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.I HOPE you have read the Report of Mr. |
Fosters Commxttee, on the State’ “of Ex- ‘

;change between Great Bntam and Ireland

| and the evxdence, whmh makes a part of

I have done 80 Wlth great care and

| pent of 1n the letter, whlch I Wrote you;

" ,some tlme ago upon ‘that subj‘cct when

‘the commxttee ‘was ﬁrst appomted I was

: even then af;;ud that our bank paper rmght:

'»_A2




\ reduced to par. ..
fears have been _)ustlﬁed in all these respects, :

4

be treated as depreciated, in the same pro-

portion that guineas have risen in value;

and that by these ‘means, the committee

A’mlght be led away from a fuIl mvestlga-

tion of the real causes of the hlgh rate of

exchange, a,nd be. 1nduced to seek rehef in -
some management of the paper currency,
1nst:ead of looking the true tauses of that ex- -

~ change fairly in the face, and stating them

to the house, n order that they might be re-

moved, if possible, and exchange once more

I am. sorry to ﬁnd that my

AAAAAA

: the true causes of the 111gh exchange have,

appeared byt the testxmony of most respectable

and expenenced men exammed before them,

though it evxdently ongmates in the balance |

f demands between the two countrres, they

have been mduced to attnbute 1t to a depre=

exanon of our paper currencv ;. and recomu

]

mendmg a. measure Whrch, at: the utmost,
can only be con31dered as’ a pal hatlve, have'
failed- to. propose the . removal of the real‘
causes, whlch ‘alone ! can aﬂ"ord substantxal
rehef : B

- -And now let me submit- to - you a few

considerations ‘upon cach of* thes¢ points ;

‘and"i'r'l the first place, allow me to vindicate

: our paper currency, Whlch 18 the nrst subject |

d1chssed in the report, as’ prmted in the

=newspapers, for the accuracy of which I Wlll \.

g not answer, though 1t is probable they are.
jcorrect

~And’ sorry indeed am I to observe, :
that the . comrmttce, under this head con-

cludes; that the bank paper of Ireland is de-
precxated It has however W1th great. candor -
a331gned the reasons, which mduced the gen-
tlemen ‘of the commxttec to form ‘that con.

clusxon, and which amount to nomore than

'fhlsa-namely,,that gurneas'and bank of Eng- _
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land paper n Ireldnd bear a'premium. It W111

not be wasting: time to examine these reasons

W1th some mmuteness. . The report states,

that # in- Belfast the bills of exchange are

purchased with - gumeas ; in Dublin with.

bank of Ireland or other banker’s notes.r‘ e

adds—¢ If the exchange  between England |

and Ireland ‘be stated as 1t actually ex1sts,

g g

your commxttee Would be 1nchned to. thlnk _
r B
| that it is now, and actually hasbeen in favo

of Ireland but 1f it be estlmated by the rates

whrch prevad Where paper is ‘the c1rculatmg
nd to
1ned1um, the enchange appears now, &

have been since 1708, umfm mly agarnst Ire-

‘land, and to have risen- to a degree Wholll);-’
unprecedented The former they, Wouldd(;;; g
the real, the 1atter the- nommal rate ; an _
‘dlﬁfcrence betweena them anses, “as - far ‘as

from
- your commrttee can form a Judgment, ’

r! L
the. deprecratxon of the cxrculatmg pape .

trade, but as'an artlcle of commerce,

“Let us now exarnme Wthh deserves te
be called the real rate of exchancre.‘ Mr
Marshall dehver ed to the commlttee a state-:
ment of the rate of exchange at Belfast for
sorne years back, When drauO‘hts on London, ,
or Enghsh bank bIHS, were pard for “with
cash By this account 1t appears, that blHS
s0 purchased have been at an exchange,
0’eneral of sxx or seven per cent from 1797

te 1804. But bef'ore you can determzne that

thxs Was, and 1 is, the real rate of exchange, \

| you ought to mqurre what was the value of

gumeas -at those feveral . pCI‘lOdS for gold is

: conszdered not merely as a. com, by the best

writers and ‘by. all men really conversant in

the va-

- lue of Whlch 18 constantly varylng Ini 797 |

exchange was below 1 par, and gumeas were.

as easﬂy had 1n Ireland as in England and

they were of equal value, The rate of ex-

Jchange, therefore, at Belfast was at that txmc
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wally in favor of Belfast. But the grcat re-
mxttanccs to England ever smcc 1/98, and |
more partxculdrly since . thé union, ‘have
drawn the: 0fold out of Ireland almost en-

a 1cm1um
tlrexy S0 that thev now- bear p

proportmna‘tc to thc1r scarcxty

Therefore, though the apparent rateon bllls
of cxchange ‘when paid for n gumeas at Bel-
fast, or elsewhcre, may havc becn, in Apnl
last, but six and ‘2 half per cent v
ought to ask what was ‘paid for those gm— |
neas ? and 1t will be found, they ‘were

bought for less than 1l. 45. | lld

‘so that to the ¢ SIX- and a half exchangc, .

yOU.

each

tWo shllhno”s and two pcncc for ev ery gui-

nea, - vxz about~ 1ol 63 8d. per ccnt. » u(fht -

’to be added and the’ real exchange at Bel-

fast last Aprd proves to be 162 163. 8d. or

reason o{'
nearly ‘seventéen per cent. . Thc

e, 1S
~ guineas havmg I‘ISCn SO much n Valu 3

9

not 'rﬁerély- becaust they arenow rarely seen,
«exccpt n the north ‘but - bccausc they are a
medium as well received in England as
easily transmitted ; and ‘you, must Qay for

~ them accordmgly '

1 made this distinction in my first letter,

fore the committee, By that cvxdence 11:'

appears, that gold has Tisen . in value ;. but'
‘that bank paper- has not been deprecxated
Mr. Harman (Minutes of Evidence, 26)
bemg quethoncd upon this point, answers,
“ I should rather say, - ‘that gold is encreas-
ed:in value, than that papet 1s deprecxat—
ed . (10 Minutes, 29). Mr." Trving, agrees
with Mr. Harman.” Mr. D’Olier says, “.the
l‘mcrc buying of gold at ah advanced pncc |
vbcyond that of the mmt, is the effect not
the cause of thc exchangc. (Mmules, 105 )
; SERE B

bank of _Eng.la..nd note, and are ahnost as

. as. bcmg of great 1mportancc, and I am’ glad 'V

to find it fully supported in cv1dencc bc- |
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= Thé com 1ﬁi£t€c,‘h’cvc:rthéless,’ :conceivinéf '
mt bank paper “had ‘sunk i’ value, rather

than that gumeas had rxsen n pmce, pro-

ceed to ﬂlustrate that op1n10n further, by

'.comparmv bank of Ireland - w1th tank ' of

‘Enqland papcr ; and say, ¢ The man who

wants to obtain the latter, \Mll find the for-

mer asmuch mﬁ;rxor in value to it as it 1sto

goldcn gmnca, and he must gwc thc same ~

) addxtional sum to obtain ‘it as to= obtain: a

gumca Herc Tet me ask;'if draughts apon

England bear' a premxum, "why should not
Enghsh bank notes >’ Thcy ansWer the:same

purpose of remlttmg, and’ arc not-in requcst'

n I1eland for any othcr use. “The additional

o ‘remit .
sum given for- them is m order 't

them, when draughts upon Enbland aré riot
casxly met. w1th, and exchande is against’ Ire-

land’; but thxs does not in’ the 1cast arguc a

deprecmtlon of: the Trish bank paper. No one )
doubts the security of -the: ‘bank- of Ireland..

] am informed its stock- 1s hlghcr than that

of the bank of England ButI subxmt it |

to any one Whether, if the baiik of" England |

~were to: 1ssue notes for the " 1nterna] cucu-?

lation of Treland: Only, they Would by any,

means be in hxghcr estlmatlon than the pre-
sent notes of the bank of Ireland 2 H not the‘;

- préemium paxd for English bank paper at pre-

-~ sent, is owing sin gly to.the conmdel ation, the at

1t may be remitted to Lngland l\/Ir Har«; '

" man bcmg askcd ¢4 Whether thcrc 1s not'

at present.a dlﬂ'crence between thc value of

Irish - and - Enghsh ‘bank - papcr, | answcrs, N

¢ for thc purposes of- rcnnttance cer..mnlv

(Mznuies, 30.): “Mr. Irvmg bcmg askcd

- Is 1t your opmlon that paper has bcen
depreciated ?”

-answers, ;  It7is' not.” And
being furthcr asked, < Do you: not think

paper: deprecmtcd when guxneas are bought

- at a premium 2" answers, “ Ido not.’

> And

bexng asked his ‘_r.,casons,-.vhe says, < : I,,Lam’ of

opinion, that a bank:,- rﬁanagé& 'Wif:h”'pru‘#

dence, would only issue its notes in propor- g

tion. to ‘the dcmand ‘which: may be madc for




et SR A g
TR ,_:', R

r i

b S A S Y DT T

12

‘fchoseinoce%, in cfxch_an’g‘e for good and con-

v,erti,ble,g_secur_-i:ies,- such .as mercantile bills

of exch-aﬁge', payable at. sp’e\'ei-ﬁo ‘periods, of

.undoubted reputatmn : founded onréal mer-

‘cantlle transacttons, upon orovernment seeu~

IlthS, such as exchequer bxlls ;In the pur- |

' chase of - Spamsh dollars, or. other bulhon :

| land bemg demanded for such 0food and con» ’
‘that  they are not toe large in amount ;and -

"ﬂutes, 58) Mr

and the c1rcumstance of bank notes of - Ire—
‘vertlble SCCUI‘lthS, 1 am of op1mon, is & proof;

that their value is not deprecxated (Mz-»-
D’Olier says, ‘¢ I bave

heard it s utated that because ~gold 1s bought

at a premlum, therefore bank ‘of lreland

‘notes are by so m’ueh deprecxated and at an

'absolute discount to the amount of the: prc«~

mlum. ;

the - right way to Toolk at the questxon ‘the
cxrculatmn of the paper sa1d to be depremat-

ed, must ﬁrst be proved 'to have become-

| burthcnsome to the holders, and bargams to

S et

But T do not. concelve, that this is

o pre‘exatxon in the paper.:

13

have. been. made by unnecessary purchascs to

| :gct rid of. that, which they found inconve-

‘nient or were apprehensxve tohold (Mmz:tes

1035.) And he- expressly CODSldCI‘S tllC buymg
gold at an. advanced price as‘no. proof of de-
Indecd there is no

diﬁ‘érep‘ce of ‘opinion in. this: respect,’ that'1

recollect, amongst. the gentlemen examined,

cexcept that. Mr. Marshall and M. Cunmng-

ham- thmk the paper. currency of Ireland is

dep}rec_;ated‘,_i for fche same-reasons I have’ al=

ready. trariséribed ffom?the report, the :Valii |

. dxty of which,: 1 hope, I may now: leave to

your own. decxsxon. R E UL R B A S SR TS

A Cae adih- ‘ Siraa Ltiidos :

_ Let rne<, however, suppose, for the S”ll{.e of Vv -
Azllustratton, that:the. bxlls of the bank ofIres

land were: made payable at: the pleasure of
 the holder, either in: England or in: Ireland
, They would then;, probably, bc m- hlghcr

~.estimation in.. vIrelar\xd,. “at :least.

thlc cx~ »
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ehange s agamst us. as at present than the

notes of the bank of England being equally
convement for remlttances, and also current '
at home. : If thls be 50, 1t clearly appears‘
that thelr value Would arise from their fur-
mshmg the means of rermttmg to England

But the amount of such notes must neces-
sarxly be hmxted to the deposxts or credits of

the bank of Ireland ln that of Endland

And were exchange hlgh agalnst Ireland as.

at present they would . soon pass over to

' England to pay the balance of demands be-

tween the two countnes, to the utmost ex-

tent of the powers of our bank to draw, as

‘guineas have done, and any cornmon circu-
 lating medium must do. (Mmuies, 33.) But
all ‘this shews that it is the balance of ex-

change, then agamst Ireland ‘that grves s0
’ much value to the Encrllsh ‘paper, and ‘to
gmneas in ncarly the same proportron, above

thelr real val'ue at other txmes. :

B

- formerly were at a dxscount

'tainl y not

-

* But I wxll go f'urther, and submxt to’ you,
, :that if exchange were so much i, our favor,

' " as to make it dxfﬁcult in London to get?‘

draugh’cs on Ireland the notes of the bank B

of Ireland would'. pass at. a. premmm o

Change in London. i

It 1s the less to be attrxbuted to any de~

_prec1atlon of paper in Ireland that Enghsh

Abecause experrence shews, that those notes
have always been in request or otherwwe, as

c.xchancre was in favor of, or acramst this

country;. If they now bear a premmm, they

Exchange 1s now. agamst lreland, and Eng-
llSh paper is in demand Is it therefore to
be sald that Insh paper is deprecnated ? Cer-

ln 179/ and 1798 exchange

N Did the cre- .
dxt of Irlsh paper rlse, be;:ause that of Eng- )

~ bank notes at present bear a premlum here, g

“land was at a dlscount hClC 3 Certalnly not -

{
|
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was helo‘w par, anid Enghsh bank: blllS at a
dlecount. ~ But (to quote ‘a Wnter of' greaﬁ

modesty and’ meut,who s1gns hxmself A Mers

c?mnt) ¢ The cause of this was not that the

pubhc had greater conﬁdence inithe paper |

of the bank of»lreland n 1197 than in 1804

but that great sums were brought over from
Lngland to the treasury of Ireland ; by whxch
means the 1nﬂux of money into Ireland was

O'reater than thc dcmand agamst her, the re~

' m1ttanceb not bemsr to ‘the very great extent

they are ‘at’ present

F R TS R

I seems to be the umform oplmon of the .

‘ 0~en’clemen ekamined before the commrttee, ‘

and 1ndeed it w1h hardly be controverted

that gold W1ll pass from that country, agamst

thch there 1sa’ balance of exchange, to the’
. countly, Wl’llCh it favors ; from the debtor
to the credltor. : lf thls be so, and even ‘the
commxttee admxt it, is 'thére not' ‘abundant

oA o P AR e T RS B

o precxated

a7

proof; thatithe real .exchange ds ag‘ainSt Arer

- land? Uponthesame: prmcxple 1t seems tobe
“ithe. umform‘opzmon of those gentlemen, as./
-also of: the commlttee, that, if dollars, or any-
‘other. sxlver coin,: were 1ssued for. crrculatlon m" _
;lrcland in;the preecnt state of - tlungsL that B
:C1rculatmg coin  ought to; bear a pr1ce above
its intrinsic Nalue, for 110, other reason clearlv
\than that (1f not melted down) it Would

soon pass over to England And Why pass over -

to England ‘except to pay the balance of

remlttances due from this country ¢ Dollars N
-and SIX shxllxng pxeces shave been 1ssued ac~
cordlngly 3 and yet the commlttee has glven :
‘1ts opmxon, that exehange 18.° really m favor'
of Ireland and that Insh bank : paper 18 de«‘

S h:
EU

3

" Ineed hardly adduce any further arguments

in favor “of . Irxsh banl{ paper. B Yet let me

: add, that if the credit of that paper Were not: .

B el N
[ 0 SRS : ET N S

e

o, MUY
3

R b s
I R
P VDR

N

o it i

S Freary i
e

S Bt L W




=

R W

18

substanﬁal to the utmost, thc oplmofx cx‘f ‘

’prcsscd ds abovc, by the: committee; would

But I

have: produccd a rea.l depreciation.’”

:i.am happy to obschc, on the: contrary, that

: fxt 1s it as ‘much: clrculatlon and 1n ‘as. hxgh

"*cstccrn as\ ever, and 1tiis” fortunatc for: thxs

"-country, that- 1ts<c1rcu1atlon has ‘becn en-

¢éreased dunngith_c*- absence of ! gumcds ; O‘t’hCL—

Creeased. TS Dol oo

“wise our’ intefnal ‘commercé 'must :have

o

From thc reasons Ihavc gtvcn, and the

authontxes I havc quotcd I am’ conﬁdent

Cyouw Wlll NOwW: agrcc Wlth me, that thexc 1%

‘no dcprccxatton of bank paper; in Irela.nd and

thcrcforc that the hlgh rate of exchange has

| not becn mcxcly nommal but realy: agamst

thxs country for many ycars p'lSt And herc
I mm‘ht stop, for all th«\t” ‘13 afterwards sald

~of thc causes and the rcmcdxcs, must;, conscm

quently fall to thc mound but Wzth *eour.

leave 1 W;,ll go fqrthcr,

19

Thc r,eport procccds to thc sccond head,

namely, to mvestlgatc thc causes of thc sup-; |
: posed dcprccmtlon- of -papcr-,fan'd of the fzo-—"
hinal. hlgh rate of oxchange, The ﬁrst cause

=assigncd is - the bank rcstnchon Lk Undez .

these c1rcumstanccs, ! says thc rcport -« thc

restnctwn passcd m Ircland andfto -thc

: conscquenccs of 1t your comm1ttce must at-_'/;_”

.-;rlbute .the unfavorable - cxc_hangg,: and. ,-allj 3

the high pfogncssivc'gdvanccs of the ‘r_atﬂc.f’

:‘_ A
VoA

But if you agrec w1th mc, tha,t there has' _

been no deprecmtion of bank papcr, and not

‘ mcrcly a nominal high rate. of exch‘angc, the
bank rcstuctlon could have. produced ncxthcr
the one nor the othcr.- The bank rcstractlon
| dld no morc than prcvent thc 1ssuc .of gold
| afrom the banks, VVthh 1f sent. ovcr to Eng-',i
;.'ldnd thc cnd of thc ycar 1798 mwht, s
| decd for ten- days or a fortmght have prci

* ,Vcntcd exchangc from turning. so. much

C?
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agamst us’; ‘but thls» would have heen -only &
respite . at. the expence: of all the gqld n the
banks ; the very, mlschgef' whxch~ the bauk

, restnctmn was calculated to prevent. But

1 cannot help observm by the bye, that. the

: supposmg, that the gold mn the banks bemg
‘~ sent over could: have delayed tho mlschlef

e’ven ten days, necessarxly supposes the balancc

of debt agalnst us,, and the exchange 7'eal.
In 1797 s When the restrxctlon took place, _
: exchangc was 1. fc{vor of Irel'md ‘and 1t

contmued S0 for about ewhtecn months 3

thc restnctmn had no eﬂ’ect upon it.. And

« 'when aEtex:wards, at.the end of 1798 and in
1 /Qg, 1t becarne unfavourable, that c1rcum- _

stance was not owmg to the bank restrlctxon, :

but toan extraordlnary 1mportat1on of Brxtxsh
manufactured goods Thxs was followed by
the: SCRl’Clty thch t;ook place in 1800 and
1801, thn, mstead of exportmg,wc were ob“

o G T R IR s g A
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- liged to’.i‘mp'ort corn ; and theoceforwafd* the

greaten crease of absentees, and of mterest on

a greatly encrcased natlonal debt have added

to the balance of rem1ttances agamat us. Tof

“these _causes, and not to the bank restnctxon,

“1s the h:gh rate of exchange to be attnbuted |
And there is the less ‘appearance of reason for
attmbutmg it to the bank restnctxon, beeausc' ’
there was a slmllar ICStI'ICtIOD. on' the banlc:
of England, and yet the rate. of exchamrc |

“between Lngland and Ireland has been en~

~creasing in favor ot England “The same’
cause: in. d1ﬁ'erent countries is not hkely to
produce such “opposite- eﬁ"ects. 4 Suppose it to’

be said"in answer, that i in England they‘ dxd )

not issue so much paper as in Ireland That

however, 1s still the : ‘Consequence of the ba-

lance of - rem1ttances ha’vmg taken away from :
Ireland the c1rculat1ng gold The paper Was _

issued to supply its place i in some degree but
o as the gold went to EnOIand there could not

‘a‘

o
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be: the same necessrty to issue paper there.. o

The Gold m‘ ‘thé* banks bore but a small pro-

' portion to the vold cir culatmg inthe country

in1 /97 The ‘bank restrrctlon onIy locked

| of,
up so much as " the banks* Were possessed o

and as was’ neeessary to protect the banks in

1ssu1ng bdls, wh1ch they have done so'faf as to

o supply the place of part of the gold; swhich

was afterwards taken out of cxrculatlon, When

exchande turned adamst s,

enerease of paperto be nio more than sufficient .

to supply the place of about half the gold that

has dlsappeared “The 0'old n’ C1rcu1at1on at

the time ot the restrrctwn may have been five
‘millions. | “The bank of Ireland has'since is- |
sued on]y 2, 249,7 31l (Appendzx 16 the Mz- "
nutes, 66) the other banks of Dubhn, all :

Vtogether, have not encreased thexr 1ssues. |

'(Mmuies, 105, 106 )

o ‘.Englaﬁdithe»f' case was . very different.

T concerve the o

. ’;28
~ Gold sufficient for ordmary purposes, in a1d
of, 10 000,0001 in bank notes, remamed in
crrculatron there, and there was.no. occasron
Jora. great encrease of paper whereas in Ire—
land it was. a happy crrcumstance, that the
‘banks- were. enabled to. accommodate ‘the
- country by the issue. of thelr notes; and it
by no means appears, that the paper 1ssued 1s
_more:than equal to the funds, of which. the
banks are in possession, even: besrdes the gold |
there Iocked Aps Nor ) the quantrty of
- .gold in abank the only. errtenon how much
- paper it may safely issue. Good convertlble
. securities; as Mr,: Wlnthrop mentrons, are
funds sufﬁment to justify ; such: ‘an 1ssue. . The_

bank paper, in. fact, has preserved its, Cl‘Cdit ;

~and 1t 1s idle to look for the causes of a de~

precratxon Wthh does not emst

S e R I S T T I S S
,.:_,;,,vf RIS B |",‘r .'.*,";f'./‘.’_. "‘, .

.iNor does the cmcumstance quoted 1n, the

= S

roport frorn Mr. Colmlle,»;_th.a.-g{ an._excessive

i “._____'__...._,____._.r__“_v_.._.w\,i
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as’ hlgh estlmatxon as ever.

244

{ssue of ‘paper, in.1753-4, 'Was Ta'eeo‘mpame-d
issue ‘of ‘paper, in. 17534,

by a consxderable rxse of exchange, mn- the .

least prove the posmon contended for,

’namely, that’ an excesswe 1ssue here has’ pro-

*duced a proportronate nse m the rate of ex~

Concomltant cxreumstanee‘: ‘are

ot neeessanly one the ‘cause of the other’;

‘but here there 15 a’ decrsrve proof that the

1ssue was’ not excesSwe, for‘the paper is m
ThlS is ‘also an-

answer to any ~argument founded -on the
{q_uotatron from Doctor Adam Smrth ‘which
s perfectly 1napphcable, funlesz, it could be
»shewn, that bank | paper in Treland is now as
much deprecrated as the coln of England 1n
;ng William’s trme was’ debased .

In vmdleatmd the bank —restnctron from the

< rt,
consequences attrlbuted to it by the repo

X have happencd to hention two' —very *prin-

cxpal causes of the balance of‘debt which takes

b st s oy e e e

2%

place annually against thxs Country, and
here ‘we must look for the real cause of the

adverse “balance . of exchanove.,

The report

very  truly - thus states the caut,e of an ad-'
verse exchange: ¢ Exchange becomea unf'a-» |

vourable to .any country, When that country' _

being in" debt to’ another country, ou the

whole of its’ ‘money transaetlons, moludmg ‘

all 1tems of remlttance, balance of trade,
&c. has occaswn to transmlt more than 1t 1s ‘
to Teceive, the. expence of transmrttmg whlch

surplus i it must defray, and the exchange is of .

- course agamst it.” (Rep. p. 4. ) But Mr. Wln—

throp proceeds further, and attnbutes the pre-
senthigh : rateof exchange agamst Ireland so/ely
to the encrease of rem1ttances of all kmds to |

England “ The only ‘causes,’ I concelve,

says he, “c of the ‘high- exchange, 1 owmg to -

the necessrty there appears to be of remlttmg

‘alarge general balance toEngland ( Mfmntes,

33.) «] concerve exchange to be ;nﬂuenced
D : ’,
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"ongy by the genera’l balance of all accounts,
‘and thdt the encreased rem}ttances ‘to absen-

: tees rmght very probably account for the

,present hlgh rate “of exchange, as making a
| part of the general account.’ (Mmuz‘es, 36.)
Mr. Irvmo~ ‘M. Colvﬂle, M. Puget ‘Mr.
Beresford agree ?vxth Mr. Wmthrop, that |

“ the deneral ba'lance to be pald or recewed
the exchaﬂo'e between
(Mznutw,*g 77) Tt 1s

ause of a " balance of

always | regu}ates
England and Treland.”

the umform and only c
; so that the effect decxswely proves

| exchange
f the cause, and the ‘adverse

‘} thc exxstence o
exohande shevvs the balance of accountsto be
agamst us. And therefore exchange has been
agamst Ireland for many years it must be
concluded that ‘the baldnce of remxttances

~‘has been so, though the report upon the
betWeen “M. Puget

, 'rdround of an account
M\and his employers (Rep 5 ), draws a d’lff.Cﬂ

rent conclusm.on. '

97

- I have no ‘doubt’*but‘ that the com-

snittee 1s better founded n 1ts expectatlons

of . this present year, (Rej) 5, 6) So larem'

a loan ‘as. nearly five ‘millions Irlsh ‘mo=

ney, ought mdeed to reduce eAchane“e, : if

not to-par, or-even below par; 3 vet very coria- ‘
siderably:. (Bep. p..6.) But here it is to be |

remarked, that our contnbut;on to the ex~

~pences:of - the . emp1re, SO far at least as 1t is
applied to the navy; amountmg to about'
1,400, OOOZ or very. nearly the ba]auce that
- as computed in our- favor, is omltted as T
- apprehénd, . in - the ~calcuia’r1on.v.~ In short’ '
the. balance :of exchange must be consxdered ‘
as a progf of the balance: of accounts ; and

it would:nat - be, moreunreasonabiei to. de'ny

that; fan‘ scales are a: sufﬁcxcnt proof of

weights, than that the rate of exchangc be-
tween: England and: lreland proves Wthh is
the credxtor, and whxch the debtor country |
S A LA D2
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'Wlshed \ w1thout Wthh nelther the ‘true

28
-‘ .H‘-aving thus traced the high rate of ex.

changé to-a 'balaricc- of accounts fé,‘creiin‘sc this

~country, one step 1s gamed towaxds the' in-
Vcstxgatlon of specific causes. The next ques-

‘tion is, ‘what has occasmned this:balance of

accounts ; this call upon Ireland: for more

* money than:we can claim’ from Great Bri-

tain ? HcrcI am venturmg further than the

committee in their report's: and’ ‘you'may re-

~member that, in my first letter, I suggested

- -that.- -the! comm1ttee ‘would hardly look the

“+ ‘causes of" the mischief' could be:laid: before

- the house, nor any effcctual remedy applied.

T- mdced entertained: hopes, that sofife ‘ood
‘might have:been.done, by glvmd the Enghsh
members a tolcrable view of: the melancholy

changc for this countx ys that has takenplace

vv1th1n these few years;-andof’ the prmclples-
and terms of the Unton': with which I can-

mischief’as boldly n: thc face ‘as mlght be |

29

not hclp,'iri some degree, COnncct'iﬁtr' the re- -
‘bellion: Whlch commenccd thc end of 1/97,

as in & great measurc the origin of our Iargf-

loans, -and as' forwardmg, not ‘a little, - that

measure, by the terms of which our debt is

likely ' to be encreased - every session. - Some

little retrospect .may here be of service. -

R R

~ From' miy first remembrance of - the pro-

'ccedmgs of ‘Parliament, ‘when- thc “sessions
" were: only trlenmal thc; expences ‘of the
‘ }kmg’dom a‘ltOget’her were 5b1it"],2(_)0,’<000/.- a

session; or 600;000%" a year. The revenue,

' however, was h‘:i-r’db’ 'éqﬁal-’e‘ven*'fto-'tha't ex-

":’pendlture “but the cxceedm;rs Were 1areiy

 moreé than from one’ ‘to" two hundred thou-

" sand pounds*1 Whercas our: expendxture from
thes year 1799 mclusxve, las been at least tcn

times what it before had becn and our loans
 have beén- very nearly five mllhona Trish 4
session. Thc money réa ly lent to - Ilehnd
this year xs 4,500,000l Enghsh a.nd the ad~
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- ditional debt created 9,500,000/, '(Mr Fos-

ter's budgez‘ ) On the othcr hand there has

been no such ericrease in -the . prosperxty of

the country ; no new means, such-as might

“The little de-

be adequate to this chpence.‘ -
gree of trade we formerly had,. must have

been sufficient then to:supply: remittances to

absentees, for the rate of exchange was ‘ge~

nerally in our favor; and as our. debt, was

, but trifling, so were our remittances for m-_'

terest and anl’IUItIC’S‘ But now our.debt is

bccomc enormous, and the- rents of thc ab-

'acntees have sinee. greatly, encxcased pe1haps
~ have doubled within these-twenty, years,

- But by transferring 1 fhe seat of the legislature

to Great Brltam, and with it the seatiof par

tronage, many, who formerly were, -w,cll sa-

tisfied, and not’ w1thout reason, Wlth the SO~

ciety and pleasures’ of their: own' country,

‘with their Dublin and country houses,. and

the-splendor of a Dublin ‘court’; with Irish

schools and universities, and “Irish connex-

\ g
) o g e A

" and- patlonage

81
lons, have lately looked tdEnglish' ixxtcrésés, \
and followed ‘the busy -scenc of legisljatio115A

’In'fact- alrfnost' all the’ pﬂn—’

~ cipal famxhes, Who by their wmter res1dencc

~sidences;

'gave .-hfe-and consxderatlon torthcrc:apltal o{

their éouxﬁ.try,ihaxfcfSOld:t'heir housesin Ato‘kw‘n,"-

- some llaife,~.'eiref1 di‘spos?ed‘of their '('—:ounti'y'vre-

iahd ‘the génerél bent is so much

towards Endland that it has occasxoned rc—

: mlttances that_ean hard]y be calculated It

mgmﬁes -httle to the country, What the cx‘-

. pence of 'thcf p‘ubliydor’ of individuals i:s,l—' if

‘SPc‘ﬁﬁ ‘at ‘home. It then: circulates within:

the country, and is no diminution. of its

wealth, - But*in'come§ derived ‘fromvhome,l |

and spent abroad exhaust: it of thosc sta-

v mma, thhout -which hardly any improve-

ments, arts, _or manufac_tures, can succeed,
and no country can flourish, -

PR

Much the same-is - 1t W1th respect to thc

pubhc ‘debt,

If the meney be ~,b0‘r.r0W€d‘ at

)
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home, -and spent’at home, though the taxea;’
may fall ha.d on many, yet the kmgdom is.
notlmpoverxshed but a moneyed 1nterest is
created whlch, in the person of 1nd1v1duals,\
contributes to those taxes, by Wthh the inte-.
rest s pa1d at present and the prmc1pal 1S to! N
be paidin futurc And here is one oreat drﬂ”e-;
rence betweanngland and lreland England‘ -

borrows her money n. England, and the

,country is not 1mpoverlshed by the debt but
our money bemg borrowed 1 - London, the;

-mterest must be regularlv remrtted ; and 5
amount1no” now to about 1,900 0007 (m-“

dcludmg ‘the -interest of the loan of thxsv .
year) is nearly twice as much as. the ‘ba-
" lance of our trade calculated at “the current
‘prxces, (App 57. ) and near 100,0001 more iy
than the . utmost balance of our. trade,‘» '

as calculated by Mr Marshall on the 1m- ‘

ports and exports of 1803, when thc ex=

ports were much: 0reate1 than in any former

year. I.am far from d.ls,putmg the Justw?

;
.
i
i
i
=
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¢
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¥
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vm Mr, Marshall s calculatlon m thxs respect;}

though lrttle attentlon Was pard to the late

: Lord Farnham when he calculated in the'

same manner, in hls late pamphlet Upon the ‘

Union. But 1f the balance of trade be no

more than sufﬁcxent to pay the pubhc 1n~v

terest the remlttances to absentees must be a

balance of demand agamst Ireland ‘and a
dreadful balance it must . have proved had.
ot thls country borrowed largely for some -‘ v
years past Wlthout such loan& 1t Would have -
been 1mpossrble for Ireland to make good .
Her contnbution to the general expences of |

the erhpxre. SO

But Who would have thought that any,
statesznan, partrcularly a mxmster of great ~
experlence and trled ablhty in ﬁnance,-
‘eould have expected that Great Bntam '
should’ derwe pecunxary asexstance to her‘
ﬂeets' and armxes, &c. from a country
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whxch pays au mterebt already to Great Bn-
taln, equal to the amount of her balance of
oi' our ablhty, and mdeed the only means ot

contmued remtttanees T auy exceedlng must

The country

be taken from our capltal

peuds not merely 1ts mcome, but part of
and an expence of that nature
eannot contmue long Therefore had 1t
not been that we have borrowed money, we

should have been exhausted Iong 51nce. .

I do not mean to say, that our contrxbu~
tion has hitherto had any ill eﬁ“ect on the
course of exchande, farther than as 1t adds

| annually to the mterest we have to re-

ru For mstance, _we must now. -add the

" mterest of- nearly ﬁ've rmlhons Irish, ralsed

by loan thxs year, to that of the last. But

’chxs is a radmal and encreasmg evd and a

vreat proportxon of the debt we' owe, now’

ﬁftv three mdhons, vewdently arises from

L )

R

: 3\5-’:-;1
money borrowed for the pa} ment of our’
contnbutlou. . Thls contnbutlon Was forced
upon us, as one of the arrangements or terms
of the Umon, noththstandmg the stronrrest
remoustrauces, both agamst the mJustlce oi

two sevcnteenths, and the unreasonableness

' of requlrmg any contnbutlon from a eoun-

try cxreumstanced as Treldnd i 1s._ From the

: relatwe sltuatxon of the two countrxes, th.t-

is neces»:ary for her own support m ust center

i Great Brltam W1thout any Contubutlon
>

~and become her Wealth and feed her taxes.

,That the contrlbutxon exceeds our ablhty

is obwous, from Great Bntaln ﬁndmor it ne-

cessary anuually to Iend us money to make

- good: the payment of it Besxdcs does Great

Britain. bulidone shlp for her navy, or recru1t
one man for her army, for the defence of

Ireland I Contend she does not If' Ireland

R e not exrst she must defeud her westeru

1:2“'

. " e i -

i peaen it
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as well as her other shores, and her territo- -
© riesin édl other‘qdartcrs}fof ;the'woxld“ : ‘Her
“fleets and hcr armics are proportxoned ~to the -
, qtrength of the enemy, and the measures of
| her own secunt) It Were enough 1f Irc~
land, Whmh-has/ no, forel-gn possessmns, pros .
© tect hcrself wu:hout ‘expence to.. England
and manadc her own mtemal concerns,,
and aftcr all her best cff'orts, ‘should thcyo -
| prove: proﬁtable, the substant1a1 rosult of her .
- labours must settle i 1n Great Brltam. Gmaﬁ; -
B Bntam then ough’c never to havc cnterta1n~ =
| cd a,ny Jealousy of our prospemty, Whlch 'Was,.
“but subsgrvient to her, and must ever be so;

The manner m whlch We fox:merly con-,

tnbutcd to thc mlhtary strength wof :Great
’Bntam, yvas by mamtammg ag army larger
"than was neccssary m tlme of: peace ;. whmh;
we. ncver hesxtated to Iend to England in

time,of war, tosorve, where, most advisables

37

a Wh1le at- home, at .the. c:xpcncc; of Ixcldnd '
otherwxse of Grcat Brltam. Thc money-,
bemb expended m, Ireland the country, was:
not impoverished. . -Four. mxlhom annually;'
thus spent mternally, would Iess exhaust'

Ireland than a; contrxbutxon of one. re-;

mltted nodne ST é,:: RS . '." St E

N

‘The noble lord who was sccr'et'éryi’n"lrcw'f
.land in the: year 1800, stated; in- -the:Irish .
house of commons, thaﬁ our avCrage cx—.'

pencc for - scven years ;of . war, was but“

3 O/ﬁ 651[ ; and thxs mcluded -the .years

' 1798 and 1799, ascl be,st rccollect when‘
our military expendxture was uncommonly

great,. In 1799, ‘when- Wc had: a, rebel- N

hon and: mvasxon to contcnd wrth we

had, or at least we Votcd 132, 000 men for

‘thc army of Ireland ; as many as T can sup-

posc wWe have at; prescnt and-our expences

Wcrc about 6,000 000 1. 3 but our cxpend1~
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ture this yeai may bc rated at'ten’ mxihon

even withiout the'vote of crccht of 800 060/
" and at aif aVeragc of five' ycals, T fray’ say m"

a genetral” Wa.v, it “has* not been Iess than*

_ havc been- nccessary to Treland}, had it ‘not

¢

been for the - expcnces, and terms Of’thC“

’ Umon. -

LA T .
B EEDE TR AR

-Qur -cortribution tHis year . amourits 'to’

4,750,004]. Exiglish money, of ‘which Eng=’

land *lends s

that add 0;500,000 L capital to our debt.
“What a’ strancfc sxtuahon is thls' ‘Had it
not bcen for tbc loans;’ exchanve would have
been rumous, and all money mtercourse, ‘as

it Werc, extmct and yct W1th these loan

ruin'is only postponed

B I R Y R
R IR . MR AR

Where then is the remcdy P and \’Vh'lt 1357

to be done I 3 Werc “called upon “¥o ahe

‘*Qur‘ely'« "all“ : '-‘thi‘s“ ’c’ou;ld‘ ' "nb‘fi

4,560;000L upon ferms'

B T——

st
5 et

pre udlcxal to thc other'

',had there been no Umon.,

89

swer thxs, I :should; say, 1ev1cw this part 05

your axrandcments w1th Ireland., T hmk 10

~more.of a. contubutxon ﬁom that poor coun-‘ '

By, Though nctthcr party ought to trcs—-
p"xss upon | the terms. of, the Umon to the dc-
tnmeng of the other, yet cxthcr mav surely

reunqmbh a daxm, an unrcasonab]e claxm,

qun‘ed to furmsh no- rnore than 15 nocessa1 y'
~for. her defencc, 1nternal expences, and the
mterests of her. loans. .

lreaeon_ablc If it be reasonable,] submxt

Jl'

o you, tnat it w11] bc also reasonablc to 1c-

| she hds lncurred by her contrxbutxgm to thc‘

‘cxpcr;qcs of the cmpxrc, so far asm,they have

éxceeded What she ‘would have expcnded
Thls 1t mwht be
'dxfﬁcult to ascertam, but I wxll supposc it

to. strlke off somc mllhons of her dcbt ~.  and.

Lct Ireland be e |

Is thIS, or 1s: 1t not

v:hcvc Irc]and from .50 much of her debt .as

cxtraordmary as; the aasertlon ‘may. at ﬁrst._“
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proachmg fabt' whcn the debts of the two

’countnes W1U be consohdated and Grédt

‘Bntaln be. "re‘s‘ponsxble for the. debts of this

country And it might 1 be better pohcy for

England to prevent our rum now, than to

rum us ﬁrst and afterwards take our debt _

upon. her Thls remedy i3 such as'l d1d not

think t,he comhmittee. 11kely to. recommend |
. But 1t is radlcal S0 far as it goes by Iessenlng-

. ‘the debt mcurred and of course the 1nterest

to be remltted and prevenhng m a great

| | degree the growth of debt for the future 5

50 that one cause of the balance of ex-

~chan0'e agamst Ireland mlght be con31dcr-=
.ably abatéd o '

But how to reduce the remlttances 1 o“abe

A ’sentees, 1t 1s not so easy to determlne’ ' 'Upon :

~“this sutyect I ma}, perhaps, at some future

i the. rernedy

e IEE————————
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time; troubie you thh my opmxon.- For“
the prescnt T shaﬂ conﬂne myself' to the eons

mderatlon of thc measures recommended'y

~ to t’he commlttee as remedxes for the hxgh .

- }‘rate of exchange and mdeed we have dxf-‘:
‘ fered so much’ about the nat‘urc of thc evﬂ
its causes, and cven 1ts exxstence, Vthat it ls-'

'totaHy 1mpr’obab1e we should agree about

¢ The great and eﬁ’ectual re-l'

medy, : says thc report “ undoubtedly Would; )

'already controverted thxe last assertxon, T

Cwill only here observe, that such a repeal‘_

cannot. be con51dered as’ a remedy agamst:

Vthe hxgh excbange, because it - Would "be

madness to rcpeal that act, tlll exchange has

fallen to par, even Wxthout the aid of a a loan.

be, the: repeai of the restrnctlon act, fromﬁy. |
whence all the evxls havc ﬁowcd As I have-\? |

fdf' Lo /7@7

And accordmgly xt is relmqulshed by the

mmmxttee,‘,
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‘fexchange ;by degrees. SR

| “CIVGS- ey d

| Bu(; the plan Senously proposed s, that‘
the bank .of . ]reland » §hould obtam Enghsh

bank ngtes, or draw upon the bank of: Eng-

land,in. order thereby to. redl,‘xce the rite of |

Mansﬁeld s

ev1dence, says the report* 6 | so cleaﬂy shews
the pract1ca1 fmode of. carrymg thlS measure
mto eﬁect that your ,commlttee cannot im-
) })reqs 1t too stlongly} upon thc attentxon of
”the house‘.'xt shevvs, in the example of Scot—
:‘]and how eﬁ"ectually a very small sum, vxgoq.
;rously an,d Wxsely apphed .did operate, and
‘ ' that banks there d1d cstabhsh an adequatc

funa, Wlth ultxmate advantaO‘e to theme-

#< His account states, that there was after

pockets, by raxsmg the exchange.k

43

- the. peace: of: Versaxlles m 17 63 pan o.Xchange

.,aga Inst $eot1and w1th

of ﬁve oF PIX per»- t;.

| London, created by oersons, collecmig gold

from the dlfferent banks there, brmgmg 1txto |

‘London, and passmg them: bxlls atrEdmbur.gh
} for 1t, 1n o;dcr toa puta proﬁt mto fhelr owh

’A L The two ohartered banks of Séotland

| scemg that thxs exchano‘e rosc ffom artxﬁaal

| means,, c;ollected asi; much; fﬁmds 8l they
| could. brmg to London, and by di'awmg‘grm :
- dually at.one half pér cen,ﬁ.. ;lessthan the,
' others, reduced thc exchange to what thcy

esteemcd par bllls at f01ty days d;lte, at

......

unaﬁ'ected by the fallurc of the bank of

Ayr, the convulmotxs to ,credxt m general in

17 792 and h793 the failurcs inc 1>795 /and.
thc dlfﬁcu}nes wh;ch causcd the restmctxon- '
] in 17 97 m Eng}and but whxch Was not ex— '
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tcndcd to thc ohartercd banks of Scétland 1
and aIl thlS notmthstandmg the prcsump- '

txon, that if an account of /pecuniary trans-

actlons bctwcen Scotland and England could |

bc asccrtamcd lt must: havc often_happened

that the balancc was agalnst one, country or
thc othex. _j;‘.‘.f,.j'j_;;f_,jj_l . '

ments of thosc WLtncs‘scs, who pr@posc, |

that thc bank of Ireland should es‘tabhsh a

| crcdﬂs for thc hkc purposc in Londé)n 3 and

EERS
a

ﬁnances, not. on]y pomts out a.» ready, but an: ‘

adcquatc and effectxvc fund whwh at thc

same. txm@that 1t gives to the bank of h'c-;f

land: every prospcct of: suceess, :thch has. at—

l‘_‘tcnded the chartcrcd banks of' Scotland cx- .

' ;cmpts 1t from all «cxpei fc, nsk -or dlfﬁculty

whxch mﬁght attend it for yeur tommxttec

st obserw, that tbc bank of Scoﬂand Ui

i
4
4

e e
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i
dcrtook to: prov1dc -this fuﬁd at thcxr ovm
expende;’ ‘biat thé BEAE éf' \I“"jland Had-ah op~
portumty“of estabhshm: tice.
to themscl%ds* drid” f rf’ner,f

it Wwithout expcncc
it PP d
have bcen suggested‘to*the banksof Scotland
by their goodt%ense ﬁlnd patriotlsmﬂ' "‘”to try

the cfﬁcacy of a measure thhout prccedcnt
while: the bank of Treland has only to follow

an. cxamplc, ket ¢ succcss ha.s already bcen

TR P ae wieva e

dcmonstratcd"by cxperlencc.

AT AN LG

1485 Y olif” commxttee has stated that the

grcat iToan dnd'’ othcr oraTTeE bt ET ‘be
rexmttéd ‘this - year ﬁom England to Ehc
‘hish govcrnmcnt “amournits to 5 000, 000?
Frish ¢ tbey have also shown, that therc Ib
reasomn- to behcve the mode used by the Irls}

trcasury, fof® Brmgmg ovcr f.he Ioans f'rom

.Ena@.grlan&it had! been pre_]udtcnal to thc ex-»i""

_chaﬁgcﬁf,’- “afd ‘the Wholc wewh‘t“of ex’ldencc ‘
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goes to.show, it would be mmich more advan—

'tageously managed by the. bank of Ireland

| 'They therefore recommend that. 1mmed1ate
‘meas:ures should be taken wrth the, ba,nk of
Treland for the purpose, and for;. estabhshmg

an effectual fund in London for drawmg on,

whereby they may gradually reduce the: ex-

change in. ‘the. manner. somewhat ‘resems=

bhng that whlch was. adopted by the Edin-~ -
burgh banks.

LIe 'surély- is«impossibre the committee

| could have recommended such a. measure as
* " this, as an.. eﬁ"ectual remedy, unless it sup-

posed the hrgh rate of exchange agamst Ire~

(€ The two

} chartered banks of Scotland seemg that. thlS:
- _exchange arose from artrﬁcral .means, by per-:
“sons collectmg gold from the different. banks-
 there, brmgmg 1t to London, and passxng;

e

..n._,,..,‘.ef.;,‘nwfﬁw-ﬁ.

WD
]
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vthexr bills’ at Edmburgh “for it in order te‘

put a proﬁt into thelr owh: pockets collect-s

ved as’ fnuch funds as" they could bnng to

London,' and; in’ short by management,

counteracted the artlﬁce, and’ reduced the

exchange. ‘But 1& thrs analogous to our sr~ '

tuatioﬁ ?‘Is our rulnous;-exchdnge occasroned
merely ‘by"*the' artifice of a few interested in-

drvrduals E or is7it not deeply rooted in the

'relatrve srtuatrons and’ money transactlons of :

the two countries ; and those not oecasronal .

and changeable from” year t6 year, as mere
commercral dealrngs m’wht be, but as per-

manent as our public debt and as peremp-

v tory asthe call of " the absentee landlord on

his tenant » Thesé are substantial causes, and

not the'attifice of mdrvrduals These are ‘the |

real causes of a real adverse exchange 3 \and

these - causes are not to be removed except

by some - such means as I have suggcsted

‘. -*;ng:.‘- PSR LY X ,4?
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‘nor. the eﬁ'ects of -them, to be obviated by

Lnghsh bank notes, ot _by. draughts Aipon |

I‘mgland unless, 1ndeed,, ‘we were: at liberty
to draw annually to. the.amount of the ba-
lance ot demands ﬂgamet us Mr. Wmthrop

no where _says:a- suificient supply ~of bank

papex mlght be had fm tlus purpose - but,
now to any extent, nf they W111 pay for
‘them,” But there is:the. difficulty. - M.

) Harman say 2 J'am ‘ot aware how- they

an be pald for (Mmuies, 25.) ln fact, if
| }ou could pay for bank of Exwland Totes

aufﬁment to dxscharge the balance of ‘ac«
counts, you could pay that balance ‘without
~ such _notes_, . But if such notes must be purs
chased to. prothote this -scheme, where are

. t‘le means ? What funds are to- be vested i in

the bank of Enoland equwalcnt to gold, SO

as to enable the banL of Ireland to draw?

;." 4.9

,,,,,

for thlS year, very nearly .),000 OOOI lnsh
So great a loan thrown into the Qcale of lre-

land ought mdeed to reduce the hlgh rate
of exchange But thlS 1s only a remedy

that must cease W1th the year.: Another ’

| loan miist be had the followmg year, 1f the'
same plan is to be contmued ‘But i in com-
" L mon language what Is thlS more than to .
L borrow money frorn year to year to(pay the |
o balance agamst us? Or does the commzttee |

serlously recommend an annual loaq hke thc ‘

‘present, that the bank of Ireland may draw )

for the amount rather than the lords of' the :

: trcasury > ; ,;‘: ( '.‘ ,71‘ '

In fact the remedy proposed m:ght haye‘ |

‘answered -very Well for Scotland ‘but is not

‘apphcable to our sxtuatxon. The 1nterest
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‘~ cludmg the 1ntcrcst on’ thc prcscnt loan,

must be neally (v1dc note a) l ],Q 14 329

Our absentces draw fx om uq at

lcast . [‘—‘* j.‘ it 2 ooo ooo
Thc proportwn we contnbutc |
to thc navy alonc is’ about 1 400 000

In all l5 314, 310

To -supply thosc remxttances, the balancc of

our tradc by thc rcturn accordmg to currcnt

pnces on the quay s ‘but’ 91/,604; or. .,

accordxng to Mr. Marsha,ll S computanon,

1 816 5111

7
AP .
s
[

It would bc: a éreat rehef thcrefore, 1f the

| contrlbutlon from thlS country Werc rehn-g

qulshed and thc dcbt dlmxnlshed and of
" eourse the 1nterest rcduccd And 1f our ex-
pcnccs werc conﬁncd to our own country,

‘our very gwat reventie (for suc‘n it is at pre-

sent, note b) mlght enable us to procccd for

= e

!
i
i
!
i
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the {uture W1thout a Ioan. Means also mxgh{j’

be found of 1 mcreasmn‘ the balanCc of “out

trade. But how We arc to dCI‘lVC any ma-f

terxal beneﬁt from the measure recommend*

ed I cannot concen c. ,

But though Icannot agree wzth thc COme

* mittee in their report I rost thankfu]ly acs

knowlcdgc thc palns they have taken, “and

the vancty of 1nformatxon they havc'lald

beforc the housc, aﬁ"ordan‘ altogcther 50
. clear a v1ew of the true prmcxplcs and nd-

_ture of exChange, ds may enable | ana-pos—

sxbly induce the house to take sorne mea-

_sures hercafter bcttcr calculated to bnng ré=

Mlief than any Whlch have yet bcen sug-

gested

* * eie %

N OTES

(a) The interest and annumes for this year pald by
Ireland are rnorc by 73,125/ But that sum’ being paid
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e our own bank;: and not, remxtted, is' not mcluded m

~ but thcy probably amount to but httle.

'bemg 31x per cent. on 5;000,0':0/ Irlsh. R

of commons, were 4,003,3091

the. mterest and annuities rexmtted ~There may also bc
mtex est and annultles pald to persons re31dent in Ireland

Observe also,

' that ‘the interest on the present Ioan is "oo,ocol that

i

) .
(b) Our et ordxnarv revenue, and extraordmary reve-

nues for the year ending 1 804, as returned to the house
24, 11 1d.. mcludmg

40,0001 from the banL of I1eland for the par‘xament

‘house in Dubhn, to whxch thc new taxes are supposed.

to add I,2oo,oooL o
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