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PAPER '.C‘IR;CU LATION,

7

AND
A 8 CHEME propofed

For fupplymg the Govn RNMENT W1th

TWENTY MILLIONS,';"*}

Wxthout any L 0OAN or New T A%,

uand vous decoavrez des abus, fa fraude, Ie monopa!e, ]e

- peculat, n’en chercez point le remede local ; creufez & cher-

chez l¢ principe. Cherchez le principe & dites, Cette chofe .
eft-elle dans le droit commun? Sielle le contrarié qu-elle

foit a jamais . profcrite, quelque avantage apparent qui en

. phit réfulter.  Si au contraire'elle eft de droit, on ne fauroit -~ ‘
trop tot | Yetablir, & en authennquer ia contexture, les refs o

forts, la marche, & les regles

A N ,fHomme:, tom. vi.

5 L o N D e N« g e e
- Pnnted for W Nx cor.r., l: the Paper.Mdl, mf .
St Paui’s Church-Yard. MDCCLXW e
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vt A . o November, 1763,
P HE following Effay. was written ‘near '
A two years ago, and was defigned as a
Private memorial. . The Poftfeript was after-
wards added with the fame view ; and the
- plan of ;;,bo.t;h:;ys(a‘sj;'aqc‘;ommofaa‘ted to the fitua~

tion in which, the nation then was. As the |
- method obferved, however, i not” materiglly
- afleCted by any alperation‘of circumffances oc-

~ cafioned by the Pedce; and as it gives an op-

‘portunity of confidering the fubje& in a va- .

riety of lights, the author has been advifed
not to alter it ; but to prefent both the Effay

- and Poftfeript to the Public, nearly - in theig
the utmoft importance to the nation ; and yet
it is not 'vuncommon'kt’o:h’ea‘r,many people,
who, however ready they are to decide in otheg
political points, make no {cruple of confefling
‘their ignorance in this, which ‘may juftly be

. original form. The fubjet treated of, is of

- ranked among the moft capital of all. As it

muit come under the deliberation of Parlia-

- ment this winter, and greatly interefts both
~ the Landed “Gentlemen and Merchants, we
~ may now hope to fee the general attention

~turned towards it ; and fuch regulations efta-
- Az 7 blihed,
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,T’b}i’ﬂié&,} in regard to our Paper Circulation,

.48 may I‘Q‘E..;{.OQIY'-V put a ftop to the abufes-of

i, which have of late been fo flagrant ; but
may enable the nation, in their prefent invol-
yed citctimftances, to draw thofe great advan-
tages fro | able of affording.

m it, which itis ca

The author will efteem ‘himfelf peculiarly

AR . ) . . . . » [3 ‘e » he follow_, ’
happy, if any thing that is faid in the follow
' Snéj%z,ges can in the leaft contribute to thofc
B imp(‘)rtaﬁt\,endfs;"Vofr‘;]if ‘his arguments are not

" found confiftent with reafon and truth, he will

 reckon himfelf greatly obliged to thofe who

 ‘will take the trouble to detedt his miftakes,

2 nothing is further from his intention than &
~ defire to miflead the Public. -~
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the very brink of a precipice, T
- ot turned their minds to think

- per,” otherwife it would

~perfons,” and not to -have

 and eafy remedy for thay

~long proved, to a demonftration;

other kind of
thofe who were entrufted with th

PAPER CIRCULATION, &
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HE DireClors of our ‘Treafury have bee

A ouwsa
dividuals, that it is now adopted as the only fyf-

- fem of fupplying the extraordinary expences of
\ the nation to

Government, though it has ‘puthed

hey either have
ents, p’r_ have‘“fne've'r confidered the nature of, mo-
ey, and the prefent extenfive circulation of Pa-

them not o have perceiv

| ; ed the dangerous tenden-
cy of:;hc;mmenfeannua Dans vh from privt

oy . feen that the Conft e
of the State naturally pc n that the Conftitution

Aintolerable grievance, -

“Though the pradtice of the bank'and bankers had

of domeftic smuffickc could be frecly earried on by

money than filver and gold; yet

- {o long accuftomed to that moft pernicin
ftom of bor‘rowing’_monéy from in-

k of other expedi-

‘have «beCﬂ lmPOﬂib]e for '
L loans drawn from private

ointed out a moft fimple

¢ management of
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thg_}}ation?s;,_«t'i_’_éa,‘[u.rgnﬁill_,ﬁpgtf@lﬁi_md.. in the old pat-
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row opinion, that nothing but “gold and” filver .

would be current in the Government’s fervice ; or

 if they fometimes had recouife to paper-money, they

folicited the fanétion of private Perfons to give their

notes g carrency,. as though the Stgte had no fund of
creditof isowa, o wo o

‘Now the fulnd of credit ,_cjf the State (which isin
‘yeality the united property of the whole people) -

. exceeds the value of any private funds. The Le-

giflature, therefore, |

chufe to iffue, than any private man Or INCOrpo-

ted company can_do, efpecially as, the faith of
'Egé}fgiiéﬁ"é%gi."irs‘%‘ﬁ”"‘;fa?‘"‘,,’ﬁlbi'c"ftb’ be- depended upon

thintthac of aty twenty-four Directors, *
TR ERCHE SRR PR R

~YTHe prejudice ‘that has been induftrioufly pro- -
:ii)hg"é"ééé]f‘i by bankers and monied-meny that thelr ‘.
| Gimfanes “wis indifpenfably neceffary® to  procure,

Cifiehy to ‘paper; hias probably been the chief

akufe that-the State has never atcempted to circu-
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if8 potes 'opon‘its own credit®.

t

- *The falfebood and ‘sbfardity of the pretences of the mox -

 epied iven.are mioft glaringly evident from- a late tranfaétion in

Treland.; Jn the Year 1760, the unexpefted failare of  five or.

‘8% of their chief bankmg houfes filled that whole kingdom

Wilifich a'diftruft 'of private fecurity, that there was a total

flagndtion of - all; paper currency and an hundred ‘pound note,

2s T am affured, would not have been 3FC€Pt§d indpay?ezg
Fora fixpenny loaf. | Their houfe of Commons, in 0rCef 10 78,
Nieve the Public diftrefs,: came to 2 refolution to ftand bound

[

“for ‘150,000 1" for three ‘bankers, who proved that they: had

D et Which relolation’ was no-foongr ’ publifhed,
\Fands: fufficient; "Which relolution’ was. 10 "100NET " PFI 05 2
ﬁin . General: ;E}xedi;ur’giri\i:d,; ‘rnd the internal ;trafiic of .the

2 ~

“Kingdom was_carried on.in the ufual: manner.. - ‘[he monied
NN YL e ¥ 3 ;

Smen in this inftasice, could no , with a good grace,
“men, i this mitanggz could not farely, with a goo gb

0a
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by, engaging  that fund, can
gf’w & fullee S ,cé'rit} f0r4-W»h‘at-‘~pa_’per-}mOne‘yﬁ-t\hey -

o {,VC_redit; avalle -

RS

~ Bank fotes béing at firft l‘cdnfbu’ﬁdediv;/i"thy, mer— |

thants " bills, ‘doubtlefs gave rife originally’ to this

- prejudice: but though it be now well kriown by
~ thofe® who have thoroughly -examined our papef>
- &irculation; that bark notes and ‘bankers bills are
teally a {pecies of ‘money of themfelves, without
~any. refpect‘to merchandize 5 yet the old prejudice
- 1till fubfifts. among the generality of people, who !
eldom examine,’ or indeed are capable of examin-
ing; whether the notions adopted by them be

e

- The bankers and rtionied men being fenfible whae
- a4 profirable monopoly  this prejudice threw info
their hands, ftudioufly fupported the delufiony for
~they’ knew if it were once diflipated, ‘their gains
would be quickly leffened; and their craft would -
fall into difrepute. "In ‘like mannef the London

“brewets wanted to perfuade the people, ‘that Porter

“could be made of no other water but Thames

~water. - In like manner, the Hudfon’s Bay Com-

pany, if they could, would with to perfuadé the

nation, that furs ought no‘:"to*»befbrought'from

their thips.

- North America by-any other conveyance than by

: The :f'm'eahingi of ihé “words "V"Péél'z'érv(;"reé’z‘t bemg N

generally mifundefftood, made the people be more

" eafily mifled into the falfe opinion, that the fecuriz
ty- of the credit of the State ~depended upon the
“good will and ready affiftance of the monied men.

Nothing is more common than to hear, in places

of public'refort, expreflions to the following pur- :

boaft ”t‘h’éf"tlhéy \'»:ve'rebx the’fdpportéfiof Pubhc C‘r'édit', when,

without the focurity of the Legiflatu:qg, they themfclves had no

\
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‘priced,” Bublie Credit -is .Jo
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pofe, Public. Credit flourifbes, Public. Credit is lyw,
Public Credit is in danger 5 and if the generality of
people {hould be afked the meaning of thofe phra=
{es, -they would immediately reply, that. they re-
- fer to the ftate of the funds ; for when they arelow

high: priecd, it flourifhes. .

- This they think an admirable folution,. though
- in reality the rifing and falling of the ftocks no

~ more affeéts the {lability of Public Credit, than the’
- riling and faling of commodities endangers the

property of ‘a Landholder. - The forwardnefs of

‘the money-lenders; to advance large fums to the
Government, does neither eftablith public credit,
por does their refuling to lend their moncy upon
‘Government {eeurity but upen the moft extrava-

‘gant premiums; bring it into danger.  The for- "
mer only.fhews that ufurers ave very ready to take =

advantage of the exigencies. of the State; as well as

* of private perfons, and the latter, -that the Govern-
~.ment is in prefling want of a Commodity very hard
“to be got, becaufe fought for in"an improper chan~ -

nel

The real foundation Of Pﬂbliﬁ Credit rafts UPOn

-the good faith of the Parliament, joined to the
probability of their being able to fulfil their con-

tralts: . Public. Credit. therefore, whatever {light

and temporary calamities  the , State” may  fuffer,
- muft.ever remain firm and unthaken; while the ma-
- jority -of the Legiflature- continue honeft, and do -

~not borrow beyond what the -value of. the fund

dent that Public Credit may-flourith independent

~of the monied mep, nay even*in their defpites’

for, as the whole body of the ‘Landed Gentlemen,

Col joincd'f '

wy and when' they are

pledged for repayment can bear. Itis then evi-

SR oz
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joined to the millions-of people in the inferior claf
Aes - of life,” circulate much” more than the monicd
men, if the former acquiefced in paying ‘and re-
cetving any fpecies of money, ftamped by autho-"

crity of -Parliament, it would be abfolutely iiﬁp(}f‘f

 fible for the latter to fland out, or abftralt them-

Afelves »f»r‘g)m' an'y" concern with’ fuc‘h*c’u‘r‘rency; ‘un-
lefs they chofe to be cut off from all traffic with

.thg;r,f‘cflll'giw;fu}bje&s.ﬁ; ST

g

-'ﬂk‘)uriﬂl{indcpénldentl‘df the monied -men; butir
. will even appear, that it will profper more with-

out their affift¥nce, than by any joint ¢6-operation

of theirs. Very confiderable profits arife from the
circulating  of - paper, which at prefent are all in- -

- tercepted by bankers and monied men 5 but by the
- {cheme which I thall 'rQPOfé,'fth-c'_Siét'e',hi‘éyf’ea'/ﬁi’y‘

“become its own banker, ‘and thereby *fecure to ite

' Tt has been obferved, that Public Créd"fth_%igﬁt-

- felf the Profits arifing from the circulation of its

~own Paper, befides the acquifition of many ma-
-terial ‘advantages, which fhall be more fully fpes
<ified hereafter. O S P A
PR v

- Incorporated banks and private bankers. have

been fo far of ‘ufe, as they accaftomed the nation

to the currency of paper-money ; for if the Go-
vernment had been the firft who attempred to ine
, troduce that kind of circulation, the people; not
being capable of conceiving the folid foundation of -
- the Credit of the State, would not hévéa’ccepted _
fuch payments but with difcontent and murmuring.
But as every ‘one now acquiéfces in payments made
by paper, and the great excellency of that ‘kind of

© - currency, in Jarge ‘tranfactions, is‘»m}ivc’rfa]l-ylVac‘--j :

l‘lfinowl'eged,' it would be'the height of imiprudence
. Jonger to fuffer private men to multiply that fpes
- B2 ocles
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cles of money at “their pl cafure, by wuc”h

ity they rob the St:am of one half o:{ its exertxve
ﬂrenorh . : : |

T he law makes it death for any prnvate perfon \

_to coin a picce of money. of  the fmalleft denomi-
nation in gold and filver s but there is not the leaft
dszcrencc in circulation betw1xt ‘paper-money, and

‘gold and filver coin; and yet, thro’ an ovesfight '

in the Ltgxﬂature, ‘bankers have’ been' fuflered to
‘iflue out thoufands, nay mi lions of pounds, of the

former kmd ‘which cnculate through the nation - -

as freely as. if they were {Lamped with the King's
1maoe, and authorlzed by an aét of” Parhament. »

CIf we conﬁder the eﬁ'e&s Qf thxs c1rcu1at10n, 11:’

w:ll appear that the bankers have the power of al-

“tering the value of money as' much as the Kings

and that they
by their - paft proceedings, aé vally done fo.
pnce of labour, and the value of commodi-

of brance by their arbitrary edidts ;
have, -

“‘The

“ties, in this 1ﬂand, it is evzdenr_, ‘would not be the
- fame when thete is twenty mnhons of pounds in .
mrculatmns as: when there is forty millions s but
our bankers, by their filent, but inceflant iffuing

“of notes, have more than d loubled the current fpe~
cie of this ifland, confequently a-crown will not
‘go much further now than half a crown would have
gone formerly. . Thus they have,
Atrip ped the- LandedGentlemen of great  part of
t‘mr incomes, as 1000 pounds a year is now  of
~ littlé more value than 560 pounds be(ore this arti=

fxcxal mcreafc ‘of money s for the price of labour

‘and’ commodxtles has rlfen i a fa(’cer pr0pomon

' than the Lﬁndcd Gcntlcmans property has been ;_

lm mp: oved

in rea-

in a manner, '

b 00 ot s o R o S

 Thefe
-neceffity of {peedily taking the power of this amﬁ-:- :
- cial coinage out of the hands of the monied men,
“who feem not 'to care how foon they unnerve the

(13 ) \
IF we examine the extent of this czrculation,
“we fhall find it immenfe. It is computed by fome

- of our beft writers on trade, that mcludxng our.-na-
“tional debts; - and all kinds of paper currency, -
there are notes ex1{’cmo in this kingdém at prefent,
““in the proportion of twenty, or rather twenty-four |
pounds. in paper for.every pound in gold and fil- |
“ver. 'Almoft the whole of this artxﬁcxal fpeme has
-been coined year after year by private perfons, and
-the opportunity. of a loan to the Government has
‘been the very inlet by which they have infinuated

tncxr nommal monev mto Cll"CUlafIOH.

Neither the

__Wholc/of the gold, nor. of the artxﬁcml fpecie is
o kept up 1n' a&ual currency s but frorn the ﬂthteﬁ:'

attentlon to money matters at. pl‘ﬁﬁ Ilt we may per-

~ceive that there is a ten times greater quantity of
- the latter kmd of moncy ufed, tban of the formet‘.f
Al fums of 1000 pounds and upwards are’ now
- paid almoft wholly in paper. -

It is nearly the fame
with fums of 100 pounds;™ nay even fhopkeepers

- and tradefmens bills of 20 or 40 pounds are now
- generally ‘paid in bankers ‘notes. |
fteward, in the remote parts of the ifland," writes,

-that of late he has received the rents of. hlS Lord’s

eftate chiefly in paper ; and I have very certain in-

telligence, that for feveral weeks, in the months.

of January and February, 1760, the copper-platc' |
refles of the B-———k caft-off 2000 notes a day.
plain fa&s evidently demonftrate the urgent

Government, prov1ded ‘the public diftrefs ‘afford-

‘them an opportunity. of enlarging their fortunes.

O

- While ‘there is a malady fubﬁﬂmg in the State,
corrupting its -very blood, in vain do we attempt
- 1o reftore hea gh by meer palhamvcs. |

If we would
_ eﬁ"e&: .

A nobleman s
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 effett a cure; we mu{’c app y the remedy to thc root
» of the evxl ; | o

Thé order of momed men, whlch has fata]ly
~ borne fo nmuch {way for many years paft, inflead
- of being an ornament, ftrength, or advantage to
the kmﬂdom, ought to be fuppreﬂ'ed as one of Its
L oxeateﬂ nmfances Ina found State there ou0ht.

to be. no monied. men out. of the oxder of mer-

’ ;zcbants and manufacturers (exclufive of the Gentle- -

men- of landed property 3) but within this half cen- -

~ tury many have rifen to be monied men, without
~ever having been concerned in manufa&me or traf-
© fic, of bemO' poflefled of land.

preymg upon the neceflities of the State, or upon
the induftry of private perfons, confequently the

‘bufinefs they profefs ought to-be carefully reftrain-
“ed, if not totally. fuppreffed by every well regu- -

- Jated Govemmenc. o

) Vvh1le the bankers and momed men have been
' encumbermv the State, and finking the value of
‘money by their contmual iffaing of notes, the Stock-.
~brokers have been adding to the confufion and dif-
refs by their daily prdfhces in the Alley.  The

greateft part of the profeft money-jobbers, tay -
moft juftly be ftiled Public Robbers ; for by their
~artifices they have, for thefe feveral years paft,

ﬁnpped individuals of miore of their property than
all the Highwaymen in Great Britain. - T heir prac-

“tice is exaétly fimilar in its effects to. that of Houfe-

breakers. A Gentleman, we-fhall fuppofe, buys
1000 pounds ftock fort 1000 pounds, and locks
up. the note entltlmc to the ftock in his {crutore.

There he may reafonably think -it -fafe ; yet the

“event w;ll prove hlm mlﬁaken 35 for the tricks of
R tha

Now fuch fortunes . ‘
as thelrs cannot otherwife. have been raifed than by

~

sy

¢lie méney ]obbers thall - have fuch an. mﬂuen;e |
upon its value, that when he carries it to market;
‘he will find that it is not quite worth 400 pounds.
Would it have made any difference to this Gentle-

man :to have had his fcrutore broke open at home,.,,

.and out of 1000 ‘pounds cafh contained - in’ it, to
: have found 300 pounds carrled oﬂ" Ly thxeves? L

If there wexe no. annual loan, the ﬁocks would |
- 3mmed1ately ceafe to fAuctuate; and, by the. eftas
‘blithment which I fhall propofe, they would con=,

tinually be kept - up at par,.OF VeFy near it, even
during ‘the ‘war;  which would " give new life to.

trade, and fave perhaps halfa. million annually from |
~ being fent abroad. Though the fAuttvating ftate |
- of the funds does not in reality affe@ the fecurity

- of Public Credit, yet their inftability and prefent |
Jow. price is extremely prgudxcxal to the natibn. It
- gives an opportunity to. foreigners to draw Iaroe :

fums out of the ngdom, and. tempts many ma-
nufacturers and traders to forfake bufinefs, and go

" to Exchdnge Alley with their ‘money, where at
 prefent | 1762_] for every. 8 -pence they. .can pur-
~ chafe a fhilling, which is a greater profit. than ‘they

can expect by following their occupations. . This

“profit, however, few. of them ever receive, for not

D

being able to wait to realize their thilling by feeing

ftocks rife to par, they are obhged by the necef—

. ﬁcy of their affairs, to fell out. at much, the fame
- rate they bought in, .and ﬁnd themfclves {ufferers.
by having neglected mdu(’cry\ ‘The brokers, how- |

‘éver, ftill thrive by a fucceffion of new bubbles’;
but trade, in the mean time,. is dazly recexvmg
frefh wounds, and that fpirit of induftry, which is

the very life of the State, by continually fupply-
ing new refources from agriculture, and the labour .
of amﬁs, is declining more and more into a- fpirit :

of’




of gaﬁﬁﬁg;lwl’iich’ fubfifts merely by devourring the
- refources already provided.

~ Part of every new. Loan is madé up by deducs-

tions out of the old funds; for the money lenders

~ are gainers even by ‘fsf-‘mng’Oﬂthf the old funds at -
one per Cent. lofs, when they fubferibe the fame -

the"State. The Public funds at prefent are like

a granary with a hole at bottom. - While the grain -

s drawn out every day by that “opening, it is ng

wonder that the heap finks down, notwithftanding

any fmall fupplies that may bepoured in at ‘tops

but if the opening were once ftopped up, the gra-

nary would {oon be filled by the frefh ftores brought -

o it from all pares of the ifand.

~ In like manner the funds mult immediately rife;
if the Government but once ceafes to make any de<

“mands for fupplies from the monied ‘men; for no
part of the yearly expences of Government being
drawn -from thence,’ the number of fellers -would
be -very few in comparifon of the buyers; which

© is always a moft certain means of raifing the mar-
“ket. Ifthere weretobe no transfers or deductions

. from the funds, but ‘thofe occafioned by real ne-

~ ceffities of Stockholders, lefs than half a million of- B

‘money brought to market would ‘be {ufficient -to

~ raife them to par ; but the dnnual favings of all the
- thriving people in thisifland, reckoning from thofe’
‘in the higheft ftations, even down “to. menial fer- -

 vants, in great part center in the funds, and may

~jultly be computed at more than twe millions, -

€N~

money in a new loan at two per Cent. advantages;

“The funds, by this means, are Kept gradually fink-

‘ing, and the Governrient, on the other hand, is obs -

~ liged proportionally to augment its. premiums, the
“burden of all deficiencies being laid - at- laft upon

“mak

- from new loans and AR SAR

confequently more money would be brought to
market ‘than could be difpofed. of, which ‘would
lee 1o “eafy to Be'had at the ufual moderdte in-

‘

’.“,’k ]

* " The true and conftitutional means, therefore, of
eideting Toas fraf private pérfons unnecellary,
‘and of putting it out of their power longer to over- o

flow the nation with iominal wealth, s for the Le--
giflature to ufe its own Credit at firft hand, andto
fupply the extraordinary exigencies of Government

by ¢ireulatiug notes of its own, which by the ex-
pedient 1 am to propofe, may quickly be made -

_to become current all over the nation, and haye
the preference to every other kind of paper fecl-

rity. _From what has been already faid, I am per- -

fuaded it bas been chiefly owing to timidity, or
 to falfe prejudice, that the Legiflature has allowed
- any intereft. upon ‘Exchequer-bills,. or begged the f
affiftance of ‘the bank to circulate them. If bank-.
- notes, ‘and even bankérs bills, have a free curren-

- ¢y through” the -nation, .would ~,any,,._pérfoﬁéféfézfé~ -
“to- accept of notes payable upon demand, when
the good faith of the Parliament is pledged for the

- fecurity. of .that payment, and an : office eredted.
- where cath ‘might be received whenever the notes
~were prefented. © As there never was a time when

- the Legiflature and -the Adminiftration” were ‘in

~ higher ‘credit than now, I .mean,.a time when the
~ Public had a higher opinion of their good faith, -

~ no feafon can be more proper than the prefent, to
form. fuch “an eftablithment, when all ranks are

. fully convinced of the great. neceflity of fupport-
' ‘_i!lg,'_the - Government, - and are ‘at’the - fame time
“alarmed at the danges which threatens the State

‘incumbrances. . -




P G :s ) y .

Though the F rench are not {0 overiun thh pa-
per as we are ; yet the mifchiefs brought upon the
“State by pubhc Ioans, and by fuffermw Private men
‘to have the coinage of the artificial {pecie, have

b -, been complamed of by fomP of their ‘moft judici-

ous writers,, who in vain with for the. expedxent for

‘fjremedymo thofe grievances whxch ouf- free Go-
 vernment narura ally offers to us.:
- will appear, from the- following thxa&s,,.v:th which
- 1 fhall conclude this mtrodu&ory part. ¢
tous a rout ccla, ce que je viens de dlre, qm’l ya
" dans P’Eeat. un peuple financier, qui fait commerce
& marchan“h/:e d’argent & de papiers.
o tous un meme mtereﬂ: de fder Valoxr les mVEn-,

* ,AJOU-

o To thxs Iet us aéd, what I h¢ve been Juﬁ obfervmg, that'
- there is inthe State a fet of moneyalenders, who ‘make " a traf-
- fic and merchandize ‘of . money and' papers, .

- have all the fame .intereft in . eﬁab]nfhmg the pernicious inven-

. tions of their pxoxeﬂions, which is, to withdraw the real {pe- -
. cie as much as poflible out of circulation, by’ keepmg it locked ‘
L up in their ‘ftrong’ boxes, " in order: 'to render it more rare,” and .
by that means obhge the ‘Public:to - make ufe. of their notes,
. -of, which they malke a traffic, by paying them to_the bearers -
~ with a difcount ; 5 wheleas if the real caﬁh was no where con-
~cedled, and “had a free' circlation, " payments ‘would' be made
" much more eafily, and we fhould not {o often be 6bliged to
- “have recourfe to"loans.—They glofs over their proceedings fo
.artfully, as to_perfuade weak people,. that they ‘are; not only -
- ufefal, bat abfolutely neceffary to the profperity of 'the State,
i"whxch opinion makes them bé fuffered, notwuhirandmg all the

Thefe: peoPIe

Theu fentxments :

Ils ont

~certains que ceux q

( Y

tions pexmc:eufcs de. leurs profeﬁions, qm e(’c dci
faue difparoitre autant qu’ ’ils le peuvent la qgan
ticé des efpeces mrculanteo, en les retenant a?ii‘
leurs: coffres~forts, poar les’ rendre’ plus rares,
par ce moyen obliger le Public fe fervir de leurs
paplers, dont 113 font commerce, en les ecomptan: ,

a perte a ceux qui en font porteuxs.} au- lieu que

fi les Liperes monnoyées n etolt retenues nulle part,
& 4voient une citculation hbxe, les’

phyement fe

feroient bien plus facilement, & on ne feroit pas -

ﬁ fOUV(‘l’lt contramt d avou* I’ECOUI‘S 3.1]1( emprunts.

Ils donnent 2 leurs’ manoeuvres uu tour i adroxt ,

qu'ils pe*fuadcnt aux efprn:s fimples qu’ils font desA
‘geos utiles & precieux a I’Etat, ce qui’ fait qu’ohn

Tes tolere, malgre tou; les difordres qu’ils caufent
Vues. Polztzgues Sur le Commerce,
S’ 11 y avoit une’ ‘convention autho-

dans le Pubhc

1759, P- 210. - |
"r1¥e5cgpa1? le Souverain; & adoPt:ec pai fes fujets pour

former de la monnole a peu pies femblable aux

- billets de banque, rien ne feroit plus utiles, pulfqi{e? e
“par ce moyen on. _pourroit “tout enf‘reprendrc. 1

Jamais papier. n’auroit mieux merité ' le nom de
Conriance.  Iln eft pas de«banque dans le mondg
qui foit fondée fur des principes i folides & i

fiance ; - les meraux les plus precicux mis €n de-

: pot dans un trefor public ne peavent entrer en com-

ar’azfon avec tOhS les blCnS en fond d(, terre d un

vl fervent de. ba(e a cette con-

[ORPV—

| " Erat. Id 230. 232

- diforders which they occafion in 'the kmgdom. Political Views Et ' P 5% T |
. upon  Commerce 1759 .If there was anagreement: authon{ed . mechants dm_ eoa e-
- by the Sovere';;n, aud adopted by his fubje&s, (that 1s,, efta~ . E On ent\_nd 1€S bons & 163 f meb 3 dans le
_blithed by a Leg;_:({‘]a}t_grre,‘ to iflue money nearly in the's manner | , ment par eChO, que nous ne iom pas s
" of bank notes, nothing would be more ufeful, as’by that'means DT S temp
- we might undertake every thing.' 77 Never could paper be -
< 1more _;uﬁly entitled to:the name of - CREDIT.; There is not
~in the world>a bank founded upon prmc:ples fo fohd and fecire |1 - time to apply the remedies
" as thofe which make the foundatxon of 'this credit. The moft | other, tha}; it is :::) czzwofat}?eoii;te ng}l) Should not the
. precxous ‘metals placed as a ‘fund in 4 pubhc txeafury, ¢annot, fuited to. the grie lk ife the tlme for the: remeuv ? We
! in/.point of - {ecurity, be compared o the whole land~pro-_ time of thc dxfeafe be ! ew | R

ﬂlall
perty of a State. . Cz .

* \?Ve hear both honeﬁ men. and knaves echoing to each

~ tions




| temps. d’apporter les” remedes’ | convenablesaux B
~maux de I'Etat. - Pourquoi donc, le temps dé la |

~maladie ne feroit.il pas celui du remede? " On ef-
frayera, dit on, les gens a arger, & Ion’ ebranle-

Ta le credit, Ceft a dire, e credic du Financier ;

car pour. le. credit du citoyen il ne peut qu’aug- -

- Mmenter a mefure que les operations profperes i
aouverne

- .des Financiers ? 11 a fallu Pamorcer par les profitd
~les plus onereux, ‘combler d’engagements de toute
-efpece l¢ goufre de fa voracité, & fes fecours’ equi-

:voques & perfides n’ont pas.empeché qu’on’ nait
- s€pulle en meme temps, le credit de la nation, &

~quion n’ait eté forcé de charger le Ppeuple jufyu’ a
o :agt:a:blc‘mﬁn_izla plus abfoly,” A RS

o L ami des Hom;hes,s tom. vii. p, 304.

“thall alarm,- fay they, ‘the monied ,inén,'*ar';d'give»g« fhock’ to
-eredit, that is,, the credit of the money -] 15 to . t}
. credit of the Citizen, it cannot fa:l of increafing in propor-
‘tion. a5 the profperous’ meafures of Government refiore confi-
" dence and fecurity, ¢ Alas ! what good have we hitherio reap-
ed from this fatal credit of the money-lenders? We have been
. -obliged to offer the moft burt ‘bait' to

henfome . preminms as a bair' 1o

. 1ts rapacity, to throw in contradls ‘and engagements of every

kind into its voracious gulph; and at the fame time, its nomi.

"+ nal and treacherons {upplies have not prevented us from. ex-
- haufting the credit -of the nation, ‘and from' being forced to

lay fuch burdens upon the people, . that they are abfolutely

finking under them, The Friend of Men, vol. vii, P. 3040

rouvernement releveront la confiance, & la fureté,
Eh! “quel bien a fair Julgaes ici ce fatal credit

- “fhould be - paid upon-de

ender ; for as.to_the - -

| THE BANK OF THE pA

Theapartmentsabove theRoyalExchange may |
- ferve for ‘two years, when the charter of the Bank
- wil

A Scwewm £ for fupplying the Government
- with feveral millions annually, for two or
E : thtﬁéb‘*yéa_rs; without any loan or new tax.

- Let it be moved in the Houfe of Commons,

upon' the credit of Parliament, without allowing

- any intereft upon’them, or ~without ‘the aid of the
Bank, by appointing an’

In'a proper manner, and are ready to iflue out. their.

~ notes, let the new eftablithment be then publithed
to”the world by two boards,. one Afronting” the
~ftreet, and the other the inner fquare of- the Ex-
' change, with the following title in large capitals: -

LIAMENT OF

| GREATBRITAIN.

I expire ; and as that charter ought never to be

L

renewed,

i

~ to ‘iffue ‘and circulate a ‘million’ in bills of notes” |

office where thofé notes-
mand. If the motion is .
approved of by a majority of the two Houfes, and
.the Bill paffes into a law, the circulation of the.
~"notes may be effected in the following ‘manner.- .

- Let fix or more Commiffioners be. chofen by
“ballot, by the Houfe of Commons exclufively, to
“have the dire&ion and ‘management of the whole |
« circulation. L.t thofe Commiffioners, after they
- have been confirmed by the King, hire the large
empty ‘apartments.above the Royal Exchange for
“their office ; and: when' they have fitted them up
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senewed, the Company, upon being drﬁ'oivcd ',
will probably be OIad o fell thelr Houfe to the
Govemment. Ca .

\7,“ :

CAs meer names have & great mﬁuence on ‘the

- common: people, ‘the very title: above mentioned
would tend to give the notes a genexal currency.
But, to promote their circulation, let it be inferted -
in. the A&, that the Parliament Notes will be-ac-
'cepted in: payments,\by ‘all offices .under the: Go-
vernment; and, to fecure the good faith of the
'LComml{ﬁoners, let it be dcclared felony for ‘them

to.iffue notes above the value of the fum, alOWLd

" by, Parliament, “unlefs for real fums of gold and
,ﬁlver depoﬁtad in the hands of their Caﬂmrs.,, ;‘ )

The noc@s When 1ﬁ'ued out, ought to ) be dxfperfed :
“in the remote parts of the kingdom, which would
. - make it Jonger before they were offered - for pay-

ment in London, and as .a fund, for the prompt

| ‘payment of them, 100,000 l. in cafh OUUhE to be
;depoﬁtad in the bank, which fum will be fuffi-
“cient. to-anfwer all occafional demards, for pro- -

- bably not above a tenth part of them would ever

“happen to be prefented at once, or if there. were,
| ,iuch an accident could eaﬁly be prowded aoami’c

. The Banl bemu oncc eﬁabh{hed let the Comn
_miffioners foon qftpr petition the Pacliament to or--

der the annual mtere{’c due to the Pubhc Cledxtors to
be paid at their bank, Whlch would: give ‘them the

command of “three millions, and that woul Id ferve
as a rich fund for circulating: many mil lions ‘of

| ‘paper, as 1t ‘does at prefent to the Company of

- the Baok of England, who have the ufe of it with-

- out making the lealt acknowlegement for it. By

. ransfering the Payments of the Dx ridends toPthe" .
A ; ,‘ PR : ar” :

give them a currency.

| e 23.) |
Parhament Bank, the Lemﬂature could upon that
~fund,. iffue out and mrculate five mxlhons in’Hotes

' annual]y for “two years, if "the war thould conti-
~.nue fo long s and five ‘millions iffued in that .man-
“her; wouldy without burthemng the: people, . ‘GO as

far in fu;;)plylnov the expences. of  the State, as fix
“illions by the way of a loan, as there wouId ‘be

a favmcr not-only of- the premmms, but. of ithe! ‘dif- |

_count upon “all :navy: and . victaalling billss ! whxchﬂ

“aft, at prefent, igreatly -enhances. the expence of
Government, -and throws. great proﬁts into f:hc,
hands of the rnoney dcalers.“_,-;'- S

The eﬁabh{hmant of a Nat;onal Bank WOLﬂd
~-alfo, in all probability, be a means of fhortenmg
-the continuance. of the war, and brmglna it to
happy 1{1116, for 1f our enemies faw that we no

_.Jonger borrowed money from 1nd1v1duals, but. 1axfc(’ -
~ .the-{upplies. within the year, they would be more
:‘g;dxﬁleartened and- intimidated by fuch.an, a]texatxon,
in the ftdre of our revenue, than by the lofs of fe- |
‘veral battles; and, inftead of withing to protra&
‘the war, would haften to conclude a peace, upon |
Juft and reafonablc terms.

“The cucu]atmc‘r of one mxlhon in notes, by this
method, would alfo be found lefs expenfive, than
the allowing an intereft of three per Cent. upon
them, and fohcmng the affiftance of the Bank to

could hardly amount to 20,c00 1. as wzll appear,

 from the followmo calculanone,

ot

0

B ‘An intereft of three per |
~Cent. upon a million of pounds is 30,0001, but
““the charge of circulating a million by a New Bank,

'u,'szhe |



SR not exceed

,;;(.;;24—4)_ ;
2 .‘,‘{The Salax 1e9 of ﬁx, or even nme Com- }
' miffioners, at xoool each 9000

:»':The Intere{’c of: Ioo,oool lymg at the} ooo
- Bank to anfwer all demands 5

- A_"_The rent of the rooms T T i :_o

A‘The falaries’ of the Secretary, Caﬂners,
- iClerks, &c. with:the expences ' of Pa-
pet, copper-plate preﬂ'es, &c. : would

T otal of the experces

TWenty mxlhons m:ght alfo be crrculated for}
‘.the fame expence; Of . rather: the Government_
~ would be put to no expence at all by the nation- -
rofits  arifing from the circu-
lation of -the notes, and the dxfcountmg of bills,
would more -than_ defray all the cha,rges rneldenr?

" al Bank; for’ the -

1o the eﬁ:a&bhfhmem:° Pt

5000

L 19 500

T
s R

“low intereft,

dred thoufand  pounds to the State.
- this transfer, and to make a kind of glut of mo-
ney, the Govemment may iffue out two or three

_ ( }‘,25 B

A further extenﬁon of the SCHEMD, byg
* which  the propofed Bank ‘might be ren-

v,g_{dered one of .the. greateﬂ: refources of Go-
- vernment, and a means by which great part
. ‘:f;jof the natlonal debt mxght be fpeedxly_
'}'.'__if,,pa1d oﬁ"

PON the retum of Peace, the Parhament'
‘Bank might foon- become “the chief center

gof all Paper Crrculatlon, by the Commiffioners -
~Being authorifed to-offer two per Cent. upon all
: thelr notes of ‘1000 Or 500 . value 3 which would
-Be-a means of procuring them an additional fund
of gold and filver.:
- then probably be above par, it would be as proﬁto‘ -
-able for monied men and profpcrous traders, to take -
for large. fums. circulating notes, 'bearing two per’

For as the prices of ftocks will -

Cent. mtere& which: notes rnay (i)l be ufed in

-trade, as to throw that money out on trade, . by
- buying flock with it at the advanced price of the
- funds.

~on the iffuing fuch notés, - may be difpofed of in

Great part of the money received, up-

paying off part of the national debt, which bears

~an intereft of four-and three per Cent. and by that

means the debt. ftanding at a. lngh 1nteref’c may
gradually - be transferred into” a’ debt beaxm@ a
which, in the courfe of a few years,
would oceafion an annual faving of feveral hun-
To forward

D " millions

1



lent’ fum 'in gold and filver,
real cafh; being ‘thrown back into circulation; by
‘being paidito the Public: Creditors, as: a part of

“caufes,

-1y ‘a confiderable part of the: principal,
furplus that would fall: to the finking fund, and |
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'malhons in paper, as there is then no drain of 4
foreign war to carry out our real {pecie; and by
vcnrculatmg this artificial coinage,  the Commiffion-

ers of the Bank would get pofleffion .of an equiva-
Part of” this fum, in

their prmmpal would occafion fuch a fuperfluous

- “abundance of money in their hands, that they, would
. be at a lofs how to difpofe of it, and would be glad

to put it again into the Bank, and accept of notes

- for it, beaung an mtereﬁ of two per Cent

I

bour of a fingle ditcher: -

the expedient above propofed-would: alter the chan-

" nel of the: whole 120: millionsiof debt, by. putting
~it in- the power of the Government to cancel that

debt for another at the general intereft of two. per

€ent. It would alfo be a means of finking annual-
by the

for the future, would fupprefs, if not totally anni-

fully conupted and induftry. and trade fo great-

- 1y burdened, that they are almoft ﬁnk;nc under’

the load If the annual intereft were once ]eﬁ'en—

~ ed one mllhon, and feveral millions of the capi-
‘tal debt paid off, which the circulation of Parlia-
’~ ment Not s would enable the Government to do, |

the

- When means are JUﬂI]y appropnated to the ends |
| 'deﬁgned by them, great: and! furprifing effelts are
“often produced by fmall,"

‘and feemingly. weak, - |
T have heard of: "the courfe. of large and |
ﬁnav:orab]e rivers being diverted: iby: fome: hours la-
‘Th like mabner-it is ca-
- pable, 1 thinl, of the cleareft demonftration, that

hilate the infamous trade: of: Jobbmv in the Alley, |
" by which the morals of the nation are moft: fhame- ‘

L
i

T T S —— S

R

the prefent redundancy of paper ‘would graduallyu

vanith, as private bankers, inftead of having any

opportunity for::péuring ‘out. more! notes, would
. be: obliged, for’ fear:of a bankrpptey, to retrench
.thofewhich were already circulating -on -their cre-

dit. 'The Government then, upon the occafion of
any future ‘war, might, ‘inftéad” of applying for
fuccours from private perfons, draw almoft the

. whole of the extraordinary fupplies from the Par-
- liament/ Bank, by increafing the paper arculauon,
“which‘intieafe couldagain eafily be retrenched up |
_':‘on t:he retum of Peaceo e ¥

)
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The SCHEME fut thet enlarged fo as. to vi-
- vify commerce throughout the whole ifland,
~ and facilitate the mutaal intercourfe of trad-

- ers rcmotely ﬁtuated ﬁom each other. o

¢

T prefent, whtle our bankers monopoh/e all |

“money tranfattions, no money can be tranf-

mttted from one part of the Kingdom to another,
“without an arbitrary and exorbitant tax, called zhe

price of Exchange. This tax, though'it be una-

“voidable in our commerce with foxelgn ‘nations,

may however be eafily fupprefled within the ifland,
by extendmg the influence of the Bank in the fol-
lowing manner. Let the Bank Commiffioners

eftablith fubordmate ‘offices in moft of the large

Cities of Great Britain, as at Briftol, Ltverpool

York, Manchefter, Newcaftle, Edmbur h, Glaf-

gow, Aberdeen, &c. Let there be aCafhlor and
Clerks at each of thofe offices, {fubject to the con-
trol of the Commiflioners of the Bank, in the fame
‘manner as the colle€tors-of the different dilrids

- are accountable to the Commiffioners of the Ex- |

and let it ‘be declared, that

- prompt payment will be gwen fm Paxhament Notes |
,v_f‘;,at all thofe ofﬁces. ‘

cife and Cu{‘toms,

The eftablithment bemg thus regulated, would'.

entxrely abolith that tax levied by money: dealers,

for tranfmxttmg of cath from one part of the-ifland |’

to another ; for whoever had occafion to fend any
money to a diftant part of the Kingdom, needed

L 'iny to put it into the Bank-oﬂice that 'Was next to

htm,,
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him, and his correfpondent, upon intelligence re-
ceived by the polt, might receive the fame fum

from the office lying neareft to the place of his re-
fidence.

A regulation fomewhat fimilar to. that I
have propofed, has already been introduced by

~ the late A&, for the payment of feamens wages, -
by the favour . of which, a failor that receives his
_pay at Plymouth, or any Other of the King’s Yards,

may tran{mit any part of it to his retattons in the

- remoteft corners of the ifland, without the fmalleft
deduétion. . The excellent effeéts of this new re-

gulation, fully iiluftrate the advantages that would -

“arife to the State, from abolifhing the arbitary tax
. above-mentioned, which, like bad roads to wheel-
. carriages, greatly obﬁ:rué‘t the mtemal trafﬁc of the
.» 'ngdom. S e :

The Bank oucht alfo to ef’tabhfh nine or ten

rh,oﬁices for prompt payment in different parts of
- London; which offices would be a means.of pre-
~_venting long journies to thofe who wanted to
. change notes, and would alfo occafion lefs tumult

~and buﬂ:le at the center of the wholé, circulation

at the Royal Exchange.  Such offices would alfo

- be extremely convenient on another account ; for

thofe Noblemen and Gentlemen, who at prcfent |
enrich private bankers, by fuff'ermor large fums to

. ly in their hands, would foon" fee the propriety of

transferring  their. money to the National Bank,

- where they would receive two per Cent. for it, and.

‘might tranfad “their affairs at thofe offices, with

 more eafe, and much greater fecunty, than at the
. houfes of private bankers, where bankruptcies -of
late have not been very unfrequent

When the .

~utility of .the National Bank was once pewetved |
_ oug Nebility and rxch Gentry would probably make -

it
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(it a point of Pamot:fm, not' to- place any money

‘m the hands of prxvate bankers; 5 and the fums of

real cafh that ‘would by this' means be transferred
into the Parliament Bank, would add fuch vigour
to the circulation of its notes, that they would gra-
‘dually {upprefs “the notes ‘of our prefent -monied
‘men and monied’ Compames, andat length become
the only kmd of paper money. circulating in the
: 'State, iwhich would’ prove a greater mine of wealth-

'to’ the ‘Government " in the ‘exigencies of a‘war, .
“than "all the’ mmes of Amenca to the’ KmO' of -

| ."ASpam

- B

I have avozded touchmg upon mmute reoula- :
" tions, thatT might not {well this prefent pamphlet, :

but as the very novelty of the propefed Scheme
. may occafion fome {cruples in the minds of thofe
" who have never turned their thoughts to’ ‘confider

| “the nature of the traffic, fo ﬂudlouﬂy difguifed

by our’ monied ‘men, I fhall conclude with adding
. a'few words “in anfwer’ to fome plaufible objec-

‘*_'.txons that may bc made agam{’c the eﬁabh{h-

8 ment

Oéjeﬁzonl e would be an’ mnovatxon, and
.mnovanons are dan@erous.

.dfszer. True s it Would be an mnovauon, "

| 'f,‘but the firft’ m[’cltutlon ‘of the Bank of  England
was! a ‘gréater innovation; yet that Company

was neverthe]efs eftablithed with ‘fuccefs, and for
{everal years. ddded great vigour to the State ; but

“as ‘the increafe of our fuiids has {fpawned a'great
_'};'many other” prlvatq. banks, both it ‘and they -have

-long been an incumbrance €0 the nation. The're- |-

‘_‘{ “coining: of our’ money, adwfcd by Mr. Locke, in

the :
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o {)he mldﬁ of ‘a war, was_an amazmo mnovatxono

ut being executed with. prudenlce and fteadinefs,

- it was- happxly accomph{hed ‘to the confuﬁon of

our,enemies, and the great advantage of the State,

and, added. more. to- our. reputation, ‘than, either
.Having . mﬂanced thofe
- two, partlculars, it would b;: wafting time to add
-any. more. in. anfwer to this Obje@ClOn 1 fhall
.‘therefore only obfer ve, . that the circulation of. Par-
liament. Notes in room - of; other notes, would be

our. ﬁects or our armxes

effected. by fuch an eafy,, and mfenﬁblc tranfition,

* that. the innovation would be.no ‘where percmvable,

~ but. in the countmg—houfes of bankers, ‘'who would
‘indeed foon feel, thatthe fprmc which filled their

- cifterns  was dwertcd €0, fupp Y. the neaefﬁtxes ‘of
}the State : | |

‘ Objeﬁ II The natlon, remembermo tbat the'
| fIi.xchequer was fraudulently fhut up in the rexgn of

ﬁnfwar. 1 do not, deﬁre tha[ they {hould but
,‘furely they would not. hefitaie to truft the Parha- R

ment for 15, or 20 millions. of notes, vvhen they

have already trufted it for 120 millions. What
- elfe: are: thofe transfer notes given to the Public
Crcdxtors, for the fums they lend to the Govern-
ment; and locked up by them in their fcrutores, .
~ but fo many Parliament Notes. funk out of circula-
tion, yet bringing in‘an intereft ¢o the proprictors.
of 3, 3> and 4 per.Cent. ‘The people are fo far
from dlf‘cruﬁmg the fccurlty of thofe notes, - that-_
" we have feen, for thefe two years paft, that they
* have been, contented to, take annually 12 millions
~more of them; though it be certain, that if the
Parhament faxth Were, 1o fail, they Would be of -



"~ the . monied men.
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1efs 5 gnificancy than bl ank lottery ththS.v
- the Parliament, thelefore, to add their fan&ion to
‘Notes of “currency, the circulation: of fich Notes
‘would be eftablithed without the leaft obftruétion -
‘or. dlfﬁculty, except from the weak murmurs of

Were

'v,comace* is fo abufed, that one or two Ihopkeepers

in G_._or ~-w, about twelve years ago, had the af~

"furance 6 iffue no lefs than 50,000 pounds in

“notes in one fummer;. but as ‘they went too bare-

facedly to- work, their notes were all returned
. upon themn in fix or feven thonths,

upon which their Cuuency ‘would be eﬂ:abhﬂ]ed

the confumprxon of the Government, which at’
~prefent is fo great, as to make an eighth part of the

~confumption Cof the inhabitants of the whole ifland,

‘would occafion a continual rotation of: paying and. ‘

‘receiving, to a much greater amount than that of .
“the foms in- ‘paper ifiued- by the Parliament Bank,
- though the war fhou d contmue two or three years ,

i lonﬁer

Ob]eﬁ I Tt would be a violation. of the

“Chartex of the Bank, which flipulates that no
* other Hank fhould be authorized by Parliament

f :durmc the contmuance of the Bank of England

, Anfwer

~any one, that the Parliament, by that ﬁxpulauon,
‘ never meaht. to preclude themfelves from ufing
~ their ‘own.credit. The teftimony of fa&s alfo

proves, that the meaning of that ftipulation has

’ always been fo underﬁood for what elfe are Ex-

| chequer ,

People are’ now  fo accufl-
“tomed to payments in paper, and that kind of

This could
_not happen to notes iffued upon the fan&ion of |
Parliament ; for, exclufive of the folid fecurity -

“The ﬂlghtei’c reﬁeéhon wxll convince

- nagers, "or appoint’ managers of their own,
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chequer bxlls, but fo. much paper meney 1ﬂ”ued:
upon the credit ‘of Parliament. The whole dif-

“ference then, between what has been already done,
and ‘what is propofed by the prefent Scheme, is,

whether the Parliament fhould content themfelves’ -
with: the’ Dn‘e&ors of the Bank of hncland as ma-

The
many advantages ‘arifing from the latter method v,

i _iI h0pe, have been already cleaxly 1llu{’eratcd

et IV. If the Pasliament fhould ruppxy; !

'the extraordmary exxgenmes of the" war, by efta-

blithing a National ‘Bank, and 1ﬁ'umg Notes, the

- Xingdom would be" clutted with - ‘an’ over-abun-.

dance.of that kmd of money, whxch 1s already butf

itoo plentlful

Aﬂfwer.k The Very deﬁgn of the eﬁabh{hment

"1s, to prevent the nation from being over-run with

a fuperﬁuous -abundarice ‘of - paper. money. - Bank-
ers, at prefent, by ifluing notes, draw all the cafh

‘to themfelves, which they offer in.a'loan to" the

Government ; 3 and as thxs ioan is pald at’ exOBt or

‘ten different payments, it renders it ftill more eafy
| for them to keep up the c1rcu1at10n of their paper.b

T he Government fces the cafh the people cir- i

culate the paper, and all the bankers have to do -

s to keep fo much cath by them,  as is fufﬁment .

to give a currency to their notes.

Accormng to
the - vulgar  prejudices indeed,

loans of ten or

~ twelve millions have been lalfed for two ‘or three |
 years fucceﬂively, from “the meet annual fa- ings
- of our wealthy
~ upon the” moft’ extravagant fuppoﬁtxons of ‘the ex-
fent of our trade, plan;éy appears to be falfe and -

‘traders 3 “but this’ ‘opinion,

abfurd -

'even" .



. eaﬁlv

L Afwlr,
A ”"u]:l‘ clamour, ‘that they. will i’cudlouﬂy mxﬁ'eprefcnt ,
= >Ch ? ﬁnﬁ, Ehe'apHoplef ’.
, thh falfe” a‘armls and;;e,alouﬁas, but. the, authori-"
| ty of Parhamenr, ]omc:d ‘to the powerful influence

of
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qbfurd in the 1 nghc"t degrge, \ Beﬁdes the., g por—
: 'mxty whxch a Hoan, affords . goﬂhe lzxankem, of.if~
the very: loan Jtfelf s converted, inte”

g noter,
3}
ssfer | notes, which ex,t& as {o-much, paper; wealth,

Gnd: lxe as a_ burdf;q upon “the State xtnll{thay be re-
till ;the. ﬁicbt be

_ c’{ecmed by Parhament ; thﬂ: s,
gld off.  Now, if th;:dLeoiLgatme,,,by a,National

e o other. ‘paper,,money lffued that

oW | back ypon- thg:m .as .a.ufelefs commo-
The Notes 1ﬁued hy the Parlxament, Bank
‘would, ip patt, ﬁnk out. ‘of circulation.; . but

Jeave nc - behllid them, hkc transfer notes,
| that*’remam as evidentes of a debe and:thofe, n@ge,s

~ that continued circulating, would only appearin
~ the room. of the. preﬁnt private notes, whichhwould - |
“be dr.wcn entirely aut,of circulation by them, -
Qr even: thre yeans, there. could 'thf
B Fany mcreafe of ofir, -

“tl;ough the Parlnament thould -iffue out; ﬁve,%ﬁx, :

Thus for two'",

-paper-pecie be dJ{covered

,,,,,,

PRES IS

,jiﬁ:zacfé; in ,a§“ ploba‘nhty, would be happily re-, |

for g

.the momed Anen,; and it, is . not, pru-

"é‘he’ prefcnt ﬁtuar,go,n of aﬂ"alrs, to . dif-

T makeHnQ dg‘ubgﬁizf the momed “

, and will gndeavour

B ik, Wu;(:‘ to 1ﬁue five % millions.in , Notes,
.‘theru CouId\"b
~ year; for the’ bank@rs wouﬁ be obliged father to
{;brzdge' their, paper u;edu:, ﬁncc themnotcs would :

but Would

qo the State.

exght mxllons apny 1aIIy, and. i in t hermean time,

O&ﬂ/eﬁfV., It wgll eoccaf on..an.. umverﬁal 'up- |
on

(35)

of truth, is’ fuﬂiexent to overtuin’ all thelr oppo- e
fition, and’ filence dll theit clamotrs,  Their {way

“and influence, T'confefs; is"at pre{ﬂm: very formi:
~dable ; but that is entxrclff owing'to their being ap-

plied to- as ufefal -and" ncceﬁ'ary auxifaries to-the
State 3 for- their’ power - and* intereft: woulll be” 7ot
t/ozng, if they - were not: fupported’ by theit connee-
tion with “the'-Gevernment. ;If the Govcrnment

 fhould detach itfelf from thdm:  they. would be, of
. all-men; the’ me{’c dependem* for, “as the ncheﬂj :
“of ther have'iffiiled’ more- paper ‘obligations, tHin
they -can ‘well: anfwer for; mﬂéad of being able to
“check ‘others, 't

vhey will* b’ checlied themfélves,
with' the perpettidl apprehenﬁon of 'fuch a run‘up:
on them’ for cafh; as would‘end in- abankmptty,

- Fhis* ‘would’ force therh gradually to-abridge their =
- dealings” in “paper;  and turn: themfelves ‘to’ Ome

other bufinefs, which‘would’ be: doubly betleficial
© *Tis natural: to’ expedt” that they
dhould’ ufe: their utmoft endeavours to prevent the

eftablithment of a' National Bank; of if not fucs
- cefsful in that, fhould’ labour to- mlfrepreient the
‘tendency of" it.

Bt fhould: they even offér a free
sift-of a- mx}llon to- ftop - the’ paﬁing of the a&,

| ‘thelr prefent ought to be rejected, as it would ohly

prove how deeply they were: interefted in prevent-
ing any reformation’in the pleﬁnt money {yftem.

- Or, fhould they alledge, that to"draw money from
. fuch a bank, would’ be- violation of ‘the puvﬂer »
‘ges of the Houfe of Commons, or that the efta-

bhfhm#nt 1tfelf would become a meré State bubble,
for chearting the Public Credxtors, the very funda:

- mental prmcxples of the inftitution would' be fuf-
ﬁc1ent ‘to defeat fuch {landers, and - ‘make it evi--

dént to the meaneft apprehenﬁon, that there was’
no' fraud at’ bottom, or poflibility of a fraud @' the
e - Ea prwz~
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 privileges of the Houfe of Commons could not be
- faid to be violated, when the Bank Commiflioners

were aftually chofen by that Houfe, as truftees or

managets for them; nor could the nation juftly
fear a fecret collufion to - rob then of - their gold

N

- In_exchange for . paper, when it was made felony
for the Commiffioners to iffue a fingle note above

the fum. allowed - by Parliament, unlefs for ‘real

dums of gold and_filver depofited in the hands of

( th,cvi‘r..;Ca__{_hie;ﬂs_.‘ - How different is the cafe at pre- |
fent, when for every fum in gold and filver depo-

fited in the hands of bankers, _perhaps five times

its value i iffied in _Paper. . The nation certain- -
1y’ would not be fo liable to be over-run with pa-
per. money, if the iffuing of ‘that coin was con-.
fined to the Legiflature, who publith to the world-

‘what fums_they pledge their credit for, as it is at
prefent, while the: bankers affume the privilege of

Miving it ac pleafure, without. giving the leaft ir.
timation how much they iffue. ~Therefore, inftead
~of oppofition to the eftablifhment on the part of

the people, we may expect their zealous and hearty

concdrrence in the fupport of it, notwithftanding
any clamours or mifreprefentations of the monied-

men.

| 05/6’6‘? VI If the ‘,}Sc_héme propofed be put ln :
- gxecution, it will entirely ruin the trade of private

banking ;; and it would be cruel to deprive 4 or
. 500 people of ‘a livelihood, by which they are at
- Prefent enabled to live in pPlenty and affluence, .

Anfwer, Tt would neither be cruel nor injuri-
ous, to oblige any body of men,. who thrive by
diftrefling the Public, o quit their pernicious oc. *
cupations, ‘and betake themfelves to- fome other
R 3 R means .

~ thould not take place.

| | B G N0 B K |
means of living confiftent with the welfare of the
State. Hardly any ‘public reformation can .be ef-
feCted, without interfering, in fome manngr,-with
the private intereft of individuals ;- but that is.ne+
ver thought-any juft reafon: why fuch’ reformation
‘When the war is con=
cluded,  upwards of 100,000 men will be turned
out of bread, that is, will be deprived: of theit
prefent means of {ubfiftence, and obliged to: Jook
for {fome other 5 but that.is no reafon why the war -
thould be continued for ever, left thofe who make

it their profeffion fhould want employment, The .
“intereft of the::waterm'en,g who ply. on the “river
- Thames, was oppofed to the general conveniency.

that would arife to the Public from building Welt-

‘minfter Bridge; yet this ufeful’ U_n'dértalcing,:wa’s“ |
~ not retarded ‘in the leaft on account of that trifling -

objection. The irtereft of the. water-carriers in.

. London,” who were formerly a very numerous bos -

dy; was alfo oppofed ' to the Scheme of introducing
the '‘New River: water into this metropolis. - But -
though it was eafily forefeen that their: trade would
be rumed, if the new fcheme thould take place, -
yet the extraordinary convenience that would. ac-
crue to' the Public, from' the conftant and plenti-

~ ful fupply- of witer, outweighed all confideras.

tion of the ‘private intereft of thofe individuals,

who ‘could  eafily earh a. livelihood by turning
themfelves to fome other employment. " The fo-
ciety of water-carriers, it will be allowed, is not
‘much mifled in this great city, the inhabitants of
which are now better fupplied with water by the -
New River Company, who, for a fmall expence, .
circulate it in pipes through the ftreets and houfes

in great abundance.  This circulation has been at-
- tended with fo many conveniences, that the trade
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of:the water-carriers has long 'been rendered ufelefs
‘and obfoletes; and: to. thofe. who are- accuftomed
toi think only of: modern: times;. it:now: feenis odd
that fueh .a. Society: ever: exiftéd: 'In like. mans
ety if a; Parliament: Bank. fhouldbe: eftablifhed;
‘and: be extendéd in ‘the manner above propofed;
 the-monopolizing trade of private banking would
foohr be extinguithed, and it would "probably aps -
pear arfttange paradox- to. Pofterity, how: fo: miany

falfe coiners-came to- be fuffered in the beginning

“of -this century,. in all, our. large: cities;© Before -

the: late -Revolution,. there: was {earcely: a- fingle

“banker-in all London; much: lefs:a bankin g-houfe
im every:great.city s yet in thofe times trade-flois-
-rifhed, the people lived: in plenty,: the prices. of -
- things: were in: general very- cheap,. which made

—our! manufa@ures find every where: ai téad y: mars

~ ket, and:the national: ftock of gold and filver kept

- better: fecured;  great improvements. have been
~added to the arts, the people now acquiefee with
- confidence in the good  faith of the. Legiflature;
‘and the riches and produce of our Colonies are ‘ten

‘annually-. increafing..  If the: nation could then
‘profper, without: the aid of Bankers, why. fhould
it be thought- that it' could not fill- flourith,. tho? =
there were not. a. private banker in the whole

ifland; efpecially as Liberty and Property. are now

- times greater than they were in:thofe days.

Lo
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VYHE" preceding’ Effay, was written .eight

- .months ago, upon the expeation of "the

A

continuance of the War; and the defign of it was

fo_ preventthe ndtion from being lopger preyed
‘upon by the monied mén, who for loans, which,
K o . v . ; - [ SO ‘«’,

‘in great part, confifted of imaginary fpécie, ex-

;thted «the «imoft-extravagant prémiu ms, | ef] pééi’élljr-_ |
Afor thefe two yearsipaft; when: they.amounted to

.ahout 140 perCent, s of the: whole fum ’b{dérojWedi

Since the writing 6f: the ‘manufcript, ‘the ifacei of
affairs | is (greatly changed, and we have ‘now:the
‘happy 1profpectof a Peace, ‘which, in _\all«f'?pix‘»o'b‘af
:é;biflﬁit'y, will Be bath "h‘On"oxvmab‘lezéth lafting: < SR
 The mifchievous  practices of the monied men,
‘however, .arg far from ending with the war:., Eyen
in_time of, peace, they \affyme. not only; the coin-

age, but the fole direétion of ,thje;,ci;r’(;;t‘il;aj;:i(m of all

v, : . . - N A V
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“our paper money, which is a power t0o great to

be left in the hands of private men, who are every

oy e

day- extendnng it more and more, to the great
prejudice of the State. Though the bad confe-‘

'quences of - thxs paper comage “have never been

“attended to at ‘home; yet we find ‘the Colony of 2

~ Connedicut have not only remarked them, but

ouazded againft them by a moﬂ: wife law, Whrch"

» ordams; «¢ That an_y Sorzezjy, refummg 1o emit or
L zﬁze ézlls af credzi? t0 be uﬁzd as mmqy in tmde,

“ /Z)all bo pumﬂaed as in. caﬁe of wum‘erfezz‘mg 3 aﬂd |

e t/ae m‘z‘erer of fm/o hlls //mll forfezt cfou&le tbe fum

“Qee Douglafs S Summary of Amencan Aﬁ'axrs,
"‘voI 11. p 200. ) o

g el
B

That fuch a: law loncr before rhxs tlme, has_ S
not been: eftablithed in this ifland, T behevc, has |

Jbeen; chiefly . owmg to' the erroneous, but . geneo
“ralopinion, that the Bank of EnOIand was a Na-
:tional: Bank; and "that.’ the: Government ‘had no

.other ‘way of ufing !paper money but through that .
| Corporatxon. For many. years paft, however, this

opmxon has mo& Juﬁly been ranked among vul-

“gar’ errors, and almoﬁ& every one now fees, that.‘

......

be a Nauonal Punch houfe, as the Bank of Eng-.

“land to: be - a’ Namonal Bank

- B : , o " | SO
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So far- from bemor a4 Natlonal Bank, it is mdeed
a natlonal orrevance, as it prevents the Pubhc, whtle

e fubﬁf’rs asa Corporanon, from oammg annually
near ‘2’ million Frerhng, as may be concluded from"l |
“thé fo]lowmg e{’cxmate. s computed thai: 30
millions fterhng are’ Crrculated in" paper by our -
.momed Companxes and prxvate bankers tocether," -
. thch might  all be' crrculated by the “State; i
prrvate perfons were! by law prohrbrted from’ coin--
ing that'kind: of | moeey Now if 30 mdhons were‘_
circulating upon' the credit of the ‘State, the Go-

verhmiént ‘would ‘féap this ‘double” advantage 3 it

- would in a ‘manner ﬁnk go ‘millions of ' the Pub- ‘
lic debt, ‘and’ next would add by that! 'means, a mxI-‘

lion a yearto the Smkmg fund,’ by which it may
be: demoni‘trated that the whole’ debt mlght be

paid: offin lefs than' thirty years. ‘Thit a Na-
'tlonal Bank would qmckly be countenanced by the
_people, and: have: a more extenfive cnculamon

than all the Banks, ‘both public and. private, ‘have

-at prefent may, I think juftly be prefumed from‘ B

the exainple of” the Bank of' Am{‘rerdam, which,

f’as far-as T can procure mtellxgence of it, feems -~

B a real Natronal Bank, and one of rhe oreat props*
‘of the Repubhc A S A A
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It has'been xemarked many ycars ago;. that the |

Bank of Encrland was_formed ypon a very im-

~ proper plan, a plan calculated much ‘more for'v
vprwate than pubhc beneﬁt, but not to go fo far' ,

~ back as the years 1705 and 1710, when thofe ob-

*fervatrons were made, I Ihall only grve the opi- )

“nion . of Srr John Barnard, who, in a debate in

< propofal, I hope,. will have one good eﬁ'eét,

¢ that it will put the people i in mind, -that as the

¢ term the Bank. has is drawmg near to an end,

) “ the Pubhc ought to begm to think of redeem- |

¢ mg the nation from that monopoly, and there-

¢ fore they ought now to begin to pay off that' |
¢ capital, whach muPt be all redeemed before an.

B end be put to their excluﬁve prrvrlege.” '

To any perfon the leai’t acquamted Wlth the - ,
ture of our Pubhe funds, and the real founda-

tion of Public Crecht, 1t will appear furprzﬁna
that the advrce of Sir ]ohn Barnard was not
,',then followed but the admlmﬁzranon at that

SR | | ‘time

a3 )

' ’?‘trme feem neither to have had capacrty nor  in-
chnauon tolook beyond the falfe fy{’cem that had -

fo long prevalled They went on - from one tem-

porary expedrent to another, and thouorh the ne-; =
»"Tceﬁity of puttmc the currency of paper under -
'w‘»fome natronal regulatron became every day more'»
A ) ‘and more apparent, they even fuffered the momed
“the year 1736, expreffed himfelf in the follow- || |
mg manner ;- “ I hope it never will be foundj
Kt neceﬁ’ary for us to continue the excluﬁve pri- L
< vilege of the Bank beyond. the prefent term
( 1742) e and in another place he fays, ¢¢ This: -

men to CXtend their power, and to’ approprlate to

: themfelves advantages, which really beloncred to
‘the State, and from which the Governmem mrght |
'--fhave drawn conﬁderable proﬁt. T

Trs a _}nﬂ: obfervatron of an excellent wnter,'
an Etat ne fortira. Jamais de fon engour- .

i dlﬁ'ement, & de la lethargre des ufages & de
S cE l’mdecrﬁon s’il n ePc gouverne par. des tetes tran-
<8 chantes qui voient le but, & qui y rharchent
K3 a travers les brouﬂ'axles, fans les. prendre pour
R de la futaie.”
taken, the Government is at prefent under the di-
" reéhon of fuch heads s and as a moft favourable -

If many pe0ple are not mif-

opportumty agam offers itfelf of throwmg oﬁ' the '4

'_lhackles of the momed ‘men, and of doublmg the_
‘vigour of the State, by. applying to the fervice
- of the Government the refources whrch they have"
;lonO’ mtercepted we may now hope that the oc-

'F 2 R caﬁon‘:



I caﬁon W11 bei 1mproved rwhrch wﬂl {foon, reﬂeé’c

What could arlfe from many bulhant vxéhenes. e

N “ 1oy
: \ll ‘-,‘ i

| pxoﬁts arlﬁng from it .to, the State would be ve-
| Ty conﬁderab]e-f yet it - would not mterfere with
. the advantages of any, but of a feW perfons, whofe
trafﬁc at prefent th0u0h not 1llegal is really un-

conﬁxtuuonal Ini’cead of” burdenmg ménufac-
| advance both thefe. It Woulj mve the Lemﬂa-

Lm dom, ‘as Would enaHe 1t to reducc tne mte-
| ,re{’c of* the pubhc debts to two per Cent. and to

Government cou d ther* even lend money at that
;' mteref’c L |

U

As the charter of the Bank of Eng and expnes

“in the year 1764, that Company will, ‘in all pro-

babrlrty, move for a renewal of ‘it durmg thrs Sef-

ﬁen of Parl ament, but lf the G0vernment thould
RS S  think

‘a jgréater. Iu{tre ‘upon. the. admmlf’rrauon, than"

‘ Hardly any thlng, I thmk, bxds fo faxr fer ef; |
feé‘tmg thar purpofe as the Scheme above pro-
- pofed, which" mxoht be. e”rabixihed thhout even

feemmor to be an . mnovauon- -and though the', |

“tures and i mterruptmg mduﬁry, it Would e;rfe and

ture fuch 2 proper con;mand of the cafh of' the |

\promote manufa&ures and 1mprovements ,;‘the'

(45)

- think fit to eﬁabhfh a, Natlonal Bank thxs wmter, o
they mxoht defer granting a Bew. Cb’erter to: the

Ban1< of Enr.r and,\ and next, year the Nauonal Eank '

gwould be; able to 1iﬁ1e and cu'culete notes to the
.amount. of the Whole Capltal due to, the Bank of |
Engla_nd whzch Corporatron mxght then be to- |
‘tally ‘- and for ever fuppreﬁ‘ed The Natlonal »
‘Bank having ence fucceeded - in room of the'

Banls. of, Enorland, might, afterwards extend 1ts'
branches, in the manner above propofed to the
remote{’c corners ofwthe lﬂand, 1f the Leélﬂatnr'e

fhould _thrn_k proper to ena& a law hke tbat of
the CoIony ef Conne&mut agamf’c the c:rculatlon |

.:.‘4 W
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The fpmt of2 banking and paper commo S now
preva }mcr to fo ‘great- a deoree, as to: make fuch
ia la,w extremely :neceﬁ“ary +/The News—papers
mentaonuthat' there is a.great Increafe of bankers
*ln Lombard ﬂ:reet, and they mform us hkewxfe,
“‘that fome perfons have an mtentmn of, fettlng up'
a new Bank i m ‘Pall- rnall the, Capxtal of which;is
to amount 0. 200 ,00Q. /pounds,. upon whlch‘

) (accordmcr to the computatron of bankers, of Cir-

cu]atma
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‘culatmg ﬁve for one) a mxllron f’rerlmo in paper

""may be crrculated A Gentleman declares, ‘that

haft year in Scotland he faw 800 pounds of land"

- rents, of which only ten pounds conﬁl’red of real
t‘ Vcafh and the method of chan{:,nn'or a gumea in that

| country at prel'ent 1s thh four ﬁve ﬂmllmg notes ol

- and a lhrlhnO'

lf the. bankers are fnffered to proceed at this

:rate, they alone, in a fhort time, will be in pof- B
feffion of all the gold and ﬁlver in the nation ; in-
lwhrch cafe, xcluﬁve of the great power they would 5
ﬁacquxre, trade would be as much burdened by an
.‘ over-abundance of paper :('pecxe, as it 1s at prefent d ol
1 by our hxgh taxes, I know we have been often

'flfftold, that the Bank of England when they next
‘ renew therr Charter, intend to prevent that, by

o *.o'ettmg the prrvate ‘bankers laid under fuch reftric-
" ‘nons, as to put it out of their power to trade fo
g laraely ln bills ; but, befides that ‘this would onlyz'_
Ube mcreaﬁna the rnon0poly of the' Bank of Eng-
| i’land I lhould be glad to know where is the diffe-

L rence to the Sr.ate, whebher the cornaae of the ar-

- tificial
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tiﬁcial money be in the hands of private 'bankefs,-

or of a corporation of bankers. And if the Bank.
of England for their exclu{ive proﬁr could thxnk'
of prohxbrtmg private bankers from dealmg in bxlls |

of credrt, why Ihould the Leoxﬂature, for the be- " |

nefit of the State, heﬁtate to aﬁ'ume the fole power’

of iffuing fuch bills, which would prevent bank-
'ruptcxes from berng fo frequent, and I’crengthen
both publxc and prxvate credxt | L

By el’rablehmg a Nanonal Bank this wmter, an‘

“ experxment may be made before the expxratxon of
~the’term of the Bank of Enoland how the Pub-
~ lic would relith the Parlxament Notes, whlch in all :
probabrlxry Wonld have a ready currency every S
,where For it cannot reafonably be prefumed thac 1
people would refufe notes that are 1mmed1ately o
"‘convembe into money at par, when at prefent‘

‘they make no fcruple to accept of warrants or bzlls o
" that are not by the Government converted mto'.
o money ull ﬁx or cwelve months afrer

If the Parhament Bank lhould be zealouﬂy pa- o
'tromzed by the landed Gentlemen as a. rea lly. Na- -

fzoml ]



| ‘tmml Inﬂztutzm, and its' notes ihould have'a vro'o-

rous currreney amonor manufaéturers and tradefmen |

in the remote par ts of the 1ﬂand the admmrﬁratron

jo lxcrous undermmmg of the momed men, who havc

s not now fuch 1nﬁuence over the mmds of the peOPICa s

| -as they had twenty years ago, :when they had the

“art to get ‘their prxvate mteref’cs preferred to the |

| mtereft of the Pubhc. A refolutron of ‘the coun-

ns of the Coun- - -
try Gentlcmen, at the quarter fefﬁo

ty 0 grve the: preference to the Parhament Notes
7.

n all payments Fy Would probably fecure their
1 A s ' SN currency =

: i

b 2 untr
R Smce the above was wruten, we have feen tbe o y ‘

of Parhament Notes, whrch mﬁead of addmg to *he burdens a

they now bear, would be the means " of eaﬁng them. 'flt‘hc;
- followmg appeared in the London Evenmg Pott.of ‘the 1ft o

ﬂ'oners of
Iune, 1763, ¢ At a,general meeting of the Commiffi |

s fapply for the county of Aberdeen, held on the 3oth of

¢ April 1aﬁ all the Gentlemen prefent, except _]ohn Dlmi- : o
«:wall of Ranmef’wn, and John Dyce of Tullygrreg, fefolved,
e that after the firft Day of July.nex;; they would.not recelve-

T d b any pnvatev
| <in paymﬁm any ﬁve ﬂulhng n&es, ilue | Y b Perfon, »,

&

- Stateu -

o
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eurreney agamf’r all the cavrls of the momed men ¥

andrm a few years we mxoht hope to fee the Par-

hamEnt Notes, m as great credxt as thofe of the

‘‘‘‘‘

at 1s, be pref’erred to cafh
ltfelf i

But 1f the ef’cabhfhment, upon tr1a] Ihould
- not be acceptable to the generahty of the natxon
whrch is.not’ reafonably to be. apprehended it

mrght then be drfcontmued next feffion of Parha- |
| ment, and a new Charter be granted to the Bank
of England or to any. other pnvate Company

that [hould oﬁ'er the beﬁ terms. I fay, toany

other Company that fhould oﬁ’er hmheﬁ: for fuch '

. perfon, orafy pnvate bankmg Company whatever and they
** referred to the canfideration of the next’ general meetmg, to be,
held on the 23d of May, fo much of the motion then made,

, regarded the notes 1ﬂ”uéd by the bankmg Com pames in Gla(«

s¢ g‘b' To the honour of - the Gentlemen of the county of

Aberdeen, they have been the foremoft in’ checkmg the frauds
and rmpoﬁtrons ofthe money »dea]ers

Iy béen followed by the counties of
gow ;

66

Therr example has Iate-

5.and in time we may expedt to fee the Gentlemen ia
every county in Great Brrtam roufed to purfue their own and
the ration’s mtereﬂ: whrch has tog lon

g given pIace to the mo.
nied mtcreﬁ . that now

fpreads hke a ,gancrene over - the whole

Edmbumh and Lmllth.., -
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- monﬂrated tha,t tle Bank of Enff and for a re-l :

a monopoly, for 1t may,
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newal of the;r Charter for twenty y‘ars, and the:
: | ’other advant&ges they recelve from the Governu »

N ment ought to give douhle to What they have at
'any time formexly gwen |

But as thzs 19 a fubJe& foxexgn to what I am at

prefent tzrea;nnor of I fhall not h re enlarge upon it
I thall’ only make an obvxous remark upon the .

fol}owmv obfervanon of an authm, who wrote mv

the beomnmg of this | Century L In the year

169,, it was pleaded he fays, by a zealous A

¢ writer f01 the Bank, as one Way to enable them

<

| to fupply the ngdom s occaf ons with money,
(4

€6 .

¢ been faxd that they Would glve a mzllzm of money

f‘ for thls privﬂege,‘whxch has never yet “been

granted but explefsﬂy prOhlbltGd by Parhament9 j
“« exceptmo f‘or a fnnl mme, and inan extlaoxd1~‘ '

s nary cale.”

’What would thls author have th0u0ht, 1f ke

l‘ai feen txree mi hons of - nauonal taxes paﬁinor’

throucril"_ .

thmk eaﬁly be de«'

“ that feveral _branches of the ngs taxes and’

: .-‘“‘—‘ revenues {hould pafs throuch ity and it has '
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through the hands of the Bank of England whe
‘inftead of paymg any equivalent for fuch an in-
‘. dulgent:e; pfetended that the Government was ob- -
| liged to them for taking eare of their money. If
| the Bank of England would, in the year 1697, have

given a million for the handlmg of fome branches |

of the ng s taxes, Wthh were then but incon- |
ﬁderable,*what ought they now to give, when they

receive annually three millions of thofe taxes, which
are a fund for the cuculanon of three or four times
as many millions of paper >

The E N D.
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