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BIRMINGHAM TOWN’S MEETING,
MAY 8, 1829.

'SPEECH
THOMAS ATTWOOD, ESQ.

DISTRESSED STATE OF THE COUNTRY. -

MR. HIGH BAILIFF AND GENTLLMI“\I
- MY GOOD I‘RIENDS AND FELLOW TOV\”\TSMEN

IT is not often that 1 have obtruded myself upon
your attention at pubhc meetlngs, and I do as-
sure you that I should not now have done so if
an overwhelmlnw sense of duty did not compel me
to use every humble effort in my power to relieve
the distress which afflicts the ‘country, and that
far greater distress which I fear is approachmg

It is well known that 1 have pald much attention
to the subject of the National Distress ; for more
'than twenty years, indeed, my mlnd has been
almost constantly occupled with the 1nvest1gat10n
of this great subject; and if T do not understand
it T can only refer my ignorance to some natural
obtuseness in my own mind, or to some uncon-
querable difficulties in the subJect 1tself VVthh no
mind can grapple w1th, for it is certaln that I have
had every opportumty of 1nvestlgat10n, ‘and no
poss1b1e labour has been spared on my part—all
other subJects have appeared to, me as ob_]ects of
minor 1_mportance ‘Even the great cause of Par-
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liamentary Reform has sunk into insignificance in
my mind, when compared with the investigation
of the cause and remedy of the national distress.
This, Gentlemen, is the sub_]ect on which we
are met here to deliberate. We meet to * con-
sider the distressed state of the country, and the
propriety of petitioning Parliament for its relief.”
In investigating this great subject, I flatter my-
self that I have been able to crush to atoms all the
presumed causes of distress which the Ministers
’have alleged. But there is one cause assigned which
I cannot overget ; that cause is the attempt of the
Govemment to convert the paper ta mtzon and the
paper obligations of this overburthened country
into solid gold! ! ‘But before 1 proceed in thisim-
portant discussion, it is proper that I should
brush away some dlﬂicultles which present them-
selves, and which, if unremoved ~may tend to in-
jure the effect of my arguments upon your ‘minds.
It is proper that I should stand before you uncon-
taminated with selfish interests ; and that I should
also give you proof that I have a reasonable know—
ledge of the subject upon Wthh I am about to
~address you
Ttis true I ama Banke1 and a manufacturer of
« 'wortkless rags, as Lord Godench and Mr Cob-
bett have called me, and upon thls very subject 1
am about toaddressy you ‘Tamabout to discuss the
. Paper System, and the eﬂ’ect whlch 1t S destructmn
has had m occasmmng the natlonal dlStI'eSS And
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_here T must beg that you will ‘excuse ‘me’ for
~ speaking so much of myself; for in the situation

in which I stand, it is necessary that I should do
so, in order properly to elucidate the subject In

~ ‘the year 1817 T published a pamphlet, in “which
‘I recommended the taking away from bankers,
‘and from all other persons, the power of issuing

cash notes; and I shewed, that by confining this
power to the Government only, the mere interest
of the money thus raised would of itself enable
the Government to pay off the whole N ational
Debt in about seventy years. I couldnot, there-
fore, have been very anxious to preserve to myself
the privilege of issuing cashnotes. Twas, in fact,

more anxious to see the country brought through
her difficulties, and to see the national debt placed
in a train of hqmdatmn, than I was to" gratlfy any
narrow interests of my own. ~ So also in the year
1819, when the Act of Parhament was passed
which prolnblted the issue of small notes after the
month of May, 1823 ; when this act was *)assed I
immediately followed the example of the Bank of
England; and when ‘that great estabhshment
abandoned the i issue of small notes, the house i in
which I am concerned 1mmed1ate1y did the same.

Our conduct in thlS respect was the subject of some
unpleasantness 'But when remarks were made
to'me, I answered; that in 1ssu1ng instruments of
this ‘kind T thought we had been conferrlng a
benefit upon the public; butasI found that this
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beneﬁt was not acknowledged by the Government,

I was certainly not disposed to persevere in their
issue. Ianswered also, that I was sure that a
time was coming when the sovereigns would fly
abroad, and that when the Bank of England aban-
doned the i issue of small notes, I could not see the
prudence of persevering to the very last in the
issue of instruments denounced by the Govern-
‘ment and abandoned by the Bank of England, and
‘thus left without the means of payment whenever

the day of trial should come. For these reasons
1 abandoned the issue of small notes near ten
years ago. I did not therefore exhibit any low
attachment to selfish interests, when the great in-

terests of the nation were deemed to require their
abohtlon Nor is it right now for you to think
that any low motives of thlS kmd animate my con-
duct when I am about to lay bare to you the
mortal mischief which has been done

To conﬁrm this view of the subject I will t beg -

leave ‘to mention, that when Lord Castlereagh
brought forward ]us monetary measures for the re-
lief of agrlculture in the year 1822; one _of which
measures was the legallsma of the issue of small
notes for eleven years more, which of course, if it
meant any- thmg, meant for ever ; at that period
a frlend of mine, now present, came to me, and
urged me to 1ssue small notes again, for several
reasons. . I answered < Let me see what t/w Bank
'of L'no Zand does ﬁrst The Bank and the Govern—

fence.

9]

ment you know, Gentlemen, are essentially bound
up together. The one cannot poss1b]y exist with-
out the other. Well; the Bank did not avail itself
of the permission to issue small notes. But in
three years the late pamc came, and then the Barik
did issue small notes again. My friend then came
to me agaln saylng,‘ “Thou hast no excuse now :

the Bank are issuing the small notes, and therefore
thou must do the same.” To this I answered, in
the same spmt <« Let me sce what t]ze Government
will do first.”

vernment, which- upon it’'s own confession, had just
been saved from “ « state of barter” by the issue
of small notes, came forward in Parhament w1th
a law abolishing them for ever!!.

Mark, Gentlemen, the public faith had just ] been‘

pledged to the bankers and to the pubhc, that
the small notes should be contlnued for eleven
years!! But the ministers can blow ot and cold

just as they please, or as their own views and 1n-A

terests may dictate. Their PUBLIC FAITH is 2
very dragon of mrtue upon some occasions, and a

very prostitute in the streets upon others.

[ think that T must now have sufﬁmently shewn
that although Tama manufacturer of « worthless_'
rags,” no unworthy motlves of prlvate 1nteresl;=
have mduced me to come forward in their. de-}
The same cause has lndeed been advo-

oated by many other persons who are ot exposed

Within a month, it is “hardly credl—"'
ble, Gentlemen, but w1thm a month this very Go-
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to the same suspicions as myself. Sir Robert

Peel, the venerable father of the king’s minister ;
Sir John Sixiclair, Sir J ames.‘Gi'aham,i,M/r—.i Wes-
tern, the member for Essex ; Mr. Rooke ; my esti-
mablé fr’ien‘d‘,k the Rev. Mr. Cruttwell ; and in our
own town, Mr. Henry James, Mr.Jones, and many
others, have for fifteen years together advocated
t}hé"very_saiﬁevopi_hions as my own; and yet the
whole of thke"s‘e gent]e}me‘n are utterlyr Vun‘co‘nnect'ed
with banking and with paper "money in any shape
or way. I btvriis't,"therefor_e," that you will allow to
me the same credit for disinterested motives as
that which you cannot avoid granting to them. = .
But,it_is not‘e"n_ough"that'l should claim from
you the credit of disinterested motives, it is proper
that I should also give you reason to think that I
understand the subject upon which I address you.
Certainly I do . profess to understand it. And
you must not call this vanity in me. I conscienti-
ously believe that the whole of the national distress
is monemry; -and 1t is my trade to understand the.
Aature and operation of money.  Money, it is said,
““ is"the root of all evil.” T will not pretend to
contradict this, but I will venture to assert, that it
is ‘equally the root of all good, for there is nothing
good that you can get without it. You cannot
pay #axk'efsf“olf d_ebtsv,ﬁo‘vf get bread and cheese, or
beef or beeif, oyr”e;v’er»lkco_ﬁjmoh respect, the cheapest
of all things, unless your pockets are full of
money. Without money you can scarcely exist,
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and the only liberty you can havg, is the
liberty of walking into the wo.rkhous.e or the
gaol!! Money is therefore suﬁ"lmently‘ 1mportant
to account for many things, which mlgh’.c other-
wise puzzle us. But important as money 18 mazd_e
by nature, the Government under which W'e live
has done every thing in it’s power to mak.e.lt ten
times more importantstill. The Roman satirist ad;
vises us, to ¢ get money first ; honesty after money.
And most surely, the Government under VWh’lCh we
live, for fifteen years together, has used every pos-
sible exertion, doubtless without the ol.)jef:t, but
certainly with the effect, of making this infernal
maxim the law of theland. They have made
money’ eve_ry thing, and property and labour no-
thing. ~And now, after fifteen years persever-
ance in this murderous and .disastrous policy,
they are gravely enquiring into the cause of tifc
encrease of crime!!! 1. told ,Lord;_leerp.ool in
priht, in May, 1819, ¢ that the 1nfatqat10n of |
¢ vhis conduct admitted of no excuse, and that
¢« T could only explain itby calling to mind the
¢ impressive passage of Holy Writ, ¢ When God
¢ willeth a nation to perish, he blindeth therulers
¢ thereof.” , ' » L
But to come to the proofthat I understan‘(.l this
subject, you will allow me to mention that in the
month of May, 1819, just ten years ago, I br.oug}ft
forward before our Chamber of Commerce éln‘t.hlS
town a series of Resolutions exactly -pourtraying




every thing that has since occurred. I was not

fortunate enough to carry those Resolutions, - but
I'will venture to assert, that of the individuals
th then opposed me there is not one alive who
would oppose me in similar resolutions now, I
will also beg leave to mention some facts which
o‘ccdi're;d‘ between me and many gentlemen inte-
rested in - the Staffordshire Iron trade. In the
year 1815, many of those gentlemen, with whom
I happened to have connexion, made frequent
complaints to me of the “ overproduction” exist-
ing in the iron trade. They told me upon a
hundred occasiqns, that -<¢ either Staffordshire or
““ Wales ought to be sunk into the sea,” for it was
not possible thatboth could exist together. I re-

presented to them again and again, that it was a
question of underproduction of money, and- not of
overproduction of iron. -1 shewed them that it

was thus, that a child in a carriage sees the trees

and the hedges fly behind him, that it was thus that

in the ploughboy’s eye the blessed sun appeared

to move round the earth on which we live, and

that it was for science to discover that it is the
earth which moves, and not the glorious sun. In

1816 the Government retraced their steps, they

' 'abandoned for a time their object of restoring the
anclent money, and the distress of the iron trade

altogether. disappeared. I could name to you

'erk's in the iron trade which literally lost fortunes
‘to their ‘old ‘proprietors ‘in the years 1815 and

9

1816; and which literally gained fortune%s to new
proprietors in the years 1817 and 1818. - S

- But in the year 1819, when Mr. Peel bi‘ot‘lght

forward his precious bill, which richly merits the
eternal curses of his country; in that disastrous
year adversity came again upon the iron trade, ;is
you may well recollect, that it did equally upon
all other trades. - Several iron-masters came to
me again with the very same story respecting
Staffordshire and Wales, and again I answered
them in the same way, and again my answer was
confirmed by the future experience: In 1822
bales of paper money were again brought out by
the Government, and again the distress of the
iron trade and all other distress disappeared!
In the yéars 1823, 1824, and 1825, the iron
trade again became prosperous, even more pros-
perous than ever; and there are gentlemen here
present who could give evidence to you that atthat
very moment I proved to them that the very 'eqrtl;

was sliding from under their feet.

What now is the situation of the iron‘tra‘de?
Like that of all other trades which exist in Eng-
land, it is carried on witha positive loss instead of
a profit, and the workmen are being mainly main-
tained out of the capital of their employers, and
not out of their just and wholesome profits. ‘
" I have said enough I think to convince you that
T must understand the question upon which I now
address you. 1 will therefore proceed at once to
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the painful subject on which we are met here to

deliberate. Look round then, Gentlemen, upon
this unhappy country, and inform me if you can

discover one single branch of industry ‘that is

prosperous. I donot believe that such branch of
industry exists in England. On whatsoever side
we look, to the north, the south, the east, or the
west, to the cottons and muslins of Manchester
and Glasgow, to the woollens of Leeds and of
Gloucestershire, to the silks of Coventry and
Spitalfields, to the iron works of Wales and Staf-
fordshire, to the hardwares of Sheffield and Bir-
mingham, to the collieries of the North and of'the
Midland Districts, to the Foreign Trade, to the
Home Trade, to the Shipping Interest, or the

Colonial Interest, to ‘whatever part or interest of

the country we turn our eyes, the same wretched
and dismal scene presents itself. Profit annihi-
lated, the reward of industry destroyed, and a
distressed and discontented population are every
where before our eyes. It is not too much to
say, to use the words of an eloquent friend of
mine, “ we hear, as it were, from every part . of
¢« England one loud general dreadful groan,
¢ like that which followed the last and bitterest
‘“ of the ten plva'gues of Egypt.” In some parts
of the country the distress is indeed dreadful.
I have here a Manchester paper, which represents
thé‘ wages of labour, ‘z'n‘cludz"ng parish - relief, as
amounting in some parts of 'Lancashire to only

11

two pence per day. Ideclare to you that vs;lhleln 1
first read this account my blood thrl'lled.wlt . 01;-;
ror. Why this is not enougl'l to maintain a ,03'}1 S
and yet Government seem disposed to suffer thi
state. of things to go on, until hunger, and .:n-lsirj,.
and deépa.;ir, ‘shall have destroyed, -,whla"c 'IS/' /’E) as-
phemoﬁsly called, the Surpl'us population!!
Now what is the cause of this general :?md over-
Whelming distress? There is no murrain among
the cattle; there is no- destructlon of the i.‘irst-
born goné-fofth throughout the larfd; Phere 18 no.
plégue which has  carried mourning mto every
house. What then is the distress? .Why, gen-
tlemen, as I'séid before, the distress 1s monctary ;.
it is a plague of the pocket ! !.« You have each of ydou:
one pound in your pockets instead of' two pounds;
and out of this one pound you have just the same
taxes and obligé‘tions to pay as you had formerly
out of the two pounds. - Is not this cause enough
to account for the distress? The tax gatherer
fbrmerly took half. He now takes th(?, whole  of
yoicr pfojit.s_and income ! The tax receiver there-
fore flourishes, for you will observe., ‘gentlemer.l,.
that the distress is not literally universal. : It.: is
the bees, the industrious classes of the community,

who suffer, whilst the drones -have prosperlty;
enough. They are in the pléas‘antoperaiﬁon ofl' |
quietly abstracting from you just double the rea
value that they have any -right to; . an:dvtherefore
theré is no distress among them. . 1t is you, my.
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friends, ‘you, the unhappy tax payers of this de-
luded nation, and not the tqa receivers who suf-
fer distress. If these latter could grmd out of your
industry large dzamondg or even tons of gold, instead
of ¢ wortkless rags,” for every pound sterling which
they recewe, it would l)e so much the better Sor
THEM!!! '

- I will beg leave to give you one proof that there
is as yet prosperlty enouOh among the tax receiv-
ers. In the year 1791, the National Debt
amounted to 238 millions sterhng che then
the Government has borlowed 1047 millions more.
If you add these two sums together it will shew’
our -present National Debt to amount to 1285
millions sterling. But observe, Gentlemen, 480
millions of this has since been redeemed by ‘the
Sinking Fund. The net government debt now
therefore is about 800 millions sterling. Now,
Gentlemen mind the calculation which T am
going to give you. This 800 millions was borrow-
ed at the average rate of £60 to the £100 of coﬁ—
sols. - The sum of 480 millions therefore is all the
money which the Government really received for
it. - But this 480 millions was advanced to the
Government in- paper money, Worth only one half
of the value of the ancient money of the country '

or of that which is now bemg inflicted upon the

“country, or rather ground out of the bones and

vitals of the country. 'The sum actua]ly advanced
to the Government was therefore only 240 milliofis-

13

of our present money. The selling price of con-
sols is at present 87. Thesum which the fund-
holders are therefore now receiving from the'Go-
vernment is about 696 millions sterling in solid
gold, instead of the 240 millions which they really
advanced' Here, then, is a net profit of 456
millions sterling literally gien to the fund-owners
without any equivalent whatever !/ Isnot this pros-
perity enough? ~ Canyou wonder that there should
be some contented individuals among us, particu-
larly if their heads should happen to be as dull as
their pockets are full. '

Now I do beg my friends, that you W111 not
call this transaction by any harsh names. You
must not call it fraud or plunder, or by any other
ungentle or uncourteous appellatlon The proper
term is “* spoiling the Egyptians,” and when we
speak of it in Parhament we sometimes call it a
“ transfer of property.” "And a pretty bweepmg

C“transfer” it 1s, God knows. As I said in a
printed letter to Lord Liverpool in 1819, It
< laughs to scorn all the robberies of the French
“ Revolution.” If any of you, m my friends; should
doubt the truth of what 1 have represented re-

specting - the . depreciation of the currency, and .

even of gold itself being hterally 50 per cent. dur-
ing the war, I have here the Quarterly Review, the
demi-official organ of the ‘Government, published
only a fortnight ago, whzck acknowledges the whole
in the fullest degree. . It acknowledges in fact that
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‘every tax and debt’ existing in the country, has
literally been "doubled by the bill of 1819, which
‘was passed into a law under the assurance that it
would only increase them 4 per cent. !!!

- But, my friends, the prosperity thus occasioned
has had some good effects. Tt has occasioned a
great expenditure throughout the country in the
building of houses, and it has contributed in some
degree to bolster up the trade: and the revenue of
the country. It has exhibited other spectacles
too which are not unworthy of notice.. The
fund-owners finding a few -years ago, that their
£60 of paper money consols were thus luckily
converted into £97 of heavy gold money, felt lite-
rally overburthened with the .excess of their
‘wealth. - It was ¢then that we saw them wander-
ing forth throughout the wide earth, soliciting
all- nations and all languages to relieve them by way
of loan!!- 'When they had exhausted the borrowmb
powers of all nations and of all languages, we saw
them still overwhelmed with their “ ps osperzty,
and embarkmg in hundreds of public companies
and enterprises, which held out to them the slight-
est chance of enabling them to. realize or poclcet
their £97 of solid gold consols, in the place of the

£60 of | paper moncey consols Hence all the bubbles
as they are called, the joint stock mining compa—
nles and tradlng companles and- banklng compa-
nies, and companies of a hundred kmds which we
have latterly witnessed: I am sorry, my friends,
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; to trouble you so much at length but I perceive

by the kind attentions which you are pleased to
pay me, that I have notyet fatigued you.

Now one would think that this state of things is
very clear. It requires no great wisdom to dis-
cover, that the doubling of the taxes and obliga-
tions of the country, by a surreptitious increase

. in the value of the money in which they are col-

lected, surely it requires no great wisdom to
discover, that a tremendous operation of this kind
‘must necessarily produce distress, without our
having recourse to ¢ over-trading” and over-po-
pulation,” and over-productlon, or to ‘“ spe-
culation,” or to “ fictitious credit,” or to any other
of the hundred chimeras with which the Ministers
and the public press have dinned this deluded

* pation for fifteen years together. The public press

has, in my humble judgment, been a public curse.
It’s proprietors are often .stock-jobbers, interested

in the national plunder, and its conductors are.

generally literary men, or what the French term
Savans, men admirably acquainted with litera-
ture, with science; with law and theology, and
many fine things. But they know nothing -of
business. 'They are skilled.in all the lore of the
ancients; ‘but they know nothing of the wants, and
modes, and means of living men. =
The - distress then, Gentlemen,  is monetary
»And, as I told the Agricultural Committee in
April, 1821, the monetary distress is a question
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of price ;. for if each of you could get an abundant -
price for your labour, and for the products of your

industry, you would not complain of distress.
‘You would be in the same situation as - you were
in the years 1824 and 1825, when I did most sin-
cerely rejoice to‘percelve, that the general profit
which existed in the employment of industry in
every trade, had occasioned such a general de-
mand for labour as was gradually - lifting up “the
‘working classes of the community into some de-
gree of just and reéasonable equality with their
employers. The working classes were not then
obliged -to wander from door to door, soliciting

- for ¢ leave to toil.” Their labour was in request,

because their employers could make a profit in
using it. It is now thrown out of demand, *be-
cause their ~employers can make no proﬁt In using

.. The' true interests therefore of the employer
and of the employed are both one. They are embark-
ed in the same boat together, and together they
must sink or swim. . If the masters prosper, the
men are sure to prosper equally; and if the mas-
ters suffer, there is no power upon earth which

ccan prevent that suffering from being largely com-

municated to the men. I do hope,.therefore, my
friends,- that harmony and union, and mutual co-
operation will prevail in this town among these
two' important classes of its inhabitants; and I
trust that no unworthy or invidious feelings to-
wards each other, will prevent our mutually unit-
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ing together, in a cause in which we are all mu=
tually interested. Things of this kind sometimes
act upon men’s minds, if we are to believe the an-

cient fable, which represents the avaricious man
and the envious man, as praying to Jupiter, and

Jupiter granting their requests with this condi-

tion, that the man who named the object of his-
petition last should receive just double of what the
other received. No doubt this was a- puzzling
condition, which might well have perplexed bet-
ter men than the two petitioners. - Itseems, how=
ever, that the envious man cut short the difficulty
at once, by praying tha¢ he might lose one of his
own eyes, in- order ‘that' his neighbour might lose
both?! 1 do trust that no feelings of this kind
will prevail among us, 4and that the richer manu-
facturers. will not look with a degree of morbid
satisfaction at the severer sufferings of their less
affluent neighbours: ‘The distress which we all
now suffer is great, but I know as well as I
know that I exist, that the distress which is
now approaching will be far- greater thn any
which we have yet seen, unless Government in-
" deed should abandon their measures. 1do hope,
therefore, that we shall not criminate and injure
each other, but that we shall unite together in
investigating -the nationa1~-5ufferings; ‘and in de-
manding from the Government redress for the na-
tional wrongs. - There can be no doubt but blame
attaches somewhere. I charge the whole upon the

C
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measures of the Government. It will not do to'«

Plead ignorance in their defence. * In such a case,
ignorance is guilt. If the ministers cannot feed
the hungry and clothe the naked, they have no

- right to stand where they do; they are not com-

petent to govern this country.

. But how can the: Government plead ignorance
n-their defence? The thing has been explained
to them over and over again by many individuoals
of a more important station than I eccupy. In
my evidence before the Agricultural Committee
in April, 1821, I placed the whole question in a
light which defied the possibility of doubt or
error. 1 showed that the distress was wniversal,

and that it must have an wniversal cause. 1 pro- |

ved that this wniversal cause was monetary, and
that it could not be removed permanently without
permanently abandoning their monetary measures.
And how do. you think they treated me? They
refused to insert the main part of my evidence in
their minutes of evidence, and they did every
thing possible to neutralize it altogether!!- Ina
few days afterwards they brought forward a gen-
tleman for the purpose of contradicting my evi-
dence, such as it was. This gentleman produced
a l.ist of about thirty articles which had fallen in
price, and instead of accounting, as I had done,

for this general effect by some general cause, -he

produced, to the best of my recollection, about
twenty-nine causes as- having conduced ‘to- one
common effect !! |
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. But the distress being general, .and having @

weneral cause, a8 I have said, and that general cause

being a contraction of "the circulating system
which measures prices and determines the exact
quantity “of money which each individual can ob-

‘tain in exchange for his property and labour, -to

what then is this contraction of the circulating
system owing? If less money exists in the coun-
try; and if one halfof the existing money stagnates
in the hands of persons who are afraid to use itin
effecting the purposes of = production and con-
sumption, it 1s evident that in this case each indi:

“vidual must receive aless sum in exchange for his

'propert'y orlabour. Now this is just the state of
things which exists at present, ‘there is plenty: of
property and labowr in the market, but there 1s not
enough money. ~As my friend Mr. Salt. says,
« thereis plenty of competition among the sellers
¢ of property and labour, but there is no compe-
« tition among the buyers.” -Now, gentlemen,
you must not think that because this deficiency of
competition among the buyers of property and la-
bour exists, there i‘sk therefore any real deficiency
of demand among them. The whole, as I have
said, is a mere question “of money. -The very
paupers in our workhouse would demand all the
goods in all -our shops if they ‘had but got the
‘money wherewith” to buy them. " Human wants
have no limit, but that which is imposed by the
deficiency of means. - Now these means are moneys
' c 2
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and nothing else.” Encrease themeans of the com-

munity and you are sure to encrease the demand
for commodities and labour to' any extent that
~ .you please. Butif you reduce the means of the
country, if you reduce the quantity or-the activity

of money, you necessarily reduce the prices of

property and labour in a corresponding degree..
What then, you will say, are kigh prices neces-
sary? To this T answer No/ It is plenty of
‘money in every man’s pocket which. is necessary.
This is sure to give fair prices, by first giving to
the people the means of paying them ; and jfair
prices are all that is necessary to restore at once
the ample and beneficial action of the whole social
machinery.” Look back for a moment to your si-.
tuation in 1818, and in 1824 “and 1825. Then
the money was made equal to the: property, and
JSair prices existed in every branch ' of industry.
Was not the whole: country prosperous? = Every
branch of industry was fully employed, and as
fast as each was producing its own commodities,
each was just equally occupied in equally consum-
ing the respective productions of each other.

Lord Liverpool told my friend, Mr. Jones, that
this was ¢‘ overtrading.” - Whenever- the country
prospered, Lord - Liverpool ‘thought there was
something wrong in it. ~ Things were ‘never right
_.i»p his eyes, unless the eountry was at the point of
death. - But Mr. Jones -crushed his: argument in
an instant. - -¢“ In. 1825,” said he, ‘“ our popula-
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« tion were fully employed, and yet the whole

«¢ of their productions were carried off into abso-
« lute consumption quite as fast as they could be

¢« made: but-in 1826, when we have put our

« workmen at only Zalf-work, nearly half the

¢¢ goods which they make are manufactured for

< gtock. - If therefore overtrading exists at all, it
<« is when people are at half-work, and. not when

¢ they are fully employed !” ,
- But in truth, my friends, all tlns talk of the

~ Ministers.‘and - the public. press is perfect non-

sense. - It is the .mere appearance or presentation,

svhich the -contraction of. the currency exhibits,

when the property is thus made to .overbalance the

anoney in the markets.. -Each individual can see
the masses of property pressing upon the market
for sale, but he:cannot see the secret consumption
in the pockets of -the population, .which renders
them unable to break up those masses and consume
them. . The very moment the consumption of the
pocket is relieved, and the money of the country
is rendered equal to it’s purposes, then < over-
trading,” -and « over-production,” and ‘¢ over-
population,” instantly disappear. - The masses of
commodities are broken up and distributed through-
out the country into the uses of the populatien ;
the workmen are called into full employment, and

if their productive power should be doubled, by '

the blessing of God, it would have no other effect
whatever but that of doubling the individual distri-
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~ bution of the comforts' and necessaries of life.

among the population.

-Now there is nothing ¢ fictitious” in this state of
things. It is the natural and healthy state of a
country like ours. . It is only when Government
reduces the currency that any kind of diiﬁculty is

felt in the working of its various and complicated
fnalchiner.y. Suppose our society to be divided
nto one thousand descriptions of labourers; sup-
pose’ one thousand masses of different kinds of
goods to be the products of theirindustry. - These
masses of goods are of no use without the inter-
vention of money. The holder of one of them
cannot clothe himself with bars of iron, nor can
the holder of another feed himself with pieces of
cloth, or with ingots of copper. Money is the organ
which exchanges them for each other, and breaks
them up, and distributes them into the uses of the
pOpulatiori. Suppose then that the Government
iﬁiposes a tax upon each mass of goods, equal in
money to one half of it’s selling price; suppose
this tax to have existed for thirty years. If then
the Government should reduce the circulating
money one half, is it not evident that the price of
each sgpal'ate‘maSé must fall within the gripe of
the taxation charged upon it? - If the taxation
thus talces’all,'_wh:it motive then can there remain
for the employment of industry ? Is it not mon-
strous, in such a state of things ‘as this, that the
Government should tell us that our population is
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too-great? Let them restore the currency to an

_efficient state, or let them reduce their taxation

and obligations in the same degree as they have
reduced the.currency, and the population will no

“longer appear too great. ‘A profit will again be

made by the employmentof industry, and industry
will again be fully employed. o o

. But,asI havesaid, money isthe organ which breaks
ap the masses of commodities and distributes them
into the uses of the population. If this organ is

" made deficient, all manner -of strange -phenomena

present themselves. The population is too great,
and the comforts of life are too great at the same
time !! ~ The mouths are too many for the loaves,
and the loaves are too many for the mouths at the
same time. The population indeed are left, as it
were, like flies in a sugar bottle, to perish in the
superabundance of their own sweets.  They want
the -organ which distributes the - sweets into
their uses, and instead of enjoyment they find
their death. Money is the organ which brings
mouths and loaves into contact with each other.
Encrease that organ, and there is'mo ‘super-
fluity of either. Diminish that organ, and there
is instantly a superfluity of both. To. diminish
the money indeed, without diminishing the tax-
ation and obligation equally at the same time,
is like breaking the right arm of every labourer
in the kingdom. - To break the right arm is to
deprive them of all physical power, and to re-




-duce the money, is to deprive them of the mone-

| »taj‘g{,-means necessary to render physical power
‘available for the support of life.

- Now money is of various kinds. " The coin
:“of the realm, the bank note, the country bank
note, -‘thekxbill‘ of exchange, and the pfoinissory
{mte at a date, with. checks, transfers, and other
nstruments .of many kinds. The bill of ex-
change, however, and the promissory note at
@ date, are by far the most: extensive instru-
»m-ents,i and both these instruments are exactly
the same in reality, and differing merely in the
Jorm in. which the promise to pay is expressed.
In the former instrument the promise to pay is ex-
Pr.ess,ed in the word ¢¢ accepted,” and in the latter
it is expressed in the words << [ promise to pay.”
- But both these instruments of credit are reall'
-and essentially the same, Ean]d‘_it 1s ‘pvrobable tha)’z
at least ninety-nine hundredths in amount of the
real transactions of life are effected by them, ot
at least only assisted by”cheqlies and trans;'ers
You will form some idea of the magnitude of the;
bona. fide transactions which are thus annually ef-
fectfad,by these instruments of credit from the fol-
lowmg fact:—In the Bankers’ Clearing-house in
the City of London, where about fifty -of the
London Bankers meet dailry,-'for,thepurpose of
chopping and changing their mutual demands upon
each other, it has'been proved before the Parlia-
ment, that about twelve hundred millions sterling
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per annum of transactions are ‘annually wound -
up. You all'know - that these claims upon -each
other consist entirely of such instruments of credit,

which often circulate through ten,  twenty, or

thirty hands before they reach the Bankers. I
will suppose that they pass through three bands
only, on an average, which is ‘certainly a very
moderate calculation. - Here then are three thou-
sand -siw hundred ‘millions sterling per annum of
transactions wound: up ‘at the Clearing-house,
without the aid of perhaps so much as £100,000
only in bank notes and the current coin of the
realm I Can this mighty system be dispensed
with? Undoubtedly it cannot. = Mr. Cobbett
tells us that he thinks the bill of exchange ought
to be abolished. He might just as well abolish
the plough and the spade. The fabric of society
cannot be held together without instruments of
this kind.  Mr. Cobbett is a man of extraordinary
powers ; he has served his country well in many
respects; and I have no desire either to deny his
merits or to cloak his faults. But respecting the
workings of the Paper System, 1 will assert that
he is either grossly ignorant ‘or wilfully wrong.
Upon this most vital subject he has led the minis-
ters astray, and beguiled them to their own and
to their country’s ruin. He has attributed to the
paper the miseries which attach solely to the gold.

He has dinned in their ears the most false and de-

lusive ‘calumnies against the Paper System. . He
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- has frightened them out of their senses with dug-
bears about ¢ prerogative” and ¢ blowing-up,”
until, like the Basilisk in the fable, he has almost
fascinated his victims into his power. Mr. Cob-
bett pretends that the prodigious system which I
have just laid bare to you, is fictitious and inju-
rious.  Your own common sense will at once tell
you, that it is not possible for society to exist
without it. He represents also that the whole
Paper System generally, and particularly the one
pound note circulation, is greatly injurious to the
lower classes of the people. - Nothing can be more
incorrect. - Whatever facilitates the production
and consumption of commodities is beneficial to
them. For their purposes indeed, money ought to
grow up like grass under the cow’s mouth ; or ina com-
plicated state of society like our’s, I know not how
it is otherwise to be surely and sufficiently supplied
in the hundreds of thousands of channels through

- which it’s uses are daily and instantly required.

I will take the liberty of mentioning an anec-
dote which came within my knowledge, and which
will tend to illustrate the importance of a ready
supply of money, in all parts and at all times, in
a country where nearly the whole of the transac-
tions of life are effected through the medium of
debt. The tenant of a nobleman in a midland

- county owed him £700 for two yearsf rent. - Up-
on remonstrating with the tenant upon this sub-

ject, t'héfte‘nant answered, that the reason why he
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did not pay his rent was, that another tenant of the
nobleman, a maltster, owed him £800. for two
years’ ‘c_rops.of ‘barley. . Upon sending for this
maltster, and remonstrating with Aim, the malt-
ster stated, that the reason why he could not pay
-for' the .barley: was, that the nobleman himself
owed him (the maltster) £700 for the supply of
malt for his family!! ~ Now here, Gentlemen, you
perceive three respectable men, all quite safe, and
in fact persons of property, and yet all rendered

-incapable of paying each other, and, in fact, on

the very point of tearing each other in pieces by
the fangs of law, for no earthly cause whatever
but the mere want of the use of the medium of ex-
change for only half an hour /! Fortunately for
¢them, being thus accidentally brought into contact
with each :other, their mutual difﬁculties were
quiékly relieved. The nobleman drew his cheque
upon the tenant for £700, and paid it the maltster,
who forthwith paid it to the tenant,who immediate-
ly credited the maltster, and debited the nobleman with
it's amotnt, and thus all was settled. Now, my
friends, T must beg leave to remind’ you that the
interests of little menare just as important to them as
those of great men are to them. I have known cases
where individuals have been brought before our
Court of Requests in Birmingham, and have even
been placed in custody there for small debts qf
fifteen shillings. or twenty shillings only, -at t'he
very time when they themselves had similar sums
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due to them. from other persons who were pre-

v-en‘ted from ‘paying them, in the very same way
as the maltster was prevented from paying the
te'znant. ‘They have been all inconvenienced in a
circle. Now if the nobleman in question, or if the
poor individuals in question, -had been in the ha-
bit of drawing their cheque or bill of exchange upon
their debtor as soon as their credits. fell due, in
the ;?*ame manner as merchants do, none of the
Partles concerned could in this case have expe-
rienced any difficulty whatever. The bill of ex-
change for £700 or for 15s. would of itself have found
out it’s proper channel of circulation, for you know
that if the nobleman had drawn his bill on thé
tenant for £350 at the end of the first year, that
bill would have been £350 more of the nobleman's
own money in his pocket, and he would thus have
been enabled to pay for the first year’s malt to the
mal tster, who would also have been enabled to pay
for the first year’s barley to the tenant. The mere
transfer qr exchangeof the ‘obligations was all that
was necessary, and the creation of the cheque for
£700, or for 15s., would have effected this object
at once. There are two points here, then, to
which T wish to draw. your attention:—I1st, the
?bsolut'e necessity of the circulating system exist-
ing every where in ample and healthy operation ;
and 2nd, the importance of small paper money to
the little interests of little men. I cannot see
what - busitiess ' Government- has to" interfere in
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these matters. I do mot believe that they have
any just right to prevent the existence of small
notes, or of any other kinds of notes or bills which
the wants of the people may induce them to make
use of. If these humble instruments of credit
have the effect of paying debts which otherwise
could not be paid; if they have the effect of
working the great processes of productionand con-
sumption ; if they feed the hungry and clothe the
naked, what business has Government to inter-
fere? The Government have told us that there
were only two millions of one-pound notes in cir-
culation. In my opinion there were ten millions
in circulation but a little time before.  And ob-
serve, these notes were the most active and useful
money in the country. ~They were not the money
of the aristocracy, but of the labourers and me-
chanics. They were, in fact, the week-day money,
the bread and cheese money of the country. . Now
one would have thought, that when Government
proceeded to destroy this vital money, they would
have taken some precaution to ensure. an equal
supply of other money in it’s place.. It was their
bounden duty not only to provide and secure this
supply of other money, but also to take care that
it was properly distributed into circulation from the
same quarters, and through the same hundreds of
thousands of . channels through which it had been ac-
customed to act in working the great duties .of pro-
duction and.consumption throughout the country. Ta
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neglect this was to neglect every thing. Even if
they had provided the’ ten millions of sovereigns
to replace the one-pound notes, without taking
this precaution, the sovereigns would have stagt:
nated in inert masses, whilst the labourers and
mechanics ‘were suffering, or.perhaps perishing,
from the want of them. But Government have at-
tended to nothing.  They have neither regarded
the magnitude of the sum required, nor it’s healthy
distribution through practicable and efficient chan-
nels.. All this they have left to ckance. * Can you
wonder then, that mischief and misery should en-
sue .? And can you wonder that the money of the
country should now stagnate in inertand unhealthy
masses, instead of being scattered throughout the
cou.ntry in millions of vital channels, paying debts
which without it cannot be paid, and’ purchasing
property and.labour which without it cannot be pzni
-clzased. . The American Government never interfere
in things of this kind.  They know better than to
place obstacles between the. mouths and loaves of
the population, between the interchange of pro-
perty with labour, and of capital - with: money:
In'their country, the freest on the face of the earth,
and where the working classes are best provided
for, in that fortunate and wisely gdverhed coﬁﬁtfy,

‘every manuses just whatkind of money he pleases,

with‘no other restriction upon him than" such as
the mutual convenience of buyer and seller may im-
pose. . They have therefore not only small notes
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but one dollar notes in America, and even ‘half
dollar and quarter dollar notes. These are not
pleasant instruments, it is true, for lawyers to re-
ceive their fees in, or for ministers to exact their
doubled salaries in. But theyanswer the purposes
for which they are intended, “they bring . the
mouths and the loaves into contact, and they gra-
tify and supply the wants, and modes, and means
of the community. The French Government also
have adopted these humble instruments of credit
at the very. moment whilst we are- striving -to
abandon them. I have seen country bank notes
issued in France for twenty francs each (about
16s.) from more than one quarter, and I under-
stand that they are rapidly spreading in that
country. I lately exhibited one of them to a
friend of mine, a man of wealth, and of powerful
intellect, and intimately acquainted with busi-
ness, but totally unconnected with bankers. He
regarded this French small note in silence and de-
liberation for a time. He then exclaimed, < If
¢ the Frenchadopt this little instrument, and the
« English abandon it, in less than twenty years
¢« France will be the mistress of England.” Now,
gentlemen, I will not go quite so far as this, but
from what [ know of the small notes, and of their
efficacy in rearing up and bringing forward a
more active and intelligent class of traders and
far’m‘ers' than formerly existed, I think there is
too much reason to conclude, that the observation

e e L A A T




SHRTHU

T T AT SR e e e e

32

has a deep and solid foundation. The Govern~
ment have looked at these tlnngs with a supelclh-
ous contempt; they have considered it as a mere
question of convenience or profit to the bankers,
whether the bankers should be required to pay a
few nnlhons of notes in oold or not. Ridicu-
lous!! Itisa questlon of Whether the mdustry
of the country shall be Stl -angled or not!! It isa
questlon of whether the chr s throne s]wll be mort-

gaged for ezgkt t/zousaml tons of solzd gold or not 11

These are the mortal‘qLuestron_s which are at issue,

and ‘these are the very questions which they’

have madly refused to enquire into!!. Ihave here
the Reports of the Committees of Parliament up-
on which this vild .and destru‘ctiv‘e’E measure was
made law in 1819, and both these Reports ex-
pressly declare tha.t “ the Committees have not
¢ enqmred 1nto the polzc Y of the measure, 0011s1der-
ing that part of the subject to have been previ-
“ ously demded by ‘the wisdom of Parliament !!
¢ Wlsdom of Parhamentmdeed A | pomted out
this fatal error 1nstantly ma,prmted letter to Lord
leerpool andI told him that he ¢ had better
o send an ertermmatzng army. tin ough the coun-
“ try to cut short the mzserzes of the populatzon
With blmd and desperate faturty he persevered
| in hls gullty career. He refused all enqulry'
a ‘Ten years have rolled on, durlng whu,h the Go-
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vernment has been held together by a eontinual
system . of ¢ tampering with the currency,” and to
this very day the subject “has not been enqmred
into!! o SRR R R
~But I was telling you just now about thea_
nobleman and his tenant; and about the interests -

‘of little men being equally important as those of -

noblemen and rich merchants. 1f the nobleman
had drawn his bill of exchange like the merchant
does, for £350 or £700. or if ' the poor individual
who was brought before the Court of Requests
had drawn his humble bill for15s. both - these
parties, and all the other parties. connected with
them, would have been relieved from serious in-
convenience. But. people of ‘this kind are not in .
the habit of drawing bills, nor do: they know -
any thing about them. They only- know - that
bankers exist in most towns who deal in.. money,
and that their business is‘to borrow money with -
one hand and to lend it with the other. By going
to these bankers therefore they generally obtain
what they want, - the means of discharging then'
own debts, and thereby of facilitating the means of
obtaining payment for their own credits. I'have
known cases in' which the very same noteés have
been lent twice in the same day, and in each case
they have come back to 'the banker after having
discharged and -paid off -two: or three dlﬁ'erent k
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‘diebts;: ‘which without them . would not then: have

been paid:- Is there -any - thing ‘¢ fictitious” in
this state ‘of things:?, - The  people come:to the
bankers to create the instruments of  credit, ne-

cessary. for -their' ‘mutual purposes, - instead of
making them  themselves. . But  their purposes.

are answered; and those purposes are those of the
nation. Suppose, for instance, ten individuals, all
more or less .in:a state of debt, which is perhaps
the situation constantly of ninety-nine men out of
every hundred in existence. No.:1 arrests No. 2,
who'in his turn-presses No. 3, who againin 4is turn
threatens:No. 4, and so on the mischief-proceeds
until-it’comes to-No. 10, who upon looking over

“his'books' finds that No. 1 owes him anequal sum,

which heis pfevented from  paying by . the diffi-
culties:of :No.-2. "-Can any thingbe more clear
tha.’n:that- ten ‘respectable men are: herevput to in-
co'nvenie,nc’e ‘and distress. from the mere want of
the medium of exchange ‘between them? - What
right-has'the Governiment: to-interfere in:cases of
this ‘kind, - and to say-to the parties interested,
« not ene of you:shall beallowed:to create his

-+ Dbill of exchange; nor'eventoinduce the banker

“. to create it for you!”: - It'is'the part of a wise
Goyemm_em ‘to. place no difficulties - of this kind
between:the -wants of the ; .population and  their

‘means.;:. It is the duty of" such a Government te
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make every possible exertion: for the gratification
of the national-wants, and the® promotion of the
national means.: : , L

1 was speaking just .now upon the one-pound
notes, .and the trifling importance which the Go-
vernment have attached to them. Two or three
months ago I was speaking with a country banker
of great wealth and respectability who had not
then drawn in any of his one-pound notes. lasked

“him how . many sovereigns he should issue in the

payment of them? He. answered; none!  Upon
my remonstrating: with him, he stated  that the
whole.of his one-pound notes were' issued upon
accommodations to the publc,. and that ‘he.should
draw. in-those accommodations, and by that means
draw inhis:notes. Here then, gentlemen, yous see
that the country is deprlved of one medium in a
reckless-and desperate way,  without any precau-
tion whatever being taken to provide. another!!
The house in which [ am concerned had: formerly
£70,000 of the one-pound notes in: 01rcu1at10n 1
know -another: house whlch a . year ago had
£170, 000 of them in circulation. My own expe-
rience convinces me that in drawing them in sove-
reigns are not issued, and w111 not be issued to any

»thmg like an equal amount. - 1f you get one sove-

reign’ Where you ‘had formerly - two notes, in my
humble Judgment you will be lucky You must
p2
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then settle with the tax gatherer, and with your

credltors and workmen, in the best way that youw
can. ;

. The Jews and lawyers would bring us back to
the feudal times it seems ; they would have every
transaction of life to be realized in keavy gold, as
it professes to be, or otherwise to be effected
in kind!!l Gentlemen the thing is impossible,
and it would be utterly useless if it were. possible.
There is no analogy between the feudal times and
the present times. The feudal Baron paid his re-
tainers and dependants, not in money, but in kind.
He maintained taylors and shoe-makers, and
clothiers, 'and blacksmiths, and’ carpenters, all
within the walls of h_1svcastle,' orin some S-ubsi-
diary dependencies uponit. ~All these were paid
mlcmd 'They ate the Baron’s bread, and wore
his clothing. The vassals around him paid their

rents in kind or in service. "There was no. division

of labour known, and there was no occasion for a

circulating medium. A few pieces of bullion
stamped with the King’s image to authenticate
their weight and fineness, served all the purposes
for which money was required. How different is
the state of things now, when society is divided
wnbo innumerable  trades, producmg each separate
masses of property, each necessary to the existence
of the commumtg/, but only made avazlable Jor it’s

:"“PPON tkTOUg/z the action Qf‘ money 'y ]Il a state
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of society like our's money is like the atmosphere,
it is wtal every where, and it is required every

where. And as I have stated to you before, it is

‘ten times more .vital when Government has
saddled all the labour and all the commodities of

the country with prodigious masses of monied tax-
ation. What can be more dreadfully absurd than
the attempt to force back a complicated state of
things like this into the simplicity and poverty of

the feudal times?

I think I must have suﬁimently proved to you
that somety cannot be held together in England
by the excluswe use of bullion coins. But it 1is
perfectly safe and practlcable to render the circu-
lating system convertible by laW into a. metalhc

.standard of value, prov1ded such standard is ele-

vated in price, conformably w1th the elevation of
general prices which took place during the exist-
ence .of the Pape1 System Or if Government

~will measure out the same justice to the rick, as

they measure out to the poor,. and if .they will
allow to, the nation the privilege of paying it’s
taxes and obhgatwns in paper convertible by law,
mto the present copper coins of the realm, instead
of the gold coins, 1 will answer with my life that

“they. shall never hear. of the want of employment

.or of distress, or of . over- productlon or over-

trading,”. or . over-populatlon again. ' The poor

man is compelled to receive the copper coins in
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payment of his wages, but the rich man is allow-
ed 'the privilege of enforcing - payment in gold
‘coins. -“Now mark the difference here. The copper
‘. coins do”'l}ot contain mich more than onethird of
the intrinsic weight of metal which they profess to
reprgééﬁt’.: " But the gold coins contain the full intrin-
sic weight of metal which they profess torepresent !
'A‘y(a, and this intrinsic ,Wei‘ght of nletal ‘contained
in the gold coins, is’ literally strung up ten per
cent. in value beyond the ancient value of our
gold coins!! . For hundreds of years together, the
laws of England have rendered it a kind of felony
‘to melt or export the coin of the realm. These
Taws are now repealed, and this repeal has in-
créased the value of the gold coins aboit five per
‘cent. ; and the repeal of 'th:'e silver standard, which
had been .our standard for one thousand. years
until the year1816, has increased it five per cent.
more. - Thus:then every sovereign that we have
in England: may be'said to be worth'in' intrinsic
value full ‘twenty-two shillings of our ancient stan-
~dard, and at this précious rate we are compelled
-to pay for every ‘one‘pound sterling of paper taxes
‘and obligations, which the ministérs themselves
‘haveé acknowledged were contracted in “ worthless
-é‘qgic'!!” “Now " couple this ‘fact With"yoﬁr‘!viéorn
lanis, and T aim'sure you will at once ‘call to mind
‘ ithaf: passage ofHolyertV\‘rhlch ‘sets & curse upon
conduct like this :—¢ Woe unto you that make
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< the loaf small and the coin great, falsifying the

«« balances by deceit. .Shall not the land tremble
< for this?”  Certainly, Gentlemen; there must be

something ‘wrong in suchan affair-as - this, ‘and
most certainly ‘it ought to .be enquired “into, I
do not.say ,th'at it has been-done intentionally; but
certainly it has been done suspiciously. - There
‘was a Frenchman some time ago. who said, that
< every thing in England is job,” << the first thing
¢« in England is job,” s¢ the'second thing is job,”
<« the third thing is:job ;" <in short,” says “he,
¢ it is all job !I” ~ Now: bear :this “in’ mind- when
,ini reflect upon the treatment:which honest John
Bull has received. - When the J ews and-Lawyers
had occasion to double their “own salaties,” and to
double 211 the separate payments: and expences of
the Government, - they were continually: dinning
him about the  depreciation of the currency,” ‘and
declaring for twenty years together;: that it was
necessary- to double .their own ‘salaries; because

“money had-fallen‘to one-half: it’s-ancient :value.

Very well. . Honest John yielded to this. - After
a while peace comes, and the Jews proceed very
coolly, asif nothing was being done, to restore the
ancient standard money of the country. < Aye,
aye,” says John, ¢ but remember the depreciation
<« of the currency ; you _surely"c,anno't,thiﬁ-kfofﬁ}re'-

“ storing the ancient money, without first restor-

«' ing the ancient salaries, taxes, %a,rjd'-;exp~én?¢‘e$f!’!""
<« Here's a fellow,” say they, ¢ what part of -the




| é"‘--worl»didoes he come from ?” ¢ Why, my good}

“ friend,” they:continue, ‘“we dow’t know what
““ you mean by the depreciation of the currency, ‘the
¢« paper money is in all:respects: full* as valuable
¢ as the gold money, or at any rate, there is only
¢l
¢ them; and you are too magnanimous to regard
<¢ that.” In this way. Jobn suffers himself to be
Jobbed- ﬁ’ After a few years  the. real - truth
comes out. The Quarterly Review, the accredited
organ of the Jews, coolly acknowledges that
John's: burthens. have been . increased - cent.  per
cent: instead of  four per cent.!! And when John
goes to his task-masters again, and shews ‘them

his perishing limbs and his hungry famished scare-

crow. face;. they coolly reply to him,: “ Surely
““ “thee wouldst not go back to * worthless rags again,

<. wouldest thee®:: R L RN
Why, Gentlemen, the time - kas been when
John was in his halcyon days, or even in his paper
days, as Mr. Cobbett facetiously observes, : ¢ when
¢ John Bull was. stuff’d with: paper,”: ¢ Lord,
““. how he did prance and caper ;"—1I say, Gentle-
men, if John had been in his halcyon days and
had been - treated in this way, he would have
snapt his bonds. asunder, -and have.broke. their
heads with a sledge-hammer. - . .. :
But poor John Bull! poverty and hungel and
mlserles of . many kinds have bowed him to. the
earth] He is b‘ec'om,e humble and tame, ¢ tame

“alittle matter .of just four per cent. between
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¢ as arobin.” In short, my frlends I shrewdly,
suspect that the cunning rogues have practised ai-
~ eastern: operatlon uponhim!! .1 trust, Gentlemen,

that you will give proof this day, by the way in
which you receive my resolutions, that you have
not been subjected to this degrading operatlon I

' trust that you will give proof that we have yet
men among us, who have both sense  to know,

and courage to defend their rlghts :

- Butl was just. telhng you that in- Encrland « all
is Job ” 1 will give you another mstance_ Mr.
Huskisson is-a great enemy of monopoly. - -He giVes

_us ¢ firee trade” forsooth! - But mark, gentlemen,

he takes care to preserve monopoly. taxes?!  This
ismuch like feeding John:Bull -at: the: spiggot. and
plundering him at -the - bunghole !+ If Mr. Hus-

kisson had been really the friend of John Bull T
should have thought that he would have shewn his
frlendshlp by reducing the taves and- the expences
of  Government to the Continental - level first; for
without this precaution the mere ‘reduction of the
prices of John’s labour,” and of the products of his
labour, to the Continental level, does but effect-a
transfer of his’ property from his.own hands into
those of the exactors of tribute!! 1f our trade is to
be put upon a level with that.of all other nations,

- what earthly reason can be given why our tawes

and our Government should not also be put upon
the same level at the same time ?- - If the wages

of British labour are to be brought down to the
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- Continental .level, - surely. the -sinecurist and the
placeman must be brought down. also. to.the Con-
tinental level:. . Or . does..Mr, Huskisson. mean
that there must be one law for the':,\goose and.ano-
ther for the gander? .. . .o
- -But whilst -I. have been telLihg:y_Qu -these  sort
of ‘stories . I had almost forgotten  the ' painful
subjects which we have been discussing. -1 have
shewn that ¢ overtrading” ‘cannot exist, nor
<<.overpopulation;”’ nor ¢ overproduction.” It is
true indeed that every healthy workman - in -this
kingdom produces on an average more than -four
times: the:food and shelter which- the: humble
wants of hisfamily. annually require. .. But this is
thé riches:of - Fingland; - and if the productions: of
every :workman -could. be. encreased :sevenfold,

- still'it - would have mo: other effect than that of en-

creasing»sevenfold the.individual comforts of the
population; or otherwise that of enabling them to
obtain their present comforts with one: seventh of
their presentlabour. <1t is not therefore possible
for «« overtrading,” or ““ overproduction,”to exist.
The very process of production indeed carries with
it it’s own consumption. Take for - instance ‘the
manufacture of- £1000 : worth - of* ' Birmingham
goods. * Is' it not evident ‘thatin this production
about £800 worth-of copper and-iron, and of food

~ and '¢lothing, :are - consumed; : ‘and “does' not the

manufacturer either 'investior: expend his £200- of
profit i the ' consumption of £200- worth of.other
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articles? How -then can ¢ overproduction” ex

ist as - general principle? The : greater -is » our
.production; ‘thé ‘greater: is our wealth. " We - have
no-other wealths’ What madness ‘it is to pretend
that a nation can possibly be too rich!! : No, my
friends; there is no overproduction,” nor *<.over-
trading,” nor < overpopulation,” in En’glan’c_l,no’r in
any other. country under the sun.  But bythe
bye, gentlemen, . if T recollect right, Dr Johnson
gives us rather a curious explanation of the real

~ meaning of some of these curious words. . . If you

will refer to his dictionary, you will, probably
find:that ¢ overtrading” means. overreaching - and
in that case I think you will agree with:me, :that
it may ;p.ossibly have had som'e;exi,sten‘ce;: ‘ And in
looking for the curious-word, ¢ overpopulation,”

Ishould not be at-all surprizeduizﬁnyénﬁuefound?«it-’s :

réal meaning:to be 4 téo many rogues and Sfools !’

‘And-God- knows we have had-some reason: to-be-

lieve in-the existence of them: 17 wrani o
‘I.remember that the late Lord Liverpool -had

| 'some. very:curious ideas. In 1818 he .contended

that the - prosperity - which : then. .existed..in - the
country ‘was made by the bad harvest-of. 1816-5 3
Butin;1821 he contended that the distress which
then existed: in the country was occasioned b_,y,thbe
good harVTe‘st_ of 1820!! - Mr. Huskisson: too, in the
Agricultural Committee, gravely argued with me,
that this was a.main cause. of the agricultural .dis-
tressin 1821. But:in 1829 we are. told that.it is
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the bad harvest again which hasmade our distress!! -

And so we are; tossed about from absurdity to ab-
surdity until we hardly know whether we stand
upon our heads or upon our legs.. Every thing,
indeed, appears distoried and unnatural in - these
days.  This distortion appeared to me soextraor-
dinary that in 1822, in'a letter which I published
in the Farmer’s Journal, I applled to it the words
of the poet describing a state of thlngs in which
all: principles’ and all facts are: overturned, a
state of things in which ¢ death lives, lg'fe dies, and
“ nature = breeds, prodigious all abominable
¢ things.” ¢ Prodzgzous ‘indeed . ‘are . these
‘¢ abominable things,” When we hear Statesmen
contending almost in the same day ‘that the dis-
tressis occasmned by good harvests at one perlod

and.by bad harvests at anotherl' And, as if to
make confuslon ten tlmes more confounded the
Courier paper now tells us that the drstress is
“« without any cause w/mtever tlzat kuman reason
“ can discover.” That in fact in some strange
and mysterlous Way, it comes from God!ll”
God grant us patlence under the affliction of such
teachers as these e But I can tell the Cour1e1

that it does mot come from God. "It comes from
m(m, and by man it must be relleved At any
rate We must. have the subJect enqulred into;

which. it never yet lzas been and 1f' we obtaln this

enqulry I Wlll forfelt my ‘life 1f we do not prove

that there is more. of earth than of heaven at the
bott_om.of' our dlstress.
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I will endeavour, Gentlemen, to cut short my
observations. I have shewn I think ‘to your sa-
tisfaction that the national distress- originates-en-
tirely in the scarcity of money, ‘occasioned by

the substitution .of a dear medium- of exchange,

in the place of a cheap medium. - It has a hundred

times over been remarked, ‘how can you complain
‘of the scarcity of ‘money, when money is so plen-

tiful that it can readily be borrowed at 3 or 4 per
cent.?: The persons who ask this question. make
a great mistake.. They mistake the use of money
for morniey itself. They mistake the mere borrow-
ing and Zendmg of money for the bu_yma and sellmg
of money. They mistake the interest of money
for it’s prmczpal The low rate of interest is occa-
sioned by the very same contractlon of the cur-
‘rency which occasions the low rate of your la-
Dbour, and of the products of your labour For
‘when the c1rculat1ng money of the country is so
far contracted as to reduce the prlces of the pro-
ducts of 1ndustry within the gripe of the fixed
taxatlon and obligation, what proﬁt can men
make in the employment of money, which should
1nduce them to give a h10h rate of interest, or
even any rate of 1nte1est for the use of it? Is it
not evident in such a state of thlngs, that all the
Wholesome borrowers of money are taken out of the
market and that crowds of unhealthy Zenders of
money are forced 1nto the market 7 All men are
unwilling to borrow when they can make no profit
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‘by the employment ‘of money, -and’ all- men .are
readyto lend and to- transfer. the _danger.. and. the
loss of employing money upon 7'oth'exjs,=2;WhenA they
find’that nothing but loss or danger can attend it’s
employment. = This,  Gentlemen, is-the ‘reason
why-money ‘is plentiful'in the markets where it is
borrowed ‘and lent, at the same ‘time -that it is
scarce in all the markets: of ‘property- and:labour
‘where it is bought and sold. = In‘theformer markets
it is indeed too plentiful in the ‘hands: of bankers
‘and - brokers, ‘and bloated ‘capitalists;- who: have
neither the means nor the will to.give.it action
-upon: the: national industry. . But :the ‘manufac-
turers, the traders;  the mechanics, the labourers,
find no such plenty. of money. They are obliged
to sell their labour, and the products of.their la-
bour, - for' about one half of the money which. they
‘ought ito:obtain. * The great limbs and.interests
.of the country are thus.starving for the want of
‘monéy, at thé very moment that half the circula-
tionof the 'kingdomis determined in stagnant
masses into-what is called ‘the money ‘market, in
order-to. gorge the monied interest! -

ot But gentlemen tell us there is distress in other
J_nations. . How .can' it ‘be otherwise?; England 1s
_the hea'rt of the world. . "We ha&é drained Europe
~of her bullion, and we have deluged hér?mkarkets
-with' our.cheap manufactures. - We: :ﬁrsta'zdebr_ive
Joreign nations.of their money, sand then of their
smarkets, and ‘then we gravely wonder that there
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should - be- foreign: distress!! L. could ‘givée ‘you
proof that this'is the real cause:of ‘foreign distress;
but the thing is:toe clear to.require proof. "+
But, Gentlemen, the Ministers: have ‘told ‘us
that the bankers are to blame. . In order to shelter
themselves from public indignation, they make the
bankers the scape-goats of their own errors. - They
gravely ‘ordered by their laws, that the bankers
should be ¢ompelled to pay two hundred millions
of sovereigns suddenly, although they well knew
at the time there 'was not more than .about
ten millions of- sovereigns in the country. < But
when ,this,:preposterous? and - absurd - measure ‘be-
comes: exposed,- and the Government are driven
to:the necessity-of ‘having recourse: ‘to-the ipaper
again; :they have ‘not the- manliness ‘to::acknow-
ledge: their :error, but they coolly:ideclare: that

their unhappy victims, the bankers,are.toblame!l

‘Now-how stands the fact?: -Out of:the seventy
banks which - stopped :payment: during - what .is
called: the-panic of 1825, sixty of: them have al-
ready paid-twenty shillings in:the: pound. And
respecting the unfortunate house: which-was oblig-
ed to'stop ‘paymen’ts'in this town, I -was :!inforr'ned’
by one of the Assignees a few -weeksago, .that he
would not give a farthing to be insured17s. 6d.in
the: ;pound. :, What. right .then has: the :Govern-
ment to criminate men in -this:situation ... Thisis
like murdering:the vietim-first, ‘and.then forging
aletter-to accuse him of suicide. - Is:it not enough
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| ’that these unfortunate men should be destroyed, anc
‘must they also be calumniated by their destroyers?

And who are the men who thus calumniate them ?
Men who cannot pay sixpence in the'pound them-
selves' ‘It is true, that the Government debt 1s

ot payable in it’s principal, but it is payable in
it’s interest of about twenty-eight millions sterling

per annum, and the payment of this interest is at

‘this moment effected out of the very vitals of the

country. - But the Ministers have another debt of

*36 millions sterling, which they owe the Bank of

England.” And I will tell them that they. cannot
pay five shillings in the pound upon this debt. - If
they should attempt to pay but five shillings in
the pound upon this debt, and makeit a real pay-

ment, the very earth would pass from under their

feet in a month !! They would instantly come to
Mr. Huskisson’s ‘“ state of barter,” which, if it
means any thing, means a general dissolution .of

society in England!!  Does it ‘become men in this

situation to scatter fire-brands round the country ?
Does it become men who, upon their own confes-
sion, have co’nverted“ a mortgage’up'on their mas-
ter’s - throne -from ‘a few bundles of ¢ worthless

rags” into eight ‘thousand tons of solid gold—

Does it become men like hese to accuse respecta-

ble tradesmen of ignorance - and. zncapaczty in the
management of - their own business? .

I feel, Gentlemen, that I speak w1th warmth

I trust that you will éxcuse me. I thought that
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I had been practising a. honourable and an useful
trade, in which I:had been the means of benefit to
thousands, .and of injury tonone. - I thought that
T had been practlsmv a trade interwoven with the
best interests of society, and without whlch in-
deed, society, as at present constituted, cannot
ex1st in England—a trade too. which has three
times over been placed in.the very: front of the
ruin Whlch the. Government itself has let loose
upon the country ; and after this to be criminated

- and.insulted by these havoc dealing leglslators,

is more than I can profess to bear. IR
I thrnk Gentlemen I must have sufﬁcrently

proved that all ‘the ostens1ble causes of the natlonal

- distress which have hitherto been alleged . by the

Government are’ pelfectly false and futile. -The
distress 1s monetar Y5 ‘and it can only be reheved by
monetary measures. B L is infacta guestzon of cur-
rency. - I will now therefore beg your 1ndulgence
fora few minutes more: ~whilst I give you the real
history . of the currency for:the last forty years.
For two, hundled years. before ‘the late war the
prices of property and labour n England were
much, the same .as - they - were  in- France ThlS

fact. you., will find in - - Adam- Smith; and in many ’

other, undoubted authorltles ~In the years 1790,
1791, and 1792, all the great interests of this
country’ prospered In the year 1793 a shock
came, or what we. now ca]l a pamc, Wthh to the
best of my information, - was qulte as severe and

E
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as destructive as that of December, 1825. In
the year 1793, however; the Bank “of ‘England
first issued five-pound notes,  at the instigation of
theiGpVemment, and by:so doing, and by other-
wise increasing the circulation,- the panic of 1793
was relieved, that is to say, the money was made
equal to the debts ; and when the debts could thus
readily be paid, there could no longer be cause of
alarm among either debtors or creditors. The sti-
mulus thus applied to the circulating system, was
continued and increased during the years 1794,
1795, and 1796, and a very great and real depre-
ciation’ of the currency, both gold and paper, was
it’s necessary result, the prices of property and
labour generally having risen from 20 to 40 per
cent. in those.years.. -And here it is proper that
I should observe, that it is due toTHoMAS PAINE,
whom I will not name with either censure or ap-
plause, to acknowledge, that he was the first indi--
vidual who discovered and made known the ten-
dency of paper money -to depreciate and * carry
down,” as he called it, the exchangeable value of
the bullion money with which it circulates. . This
is. a most important principle, which must never be
lost sight .of" by. persons. . desirous - of - understanding
this vital subject. Well, - the depreciation of the
currency thus effected, combined with the opera-
tion of oit‘h,e}r' circumstances, occasioned the gold
money to. separate from: the paper money, and a
great (qyuantity of the gold coins were sent abroad

3y
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in the year 1796. . It is proper here that I should
explain the process by which this separation takes
place between the gold and’the paper. - When' the
increase of the paper money-of a hundred kinds, has
occasioned the prices of ‘British- manufactures to
rise, ‘without ‘occasioning ‘a similar rise in ‘the
price of gold, which the law prevents, ':_th'en‘g'old
becomes the cheapest- article  for exrport, and"-'of
course it is exported; but when the diminution of
the paper money of a hundred kinds, -has ‘redu.ced
the prices of property in England genera;lly,\‘vvlth-
out reducing-the price of gold, which-the law pre-
vents, -then gold becomes the most ‘be'neﬁc_ial:arti:-
cle for-import; and of course it is imported. “In
this way the gold was driven abroad in 1796. ~In
the month: of February, 1797, the stock of gold in
the Bank -of : England- was thus exhausted, and
the option was left to Mr. Pitt either to come*to
a national bankruptcy, -or. to suspend the opera-
tions of the-war; or toichange the standard of valuc,
and substitute ‘a- medium’ of exchange existing
within ourselves, and independent-of foreign ‘cir-
cumistances, “in-the plaeé of that a‘n'c"i«ent-:s“tanda;rd
of value which had proved ‘itself unequal . to the
exigencies of the nation. " Mr. Pitt chqse».the lat-
ter course; and I amnot prepared to say that he
did wrong: - The :Whole'(:irculating-sy'stem-’, how-
éver, being thns ‘released -from - ‘ghe. mg:ta’l;hc: stap~
dard,-and being, in fact, inade-convertibl'g by: law
into nothing but Bank - of England : notes, -and
E 2
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those notes being limited solely by. the exigencies

of ‘the nation, a farther and much greater depre-

ciation of the currency very naturally took place,
and became permancnt. In the summer of 1797,
it was consequently found necessary to raise the
pay of the soldiers and sailors, and I believe that
the wages of labour generally were soon after-
‘wards raised in proportion to the increase of
‘prices generally. Ever since this period the prices
of property and labour generally in England have
been essentially higher than they are in France;
and,-in'my humble opinion, they cannot be safely

or Justly reduced to the French level again. -The |

late Lord Liverpool declared in Parliament, that
under this system the rents of land generally were
trebled. - There can be no possible doubt,krthat on
an -average of twenty 'years they were fully
doubled : nor can there be any doubt whatever, on
the average of twenty years, while the paper sys-
tem was in full operation, that the exchangeable
value of money was reduced full onc half. But
whilst all other prices rose generally and perma-

nently full* cent. per cent. so as to reduce money

one half in value, the price of gold did not rise cor-
respondently. -~ Gold was -thrown out of use and
‘and out of demand, and of course its exchangeable
value furnished no guide to the depre01at10n of
the .currency. ' It was carried down,” as Mr.

PAINE had plevmusly described it, in mutual de-
kprematmn with the paper ' ‘
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“Well, Gentlemen, this state of things went on
for about twenty years, and the whole of the re-
lations of society became’ generally ‘and perma-
nently accommodated to it. The taxatlon was
enormous, and the loans were enormous, arniount-
ing, as 1 have stated, to one thousand and’ fort -
seven millions sterling. The countly, however,
had found it’s monied means doubled by the Bank
Restriction Act, and it was enabled to bear such
enormous taxatlon and to supply suck enmmous
sums, 1n the cheap money then existing. “‘Now
when the peace came, if the Government had
continued the Paper System pelmanently, with
some obligation and limitation of issues on the part
of the Bank of England, all things ‘would have
beenright in England. 'Peace would have brought
plenty and ‘prosperity, which it is the nature” of
peace to do. Or if the Government had been con-
tent, upon restoring 4 metallic st‘mdfxrd of value;
to have deprec1ated it to a level with the dep1 e-
ciation existing in the actual money in ‘which the
tavation and obligations of the country had been
contracted,. in this case too all things Would lnve
been right in EnOIand But unhapplly for this

‘ mlsoovelned natlon the Government has now

for fourteen years togethel been bhnd]y and ob-

: stmately attempting to convert ‘the tcm'atwn ‘and

obligations of the country into an (mczeﬂt and obso-
lete stmdard of value which is of full double the
value of the' pr actical mone J of the country; and
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‘which in fact, as told Lord Liverpool in 1819

< has little more 1eference to the existing state of
¢«. society than the shekels of the Patr iarch Abra-
“ ham.” : : .

I will now explam to you the ﬂuctuatlons
which we have witnessed for the last fourteen
years, and that general want of employment, and

general distress among - the industrious . classes

which we have witnessed three times over, and
now a fourth time, since the year 1814..

When the pressure of the ancient;standard of
value upon the circulating system was first put. in
operation in 1816, you will recollect that the dis-
tress was frightful. - The colliers of Staffordshire

were dragging waggon loads of coals about the

country, -and the blanketeers ‘of Manchester and
Glasgow, and the manufacturing districts, - were
mustering their hundreds of thousands of pilgrims
for the melancholy march to London. = Lord Li-
verpool had not nerve to face this state of things,
and he brought forward in Parliament in July,
1816 two measures, one to extend the Bank Re-
strlctlon Act for two years longer, ViZ. from May,
1817, until May, 1819,  and the other for-borrow-

ing sIX . mllhons of. bank notes from the Bank of

England .in- order to encrease the cnculatlon of
legal - tenders  These .two - measures (comblned
with the 1ssue of the. gold coins, . the bullion of
‘Whlch had been forced into. the country by the
low prlces of 1816 in the way: 1 ‘have  described)
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quickly restored the prosperity of the country.
Men’s minds were elastic. then. - Prosperzt Yy Was
deemed the natural state of the country, and men
were not afraid to borrow money in order to. ems=
ploy it in feeding and clothing the populatlon A
small number of legal tenders therefore was.suffi-
cient to set in operation an immense mass of in-
struments of credit, ‘such as ‘1 have before de-
scribed to you. But in the state of things which
now exists men are almost afraid - to borrow mo-
ney, or to employ it, or give it actmn in any way.
« A burnt child” it is said, ~¢ dreads the fire.”
And certainly. the industrious classes of the coun-
try have now so frequently burni their - fingers by
venturing to make use of money, that they almost
dread  the very sight of it. At any rate they are
not dlsposed to borrow it, or to put their credit in
operation largely and: hberally upon the strength of
it.. Hence the stagnation of money. Whlch we now
witness. - The Bank of England notes’ and gold
coins now in the countly are probably greater in
amount than they ever were before.” But the Bills
of Exchange, and the instruments of credit gene-
rally, never were so small. © Men dare not set
their credit in “operation for the maintenance of
the population, because the Government has three
times .over " silently ‘and 'secr etly ‘removed; as it
were, thevery earth fron under their feet?! * 1mean
that the law as it now. stands compéls” the gold
coins to goabroad as soon as-ever the public credit
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and confidence are put in sufficient operation to
support the population, and. that this seme law,
at such a time, when the Bank of England ought
to increase its circulation, compels it to reduce it's
circulation; and thus the dasis of the circulating
system is forcibly removed by the power of the law
from under the feet of those who have been lured
on to undertake the duties of feeding and clothing
the population. How can you wonder. that dis-
tress and poverty should exist when such /aws as
these exist? And how can you wonder that fear
and distrust should have taken the place of that
honourable confidence and enterprize which were
formerly the distinguishing characteristics of Eng-
lishmen? : - o
But, as I was telhng you, in 1816 men’s mm,da
were elastic.” And no sooner wasa small encrease
effected in the circulation of Bank of England
notes and gold coins- than public credit was in-
stantly setin general operation, and the prosperity
of the country was rapidly restored.  You may

recollect rather a curious instance of the effects of

this elasticity of men’s minds in comparing the ap-
parent effects of. the bad harvest of 1816 and of
1828.  That of 1816 was not near so bad as that
of 1828 and the gold coins and Bank of England
notes in circulation were not near so . extensive in
1816 as ‘they are now. ~And yet agricultixral
prlces became prosperous in 1817 and 1818 in the
same manner as, manufactures and trade generally
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became prosperous. Lord Liverpool said it was
the bad harvest which made the prosperity.” But
I proved to him that it was the. plenty of money _y
which produced the prosperity, and not the scarczty
of property, which never did produce prospemt Y,
and never can do so until the founa’atzons of nature
are overturned. Tt was in this way, then, that the
adversity of 1816 was relieved, and that the pros-
perity of 1818 was produced.

I will now explain to you- ‘how this prospemty
of 1818 passed away, and how the adversity of
1819 was produced. - In the month of June,; 1818,
I was desirous of ascertaining from the late Lord
Liverpool, with whom I had had the honour of a
good deal of corre%pondence ‘whether or not it was
his intention to make another attempt to convert

“the taxes and obligations of the country into the

ancient coin of the realm. “The country was then
prosperous in every department of mdustry I
waited upon his Lordship personally T reminded
him how the distress of 1816 had beenrelieved by
the discontinuance of the measure for restoring
the ancient standard, and by the increased i issues
of Bank of L'nOZcmd notes and  gold coins. 1
shewed him that the gold coins were then going
abroad rapidly ; and that if the Bank of England
were also to diminish their issues in order to pre-
pare for, cash payments in the next sprmg, “the

- country would resemble a- patzmt with' a main

artery laid open in each arm. 1 shewed lnm, that
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it was certain that all the horrors of 1816 would
return if he again attempted to restore the ancient
standard ; and I enquired whether he had any such
mtentlons “In making this enquiry I had nothing
to .gain. 5e had only to guard. against approach-
ing- mlschlef ~Lord Liverpool gave, me, evasive
answers. - H_e Would not say that he had not such
intentions. - “He would only say that he. ¢ thought
< there was no reason to apprehend a contraction
s of the circulation.” = These, Gentlemen, were
his words. 1 understood them well. . I went di-
rect from him to a friend of mine, then possessed
of large capital, and largely concerned in trade. I
told him the conversation which I had had. Iurged
him to draw in instantly, and to do no more bu-
siness. whatever. He refused my. counsel. He
told me that I must have misunderstood. Lord
¢ Liverpool; and that it was not possible he could
“ be such an idiot after the experience of 1816.”
In that very winter my friend was ruined.

Now observe, Gentlemen,, these ,co_nversatilons
were in June, 1818.. In the summer and autumn
of that year nearly the Whole of the sovereigns in
the country were ezported, principally for the pur-
chase of ‘grain. In that very autumn also, -the
Bank of England reduced it’s circulation of bank
notes, between three and four millions, which was
more than one-eighth of the whole.'. Upon exa-
mination- in, Parllament the Bank Dlrectors ac-
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tion was effected by them with the view of pre-
paring for the restoration of the ancient standard,
which was contemplated for the ‘ensuing. spring.
Here then, the law had put in operation a double
drain upon the country. As 1 had expressed my-
self to Lord Liverpool, ‘“a main artery had been
‘ thus opened in each arm.” T certainly ought
here to complaln of a want of candour on the part
of Mr. Peel; for some time afterwards, when it
was alleged in Parhament that his bill had caused
the national distress, he is reported to have re-
plied, << How can it be said that my bill caused
‘. the dlstless when the distress came on. in the
“ wmter of 1818, whereas my bill was not brought
“ forward until May, 1819?” It is true his bill
did not pass until July, 1819, ‘but the mortal
operation of preparing for it was in full effect
during the whole of the autumn and winter of
1818!! It was this pr eparatzon this . ¢ opening of
< an artery in each arm,” which brought on the
distress - of 1819, long before Mr Peel’ bill of
May, 1819, became law. .

Well, in the summer of 1819, you Wlll recol-

lect that the scene of 1816 was7e- -acted to the very

letter, .as I had foretold to Lord Liverpool both
per. sonally y.and in print. - The armed - meetings at
Manchester, and the Northern Cloud at Glasgow,
and the insurrection of ‘Brandreth in Derbyshire,
all gave notice- that the foundations of society were
giving’ way. But Government had taken war nmg
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" in some respects, and when they 'passed M.

Peel’s bill, in July," ‘1819, they gave four years,

viz. until May, 1823, to carry itinto effect. They
did not ploceed as the Bullion  Committee re-
commended in 1811, to restore the ancient stan-
dard at once, -but they prudently: postponed the
full accomplishment of their obJect for four years.
Mr. Cobbett, who was then living in - America,
and I, who had never had any communication
with him-—both of us instantly denounced Mr.
Peel’s bill in print, and proclaimed that it could
not possibly be carried into effect without produc-
ing a total breaking up of the whole Jrame of so-
ciety /! The merchants of London and Liverpool
and the Directors of the Bank of England also
denounced this fatal measure.
single petition presented to Parliament in favour
of it. Mr. Cobbett’s unanswerable arguments
upon this subject were read by every public man
in England, and I have the late Lord leerpool s

own assurance, that my remonstrances were read

by him ¢ with all the attention which  their im-
‘¢ portance deserved.” But Lord Liverpool was
not capable of tracing causes ‘to their effects. He
fondly flattered himself that by scattering the
ruin over a period of four years, he was in fact
changing it’s character. I told him that. he was
<« giving the nation to perish. by ‘the tedious ago-
¢ nies of prolonged .disease, instead of sinking
¢ under the sudden destruction which a bolder
£ pohc.y would have occasioned.” He disre-

- There was not a

‘61«

garded all arguments and all facts. He relied
upon the temporizing policy. “which he had deter-
mined upon; and itis certain, that by this - tem-
porzzmg policy he was enabled, as it were, to keep

¢ body and soul together” until the year 1822.
At this period, however, the general contraction
of the circulating system had become so great,
that the prospect of seeing rent annihilated carried
thh it more terror than the deluge threatened by

he ¢ Northern Cloud.” At this period, there-
fore, the late Lord Castlereagh, who was a far
superior man to Lord Liverpool, and in general
dictated to him, took the vessel of the state in
tow. In the month of July, 1822, he brought
forward in Parliament five monetary medsures, €x-
pressly declaring that the distress of agriculture
was monetary, and that it must be relieved by
these monctary measures. One of these measures
legalized the issue of small notes for eleven years
to come, which, as I have said, of course meant
for ever.  Another borrowed. three millions and a
half from the Bank of England to pay off the five
per -cent. dissentients. - A third borrowed about
two millions per annum from the Bank of England
for about six years to come to pay the Pensioners.
Th_eye were two other -measures of a similar cha-
racter. These measures, Gentlemen, - were all
brouOht forward in one day by Lord Castlereagh, -
who - expressly . stated that they were for the
¢ relief of Agriculture.” In-this way. the - game,
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of 1817 and 1818 was played asecond time. - The
Bank of England circulation was increased at the
very time when the circulation of gold coins was also
increased.  Lord-Goderich, in his speech in Par-
liament on the 10th of February, 1826, virtually
acknowled(re'd this increase, - for he stated the im-
portation of gold and the issue of Bank of England
notes, to have been such, as:to: have . increased
the circulation of these two instruments of money
from about twenty-five millions only in -theyear
1820, to about forty-siz millions in theyear 1825.
This increase of the basis of the circulating:system
did not, however, act so rapidly in restoring the na-
tional prosperity. as: the first increase did i
1816. The clasticity of men’s minds. was not quite
so great as it was in 1816 and 1817, because, hav-
ing a second time burnt their fingers, by settlng
their credit in operfttlon they were naturally a
little more .cautious in ¢ creeping out of thewr
¢ shells.” However this may be,.it is certain that
the oeneral prosperlty of the country was restored
by these means in the years 1823, 1824, and 1825.
You will all recollect those years, when the whole
labour of the kingdom was called"into wholesome
operatlon and, as'1 have said ‘before, as fast as
men were producing in-one trade, they were ne-
cessarily consuming equally in all other trades.

‘I will now explain to you how this boasted' pros-

Aperlty of Lord Goderich and of 1825 passed away.

In the summer of that year I was ‘at Aberystwith.
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1 there received a report to the House of Com~

mons, shewing that from five to eight ‘millions of
sovereigns had been entered atthe. custom-house
for exportation. I knew that it was not necessary
to enter them at the custom-house at all, -and

 therefore concluded that many more had been ex-

ported without entering. - I immediately returned
home, to ¢ set my house in order;” it was evi-
dent that the ¢ main artery” was again opened in
the right arm, and it was by no means certain that
the Government would not also again open the
main-artery in the left arm, in order to equahse the
circulation !} - The Government did do’so,’ orat
least the Bank of England did so, actlng under
the pressure -of 'Government measures.* During
the autumn of 1825 the Bank of England effected
a very considerable reduction of the bank notes in
circulation. - To such an extent, indeed, did they
carry this reductlon that immediately preceding
the panic in December, they had reduced their
whole - circulation to :seventeen ‘millions - only! Ly
You may all of you recollect also, that-during this
period it was made matter of boast:in the public

- papers, that the Toank,Wele.actmcr with proper

vigour and decision,- and ‘that they were rigidly
calling in their notes, both by the sale of Exche~
quer bills, and by refusing discount to the most

undenlable houses.’ It was thus that the prospe-

rity of the early part of 1825 was destroyed. It

was thus that the panic of December, 1825, was
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brought on. The practical .money.'of ‘the country

in which the book debts, 'the bills of exchange,
‘and the instruments of credit generally, are pay-
able, was greatly reduced, and the necessary con-
séqueﬁce was, that a great part of such instruments
of credit must be unpaid. Here, then, was cause
enough for panic, without having recourse to
the nonsense about ‘¢ overtrading,” with which
the public press dinned the country. = Every credi-
tor was alarmed lest his debtor should become in-
solvent, and every debtor 'was alarmed.lest :he
should be called upon to. pay:his debts. suddenly
and generally, when not a tenth part of the money
existed in the country wherewith to pay them.
- T will now explain to you how this panic passed
away; or was relieved by the direct acts of the
Government. . About a month before the panic oc-
carred T had taken the liberty of writing to the
late Lord Liverpool, in order to warn him of the
then approaching state of things. I reminded
hi@',that:the sovereigns were going. abroad, and
that the Bank of England possessed no one-pound
‘notes, andthat.consequently the country: one-
pound notes .could not much longer be paid, un-
less - the Bank of England was prepared’ with 2
stock of one-pound notes to issue instanter in the
place of sovereigns when the crisis should come.
I reminded ~him that it would.take many weeks
for the Bank to_supply,itself “with this necessary
“stock "of one-pound notes, -and ‘that the . crisis

:
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when they would be required was approaching
rapidly. Now I will not say that this letter of
mine produced any effect, because I do not know
that it did. = I only know that within a week after
I sent it the carpenters were employed in putting
in order the long deserted one-pound note office
in the Bank of England. I also know that the
Clerks of the Bank of England were forthwith
set to work all might in the manufacture of one-
pound notes; and that by these means, when the
panic came, the stock of one-pound notes was
ready, and was issued at a time when no more
sovereigns were left. But these one-pound notes
did not of themselves blow away the panic. They
acted as a kind of wet blanket upon it; but they
did not remove it. It was the issue of the £1000
notes in the purchase of Exchequer Bills which
removed the panic, by again rendering the money
equal to it’s duties. By returns to the House  of

 Commons it appears that the Bank of England

encreased their circulation of bank notes from
seventeen millions to twenty-six millions in the
course of ten days during the panic. In addition
to this they issued also from five to seven mil-
lions of sovereigns during the panic. Here was
thus an encrease of fourteen or sixteen miillions of
money thrown into circulationin the course of ten
days!! Is not this enough'to explain the re-
moval of the panic? This encrease of -fourteen

-’millions of Bank notes and gold coins in circula-

I“




e

66

tion paid debts to an equal amount perhaps three
or four times a day until the debts were paid, and
of course there could not long be much occasion
for panic among either creditors or debtors.
~ Now I do not know for certain that I had any
thing to do in this purchase of Exchequer Bills
which removed the panic. - All that I can say is,
that I recommended it strongly to the Ministers
before it was adopted, and that I have some rea-
son to believe it would not otherwise have been
had recourse to. However in this way the panic
was removed. Masses of money were thrown into
the market to meet the masses of debt which were
pressing upon the market for payment; and thus
the masses of debt were provided for, and the
panic was relieved. - : ' =
Immediately afterwards,. in the month of Ja-
nuary, 1826, I published a pamphlet, in which

T pointed out to the Ministers that there were two
lines of conduct for them to adopt in the event of -

their determining to persevere in the destructive
and unjust attempt to restore the ancient standard
of value.

< policy,”
“ policy.” By the former T shewed them that
they would bring back panic suddenly and swiftly,
with anarchy init's train. - By the latter I shewed
them that they would bring back the calamities of
1816 and 1819, by gradually enabling the richer

capitalists to contract their debts and engage-

‘Ist; the straight forward, or ¢ decisive
and 2d, the middle, or ¢ temporizing

67

ments, -and to th1 ow the burthen upon their work
men and dependants
« acting upon a system of palliatives, by throw-

“ 1ng in a331stance from tlme to. tlme 1nto such,
« quarters and under such parts of our cu‘culatj

“ ing system as were in the act of giving way,”
they might by means of this kind certainly shove

off panic, but that they would be equally certain
to bring on the calamities of 1816 and 1819. And‘

I told them that, ¢ in my Juddment it was much

«« better to adopt the decisive policy at once, " and

not place the country in a position in whlch
“ hundreds of thousands of victims must toil early
« 'and late, and reap ruin as the reward of their
« labour.” Now, my friends, is not this the si-
tuation of the country now ? Has not the Go-
vernment ‘acted upon a system of “pallzatzves

for the last three years? Has it not kept body

and soul together by continual | tampemng w1th’
" the currency, “and by ‘nothing else, from the panlc

of 1825 to this very day? In the month of J uly
last, the p1esent Chancellor of the Exchequer
stated in Parliament that the gold coins and Bank

of England notes then in circulation amounted to
fort -0 mllhons sterhng, excluswe of about siz

nnlhons of prlvate balances in thé hands of the
Bank 'of England “which made the total mrcula-
tion fm ty- ezgkt millions. It is by this. enormons
issue of gold coins and bank notes that’ the Go-

T2

I shewed them  that, by,
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vernment has prbpped- and bolstered up the coun-

try. - If they had pulled in their bank notes as fast
as they issued out their gold coins, which they
ought to have done if their standard of value had
been just and practicable ; in this case, they would

have had nothing but universal anarchy in the

country long before now. But this is the third
time that they have been playing again the game of
1816 and 1817. And if it were not as I have said
before, that ¢ burnt children dread the fire,” and
that men’s minds have lost their elasticity now,

we should long ago have had back the pros-
perity of 1818 and 1825!! Butinstead of ¢ pros-

< _perity,” we have now got adversity for the fourth
time. The gold coins have been again exported
largely in the autumn of last year, and once or
twice the Bank of En‘gland has given intimations
of an intention to reduce the bank notes corre-

spondently. I am given to understand that the
Duke of Wellington has put a stop to this ‘‘ open-

“ ing of arteries in each arm” however. But is
not this ¢ tampering with the currency ?” Our
situation is but bad as it is, butit would evidently

be ten times worse, if it were not for the continued

“ tampering with the currency,” which the Go-

vernment is compelled to have recourse to, in
order to break the intolerable pressure of it’s own
measures. 1t is but a few months ago, when 2
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Guaker bank stopped payment in London, that
the Duke of Wellington was at the Bank of Eng-
Jand himself on the next morning at ten- o'clock.
1 do not blame the Duke of Wellington for - this.
I respect him for it. But what a situation is this
for the chief minister of England to be placed in!!
The system which feeble hands have trangmitted
1o the Duke of Wellington is so excessively roiten,
that he cannot slumber for an hour without the

* fear of waking in a-panic # The Duke’s predeces-

sors have called this a < healthy currency.”.  How

_can there be any thing healthy in a state of things

like this? The Government are like the Trishman,
who had just succeeded, as he’thought, in the
healthy object of making his horse live without
food, ‘when the horse died! And so must this un-

happy country die, if < healthy” measures like

these are to be persevered in!!

Here then, Gentlemen, I have given you the

true history of the seven fluctuations, consisting of
four depressions of prices, and of three elevations
of prices, which we have witnessed during the
last fourteen years. You must not call it vanity
in me, because, as I have told you, it is my trade

" o understand the nature and operation of money.

1 therefore do not hesitate to tell you,.as 1 can
prove to be the truth, that I have foretold cach of

these seven fluctuations in print, before they occurred.




70

- How then can I entertain any doubt or distrust

when I tell you that this fourth depression will be
ruinous, to the people and fatal to the Government,
unless timely counteracted by the Government
abandoning their measures, and producing a fourth
elevation.!! 1If the Government will do this, A. they
may yet be safe. But if they will not do this ; .if
they will not lif¢ up the means of the country to a
level with it’s burthens, what other alternative re-
mains to them but to cut down the burthens to a
level with the means? The salaries of the King’s
ministers and those of all the public servants of
the. Government were . doubled in paper money.
Therefore they must be reduced one half, now that

‘they are payable in gold money. The whole of the

expences of the Government must be cut dko‘n in
a similar degree. The National Debt itself must
be reduced in the same degree as it’s value and it’s
burthen bave been unjustly increased by the change

of the money in which it was contracted. - It is

‘out-of all reason to expect that the income of the
fund-owner shall continue unreduced, . whilst that
of the manufacturer, the merchant, the farmer,
and the trader of every description, are all brought
down to the metallic level. Without doubt much
misery and distress will be occasioned to the fund-
‘ownets by. such reduction.of -the national  debt.
Let them. be paid thenin just money, and. there
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will be no occasion to reduce it. - They will' still
have their consols at 87, and they will receive
their dividends in full, and the prices of property
-and labour generally will not be higher than they
were in 1825. But if we are to speak of misery,
what a deluge -of remorseless misery ‘has not the
attempt to restore an-unjust money scattered threé
times over throughout all the industridusblas’ééS
of the community. - The “ General Confiscation
« Act” of Mr. Peel, which was passed .in 1819,
has three times over deprived labour of it's employ-
ment and industry of it’s reward, and’ carried mi-
sery and desolation into hundreds of thousands of
houses. These -useful and vital -classes of the
community have been denounced and sacrificed
without' remorse. - They have been put, -as it
were, out of the pale -of Legislative protection,
‘whilst the fund-owners have been’ noutished and
pampered with the national plunder. - But I have
mo desire to pull down the fund-owner.  If the
‘Government should think that public faith is more
strongly pledged to the fund-owner to protect the
value of his stock, than it is to the labourer to pro-

" tect the value of his labour—if the Government

are disposed to give the fund-owner a free gift of
Sour hundred and fifty-six millions sterling in solid
gold—1 will not quarrel with them upon the ‘sub-
ject. But I will insist.that they -must do this out




72

_Qf the pockets of the rick, and not out of the bread

- of the poor. The working classes are no longer in

a condition to pay paper taves in heavy gold; and
when their wages are brought fully down to the
metallic level, they will be still less 'in a condi-
tion to doso. If their wages are to be brought
down to the continental level, it is necessary that
they should have continental taxes also. In France
the taxes press principally upon the rick; but in
England they press principally upon the poor..
Now I will just mention a few taxes to you, in
order that you may judge how harshly they press
upon the working classes, particularly in the pre-
sent state of things, when, either by reduction of
w.ges, or by deficiency of employment, those im-
portant classes of men are reduced in their former
means of paying them. Zeq, for instance, is an
article of universal cons_urriptiori in England. Ifa
poor family lay out two-pence in the purchase of
tea, they are compelled first to pay siwpence tax !/
Beer is the just and proper beverage of the people
of England, and nine-tenths of it are probably
consumed by the working classes. If a poor man
gives three-pence for a pot of beer, he must pay
another three-pence tax /! In the case of tobacco,
he pays a tax of three-pence upon every halfpenny,
or just siz hundred per cent. tazx!!  The rich man
pays tlzz_rty per cemf. upon his wine, but the poor
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man pays one hundred per cent. upon his beer !/ - Is
this justice ? This state of things ought to.be rg-
dressed whether the general distress is relieved or
not.

But political economists may tell you that the
removal of the taxes from the poor to the rich
would give no redress to the working classes, be-
cause the rich would have so much the less money
to expend in the maintenance of labour. I an-
swer, that if the beer and malt tax, which produce
about seven millions per annum, were ta.ken off,
and if that sum was .taken annually by the Go-
vernment out of the pockets of those 1nd1v1duals
among us who, luckily for themselves, have more
money than they know what to do with, it would
make no difference whatever in the maintenance
of labour which those individuals now afford.
The working classes thus released from the pay-
ment of a tax of seven millions per annum, would
have seven millions per annum more in their pock-
ets, which they would expend in an additional
consumption of products of labour generally: The
Government would then draw it's seven millions
per annum from quarters where it now stagnates
in inert masses, instead of drawing it from vital
quarters where it is employed in feedlng and
clothing the population of the country.

“We come then to the alternative, which the ne-
cessities of the country require. ‘We must either
iift up the means to a level with the burthens, or
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. we must cut .down-the burthens to a level with the
.means... Mr. Peel may perhaps say ¢ this is like

-offering me the dagger or the poison’d bowl.” Be
it so. But then I tell Mr. Peel that he must re-
treat., . He must bolt the bill of 1819, as he has
done the Catholic bill. It is more honourable to
confess an ..eljrg)f than to persevere in wrong. Un-
less he adopts this line of conduct, as I told Lord
Liverpool ten years ago, I would not give him a
vush for the fee-simple of his master’s throne. Let
justice be done throughout the country; leta ho-
nest .bread be secured for honest labour, and
\e.ve,ry;-,thing is safe in England. But if distress
and poverty are to supersede honourable indus-
try—if the elements of society are to be stirred up
and disorganized—if there is to be no peace for the
cottage there can be no safety for the palace long.
Now it is my duty to say to you, that the cui-
ting down of the burtlzen& would not give to the
country so great relief as the lifting up of the
means. - It is an act of justice and of necessity,
that the expences . (if the Government should
be reduced in the same degree as the profits
of .trade and the wages of labour; and it is a
still- more just and necessary act to charge the
taxes upon the superfluities of the nation, and not
upon it’s distresses. . But ifthe GoVernment should
adopt this line of conduct in the fullest degree,
still there -would be, distress general and severe.
Until the habits and calculations of society gene-
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rally, should also be forced down to their ancient
level, a general derangement and disorganization
would be experienced in the action of -the whole
social machinery. It is therefore better to lift up
the means to a level with the burthens ; - it is better
to accommodate the currency of the country to the

‘existing state of society, rather than to jforce back

societyinto conformity with anancient and obsolete

" currency.. Now there are two kinds of currencies

which are safe, just, and practicable.: First, a
non-convertible paper currency, like that we have
had from 1797 to 1819, with proper limitations
and obligations on the Bank-of England; and
secondly, a currency regulated by a metallic
standard of value, advanced in price in a degree
riecesysary‘to,render it a just and an adequate mea-
sure of the values and obligations of society.
Either of these measures will effectually and se-
curely restore the prosperity of the country. Each
of them will give us back the state of 1825, and
render that state permanent. It isproper that I
should here declare to you, which I do most sin-
cerely, that I do notcare a rwsh which of these
measures is adopted; or whether any other mea-
sure is adopted, provided only that the prosperity of
the country is restored and secured. - This is the ob-
ject which T have in view; and if T can but see it
accomplished, the means of it’s accomplishment
are a matter of perfect indifference to me.

It is proper also that I should repeat ’td’you
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that in a country like our’s, overburthened as it is
with taxes and obligations of a thousand kinds,
money cannot well be oo plentiful, or too cizeap
Whether this plenty of money is made by the im-
portation of bullion, as was the case in the gol
“ den days” of Elizabeth, or whether it is made by
the assistance of paper money carrying down”
and depreciating the metallic money, as was the
case in the years 1818, 1824, and 1825, or whe-
ther it is made by a direct reduction of the me-
tallic standard of value, or by the permanent sub-
stitution of a paper system, is a matter of little
comparative consequence. The thing that is want-
ed is plenty of money diffused throughout the whole
community and t’s consequent depreciation. This
nourishes and encdurages the industrious classes,
and leaves a proper proportion of the fruits of their
industry intheir own hands to reward their labour.
Such was the state of things in 1824 and 1825. But
the recovery of the value of money, or rather
it’s re-appreciation, produces exactly contrary ef-
fects. It abases, degrades, and destroys the in-
dustry of the country, and leaves little or none of
the products of industry in the hands of the pro-
ductive classes, nearly the whole being silently
““ transferred” into the pockets of those who have
monied claims upon the country. The value of
money may be recovered or restored in feudal
times, or in semi-barbarous countries, withoutmuch
injury to the community. But to restore the
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value of money in a country. like our’s in any con- -

siderable degree isliterally to strangle the industry
of the country, and thereby. to involve both the

~productive and the unproductive’ classes in one

common and universal ruin. .
~ What then are the results to which we come.
The whole of this important subject must be re-con-
sidered. 1 remember when the Bullion Report
came out in the year 1811, I read it over and over
again with unfeigned amazement. I could not
believe my eyes when I found it gravely laid
down by the band of Jews and Lawyers who
drew up that Report, that what was found im-
possible in 1797 had become perfectly easy in
181111 1 could not believe my eyes when I
found it stated virtually, that although we could
not pay a taxation of fifteen millions per annum in
paper money convertible into heavy gold in 1797,
yet it was perfectly easy for us to pay a taxation
of sixty millions per annum in paper money con-
vertible into heavy.gold in 1811!!  Butif this was
a cause of surprise to me in 1811, what must Mr.
Peel’s bill have been to me in 18197 The whole
was such a matter of unfeigned amazement to me,
that Ibelieve I have almost lost the faculty . of
ever beingamazed again. As I have stated to you
before, this celebrated bill was adopted without
any enquiry into it’s * policy;” therefore it must be
re-considered.
I will detain you but a moment longer But
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‘it is necessary that I should allude to Reform. 1
had occasion to ask a gentleman of great talent
and influence to sign the Requisition for calling
this meeting together. . He refused to sign it, say-
ing to me, ‘“ If you succeed in this Requisition
¢ you will relieve the distress.—Let the distress
“ go on. By so doing. we shall get Reform.
“ And we shall bring great criminals to judg-
“ ment.” e BN ' :
Now Iama Reformer, and a Radzcal quormer
Blind indeed must the man be whom the events of
the last fourteen years have not convinced that
something is wrong in the representation of the
people. ‘But I'would not wade to reform through
an ocean of blood and tears. I conscientiously
believe that if we get reform during a period of
national distress, when men’s minds are inflamed
by wrongs and injuries of many kinds, reform will
under such circumstances terminate in long years
of anarchy and revolution. Therefore I desire
first to restore prosperity, which " the present Go-
vernt is fully competent to restore.. When we
have succeeded in this great object, when we
shall once more see the industrious classes of the
community flourishing under the shadow of the
King’s throne; then if my fellow townsmen de-

sire it I am ready to co-operate ‘with them with

heart and hand in every just, legal, and constitu-
tional exertion to obtain a radical reform in thelr
Commons House of Parhament e
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But it may be asked, why do I want reform if -

the present Government is competent to give pros-
perity to the nation?. It is for this reason. I do
not believe that the rights and interests of the
working classes, and of the inferior ‘classes. of
tradesmen, are justly and efficiently: represented
in Parliament. I have no fault to:find with 'the
House of Lords. Nor have I any fault to find with
the House of Commons (whom'I would call a
House of Little Lords) so far as the rights and in-
terests of the aristocracy are concerned, - of even
so far as the interests of the upperclasses of trades-
men are concerned  The House of Commons re-
presents these rlghts and interests well. . But it
does not properly represent the rlghts and inte-
rests of the working classes, and-of what may be
called the inferior classes of tradesmen. = Look
for instance at the trespass laws, the game laws,
the vagrant laws, and atsome parts of the criminal
laws. All these have a tendency to ‘curtail the
just rlghts and 1nterests of the working c]asses :
The poor man can scarcely set- his foot upon . the

‘earth without trenching upon a law.  If he ventures:

into the ﬁelds whlch in the ancient 1anguage of

our laW are called * the peoples Sfarm;” orif he

but gather only an oalball or a blackberry from the
the hedge, he is selzed under the {respass. laws,
If he wander but a few miles in search of the

bread which is demed at home, he is selzed under"

the vagrant laws. His children, in the innocent
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- sports which their age requires, driven out from

the fields into the turnpike roads, and back again
from the turnpike roads into the fields, with the
whip of the police officer resounding over their
heads!!" What can be expected but the rearing
up of a nation of slaves?

- Now these are the kind of things Whlch I want
to see redressed in England, and . it is to redress
these kind of things that I seek a radical reform.
The kind of Reform that 1 should wish to see
Wovuldvbe, first to repeal the SepTENNIAL AcT,
and then to abolish or buy up about one hundred
of the Rotten Boroi&glzs,' and to introduce in their
place, in the House of Commons, about two hun-
dred Representatives of the working classes, chosen
by some kind of universal suffrage among the peo-
ple. Thisisthe kind of reform that I should wish to
see. Butreform is not thework of aday. TheDuke
of Wellington has taught us how to command te-
form. By union, by organization, by general con-
tr;butzon, by patr_zotzc evertion, and by discretion;

keeping always within the lawand the constitution.

T hese are the elements of reform. By the peace-
ful combination of means like these the Irish peo-
ple have lately obtained a glorious and a blood-

lessvictory. By the peaceful combination of si-

milar means, if our public spirit is equal to the
task, we may also obtain a similar victory in Eng-

*land We ‘may‘ shortly bring forward such an
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array of moral and of physical power, peacefully
and legally displayed, as no Government can dis-
regard. Inthis great work I am willing to parti-
cipate, and at a proper time I will cordially con-

_tribute my humble assistance to set it in ope-

ration. o
But, Gentlemen, I have the fullest conﬁdence

* that the Duke of Wellington himself will grant us

reform as soon as ever he finds himself enabled to
do so. I have not the honour of the slightest ac-
‘quaintance with this illustrious nobleman. I only
‘know him by his public acts; and upon this au-
thority alone I will assert, that it is not possible
‘that a man of Ais intellect can be otherwise than a
friend to reform. '

But there is another subject respectmg the

'.Duke of Wellington. During the existence of

‘the paper system, the nation made him a grant,
and most justly and properly made him a grani
of £700,000. Now I will say that the Duke of
‘Wellington has no right to receive this £700,000
in the present money; and I will not believe that
he will consent to receive it. The grant was made
when money was worth only one half of it’s present
value, and therefore one half of that sum ‘is all
“that the Duke of Wellington is entitled to, unless,
indeed, the nation should think proper to make
him a still further grant, which 1 should not dis-
approve when the prosperity of the country is re-
stored.  But as things are, the Duke of Welling-

G
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ton cannot receive the full grant of £700,000 .

without injustice and dishonour, and I am well
convinced that he will not consent to receive it.
““ Shall ke who struck the foremost man in all
“ this globe, but for supporting robbers—shall e
‘“ contaminate his fingers with base bribes, and sell

“* the rich renown of his large honours for so
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much trash as may be grasped thus?” Gentle-

‘1en, the thing is utterly impossible. The Duke

Qf Wellington is no Jew, no Lawyer, no Priest.
The Duke of Wellington is a soldier, a gentleman,

‘and a man of honour—aye, and he is a man of

humanity too!! Who could be otherwise than
sensible of this—who indeed could avoid being
deeply affected, but a few weeks ago, at hearing

this veteran soldier, grown grey in ﬁelds of blood

and victory, lifting up his voice in Parliament
against the horrors of civil war, and reading lec-
tures of humanity to the Bishops?

Gentlemen, 1 will trouble you no more. I
thank you for the kind attention ‘which you have
paid to me. I will now read the resolutions
which I have to propose. They are long. They

go thoroughly into the subject. They are armed -
at all points, and will defy the ingenuity of either
-Lawyer, Jew, or D-—-1 to contradict them.
~And I can safely promise you, that whoever may

-attempt it, will, like the v1per break his teeth upon
- the file.

"One word more for the Duke of Welhnoton
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The difficulties of his situation are great and im-

minent. They all virtually originate in the mortal
subject which I have been explaining to you. These
difficulties have brought Castlereagh, and Can-
ning, and Liverpool, to untimely graves. Aye,
and they will bring the Duke of Wellington to an
untimely grave too, unless he quickly bursts
through the thraldom which surrounds him, and
retreats. In accomplishing this great work he
ought to be supported by the public voice. With-
out this, he may not be able to overget the diffi-
culties with which he is surrounded. Let us then
do our duty as far as in our humble power lies.

Let us support the Duke of Wellington in the

-great task which is before him, and [ am. conﬁdent

that he will yet succeed in rescuing the country
from a thraldom a hundred times more degrading,
and a thousand times more galling, than any from
which he has lately emanmpated the Irish Ca-
tholics. ~

THE END,
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