘a masterly manner
‘some  general . points,:more open- to' the:
- -understanding-of all, tells them likewise,
‘on that peint, that they may be-sure the
‘country has been going on, and still con~

-

.
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| tmues, ‘cheating . them, by.: bad: managea

ment,i:of '15;per cent. of their income,
Mr.-Huskisson - can-hardly be o blind as
‘not 10 ;see:that a-.great majority of that
classmay,: perhaps; -coincide  with :him
in-opinion, and more-especially. if he: is
correct in: hisassumption; :that -they aie
the people on whom the desire of :Buonas
parte:to-annihilate this country: hais borne

ha1de1 ‘than on-any: other:classi: ;.- .

i+ There-is not a subject on Whlch a man

:ought :to :be’ more cautious in giving his

'opinion to the:public; before having most
critically examined ‘all its -principal bears

‘ings, than'the present, on the depi‘eciatiml
- ‘ofiour paper currency;-and it is;; therefore,
the more extraordinary that a gentleman of
~Mr.-Huskisson’s: attainments should have
“-shewn himself ‘to the public. on-such:a
-subject,: before;:if we.may judge . from

his. pamphlet, he:had .taken: at- allinto
consideration some of its leading: features.

~One point, ‘hotvever;: he - has clearly esta-
blished, and that is, his  determination

to stand by the ‘Report’ of “the Bullions
Committee, of which; unfortunately: for
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‘consequently,;: without -

s

himself;; he was:a leader.The whole na~
tion.-knows-thait the: return ‘of* cash-pay-
mentsiat:the Bank isiessentiall y:connected

with ‘our prosperity,.and must be effected
as:soon-as the cause which-produaced the

suspension:.shall:cease.. ‘'We know  too,
that,. on “the return.of our commerce to
a.“more " natural “state,::when ‘we: shall
begin ‘again.to- pay, in a:great -measure,
for our imports: by ‘our :exponts, -and;
the -assistance
of. “exported. i bullion;: we :shall ‘again
have ‘plenty of. gold:in’this country; but

the.“knowledge - of: these: ! facts will: not
" induce.us to join:with:-Mr. Huskisson and

‘the ' Bullion-Committee in: adopting. wild

‘medsures for “the hopeless purpose..of - se-
~ curing.these advantages prematurely. -

The present remarks are intended prin-
«cipally forsuch as; not being in the habit
nor having the.means of. deciding on the

“merits-of - productions like: that of Mr.
-tluskisson, may ‘have ‘been: led to' con-

clude that. he must:be-right: because his

sentiments: are. introduced. with: au the
‘charms of composition, but who may still

| ‘wish to-see a' few plain facts stated on the

vir Mr. Huskisson may be :indebted’: for
‘some of his »subsequent-mlstakesr» to hthat
into’ which-he-has’ fallen-at his: outset:

p ‘he “has  beén “misinformed -‘as’ ‘to: the
' -false relative “value which - he says:some

‘people here attach:to "gold; and- to banl-
‘papers Ine proof ‘of- the truth -of ihis

‘error,“he gives us some extracts from the

' -evidence of an intelligent . merchant,” Mr.

‘Chambers; on-his examination before the
'VB»Li‘Hion-Committee Jvbutif My, Huskis-
.son-had- well vnderstood the bearings of
-that- evidence,: he swould: haveiseen ithat

‘which he:thinks it may help-to estabhsh
on :our mmds.»- Ml Huslusson 's T own
~words are theset— i i eui
“ There-are people: who ‘reason ;as ‘1f
““ they" had ‘persuaded - themselves' that
- bank-paper is the real and fixed measure
~of all commodities, and that gold is only
one of the articles of which; in.common
with others, the value is. to be ascer-

‘subject, though in less: pleasmmr language.

:opinien:on the: prevalenice of: this public

it‘goes in theteeth of the very persuasion -
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el tamed by a reference. to: this-invariable

standard .and universal: equivalent, bank=
-Then Mr. Huskisson brings the
evidence of Myr. Chambers,: which, in his
‘opinion, -proves, that what he has: stated
18 really. the opinion: of -many. - Now, it
seems- almost .impossible:not to see .that
his ev1dence goes to contradict what-Mr.

Huskisson thinks it proves, and sets the
valueof bank-papemn aproperlight. From
Mr. Huskisson’s account we.are naturally
Ied to suppose, too, that many others. be-
sides -Mr.. Chambers .were - to -be" found
with the same absuld persuaswn on: their
iinds, but it may -safely be affirmed,

that not aman of them has. yet appeared. -

‘We- have heard, 111deed from Mr. Hus-
kisson himself of one who thinks goldato

be that invariable standard .and universal

equivalent, and ‘who- wishes to prevail on

the public -to think:.the same, though it
would:be impossible for the:merchants of
~ this country to ground their .operations

on a more ruinous basis than . the: be-

- Jief that the . price of gold must. in' so
great a degree govern the pricg of every

. oo N o -
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otherarticle. _
-absurdity that one.might ‘hope to. make

11
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f--It:.eis;fx'au;ght; with so much

aiconvert of - Mr.. Husklsson himself; 1f he

had not a bias:to support the doctrine

by which the Committee was prevailed on

to. make their erroneous report on bul-

lion. . Unprejudiced : people, . however,

.must .see -that the price of gold, though
inv ailess degree,-is subject to change in
common- with every other:article of our

‘commerce;: and,” whilst: their -own . expe-
rience -and: the faithful reports -of ‘their
‘predecessors furnish -them. with 5o many
“proofs.that :none of :the necessaries, and

few: of .the luxuries; of life are oriever

‘have.-been - so -affected ;in . price :by the
fluctuating valie of gold,Mr. Huskisson's
-endeavours to alarm the country on this
score .will -not,” we may: reasonably hope,

produce the mischief: which they:would -

be well: calculated to:effect, if addressed
to a people among whom.none were to be
found - more- éxperienced:in the subject
than himself. Cnrl BLaind, O 6

. Mr. Huskisson is.very: mconect in. th(,
conclusxo__ns he draws from the evidence

-




-them.

¢ ogive iup the “whole: case.”:
-understanding-of -others, they :-will:still

12 ‘
of-Mr. Chambers’béfore - the:: Bullion-
Committee s when he gave that Committee
‘a short but compr ehenswe hint to prevent
their falling’ into*the mistakes which"hé
saw - Mr. Huskisson:was preparing’ for
‘Not  appearing' to-' understand
.the tendency - of  that evidence,* : M.

:Huskisson: exclaims;. ¢ Thése' ‘answers; : to

‘¢ my ~understanding - at -+ legst,; completely
‘But;  totthe

.go-to’ establisll .the -case he wants to see

‘given up.:: As:bank-paper, when tendered
for. payment, bears: the value of-our gold
“currency,” and: as this: gold ‘coin;" wheh
-melted:down,' could néver be offered as a
‘lawful payment for bank-paper,-whethér
“the price of:gold:were high or:low, Mr.
-Chambers - was perfectly correct in telhno
‘the gentlemen of the Bu]hon-Commlt-tec, |
-that therefore the standard value of bank-
- paper might ‘as 'well-'be caleulated from
- the value of any other article as froin that

of the metal, considered as a'commodity,

on which our coins are stamped But thl&,

¥ Pzde Appendix for Mr. Chqmbexss evxdence

13

sensible - reply, instead::of  assisting - Mr.
Huskisson; *1ed himsitor:suppose, that, as
Mr. Chambers would not admit his ‘mon-
strous. ‘conclusion, that * gold was the “in-
~ wariable: standard: andsuniversal eguwalent
Jfor every oﬂzer article;~he must. therefore
be‘one :of those who' thought - that bank:
paperiiwas that: invariable: standard ‘and
ungversal equwa]ent Jor every-other article:
~—that is 1o say,\because Mr. Chambers

.discldimed -one "absurd - prop031t10n, Mr.

~check:to issues :of cash from the Bank in

Huskissoninsists -that. he: must ' approve
anotherstill more absurd,and of the same
tendency.  :Mr, Huskisson often-affects to

give. strength to-his problems, by talking

to us-in-a mathematical: tone; but ap-
parently. forgets that the pecuhar charac-
ter:of . mathe n}atlcal. reasoning is tomake
everyé tep: d-iqplziv*cdnnection?bétweén;t»hcf
data and:the;condlusions. z oz i

=" Mr.'Huskisson.scareely notices: the ﬁrst
and-,v principal: cause - of -the : temporary

discharge of their notes ; nor doés he make
account of it either-in: his' proposal to let
loose. for: exportation what cash. still. re-
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mains in the Bank..:That first and prin«

cipal cause for: sendmg no more gold:into

eirculation was the extraordinary impulse

our cash received to find its way abroad. .

"This circumstance determined us to:hold
what remained of. our cash, until'the ex-
changes should return with:our commerce

- to.their natural state, and-till the former,

compared with the prices of gold both here
and abroad, should no longer so encourage

the exportation of any additional gold we

might put in circulation as to make the ex-

- portation unavoidable. But Mr,Huskisson

thinks it a folly to suppose, that, when we
saw our gold going abroad so fast, we were
prov1dmg sonie. remedy - for :the evil; by
ceasing to send more gold into circulation,

He thinks, on the contrar Vs though our
merchants will not allow it, that, if orders
were at once given to the Bank to resume
their. Cash;payments,‘ -without: waiting for

such a-.change of circumstances as may
- render a:change of :system:expedient or

practicable, we should have ‘a greater
plenty of gold in this country; though the
merchants 'think otherwise, He cannot

e e T e e S . .
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bear they should bring forward against his
new: mercantile code of laws any arguments
drawn. from ; their:: deceitful "old balance
of trade, . or from - an y:other ~balances to

‘which .they-have - hitherto 'beenerrone-
~ ouslylooking for instruction in°making
 their calculations. He wants them to look

a little to. his ' new:meode  of>striking:‘ba=
lances,..whence they - will :see, ‘that::the
more we-lessen our stock of gold-by ex~

: portatlon, ‘the larger will be our remalmng
stock‘on hand. -But-he: thinks them so

blinded by their prejudices that they will

not even -consent to avail themselves: of

this - famous receipt ‘of. his: for - drawmg-
p]enty out of scarcity 1tse]f, ‘nor give: up
their old-fashioned: persuasion, that, if we

send ‘all- our gold-abroad; we shall‘have

none of it left at-home. : Mr: Huskisson
seems to : suppose, that ‘the Bank ‘might
du’ect]y begin coining: ‘gold: enough, ‘not
only. for -our. home«nrculatmn, but like-
wise for the purpose of bringing down the
price of gold -itself, and of supplying us
with that metal besides, in order to :pay
with:it ontr'large balances-due to the con:
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tinent,’ and’,thus.bring. our exchanges to
their natural state:. > He:is so_thoroughly
persuaded of the stxenéth and corrcctness.
of his 'reasoning. on . this:-point,. that. he

- even advises us, in.pages 96:and 97 of his

pamphlet,: to:set: aside our: pre}udwc
about the exportation of guineas,iand. let
what we have reruaining go after. the, rest

to the . continént;.: to. ‘be exchanﬂed for
ar tlcles there. which . we:.more. want, and“

at once resume our, coipage.; Therc can
be no doubt that all the gold we can let
loose for exportation . would find - 1ts way
ablOdd, -whilst our, commerce 1em<11ns m
its’ jpresent: um}atmdl statc, but:it;1s
equal]y evideént,; that, thouoh - the Bank
should hav @y ‘13 Mr, Huslusson Stlspccts, a
more ! th‘m mclmmy stock -of’ uncoined

gold in their possession, a and were to assist
the’ smugglers by, sendmg it all into cir-
‘culation in:cain, - sull thele would not be
-a supplv equal to a fourth of the dcm'md |

for exportatlon alone, . W;th respcct to

our Teceiying more; gold from abroad; .he.

does not seem: to, ‘be- aware. that we mu.st
pa Y Sor any we zmport and therefoz e, that

T g St R S o
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none of what we recewe Jin future can pos-

stbly have, the effect . he supposes on our ex-

changes ; still, with a single. stroke of the
pen,t Mr Ilusklsson plowdes plenty of

-----

enc1 edsed by hlS proposed llmltatxon of om
paper currency ; ralses, at the same tune,
a much laxger supply of vold for expor

our exchanges to thelr 1e<rula1 comse (an-

effect which could not nearly be pxoduced

however, by all. the gold we can now find |

for exportatlon) and then, as if . these

,pxomlsed advantages were, Dot of them-.

selves -sufficient! to. make us follow lns

: .adv1ce, he flatters us w1th another equally
- whimsical. , In consequence of our creat-

ing thus, as he 1ecommends, a gleater

demand for o*old in this country than was

-ever. known befme, .he tells us that we.
shall brmo down the price of it . here.‘
AThls is one of lns boasted new. dlscoverles, _
-and we shall presentl y have to notxce some
- others of them that are of stlll more con-

sequence. L
B
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It is wc]l known that lho olca,t rise’ we

"have seen here in the pu(,e “of ¢ oold has
been prm(:lpally pxodubcd by the piesent
v‘state of ! ‘our exchanges, Wlnch hds made
“it’ for the purpose of" those wlio' dre in-
'debted to the - continent “to* ]ay “thiéir
_'hands otl, and expoxt all ‘the gold they
can prck up ‘to pay ‘those debts, rathier
~ than’ pay them by pmch‘tsmg bills’ on

‘the continent, Whlch, at the plcsent rate

of our exchanoes, now cost 50 dear.” Mr.

_'Husklsson tlnough the whole “of his

’pamphlet has lost smht of this’ prmmpal

catse ‘of the present rise ‘of - gold, and

therefore it 1s thdt hls conolusmns are’as
'defectwc as “ere ‘ever ‘drawn from fa]se

, plemrses. Tt appears, however, that' he
has prevaxled on ' the Bulhon-Commlttee

‘to beheve mth hlm that this ‘Tise in the

';'pll(,‘e of’ gold as x&ell as the unfavourable

state’ of our e\changes, ‘has been princi-
- pally produced by air-excess of our paper

"'currency, and by the suspensmn of (,ash-

t;payments at. the: Lank

e mlght as

Ceasily: prevall on .4 man well vcxsed n

those matters to bc leve. that ous-paper

19

currency had likewise produced a great
effect..on the txdes., It s, obv1ous that,
- by t the suspensmn of those payments, the

_price of gold: has, actually been prevented
from rising stﬂ] hmher, and tha,t nelther
.what he calls the excess, nor the suspen-
_sion alluded to, have hltherto had any,
1ot could p0351b1y have had the vmlent

,VThe substltutlon of paper curxency f'or~

cash was - occasmned by the _scarcity of
bulhon, and not; the scar(:lty by the suh~

».stltutlon. M1 Husknsson ‘has, ev1dent]y
, mlstaken eﬁ"ect for cause.:-,_ Mr. Cham-
- bers could ‘have . given, if it had beenv,

Jnecessary, a. thousand other, altlcles be~

'51des 1nd1go and cloth, which offer as fau'
-a standard for the value of Bank: of-Engn

land notes as, ‘ancoined gold but Jif this

.be the case, says Mr. Husklsson, I could_

BJ
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% Mr. Huskxsson m'\keb the supposed deprematleu of
bank-papex amount to 15 pex cent. The actug) loss on

:the exchanges is neatly 30 per cent. If thls loss be a
consequence of the deprecmnon s whence the éxcess ‘of

the loss, and why has the consequehce been s0 tardy
in followmg the cause? cosle b el e e
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wish to leam What is_the ,reafll standar&
for bank paper Our‘ sterlmg coms are
the real standard” fm it, not melted gold

of which the . piice. is. constantly on: the
change ; our coins and bank—paper keep
‘reevulat‘ly to one standard, and are the
measure by Whlch we find the worth of
all other plopetty, whlch Wﬂl accordmg
to 01rcumstances, be Tépr e'se'nted by more
or less of that: measure, without any
Arefelence to the’ mtunsw valae of the
measure xtself Thohgh the price of that
metal has now Tisen so- hlgh, we -can
many of us remember thaty thxrty years
since, when the cvold in @& guinea melted
was wmth on]y twent) -one shllhngs, that,
gumea was still- wor th twice as much as :11;
~is now for t’ﬂe pUIChaSC of other amcles.
'Lhe -price of- gold, therefore, instead: of

00veming the' price’ of all’ other altlcles,.

happens, unfortunately for Mr. Huskis-

son; to be much more. gevemed by them.

1t would have -been we]l if, in hlS vam

' search f01 the standaxd of bank-pape1 y

he had taken a 11ttle mto eonslderatlon

what in s0 emment a degree affects its:

Al
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value,—Cr edxt but he talks of the worth
of bank noteb, as 1{ Lhat uedlt Wthh is
deservedly glven te any hill of exclnnoe,
and’ thhout whlc.l such bill would not
be ‘current, were not to be at all consi-
‘dered i in the value of a Banlwof-EngIand
notc, to wh.ch he w111 allow none Of ‘the
pmpertles of a biH of exchangc, nor suf-
fu’ " he standaxd value of it to be settl led
by _y any other CQnSJdeiatlon than the
p] ice of uneomcd geld Thls is the~
great pomt on ‘which he’ mv1tes us to
ﬂn ow off ‘our pr Q]UdlCé,S and take /azm for
our gmde our merchants may s00n . eX-
pect to see him appear on the e\change,
'mth a new standald for What paper they
may ‘most safe]y take, and thele can be
no’ doubt ‘of his bemfr Well recelved
there ; “but he Wlu have agam the morti-

"'ﬁcanon to ﬁnd that some of those ob-

stinate fellows wﬂl stlll be gmded by
thelr own opinion.” l

- Is it not obvious that, as the value of
our bank~paper always keeps pace w1th
that of our gold coin here, and as thlS coin,
when melted, cannof be oﬁ"ex ed as a law-
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ful pa)ment lfor 1t whetber the puce of | it is thercfore of some consequcnce that
gold be high or low, that thelefore, ‘the we ShOUld ot dCC() ve oursélves as to: the
i standard value Of bank—pdper may as;'well effect pxoduccd by bu]hon 0. expm ted.
be collected ﬁom the value of dny othel' W ¢ may rest ‘ls%LllLd that though we'had
article as. from that of uncomed gold? not: e\pmted bulllon for those services,
The cunent fixt value of our coins, there- St'“ all the C‘dSh thdt hdS been - destined
fore, cannot be expected 3]“, ays to aglee f01 thcm must, i scut mLo - circulation,
| in_ relative value with any artlcle, ‘the wlulst our C\changcs were on-their pré-
price of which is found to be constantly sent, footmw, have ‘been 8\1303 ted by
“ on the change. It is thence ev1dent Othe"S f01 0”101’ punposcs, “the ‘whole
fg: from the ﬂuctuatlng value of the metal ploﬁt on such expox tation” of it would:
' contalned in the coins of thlS country, then hwe gone ‘to “the “individual - ‘ex-
that it must be worth sometlmes ‘more portms,’ ‘Vhbltas, now our - government
and sometlmes less, as a melchandlze, has secmcd a conmdexable portlon -of
i ~ than those coins repxescntm our currency. that P‘Oﬁ “and has- thus saved -for the
i It .1s certam]y much 10 be wished ‘that COU“‘:‘.Y at ]al‘OC “the Toss' that would
P ~ the metal contamcd in our dlffelent coins otherwise hd"b ‘been mcun'ed on” what
'l shou]d be. worth nclther more nor less t.hey have so sent off in bullion; anid which
! | than the sums they represent; but that is must, if not so sent, have been supphcd
a desideratum. evidently unattamable for In: the. expensive way -in which - we: see

cash prowdcd for om armies, thlouoh our:

! a- long period in any ¢ commermal country
gover nment-a(rcnts at Lisbon and, .Cadiz,

Dav ke

A
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. On the export of bullion the followmg
pomts may claim attentlon.f-—\\Te have
been .under the. necess1ty of sendmg
abroad a great quantxty of it for'om
armies, and for other pubhc services ; and

where, ‘in conscquencc of the supplies-
thcy are . still oblxored to" raise,-the “ex+
chanwes IHUSL remain very considerably
aga.lnst us, 'md uould h'wc becn still
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“more: unfavourable if our - bullion, thus

exported,: had - not lessened the amount -

of, supphes to .be . furmshed by thosc
agents TR _

It is not here: necebsaly to enter into
the ,causes,whlch constitue gold the most
convenient article by which to measure
the worth of every other; but we may safe-
ly say, that it would be nearly as absurd
to affirm, if unfortunatel y we were to lose

_all our old measures -for ‘quantity in the
country, that therefore alarge share of
all- the property of our. merchants. and
| shopkeepers would thence become no-
thing worth, as it is in Mr. Huskisson to
con_‘_cend ~~that, if our gold " coin should

disappear, the rest of our property would -

“also be nothing worth: for, though the
value of our gold is in itself much greater
" than .that of our measures. for  quantity,
still the worth-of both together is trifling,
when. compared . with . the -rest..of -our
‘1‘i¢he_s, and does not amount to 1.per.cent.
on the value of our. whole stock: of pro-
perty.. Mr. Huskisson does not scruple

to tell us, however, that the whole of this.
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stock will become .of no'value, when we
can no longer take measure of it by gold.
This man of goid has ‘not even conde
scended to admit. his poorer relations;
silver and copper,-as ‘partners, to the ex-
tent of their capital; in’ the famous esta~

‘blishment he wishes to mount.

- To take a comprehensive andaccurate
view of our exchanges requires much at-
tention, combination, - and  experience ;
bu_t little -of -either is necessary- to disco-

- -that Mr. Huskisson: has overlooked
some of the first principles of the inquiry.
In the able and very interesting letters of

Mr. Hill: to Mr. Thompson, one: of-the
gentlemen- of the Bullion-Committee,”he
might have: found -a master]y sketch of
the general question ; -and may find, too,
some valuable hints in a- short pamphlet
of Mr. Charles: Lyne a very. expemenced
merchant, ‘who. umtes, it is’ said, ‘much
knowledge on the questions of:exchange
and bullion with much practice’in both:
Mr. Lyne, indeed, like ithe-"Writér of these
Remalks, little imde‘1 Staxidé; and still léS's

AAAA
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onthat aceount,.find no favour with those
who look only. for: literary skill. ‘in .the
publications they review. . Mr.. Lyae did

not profess either, -nor.does the writer. of
these Remarks;: to take a general.view of
“the : subject,: bat. in. his, brief, toucheo

on’'a- few -points, - partlculaﬂ) thosc, of
‘exchange.and -bullion, he e\unccd, that,
-though Mr. Huskisson and-the Committee
Liad so decidedly made up their minds on
the business -before them, they had .yet

t‘o’leain some of its pi'incipal bearings. .

“"The -workings of our .old balance of
~*trade have tulned out so. perplexing for
‘Mr. Huskisson, and have appeared to him
§6 sibvérsive of the conclusions:which e

“su‘p'p‘o'seimay be drawn.from that balance,

as to-lead him:to :the belief that such
principles-of reasoning. will now. hdve haa
sentence passed on them,.and . that no one
will ever presume :to ;adopt .them- again.
The. introduction of -bullion. into the list
of ‘our-exports, to an extent formerly un-
known,- has doubtless so. mﬂuenced the
relative amount of our exports, and.im-
ports -as . to give. the appearance of a
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“chanwe in its results’; but when it is' ons

sidered that, in our present situation, we
have been driven to* nnmense exports,
from which neither® cash, nor :bill nor
barter paymcnts, ¢ould be ‘expected in
return, the errors of which Mr. Husklsson
complains, in the pmnmplt‘s 80 generaHy
acknowledged by others ‘must'appeat to
be all ‘of his*own ‘eveation’s “whilst: those
prmm[ﬂes ‘of "‘which ' he hopes - to ‘hear
no moré, have aone on, ‘and: must con=
tinue workmg, as true‘ as time, ‘to the
balance of all our mercantile exports:atid

1mports, in" return for which we make or

réceive payments in barter, bills, ‘or cash?
If ‘there be any point to which Mr. Hill

has not'done’ Justice in his‘letters “to Mr:

Thompson, itimay pelhaps ‘bé-this. i It
would ‘be an'idle task: here to ‘exaniine;’ 1f

it were in our power,: ‘whether the ezports_

referred to’ wére all ‘necessary ; “but it s

“very certain that large exports of the samé -

kind " must - be’ n‘eces‘sary‘ in* future, -and

that we must’ make our arrangements for
meeting their natural effects:” The asser~

tion in Mr. Hill’s: first: lettex. that we are
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though sevelal of us  had’ found. out. the
‘secret before,,but we ican . send hiin - no
thanks for ‘the advice ht, gives usin avery
fine ﬁourxsh 4t the end of  the same sen-
‘cence, because, how'ever strance it may
appear. to him, it mll be dlfﬁcult to find
people . ‘in thlS country who have: ever
fooked f(n -any of the sort of proﬁt against
Wthh hé has the goodnéss 5O feelmﬂly to
cautlo‘n us. | That profit ‘could only arise
fr om an issué in this cou‘ntry of GOVERN-
MENT- -PAPER .0n  the fatal prmm‘ple we.
have seen adopted on the ‘¢ontinent ; and |
if Mr. Huskisson - will ‘but send his- book
to- Spam or. Poztugai, Where much- tru:ln.
of the sort- against thlch e cautions us
has been -practised;” ‘he' will  find* ’many
thexe WhO might-be 1mproved by this-ad+
'vme, : and- Vvould Peturn hxm, o™ ‘doubt
the merited thanks. SR . o
‘Last of all; Mr. Huskhbson proceeds to
‘examine the eﬁects which he thinks his iew.
auaugemeuts swould fproduce 0‘1’1 the affairs
of our: govemment He secms conﬁdent
that, nelther in the 1alsmg ‘of-our ta*{es, nor.
in the negotlatwn of our loans, vor in the

| now placed in the most unfavourable of
x{ the three-situations, in-one of ‘which he
i - describes us-as being at  all times placed
with respect. to'-the effects 'of our com-
mercial concerns, must be admitted by
Hl everyone; and it may fairly be presumed
H besides;- that, whenever the- momcnt shall
arrive, for the return- of our commerce to
its natulal‘btate, Whu_;h, sooner or “later,
must take plaee, our situation will be-
i | . come  incomparably the best" in " those
ik respects that was ever pmwded for any
people.. , » =
i - Mr. Huskisson, after going thr ough the
A principal points of ‘the' new order of
- things -he:wants to establish, proceeds to
examine-the effects that would probably
be produced by iton dlﬂ‘erent descriptions
of men. - But, when speaking of the mer-
- chants, page 141, he unfor tunately omits
to notice- the - principal objectzons to “his
system; so far as they are concerned. He
is- perfectly right,  however, in declaring,
that the business of-a merchant is to buy
o cheap and sell dear: and we are bound
to thank him for this plece of information,-
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~general state of our finances, should we

be at '111 mconvemcnced by, followmg

;.the course e, so. s‘nono‘]y recommends.
',Though these -assertions appear. . to be
equally . contla,dlctory with some of lus

melcantlle conclmlons, th(, wutcx doee
not, pretcnd to, follow ’V[L Huslusson in

j__thls inquiry, | lest he should be dlanl on
1o oﬂ'er opinions . Whexe he has not the
‘,means of suﬁiment mformdtwn the po-
',htlcal palt of the questlon he accmd-
_;mgly leaves for those who ale competent
to. the dlSCllSSlO[l o .
M, Husklsson mfmms us, in lus Ple—
‘face,. that men. of ingenuity, well ac-
:quamted Wlth the pomt he under takes to
~discuss, Wl]l be. able to supply illustra-
uons more apt than any he has. been able
uto furmsh, and that the constant atten-

;idu‘meb of the pubhc mtuatlons 1t has
.\been h}s lot to. ﬁ]l -was not compa’ub}e
with. hls followmg up, in, a]l .its . possi-
;blc bearmgs,,thls other. subject .of .80

~much . extent and m’mcacy, Wlthout a

moxe than 01d1na1y degree of apphca,~-

‘Toughly.
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tion.  That: apphcatxon o - douot has
‘been. given, and more, ‘it -appears, - was

still” dcsuable ‘before  he . undertook to
advise” men, -whose lives have beén
passed in 's’ru‘dying the question he ‘has
taken - up:so rccently, to make’ o ~ac-
count of their own' expeuonce as to the
best glounds for future’ opelatlons in this
depa1 tment of commelcxal concerns, but
follow him’ on’ ‘those subjects, though' his
other ,axroeetxons have not. aHowed, him
sufficient  time ' to - examine = them.tho-
In his Preface’ My. Huskisson
talks loudly; too, of the: principles he
recommends ; - but in_ his. pamphlet ‘one
fmds him chiefly. employ ed in contradict-

ing; without any - proof :in  his favour,‘

the prmc:lples of " other ‘men, founded

onthe -experience of ‘former tlmes“fand

- -supported by the: experience,: as-well as

practice, of :the pleqent day... Mr. ‘Hus-

‘kisson ¢ expresses great astonishment that
the: governors of the Bank of I‘ngland

should have made no account of his con~
clusmns, as to the extent and consequent
value of - their-notes ; hut it should be
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considered that those gentlemen had ‘a
duty . of their .own to perform, and that
- they, would - have 'been unworthy . the
place they held if they had taken his
conclusions - for their. guide,: mstead of
attending to all the- beaunos of . the sub-
ject. "An .impartial _mau con: readmg
Mr. Huskisson’s” pamphlet, can.: hardly
fail to see, though Mr. Huskisson him-
self seems. unconscious of. it, that his
mind, at the time of writing it, was in-
disposed. to admit any information on the
~ depreciation. of cour. paper currency, but
“:such as went to favour the Report of the
‘Bullion-Committee.. On a closer investi-
gation he might, perhaps, be surprised to

find: his conclusions.so much at variance

with someof the leading principles of the
questlon .The ".total. amount - of -+ what
“may be fa,n"ly collected from’ Mr. Huskis-
Son’s: attempt. o establish the deprecia~
~tion ‘of -.our - paper . currency s shortly
this :—that whenever,: by whatever cause,
~ -our uncoined: gold ‘becomes much scarcer

than it was at the time of settling our
‘mint-price for gold, it must likewise bc-
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come ‘much dearer, and that on all such
oceasions - Bank-of-England notes * must
represent’ much' less 'weight of:gold “un-
coined than’they represented * when the
price for our standard gold was lower::
whilst all our . gold ‘coins’ must at’ the
same epochs, and for the ‘same reasons,
contdin’ more value when such -value s
solely measured by the actual price of un~
coined’ gold, than' they: stand  for: in our
currency.  These: are ‘conclusions “in

svhich: all the world -will agrée ; ‘but it

does''not thence- at: all ‘follow: that the

'value of our paper currency must, o can,

or-ought, at all: to: fluctuate with - the
price of uncomed gold.: - If the exchanges

“had ‘not, - from ‘obvious’ causes, been so

‘much <against 'us,” and so much gold had
1‘10t, on ‘that ‘sccount, been 'sent off to

. pay our debts to the continent; we should

not have seen a light guinea when melted

“worth more than_tWen’cy-one shillings, or

more ‘than a heavy guinea that'could not
be' ielted : not, because we see it now
‘worth more, can we. concludé with: Mr.
Huskisson, that the rise of price in gold
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does not proceed in a great:measure from
what could not; fail to-produce it, the: ex-
cess of ;our mercantile: imports:.beyond
oure\pmt% ; or that it c_lqes_fpm'cgedf from
a:‘cau'se which canhave but little effect

on it. .. No man can deny, -however; that
M. Huskisson has lately. given; himself
- much trouble on-this subject, and; ‘as his.

talents are acknowledged by all, it is' the
more to be lamented, that; from-his having

spurned. at.some . leading: points," which

condemn  the Report of the Bullion-Com-

'n{li_f'tt'ee,j ‘his labours. should:-have ended so
- _unisétisfafzitpri]y. :‘“fhenf-the‘curr‘ent value
:ofi,uou-r, gold coins .was established by law, -
| itv_v,jﬂ‘v.éé, settled with, reference to:what,: at
that time, was the value of gold: at ‘our

1nint, . and . not - with - reference- ;.‘to‘;jw_ha,t
it Hfﬁi'gh t .be; worth:at any future. time,

1t appears to some . people, whenever :the
;pﬁéé of>gold e,b'.e;:.omgg,; ‘higher or:lower
',t_h;é,n‘_ our nn nt-price, that it should not be
‘lef}; ':ti.o‘ﬁrid;-its_'own way backto that stand--
'ard;l‘_‘aS.;x;'ea‘x;];y as-the change of times will- -

admit, ;. without legislative - interference ;

whilst - others, - congelving. .thajp we -had’

85

better hotiin terfercsat  all, hdcauss’ it is |

difficalt to asdertain ahd attack the proper

s

relative! importancets die'di forent Sprifgs
by: which ‘th ¢ article Has Tittheito! so well

- regulated itself) are thereford Gt o pinion,

that: we-shiould take very ‘patticdlar-¢aré

not-to ‘affect -any of thosé ‘sprinigs by
extragecus pressure.’ We heédd wol hiow

endeavour-to ishéw: which: 61‘%%11'&'5’@ “two
opinions -is - best - founded ;* but ‘all "of
both. L shill-> e in® - reprobatin g the
opinion advanced by Mr. Huskisson and
the :members of the Bullion-Committee,
“ That when too much of any article has
been expoz'(ted Jrom any country, it is then*
wise to. give additional encous agement fo
Surther exportation” - v i -
Mr. Huskisson’s reputation for financial -

and litererary knowledge is too well esta- -
blished to be aided by our suffrage ; and,
though we have attempted to exposé what '
- We consider to be the fallacy of his" ar-

guments on a subject less within the'scope

of .his habitual attention, we do not pre-

sume to question the purity of his motiyes, -
Sheuld a closer inquiry into that ‘subject

[
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" lead his mind to. a different ‘conclusion;

Mr. Huskisson will doubtless, from the
influence of the same motives, afford his
countrymen the satisfaction. of knowing
that a. proposal respecting our Currency,
which, if adopted under the present cir-
cumstances, might essentially promote the
‘yiews of our enemies, has no longer the

5anct10n of hls hlgh authonty

- _Evzdence of Mr. Chambers before the Bullwn~

- Committee, (p: 102 qf the Report.)

1. Question.—At the mint-price of standard gold
in this country, how much gold does 2
Bank-of-England note for one pound re-
present?

Answer.—5 dwts. 3 grains.

2. Question.—At the present market-price of
£4:12 per. 0z. how much gold do you
get for a ank-note of one poind?

Answer.—4 dwts; 8°gt. " |




38

3. Question.—Doyou consider a Bank-of-England
note for one pound, under these circum-
stances, as exchangeable in gold for what

it represents of -that metal?

Answer.—1 do not conceive é;oid to be a fairer

( standard for Bank-of~Eng]a11d notes than

indigo or broad-cloth; - |

- & Question 3 repeated.

- Answer. it rrepresents twehty shillings of

{ .S that'metal, at theicoinage plice; it is not.
. L 3 age PrCEy ;
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