4 ¢

2 3 \
il

1
oy

1l nnllll

6 7.8 9
bbbl nubund,

Lo

i

{
i

a |
' REMONSTRANCE ~

ADDRESSED TO THE AUTHOR OF TWO ‘LETTERS ..
; : ’ L2 v L

B
TR

. . RSN .
. TO THE o

| mc}i'r 'HO'NOURABLE ROBERT PEFL o
. THe Cfferts .
A VARIABLE STANDARD OF VALUE,
THE CONDITION OF THE POOR.

BY

AN ENGLISH GENTLEMAN. |

TN

« Rut arrogance, no whit dismay’d, . N
'« Trosting in self-sufiicient aid, -

% On.other rocks misguides the realm,

« And thinks a Pilot at the helm.” -

. B i
Y

S - LONDON: _ .
'PRINTED FOR BALDWIN, CRADOCK, AND JOY;
o . PATERNOSTER-ROW. "~ 7

S 1819,




 REMONSTRANCE.

SIR,

.~ ALTHOUGH I am so far from having the
‘ honom of knowmg you, that I do not even
know who you are, the attention which your
Pamphlets have attracted calls upon me to sub-
| mit the following observations to you and to
! the public. Your avowed station as a graduate -
. of the University of Oxford, and, permit me to
‘ “add, Sir, the talent worthy of that station which

some parts of your productions exhibit, im-

peratively call upon a good citizen to let
1 nothing pass under such authouty which ap-
1 pears to him objectlonable or dangerous in
- morals or in polltlcs. If any thing of this
| nature has escaped your pen, the freedom with
which you have treated those who differ from
, _ you will, I am sure, be- suﬂiment apology with
LT oo - WA - o ; you, if in the discussion of important truths I
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impose upon myself no other restraints than

those which candour and politeness necessarlly
enjoin. ‘

Before we enter upon argument it is neces- ..

sary to determine the principles upon which it
_ is to be conducted. As political writers, we may
both of us be said to.be « engaged in action,* ”’
and I must beg leave dlstlnctly to deprecatec and

disavow the latitude which in the third and fourth

pages of your Second Letter you allow to per-
sons so situated; and to reject with feelings
approachmo to houor the proposmon that
¢ when pelsuasmn is mecessary to carry our
pur pose, we must use arguments not ¢he soundest
“tlways, but those which are most likely to ])remzl

with the people we address : #°* that, « if men

will not be guided by their reason to the right
-~ road, they must either be led by their ])reg]udzces,
or tempted by their mclmatwns * 1 beg leave

expresbly to deny, that when a people areina

state of moral or intellectual corruption, ¢ al-
lowance
it necessaxy to entrap the said people into their
1ea1 inter ests T or, that any situation whatso-
ever can impose upon a-man” the ir l::some
,duz‘ J of arguing u])on false ])rmcz])lemL I can-

* Second Letter, p. 5. —r Thid. p- 4.

is to be made fm statesmen Who think

5

not seriously: ‘believe: that you was aware of the
import: and - consequences of. these’ expressmns
when i you: suffered them .to passthrough the
press. under your authouty “And Iam sure
you will admit upon reflection, that if the yozmg
statesmen of England are.to be brought up tn-
der a supposition that such principles are :all‘o‘w-‘
able, ror even ‘otherwise than unworthy of a
British. Gentleman or statesman, there is'an end
of all - hope of the moral amelioration of our
political system ;. “and, considering the increas-

ing knowledge of the age, an end of all hope

of a-peaceful compromise between the posses-

sors of power, and those who are natuml]y ar--

myed in opposition to them.
. Sir, I do not at present mean to argue this
question upon grounds of Christian principle,

fupo»n the simplicity and singleness of mind in-
culcated in.the gospel,—but upon those of manly

feeling and reasonable prudence. - With respect
to manly feeling, would a man of the world
think it otherwise than disgraceful and con-

‘temptible to deal with his friend upon such
“principles, or in any way to use them for his own
- personal ‘advantage? How then can he justify

their use with those whose moral- interests it is
his especial duty by station and education to
protect ; whom he is the more particularly bound

0
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- not to deceive, because his: superiority :of in-
‘information gives him peculiar facility in doing

so? Or in what way does the substitution of
public for personal advantage. J.ust_lf'y the adop-
tion of immoral and deceitful means for it’s at-
tainment ? Surely, Sir, in our own country es-

 pecially, divided as it is into parties, these ques-

tions acquire additional strength from the fact,

‘that on scarcely any measure is the private

interest of a politician disconnected from the

suceess of his public argument. . ST
Again, Sir, as to reasonable. prudence : Is it

to be supposed that a people thus enirapped

“will not some time or other find out that they
are caught? In a free country there are al-

ways two parties at least’ in every political
transaction ;. those who carry the measure, and

those who oppose it.  If the first party require -

a good measure, but facilitate it’s attainment by
deceitful means,. they do- themselves and their
measure injustice ; for the second party will be

‘sure to .detect and expose the fallacy. 'The

good measure becomes the subject of unmerited
obloquy, and is received by the people as a bad
one ; (for who will believe, that a good measure
réquire's bad means for its support?) the men

“who carry it justly lose the confidence of the
-people for the future ;. and the consequence is,

7

that every step: they' subsequently tak;e,.,.every |

argument ‘they aftétwards. urge, being open to
suspicion and received with jealousy, their use-

 fulness as statesmen is, a3 they richly deserve,
for ever lost.. - Nor is this the worst. As in the |
case of all-immoral means; the evil mtended to -
be met is only great]y aggravated. By the hys

pothesis the people to be deceived are morally
and intellectually corrupt; * their morals theres
fore are to be amended, by showing them that
their superiors are as immoral as themselves;,
and their intellects are to be cleared and en«

lightened by confounding every principle of
right and wreng in the conduct ‘of their affans, o

- I have'dwelt the more earnestly upon this

toplc, because the system I am-deprecating has

in degenerate times been acteéd upon and justi-

“fied by the common place and hacknied poli-
~ ticians of every age and country. But such
“were not the principles of the great and good.

men to whom we are indebted for our rehglon,
laws, arid liberties: and I confess that my heart
could not be wrung with a more pamf‘ul feeling
than that the influence of them had crept in
among the ingenuous youth of ‘my f'avoux ite
un1ve1s1ty, who from thelr f'01 tune, statxon, and

- # Second: Lett‘ef,? 15_;.,4, RO
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acquirements, must necessarily exercise an im-<
portant influence ‘on' our political affairs in after

- Permit me then, Sir; to state to them and to.

you, that a virtuous and honest statesman, in an
age morally and intellectually corrupt, abuses

the talent entrusted to him by Providence, dis-

ables himself as an’instrument  for any useful
purpose, and loads his own conscience - with
guilt, if he permit himself to be.drawn aside
from the path of candour, upon the supposition

that ‘any other track will  be more ' smooth and

easy to him. In such an age. the first steps ifi
that “path' will perhaps be ‘difficult and -em-
barrassing, ‘will be attended with sacrifices, per-

haps . apparently ‘with : public’ detriment. ~.But

reason, religion, history, and. experience, . all:

combine to prove, that every successive step

will ‘become more ‘easy as he ‘proceeds. The

ground will be firm under foot, and the end of
" the journey will more’ than repay the toil of ‘the:

passage.: He will live in the history of his coun-
try, embalmed with the great and good in the

" merhory of his children, while the career of the

entrapping ‘politician will stink in the nostrils of

~ posterity.

You have supported your opinions upon this
subject, by stating, the principles upon which it

9
appeared to- an Athenian orator, that the cor-
rupt people of that’ free republic ‘were alone
capable of - being governed. Permit me, Sir, to

quote  in reply a few passages from an account

of the manner in which they were actually go-

verned, by the man:who of all others possessed

the most absolute dominion over their minds.
¢« The multitude were not indulged or

‘courted ; the government in fact was not po-

pular.”’—¢ He kept the public good in his eye,

and pursued.the straight path of honour : for the -

most part, gently leading them by argument to a
sense of what was right, and sometimes forcing

them to comply with what was for their own .

advantage ; in -this respect imitating a good

“physician, who in the various symptoms of a

long disease, sometimes administers medicines

tolerably agreeéble, and at other times skafp .
and strong ones; when such alone are capable of

restoring the patient.. He was the man that had

~ the art of controuling those many disorderly

passions which necessarily spring up amongst a

cople possessed of so extensive a dominjon.”
—< Nor were the powers of eloguence alone
sufficient ; but, as Thucydides observes, the

orator was @ man of probity and unblémished
‘reputation... Money ‘could not bribe him ;:he

was so'much above the desire of it, that though
) A el

X3




10

* he added gxeatly to the opulence of the state,

which he found not inconsiderable, and though
his power exceeded that of many kings and ty-

* rants, some of whom have bequeathed to their

posterity the sovereignty they had obtained, yet.
he added not one drachma to his paternal
estate.”” (See Langhorne’s Plutarch ; Life of
Pericles) In fact, Sir, it is only by disinter-
ested probity and independence of spirit, that a

man -is rendered either. worthy or capable of |

permanently guiding - the politics, and influ-

encing the minds, of a free people. - But.a

statesman endowed with those qualities: will
never brook the tortuous expedients you allude
to, which, if traced to their source, must be

“allowed by candour. itself to flow from the
‘sordid springs of self interest.

_ On quitting this topic, I beg leave to expl ess

, my hope, that the passages I have been com-

menting on escaped. you hastily. Iam willing
to believe, that a wish to. see one gentleman

“Chanchellor of the Exchequer rather than ano-

ther, or to favour one description of property
more than another, did not knowingly influence
the course of argument pursued in your first

pamphlet, and that a laudable wish to serve
- your poor countrymen was the single motive of

your second, . In short that your own, conduct

- * Second Letter, p. 20. - °
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has not been inflenced by the latitude you seem
disposed to allow in the case of others. ‘And it
is under this. supposmon that I enter into dlS-
cussion. with you. . il JETEEE

-There is;: however, one other pomt of' prin-
mple which must be prev iously settled. I mean,
Sir, the unqualified approbation you have been
pleased to give to Bishop Warburton’s paradox-
ical assertion, that the end of all \government';’
and. consequently the object of legislation, is
ONLY ‘“to give security to our temporal liberty
and property ;”’* and that it is beyond the office
of laws to.maintain the influence of moral prin-
ciple over the conduct of men, which is the

exclusive province of moral and religious’ sug-

sion.t - It is. not my present mtentlon to insist

upon the early education, the controversial ha-
‘bits, the imperious spirit, or the unsubdued

temper of Bishop Warburton, which would ap-

pear to render him rather an unsafe guide upon

such a subject. But I may perhaps venture to
express a doubt whether the broad admission of
this principle, taken in connection with those I
have just quitted, do not constitute upon the
whole a system of political action, if not posi-
tively profligate, at least very equivocal in its

o 4 Ibid. p. 17, et seq:
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nature, and. unquestlonably mischievous ‘in: it’s

effects ; and whether such a systemn, if incorpo-

T ated with our government, which is necessarily

one of mutual influence and accommodatlon,
would not open.the flood-gates to a. torrent of
corruption, which- the united powers of . morals

~ and religion -would: be- utterly. unable to stem.‘
You “contend  that  nothing is. more fallacious
than to. suppose that it is the businéss of laws

to malce men do what all’ individuals ought.to
do* << That an action.to be Vntuous must: be

_Voluntaly Tt requires. a living and free agent

to give it birth. If we attempt to. transplant it
ﬁom our own bosoms to.the ]aws, iti withers-and
dies” t—That < laws have little - of direct in-

fience towards effecting either the improvement

or happiness of man. - They prohibit: him from

‘injury, they protect hlm from.it. Active. Vutue,
‘generosity, berevolence, forgiveness, hospltahty,
,‘ piety, all that constitutes. the charm, the beauty,

the dignity of hfe——-all that can-develope the
best part of man S natme, or that can hope to
be acceptable i the sight of’ his Makel9 must

'be deuved froin another sou1ce. *t

- Now, Sir, allow me to ask if yowhave not here

. a lxttle confounded the state of man’s. healt in the

¥ Secbud 'Lettér','p.'\l7._ T Ibid.vp.j?j;u;%iilhd. p-21..
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sight"‘ of his Makéf, \nr'i‘eh‘the state of his §t3011£1u't:’t_

towards his fellow creatules ;= the '”ofﬁc"es‘ of

inward aﬂ'ectlon, which' the eye of ‘man ‘cannot

reach into,”’* with the offices of outwald dctlon,
with which alone the eye of man is conver sant pra’
Admitting that the actions of the good are ac-

cepted by God, because: they are 'volzmmr Ys

what restraint does’ that impose tupon the bad,
or what is to oblige them to perform tlzezr duty
to soc1ety? Their Voluntary actions are beyond
the’ sphere of moral or religious influence; and
unless” the law . steps in to make them do or
abstain from' that which- the good woluntarily do

r abstain” from—how can public morals and
p‘ublic ‘happiness be preserved? If the security
of mere”z‘em])oml interests, ’withoﬁt'regald to
momls, is the: exclusive province of the laws,
it follows of COUISC, that those interests WIII be
for the most part regulated upon immoral prin-
cz])les, as far as the laws are concemed , for it is
always more easy, in the Jirst instance, so to
1e<rnlate them. The common-place legislator,
having the corrupt and selfish passions of men

on his side, and but one half of" his task to per~ |

form; will of comqe rest satisfied with so easy
and so popula1 a duty ; and will begin to he51tate

: when he sees difficulty and opposition rising up

* H ooker.
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against him. But I am sure that it is unneces-

sary to press upon a mind enlightened. as yours
appears to be, that so direct a contravention of
the commands of God must ultimately defeat

its progected end; and that such a system, if
“not checked and: overturned by- the efforts of

statesmen of a higher and a firmer stamp; must
inevitably lead to O‘enelal ruin by the mdmaly
road of general corruption. I
- This discussion is the more 1mportant, as 1t is
to be feared that many of our own laws regulate
the temporal interests of the different classes of
society with a total disregard. of' moral . conse-
quences. Instead, therefore, of encouraging
our rising statesmen to contemplate such a state
of things with complacency, I should have been

glad to have seen your ‘talents employed in im-

pressing-upon their minds the undoubted truth,
that sound morals are the only sure foundation

“of -sound - legislation :—that it is not. enough

merely to regulate the temporal interests- of
men, unless they are also obliged to pursue those
temporal interests by means. consistent with
their own virtue, and with the: moral welfare-of
the community.- Nay, that we may and ought,
in some cases, even o embody benevolence tnto
law,”* though you have denied it in principle,

* Second Letter, p. 22.
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I think.I shall presently show. that you have
admitted in practice. - For ybu appear to me
to admit the propriety of obliging all persons to.
pay. their share . towards the necessary relief of
the poor. e =
In opposmon to your quotatlon ﬁom anhop

Warburton, give me leave to place the following
extracts from the writings of another divine, at
least his equal in talents and learning, and
greatly his superior in Judgment and correct
principle. . S o :

4 The latter is that wluch we call the law of
a commonweal, the very soul of a body politic,
the parts whereof are by /aw animated, held to-
gether, aud set on work in such actions as the
COMMON. GOOD. requireth. Laws pOllth, ordain-

ed for external order and 1eg1men amongst men,
are never framed as they should be, unless pré-»
suming the will of man to be inwardly obstinate,
rebellious, and averse from all obedience unto
the sacred laws of hisnature; in a word, unless
presuming man to be, in regard of his depraved
mind, little better than a wild beast, they do
accordingly provide, notwithstanding, so ¢
Sframe his outward actions, that they be no
hindrance unto the common coop for which
‘societies are instituted : unless they do this, théj _
are not perfect.” * -

S Hookers Ecclesiast., Pol b.i. s. 10
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< That this common good is intended to include
moral good, w1]l appear ﬁom the followm g pas-
sacres———:-' - -
"« As things of greatest necessity are always
:ﬁlst pr ov1ded for, so things of O"reatest dignity
are. most ‘accounted of by ‘all' such as judge
nghtly Although, therefore, riches be:a: thing
~which every man wisheth, yet no man' of” Judg-
ment can esteem it bettel to be rich, than w1se,
" virtuous, and religious.”* © SR

¢ They saw that to live by one man’s will,
‘became the cause of all men’s misery. This

constlamed them to come unto laws, wherein all

men-might see their duties before-hand, and know
the penalties of transgressing them.”t+

'« Because there is dlﬂiculty, and poss1b1hty
many ways to err, unless such things ‘were set
down by laws, many would be ignorant of* their
duties which now are not; and many ‘which
know what they should do, would never thelessk

dlssemble it, and, to excuse themselves, pletend”

ignorance and simplicity, which now they can-
not ;—and because the greatest part of men are
such as prefer their own puvate good before all

things ; even that good which is sensual before.

 whatsoever is most divine ;—and for that the
labour of domb good togethel w1th the pleasme

* Hooker’s Ecclesiast. Pol. b.i.'s.'10. '} Ibid'
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arising from the: contrary, doth make:men; for
the most part, slower to the. one, and pxoner to
the other, than' that~duty prescribed- them by .
law can prevail sufficiently  with: them s—there-

- fore. unto laws that men:do- make for ithe benefit

of men, it-hath: seemed always needful to add
rewards, which may:more allure unto good;:than
any - hardness - deterreth. from' it; : and: punis;h-
ments, which: may mere: deter: from evil; than
any sweetness thereto.allureth.” * - . "
¢ Laws do notonly: teach: what is' good but
thev enjoin it ; they have:in them a: certain: con«
straining force ; and to constrain men unto any
thmg inconvenient doth ‘seem unreasonable.” *
. duch are some of the:sentiments of'.the judi-
cious HookEr upon.the nature and ' ofﬁce of

‘human laws. - But as 'you may perhaps agree

with ‘me that the authorlty of ‘eminent lawyers

- and’ statesmen. upon -such ‘a ‘topic ‘is of still

greater -weight than that of <divines, who are
solemnly pledged to devote their chief: attention
to matters of .a less secular character ;I ven-
ture to suggest to you, :that similar prmczples
(if my recollection does:not deceive.me) may be
found in the writings of  Lord 4Bac,on',l Lord
Clarendon, President Montesquieu, : and :eSp'é-

cially of Sir William Blackstone, who seems to

_* Hooker'’s Ecclesiast. Pol. b. i. 43‘210' Lhoet e
B
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‘have: c(meentnated the opmwns of all. the hest
.authonues .upan. the subject.® .

- Having thus, Sir, endeavoured to. show that
we are bound by the rules of faith and .candour,
even in pohtxcal dlSCHSSlOHS-r—eand by moral prin-
ciples evénin the constiuction of laws 5 and that
a: prevarwatmg legxslaton, hmltmg his views to
the passions and temporal interests of man, is

neither: a very. wise,  a very honest, ner.a very

useful personage ;I proceed to the interesting

subjeots of your Two Pamphlets, wiz. the State
of oeur- Currency, and the State of our: Poor

Laws. o0
- Upon: the ﬁrst I sbaﬂ not detaam you longm

" having no.intention to controvert your general
“argument in political  ceconomy, which appears

te contajn.a very, credltable display of book-leam-
ing, such as might be expected fiom a resident
member of the' Umversn;y of Oxford, as from
your title page I presume you to be. - Stilt Tess
do'1 intend to deny the expediency of resuming
cash payments whenever the commercial com-
mumty, of which the United: Kingdom is a mem-
ber, isin a. capacity and in a dispesition to- aet
upon the general prmcxples of political ceconomy:

, But I cannqt forget, as:a statesman, that before

* See hisr:Chaptén'ori the Natui:e of ‘Lavvs in g"eneral,
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those general principles can’ be strictly carried
out into practice, or can operatetowards their
Pr?f'essed end in promoting the general good,
it-1s presupposed that all the parties concerned
are politically capable by the - circumstarices of
their situation, ‘and disposed by a convietion of
the truth of the principles, steadily to ‘act up to
them : otherwise the adoption of the principles
by one party (the rest being unwilling; ‘or inca~
pabfce.: of being bound by them) drives it from
its own peculiar grounds of prosperity; without
in any way promoting the general good by the sa-

crifice. . For example :—the United Kingdom, in

it’s domestic transactions; enj.ays the advantage
of the unbounded credit and confidence ‘sub-
sisting’ between man and man; who, in the trans-
actions of business, are as well satisfied with each

“other’s engagements to pay, as with the actual

payment; the paper, bearing those engagements,
being equally negotiable, and in many other re-
spects more: convenient than cash. So that
if' cash payments were résumed to-morrow, un-
less small notes under £5 were: also proﬁibiﬁe’dr
by law, it is probable that, for intérnal cir cula-
tion, paper “would - still - coritinte the prmmpal
medium. “Tt is ‘well knawn’ ‘that, in’ Scotland,
whlle nates. Were convertlble inta. cash: at. the will

- of the holder, the people, at one: period, pre-

B 2
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ferred even five shilling notes to five shllhngs.

I have a- personal recollectlon of the circum-

stance. -
Letusnow compare the sxtuatlon of theUmted

'ngdom in-these respects, to that of the conti-

nental states with whom it transacts. business.
In them there-s scarcely any confidence in do-
mestic transactions’ of: exchange between man
and man ; consequently there is little or no paper

circulation; but payments are actually made in

cash,* thebullion for which is thus renderedabso-
lutely necessary, and mustbe procured by themaz
any-cost. Let it be observed too, that this demand
for bullion ‘increases ‘with every augmentatmn
in the busiress of foreign states ~and’ must ‘¢on:
tinue to increase until the slow growth of ccm-
mercial confidence renders a'pap°er"'ci-rculdtion
equally -available in. their market. - But the na-
tions of the continent arein fact dally increasing
their domestic transactions of eéxchange,although
confidence between man’‘and man, or public
credit, after the rude:shocks it has received, has
not yet grown to. any maturlty among them.

ke I perfectly well remember in Flandexs, durmg the peace

of Amlens, that the saddle horses were. all wrung in the loms
’ by ‘carrying saddle-bags of dollars and crowns to the falrs, &e.

silver bemg then the prmclpal medlum of exchange betweel’z
man and man, L L

21

-~ Now, Sir, 1 venture to ask any .statesman,
or enlightened merchant, whether, in the rela-
tive situation of England and the continent, ‘as
thus . described, “the- demand for bullion,: and
consequently its market price, as affected only by
that demand, can possibly be the same in both,—
putting out of the question the rate of taxa-
tion, and all other circumstances aﬂ’ectlng the -
relative value of bullion and commodltles in
each market respectively.- , -

- Is it not evident that the country to whxch 1t
is indispensable as a medium of domestic exchange
must at all events procure it ;' and when the de-
mand is continually increasing, must procure it
at a high price? While the country to which it
is of little or no value.as a medium of domestic
exchange will have no demand for it whatever,
if’ the balance of trade is in its favour, except
for the purposes of ornament and luxury. It
must then, upon the common principles which
regulate prices, be ckeap in the latter - country
(Enwland), and dear in the former(the continent);
i e. it will exchange against a larger portion of
commodities abroad than in England. To the

extent in.which it can be procured,‘it. W111 there-

fore necessamly travel from England to the con-

tinent, and. remain there, unless forcible means
are used to restrain 1t, or-to bring it back.-

. Now, under these cir cumstances, should_Eng—
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Jand take ‘a fancy to carry on all its small pay-
inents-in ¢ash, and for that purpose should ‘pro-
hibit the circulation’ of notes under £5, bullion
enoughfor the ‘purpose would probably make
its apipearance. “But it would be: by competing
in ‘the ! bullion: market with'those nations who
have & “continually’ itcreasing ~demand for
it. andi~out “supply “would be procured at a

~ yery~ considerable rate above -the mint ‘price;

and therefore at a vety :considerable lossj
and T-think: it will -appear, that if the ‘sum
i§ to''remain with us, the: exchangeable value
of comimodities: must ‘at’ ‘once’ sink: to - the
same ‘Tate “asin” other countries:* The im-
possibility ~of so-reducing - the ‘rate of -the
ékchangeablé value of commodities in England,
under its’ present circumstances, without ‘abso-
Jate bankruptcy ‘and ruin; no man- has yet ven-
tured to dispute, or ‘can dispute, ‘unless he is
also prepared to aver; that- the land and labout
of England can'bear: to have ‘the  real burthen
of taxation  increased :in’ proportion to the dif-
ference between the value of ‘commodities here

" and on the continent, or about 80 per-cent. ' But

without this reduction, the bullion would return
from whence it came: “The result of the whole
experiment therefore to England would'be ¢om-
prehendéd in’ this alternative—either national

ruin—or, to prevent it, a very useless, but’

s

28
a very cotsiderable - Waste of - fiational e
BOUFCBY. . o o ey
- Again, should the United Parliwiient simiply
decree  that - paper - shall ‘be cohversible into
specie ‘4t the will of the holdér; before publie
credit is:restored upoti the eontiiefit j=—withouit
doubt England, beiug the richést eountry in the
viorld, ‘would be able to -pfocure. the nigcessary
quantity- of ‘bullion ; -and. as far as the intdrnal
circulation - is-- concerfied, the incofivenience
would  only aniotint t6 - the outlay necessary for
preseiving constantly in hand:a eonsiderable
quantity of dead stoek in that cémmodity 3 for,
as T haye befote ventured to premise, very little
of it would be ealled into cifculation for: inter-
tial parposes: . But g0 long ds the relative value
of Gownmoditiss, arising froi causes distinét from
the state of the circulating meédiwms and the state
of publi¢c eredit; continue as they are beétween
England and the . continental -states, it ap-
pears quite cleat to my mind, that whenever a
foreignier could .obtaini eredit in. England, he
would of course realize it in bullion.at the mint
pyiee, with a view to exportation : And further,
that under .the’ same -circunistances;. the: mint
price wouldalways be below the misrket priee; be-

cause the tiint pricé hasbeen viery propeily eal-

eulated upon the average value of: bullion with
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respect, to internal supply and demand, and not
with respect to the extraordinary demand ereated
by the unprecedented state ‘of things upon the
continent... If this be so,it appears to follow, as
a natural, consequence; that the measure of re-
suming cash payments,under such circumstances,
would be nothing else than- a.gratuitous donation
of . bullion to foreigners; at an expense-to Eng-

* 1and equal to the difference between. the mint
price.at-home, and the market price abroad, al:

ways excepting the. expense of the -transfer.in
freight. - I-admit. of course- that. if, by this. ex-

pensive process, bullion enough. could . be- ex-

ported to the continent. to supply their necessary
demands for specie; and to overcome the further
effect produced by:the..comparative: -cheapness
of their commodities ; and supposing- moreover

(what-is next-to impossible under such circum-
stances) that the rate of exchange ppon general |
commiercial transactions were ‘alsg-to be in-our

favour, bullion: would then begin to flow back

to England: But besides that, in. the. interim,

we should have been holding out a premium to
foreigners: to export from: our shores a. commo-
dity. which we should have sold them at a certain
and absolute loss, -instead of .our produce and
manufactures-which we sell. them at a’ certain
and “absolute profit; I should be. glad to learn
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what security we have that the experiment
would not be repeated upon every increase of
demand for bullion arising out-of the -augrjient.—_
ing prosperity of the continent, so long as the

state of their public credit denies to them the

advantage of a permarent: paper- circulation.
Unless, therefore, we can safely caleulate’ upon
such a_permanent preponderance of the balance

of trade in our favour, as to overcome in the

foreign market the united influence’ of the de-
mand:for bullion as a circulating'medium, and

.of the - difference in ithe price of commodities,

the -experiment . could not now be undertaken
with safety: and that we can calculate upon such
a permanent preponderance appears to ‘me ‘im-
possible f'or_many,reasons;- of 'which perhaps it~
may be quite sufficient to cite one only. “For
the single article of corn, the difference in our
payments to.the continent in different and even
in two successive years, has sometimes amount-
‘ed to seven or eight millions, as appears by se-
veral papers lately presented to the House of
Commons. So that even a bad harvest may at
any time turn the exchange against us. Com-
bining this with the unsettled state of all com-
mercial relations, he must be a bold politician |
“who would predicate that, supposing a favourable
state of the exchange to be once established, it
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would.endure for twelve.months. - I think then

that I am authorized to assume  that, until we.
have a:large preponderating balance of trade

permanently in our favour, or till public credit

is restored upon the continent, the  resumption

of -cash. payments; would -be-little else than .an
experiment to what extent the issuers.of paperin
England could afford, at their own expénse, to
supply the continient with bullion without ruain:

- T am well-aware that this experiment-would be
a short oneyithat the Bank of England:-and the
private banks, to avoid ruin, would immediately
contract their issues, not (as is contended) with-
in those fair and reasonable limits which, ‘sup-

posing no suspension of cash payments had taken

place; the free domestic interchange: of coms
modities would: have indicated in a -country
possessed of full credit and confidence, but
loaded with heavy debts and taxes:—nbut further,
until the standard of value should: be reduced

to-a level, indicated by the wants and habits of
‘countries, without either public -debt; pu‘blic-

nredlt, or commermal confidence:: .: - i
Insother words, England,which stands pledged

to. pay, from the produce of its Jland and labour,

forty millions-annually  of its.present.currency,

which it ‘does successfully- but with difficulty
‘(hscharge, shall voluntarily: alter the rate of -that
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currency, so as to impose upon its land and lae
bour an: additional payment equal ‘to thirty
millions more ; -and ¢hat by a process calculated
so to confine and cramp the interchange and
circulation of the products of land ard labour;
as shall absolutely prohibit their activity beyond
the -point ‘indicated by-a ‘barometer, set -up in

" the commercial atmosphere of rival nations:op:

pressed by no such weight, and certamly unable
to bear iti: It would: appear a strange way of
dealing :with: a:friend who - had successfully, but
with :difficulty, : carried an oppressive: > weight
three-fourths of - the distance allotted to entitle
him to-a rich reward,. first to double the weight
upon-his back, and then-to tie his legs, because:
a rival, who had just'started without any burthen
at all, "was anxious to::arrive  first at'the goal
Nor do.I think it would be very satisfactory to
allege:in:excuse, that, according to all-the cal:
culations to be found in books upon the physical
powers of: the human- frame;. the enterprizing
spirit of ‘the:man had led him: to undertake art
unprecedented- labour,- and: ‘therefore it was
contrary to all rule that heshould be permxtted
to succeed:against his: unburthened rxval '
‘I venture to liope; Sn, that I'have’ now sald ,

: enough to ‘call upcm you'to-shew, first, that'the

mconvemence arising from- the: present system
3
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“is 'so: ‘great as to counterbalance the extreme

.- & g . . .
risk of sapplying your remedy ; and next-that
such inconvenience as can be proved. really to
exist in “consequence of the system, cannat be

- obviated by 'safer methods until the radic‘al re-

medy ‘may: be prudently applied. .

'The first, inconvenience stated from Whlch
mdeed all the rest are said -to arise;is- the al-
leged deprecxatlon, of our :currency, or;.: more
correctly speaking, the progressive lowering of

“our standard:of value; the 'precise:nature- of

which comniplaint I appréhend to:be:this: that
in consequence -of ' the .non- convertibility-.of
paper. into cash, the former has increased to
such an extent as to' raise the NOMINAL VALUE
OF COMMODITIES, MORE THAN THEY WOULD HAVE
BEEN RAISED BY THE VARIOUS CAUSES .CO-OPERAT-
ING TO THAT END, HAD PAPER' CONTINUED: CON-
VI:‘RTIBLL INTO CASH AT “THE WILL -OF THE: HOL~

pex. It appears to me. quite: clear that.this -

Ppr opos1t10n must be made out before any charge
of having caused a depreciated currency can be
fixed ‘upon the prohibition of cash: payments.

It-appears equally clear that any forced. increase

in the value of our currency, beyond the point
stated.in this-proposition, would:-be!a;fraud: and
injustice upon the land and labour of* England,

and upon one of the parties to every subsisting-

contract ; -and that such forcible increase; thade

upon - the :plea of - equalizing: values betwéen
England:and the.continent, would be “an:insult

as well.as: an injury to the: former:: It would

be saying, We have taxed: your land-and labour
for our own benefit, and have raised:the price
of :its products ~without' ‘any -benefit 'to you:
But as, in other countries not so taxed theprice
of products- is. lower, we mean to. reduce : yours
to the same level; but shall take 'the:taxesnot-
withstanding. - We must haveé the same tale-of

bricks,. but 'can mno. longer give you straw: -

- Whether the depreciation, as defined at.the be-

gmmng ‘of - this ‘paragraph, 'can ‘be made~out
or-no; I profess my inability to decide: s—but
this I ‘know, that I have never:seen ‘it proved
upon a fair'balance of the contending arguments.

A reference to ‘the value: of bullion in thecon:
tinental market, or even .in the home market; as
caused by a foreign demand, appears to afford no
proof of the proposition. ~ The question is; whei
ther, taking into consideration the demand and
supply of our own ‘markets, the state of our tax=
ation, the uncertainty of our domestic:supplyof
foody the fluctuations in our agricultural,-coin-
mercial, and manufacturing prosperity, and the

~ various circumstances which influence: the price

of commodities, that price has varied more than

A}




.

i ey PP

30
can be fairly ascribed to'those causes. - You de,
cide this  question -in the affitmative ; and refer

for: proof to a standard. of value, adjusted not
with reference to theé: state and: transactions of

~our own:society, but to those of countries which

are-ina'state’ of society :in every respect oppos
site ; »and/ - your - argument - amounts to this
Because builion, as a coinmodity, has increased
in: pricesabroad from peeuliar ci reumstances, and
has not remained stationary, in obedience to the:

laws of the English Mint ;—therefore the pound

sterling; in reference to commodities. ‘at home,
is depreciated below the standard which should
havebeen indicated by the state and transactions
of our own society. It really appearsto the quite
as reasonable to contend, that the relative value
of cotton wool with othér commodities, -is dis-
turbed by the misconduct of our own-cotton
spinners, whenever an extraordinary demand
from the foreign manufactm'er raxses 1ts pmca
in the market. R AR PR

- Again, Sir, admitting that our c1rculatlng me-
dium has greatly increased, I cannot aecept your
unqualified proposition, - that a- vast increase
of the circulating medium léssens the value: of

~ any given. part: of that medium,”* asia positive

- ® First-Letter, p. 17, = 0 L
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proof that a depreciation has taken place.  For

- 1apprehend. that the truth of your:proposition

is entirely conditional. If the commodities pros -
duced and circulated, and the variaus transacs
tions arising out of that circulation, augment in
the same. proportwn with the medium employed
its ‘value .will in no respect: be : altered, but
things: will .remain-just. as they were befone.,
The application of this argument to ‘the enors
mous increase of all our transactions duung the
revolutlonary war is. obvieus. RIS
- Neither, -Sir,. can.-I aceept your algument*
from the depression of the exchange beyondithe
cost : of: transmitting bullion, when applied to
England. and the continent: respectively, as. any:
positive . proof’-of the depreciation of .our cur-
rency ; though I certainly shall not argue. this
point in the -manner which-you state Mr. Van-
sittart:to have argued .it. . Whether your state~
ment of his argument is.correct or no, it.is not
my province, but that of his published speeches-
to ascertain.  But this. I hold te be perfectly
clear :——that if from’the necessity of’ a metallic-
cupreney ‘on. the ‘continent, .bullion -gqual in;
weight to - ¥00: guineas borea . premiym of 12y,
15,.0r.20 per ‘cent. above : the rates of English.

N Firétvlietter,‘p, 42, et séq.’ R4
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currency, in the principal port open for the sup-
ply of the continent ; -and the guineas themselves
cou_ld have been transported at an expense: of

7 per cent ; it amounts only to a positive proof
that guineas equal to the demand at Hamburgh

could not be procured in England, otherwise they
would certainly have ‘been exported. -And
‘why: could they: nét be procmed ?  Because the
legislature had wisely protected ‘the issuers-of
paper-from :a_drain- which would evidently be’

opened upon them, not for. the advantage of

~ England, but to supply the extraordinary. de-
- mands of the contment at.our. expense.. The

commodity (whether guineas of bullion) being
scarce in England, and the demand from abroad
great and pressing ; as soon as the supply. to be
procured from England began to. be exhausted,

the price would. rise of course, from the mint
price at home, to whatever sum should be- indi-
cated. by the market price abroad ; which, it must
be again. repeated, is adjusted not by the circum-

~ stances and situation of England, but by those

of the contment The fact, theref'ore, cited: by

you, only proves, that when forelgners could
drain England of no more . ‘specie at.the mint
‘price, they were ohliged to go. to. other: markets
for bullion at a higher price ;—but it does by no

means prove that the pound sterlmg, or a bank
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note to that amount, zAbore[ a different proportion
to commodities in the English ‘market, than it
did ‘before the extraordinary rise in:the price of
bullion took place at Hambulgh o
~In short, Sir, whether I.have: taken a rlght'

~or an erronedus view of this question, you will

percelve ‘my opinion to be, that the proofs. of a
cuirency depreciated. below the proper stand-
ard of value: offered by the Bullion Commlttee,
and stated in your First Lettel,* could only be
conclusive sub modo, and’are not concluswe in
the relative circumstances of England and the
coutinent. - For, 1st, < The desire. of men_at
home to obtain - specie rather than. paper, and
their readiness to exchange paper for it, at a no- '
minal loss,”” is no proof-that the. currency is de-
pr eciated;orinother words, thattheprice of goods
in general is-unduly raised in the home market,
80 long 4s the desire to obtain specie exclusively
arises from an intention to sell it again .in the

, forezon market : and the readiness to exchange

paper for it ata nommal loss, exclusively for such
a purpose, proves nothing more than that there is
a greater’ demand abroad than at home, for. the
commodlty c'llled bullien.- 2dly <« The esti-
matzon in wkzch our:. currency 18, held abroad

* Page 40~, - "
¢
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bemg Jower than it would be if it conszsted of
specie, or of ])aper can'vertzble into specze,” when

considered in" connexion with the state of so:
ciety abroad, proves only that the ‘want of pub-
lic eredit amif of mutual’ conﬁdence on the -con-

_ tinent rendermg bullion to them a necessary

mediirtn of exchange with each other, they undeér-
value every other medium, unless it be conver-
tible ‘into bullion, a¢ the highrate of walue to
which their ex’traardﬁ%zr y demand for that: com-

modity has raised if.. But such extraordinary
‘demand not emstmg in England, neither does

the consequent exaggelatlon of value exist.
"The' natural price of bullion ‘therefore; arising

from the state of the demand and’ supply, Wﬂl |

differ in the two couintries. Bullion, as the mea-

sure of the standard of value with respect to

other commodities, loses as to the two coun-
tries relatively its most eSSentlal pmpelty,
identity and permanent equality of wvalue. The
supetior estimation in- which - that part of our
currency; which in argument must -always. be
‘taken to be bullion, is held abroad, affords no

 positive proof that the other part of it, with

which we are satisfied ‘at home, is dépreciated
in the domestic market; or that the price of
goods in this market is higher than it ‘would
have been under the ordmary czrcumsmnces of

X

' the world, had paper continued convertible into
spec1e. ,

- The proposition of the Committee,
taken in connexion with- the extraordinary  cir-

 cumstances of the world, seems only to prove that

if the standard . of value; as between England

“and the continent, is to be arbitrarily settled

with . reference to a particular commodity for
which the continent has a great demand, and
England wery little, a proportionate difference
will of course be found i in each country. - |
I think it will appear as a natural consequence
f'rom this reasoning, that when contiguous couns
tries, having commercial mtercourse with each
other, are respectively in states of society and of
public credit, so opposite as .England and the
continent; the price of bullion ceases to be a
fair criterion of the standard of value. ~That
this circumstance alone is a great and heavy in-
convenience I readily admit, and therefore I
can without the. ¢ marvellous inconsistency * 2
with which you are pleased to charge some of
‘your antagonists, ‘ profess.a disposition and
even: an eagerness. to return’ to- the ancient
course.”’! It is inconvenient, because it trapsfers
the standard from a certain and tangible criterion
to the indefinite and uncertain tribunal of pubs
© % First Letter, p: 59
c 2
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lic opinion,- and renders' it impossible, without
a-more careful analysis and comparison -of  all
the circumstances- Opelatmg -upon the price of

thinigs than most men are capable or willing to
undertake, to ascertain whether the standard of

value is,” oriswnot, really depreciated in the do-

" mestic'market. It is inconvenient, because, m
a country like England made up of parties, a

question thus open: to controversy is sure to- be

used as an engine of bitter hostility ;: and the
leaders, in the heat .of argument, sometimes

pledge themselves to principles which they must.

either depart from when the political purpose is
answered, or injure their country to preserve
their. consistency. - But considerable as the in-
" convenience is, thé question for the citizen of a
highly improved commonwealth to. consider is,
whether ‘it shall be"got rid of immediately by
reducing . his own country to the level of those,
which by their crimes and sufferings are driven
almost to begin anew the career of society ; or
whether it shall be endured with patience, till

those countries have in some degree recovered .

~and placed themselves upon an equal footing
with -his own. I am not ashamed to declare
myself an advocate for the latter branch of the
alternative, the policy of which I the more ap-
prove, in our own case, because it affords an
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: addit‘iohal. inducement towards. a liberal policy

to other states, by the direct interest we have in
their.commercial prosperity. and peaceful inter-
course with: each other. | : '
You will. perceive, Sir,. that in the course. of
this remonstrance I have not presumed to de-
termine whether, upon the whole, the currency

of England. is or is not depreciated below the
fair standard -.by - the suspension of cash pay-
ments; or in other words, whether the price
.of commodities has been raised beyond the
- point at which it would have stood, had no.sus-

pension - taken . place.v But I think it clear,
that you have given mno positive proof of the
affirmative ;- and several facts and arguments

~:occur:to my mind, which induce me to believe,
‘that the opinion of those who hold the negative
- is' not - se- entirely absurd, as to merit at your

hands all the sarcastic and contemptuous ex-
pressions with which you have been pleased to
overwhelm them. You have no mercy upon the

- Rt. Hon. Chancellor of the Exchequer, for ¢ Ais
argument about the dearness of gold ;” and - in-
-sinuate, that he borrowed it from the revolu-
~ tionary argument in favour -of the depreciated
.assignats of France. - But surely, Sir, it could
-~ net have»escapedj your: observation, that those

ass’,i_gna‘.-ts}vw,ere currency issued-by. authority of the
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state, and forced upon the people, without being

bottomed upon substantial’ property of any
kind'; that of course, with: respect to’ bullion,

.they bore an enormous and instantaneous dis-

count i the home market, and with no reference

whatever to any operations disconnected with
that market. Whereas the paper currency of

‘England is the result of mutual confidence, re-
presents substantial property ; ‘and the only dif-

ference in value which can:be shown between
it and bullion has no- reference whatever to the
‘home market, has been comparatively small and

gradual in its progress, and has kept pace with

the demand for bullion, and ‘consequently with
‘3¢5 price, exclusively on the continent. 'So much
for the justice and candour of the argument:
‘and, now Siv, for the justice of the sarcasms
give me leave to ask, is there any thing absurd
in calling d commodity dear or cheap with- re-

spect to two separate markets, in each of which

it necessarily bears a very different value? - Or
-is a man to"be convicted of wilful ignorance

for asserting ‘that ‘gold is dear at Hamburgh,
when the fact is really so, and plainly to be ac-

i counted for; because you have been pleased to
‘ jssue a decree from ‘your armed chair at Oxford,
‘that the same standard of value shall be applied
to0 the! domestic interchange of ‘every country,
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hether mch or poor, commercial or ldle, por
pulous or. thinly peopled? SRR

‘There is, however, one pomt of view 11@
which a comparison may fairly be drawn be-
tween the depreciated assignats of France, and
the paper currency of England ; though it will
probably not add much to your repgtat\-;ionlfog‘
candour or foresight in adverting to the subject
for the illustration of your argument,. in which
you have entirely overlooked the difference be-
tween paper money issued on the authority of
the state, and a paper currency resting upon
the mutual confidence of individuals in-each
other’s credit. When the assignats were i_ssued
by the authority of the French government,
very cruel laws were enacted prohibiting their

- circulation at a less nominal ;value than they

purported to bear; yet they were immediately

‘circulated ,in all domestic tramsactions at an

enormous discount. And you will probably ad-
mit, that no severity of enactment can prevent

such a consequence, when a paper currency is

really depreciated. Yet, although our laws pro-

~ hibiting the sale of specie at more than the nomi-

nal price are comparatively mild, I believe you
cannot point out an instance in which any man

- ever disposed of a guinea in the home market for

more than twenty-one shillings worth (nominal
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value) either of paper or goods, except for the pur-
‘poses of exportation or of hoarding. There never
~ existed tworegular sets of prices in our shops,one
- for gold and silver; the other for paper currencys;
" nor any regular tariff, as in France, of the rate of

discount at which ‘one could be exchanged
against ‘the other.. - And this is the first fact

_which oceurs to my mind in.'palliationibff the

opinion of those who hold that our currency has
not been depreciated in the home market.
- Again; I have already admitted that the in-

 crease in the total amount. of the currency of a
country, without a corresponding increase 1in

the commodities to be circulated, must raise

the price of the latter: but it will of course be

admitted to me in return, that a corresponding
increase of both leaves things exactly in the
same relative situation in which they were be-
fore. - Now that the produce of our capital and
industry has upon the whole increased fully in
proportion to our currency, 1 have never yet
seen- disproved. But I have met with powerful

reasons -for believing it to be true, that the

issues of paper have never exceeded the fair

_wants of the merchant, farmer, ‘and. manufac-
turer, and that in proportion as those wants de-

creased by the depression of trade, agriculture,
and manufactures, the paper was immediately
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contracted, and accommodated itself to that

.deCreas_ef 'To enter into a minute detail on
these subjects would be trifling with the patience

~ of my readerf. But let him consider the specie
‘withdrawn from circulation during .the war;

the immense increase in the real value of our
exports of Btitish manufacturers; the number
of enclosure and canal acts; the produce of the
customs, excise, and stamps, and the other solid
proofs of increased internal industry during the

“war, such as the immense improvements set on

foot on the old enclosed lands, in draining, em-
banking, &c. and in useful or ornamental build-
ings which required a proportionate addition of
currency to-circulate their produce, or pay the
wages of labour employed upon them; and
he may find, perhaps, some ground for sup-
poSing_fhat the currency which supplied it was
not excessive. o 3 o

~-This suppositidn5t(;o,is considerably strength-

“ened by what took place at the peace. - When

the sudden check given to manufactures, by
various causes arising out of that event, dimi-
nished the demand for currency to be employed
in producing and circulating manufactured pro-
duce ; and the unprotected state of the agricul-
tural interests checked the spirit of improve-
ment, threw out of cultivation much of the old
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enclosed lands, and diminished the demand for

.labour in every .department . of rural employ-
ment ;—and when the progress of building was
suddenly checked over the wholekingdom ; the
currency theretofore used for. these purposes
immediately contracted itself within the limits
~ of the decreased. demand. A great propbrtion

~of the country banks, whose .issues were em-

ployed in creating and circulating all these pro-
ducts of industry, successively stopped payment,
and their notes -disappeared. - The amount of
the currency thus withdrawn from circulation
I have no means of. ascertaining; it is.pro-
bable, that- the reports about to be presented
from the Committees of the two Houses of Par-
liament will contain some information upon the
subject. The fact, however, that a_.very,]argg

amount  was withdrawn, is undoubted.. - And

when you combine this fact with the undoubted
truth, that no banking establishment can per-
manently issue more notes, than the cirenlation
of commodities at their average prices will em-
ploy within the range of its credit ;—that no man
‘will borrow paper from a bank at five per cent.
unless he can actively employ. it. to_ a..greater
profit ;. and that no banker in his senses will put
his capital to risk in’desperate adventures; I

think, ~yeu will be dlsposed to admit, that 2

2

reasonable man may venture to maintain, that
our paper currency has never much exceeded
the fair wants of the community, without avail-
ing himself of the latitude of stating that which
is not, in support of his argument. .
It must, however, be admitted, that an in-

~ crease of prices, though not exactly contempo-

raneous with the great issues of paper currency,
was nearly enough connected with them to ren~
der a more particular inquiry into its causes ne-
cessary to this discussion. You will therefore
excuse me, if Ishortly advert to them, especmlly,
as it has been supposed by many competent
judges, that sufficient causes offer themselves in
great number by which to account for the rise
in prices, without reference to an excess and
deprec1at10n of currency. : :

- First, it is well known, that the quantlty of .
‘capital and industry applied to the pr oduction
of goods for exportation, has exceedingly in-
creased since 1797, the period of the suspension
of cash payments. Now, the manufacturers of
these 'goods ‘make a-substantial demand upon
the market for the necessaries and comforts of
life ; "but their productions form no part of any
~supply, immediately or certainly available in the

~ market where they purchase those necessaries

“and comforts. The add1t10na1 demand theze—;
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_ "foie, not being accompanied by a corresponding
" adddition to the supply, must of course raise the

price. o
‘Again, the scarcmes of corn, Whlch have
occurred so frequently and operated so severely

since 1797, have tended much to raise the price
of every thing produced by labour.
. Lastly, the increase of taxes, laid on during

the late wars, is sufficient of itself to account for
a great proportion of the rise in all prices. The
gross revenue at the end of the war was more
than four times greater in amount. than at its
beginning, and is now more than ¢hree ¢imes-as

‘great. It is perfectly clear that this sumis

added to the aggregate price of all commodities
purchased in the home market, except in so far
as an increase has taken place in their produc-
tion. But it is equally certain, that the increased
quantity of goods bought for consumption in the
‘home market of Great Britain has neither been
quadrupled nor tripled, that it has not' even

‘nearly doubled. The precise increase it is not

easy to ascertain. But no man who compares

- the amount of our population, and the habits of

the people at the two periods, can believe that
the articles consumed by them have any thing
like doubled in quantlty - For our present pur-

“pose, however, it is only necessary to recolleet

-
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the number .of individual articles which have
been additionally taxed, and ‘must of course.
have risen in price ;—the indirect eﬂ’ect which -
the taxation of these articles has in raising the.
price~ of others ;—the increase of the stamp
duties ;—and the numerous items of general
taxation, having no direct tendency to increase.
the quantity of commodities, although they must
ultimately. have fallen on the consumers in an
increase of price ;—and it will be difficult to

" avoid admitting, that a great proportion of the

rise in all prices since 1797, may fairly be
ascribed to the increase of taxation.

Now, Sir, you will probably admit that the
three causes just detailed do not operate ma-
terially upon prices on the continent, and that
our prices must naturally and necessau]y be
higher, or, which is the same thing, the price of

. bullion, a@s the measure of their value, lower.

Before, therefore, you have any right to ascribe
this difference of price to depreciation, arising
from excess of currency at home, or to insist
upon a practical assimilation of those prices, you
must assimilate the condition of the two so-
cieties. You must either annihilate our manu-
factories of exportable products, guarantee us

‘against fiiture scarcities of corn, and take off

one half of our:taxes;—or you must establish
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equivalent manufactories, ensure periodical scar-

cities, and lay equally heavy taxes upon. the

continental' states ;~—and when you have thus
placed all parties upon equal terms, you will be
falrly entitled to ascribe any difference in the
value of the circulating medium of each country

respectlvely, to depxec1at10n arising from excess .

in one of them.

1 confess -that the most mterestmg pomt of :

view in which this.subject can be considered, is
its connection with the wages of labour, and
I fully agree with you, °.that:any artificial,
any superfluous;. any arbitrary and coercive de-

~preciation’ of those wages, is one of the worst
and most unjust measures which can be inflicted

upon the country.” * .- This, howeve;, is strong

language, and we should be quite sure that such
an. infliction has been imposed before we raise

an outcry, which, should the ground of it be
“false, is no less mischievous. than unjust. You
-admit more broadly, I think, than the truth will

warrant, that the great and rapid increase of our

national wealth has, by causes independent: of

deprec1ated currency, been attended by a cor-
respondmO‘ pressure of distress upon the labour-
But you do not appear. to have

* First Letter, p. 88..

‘scale than it ever before reached.
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considered with sufficient attention the effects

_of the extraordinary demand for labour (created .

by that iincrease of national wealth) which, -
until the -revulsion attending the late " peace
placed the aggregate remuneration of the labour-.
ing classes, both real and nominal (i. e. whether

estimated in goods or currency), upon a higher
I speak of

the aggregate wages of labour, from the journey-
man manufacturer at three or four guineas a

- week, down to the ploughman at twelve shils .

lings. = That the sum was unequally divided
among the- several classes, and that the real
wages of each class  individually, and of the
whole collectively, were liable to much varia-

tion, 1 admit: - But, independently of the fluctu-

ating 'state of demand and supply in a highly -
commercial and manufacturing country, the still
greater variation in the price of bread corn, and -
in the other necessaries of life, is more than suffi-
cient to account for it, without reference to a
depreciated currency. . Since the peace the cir-
cumstances which have thrown into the market
a supply of labour greatly exceeding the de-
mand- are so obvious and notorious, and so
superabundantly sufficient to account for all the

~depreciation which has occurred, that I am sure

you will not yourself contend that the state of
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the currency need be plessed as a make-wexohs
into the service. e ’ '

, I would' w1111n<rly enter hele into a dlscussxon
w1th you, upon your opinions respecting ‘the
state of our labouring classes, and of the means
most conducive to 1ts amelioration. It was
your 1efe1ence to this in your tltle-page which
first attlacted my attention to your pamphlets.
But the tlespass which has been already made
upon your time, and that of my 1eadels, sug-
gests - the ploprlety of treating so large and
interesting a portion of the subJect in a separate
pubhcatlon In the mean time, Sir, I trust
that the preceding arguments do ‘at least throw
enough of doubt over the fact of 'a dep1ec1ated
currency, whlch you have assumed with so much
conﬁdence, as to entitle me to reason a little
with you upon | the probable consequences of a
resumption of cash payments, before - public
credit and commercial plospeuty ‘are "in some
good. degree re- established upon the continent.
© For if the good to be attained.is, as: there is
~ reason to. think, ploblematlcal and compara-

tively small, and the evil to be feared great and
j,yvely plobable, the expeument “cannot be such
as a wise and pr udent o“ovexnmem; is _}ustlﬁed in
making. S
Now, Sir, the ﬁ1 st evil that would arise Would
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evidently be to oblige the Bank, and, as the
Bullion Committee contended, all other Bankers, -
gradually to contract theirdiscounts,and theissue -
“of their notes, within a very Tlimited compass: - A

< ompetent authority, when the ‘subject was last -
under discussion, thought that this redugtion
would amount to nearly one-half, and there
seems no ground for concluding that it would

now be less. - That this would be a ruinous blow

‘to commerce, external and internal, can scarcely

be doubted unless the chasm were to be imme-

 diately filled up with specie. But I should be

glad to know .in what manner even a few mil-
lions sterling of bullion to coin into specie is to
be procured, at a time when. expmts to that
amount (the only means of purchasing it) could
not by any means be added: to our foreign sales,

smce their present amount . falls short of the

demand against us from abroad. Tt must be
recollected too, that the effect of addmg SO

" much bullion to our othex imports must be, in
the first instance, to add to the deplessmn of

the exchange, and of course to the temptatlon
of re-exporting it, when coined and 'issued
from the Bank: Should this pxehmmaly step
succeed we cannot doubt that, upon the

_opening of the Bank, the holders of papel, whe- |
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“ther of the Bank of England, or of private
Bankers, would forthwith carry it in, and de-

mand specie in exchange for the purpose of
exportatlon. The Bank, therefore, and the pri-
vate Bankers, must purchase gold at =£4. 3s.
the. ounce, or probably at a-much higher price,
that it may be paid away to foreigners. at
=£8. 1'1s. 6d.; and as these purchases and pay-
ments could not have the effect of permanently
equalizing the exchange, so long as prices con-
tinue widely different. in the two countries
from the causes which I have more than once

adverted to, this patriotic and profitable specu--

lation would continue at short intervals either
till the Bank, and the other issuers of paper,
became bankrupt*, or till the restriction were

% Mr, Huskisson has admitted, ¢ that circumstances might
arise by which the Bank might be driven to part with its last
guinea, not only without having checked the drain, but with
the certamty of increasing it zn praportzon as the amount qf
their notes was diminished.” :

‘A very complete practlcal commentary upon thls opinion
was given in the House of Commons on the 5th of April last,
by the leading Members of the Committee of Secrecy on the

affairs of the Bank. They are reported tc have said, that

nine millions of coin’ had been issued by the Bank within two
years, the whole of ‘which had disappeared, havmg probably.
been exported; and that five mxlhons ‘'of the sum could be
faxrly traced to the meltmg pots of the FRENCH mints ; which
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again imposed, and things 1'epl‘acied as nearly on

‘the ‘present footing as, after so ruinous an ex-
~periment, they could be. There is to be sure

one other alternative, and- it is that which would
probably occur. Commex ce, manufactures, and

public credit, would not survive the blow given

by the first experiment. The taxes: evidently
could not be paid ;. for the compulso_ry'contrec-
tion of the circulating medium would forcibly
depress the price of every article in a propor-
tionate degree. Let us estimate this depression
at only 40 per cent. Two-fifths would then be
added to the present burthen of taxation, i. e.

a man having now =100 to pay in taxes, in-
.stead of carrying to market such a quantity of

goods as would now sell for 5£100, must ‘then
carry an additional quantity, of the value of

5240, to satisfy the demand. 'The public would

be paying £140, where it had only borrowed

' 5£100; and the country, its credit and its com-

merce, already burthened to the full with the
weight of the lesser sum, must of course sink
under the accumulation of the greater. I be-
lieve that I have taken this estimate much lower

were thug furnished with_ gold bullion, at a gratuitous ‘expence
of five or six v’shillings an ounce, by the Bank of ENGLAND—
very kind ‘and néighboutly this!: and a great encouragement
to the estabhshment of the system by law. -

D2
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than the txuth but: whethel it be more or less,
iteis 1mp0531ble to deny that, as the produce of
the taxes is increased. or diminished by the

greater or less rapidity: w1th which commodities
circulate, any diminution of the cnculatmg

medium must more than equally dxmmlsh the :

real ploduce of the taxes. -

Commex ce,. manufactm es, and pubhc cred1t
then, would p10bably not survive the blow; 50
that the a]tematlve, which would save us from
the evils detailed in the’ paragraphs plecedmO‘
the 1ast wou]d be, that we should be reduced
as-to commer ce,manuff{ctmes, and pubhc credit,
to a level with the continent. Then, indeed,
“prices would be levelled also. ‘The demand for
bullion here would, to the extent of the dimi-
“nished ‘employment, be the same; and things
would’ go on as <moothly as possﬂ)le with all those
‘who, after the str uggle was over, would be left
in ex1stence fo engoy the oolden age.. Upon
the scenes which we shou]d have. to go through
in the interim, ‘I will not waste your time by
‘enlarging ; but’ the picture. they plesent to-my
’1macrmat10n is such, that T confess my appetite
to be very small. towalds a meéasure so revolu-

_tionary. ~ But. w1thout it, 1. beO' 1eave to recur

once more to the paragr aphs preceding the last,
as containing the only other alternatlve ; for
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which I cannot conceive that the appetite of
any’ good ‘citizen .can-be in any deglee more

‘keen. -

I do not thmk 1t necessar y to enlaxge ﬂll ther
upon the effect of the measure upon all subsisting
contracts for futulepayment —or to insist “That
goods will be sold at a less price than they cost.
and debts: found to be heavier than when they,
were first incurred ; that people, finding their in-
comevlessened, will contract their expenditure;
that trade will be cramped; agriculture ch'éck,ed;
the. demand for country labour of course be dimi-
nished ;”’ and pauperism considerably increased.
You have atoned for the omission of these tri-
fling items in your first pamphlet, by admlttmg
them into the account in your second, in ne*uly
as ample a manner as could be wished.:

But you have not aflorded any satlsﬂzctnon as

to the mode in which zhese co;zsegucmes are to

be palhated or averted : at what period, : or

under what circumstances, - cash - payments. can

be resumed, without incurring them, you do not
intimate. Though you seem-to entertain some
vague and e’ﬁigmaticalidea'sfof enforcing resti-
tution at the expense, of . somebody,” when

there. hasbgeh‘ no proof established, that a rob-

bery has been committed by any body ;—of the

necessity that may exist; for-« throwing part of

it it

e e, e
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the cargo.over board to save the who]e vessel 3"—

_ intimations of a grave and ‘portentous nature,

calculated rather to alarm sober and honest po-

~ liticians in these times of radical reform.

I shall hope, however, before we finally quit
this dlscussmn, to show that the time is proba-

bly not very far distant, when we may all” be -
satisfied, without calling upon any one for the

restitution of that which they have never stolen;

" and by a little patience, ‘courage, and sobriety |

on the part of the crew, that the vessel may yet

sail into port with all her valuable -cargo.safe

and sound, uninjured by the  storms she has
weathered. S R

“In the mean time I beg leave to plesent to
you the outline of my present argument, briefly
summed up in the following propositions; to
which T take the liberty of sohcltmg your pal-
ticular attention.

I contend, 1. That ﬁom the want of pubhc '

c1ed1t and confidence on the- contment all their

domestic transactions of exchange being effect-.

ed in specie, an extraordmary demand for bullion,
for the purposes of specie, exists ‘there, ‘which
has raised it’s price, as a commodity, above that
which it bears in England—a couritry wherethe

demand for specie is very small ; and- ‘that this
extlamdmaly demand for bullion from the con-

44;
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tinental states must continue to increase in pro-
portion to the improvement of their circumstances,
until public credit and confidence 1ntroduces
among them the use of paper credit.

- 2. That,although from these peculiar circum-
stances the price of ‘bullion, as a:commodity, is
high ‘upon the continent, as compared. with
England, -the price of every other commodity-iss
from circumstances disconnected. with the state
of the circulating medium, comparatively low on
the continent, and therefore, if measured’ by:
BULLION AS THE STANDARD, adds still further
to its comparative value there.

3. That these circumstances, combmed Wlth _>

others which have been stated, appear.suffi-

cient to account for the: difference ‘in the price -

of commodities (including bullion) “between
England and the eontinent, without ascribing:
the hlgh nominal price in England to. the de-
precmtlon of her currency.:

4. That such a condition of things has a ten-
dency to produce a continual drain of bullion,
and a state of exchange unfavourable to England ;

which can only be turned in her favour by a more

overbearing preponderance of export trade than
in the present state of the world can reasonably

~ be expected ; for no practicable drain of bullion
- from England can permanently: restore the ex-

G oo s




change durmg the . continuance : of the f'acts
stated inthe 'three first propositions. -

. That. until the comparative value of bul-’ ‘
hon and commodltles is' brought. nearer: to an:
equality between England and the continent, by

the gradual restoration of commerce and:public
credit in the latter; and the gradual removal in
the former of the causes alluded to in the third

proposition, any attempt to Sorce that equahty,
of .value, by renewing cash payments in Eng--

land; would be. premature and violent—involv-

_ing -great- injustice .to individuals, and . conse-
quences nothmg short. of natxonal bankruptcy
N and ruin. : i :

Whlle these pr opos1txons were passing’ through ‘

the press, the. arrival’ at my country house of
the London papers of April 6th filled me with
astonishmenit. = I.find it there reported, that the

- leading- members ‘of the Secret Committee on-

the affairs of the Bank-informed Parliament
that within less than two. years (since June,
1817) the Bank had. issued. more - than nine

- millions of specie, which had been exported,

~ and-the greatest part of it converted into foreign

.coin; and yet, in the same breath; these- gen-
tlemen express their: confident expectation. of -

proposing @ plany 1. To enable the Bank ere long
to resume cash payments; and 2. To estabhsh a

5y
standard of value in bullion;’ without injury te

the great interests of the state. ‘The Chairman
of the Committee, Mr: Peel, is further 1ep01ted

‘to have said, that this money issued by the: Bank

could not have remained at home, unless pape1
to the same amount had been withdrawn from
circulation. . Does the nght Hon. Gentleman
believe . that one ‘ounce the more would have
remained at: home, or that the temptation to

‘export ‘it would- materially have diminished, al-
_though paper: equal in amount :had been with-

drawn, so long as the relative price of commo-
dities (including bullion). continue $o. unequal in

Enoland and the continent, from causes dis- -

connected. with the present amount of English
currency. If not, surely he must see that his
argument and his hopes rest upon a fallacy, un:
less he is prepared forcibly to withdraw a still
Sur z‘her amount of peper, in order to ‘equalize

prices, where nature and necesqﬂ:y declale that

thele must be a difference. -

It would be presumptuom to ant1c1pate the -

precise: ])lmz from which such confident expecta-
tions are entertained. ‘But it maymot be en-

tirely useless to foreshow the probable results-of
“any scheme for the- attamment of what seems

to be so zm])osszble an end. Ll o :
There appear to be but thlee modes w1thm

the xancre of leglslatlve enactment Ist,. To |
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oblige the Bank to pay its notes upon demand,

in-cash or bullion, at the mint price. 2dly, To
oblige them so:to pay bullion at a fived rate
above the mint price. - 8dly, To oblige them so

" to pay bullion" at the tiarket price of the day.

The objections to the first plan I have endea-

* voured fully.to demonstrate. . Whatever weight
they may be found to have, it is quite childish-
~ to suppose that they can be. obviated by the
ingenious plan of Mr. Ricardo and ‘the Edin-
burgh Review.; which.consists in-obliging the
- Bank to pay bars of standard. gold, at the mint
price, instead of specie.. If the bullion dealers,
for the wvery trifling profit arising from melting
guineas, which, by chance, have exceeded the

standard in fineness. by a very small fraction,

have actually converted them into bullion 5 -and-
have followed the same process with respect.

to French coin made in this country, bes
cause, by a still more trifling fraction, it ex-
ceeded the standard of the Krench mints;—.

~ can it be supposed that they will want con-

trivance to collect Bank notes, in oider .to

procure bullion at a price which will afford

them the large profi¢ of from five to, eight or
ten shillings the ounce ?—But unless this can be
denied, the scheme for making the Bank. of
England bullion merchants, under a certainty of

loss, but with no possibility of profit, is not likely
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to. compensate puvate injustice: by any public
benefit. The bars will inevitably follow the
track af their predecessors the sovereigns.” Nor
can any thing keep them at home, but what
would equally have retained the: sovereigns ;—
namely, a forced, and. therefore an unjust equali-
zation of prices between England and the con-
tinent. . . . :

- The second plan, of obhgmg the Bank to pay.
in bullion at.a fived rate above the mint prlce,

appears to amount to nothing more. or. less in-

effect than the hazardous expeument of altering

the mint pmce of bullion.. It would obviously
be nugatory, unless. the rate were fixed high

enough tobring the price toan equalityinEngland
and the continent ; for the temptation to export

would still exist to the amount of zhe difference ;-
and the difficulty:of ever returning to the old
- standard would be greatly enhanced. - To the
extent in which it proved effective, it would be
unjust; to the extent in which it was nugatory,
of course it would be only foolish. Half mea-

sures are'generally a compound- Of folly and in-
justice. .

- Of the thud plan, obllgmg the Bank to pay
in bullion at the market price of the day, it is-

almost. enough to say, that instead of fiwving the

 standard of value, which is the professed object,
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it is simply enacting that it shall be for ever varis
able. If fairly carried into effect, it could have no

" tendency either to restrain or enlarge the issues
- of Bank paper, as it merely calls upon the Bank
' to go into the market and purchase for the
holder of its notes, that which the holder -him-
" self may purchase there mth the “same notes
" ‘without any such circuitous process. To call this
a resumption of cash payments in the sense in-

~ tended by the advocates for that measure would
‘be an outrage upon common sense. S
I have ventured upon these remarks before
the,plesentatlon,of the Reports of the Com-
mittees, because it seems to be of the last im-
portance that no measures of a d()i)bt_f'ul ten-
dency should be adopted upon this vital subject
of policy ;—and also, because a previous dis-
cussion of principle appears to be more deco-
rous, and more likely to be useful (certainly it
is more to ‘my taste) than a cOhtrOversy with
powerful and enlxghtened men upon  their
pledO‘ed opinions. :
" I'do not recollect that T have any thmg fm-
ther to offer upon the argument of your first

pamphlet. ‘Upon a general review of its con-

tents, I cannot help thinking that by permitting
your imagination to wander ABROAD in sear ch of
the proofs of a depreciated currency, when your
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attention ought to have been confined at home,
you have magnified a natural and comparatively

harmless creation of our. pohtlcal state into a.
‘hideous and portentous monster ;—like the phi-
.losophers . who flattered themselves that they

had discovered an elephant in the moon, when
they had only got a mouse in the tube of their
telescope® . ' : D

I have been the more eamest Wlth you in my

Remonstrance upon ' the genelal tenor of your
Jetters, because - the moral plmcxples, as far as
you have stated” them, instead of running coun—

ter to the besetting sins of the pohtlclans of

the day, selfishness and party spirit, appear to

countenance and abet them; and the political
opinions, inso far as they may influence the minds
of statesmen, can only withdraw their attention
from the evils under which we actually labour,
to topics which, in whatever manner they may
be determmed can have little or no influence
in curing those ‘evils, though they may have
much upon the interests of contending parties.
For one, I am very far from feeling sanguine

“respecting “the future prospects of the country,

unless a hlgher tone of' mor al feeling shall ani-

© % Sée Butlel S Pocm, entltled “‘ T, he Elépkant m the
M’oon . , ‘ ‘
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maté our public men; and a firmer-and more
consistent principle of ‘action ‘shall invigorate
our national counsels. - Under the peculiar cir-
cumstances in which we stand, there appears to
be only one course of conduct to be pursued ;
and to be favoured with success it must be per-
severed in with vigour and consistency. Neither
the spirit of the times, nor the state of affairs,

will much longer endure half measures. The

fear of popular clamour, or the miserable desire
of balancing one species: of corrupt influence
against another, must no longer govern the
man who hopes to serve his country usefully.
His call, his duty, and his privilege, are beau-

tifully and forcibly set: forth in -Milton’s cha-

racter of Abd1e1 —

..

. ¢ Among innumerable false, unmoved,
Unshaken, unseduced, unterrified,
His loyalty he kept, his love, his zeal:
Noit number, nor example with him wr ought,
To swerve from truth, or change his constant mind,
- Though single."=———

For a necessity will be laid upon him of sup-.
porting measures which will assuredly call forth”
clamour and opposition from interested parties.
. There is. another short passage from one of
our best poets so eloquently descriptive of the
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spirit in which men placed in responsible sta-
tions, especially in critical times, should con-

template the talent entrusted to them, that I

hope its insertion will not be considered as op-
pressing ..the, subject with quotations.

« Is Heaven tremendous in its ﬁ owns7’ Most sule,

\And in its. favours formldable t00: _ :

" Tts favours here are ¢rials, not rewards ;
A call to duty, not discharge from care;
:And should alarm us full as much as woes,
Awake us to their cause and consequence,
‘ And make us ‘tremble Welgh’d with our desert.”

YOUNG, NIGI—IT L

~But to return—If it is impossible under all
the circumstances forcibly to equalize the re-
lative prices between England and the con-
tinent, the government has clearly two duties
to perform. First, to provide, that under the
system of high prices, which must for a time sub-

 sist in England, no essential department of in-

dustry, shall, without necessity, remain unpro-
tected from the inconvenience naturally flowing
from' that system, which is-a ruinous competi-
tion with foreign produce in the home market ;
otherwise the first duty of every government is
overlooked—namely, to provide for the employ-

~ment and contentment of the mdustrlous classes _

of the governed




“The second duty seems to be’ by strict eco-’

nomy, by distributing the burthen of taxation

as equally as possible over every species: of pro-

" perty so as to relieve land and labour from any
dlSplOpOlthHate share ; and, above all, by in-
creasing, in every p0351ble way, the proportion
which the products of internal industry bear to
population and consumption ; gradually to re-
duce the price of those products at home, while
the natural progress of ‘wealth, commerce, and
population, in foreign nations, is gradually n-

creasing the price of the products of their inter- .

nal industry. The progress of these two prin-
ciples will gently lead both parties back to that
state of equality in which ancient systems may
be securely resumed. But it must never “be
| forcrotten that the task which this career im-
‘poses upon the English people is one of mutual
sacrifice, of’ cucumspectlon, and of ‘self-denial ;
while the rest of Furope has little else to do
but to avail itself, in the ordinary course, of the

liberty and security which England has had-so

large a share in achlevmg for it.

~ To enter into a minute detail of the spemﬁc_
measures which these two dutles should" impose
upon a consxstent gover nment, - at the “présent’

“crisis, would far exceed the limits which are: left
to me upon this occasion. But’ I.may venture
2 | |
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to-call attention to one which is a good deal dis-

cussed at the present ‘time, and which an ac-

count lately presented ‘to. the House of Com-
mons has f‘orc1bly impressed upon my ‘mind.
It appears that though the average prh.e of
corn in England for the last two years, has not
exceeded:the remunerating price for an average
crop, -yet. the quantity imported . has exceeded
that of the two preceding years, in 1817 by up-
wards of .five millions of pounds _stellmg, in
1818 by near eleven millions.. So that the do-
mestic grower has been receiving only an ave-
rage price for a quantity of corn very far short
of an average crop. And the excess of money
which has been paid in two years only, viz.

SIXTEEN MILLIONS STERLIN_G,_ ‘has been gratui--

tously given to encourage the products of in-
ternal indus'try in fme’ign’ states, at a time when
(as it appears. by the pr ecedmg paragraph) it is
peculiarly our duty to encourage such ploducts
at-home.. - Can it be wondered at that we are
retrogading in our plospects under such a sys—
tem ? that the agricultural villages are full of
unemploy,ed labourers, farm-houses untenanted,

and the mansions of country gentlemen de-
serted ?  that when the . prmmpal consumers
are thus leduced to penury, manufactures for

the .)upply of the home market ’(t]z,e main. sup- “

E
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port of all manufactures) are dwmdlmg dowrni to
oucrht and manufacturmw Jabourers Weavmg

conspu ac1es 1nstead of cloth

And that the surly spmt, melancholy, |
Hath baked theu blood and made it heavy, thxck ?

“Ts it surprising - ‘that in passing. through ‘the
kingdom, & ‘traveller may apply, in melancholy
earnest to' towns- and villages, and farms. and
mansions, the’ lamentatrons made by a facetlous
pedestuan two centuues ago P

- 86 Sunt fornaces sine fumo; .
' Promptuaua sine promo,

_ ’ Clala porta, clausa domo ;— E

B vSunt Cainini ‘sine foco, -

- Et culina sine coquo! -

-’,Clamans,” Domum 6 inanem!. -
. . Resonabat Dcho, « Famem!” -

Pauetes, “ ubi mures o
' Intus reptant, extus fules

But I have done ; ; and shall only in conclu-
sion address a few Words to your candour and :

‘oentlemanly feeling. In adoptmg ‘the tone
which you have’ thought proper to assume
towards the Chancellor of the Exchequer, did
1t neve1 occur to” you1 mind, that * suppos-
“ing, as you say, he obtained hls office thlough
the influence of the op1n1ons from which you
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dissent, it is scarcely probable, that all the en-
lxghtened men of England would have left theu
property exposed to the evil influence of those

~opinions; had they been .so utterly absurd and

unfounded, ‘that a 1es1dent Master of Arts

eould not only rebut them in a pamphlet of ﬁ

ninety pages, but be ent1tled to treat them as
¢ deceitful promises,” baffling put-oﬁs and

excuses,” < g round of fuvolltles,” ¢ mea ﬁaus :

omnis,” and many other sarcastic and con-
temptuous expressions, Wthh are but 111 re-
deemed by a tardy and somewhat 1nconsrstent

adm1ssmn of the nght Hon. Gentleman s esta-

bhshed character for prlvate wmth and m-
tegrlty?* Surely, all this is unworthy of a writer

engaged in the search of tr uth upon a political

subject of v1ta1 importance to society, and must
upon reﬂectlon strike you, as neither manly nor
decorous, when apphed to an amiable and

) _honest man, your super101 in station ; espec1ally

as most of the positions, which you have been
pleased to illustrate by this constellation of
epithets, have a close connexion with the de-
mand for bullion-~an the continent, are therefore

'stuctly appOSlte to the subject in hand, and

would require from a fair controversmhst an

* First 'Letter,‘ p- 83.
"EZ2
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answer rather than asneer.  Did it ‘never occur
to you as Just poss1ble, that a dxlwent mqun er,
who to a careﬁxl educatlon in pohtlcal ceconomy

has added many years of” practlcal expenence‘

in ofﬁmal station, with the resources to be'de-
rlved from the’ infor n‘atnon “of ‘the’ ‘whidle world
~open to hlm, m1ght take a Juster view of the
wide but’ 1ntr1cate beauno*s of "this great” prac-
tical question, than you- have been able to ac-
quire within the four walls of your colleg_,e
room ? Glantxng, that you ‘can ' find no prece-
dent for his opinions in your books of ceconomy ;

“can you find any precedent for the present state

. of Europe, as compared with England in your
books of history ? * Is"there any account to be
found of contlguous states in 1e]at1ve condltlons
of soc1ety so very opposite ? Can you suppose,
that, if Sir James Stewart-and Dr. Adam Smith
had lived to 'this day, 'they would not have
altered many of their opinions, and modified
many of their principles? One thing, I am
sure, their modesty would zoz have f)ei'mi_tt;ed
them to undertake. They would never, by a
sort of epzsode in their general habits of study
and inquiry, have Volunteered a contxoversy
with Bishop Secker upon a question of theo-
logy ; nor, upon the strength of a popular pam-
phlet, have accused: all who refused their assent
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to it,- and adhered to his LOldbhlp s opmtom,
as abandoning ¢ every fundamental principle in
the science ”” of their own professzon, and as
affording standing monuments to lower. the
pride of ‘those who are wont to exult in: the
triumph: and: advancement of human reason.”

Nelther would ‘those great ceconomists, in thélr
own department of mqulry, ‘have written such
passacres as those quoted below,‘r under an 1dea

¢

® Second Letter, Pp. 5

- 4 ¢ Let him wait till t.he expemment is falrly over, before :
he pronounces on its success. Until that rep1esentat1ve

wealth assumes again the solid form, we have no right to say,
whatever its temporary ‘effécts may have been, that it really is
what'it professes to be. ‘From the obstinate refusal, indeed;
which it shows to reassume this shape, from its abhorrence to
obey any, of the charins and incantations that have been tried

to mduce it to re-enter the earthy substance, there is good

leason to thmk that the subtle sprite is well aware how much
its importance would suffer ; how’ greatly its dimensions
would shrink, and its volatility be impaired, by such a chmge,
at least, it should seem, that some more powerful : wizard than
the present Chancellor of the Eachequer is needed to bring
about the metamorpkoszs 117"  First Letter, p.82.

"« If the vessel has got among shoals and currents, un-
doubtedly we must not hope to recover the track hy the same
tules of navigation which. are practised in the wide ocean:
yet who can bear to entrust ‘her safety to the same pilot, whose
obstinacy has entangled us in the dlﬂidultzes and who has
all along chosen to regulate his course, not by y the sun andthe

stars and the immutable laws of nature, but by objects, fleet-

ing and variable, which move as he moves, and by the adv;ce
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that they were. analyzmg the - leasomng of

an opponent.* - For they would have thoucrht

‘even wery fine writing no -adequate compensa-

tion, in a severe algument for the absence of

close reasoning. ST - :
In conclusion, Sir, permlt me: to obsexve, that

e although _problematical morals may be popular

in.a corrupt.age, and gross attacks upon official
characters’ may, be praised by the leaders .of
party in parliament, and may carry a pamphlet
through two or three editions, while the fate of
parties is suspended upon the issue of the ques-
tion under discussion ; yet they do not consti-
tute, upon. the whole, _a spemes of composmon
likely to add to any man’s.solid- reputation ; ot
to - afford . satisfactor ¥y reflections to - his’ con-
science, when he comes to inquire of it, not how
he has served hlmself' or his friend, but in what
manner he. has sexved hls countly and hlS
Mdkel. RN C S
o | have the honoul to be, Su"' v
Yom obedlent humble servant,
AN ENGLISH GENTLEMAN.

of “those whose interest it is to keep 111m mvolved in these

perplexities.” Second Letter, P 7 ,

% Second Letter, p 5.

.. CsBaldwin, Printer,. .
Ncw Bridge-street, Lonﬂnn




