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IN the dlscussxon of t}e Bulhon~Ques-= :
,tlon, I;WO -opinions, - Wthh are: equally

erroneous, ‘have been malntalned Wlth

rival - obst]nacy by the contendmg par-

ties. . Some of the asserters of the non-

’deprematlon of the Bankunote have ad-
vanced the immateriality of the standard "
of value; those who maintain that it is

deprec1ated contend for the. materlahty

of our standard  in the ‘material of gold -
alone, Wthh they make to be the :hxed |
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and dxﬂy measure of the rising and falling

~value of all other things in Britain, ,
‘As it is more decorous to abandon than .

to sustain an erroneous -opinion, I con-
fess that early in the contest I was- a

partlsan of the immaterial standard ;—

you have successfully opposed it, and
you have not asserted that gold is our
fixed and only meagure'of value; but, as
I propose to shew that our gold coin has

not been driven out, nor the prices of all

other things advanced, by an excess of

‘our paper currency, but by the prac- '
tical operation of s1lver, another mea-
sure: of" value, upon ‘the gold coin, 'a few.‘

observatlons on this subject: become, of

' course, a palt of my algument

¢ In- this” country, “(say the Bullion=
€ Commlttee,) gold is the measure of all

« exchano"eable value, ‘to Whlch “Mr.
Huskisson has thus added’ hlS persona]__
'sanctlon, “ gold in England as silver

séat Hamburgh,: is tlie measure ' of the

| “nsuw and fd]hnw Value of all other’
<« things:” A ;

’.mt.

-~

The 1efutat10n of this doctune ‘might
~ be rested ‘on- the Resolutions:which were
‘proposed, - in:the House of Commons,:on

the 6thiof; May,: 1811;. by -that:.gentle-.
man -himself, *who is reputed to. have

been . the frameér of the Report; but.it is

'_ e—rlftitl’e,d,,to, a.more detailed attention:

- The:measure of value at Hamburgh is,

‘atibest, but-van .incomplete illustration

-of -our! measure of value,~the cases; in-
deed, have -no affinity. Silver:at Ham-
bm ¢h is the sole measure; bccause, bemg

“assumed;:as- the sineasure; | it is: not. re=

stramed or tied down, either in:coinage

“or in currericy; as the fixed equivalent of

any given- quantity - of * gold, ‘or of:any

'.othel thmg CAll: things, - therefore,  are
at aH times, measuled thele ﬁom sﬂver'
‘val()ue., ) :

In England therc is no mdteual whlch

18 -d,t,al,l;-»;t]m,es»lhe fixed and sole measure -
of value. ~In .the measiie of a debt nei-
~ther::gold nor silver- is. exclusively: the
- standard, -because, by the '30th of ‘the
“"kmg, it s virtaally admltted that a ten-
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der can be le‘gall& made in;vgol-d, at the
rate of 5 dwts. and 8 grs. to the guinea;

and positively enacted,thatitmaybe made
An hght silver coin to the extent of £25,

and to any further extent at 5s. 9d. the

‘ounce, at the option of -the debtor.

- But were gold coin really and. dis- -
tinctly the only legal tender, the debt

‘would be, undoubtedly, always: measuled

“in gold, whilst the matter of the con~
tract, which. gave rise to the debt, might

be valued from: silver, which will be

abundantly pro;-ve.d in the: succeedlng |

passages.. ST

Neither the one nor the other of tbese '

metals can  be at all times the:sole mea-
sure -of .a- contract in this country, be-

“cause ‘our practice, directly the reverse
- of that of Hamburgh, erecting a double
. standard, exchanges gold.and silver mo-

ney at fixed equivalents :called mmt—
propositions, which are liable to- be 50
affected by the:real proportions in ‘the

‘bullion-market, that at one period gold
~at another silver, m'Ly become the: dearest |

5

of the metals in vmin‘t-'prop.oltions, and |

may, in tarn, become the. measure of a
contlact. R L

Although sﬂver is the measure from :

Whlch the leo*al value of our gold coin

in- mmt—propmtlons, by Whlch is meant
the .one which exchanges for a greater

‘quantity of the other in coin than.it can |

‘purchase in bullion, : is practically : the
measure .-of . value. - Thus, the: oupnce--of

gold- exchanging - agamst sﬂver ‘m eurs -

rency ‘at about 15 2, OF £3.1 17
and the proportions ln,the ;.;naerke.t.b‘emg
no. more: than .1.44, the ounce; Qf : S}lver

~bullion. will* be measured -by the: over-

rated gold ‘coin at'5s. 63d. and in the

_proportlons of 14% and.15 in the market '

the same over-rated ‘gold coin will de-.-

~termine the prices of the same ounce of

sﬂver bullion to be 53 4ld and bs. 21d

which examples- are sufficient to explam-
~the principle by which .it measures the
rising and: falhng value of all other ~
- things. . . : :




CButify durmg the contmuance of- these
mmt—proportlons, therelative value of . gold

. and. s1lve1‘ in the market should become. .
\’152, 16; 16%; 0o any: other lalgel propor—

tion than: 15 ;—m,‘ although “the:- price: ‘of

“gold: ehould 1ema1n unaltered and silver”

should fall, or: silver reémain‘ as’ ‘before
and ‘gold should rise, the distinction- bet
mg ‘but nominal, : the’ consequenee would

be in either- case’ the: same* silver would
become:‘the ! dearest -of "thé metalsvin
mint - proportxons, -and . gold dlsappealg

1ng, and s1lverx appearmg in' com, from‘

,,,,,

the last for: the sake of ! the proﬁt value

_Would at last be- measuled fromi: silver
" coin, - preasely as it had been- measured ‘

before in. 0‘old when that metal Was

ovel-rated Ain com 'l“hus the ounce of

teen tlmes 5s. Qd ‘at the comage-prlce of -
silver, or 384 9 ‘8 at 16%, £415" '8t
and the rising and fallmg value of gold ‘

elurlnor ‘the " contmuance of these, or’of_
other pxopmhon» above those of the :

7

~mint, will.be in the same manner mea-

sured, through the. emstlng iproportlon

from 5s. 2d. the. mint-price of:the,ounce;
of standard: sﬂvel, ‘whether that is the
actual: price or not in. the marketi—Such:

are the: consequencesrof our double stan~
~ dard. created:;-by:-our- mmt-pmportlons
It may be, mdeed obJeeted thatha eoins

age of silver:has not been: posmble since

the: prolnbltlon of>rthe yeakiz1798:; ~but
that would ot p1event 'a "debased curs
'1encv from <supplymg itsplace. el faciy

silverchaving:-been:in: thesmarket; ‘thmugh

" theiwholé. of } 1809"’part }of 1810,and the

whole of:1811, fromo15%cto 164 in plo-»

“portion to o*old it ‘has practlcally mea=
sured gold at’a: hlgher rvalue -than' the
mmt-pmce,' ‘and the:latter was not' the

meastre {of . the: Value .of ‘other ' things;

when" ithe - Commlttee oommenced their
'1nvest1gatlon, iof ‘Whu,h more Wlll be sald'
hereafter : B

-~ Ag! Mr: Lock expected that sﬂver bul-

!/,..‘. e ¥
S5 I o

llOH’WOUld fall to'the mmt-pnce after
the 1eformatlon lof “the silver ‘coin, it does

.
,
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."no't appear ' that he was awdre of those
effects of the. proportmnSx in- the homie

and: foreLgn arkets) @pon a mixed Col-

 age of gold -and -silver,” which  so: soon
. destmyed that standard- silver. ¢oity, fot
which “he had strenuously contended,) )
much less. de he contemplate. the case;
_Whlch did ‘hotexist: in practice: in 1695,
‘when his-. .opinions were: publiskied, of
| | “silver._coins. ‘exchangingwith
‘each other it fized. mmt-—proportlons =
his . reaSinngs apply alone. to :silver as'a
sole: coznage and a:sole.measure, ,not bound
: dowh to e\(}hange for a; fixed  equivas
,lent m gold .COII, |

-Qr.. any other: thing:
» ﬁ»uCommltteq, ‘howeverw en+

'hsmng hlsﬁralguments 'in sfayour-of Silver

Pl eaf

ori the s1de”9f gold, and overlookmg

| gold,_ 1S dur: ﬂXéd and oyzl Jt,measuleu( and

assert that, An, th*}_»event ofits: havmg
1neleased m Value, that,metal Wilk ap-

pear 'to.irise in price at. Hamburgh;.

where sllvg;,,_;g., ‘the fixed me@sq;’e,e-and

9

silver. will appear: to fall: in price in Eng-

}an‘d; where -gold: is:: the fixed: measure’s

butthis-is not corréct: to: the full ‘extent,
in regard-to! ‘England, because, when 'the

- proportions :in’ the market Jbecoie ‘pers :
’manently more than {He mmt-pmportxon
‘of 153 the gold coini will gradually dis:

appear;%&ntﬂ at length ‘gold’ Bulhon will

- tige-orfall in prlce in England as ‘well'as

at’ Hambmgh Then‘ neglect of this dis-

tinetion; which s within“the commpass of
our: d(suble ‘standard; seéms 1o’ ‘have ma-
‘duced them 16" thtow aWay the clue
‘which “would “have’led: to ‘the source of
the dtsappealant:e and destry uctlon of' our.

gol& 61N’} fand 16 rega.?d S tﬁat perma—

$enent rise in thie' market-priCe of gold |

“above its mlntaprlce, whicli”’ appears,

- foby MY Grefathe’s paper, to have taken

< iplacefor ‘séVelaI yeal‘s, _both at Ham-"
‘o burgh andnAmSterdam,”.’* as a ‘cause
_Whmh shad nota’ consequence t

You ha\fé *elabox‘ately argued tha,t géld

LR

E Re‘poit'df'the'BnllionsCommzttee; f e
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_ gold on,; the contment ,fbecause,, in eithe
- Case, the eﬁ'ect upon.,. Qur- goldﬁcomage
: W%uld be the ;Sae;. ‘ ' '

10

and. s1lver havek not: 1ncreased An: value in
re-latlons to ,other commod1tles,——-—wh1ch 1$

-a.point ithat. doesinot bear on.the queotlon
of the:existing, deprematwn ‘butia;perma-
‘nent riseinthe, market-price; of gold ()Vh]Ch |
18, 1ts prlce in: sﬂver) above:. 1,1::; mmt—pmce, _

being: ;undemably conceded At s @t
vial d1st1nct10n, Whether thlse, ,a,ltemtlon
#.has taken, place in- the relatlve yalue

~ “ of, the two metals all oven tl;x,e;,wmld,w
_'1n consequence of: fthe relatwe plenty of

s1lve1, .or;has, arisen. flqm a demand_ for

U E

I EN

rise in,the maxket—puce jof . gold -above

lts mmy-puce, hasf(des,t‘royed 'sorudrwen'

ﬁ'om ci; cul;atlon thewhg)le of oux gold coin.

zd 'R That the hank l;lOtb‘mlS not; de-..
: plec1ated in,. pomt of, credlt, as;sv bank
note,; and that, the whole, of our:. currency

e

- is not dep1 emated from excess., .

34l yv That.our only 1ema1mng metalllc

Iépxopose to. shewx;, ;m opposmon
to,\,yqur opnnons, ;‘that the - permanent

1

money: of silver: being depremated is'the . -
cause, of - the deplecxatlon of our Whole,-

-

Gurrency S NEESOE RO

Pirst; Although the Comrmttee demed{
the existerice: of - the. alleged demand forx'
gold on: the: continent, they celtamly e+
ceived.ithiel proof cumulative of its rise in

price: theére,; which men of less: reﬁned intels
lects O‘enerally cons1d er to bea sjfmptom of
demaﬁd ‘Mr.. Goldsmld 'told: them ithat:
he relnembe:red the prlce of gold: bulliony

in Hollapd Fito: have been, twenty- yeai‘s -

before; aboutYS or 4 per cent above the
Dutchi:par of 355 Aflorins - “per mark
weight,: and, Mr Grefulhes .paper pro-
ved;. that, in 1808 1t had: ‘advanced to
20 per -ceit. M. Glefulhe ~also . stated,.

that the: gold) ducat, mt)melcally worth =

only: 5; florins and 5 stivers, was belllng,

i, March 1810, at 5, ﬂorms and 12 sti-

vers; 1o 5 ‘louns and 14 stlvels, Whlch

is equal 10 3 ¢ per cent. by assay: -ahove

......

our mm‘t—puce," other ev1dences of the

same complexmn are on, the 1ecords of
the comnutteen ’ ' -

sy




_’EVBI'( ‘they: fnay besdenied; " cann
futed; will; prove that ’rhe cémf

“doné into  this
The propoitlons ‘of” 511\(6”1' mi’éh@{pnces of

iare thus taken i-

12

The rxse m thé market«-pnce of gold

havei ““apprehended' %

bé%re ‘the, earhest offthe dates in Mrﬁ,‘

Grefulhes paper. "The follo

i A

of ’the prmES of “the ducat

not mquire so deeply as theyr mlghh have
branch of éhe subject.

tha, .ducat are ! obtamed—frmf ;

|

assay, thch was, delwered_ s

bef@re the commlttee namely; if 5 ﬂo-‘

:rms and 5 st1Vers for! ' the duc&ﬁ are 14
m "iwhat"are the‘ p]‘OportlonS{o‘ﬁ any other
gwen n‘umber of florins and,«stmers‘ “and

:the per centages g abovemodr ﬁnnt—pﬁxce

of 25 ,parts of one, what i& ﬂhé excess
| n’°[¢507" the excesses are on]y" taken on
they avérage, but: the éxtre%e\ ,pnce ‘has
been 8 per cent. ,above our mlri'd-‘px icg.

) e N 1 g ngue of.

. |Lawest "sind ‘Average “fPropqr i ‘go‘iﬂ thedu-
. |highest pricejprice, . of}. ?roportlons in exeess of cat, abQ‘ée ouf
Year, - {of the ducaf; he' ducat. n syh 4 15%\. to' 1| mint: pnc&3

79e | g 3L

‘1f 15 SR ila§oan f)XCQSS

114%
117—\
111‘1 T
‘141)5 o 8\

o

: '18063;
“1807: 111

SnAn g 3
1808 | ..

1

1809, | i 73

Lt . Lk ‘O\t .
110 firanatd
8107115
G ;'lhe .prices of the year 1795, ot obtained.  The propmtlon of 15 Teo'

to 1 is equal to 152884, and is, consequently, the nearest quantity which

awnsers in decimal numbers to the proportion of 15285 to 1.




“ithi
© itable;

14

The sewnorage, or expense of colmng’

ag into’ dxicaﬁ. jeis s fparts of 1 per:

g gthls deducuon *from ‘the pé dentages m‘
‘hand of the
awills perCelve that, mievery year,;
'exc)ept ‘1802 "the avefag"*value of gold‘
in the ‘ducat, cafterthe payment ‘of the j
selgnor‘tge, Was hlgher. than the mnnt—

agty colurn ofi¢ the: right”

k ﬁi l, I P
1ng, :the}ducat 'T’%‘-é- p.er:cen

_tha 3 ,egal valu,ce of'the gumea,;that m
;mgsita of ,-t_hj_e,.i';:'yftaars,

fconsldm able; :and

lowes‘ﬁ‘;i)uces of silvet’ Jbu]ll()lfll }VltH ‘the
lowest puces of gold bulhon, and of the

;ll

TR0 LRSS

;owed by comp“,rls@ﬁs« of the .

-of );the;x}BulhonuCommltl;ee
1804 tor 31‘8]0\ 1noluswe,; the: pmporuéns,
between:: the: twos metals. . werg neyet 5o

yahie:@ﬂ=gQLd~gbuII%io
f18®4«,~ B tordd, of do 015
18055 2154035 %5 1808; 3'-1'—63- 0P 5P 2

180651 Aeitoi ¢ 28, 11809, 245 t6 G_W,

15

‘highiest Wlth the highest; puces at A:mster-

dam, as:ithey. dre. exhlblpedu ithe: papeEr,
No:i156:iof 'the/Appendix - to. the Repoit
withat, ‘from

low.as our mint-propor tlon?»"and that xthe

and A d810, o1 K o 145 Pt

.-hlgher than-the Tegal'value o ’theffgum’éh.

P

 These excesses; ofi! ourﬁmmt—prlce' Werétin
‘ 'ev1d€*nce beforerthe Comml‘rtee, and coh—f

stltuted"as caHSei towhich;wast T-lidved

'ready"" ibserved they :did not: attrlbute‘

’Conseqmeﬁcei obatithey: werd: plemn‘x‘ms
nevél*theléss, swliich aﬁ"mded ]zﬁovia pr@ﬁts,

jm%‘the‘fl’x‘i‘eltxflfg*of éulnéds, inf ther fratdu-

lént é&por't oft the billion> obtamed‘ off .oim

"them, and bine e th’x’ugghng Lo gmneas
-mto Holland totbe sold ds-bullion: 4%

“'Soine persé’)ns Tavé spoken’ ofith
blé and the expense of collec‘tmg gumea:s,

N
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but when there is-either. exPenae or. trou-s
bleé:-ini cobtainingi themy: it is:iclear. that

the: disease has:been-of long icontinuance,

and.is.of the most. mahanant -deseription ;
itds:alsp: releary that: the “com; dAriven fiom

.czrculatmn, is:eithér, in:a greatadegree,

already destroyed, or'is hecome ascon-
traband article of: merchandisei: ol
The: eXpenses of freight .and - insurance,

’anfd the: risk of -evading the law, have
been amentioned:;: truly- formidablep in~-

deed, to.a: smuggler.! ~whose whole life is

 one: contmued ev asxon of : the -law,-and
- who, -putting -his .guineas into his chest,

or his. pocket pays. neither- freight: nor

| insurange 3-and, -regardless. .of . the Tates
of. exchange, ce)nverts them: mto ‘ducats,

Whlch are. pald away for" ‘the. ob,]e)cts» of

You ha:ve supposed the case: of se,ndmg |
'bulhon to. Hamburgh;- at an‘ expense of

3 per cent, and the exchange: bemg un-~
favourable. to: the extent, of 3 per: ‘cent.

» that it could n@t be done mthout a loss'

) .

of ar legal adventure: only, in? which the
value of the: bulhonfls aliké on'both sides,
and: hasmo‘a;fﬁbn1ty“j;p¢,a,ismu gglmg_..transac- '
tiony the object of ‘which:is-to obtainithe
difference ‘betweeti:the limited mmt——pncej
of: the‘zgumea dBd the free: prrce wof - the‘

ducaty v cidnow oo s e by

~You: have employed some: facts td‘
be .met; Wlthc in:the Earl of: leerpool §
1ee1:er to . the ng, ‘as an’ argument’
to.: prove: that:our; gold: coin: has* been’
drivén sfrom circulationj by an-excess’ of

~our. paper currency; which: -appedr £6 1016

50" cOmpletely to:dec¢ide that'it has beefl

“extinguished “ by an incredse of ‘the
- value of ‘gold- bullion as ‘rated " in:silvel

dbove thelegal: value of gold in coiny that
I shall -convert your’ assault into my-de-
fenice.—The following “words' are yout
owii,zand are to: befound:at :pa‘-'d‘é 172 of

'yom‘ pamphlet. ¢ The - premium, *which

“in any country will command:-theim-

- “portation of foreign ‘coiny or::banish it
“fromi;: circulation; is ‘powerfully.:illus= .
“ trated by the following-extract: fromSir

C
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 Tsagei Newton S, repxesentatmn relatmg

‘; o}:)."served,) the V“ortugal moadores \Mere
¢, raceWed 1n the W est:: of England at

“}; i;roﬂilsea ‘t<‘) | get returns;':fm Tthls:,.“
c at thlb;rate, allegmg, that Whe

B

And you' prbceed Se Thus an advan—

““'wehiilst thie 1oy ‘of 1d: on - 985, h 660gS-
é ’quenbe é)f thé pi‘oblamfxﬁo n' o thie’ imﬁt

Xz SEETHS - t6 hav_e banisbéd 1€ é’]l from‘

R cu‘culatlbn. ~
o T 'thie - #ameé’ repoi‘t‘ We ate 1nformed
«: that it ‘thie Tast” yeaT ‘of King’ Wllhan’ié
KL r'elgn, ﬁhe loms ‘dor 6 France, Wo‘rth
e mﬁly 175'~ H) pleceﬂ péssed in: quafﬁti-
se tleé“"in L‘ngland bemg fecelved ‘for
ct; I7§ and thdt a proclamatlon f'orbld-

“« upwards of four een hundred theusand
'''' worth to be melted at the

¢ Mm’c ’3 : \
< Thiis; 4t that tlme, aﬁ advantage of
s 5 d"ipér 1Qu1s—d’or sufﬁced to br_mg

“ thmgs per‘loms-d”or' to be dénved ﬁom
¢ nﬁ'eltmg it; senif it dll to the Mmt A
Any attempt of mine o' enlarge o thls

' quotatlon would add nothing (6. the forCe

6f "the - only conclusmn which cdn be
drawn fromi the appllcatlon of it to the pre-
c2




dors; into: English;

ceding:tables. . ktis merelys necessary to
c_oloserve,N thati the: ipremium; ywhich. filled

the:West of ‘Englandrwith:cforeigngold,
waswofiefandd achalfopér .centisithat. the

profitowhich cbroughtdthe « 10u15—d orof -
Frapce:insquantitiesinto: En gland:iawas

ﬂ£2p ﬂ}.lle per‘ centuxthat the ].OSS\ WhICh
banished ; the: Portugali com«sfrom Wdircu-

- '1at10n>{,was;6s. 03d: percent. andrthat! the
 veryitrivial profit which convértedonemil-

lion: four: hundied: pounds worth/ofsloliss
ccnmwaseno moretéhan

7sixdzd: per gen
these faetsalong withbhim nextturn-hisat-

a,ttenti\on:to thetables;pdges 18 and 1byand-

let ihimicompare thiem with tbefpremlums
therestated; fortheneltingwof guineas into

bulhen and-into.ducats ;: lethimc suppose

no; ba;;k—l estrlet;lon-act /0 xba,nk-‘note, no
coundry: bank—note, stoo ehavei existedsand
hé cantiot:but.determines:t thafia solér cause,
the supetiorvalueof; goldgmﬂbulhon and in
thedueat over «themlnb-pl\lcepf thes gumea,

- dcting {ons-seventeen: asuecdessivesryears
‘before the « Bulhon—Comrmtteé‘sat ‘had.

tedpﬁowhuh A general"'c

’ 'et‘xthqgl eader, bearmg ;

o

the power. to; draw within that-time; the
- whole oft our gold' comvmt'c‘Holland Jiorcto

banishi-it- frony ciréuldtiofl - in En\é’icﬁfd

But if: any one should doubt Whethter"ﬁu“r
goldwdoms’ could hav i

an 1ncrea§e of the \;aluenof gcsld in re]atlon\_
to silver; the- fcllowmg ‘passage, whichsis
" torbedfound: at: ipage 1197 of “ther Farl of

Lwerpoohs letter-tb» the Kiiig, -is*subpit-
omage’ toek

place by adviceiof parliamenit,’
4. relgn‘ ‘of "‘King: Wllham TIT. At ter thiis
1eccmage “thé gold ‘coins’ passed- m'pziy-

“ment ‘at a hlgher value thant that ‘at
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materlallg m excess. a3
: gi" Try Ty ~~ : -, oy l,
hers i$ach 16ck ¢ on ‘e issties of - .
a: try bank—pa’p’e‘f,“““ . ‘Oi)‘lga’m‘n A-
L { . pEii I
fi’, ,f~ - to- pdy thelr owin n I
S ‘}-f r, o ‘
_medlately pl‘eceded tHe oo tend i
resmetxbn‘Of fpayilwﬂt"m COlhj« 5 F)-f“-»»if%,ﬁ.ﬁﬁzo = of thel_exchange |
";" oo R e kg 455 370 _ as’ the otcasion requn‘es, ‘may éa’ll out '
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‘the full extent of’ the mrcu{atx.on,&or 1'e-"

turn a’ materlal ﬁ‘){Jtlhn o'fﬂfttu;po

i‘)\l

RGOS

ln answer
T ‘-}'(\
]ustljates th p

' }(\‘1 5

éss fg

.:gén,y !3

‘otes m

j#0 trw,‘“>§€‘1T Stituites:
“-.. —ry Fad f\ ’\)’

the com W‘,Zlc‘h t"-'7";’has “dis ppeare “since

REAYY

1797_, and as it appears by the paper,.

N : §8>;sq ___'.the Appendlx to ‘the’ Report'
of "th ‘ ,

we e"about 8300 000 'of them in circa-
latmn Vvon the 1@th of February, 1810

F A

it may b pre esumcd that 3our statement

r‘;)

m Ju]y, 1811 compuses aslarge a quan-

ey
pf '._._,hat class.} The quantuty of coin

teng is, only known 10 those w
1’{,4’ RE IR wE

- to be anuaxhted with the. fact;

these deductlon§ any ‘excess.. beyond
perlod of 1797 ¢ could be;:fproved“;,_f_, it

gbab ry not greatcr than‘ ‘ourﬂmcx‘ease

1njnumbers,, productﬁ, and transactlons,

Would reqmre to car ry on our e\ichangeq,

3

p?* !p ’\i“ (LSRN E: j:_::-: il T
,;su‘;% g}gg};ence 0 m;}g}@nt,xe‘ﬁcess

of our. cxrcuslatlon 1sw‘jno}: 'S0 easﬂy {gade

i‘)fij 33 (S ESRY

, : oot
= Qﬂt’@%‘ﬁ;u afkre \_an e_x

Bulhon Commltteo, , that ithere _




" in, Gre@t,;}imtam; an
- onduatusthe ;'xchanges

. the same re

pose that we have a curregney in gold
on]y, thatz sxxty *mllhons of gumeas are

' th‘a',t (j)*!!mﬂhons

pose agaui, : ’
m the ,place of thef.‘u;"""

m'oxety' of 1t 1s .';lso equal to the fmakm’g

..... RS

'of éhc same excha,ntres, What 1% _to be-

ason that thc gumea\

i g oaf ing il iean :
be copvelte sto othu purposes, because,

-v\

gumea> ! :

those ' » who ”’(1);, ‘dj t(he one or the other(\to
keep,t,hemg nemployed i

Our paper-cnculatlon has been a351m1-

Y]

a7

lated . with the. forced ;paper .currengies
' of Amel,xca,jAustma,& Eranoe, and Gcod
"'ws!zwher@, dmﬁspee@hes aught

aboundmg Wlths clasélc cqmposmon, par-
tictilarty ‘byiyeurlordship s but-a:laconic

AT

‘dHswer’ ls*rea‘&' Cs+the deading. features of

fthe lughesb reaLch of human tal}ent,cannot

frency ofé""a govemmeht xs_ ‘our- banl\ms may'be to éx-

(‘jré’ mufttphed to’ tie ten‘d ighieir’ 1mrculauons,

éxten’t CoF: its hecésSxties;i;fi-hnd Zilye! needy ad{rentm'er
"andg; ﬁts jné"CE’.ssxtle& ‘ndy, -to: '

& s\ a pk—:dge whlch is vwlld in

dh e

lid"in th

Y }” BN

e’ case

‘the. ti#ow bYStemS “opposed: to each. other
p]a@,e thee question at-a‘point; from, Whlch'

hg. ,ectxm,{gmn sof ‘the! lat- .

ch: t,ums out '
I RISYIR
reat

T IR
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: gd, —-—The holder of the

‘ paper-money of a govern- .
ment, cannot 1eturu xt at
"his pleasure upon the emlt—
_terofm SR et et

Cor vt land - and the cofinfry- .
. bankeis;to abso}b ity at

"f Sd-—-'l‘hepaper-moncy

of .a government, - which
once sent . [into, currencys..
cannot be mtumed upon
the emitter at.the pleasure

~of: the - holders; can. be so
- multiplied that-a. pound.in

the issue, may become a.
domht m the mass of the
cwculat\on. MEEE L

rIhe obtammg of 1oans, or portzons of

' the currency, by dlscount ana otherwise,
on simulated’ securltleg, and’ ‘the using
, would bea powerful
algument in “favour of the "opinion” -of
. excess, if it was a pecuhar feature of the -

‘of ‘them as capxtal

U either - mconvement
- chargeableito hnn‘

;- 8d.~The holder of our
. paper-money can, return
1; at: hls ‘Vp]easule upon

ompel ‘the Bahﬁ-ofJEn g-

when

gdi==Our: paper-money,
whlch .once. sent: [into. cur-
_rency, ¢ ‘n‘_fbe duven back
on the emltters ‘at’ the
pleasure of “thé holdels,

will- only - fill the void of -
.the gold,: ~which, would

_have. been employed
crold had been m cura

_' rency

present system but 1t is not pecuhar to

49

our ~preSemt ‘condition,—it existed. long.
before, as; it does now, to the full extent,

arts ot 'L rowers could ims’
pose on: the precautlons of the len- ~

not been A;a,ny 1mportant add1t1on to the;
you- conceive that paper- .
ohas: driven out -the. coin;. I that
idriven: out:. by thesincreased;

mrculatlon 3
mone,;
com%‘ﬁbung»‘
valie of gold in relal

on to’ sﬂver, ‘has:

been;, rep]aged by’ papel—money and; 1f\‘

the: Iatter;factf hasibeen made out, my pre~
niigesare ‘'more tenable than ‘your.own,
whlch res{‘}c on the assumptlon that a ‘con~
Jecture is ‘a fact however concluswe,

therefore, ‘your ‘ar guments drawn from

the ¢most: approved maxims of pohtlcal
economy may be, .. ‘ehe entem_ng into..a
more general. exammatlon off,them, or
the:.travelling : throughﬁthem in detaﬂ,:- is
neither necessary nor, 1mportant |




50
Third‘ ~That:our “ofily: remaining me-
t&}ltc oney of silver bemg depremated
is ”the "t‘ause i-Q,f'} thiei depiﬁcmtmn of our

SR L5y SN it

'ontnbuteﬂ

gold as rated in SilVer, éﬁd uﬁéonﬁécmd
with the influence: wmch’”hd Heensattris
‘%buted o et excess ‘oft éiﬁﬁfpaper“morley

' j'l'emaln“‘té be’ hotlced e woviie nodoie

“Ist.=The" dotiony 6 f"““ﬂebased’lkﬂv&r
“¢hirency” ‘exchanging at’a’ valire igfecon-

veritl n Wlth gold cmri ‘of intrinsic va-

”555{“\41&,

The" Earl of leerpoo] Hihaititaing,)at

" paiges 167 and- 168-of hisvLietter /toi the
= ng, thit, for -almost.a centﬂry;i’nc tin-

~fary-had' ‘been sustained fromithis cause

“for, although “he admits'- thatuthef profit -
- of“the-‘counterfeiter-’ Would vhave 1béen
Very© grea‘b ‘he ' says;— yet ituis: ceertain
““that- he ‘has never thoughtv fitsto “engage
sdn thiso traffics “this ‘account’ is. “neither

\ - osL

~credible on the- face of .it,. nor.correct as’

toithesfact: - The! manufacture of  light
silver, mwil}re]and .Birmingham, and..Hol-
Jand, for the purpose of exchanging:it

forheavy- gold. .coin, <whilst . it was ob~
-tainable, is-well. known:to have. ex1sted .

-the greater: part of -the half crown.pieces,

‘whichvwere- for-many years past in cneu-.

‘lation; came from .Holland:.. IR,
~But »‘there s, ,no oceaswn to travel o\at

presumed the ;.10

- of :the de})ased sﬂversmoney, htely ex-»
changmg nommaliy against heavy gold
“COMY RIS MOt - 1r14:r11331caﬂ5h1 muoré . “than
- 94014 Now,in the 36th. y@ar”of Henry

thecFighth;:his Lordship. states,” that fine .

‘gold, eompared w1th fine silver; was.esti-
. matedsin .-__emnagei at neally Tto1; and
- that ~% the necessary:consequence: resul-=
s tmg from this . dlsproportloned and-very
,_fﬁji_uﬂequal valaeseton the gold andsilver
S5 COMSs Was,: that enormous; plOﬁtS’ were
' E2

e
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“ made by exchangmg sxlver coins for gold- -
< coms at tHewTé‘Spectﬁe' vorninalvalues::
atithat time 1ésgihumes:
roug’ tihbanithey were ‘winiong usdin:theclast!
cehtury, were-‘thenvdrivent from circus
lationi: by ‘thlS causé alones; wandiifsithes
effect -in'“6ur; time: has mot-beensso decik
sive;? it i§ tobe- erecollected thab,.,{howeym
certain the’ PlﬂCthbuha.Sc been;-its-action
against an: infinitely: iarger q~u~2g«1t1ty 508
gold meney, -recruited’ byifreshycoinages
to aivast amount, Would,wl)e of:necessity.

not: so‘v‘percelv,a;ble.s\;\u & s sl

cr9dik=Itswilli'be - shewnysas, L proceedr,

that forrsome yearsipast -theexchanges

Thave been: really; sosmuch: below:the{par

as’torencourage:: the; transpoptnofr soldifio
Hollandi«"Whem sach; is the condition of
‘the’ exchange;: it appears/to men; of; com-
-mon understandings,: that.we arein, debt
“to the:country with: which. the: exchange
‘1s»-unfavourable 5. and 1£ bills:on, some
,:othertcountry, « wslthuwhlchqthe exchange
may happen to be favourable, (whighi has

-1 -ngtnbeen,\.,of late; ; the . case;)i:cannot be

Committesy asserted\;fﬁ.es

avith

"and“obvmusfmfelence, whi

“thiesdar rgest - proﬁt Would go before the
"bulllon, i v

53~

1em1tted tha‘r;: gold< ;bu]hgn Wlllqgg,o first
asa-legali export,sand fgold ;coin, negit as
a.scontraband - ayt;cle —-—Th;sﬁ_‘_ils_,v_ L kngyv,
ni:the. oplmon oﬁ some persons,, . an :ans
thuated doctnner but, - L,, thmk Mr
Lock -said; --'~1f Hyow. are  an., debt, yqur
Goit rirast #go boithe o Barl-of - leerpool
H“ﬁ‘S@ 9 ,rov’ed ithe sa,me~thmg, at cons1dera-
ble \leﬁg‘t}h, andi, ;o
ehant)! mwhoff»was.,ttammed before the
HONe;; enelgetu;,
phrase, .that, in. 'such. d:state; of relation
i‘thie! continenty; therel are tonly . two
1L ;_natlvesfe_—f,bulllon “OT .3 fbanklup}tcy
sith these! lauthorities;: ]omed tosthe pleun
1 sarisescfrom
thefdct of: being in debty:! ‘resticortent,
-gifd assured, vthiat sthe: debtor must: send
s gold’fat‘ nasvlittleicost: as: possible: to
gatisfyhis engagements ; but;.during the

»’-period"before us, the. gold.coin: affordmg N

Supported by these accumulad;ed
ploots2 1 maintain that gold coin has

ot e T
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her paper’ exchanées“'i{:"’“p”aﬁ
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oin whic
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| not to ha.vejfallen at any, time, Jower' than
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.

he other, njgn tever conc .L.an
it might | A I? hag been for ‘the
LMl sh o GP '1 3

2RI < ‘* ] G (f-i‘:j:'f{l';
301 , of the risihg an [
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lagion; and, Hhaty, dysig, the phseace ot

fD ,)8"‘

ling - valile of al chey _thmg‘s‘,’—%;& _1s 1s

AV
6 are
the - point at vl high we are
Gold, after -having maintaie
céi;ﬂ}mcyQ in_ the quahty of .an oV
LD A0 3850 ¥
Cqu;yfor a cent gyyg has |
had begn on. for;r;er gccasmng, .
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iy

culation, by an_a \1terat;0n 1r.11'thf; relative
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; RIS ES ERAT
en. the leadmg coin,
fram V{th(C!l the nommal N o g?ld

bulliop can be‘ Llearly made out _'to\f'have
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| gqed (Jighas;béem shéivng by) Mr. Van-

sittagt, ,_,'nhat thesexehange - félly in11703,
only  seven years! after thegreaty l‘e&\com—

below: the paiioh o) io'arsy
3 ommlttee mas xsntmg, m

;1105 thet " [,unce o "the dollar ; Wérth
443. Sid: sterlmg Was:*passmg nominallylat

s (but still bearing asuperior ingrinisic

vaiue'ato othat jof' olrs debased sh hngs

and; \s1xpences) cand! theidprice” of ! gold'
bullion :smeasg}redﬂ.iremrthemémmal‘ prlce

of:sthe: dollar’ turns: it 16 Havebeenx:
actly. «three: poundé seventeen ghillings
and:.sevenu: fpence i ,half-pen ny sterlmg,i‘-'.—-

;g“h‘nﬁ —\,g'l LRSS ;;jt [P AT

| 17w 79‘ méifl'*‘ ]jQEU

: per: .centy famd piy 1L %o 13—1~'

. ‘53‘; 643“1“?'0“1‘1'8[1\ » |
“goldzsbullioi salso iadvanceds;  otitthe2d -

57

;@1 :thé 6th of November; 1810, -gold
inobars: félll toirithie snomiinals (dpricesiof
Ldevdo Baswhich; thythessameTate, Was

£ 8;:12 2103 the louncelisoon afterwards
the rate of the dolar bemg*advanced to
ithenominal priee’of

ofiAprilyd811, it stood:-ati€4n:i14 in: ‘the
dollaysatnbs: Gdizwhich was: £3 130Tk

sterl}«ngq, from: the 12th: to. the 15th -of
November;: -1806}: gold had again visen:to
-£4w190 653:which: being .reduced: from
the« nommal,,;toﬂfche -sterling walue of . 'the

dollarc amopnts 0 £3 18474 thé.ounce.

Thus the dollar, as the:leading: com,rhas"

:measuled sthe rising;and fallingvalue-of
gold ‘bullion ;.:-and - the fluctuations -of

‘the pnce have been upwards pf seven .

per cent.: [smivs » IR
~ During: the culrency of dollars at 5s.

‘the guinea’ sold: diofor+-24s. - and  since

the ‘advance of the" dollar”t‘o‘5s. 6d. - for
-97s.; which* pnces in’ reality thC been

-about. the frue measqre, of*their. value -in
-the leading’ poin of the dollar ; - for, at 5s.

-



‘relatlve valne)of the AWE Ay
“beén 'within! ‘the: mmt-prorﬁons, cept
from July; 1810, to January, 1811 con~
) sequent‘ly,'

‘market, from-the:coinage price ©f}

aialiiipricesyiof 1§ ]
yated Leoiniy o UWlmcfn mrmxmstanc@ it
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the gumea*; or;ﬂls. . sterlingis 24s. . 4d.and

at 5.9. 6d:: =265 ;Q%d, ,anma,Lyah;tegh,fs,H
-#The ounce»“of sllve«r, ra,ted
systemoat:5s::2d. answ 18, £0. 88 I 1
thie7 dollarsat Ssicand to, 0837 74%3 n, the
‘dollar. at #5s.:6di;s-an exammatmn, .the rgé—

LRy

fore,uof-the: nommalspmges for .the years

1809, 1810, :and :1811, . will, proye thatit
. has» been /0 Wlthout C_a;:v_ s,mglevgxceptwn,

- (gml the

gold measured - thloughv the
proportions between:| ‘the’ m&ta,ls Jin the

silyer,
having been for: the greater, part -of  that
{ifiie, ‘worth more than- (18 mmt—pnes of

£3:17: 102 per ounces;; would, 1pqy;tably '

disappear. ~‘Anather:t inference, yvhich

flows dlrectly J‘mmr this low;price of §1Lver
il theimarket, is, thaf, tlg_le qloliar 1§,(b,9th |

htits mint=price of; 4s,:85

s, (;d 7,@!1 ,\gver-

m.,our. 1;1;1111:— |

59

owes its quahﬁyc «;rf %émg ithermeasurg of;:

. all value aﬁibng wigratithis(momienbs iy dn

The "thtes’ ‘oftexthange; likethe andas
sute 6f Value;’ havezno eonnéctionmwithe:
the’ paper-cwculatlém sof:d countrizhbuty
the‘--barnof’exchahge accomtnodates itgelf,
to-the pér of thie igoins thiat: areractually;
curréht THod "‘y '¥ivo ‘eountries ;i therefare;
if: thé Poiind sterling were now to: .cirous
laté atiliomeilin-silver money-ofstandard:
weight: hd!fitteriess; and the silver coins: of
Holland e taken to-besequally: good,ithe
parhf thefeurreneies, by. ass FSohY | Grbts. T PRiR
sy, waildibe barasew Hlan38vifes
Bit Avhehi'the d@liar scm'c £z

1'a%ed Haobsy

only *1!75u13d'

st‘él‘h’ig,“the par was oo
And' igtia"doliaP ow seireulas -

tl’ng at“’5s‘.ﬁ 6d. butibeing

bhly 155! 8. **’s“terlmg,iithe. i -
i B thls thinei. 1802 15

"The ‘table’ o‘n‘tammg ‘themomcmal xand
stetling: prléés of gold and silvershullion,
calca]éfted G the “nommalfflamd wstera
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ling: ratesriofothe «dbllar, swhich-:will be

fdund dtithe ehd.of ‘this letter, also com-~
prises jthie«ratesuof] exchangeiipon . Am-
sterdatnysanth theifluctuationsifrom rthe
pan ofithe « coinsii@ctually: urrentesiit «is,
indeed; adnritted; that if-‘dur:zcoinssheld
thesweight whiche thiey are cgertifiediby
lawirtocontaili,. the ipar-ofithedeurrencies
by assayzinisilversshouldirbes:as Jefore
stated;!-88s. 7gui6p:isobut; noi suchs.coin

beingecurrenty :nolisuch spar sAsliini‘exis-

tenceé;ithe tableis;therefores f éi"imed;}ffo m
pais ofi 88s::40 cande80s.12g4 (adding the
minute:portion ofisfs ofra pentiin g to:the
first; And vejecting 1 'of :a:penningito:the
- Jast: fori:the sake ofireasier;calculation)
onirthe vgroundsothatitheimoneyspound
of . Erigland: did: not.jcontainy mere/than
17s. .:.8d. vand A5s:-8dizisterling;d-ats the
times: when: those: pars-are  usedyandi the
exchange: has,  at «no::time;been ;more
than ©10 per:cent.;against <England;lex-
- ceptadrom: :tih@f;z'ibgﬁginniﬁ grvofi Eehruary,
- tos! thex'15th rof . March 9181 powhen; the
seareity in’circulationiof thecdollar-at 5s.
might have, in some degree, let in the in-

- exchanger-ist81: 4 il

Tiomha ‘ JIOE
cantde ssent té the»continent byrthe in=
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fluence ‘of the common silver currency,

or a knowledge ofiithe:dnteiitionsto: ads!
vance tHe  dollaratdi 5si 6de ewhich ttook:

place * onthe16th ‘ofy Marchpmiglit drave;
then >zdcﬁé&s vonietlienfateds Q‘fﬂ».aex;@hahge’&?z
At fp°;1‘es5“e‘n-t;‘:x; (3 1stivofioMarch; | 1812)5: they

oy e

cetitia

sy therefore;: fallén, becausernone:

fluence-ofi the present rate)of exchangeis:
ands ifi:this ‘vate sishouldribe ~maintaipeds
pltiofswillt soonabecomes! ant anticle: cof
reinittafice s frof:theb rcontihent?. too. this
cot ntryf yrithese eirounistan ces tbundantly:
shéwsthatithe quantity ofisilvepwhich nowt

passesiinttherecountry as.a poundj and:
‘notsithevquantit yi'ofpapei-money awhicly

cirdialatess withinoit, #is the: rogulator of.
- out exchafigivittvforeign countiics. e

- "During hthe” ;periodi: comprised vinathe
table, itheidepressions ‘of the ex¢hanges
dedubedificin therreal iparssof :thie two
curtenéids have;been sormuch againstuiss
as ' toakmeourage, funtil veryllately an
export of gold, and:tochave:been:such;

ihichfis: Sgbbers
Sfavourrof ‘Englands Goldwbuls



| ﬁﬁlﬂﬁ‘"bﬁllié‘n to the continent;: having ma-
terially wshaken:. your estimatetof . the

~amount_ of our circulation in paper,
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that no gold could return through: their

influence;iand havingreproved. - the ex-

istence of causes notjconnectedi with pa-
per:money, -whichohadipower toidestroy
ortiexpelsour. gold seoin sand:tossend. our

having shewn that our paper-money,
which can be returned at pleasure upon

the emitters of it, is limited by that pri-

vilege to the quantity which is necessary

~ to distribute all commodities susceptible

oft vallie> among ouizpopulation:: ‘having
‘pmrnted out the difference sbetween:-such

Bt paper moneyy and:the forced ‘paper of
@l government; swhich ds: unhmlbed,;abe—
Jcause it cannot:be . duven sback xapgn the
seinitters of: it . having rexplained, sthat
csilver coinss now. become our. medsure;of
" .yalue without any: alterationofiouf:mint-

proportions ; . having demonstrated that

- the nominal:prices: ofi golditbullioft are
~caleulatéd fromthe nominalsvaluewf the
oleadinig icoin: in«silver;! and+that the: ex-

P
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changes are estimated: from the intrinsic.

value of thecsame:coini; i tlust},_wl' ‘have

madée outithatthe depreciationcompl ained

of is:riotoa depreciation of our paper; curr

TCIlei,“blIt of-our metallic gurreneys Whmh
contains @ smaller-quantity of:istand aid
silver: ;thani it ds certlﬁed by,laW 10 ;Q(mg-"_ |
tainig SRt TETOUNE E RN iR elta T T

character: of an: nver“rated coing the :pro-;
pextybof iwhich isiito wetain itselfi in curs
rehcy without an alteration:ofisthe- value
_at which itis/current, it may be inquired,
why . the: severalu emissions: of dolldrstby
the «Bank,:as tokens, dlsappear, rand-are
ralsed,ufromftame 10 tlme, in Lhelr*nomﬂ.a
pal valuedsnomel wan g
Th@semwho vattmbute ,bo‘th‘.these G
cuinstarices’ toithe: action .of | the”papere- \
: ﬁ,ur:end}ggupom;th@_;dt@llaa;-,‘g orcascribe sthe
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~increase. of its: nominal value to the. ca+
pnce of the:directors of: the bank; have
not taken every view: of. which' the: ‘ques-.
tion- is susceptible:: there: is an irresisti-

ble and- controulmg ‘cause ini the condi-
‘tion of our: debased: silver!! currency, -and

m“Other c1rcumstances connected Wlth‘ -

it. i

The dollar and the debased sﬂver cur-
rency circulate inter changeabl /5 it is
well known, that if ¢ o‘ coins 0 dlﬂ'erent
degrees of intrinsic value, are sent into cur-
rency at the same nominal value, that the
better klnd Wlll be destro réd forthe sa.ke

of the. ploﬁt or: Wlthdrawn, unless ‘an

agio is pemutted in deOllI‘ of the' better
kind,—This- ‘opinion: is proved from the
Histor; ry of our: Coins'in thes reign of Wll-
ham 1. when all the: heavy silver’ coins -
were. chpped to- the level of the base sils
Ver, or Wlthdrawn but the gumea, b" "’r g

mamed in c1rculat10n. : The dolla1 of more
intrinsic va]ue, even at! 1ts;’nomma1 rate,

.~than the debased sﬂver,

‘t

g prlee “of the ounce in the token..\.
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agio, is contmudlly driven: ﬁom circu-

| lation - by that degraded sﬂver. 2 -It is

scarcely ‘necessary £ ;suengthen this

‘ reasonm(r Wlth partlculm'“mstances,;,butv
‘one! of the§ riost:: ‘destructive ; tendebcy

should. ‘bei notxced 11t s the),general

practice of: thOSe persons -whoissué their

own, sﬂver tokens,to ‘melt..down; rtho,se of

don.‘

nal price is driven; or. neally drlven, from
cn‘culat;on, the; baser sortof sﬂwer Currency
‘obtainsan influenceover, sllvex bull;on cmd

~‘advances the nommal price: thus, in. 1810,
'the tokens at 53, ontlnually decrea,smg,

the: ptice of’ thie: standard) bar of silver
kept contmually nsmg untxl in lﬂovem ber
1810, iit ‘was at.5s. 11’~d ‘nomipal,, bema
_only a minute fractlon below the:; nommal

Another “issue’ of tokens then,
place a0 the nominal; rate of 5. 6(1 the

}mdke thieir, own;: thus .créats
Vmg, perhaps,‘ i stﬂl baseii: ,specu,s sthan:
“the: worst»whloh 1s m cn‘cu}atlon .mS Lon—

When an 1ssue of tokens at a:given Qoml- '

L T At

i
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doﬂar, with the view of-kéeping the va'l’u-@:

Of the. com hlgher than the. Value of sﬂ\ er’

bulhon, “but, although the , co_m is ovepw
rated, He,_ debased silver bemd smll curs

rent, and the fa.bmcatlon qf prwate sllver |

tokens tolerated .»;_the' 4’ttempt s fru;tless.

1si 63%7d péi‘ g)unclf,f

Bicnii s o 2

_1ssue of tokens W_111 foll‘oﬂw at advancec‘i,

§‘ % ’ f ‘ SUE : Tfi i ;
We l;old commonoplmon Whlgh Mée

, u;%ce frgm xdi‘ﬁ‘éreq,, causes,iaqgj.g%tnhgtg

to’dnff«:xﬁnt spx)rtu},mé, g engcirenlgtion

o LR

we,paree: that,a-denrsgiation.exis Ssz

a5 W&n S8, QSQI%(?G]&J ,9}3 -gonel us\lgn

from ,ppposlt,(;ﬁ o;nts, pt {ﬂRlleR{:‘i,Qﬁ vthe_;
remedy may. d,lsaggee, qur lo;,dﬁhl P »vmha

] \LIJ;
3

 holds yourown;i I pnbhsh ‘mine, ‘hot:
obstmately‘ contendmg ‘that i they are:
stnct]y correct, but t_mder the conv1ctxon

Ject : are
o pldce;‘ thur“ gthouo*htS‘

, provmce it;
19;‘ m \m‘tue of ﬁhén- pubhc func,tlons_, ‘to
énd ! tb apply fhe_‘ réméd ly.

execﬂtmg‘ of f‘a‘c‘bl agé of any 'k mﬂ in-that
metal’ ‘Gan’néf:’ re‘tﬁul‘ﬂ 1o or" be' mip()rted
and rémain” i £his Acountry; *andf“

present m”n’ltﬁpmportléns, it v%fou?d 16t Fe-
mdin in currency' "Becaiseiit Would bf"ié,n,
undérateﬂ cBhi} cdnsequently, that as ‘the
paper~cunéﬁcy stippliés the pl 1466 of the

gold”’(ﬁﬁ" that mastirg ‘o‘fjnecesﬂtfyﬂ“th{ '

' wsﬁ‘nfn‘dﬁ-acﬁ‘(‘éih}not “He'safely repédled;
Lo paper cdireney world nd be
U SMATEL ¥ th ViRat? ipm’mon“ﬁ“f Iilver

::"

coibidgé,” e k. edths i‘ng ‘o’ the”%x-

‘ s”ﬁﬁi ie;ﬁt qua trtiES ﬁjr the

if-a
comhg‘e”éf* gold- were’ éxecuéed at” the

A e T

o T T T
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changes of the popu]auon, is- necessary

for: the: d1V1s10n of ‘the pound mto the ‘mi- .
- por: poxtlons of: value.:;‘ g -;,_?‘_,:;g,w: Proey Srtielut

--3d.~<A sole:metallic: currency:in. snlver. ‘
at the present legal .weight and standard, )
" being 'ancover-rated-coinage, would:not

be in conflict: durmg the absence of: gold

coins: thh them or.with: the: relatxve Value -

of .thetwo i mletals vin.the: market .and.

“would: maintain:. itself. agamst every.con-
tw;em,y', except ‘that alone:of our: being
in debt to. fm'elgnels, beyond the amount
of the ‘gold :and silver. buillion’ and. foreign
€oins thch ‘are. lmported from. abroad

s+ afhl==A sole metallic currency in. sﬂv er,

- of-thespresent 1eg<ﬂ weight and.standard,
-exchangmm -at’par. fwith: the: bank note,
would  destroy- Anstantly:t e depl'e(:la.tlon
~ofiour aheolé igurrency: - and restore. 1t to
its mtegmty .

lﬁth:mThermode,ef executmg: thegthmg' ;

-"EJJ%SILT(I‘])IC ¥ ::omnstance, rif 1t e
cnitieds o avaid the.-cexpense of. a .col
;fﬁza\ge,;z,and there. swas-in the, kmgdom a

sufficient number of whole, half quarter,v ‘

s y""that’ '”Wsolé“ Sihlage

il }1\ . 15«\(,*;, Fiv oo
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and eights of dollars, to execute the mmor
‘exchanges of the country, let the base
currenmes in shlllmgs, smpences, and in
pnvate tol<cns':""‘
Spamsh pleces bé isstied s the solé § spemes
of ¢ coin, at 4s. 4(7"',"‘the doﬂar, that noh“ ’on-
'ﬂl(,t of coins mloht existy and bemg over-

rated they would remam’“m currency at

that rate, SO, were ‘& sole comage ‘of’ stan-
ddld silver’ executed “and’ ' no’ conﬂrct of
coms admﬂ:ted it weuld: remam m cul-
rency as 8 standard coiny -

~6th. —~-Thé .p'ev'ver 1o 5exe(,ute, whlch

con51sts in’ “the possessmn rof fa suﬂiment :

stock of silver“for ‘the- ‘work, is more- pe-
cuharly {0'be deter mined by’ those’ pexsons
on whom the duty of dxrectlr’fo“ the exeeutlon
would' fall: These’ deneral’ heads of the
subJect are’ thrown out” rather:'t '

the a,ttentlon of othels thcm foy th’e” ui';

> of affoi‘dmo" ‘Hie ‘an opportdhlty to
sc‘uss *them it biit Ty ~be aH@w ed“ to

fﬁ‘et lé‘ 1§ | ’bt O{ﬂ) retle besg bill:t the"dri]y

~=*t¢uk5 \A(Nr‘rT’a 334

“be crushed let thesee
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Securlty -on, wmch a mcta]hc currency
can be expected to remam always m cn-\
culatlon

Sll‘ VVﬂhéHl Petty mamtdmed that*"

« one of th y meta]s only lS aﬁt matte1

in favour o:f cmmng gold betrays a suspl-
- cion that. he was not senmble of - the eter-
nal conﬂ]cts Jof: tlie two inetals in then‘
quahty of ¢oins; —~—The- La11 of Liver pool
only ddvocatmg the cause of: gold as- the

prmczpal medsuxe, “nowsioridt the present‘
ume, admitted, by 1mp‘1cat10n, ‘that ‘it

was not, the sole measure,syet-he: thmks it

-66; dlfﬁcult_ £0: determme what Mr, Lock
«; means,,.;When lie asserts that’ gold is not;-
fit to be thes money of the Wor]d“’ Tt
mayf beiiowevers permittéd tooan humble

| mdwxdtraln o i COHJBCT;UIG"‘MI‘. Lock’

meaning:to have béény thatsilver was-the

i

ﬁttest nietal m Be the’ money off the World

and the." measurc of* commer(;e, becaUSe'f

it 1s the only‘ metal whichis du‘idable into
coing ofa conveniént size, thatare capaﬁblé)
at! the saie” timie; of makmg payments’ of
the ]aroest dinount; and of exchanging ﬁ)i’
commoditics . of: the smyallesti valse. )
silver shllhncr and a silver sixpence Welgh-
85:% and 4432 .grainsy: but- who -ever
thought it p0551b1c .or expects .to see a

golden shilling ot 5%, or-‘argolden six-’

pence of 245 ﬁurﬁs‘gl‘gin_s;‘executed and

-sent.into cirgulation.. - Silver does not re-
quire the. assistance of ‘gold.in coinage,

but gold; unable’to perform all the func-
tions of a-measure without silver, is not

fit to be the meney .of the world, and i s
not in-any. country. on earth the sole meas -
- sure of commeree, it S st T no

*Among;iothér: reasons: a351gned by *the |
Farl of ~Lla§’,f;rpgol_»ag1n(,._ifav.o,uryx)ﬂvgm]d;:s."as
the. fittest .metal for «the;meaguns; is the
little variatiom of:itsrprices butthall cire:
cumstancetdokplacein Englandibecauge:
the highest-price in: Europedwasggiven,:
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and .could.be. obtained at p]easure for it
at. t,he Enghsh Mint ;:.a similar reguht’xon
in, fcwour ofsilver: would so. fix. the, pmce
gf 3“‘c;,“as to 1ender it as: 11ttle ﬂuctua ing

as that of gold had been, : prov1ded the
sﬂver gqms be not permltted to fall into &
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