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MARCHANT, PRINTER;

INORAM-COURT, FENCHURCH-STREET:

THE STATE,
é’(, &c.

MY DEAR SIR, :

‘SomEe, communications which 1 havé
received, relative to my. “former Letter on_our
Circulation” and Currency, encourage me to
add ‘a few observatlons upon that 1mportant sub—
ject. . : ~
I am aware, mdeed that many persons will
consider any labour as useless, inasmuch as it has
been bestowed upon a dry and threadbare topic,
which has been $0 fully 1nvest1gated from time
to time, in the last fifteen years, that: we have,
at length, attamed a perfect knowledge of
every part of this intricate questlon. You well
know that I am not yet prepared to. subscr1be to
this opinion. With due deference, therefore,
and at the risk of being charged with tire-
some repetitions, _which, from’’ the - nature of
the subject, are unavoidable, I venture to tres-
pass once more upon your time, while I en-

deavour to show upon “what” grounds “this

dissent is’ founded Should they glve rise to
a smgle idea which will tend- to promoté the
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welfare of the country, I shall think myself amply
rewarded.

T must be-allowed to prem1Se that accordmg to
my views, the success of any measures for esta-
blishing a permanent metallic curr ency, upon an
extensive scale, must depend upon the ratio at
which we are enabled to maintain a steady rate
of exchange with foreign countries, so as to
afford a reasonable security against the export of
our : coin; except under very. peculiar circum-

stances. . This appears to be the turning point

of the question ; : and, if T mlsta.ke not, what has .

lately passed- under ocur ‘observation will suffi-
ciently prove that we have sTILL to learn how
this object is to be attained. -
; To illustrate this pomt 1t will be neces-
sary to take a comparative view of the state of
our coinage and of foreign exchanges at four

different pemods, When gold was the established

w c1rcu1at1n0~ medium of this country.

‘The first period was that of the re- comage,
which commenced in the year 17734,
ended in 1777. '

The second, from 1778 to 1783- 4 upon the
» eturn of peace.

~.The third, from 1785 to the Bank xeatuctlon,
in 1797. A

And the fourth, from the year 1 17
our gold—comage Hl"ty be said to have recom-
menced to the plesgnt tuno

and

when
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The first of these periods deserves particular
notice,~it forms an important époch, having

furnished a lalge supply of perfect gold ‘coin

for circulation, which had long been a deside-
ratum. It is also deserving of attention, as hav-
ing commenced only two years before the
American " war, and not terminating till' that

which followed’ with France.* This re-coinage

* It may not be unmte1estmrr brleﬂy to notice in. this

“place that the great re- -coinage of silver was undertaken by
" King William while hé was engaged in a foreign war, and

itwas completed in 1702. The exchanges were then very dis-
advantageous to this countr y, owing to the heavy foreign

expenditure and the debased state of our coin. . A reference

to the interesting 1eport of Lord Ranelagh, in 1696, will -
show that the loss from the exch'mo"e and the want of-

new money (in fact, our money was téo much deplecm’ced
to make it worth exportation) was mno less than 27§
per cent. - The benefit of this new ‘silver coinage was felt,
during the war, in the subsequeiit reign, when it found its
way abroad, to assist the foreign‘ expenditure; and we
learn, from the repdrt of Sir Isaac Newton, in 1717, ¢ that
very little was then left of that noble coinage.” . It is im-
possible not to discover some resemblance between that
period and. our situation in the year 1795, when" our
gold coin began to disappear; for the purpose of supplying
the foreign expenditure;  the decline in- the exchanges
was arrested, so long'as we possessed ‘the means of
applying the remedy. When that ceased, from the ex-
haustion of our coin, and our foreign expenditure con-

tinued; the exchanges necesswnly became more and more
unfavourable,

T g e T
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amounted to £19,591,863, of which £16,500,000
“were from light guineas, and the remainder from
foreign bullion, making the estimated amount of

circulating gold coin, 1ncludmg the old coins
of full weight, about twenty-siX millions. ~ This
large  supply- blought into - circulation™ was " of
gréat assistance in deffaymg the foreign” ‘expen-

ditute of the war’; for, although our coin could

not be legally exported, the rate of foreign ex-
changes afforded a sufficient encouragement to
evade the pr oh1b1t10n, and, the effects were felt at
a later peuod when a great reduction in- our
cnculatlng com had become very apparent and
alarming. T : :

“This will appea1 upon con51der1ng the second

‘perlod proposed namely, from the year. 1778 to
1783-4, by the-depressed state of ‘the. foreign

exchanges, and the couespondmg effect which

) followed in d1m1nlsh1ng the amount of oul

RIS

comage C . .
S " Lowest Hlfrhest o
. Amount coined Exchange on Hnmburg
In 1778...-. 850,437 v+ 42324 . 34.11 "
179 e en 1,696,117 0 o me s 349 35.6
1780 esses il e.seen83.8 ¢ 852
. 478Leesens  876,794¢ w00 sw311L ¢ 341
 1782eerene 6080745000 e 818 15 3210 -
. 1783 eecess 227,083+ 0 002315 ¢ '32.9.. L
,17849----3-,. 822,126s+-++:83.5. 3410 .

* The exchano-e on Hambmg is taken throughout the
whole of these calculations.

Qe n————————
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making- the total. coined in: these seven .years
only £4,670, 631, of which £1,924; 040 were
from light guineas.

‘This: was; truly, an. unfavoulable state of
exchange during : a long period, and such as suf-
ficiently accounts for the export of our coin.’ We
were engaged i a war with Amerlca, France,
Spam, and Holland Wh1ch entailed, upon us a
large forelgn expendltule That its effects were
very seriously felt, by an alarming diminution of

~ the -treasure at. the. Bank, . is well.. ascertamed

and-the evidence of one of the most experienced
Directors* of that day, before the Committee, in
1797, deserves partlcular notice. - It states, that
the cash was reduced, in 1783 below the amount
when the restriction took place and this circum-
stance'is -highly necessary to be kept in view, as it
occumed within six years afteL ‘the completion of -
the gl eat re-coinage of gold '

“We now proceed to the. thlrd perlod namely,,
from 1785 to the Bank- restrlctlon, in.1797,
cludlng a space “of twelve years, which has
been dlstmgulshed as that of the sounD state of
our--currency.—During-the-far-greater par rt--of
this time the country was in a state of high pros-
perity. - . N a

* M., Bosanquet.
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The following is an account of the coinage and
of the foreign exchange ; viz.- B :

From Light Guin. From For. Gold. Total. - " Lowest.'Highest,
£ > ) .

17685 582,239 1,989,789 2,488,106 ' 34.11 35.6

1786 684,297 571,525 1,007,382 34.3 851

, 1787 8,408,965 57,007 2,849,056 345 851
1788 2,175,652 - 892,589 3,664,176 348 385.5
, - 79 1,318,378 786,643 1,530,711 3410 357
" ' 1790 1,184,985 896,492 2,660,521 35.0 358
1791 1,025,321 1,416,985 2,456,566 85.1  35.11

’ ‘ 1792 863,073 . 93,684 1,171,863 34.0 352
1793 944,343 2,343,005 2,747,480 354 376

1794 563,822 1,426,771 2,558,894 345 367

1795 331,114 255,721 493,416 32.6 360

_ 1796 270,229 72,179 . 464,680 - 82.7 - 347

! ' To 29d March, 1797 91,014 67,645 . mil. 349 . 356

makmg a total coined of £24,192, 803 i in the above
| - twelve years, of which upW&ld§ of ten 1n1111ons
were from _forelgn gold; and it should be re-
marked -that the exchange was never higher
than 36s. 6. except for four months, in the year
1793.% The large cbinage in 17878 was chiefly
taken from the light guiﬂeas which returned to
; A this Country from foreign parts, in consequence of
,1 the revival of trade and the improvement in the
; exchanges.

# Early in 1793, the failures in the north of Enwland oc-

casioned a considerable demand for gold coin, which the

~ Bank of England supplied, and when the cause’ ceased the

coin returned. This.is a natural call, and such as must.

occasmnally occur in a mlxed cuuency and a large country
circulation.

?.—,...J._n““.::;:v,.::;:‘_:»,_.,:. e
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The eventful period from the years 1797 to
1816, so important in our history, although not
exactly relevant to the ‘present subject, must not
be passed over ; it points out but too plainly the
depressed state of the foreign exchanges, and,
with the exception of the first two years, the
very low state of our coinage, ‘during no less
than the eighteen succeeding years.
appear from the following statement, viz.—

Year.
1797 eeenee

1799. ¢«
1800 :csccssens
T 180Lace winees
 1802ecccnirenn
1803eeccesnens
1804 cececsrence
1805 eeesarnnn

eere e

18061.;0.. --...

1807 seecoscone
1808 sscees cunvs
1809 .+
1810ssceceones

see0 e

1811 secnnecncs

1812 eecccccnne

BN T:1 & TP

1814 ecevccennn
1815‘0-0.-. ;.-,“

18160.0.;1}--.

Coined.

449,961 ¢-v++. ..31.6
189,987 ¢ ~s-- +.31.0°
450,242+ -

437,018¢ 04+ ::32.0

596’444'. cess v '33.10 )

18,3060+ s -+34.8
54,6680+ =2» ++32.9
405,105+ 2+ +-33.8
Rl weeeeee34.2
371,744 1+ - -0 +32.4
298,946+ <+« -+ + +28.6°
316,935+ 404+ ++28.6
312,263+ -+ --23.6
T nil eeeees 26,9
519,722 7+« +26.0
il seeeet »¢28.0
nil  eesies27.10

nil seeeane 0034.6

374

38.2
38.4

This will

Lowest. Highest. -
o £2,000,297 540050 ++35.2
1798 cecncs sae:2,967,5040 00000

377

32.5

'32.6

33.5
34.8
35.10
35.8
34.6

34.10-

35.3
31.3
31.6

26.6°

29.4

30.0
33.1
34.6
38.0*

* The coinage in France, from 1795 to 1815, vg’as as

follows :—

Silver,

In GAold’, equal to about £26,322,000

cese . 44,744,000.

B
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making a-total amount, in twenty years, of only
£10,089,188, of which £5,121,487 were coined
in the last eighteen years; and it is observable,
that -our coinage entirely ceabed in ﬁve of the
above years.

It is generally admltted that our gold coin

had almost wholly disappeared in 1811-12,%

notwithstanding that during the twenty-six years
between 1773 to 1798, we had issued from the
Mint an amount of pure coin of no less than
£55,422,773, which, I believe, is a larger quan-
tity of gold than ever was coined i in any country
during the same permd of time.

Butlet us pass on to a more pleasing portion
of our task,—the fourth period to- be" no-
ticed, namely,"fro'm' ‘_1_817 to thé' ‘pféSe‘nt time.

* A pelson Who was.in  this country in 1815 and had
the management of the machinery of the French Mint, in-
" formed me that, in the year 1811, fifty-nine millions francs
were coined from guineas at the Paris Mint, and twenty-nine
millions at the Mint at Lille, making together full three
and a half millions sterling in that year. Various schemes
were dev1sed by Buonaparte to.draw away our coin and
bullion. Among them was a remission of part of the duties
upon articles -purchased. in France by those who paid in
the precious metals, with the option of  taking no greater
quantity -of wines: than was convenient; and every encou-
ragement was given £o smuggling. . When gold was selling

heré at £4:10 pet oz. an offer of £5 was made for a-large
parcel lying at the Bank whxch was accepted, and the gold
exported ‘

11

The state. of our.coinage and . the rate of our

foreign exchanges, during those years, were as

follow :—
Year. - Amount coined.- . . Lowest, K Highest.
18170 vesss £4,275,387+.-+.346 369
1818+ -+ «+++2,862,373+: 2 33.8 C 352
1819 1ecc s ' 3074.--.-..338‘ © 869
1820+ ++eeaes 040,516 +.<-.36.0 = 37.10
182 s e s e+ 9,520,758 0000 +37.6 38.11
1221+ x ve s+ 5,366,787 wé o4+ 37.0 38.0
1823 eseo-es 5074800000377 - 386
1824-c++ 024,065,075 5020 36 10 37.8
182 3'---»---4580919 -ee-136.6  38.0 o
making a total comed of £32 365, 087 in these
nine years.

The amount. of s11ve1 comage, dumng the
same years, is mearly nine millions, whlch
forms the whole of that circulation.

The issues of gold from the Bank commenced
soon after the coinage,. and amounted to
£6,809,314 to the 6th April, 1819 “of which
£1,822,272 were in guineas, and £ 4,987, 042
in sovereigns ; the greater part of ‘this sum was
exported What may have been issued smce
that time I have no means of knowmg, but as
about seven millions of notes under £5 were
exchanged for coin, and as the Bank has supplied
all the calls upon them, it may be supp@sed the
total amount has been considerable. - “We have
been. 0ﬁ"1c1ally mformed that three | mﬂhons of sove-

3
1elgns wére issued duung the Tate crisis. '
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: It"appeared from the Report of the Committee,*
in 1819, that, from “ the unfavourable state of
¢ the foreign exchanges, since July,:1817, a
«« profit has been realized. on the exportation of
“ gold coin, and that the Bank has 1been sub'-
“ject to a constant demand for cash for their

¢ small notes.” Mr. Baring’s evidence 18 referred

to, which says, that, “ by the report of the

~« French Minister of Finance, - there had been

« carried to their Mint, in the sixteen months
¢« preceding the 3lst December last, (1{818,)
'« gold to the amount of 125 millions of francs,
“zequal to about five millibns sterling,) ~ of
« which gold, upwards of three-fourths was In
¢ eoin from this country, and this operation has

« continued during the present year (1819),

« though the amount of the importations of this
« year has not been reported.”f |
Thus soon after the commencement of our

"~ * On the Affairs of the Bank of England in 1819, page 5.
4 My former Letter gave some account of the coipage. of
France to the year 1815 ; I now add that of the following
years, viz. : A L
' Gold.—Francs. Silver.—Francs.
1818+« ++++125,000,000 ««--:- 25,000,000
18190+« 51,900,000 «».-++ 21,800,000
1820+ e+ «+ 27,600,000 «+-os. 18,700,000 -
1821eeeses 400,000 .oess -+ 66,700,000

equal to about £8,200,000 sterling of gold, agd'£5,3oq,ooo

sterling of silver.
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efforts to re-establish a metallic currency ‘we
found ourselves unable to keep it ;* which, at
that time, may, perhaps, be  traced to the state
of the exchanges. Upon-their improvment in
the following years, from 1819 to 1823, the total
export of our coin amounted only to £986,078 ;
but, in the years 1824 and 1825, it increased to
the enormous amount of £6,281,098, of which
only about one million has returned in coin.{ It
seems very diflicult to account for such an occur-

_ rence from the state of the exchanges or from

that of our trade. ~Our paper currency was con-
vertible into coin upon demand ; we were in the
enjoyment -of profound peaée,‘and in a st?te of
high national prosperity. =~ o

" Before entering further upon the '_SUbjéét'proi
posed, I shall recapitulate what has been the

* Mr. Locke said, ¢ Be your coin what it will, our neigh-

“bours, if they overbalance us in trade, will not only have a

great value fpr it, but get it, too; and there will be more
got by exporting it to them than by any other thing that
can be sent.” But our neighbours, in 0UR DAYS, appear

to have discovered a way of getting our coin in defiance of

a favourable trade and a favourable exchange! How is

“this?

+ The amount of silver bullion exported during the same

" period was four millions ; and, it has been said, that the

entries at the Custom-house do not include the total exporta-
tions of our gold.
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supply of gold’ coin froni the year 1760 to 1825,
a peﬂod of sixty-six years. It is as follows:—
‘From the year 1760 to the end of 1772 n£_8,819,411 ,

Cee e ATT2 e 1777 -+19,591,883
Cee e 1TT8 ee o 1784 .+ 4,670,631

e e 1785 e e 1796 +-24,192, 803

— L1797 e .. 1816 ++10,084,188
S L e 1817 e e 1825 ..32,365,087

' | £99,723,983

The estlmated amount of old goléLm cir culauon,
'of full Welght upon the completl on of the re-coin-
age, in 1777, was neaﬂy seven mﬂhons, m&kmg,
therefore, & total of upwards of 106 m11hons

This will suffice to show how much-we, have
been in earnest to estabheh a gold metalhc cur-
rency, whﬂe it proves, also, the Wealth and
powers of this great empire. Let us once more

glance at the periods when these Well—mtended ,

efforts were coutiteracted.
Tt is menhoned in Anderson s H1story of

Commerce, that “¢-an unusual scarcity of gold
¢ and silver prevaﬂed in 1759 and 1760, occa-
« gioned, paxtly, by much money. being carned
« out of the nation, on account. of the expensive
¢« wars in Germany and America, and partly by
“a gleat demand for the current services of the

* See Appendix', No. 1. .
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“ year 1759, which were £ 12‘,749,8'(,30;’,’ The

~exchange on Hamburgh fell, in 1760, as low as

31.8; in 1761, between 31.11 to 33.4; and, in
1762, between 32.11 to 35; so0 there c"an be,no

. doubt that our coin was then exported. ‘The

price of gold in the market was from £3:18:6
to £4 ::1:3. Various representations were ma’de
by the Bank of England to Government as t

thfe state of the gold coin and the losses s .
tained by them from' coining; the last of wh}lsll
was (I b'glieve) in 1772, when they stated t;xcat
they were losing upwards of £25,000 per an-

num on the coinage, which is not difficult to

conceive, as the price of gold, in 1769 to 1772
>

was from £3:19:4 to £4:1:6, and the

exchange upon Hamburg, in the same years
never above 33.9, and as low as 32.7. T
"I‘.he re-coinage put a stop to this evil for
a time; but we find that we experienced
a considerable ‘drain upon our coin in th
prqgress of the American war, which co :
tinued to be felt some time after the cdncluSi:I;
of.' the peace. The next occurrence of a similar
kind commencéd about the year 1795, during -
the v‘tar with France, and led to the Res,'trictiongj
Act, in ngl'uary, 1797. After a lapse of nearl
tv.venty years, our efforts have been once zmory
directed to replenish our treasufe, which eﬁort:

h 1 i
ave heen pursued with great perseverance, and
B b

at least, Withgut any. interruption from foreign
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warfare. - 'We have been in the fall enjoyment of
peace, and nothing seemed likely to interrupt
the extraordinary and rapid growth of national
ﬁfosperity, except what might occasionally be
expected to arise out of a superabundance of
wealth, placed at the disposal of the most indus-
trious and most enterprising people in the world.
The effects of this repletion, operating upon such
ardent spirits, have been recently experienced; as
we too well know, to a very alarming extent.

Various opinions are enfertained as to the causes

which have produced them, some of which were
noticed in my former Letter. Tt is not intended
to enter further upon this point than to. notice
how men of  éminent talents ‘sometimes. ascribe _

effects to canses whichhappen to be near at hand.

Often has every variation (nay, even the price of
grain) . been attributed to the quantuin. of Bank
of England circulation ; and, during the dis-
cussions on the resumption of cash payments
in 1819, it was said by one who holds a
high situation, and is deservedly looked up to,*
that most of the evils complained of were to be
attributed 'to ; over-trading, - as. arising out of the
unsoundness of the THEN system, which was re-
presented on this account to be so defective. To
what, then, will the late convulsion be ascribed
under the improved system? ‘

% Mr. Peel.-

;8
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';‘hat, the increase of ~i)apér éur‘reﬁcy;.Which
began in 1824, did not consist élitifeiy of that
of the Bank  .of "England,‘ is evident, as,
on the 15th February, 1824, it amounted to
£20,357,16“0‘,_3and, on the 15th ,Febl;uary,"1825,
o £21,301,930.% But it is equally true that
the' circulation of small country, notes had ‘ad-
vanc.ed,' from 1823 to the end of 11825, ude1'ds
of four niillions, to” which one mi‘lliént from the
Bank of England must be added. Whether an

 additional ainount of paper circulation to such an

extén’t;'mj even greater, _ié, capable of producing

 the effects attributed to it, I leave to others to de- -

termine. - To me, it appears very problematical;
and it may be remarked, by- the way, that an in-
crea}se:tdbkfplacé in Bank circulation orily, be-
tween 1788 and 1791, of £2,328,790, upon a
circulation ‘which was not one-half the amount
of 1824-5, without being followed by similar
consequences ; and there’is “reason to suppose
that the country circulation, during the same pe-
riod, increased in a like proportion. o

. But there is a fact of very recent date which

deserves notice. - It appears. that the circulation

¥ Average circulation in .the following years, take_,..nr at
four different periods in each year, viz:':—15th Fe‘bruary,“
15th May, 15th August, and 15th November. -
1820....23,875,925 | 1823... 19,137,492
1821...-21,757,722 | 1824 -++20,616,010
1829....18,042,937 '| 1825...119,751,015
(¥
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of the Bank of England, which was £17,477,294
on’ the‘ 3d of December last,  increased to
£25 709,425 on: the 3lst of the same month.
- This great increase was, however, as it is well
known,. entirely owing. to the numerous applica-
tlons made to them for assistance during the
late crisis.. The promptltude with which this
assistance was rendered arrested the progress of
the evil; . but let us suppose that at such a
moment. the: price of gold had advanced, from
large importations of grain, or other causes;
in that case, how could the Bank, consistently

' Wi:th..the principle laid down of drawing inits -

issues, have afforded the liberal assistance they
rendered, and which was so imperiously called
for; to support private (and I will add also PuB-
ric) credit? And who can say that such a
scombination - of circumstances may not oceur
at some - futule period ?  This would place the

Bank of ‘_Eng-lfmd( in a situation from which it

would not be- easy to extricate itself without
much dlt'ﬁcmty as well as obloquy

- But to return to the immediate sub_]ect before
us. The state of prosperity (with few - interrup-
tions) which we enjoyed after the return of peace

~ did not secure us. fromexperieneing occasional

drains upon our coin; such, for instance, as
occurred in the years. 1817, 1818, 1819, when
it may be accounted for by the 62101131'106, and
that, mere recently, in 1824, 1825, -when such

L et st
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a - cause could not be said to ‘exist. It is,
therefore, to this point that our chief atténtion
ought to be dir ected in' any attempt to estabhsh
a metallic currency. - ~ :

In all the discussions whlch have taken place
1espeqt1ng our circulation and currency, it -has
been laid down as a fixed principle that -the Di-
rectors of the Bank of England should attend to

_ the state of tlle'f01ei0h' e‘xchange’s upon which

the supply, or loss, of- our go}d mainly dependst

. Butit should séem that the value of this sound

and salutarj maxim has been consxderably weak-
ened by what has lately occur red, when a large
export of coin has taken place, in defiance of 4
highly favourable exchange. How is this to be
accounted for, or how is it to be prevented ? Thé
scheme of reducing the circulation of the Bank
of England, ‘the effects of which will always be
felt in proportion to the impulse previously given
to the 1nnate spn it of enterpuze WhiCh exists
our coin is expmted under a. favoulable ex-
change, but when the price of. gold advances
above the Mmt regulation. - Noremedy has been
suggested for the new and unpreccdented state of
t hmgs in Whlch we now ﬁnd ouisélVes Indeed

yet,. if I mlstake not it W111 be d1f’ﬁcu1t to esta,bhshi,.,
a metalhc currency- unless some: plan can; be de-_

v1sed to guard against similar recurrences.

et e S L2

e |
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.- Looking at these facts, « The unfavourable
tﬁrn.of; the - foreign ‘exchanges” can only be so
called .from taking =a very high standard as a
lcémpai'ison ; and such, indeed, as can be adduced
from one solitary example iny‘, for more than one
hundred years, and this only during four months.*
- The average rate of exchange in 1825 is far

_above that of 1817, 18, 19, 20, when upwards of

8 millions of gold were coined ;.and still, more
above. that between 1785 t0 1792, (equally years
of péacre,)vwhlen we coined nearly 18 millions of
gold. . Shall we, then, henceforward “be obliged

.

to maintain an exchange of 37, and iipwards, in
“order to prevent-the export of our gold coin?

The permiss‘ion‘grlan;ped for the free 'expprtm of

. our coin has, doubtless, encouraged a more.

frequent use of it, for _commercial and other

# Upon referring to the exchanges from 1718, it gpp‘eafs

that, from that ye,a'r', to 1736, they ruled betweén 33 and -

35.10. . For the first four- months in 1746, they were 36 to
36.5, 'and,"after\'vards_, to 1’7_55, between 33.3 andv35.'7; from
1756 to 1758, 37.9 to 36,103 in 1759; 35.8 to 36.10, ex-
cept during four months, viz. ‘May, June, July, and Au-
gust, when they were at the highest, 37.4 to 38.2; from
1760 to 1762, as low as 31.8 3 from 1763 to 1772, 3217 to
35.11; from 1773 to 1780, 32.1.t0.35.0; in 1781, 2,3,
31.6 to 34.1; 1784 to 1792, 335 to 35103 in 1793, April,
May, Jupe, and July, 37.2 to 37.6; after which it de-

. clined to 35.3, and in 1794, 50, and 6, was between 33.6
‘and 36'.:‘7. The subsequent periods, from 1797 to the"pr_e-

sent time, are sufficiently known.
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purposes ; for, although we have . abundant

proof that no restrictive law could -‘keép, it at -

home ‘when the export offered an. adequate
advantage, it is no less true that, in order to

cover the risk, as well as the extra charge ne-

cessarily incurred under a direct prohibitory law,
the prospect of gain must hax?e-been larger, in
p?oportiop to that risk, before any one. would
venture to engage in it; and we may, therefore,
infer that the pl‘Oh’ibitiOﬁi to export the - coin:did

- operate ‘as a preventive when the profit was

small, because ' there is mno ' instance upon_re-
cord, except that which has recently occurred,
of our coin being exported when the rate of " ex-
change was such as, according to all former ex-

perience, would have prevented such an export.

The barrier being removed, and our coin having
become a legalized article of traffic, as mere bul-
lion, it will be used at any time as a remii;t_aij_ce
whenever it may afford a small advantage,® or even

* In the Letter of the late Earl of Liverpool to the King,
two instances are cited from the report of the late Sir Isaac
Newton, in 1717, to prove at how small a profit they who

‘traffic in' “coin will carry it on. The one, in the reign of
“King William, when louis d’ors were imported from France,

ata prdﬁf, of-5}d. each, and when aloss. of d. * drove them
out”  Again, with moidores, which were brought into the
kingdom at 5d. profit, and sent out at 1d. logs, “Ttis very

difficult, ¢ says his Lordship, « to prevent the evils from this

sort of traffic entirely: all that can be done is to- diminish
the temptation as much as possible.” pp. 207, 208. - Can we
be said to have done so under the existing regulations 77
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convenience, over the usual mode of taking bills.

‘Jt is not, however, merely the loss “of our coin

which makes it a matter of great national impor-
tance ; but-the consequences that arise out.of it.
Qur whole circulation is deranged,‘ all ‘our com-
mercial transactions are aﬁ’ected—»it-leads to sud-
den elevations and depressions of prices, as well
as changes in the relative plenty and scarcity of
money, which are always injurious ; sometimes
creating an artificial security, and, at others, an
undeserved distress. In short, where the interests
of so vast a body of the community are involved,
every thing which hasa tendency to prod«ﬂce_'any

~ of those effects, should be carefully watched,

and, as far as poSsiblé, provided against..

If it was deemed expedient to allow the free
exporf of our coin, it seemed to follow, as a neces-
sary consequence, that, like every other article of
trade, it should, at least, bear the cost'v of manu-
facture, which does not exéeed % per cent. ; this
would be a protection, to that extent, against

the export, as well as a considerable saving in -

the expense of cdiniﬁg. We have taken off the
restraint without applying the legitimate remedy
within ourreach, aremedy which hasbeen adopted
by every other. country without any inconveni-
ence whatever: - The well-known: purity of our
coin will always vender it. more desitable as-an
article of traffic : it acts ‘as an éncouragement to
foréignl féo,un/triés td,mké. it in‘ pi‘éférenéé ‘to-any
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other;* and, if report speaks true, it is nét unfre-
qu'e.nﬂy or unsparingly used for purposes very op-
posite to those for which it was issued.

Having endeavoured to point out what has
been ogr 51tuat1f>n, at different periods, in respect
of our ‘gold coin, it cannot be deemed out of
place to add a few words upon our too long

‘neglected silver carrency. The objection against

making it a part of the current coin of the realm
has been raised from the failure of the experiment
in the coinage of King William, and failed. Haxy-
ing, in my former Letter, expressed my opinion
upon a mixed currency of gold and silver, ¥ shall
now proceed to examine the facts upon which
the alleged failure rests. -

The ’inc»idental notice which has been taken
of that coinage, in the course of these re-
marks, is sufficient to show the cause of that
failure in the first instance ; and a little attention
to the occurrences of the subsequent years. will

aceount for the deplorable state to which’

our silver coin was reduced. Here are the
facts :— . -

Amount coined
in Silver.

© Willian and Mary - - 1688 to- 1694+ -+ £115,895
 Wiliam HL «vee,ee 1695 « 0 17020 - +7,014,420,
AN seereeiiesees 170340 1714.0. 0 530,296
George I »evereres 1715 +2 1727410+ 239,800
 George T, seceese, 1728 ¢+ 1760 +++ v 304,420
George ITL .....:.1760... 1815... 64,581

————

* See Appendix, No. 2.
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Thus, we see that, in the 113 years following
the silver coinage in the reign of King William,
the whole amount of silver coined was only
£1,139,097 ;* can it, therefore, be amatter of sur-
prise that it should have miscarried? or is it not
more correct to say that, after the' year 1702, the
idea of possessing any silver coinage commensu-

‘rate with the wealth and dlgmty of ‘this great '

emp1re WAS WHOLLY ABANDONED !
It is not now necessary to inquire What could
have been the cause of such a pr oceeding : it issuf-

ficient to have stated “the fact, 1n order to show

that the experiment was ‘~ot fairly TRIED, and,
therefore, cannot be said to have I‘AILED The
cause of the disappearance of the new silver
coinage of King William ‘equally applies ‘to the
various perwds in which we have been deprlved

of our-gold coin ; and it is self-evident thiat all
~ our great and - repeated exertions, from time to

time, attended with no small portion of expense,
have proved insufficient to prevent the amount of
our circulating gold coin  frombeing so much ex-

hausted at the end of the American war as to

require a large supply to reinstate it. Theloss of

“our gold coin compelled the Bank Restriction

Act, in 1797, and that it'was reduced almost to a
nulhty inthe year 1815, will not be demed Are

% The amount of gbl& coined during the sefne, yearé will
be found to be upwards of ninety millions !
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not those so many failures, after as powerful ex-
ertions as'could be made?

If we look to the continent, we ﬁnd in all
those countries a mixved wmetallic cunency ;
and by far the most considerable portion
of it is of silver® In persisting to make
gold OUR medium of cnculat10n,~:~1n allowmg
its free export,—and exonerating it, from the
That

under theser 1egulat10ns, we have not been able

charge - of .coinage, WE, STAND ALONE

to preserve our coin for the uses “of internal

cuculatlon, for Wluch it was 111tended so well as
our: nelghbours, does mnot admlt of a questlon

Where, then, is .the. encoulagement to perse-‘,
vere in a system which experience has proved to
be inadequate to accomphsh the end proposed,

or to relieve us under difficulties 1nsepa1ably
connected with our pecuhar situation?.  While,
at the same time, it is constantly entaﬂmg a
'heavy expense upon the country.f

* A sxlver standa1d cuuency has been 1ecommended by
Sir John Sinclair, “ because it is indispensable for the smaller,
and, - consequently, ‘the. more numerous payments : it is,
harder.and less liable to wear than’ frold, it cannot be_so.
easily or pmﬁtably melted down, nor can it be expmted but
at a greater risk or heavier charge;. it is the least sub_]ect to:
a variation, and it-is.the general legal tender in Eulope and
. It would be desirable to have-a suﬁicwncy to pay
all artisans and labourers in silyer coin, to enable them to go.
to market to_the best ‘advantage for their daily sub51stence :

+ Sir James Stewart, in his Inquiry into the Punmples aof-

D

América.”




It .remains to notu,e o yeason whxcn nnh»

tates, to a. certain extent agdﬁlbt the pxesel-

e o mp e

Pohtlcal Economy, has t,h° followmo observanous upon the

coin of l‘rance, which are not undesexvmo of attention. He
says ¢ Louis d’ors, in consequence of the high imposition of
coinage in the French Mint, pass current, almost every where,
for. more than their-intrinsic value, even compared with the
coin of the very nation where they circulate without the sanc-

- tion of public authority : and when that 'mthouty 1emdates

their currency accor ding to theirintrinsic value, such retrula-
tion has the same eﬁ'ect as fOlblddlD“‘ﬂ]em ahoo‘ethel because

the moment a money—Jobber lays his hand upon them at the”

statute vale, e circulates them no more ; ‘but ‘:ends ‘them
either back to. France or to-some. ‘coimtry where, they. pass,
by a. conventional value, above their intrinsic worth. Thus
louis d'or, as well as all French coins, are eﬁectually pre-
vented Jrom bezng melted down, and, so soon as the balance
of trade becomes favomable to T‘lance, they return home.”
Vol. ii. p. 68. ' : ‘

- in another place, he obselves, <« Foreign gold of 22 carats
fine, sold in the Paris market(13th Deec. 1760) at 712livresthe
mare. Inorder to find the value of the marc of fine gold, state
thus, 99 : 7192 1 24 + 776.7. Now, the marc of fine gold in the
coin is 801.12'sols. So, at thls time, when. France is. en-
gaged in a most expensive war, while she is exporting im-

mense quan’ﬂtles of gold and silver coin. to pay her armies -

and: subsidies, the pnce of: gold bullion- in her market is
24,18 sols per marc - “below the value of:coin. Nothing but
the -advanced: prlce of heér- speele in foreign countries:could
produce such a phenomenon
stampéd- mmts of gold: to- Russia, in the -month-of: Septem-
ber last, the pmce of ' gold bullien’ of 22 carats then rése to
734 livies pel mmc, which,: fér the ‘mare of fine- gold, makes

.

But when she was sending’
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vation - of our coin, and it may be said to ap-
ply almost exclusively to this country, namely,
our paper circulation. This has so much increa-
sed of late years, that it adds to the difficulty of |
controlling the circulation, without, more or less,-

deranging the operations of -our industrious and

enterprising population. A partial remedy for
this evill’ might perhaps be found in a mixed
ouri'ehcy. " The circulation of other countries
consists almost exclusively of coin, and that
chiefly of silver, which, from its bulk and infe-
rior value; operatesas a check upon any drains
being -carried to the same extent as if it were
’mostly“'of gold, under a legalized export; ac-
companied by an accredited ‘paper substitute.
Where the metallic currency is abundant (as in
France) every person is compelled to carry in his
pocket a certain amount of coin, according to his
means, having no substitute; while with us, even
the loss of our coin was sca,rcely ‘perceived, for
some time, except by the Bank of England, from

800 livres‘14 sols, which is but 18 sols below. the - value of
the coin. The:reason is plain : the coin sent to Géiniany
or Holland is constantly returning to France, or, 4t least,
may soon return, whieh supports the high price: of it ini those
countries: ‘bat wha{, was sent. to Russm was plam bulhon
Page 76.. —_— .

This sufficiently accounts for  the few variations in the
-French exchange, as well as'the faclhty it aﬁ'ords to France
of preservirig her ¢oin at Home,
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our having a paper currency. The late regulation

prescribes: a period when the circulation of

small notes is to cease ; and this may - assist to
establish a more general ‘metallic ;currehcy, but
it must still be of 'a'precarious hature, under our
pl esent system. ’

- The following estimate has been made of the

amount of our paper circulation, compared with

that of gold coin, previously fo the Bank Re~
strlctlon Act and the present time.
- From 1787 to 1793, the amount of gold  coin

in circulation is supposed to have exceeded that
of our paper currency by fifteen millions ; from

1794°to 1797 they were nearly equal ; and, from

1818 to 1825, the amount of paper. currency was

about forty. mllhons,*& and that of gold com
about twenty-ﬁve mllhons -

# The countly c1rcu1at10n in 1818 was estxmated at

£20 50'7 000.
The cnculatlon of Ireland and Scotland is not mcluded
in these estimates. ‘
Avelame amount of Bank of IRI‘LAND notes, in the
followmg years, Viz. ' '

; #5 and upwards Under £5. ~-
1820 seeses £2,804, 777 eneees £1,31'4',8067
‘1821 EEEERR 3,501,119 ssenes - 1,710,603

1892 seses 3,618,111 .ee... 1,552,321
1823 ceeens 3,528,625 +eees. 1,558,764
1824 seevsr 3,890,337 eeesar 1,732,118
1825  sevese 4,446,994 ciever 1,964,354

The amount:of notes, lssued by the Bapk of IRDLAND
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The difficulties in the restoration of the coin,
arising out of our mixed circulation, did not
escape the acute attention of the late Earl of
Liverpool, who, in his letter to the King, already
referred to,” observes, that a new difficulty

to the acrents of the several LocAL oﬁices, since their com-
mencement, has been — S : :
Of Irish currency se-ssresesseedvs £567,000
" British ctitrency cecessesovoces 611,000
Unstamped small notes, issued by the three Chartered

'Banks of SCOTLAND, to 5th of Januaxy, in each of the
‘ followm‘r years, viz.

1821‘ C ieasesewtsas.erseer sranes £118,000
1822  seesvecsnsscssacsnsesesess 171,800
1823 ereeressserescsararenasess 77,000
1824 eevrvecansnransssansesness 167,000 -
1825  cevevesancsrin nanass sonsss 166,900
1826 et tensssssssvscveesessne 297,000
" We have heard much about the superior system of
banking in Scotland contrasted with our own. Upon
which it has béen observed, that ¢ the only charge against
thé English bankers is, that they have given away under
the effects of the panic, while the Scottish bankers have
shook the ruin around.them, ‘and have saved themselves at
the expense of the pubhc It has been said, that the
bankers in Scotland have, wisely for themselves, united to
support each other. But another fact is mentioned, which,

" i ‘correct, will sufficiently account why the late convulsion

which we experierced has not produced similar effects upon.
the banks in Scotland. It is said, There is not a lawyerin
Scotland who will dareto put the law in force against any of
the Scottish banks, and compel them to pay in"gold!!!”
this would be nothing less than a. forced paper circulation.
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has occurred, arising from the quantity - and
variety of paper currency, which has, of late

years, been sent into circulation in every part -

of the United Kingdom ; and,” -it is added,
¢ unless proper remedies are applied, it 1s not
possible that any system of coinage can be
carried into execution xvitll success, and with «
prospect of permancnt duration.” -

I have endeavoured to. show; why there does
not appear any fair ground to attribute the export
of our coins in 1824 and 1825, to “the unfa-
vourable turn in the eXChan‘g'éS,.”' by taking a
comparative view of what occurred in the twelve
years from 1785 to 1796, when upwards of ten
millions were coined from foreign gold, which
must have been imported when the exchange was
never higher than 35.4 ; whereas, the export in
11823, 4, 5, took place when the eXéhangé' was
sometimes as high as 38.6, and NEVER BELOW
36.6.% Is there not, therefore, ample cause to
call our attention to this important branch of the
subject? How is it that we were enabled to
‘i.mpori‘,‘ foreign gold, thirty or férty yéars ago,

. % The par of exchange in gold, under Mint regulations,
between England and the following places, is given in the
Report of the Committee of the House of Lords, in 1819.
See Appendix, C. 8, p. 364. o |

-+ Amsterdam, Cul"'l‘ent""Ov-an".ro‘o‘--.- Fl1.4.5 -

' Hajn:b]l]‘gh asesee oo'- -"co sece e ;vct.a ot: 34,3,5
. Paj‘is, [ 5‘0" 'cco’o_q“-'co»'o:oito:-i_.;‘ A N 25,40 -
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to supply our coinage, at a rate of exchange

which is, upon an é,verage','qu six per cent.
under that which, as now appears, s 200 able
to preserve -our coin from . being eaported, and
this during a period of profound peace, a pros-
perous commerce, without any importation of
foreign grain, and with a paper currency cOl-
vertible into coin 7 : o

We  are ‘mow: legislating for the avowed
purpose - of »esfablishing a general metallic - cur-
rency : - the: causes of the above phenomenon

 we have still to learn, and -their effects still to

provide against, in order to secure o . the
country thekadvam‘cagesiproposed. Gl

- Tconfess myinability tosolve the difficulty ; but
others, more equal to the task, would do well to
examine it, and ascertain whether some portiom
may not be ascribed. to a prog ressive advance in
the price of gold upon the continent. In my
former letter, I-pointed out that such an advance
appears to have taken place in Holland, upen

_comparing  the price of gold in that country,

from 1781 to 1790; with its present value. - If
this be correet, the same relative value will show
itself in other parts of the continent, probably
with the "exception of France, where, from the:
redundancy of metallic currency, ~and the regu-

FT s See Appénﬂix-, No.3i 3

} lations under ‘which: their -coin is issued; the:
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fluctuation of price is less frequent than in any

- other country in Europe.:

_ Under these circumstances; the great question
again occurs, ‘At what ratio we can hope to.
maintain 2 steédy conrse of exchange with
foreigh countries, so -as to afford a . sufficient

security against the export of our coin?”. It is

_evident, from whatever cause it may proceed,
that such an exchange must be higher than it

was thirty or forty :years ago, and our ability to
maintain it must depend upon a greaf, and p_ér-
manent state of commercial prosperity. T am as
litile disposed as. any one to under-rate the
powers of British skill and industry; but even
these have their limits, and 'recent experieﬁce
will remind us that it is as necessary. to discou-
rage any artificial or.over excitement, where 50
liitle stimulus is required to put it in motion,
as it-is wise to promote whatever tends to
the advancement of solid national wealth. and
prosperity. A T S R I R
Perhapéi a comparative statement of  the varia-
‘tlons in the exchanges, taken from the lowest to
the highest,'.during ‘the nine years of -peace
previously to. 1793, and those of -seven years
of peace’ to. 1825, ~will afford a.fair view of

our .present. .si_tpationyx compaféd: '-Wi‘th; that

of-:thev*forr'nevrf périod.- "The result. is- . as fol-

lows :— o R
The variations of exchange from 1784 to 1792
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were from.- 13 to 2 per cent., ~and in- the year’

(g”ter;the,peace» (1784), 3% percent.. . - - .-

From .1819 to December, '1825, _,they.«‘y\“re:re: .

from 2% to.5. per cent, and in 1819, that is
FOUR.years after the peace, the variation was' as
high-as 9 per.cent. - -~ S S

You will - perceive, my, dear. sir, ffromi':;the
general tenour of these«obserVations, that, accord~
ing to my ideas, we have attempted more- than,

" under the present established  system of our.
coinage, can; be supported fby.-all_ourfwca_lth

and all..our exertions; that _this attempt has
failed -when we most required its aid; and that
recerit” experience “has shown the preqax_;ioﬁs
tenour on which we hold our:gold, coin, under
circumstances wh1ch ‘have, heretofore, been
deemed its best security. So true is the ob-

_ servation that ¢ the breath of rumour itself is

sufficient tOZdisPerse it.” Neither must we keep,
out of view our occasional wants. of - a supply of
foreign corn, althongh happily - they did not
press upon us during. the late crisis.’ These wants
have .been,neither” trifling nor unfre;iuent:- in-the
last sixty years.* They have greatly increased’
in the latter portion of that period :- there is .no
reason to suppose .we shall be _exempt from
similar calls in future; nor need we now be

* See Appendix, No.4.
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told what are the effects which importations of

corn have never failed to produce upon the ex-
change. If to this be added the large amount
of revenue, to be raised within -the year it
points out the necessﬂ:y of preservmg a just
equilibrium between the various and, sometimes,
conflicting' 1nteres£s, which- constltute the basis
of our vast resOurces arlsmg out of ‘our ‘in-
dustry Heo

- Before 1 conclude I venture, ‘notwithstanding

the obJectlons Whlch ‘are known ' to exist ‘in
certam quarters, once more to recommend, with

“any other: amieasures to be adopted the establish-

ment of & mlxed metalhc currency of gold and
silver, -with, at least, a brassade to cover the
entire expense of its coinage. -
a protec‘uon would prove suﬂiment under EVERY
cn'cumstance that : mlght occur ; -but it would,
in some degree, prevent that Javish use of our
coin, and its frequent removal, in ordinary "times,
which ‘ the free export of it has so much en-
couraged while, at the same time, we should
maintain a station equal to the brightest periods
In the hlstory of the coinage of any of our
contmental neighbours.

' I remain, dear sir,

Yours, most sincerely,
o J. A.
Cookham, Berks,
April 8th, 1826.

.~ Not that such

APPENDIX.

<O
O~

'qu. 1.

Coinage from the Commencement of the Reign of Quec’
Elizabeth, in 1558, to the Year 1760—202 Years.
’ ~Gold..

£
’795 138

3,666,389
3,319,686
- 72,5156
4,17‘7,254
2,113,639
482,340
5,214,600

911ver

Ellz’tbeth éo caes 1558 tO 1602- -4 '718 519~ ol
" James I e eeve 1602 to 1625 r1,765 912--
Charles I seeses 1629 to 1648..8,776,544. -
Commonwealth- . 1648 to 1660- . 383 29,_4 ..
Charles TI. -+-+ 1660 to 1685.+3,722,180.
James II. ceeee. 1685 to 1688.. 518,316 .
William & Mary 1688 to 1694+ 115,895.. "
VVllham III cees 1695 to 1702 -'7 014,420+
eee 1702 to 1'714- . 530, 296- . 2,958,:’)40”*e
:G‘eorge I ceeeer 1714 t0 1"27-- 239, 8G0-- 8, 11&") 152
. George II. . <. 1’728 to 1760.- 304 420,11, 599 88(}

Anne XX XEX]

* There was a coinage of silver at Edm‘burgh in thxs relgn, the amount
of which I am not able to ascertain. .

Computatum of the probable Amount of czrculauntr Gold and Szlvcr Com at
Sollowing  Periods:—

Year 1600 ..  About. 4 millions.. -..:* Davenant:* - ’
1656 .. seseesdd ditto. - ..0 Ditte. : "
1676 .. . . 8 to 10 ditto.. - Sir William Petty.

1696 oo  osae..16 ditto, .+ Davenant.
- 1718 s .esees12ditto. - .. Ditto. i
1760,2.4- «.se.s16 ditto. .. Anderson, besxdes forengn gold ‘

* Gerard Malynes, in his curious Treatise on Tripartite. Exchanges, pub-
lished in 1610, says, lhat, in 1603, the loss on the exchange was ,f 500, 0()() :
annually, ° : . . . '
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It should be observed, that the circulation of notes
under £5, which amounted to £7,354,230 on the 27th Fe-
bruary, 1819, was reduced  to £387, 290 on the 15th No-.
vember, 1825, coin havmg been substituted for the same.
On the 18th February, 1826, the small notes increased to
£1,279,141.

By the above account, it appeans that the coinage, from
1819 to 1825, both mcluswe, was as follows :—

In Go]d S S:lver Gold Coin eprrted

£25,236, 379 « £8, 382 798 -+ £7,269, 176
(1817 .. 4,275,337
1818 .. .- 2,862,373

£32,374,089

Circulation of Bank of England notes in the following

years :— .
. - £
1718 eeeees July  aeenes 1,829,930
1721 +evess January ...... 2,054:755'0
1730 cevees do.  seeees 4,924,000
17564 sevees do. 4,023,790
TiL L AT61 eeeiie do eeees 6,001,810
1762 +evees  do. eeenn 6,131,770
163 e do.ueee 6,800,680
778 eeeee oo Lheess 7,540,070

The subsequent years have been published.
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No. 3.

- Tue following are the periods of the diﬁ'ereni variations
in the exchange on Hamburgh in the last ten years, from
1816 to 1825, 1nclu°1ve, Viz, 1~-

The exchange began to recover from the effects of the -

war in March, 1816, when it rose from 32, ‘and under, to
35, and was as high as 38.0 in October followmg Gold
in bars, £3:18 : 6 to £4 : 2 per oz.

In January, 1817, it was 36.9, and declmed, in the
course of that year, to 34.6. Gold £3 18:6to £4:0:6
per oz.

In January, 1818, the exchange continued 384.6, and
ﬁuctuated between that and 33.8 during the year. Gold
ﬁom £4:0:6to £4: 2 per oz.

In 1819, the exchange ‘ruled from 83.8 to 34.11 to the
begmnmg of August, when it advanced rapxdly to 36.0,
36.9, and rather declined towards the end of the year,
Gold, £3: 17 :105 to £4: 6per 0z.

In 1820, to May, 36 to 36.9, and then rose to 37. 37.8,

9, 10, during the remainder of the year. Gold remained

statiohary at £3 : 17 : 103.
In 1821, the exchange was from 38.1 as high as 38.11
on 12th June, after which it gradually fell to 37.6. Gold

statlonary at £3:17:104.

In 1822, it was from 37 to 38 till the begmmng of .

October, when it fell to 87.5.7.8. Gold was £3:17:10%
to June, after which it fell to £3:17:6.

In 1823, it was never below 37.7, and as high as 38.5;
and gold £3:17:6. ‘

In 1824, from 36.10 to 37.8. Gold £3:17:6, and in
November, £3:17:9.

In 1825, from 4th January to 12th April, from 36.9 to
37.0; from 19th Aprll to 2d May, (that is only 14 days,)

e i ey, 3 e e aiie e e
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_ and that on Paus 20 45 to "5 85.
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it was at the lowest, namely, 86.6, and afterwards rose

to 36.9, 3'7 0; and on 16th Decembei to the end of the year,’
it was 38. Gold at £3:17:9 to 26th May; £3:17:10%

to 20th September, and £3.:17: 6 in December Dollurs.
vaned only gd per oz. that IS, between s, Tofd.
4s.113d. S -

The. exchange on Amsterdam was from 12.2 t

No‘4 ”

Itis Well known that _during the crreatest part of the

last century, corn was our chief article of EXPORT; and'
that from bemg an exportmg, we become an zmportzng' o

country of corn. The first large 1mportatxons ‘were in

1767, and 1768, consxstmg of upwards of 716,000 quartels.'
In 1774 and 1775, we 1mported 853 000 quarters In 1783

' and 1784 800 000 In 1’790 and 1'701 682, 000 quarters.
Quarters :

The excess of 1mp01tatlon from 1784 to 1792 was 6 732, 700,

. ~ From 1794 o 1800, 7,843,438
Tlns excess of nnportatxons has mcreased in the greatebt
ratio, since 1789. - S
From 1697 to 1764—67)ears, grain ezported, 52,465,790.

1765 to 1818—59 years, grain imported,* 121,856,970

From 1819 to 1824 we 1mpoxted’7 652, 397 qualters

o Duung ‘this peried, there was only one year of ea:cess qf expor t, wluch
occurred in 1813, and amounted to fb.},873 ;

THE END.

MARCHANT, PRINTER, INGRA“-COURT, FENCHURCH-3TREET.

and




