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M ) N L Y
BULLION AND E‘(CHANGES

HAT the uoht of CStdbllbhll]“‘ and wguhtlng the lcval Money of this ngdom
hath at all tlmcs been & Royal Prerogative, vested in the Sovereigns thereof,

'who hiive from time to time exercised the same as they have seen fit, in changing
such legal Money, or altering and varying the value, .and enforcing or restraining the
circulation thereof, by Proclamation, or in concurrence with the Estates of the Realm

by A of‘Palhament and that such leﬂal Money cannot lawfully be defaced melted ‘

down or expm ted.

.- ILTitat the Promissory Notes of the Govemo: and Company of the Bank of Eng-
laud are engagements to pay certain sums of Mopeyin the legal’ Coin ‘of this
I\mwdom and that for more than a centur v past, the said Governor and Compauy

 were at all times ready to discharge such Promissory Notes in legal Coin of the

Reahm,  until restrained from so "doing on the 25th of I‘ebxuary 1797, I)y Hls
7\[ \_Styb OI’dCl in, Councxl conﬁlmed by A(:t of Parhament i

< IIL ——TI]AT the Pxomlssory ’\'otes of the sa1d Company have lnthex to been, and
die at this time, licld to be eqnivalent to the le«al Coin of the Realm, in all pecu—

. hiary tr ansachon 1o W Inch such Com is. lemlly qnphcablo :

AV.—T AT at varvious pcuods, as well befo'e as since tho sald Restriction, .the
'E\chanvcs between Great Britain dnd several otber C ountn ics have been unfavourable
to-Great Britain: and that during such periods, the prices of Gold and Silver Bul-
Yon, especially of such Gold Ruiiion as could be degally exported, have frequently

" risen above the Mint price ;. and the coinage of 1 \Ioncy at-the Mint has been either
_wholly suspended or gr eatly diminished in amourt: and thatsuch circumstances
“have-usually occurred, when expensive Naval and Military operations have been'car-

ried on abroad, and .in times -of public danger or alauu, or . hcn lmge 1mp01tat10ns
of Grain from f01 cign pfuts have taken. phcc. - . .

V -—TIIA’I‘ such unfavomable E\chances, ﬂnduso n the pucc Of Bulhon occuu:ed
‘to a greater or less, dcglee during ‘the wars carried on by King William the 3d. and
Queen Ann7Tand alfo duumT palt of the Seven _years war, and’ of the Amerlcan war,

and during thc War and Scanut) of grain in 1795 and 1796, when the dlﬁiculty in- -

ereased to such a degree, that on the 25th. of February 1797, the Bank of IEngland

- ‘was restrained from makuw payments in Cash by His Ma)estys Order in- Coyjici],

confirnied and continued to " the present time: by divers ‘Acts of Palhament anfi

" tlie’E xchanccs bacame afterwards still more - unfayour rable, and the price of Bulhon
higher, duunfr the sca1c1ty which p\evalled for t“o years plevlous to the Peace of -

, Amxens. L

SV —Tn AT durmn‘ the peuotl of 75 yeals endma w1th ‘the 1ﬁ;of January 1796
and previous to the afmesald restriction ‘whereof,” ‘with the exception of some small
intervals, Accounts are before. the House, - the price of Standard Gold -in". bars :has

‘béen at or undex the Mint price’ 34 years and 3 ,mouths ; ‘and above’ the aald

‘Mint price 39 years and 7 months,:md that, the price of Foreign :Gold Coin ha§
been at ‘or-under £. 3. 18.. per oz.’ 31 years and 2 montls, and above the faid price
T . 42 years
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‘f42 y‘ea\*s. and 10 months, And that during the fame period of 75 years, the price
“of standard Silver appeass to hiave been at or under the Mint price, 3 years and 2
months only, =~ . o R

 VIE—Tuar the unfavourable staté” of -the Exchanges, and the high price of
. Bullion, de net, in any of the instances above referred to‘v, appear to haY% been
. produced by the restriction-upon Cash payments at the Bank of England, or by any
excess in the issue of Bank Notes ;' inasmuch as a‘ll the said instances, except. the
- last, occurred previously to any restriction -on .such‘y(/ash payments ; a}}dnbefc‘all;seﬂ‘.so
“far as appears by such inforination as has been procured, the pricc of ’L;I\pxl
" has frequently been highest, and the Exchanges most _unfavourable, at_periods, “%1631
the, issues.of ‘Bank Notes heve been considerably diminished, and to have been a tor-
siraids: restored to their ordinary rates, although those issucs have beeh, increased...;

VIIL——Tuat during the latter part and for sometime after the close of thc‘Alqc-
- ¥icawr war, during the years 1781, 1782 and 1783, the gx«:lmnge.‘\.\'lth‘ l{id(;n?)l”glg ‘591‘1
from 34:1 to 31.5, being about 8§ per cent.; _a_ngl_ the price. of }oielgrn' gold rose. ’101t.1
L8, 17: 6. to-£.4. 2.-3: por oz and the price of Dollars, from 53 4%. pc; _o;,:8 0
-8s. 114, and that the Bank Notes in cireulation were reduced_‘_b.c;‘ty; een hl\h_u_cx. 1782
and-December 1782, from £.0,160,000 to £.5,095,000, hemgi p)nlfL{ui_‘._l()q o‘{
‘above: one third, and continued (with ocan{on:a\ y’alflﬂthl]S)vat.S\}c,l-] I }uc.c(lfx,alxt? uf.lﬁ'l
December 1784 : and that-the exchange with Hamburgh rose to 34. 0, anl(g. i:: 1)(6!)11(:0
lof-Gold fell to £ 3:-15. 6. and Dollars to 5s. 13. per oz, before the 25% February

“1787, the amount of Bank Notes being then illex‘gaséd to £ 'S,:GSS,OQO.t; . -

? . IX—T le‘\"rf- the’ Amount ‘of Bank Notes in ,Fg:ljruai'{ 1787 was'.i(:,ls,%ss,ooo,.
- ‘and .in February 1791 £.11,609,000; "and. that during. the same period, - the sum

'?)lf“f[.]»x: 0,70’4,'00)(') _'\Zz?s ::%inet’i m ’Gold; -and that.the Exchange with .H‘aml’)m'gh rose

about 3 per-eents LUl T e

+ R.—That betseen tlie ,2v5“"‘k of fFebfi’léryii.fgs_,- and the 25 of February 1797,

which time the exchange with Hamburgh fell from 30 to 3‘5,_;be'_3i.ng about, 3 p-er(;cng.,.

and-the said-amount -was increased: to” £. 11,855,000, exclusive of £. 1;_,},542309,(1_.[1;1

Notésof £.1. and £. 2. €ach on'the 15t of lebruary 1798, during w ich time the
" Exchange rose to 38.2, being about g"per céit. | T

g e e i Enoland n the year 1708
. XI.=Tuar the average price of Wheat per quarter in England, in th w17
1 was 50%3; in 1799, 6745 3. 1800, 1137 in 1801, 118/3; a}rd in 1802 §:f/3
! The amount of Bank Notes, of £.5. and upward

" £1,810,000

E - 'gy[7; January 1800, 32/;3 January 1801, 29/8 ; being in the whole a fall of above
| abewsgperemt . T
‘  . S ;;-THA'f" during all the bériods al ove'rcfser'r?d to, previous to thcporqmcn‘ley-
%i - me}rfl;I (I)f the war i\'itthrance in 1793, the principal States of Europe preserved

invasion of Holland by the French in 1795, the trade of Great Britain with the

several of the most considerable ports, and commercial cqrr_espondfcpcg was maintained
at all times previous to the summer of 1807. LRI
- XIIL—Tuat since the month of November 1806, and espe‘cially,since:t.hﬁ
summer of 180%, a system of exclusion has been estabhsl(lled agamstf illle 11}11;331

1 < the 1 3 s TOr O e Frend
tb;!.z;.de on t_:f kC}o'nvtlrvleﬁt_lt Qf Europe,"undgl .the‘ u‘lﬂuen’(::e'an ’tel: 0 il

the amount of Bank Notes was reduced from £. 13,530,000 to £. 8,640,000, during

. in 1798, about' £.11,527,000. “ & under L5 - S0 = ,§1 3,(22;@33,

Lin1709 - - 12,408,500, - «i = = - 1,055,800 == £ 44,009,500,

1in 1800 = - 13,421,000, S == -1,831,800 == - _153-.53,_/. -
! S iR 1801 =i - 13,454,3005 0 - = w < 2,715,100 == -.‘1.0,»17_9,':4:0.().:
“in 1802 - T+ 13,917,000, .. =1 =s o 2o 3,;36,400 = = 17,054,300,

' That the Exchange with ITamburgh was, in I anuary 1795, 38/2; January 1799, -

22 per cent.—In Jjanggiry 1802, 32/; ; and December ‘180.2, 34/ ;_ bging a rise of ‘

their independance, and the trade and. correspondence thereof were carried on _«:oln- :
" formably to the accustomed law of nations ; and that although from the time of the

Continent was in part circumscribed and interrupted, it was carried on freely with

3

* power, and enforced with a degree of viclence and. rigor never before attempted ;.
- whereby all trade and correspondenee between Britain and the continent ot Europe:
has (with semc eccasional exceptions,
" Spain and Portugal) been hazardous, precarious and expensive, the trade being
~loaded with excessive freights to foreign shipping, andother unusual charges’: and
> that'the trade of Britain with the United States of America has alse. been wiicertain
“and’ interrupted ; and that in addition to these. cireum
atfected the course of payments befween this . country and other nations, : the Naval
~and - Military expenditure of the United Kingdom in foreign parts, has foi three:
‘years pust, been very great; and the price of Girain, ewing to a deficicncey in the
“crops, higher”than "at” any time, whereof the accounts- appear “before Parliament,
except during the scarcity of 1800 and 1801 ; and thatlaree quantities theteof have
been hnported, T 0T T T s i v
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- XIV.—Tuar the amount of Currency necessiry for carrying on the. transactions.

‘of the Country, must bear'a proportion to the extent of its Trade and its public

Revenue and Expenditure ;:and that the annual amount . of the Exports and -Tmports

of Great Britain, on an"avcrage of three yvears, ending 5 of January 1797, was.

£.51,199,141. "official value; the average amount of Revenue paid mto the Ex~

- chequery including tlie Profit on the Lottery, £, 10,495,945 ; and the average amoriut
of the Total Expenditire of ‘Great, Britain, £ o

» “amount of ‘Bauk® Notes i circilation (all of which were for £.5. or upwards)y

- was’ about’ £.11,262,000.; and that * £. 57,274,617, had bee ec

] 1 i ¢ (th n coined in gold
during His Majesty’s reign, of which a large sum was then in circulation, «
“That the annual amount of the Exports and Imports of Great Britain, on-an average
of three years, ending 5% January 1870, was 1. 70,554,719.; the average amount
of Duties “jidid into thie Exchequer; £ 50,960,525, ; and the average amount of
the ‘Total Expenditure of "Great Biitain, £. 77,802,674.; and that the amount of
~Bank Notes, above £. 5. on an average of the years 1808 and 1809, was
£.13,763,000. and of Notes under £. 5. about £.4,500,000. ; and that the amount
of Gold Coin in circulation was greatly diminished. .. . - .. S

 XV.——That the situation of this Kingdon, - in respect of its - political and' com-
‘mercial *Yelations with foreign ‘countries, as  above stated, is sufficient, without
any change in the internal value of its currengy, to-aeceunt for the unfavourable
 state of the foreign Exchanges, and for the high price ef Bullion. k

‘x”XVL%Th_A'T it is highly important that the restriction bli,theﬁj)‘aymentsy in Cash
of th‘c Bzmk. of England, should be removed, whenever ‘the/ political and com-
mercial relations of the Country shall render it. compatible with the public interest.

XVIL—Tuar under the circumstances affe@ling the political and commercial
relations. of this Kingdom with foreign Countries, it would be highly inexpedient
and_dangerous, now- to fix a definite period for the removal of the restriction of Cash
J’ai'ments at the Bank of England, prior to the conclusian of a detinitive treaty of

chiefly in Sweden and in certain parts of’

reumstances, which have greatly -

-42,855,111.; and that the average
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