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THE

PREFACE EXAMIN ED

.

~ 'AFTER stating the motives which led

- to the publication, which no one can be
at a Joss to sm'mise; the Preface proceeds

« thus:—

evil consequences of an ‘err oneous, or even

« And, above all; when the many\

. an unsettled, state ‘of the public mind,
upon a questxon of such vast importance, -
are con31dered, I trust I sh_all be justified
~in submitﬁnw what was originally pre-
pared for an 1ndu1gent and limited circle
“only, to the examination of a more ex-
“tended and 1mpart1al tubuna
Many persons will preaume to think, that
"Lwhatever « plmons of an erroneous and '
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unsettled kind” are now afloat in the
| ,I;ublic, are to be attributed to the labours
of Mr. H. and his friends ; and it would
be a questlon of useful i 1nqun~y, if, withs
out’ hurtmg his feehngs, one mlght be
allowed to ask, « How many of the indul-
= gent circle” here _alluded 'to, were mem-
bers of the Bullion-Committee?” |

~Mr. H. is -extremely indignant -at 'the

, mlsrepresentatlons Whlch he . conceives. f
have gone abroad as to. the course pursued
by himself and hlS friends in their Report,
and, as far as he bas condescended to no-
tice them, I think rather unJustly so; for,

~after all he has said in _]ustlﬁcatlon, he
has. left the main. questlon Just. where the

-. Comm1ttee d1d

L A mxghty maze, and all without a p!an »

‘ But as it is intended merely to notice what |
is glven in the Preface, which pomts out c

'the reasons of the pubhcatxon—-hls com-

plamts agamst those W ho presume to dif-

B O S IS o e
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fer with him in" opinion, and the general

~ outline of the work, I cannot help thmk-

ing that those who mamtam, that many

- of the acting members of the Bullion

Committee set out in the inquiry with
preconcelved and- metaphyswa] doctrines

of their own, are stnctly rlght, and that

the tendency of the. questions put to the

- evidence called, as well as the inferences
- drawn f'rom that ev1dence in the Repm t,
" clearly prove 1t o

Indeed it shews’ 1tself before the con:

N clusmn of the second page of the Report,

‘where, speakmg of ‘the rise in  the price
of gold, and the deprec1atlon in' the ex-

’ changes, it says, “ This,. VERY EARLY,

in ‘the judgement of your Committee, -

1 pomted to something in the state of our,

domestw currency. as the cause of both

appearances “And so clear] yis this. early

(whlch ought to have been called prevzous) :
opinion declared that they hasten to avow |
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it befme the concluslon of the same pageé,.

m duect opposmon to the ev1dence be- -

fore them,,most of Wthh ~they say,\

_ ascnbe thc thh pr1cc of gold entirely

to an - alleged (the evidence says real)

‘. ,scalclty of that artlcle, arlsmg out of an
) unuqual demand for it upon the contment /
| ThlS unusual demand is descrlbed by :
some of them as bemg dneﬁy for the use .
: of thc I‘lench almles, though encreased -
also by that state of alalm and fmlure of .
: conﬁdence, Wthh lea,ds to the pracnce |

of hoax dmO‘ o .
- This emdence, 50 1mporta11t and dech

sive upon one of the main pomts on Whlch
the “hole quostmn ‘rmns, stands uncon-
tr adlcted “and yet the Comnnttee do not

N hGSltdtC to give - the followmo deczded

opposzte oplmon upon thu blleCCt
LY our Commlttee are of oplmon that

. m thc sound and ndtulal state of Butlsh

_ eurrency, Wthh is OPold no encreased de-
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| ‘mand for gold. flom othel - parts. of the

world, however gleat or from whatever.

~ cause ansmg, ccm lnve the effect of pro-

a ducmg here, for a conslderable peuod of

time, a matenal rise in: the markot-puce
\ Of gold.”- | ' ‘

The fdllacy of thls opmlon is so obvious S

to every, person acquamted with the sub—
ject, that it cannot fail to attract’ the

 notice of - some pelson, who may take up

~ the Whole subject” of the Report.:

It is-
merely mtloduced here in’ reference to

the assertion’ in the Pleface, and to ask

Whethex this is  not.an oplmon gwen

- “ contrary to, and a‘ltooether incensistent

w1th the ev1dence° because Mz, H. tells

- us he has: looked in V‘un to dlscover 1t

Nor is it very easy, to reconcile the plO-v

| fessmns of a candld mvestmatlon, whlch

are held out, wnth the extxaordmal y. im-
pressions that are There. conveyed to the

; pubhc ona v1tal palt of this i inquir yman
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inquiry of the hlghest moment  to ' the

country, which has engaged the attentlon

/‘of twenty~one membe1s of the House of
o Commons for many weeks, who were at

o hberty to call -any. evidence they pleased

and put to them such questions as they
thought proper. This evidence, when it
goes anyway counter to- the opinions of
the Cominittee, is called ‘by Mr. H. (one
of its most active members, and now their
-avowed’ a!dvo_t:até to-the p}ubl-ic)‘ ¢ expla-

nations ;* :and -a merit is attempted to:be

- assumed by him and his cdlleagues « for
~ listening to ‘the wplanatzons offered by the -
' titnesses, - ‘with ‘the - Thost - patient ’ atten-

tion.” To those whose - minds are not so_
~ highly 1llurmnated as thls gentleman, it
- would seem, ‘that it-was- the puTY oOf the!

Committee ' not only * fo listen,” ‘but to :

Teport upon: the evidence before them. If
not, their attendance was a Inere matter
of empty form. |

. Do we s\va«it for ‘a-specimen of ‘Mr, H.’s.
wit and urbanity —we necd only refer to
the happy . allusion he makes to. Mr. R.

- Jackson’s speech, for the former ; and "*fo't

‘the latter, to the gentlemanlike manner in
which he: speaks of the publication of Sir
John Sinclair. . The circle must be ovver-,
mdulgent mdeed if they can approve of
this - illiberal - and - unprovoked attack.

Nevelthe]ess, this -also has its use, forit
shews what Mr. H. means by “¢ meeting
fairly those who have attacked the Report,”

or by “a candid investigation;” w.-hlchthe

~ public are thus ‘warned to apply to those

only who are of the same oplmon as him-

self and ‘his cn‘cle

Stlu,thWBVQl’,' it seems that the ‘lva]arlgn's

‘of Mr. H. on this'im'p(‘)ftant'euhj‘eet- were .

not-easily roused. He tells us it required
time, study,reflection,and,aboveall, being -

out- of office! and says, though several

excellent pubhcatxons have been Wntten
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_opm;on of ‘the . country

10
smce the agxtatlon of the questxon in Par—

hament (of which he onl y notices. one, and

‘of which he is said to Liave madeveryample :
use) they appear to him “ {0 suppose a
degree of elementary mformatlon in their

readers, which all do not possess 3 and he

’ thelefore .presumes to think, that he may
be an useful, though humble, help in the
discussion which now agltates the pubhc \

- This is very

good-natured ;

culty seems to- occur,—how to, 1econcﬂe -
| the professmn of humility with the act of

- publishing at -all, accompamed by such
- adeclaration as we have just read; which,

to ordinary minds, wou]d seem to conveyf
a comphment ta hlS own _powers, atthe
expense of the public. The utility of the.-
,woxk I leave to others to determme -AllL
I now wish to do, is to, _enter my protest

agamst any claim whlch the author set&.f

up to humzht ty. -

though here ‘again-a diffi-

* himi are theorists

11

Another circumstance meiy‘é.s' well be

notlced by the way —Mr. H. ‘assumes,

that :those . who- plesume to differ hom |
it is thelefere but fair
to inform ~him, that there 1s a ~le_i'rge

body of mén, ‘who, though they do not

profess to be as highly enlightened as the

~ author, still possess the reputation of a fair

share of understanding, and certainly of -

far more ‘extensive practical experience

~ ‘than heé does, who think the opinions

" of the Committee “speculative.

~theorist has a system'

: Now, ‘a

the author caanot

, 'kbe at a Toss to attach a true mcamnw to ’

, the speculat:st

It is not among the least of these no-
velties that we are expected to subscribe
to Mr. H.’s reasomngs without delay,and

to’ take mere assertions - for facts, upou

, pcun of his -anathema; more especially -

aft_ervhav_l_ng ‘informed "us that he-had

been thirteen years in error,’ and had
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only late]y become a . convert to these.

| new lzg hts.

Surely, after this, it would seem but

'reasonable that he should allow some

little time for reflection to those Whom

“more cogent than all that have preceded |
Whichever of “these may be -the ’
1éel state of things I do not pretend to

he. thinks so defficient in ¢ elementary
information,”

superabundance of it,:

tlme to be convinced. But perhaps he
means thls as another proof of his humi-
lity; by ascribing to them a much quick- |
er com‘prehe’nsion‘ than he posesses: or
is it that he thinks his arguments so much '_ ,

him?”

determme ‘all ‘that is contended for. 13';
an. 1mpa1t1a1 1nqu1ry into the Vahdlty of
Mr. Hs -reasonings, and some pledge.

from hun, before ‘his oplmons are adopt—

ed, tha.t he wdl not leave hls conve1 ts 1nt

the lurch by d;xscovermg that, after ma-

when he, who has such . a.
‘took so long a

18
tm'er reﬂectlons, his former oplmons were
correet N |
It cannot’ be meant‘to “dén'y, that the
ieasure of restiction of caﬂh-payments

" yas cons1dered “ as aetermmable When~

ever that necesszz‘ y skould cease ;' and I
know not where it appears in ev1dence to
be othermse considered. - At any” rate, -
this is not so much a pomt on whlch the

“ explanation” of. evidence depends-——-'

.PROVE that the nece531ty no Ionger e.‘x1sts, -
“and THEN take off the restriction ; and

when Mr. H. appea]s to his official ‘com- o
mumcatlons on this paltlcu]ar pomt it
may be well for him to conslder, how far |
he could- be supposed from 31tuatlon, to
have had any or much ‘opportunity of
knowmg ALL the motives which had re-
ference to a measure adopted in February
1797 P T o
In attemptmg to account for. the vari-

ous causes which led to enli ghten hismind

t
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tipon. this - subject M. H takes. the
trouble to inform us, (pa(re 15) “.that -

the consequences, of . this measure, Whlch
are developed in the Report, did not arise
till a ]ate pemod Up to that _period, the

forelgn exchanges were - ‘not unfavourable. -

and the market price of gold not materi+

ally above mint ‘price.”.

It is not easy to understand what is the .

per iod here alluded to. . The foreign ex:,

changes were - less depreciated - in: Apm],}
when the labours of ‘ the Commlttee Were .

drawmg toa c]ose, than they were inJuly "
The depr eciation in

preceding, (1809).

them could not, thelefme,'surprise° andﬂ
as to the price-of gold, the Report, of the
, Commlttee on the. affairs of the Bank, in" -

1797, shews that S0 lon0~ agoas PREVIOUS'

. to thie cash-restriction, the Ba nk had often

‘beén obliged to pay much more for: gold‘

than mint-price. . :
But it is the ev1dence of the Governor

- Bdnk-papm

15
and . Deputy- Governor of the. Bank. of
England that shook the nerves of.the |
author, and ]ed.h;m to t-he:dascove_ry that
all ‘his former hopes 'of security in the

restriction:.of -cash<payments’ were ‘vain

- and»«‘nugato‘i'y. ~He says the Committee -
- have stated the words of these gentiemen, .
- % and have assigned reasons for thmkmg ‘
 that they do not afford a check constantly

f and sofﬁcwntly epexatlve against an overs .

issue, - and : consequent depreciation, of
And the author then cons

- cludes .with this question, “Is this whatis

called making a Report dnect]y contrary
~ to the evidence?”:. "

~Most celtamly it isy 1f this opznwn of the . |

Comrmttee be not bome out by the fact,

which, it s contendcd,A.lt. is ‘not—there

- 1s not a particle of evidence or.of 'prac;
tical effect, in- respect.-to the: cucu]atmn

of the Bank of England, - that warrants,
50 unquahﬁed an opinion, 6n .a- s.ubject, '
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$0 deh(:ate, and at best, 80, d1fﬁcult to o

“determme upen. . e

Whether Mr. H. Thomton is: prepared
/ to defend the allusion made to his former
work, by the honourable gentleman, is
'not for me to inquire : at any rate, some
-credlt 1s due to the dextrous manner ip
which it is here made: use of.. Thisis a
Jriend, the Governor of - the Bank is an-

other friend, and the-hond_urable gentle<

man shews himself to be one of those
who think, that liberties are allowable

With frz'ends, which is a reasonable caus
‘ thl’l to those who are not yet. introduced |

to the circle of his frlendshxp

- Mr. H. says further, that he 1etued

“from ofﬁce, in the belief that the pnce of

gold Would fall and the exchan 1ges become

favourable ! And Why so P—Pray attend

says Mr. H.

“ because our expedltmn to the Continent

“to the reasonmg—“ Why,”

‘ Was termmat’ed and our pecumary aid to -

1‘7,V

| Atistria d1cont1nued ” Buf he has since

dlscovered from bemg a member of -thie -
Bullion- -Committee, ‘that the dlsappomt-

- ment he has expemenced on thls head is
] ‘owing “to " the  isstes of the Bank of--

England~paper not being’ regulatéd w1th :
a view to the state of exchanoes and the
'prlce of gold. et
Whatever may be the other SlleeCl,S of
regret with the ‘author from retiri ing Srom
office; he needed’ to have none’ upon this
partlcular pomt if"he had considered 1t
with his USI]dl ablhty, or the knowledge on’
pohtlcal economy, Whlch he professes to o
be so anxious to’ lmpart to an umnstructed :
public. © R S
It may be Very true, that the expedltlon

to the Contlnent to whlch he alludes, was -

termmated and the pecumary ald to
Austiia dlscontmued but that man’ must
be a shon-mghted pohtlcmn mdeed who

'_Wlll go the length to’ draw 'aﬂduect ‘and_f

! ) ] B
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positive conclusion, - that therefore all the
effects of these ea:peclztwns upon; the fmelgn
exchange ought to cease at.the same
moment—in fact, he cannot be supposed

to possesss any. just . views: of..political

‘economy,’ 1f his other oplmons are found-

ed upon ¢ such prm(:lples STIRT
Is it not equally true, that other sources

of foreign expenditure were going on,

and bave greatly - encreased, and that

many, if not all of them, Wme in contem- -

platxon, and must themfore have been
known ‘to the author, while he was 1p
oﬁice, if his official commumcauons were

of that high cast which he Wh,hes to con-

~vey to the public, cmd Which I am no-
- ways ‘digposed to dou}otp The astonish-
* ment, ther efore, ‘which he deocnbes at not
. havmg perceived the effects fre expected
from these causes, may ‘mnot.be greater
.t;han that . of other” persons,’ .Whenv they
discover that they. had given him more

~

‘credxt for his dlscernment than it appeals .
“to 'have deserved: , 8
~ Must it not’ be ev1\deht‘,‘ “that, VieWiﬁ g
the unprecedented’ Jength* of "time in’
~which a’ forelgn expendlture, more OF less,'-
hut generallyovery, considerable, has been '
g01nga on, ‘atid of the effects of” which the”
stite of’ the "-féi'eig'n; exch’ange‘é; and- the
 ptice of gold; afford but too convincing’
- proofs; that it' is impossible to expéct we
could: get? Tid ‘of ' the" effects of these ot~
" goings in the rapid’ Way thch Mr H |
- describes? |
~As to Mr. H S eompanson of the sub-.\:.
ject at issue, w1th a problem in mathe-“’- -
» matlcs, many . persons think that thc hy-
 pothesis laid ‘déwn ‘in ‘the Report: can
onlyt be solved by’ the’ man, ‘who - shalla‘,
- previously have squared the cm,]c, or
discovered - the nhﬂosophers stone -—-1t ,
E riay. be, that Ml H.and his frmnds have‘:‘
- done’s0i - ’

PR




. -

20

And when he expresses his  deep re- .-

gxet that an’ dttempt is made to _create

pohtlcal (lwlsrons on this sub}cct ”. it be-

, comes a fau ObJLCt of inquiry, . whet 16T,
1f that be the case, the dlscelmug part:
of thc pubhc mll not smg:je out that per-:

son as the oﬂ%nder

with taking an a(,tlve part. in all the pr o-;‘;
ceedmos of the, Commlttee,-—enor, Wltly :
tho opportumty Whreh will. be. dffordedg |
h1m of supporung theae ,opinions. in, hls;’-
seat in Palhament when 1t comes under .

drscussxon 5

’pdmphlet to which no other motives can
'be ascribed than those ~which are . -at--
tompted to be cha1 wed upon others ;~-un-
]ess we should be plepaled to discredit:
Mr IT ’s. dssmanco, that Vdmty had no: -
palt in the pubhcatlon. . SRR
| But 11: does not come Wlthln my in-
tentlon to entcr fulther 1nto the subJectA

than to submrt these feW 1emalks on the.

Prcface,

Who, not_content

volunteers an explanatory.

91

~'The work ‘is before the pubhc, with

a" name - which - ‘gives it a stamp of

authority ;

1ot likely to pass unnotlced, if it be not
better supported by sound leasomng, than
~ the motives asswned f01 its pubhcrty n

the Preface o R

’

- There is one ‘fac’r \rhioh ought to ‘b’e‘
known, as it is c1edltab1e to the author E

he has bestowed extraordinary pdms and

notwithstanding whlch it is:

labour upon hls productlon and, in aid

- of his own talents, he has hdd tbe asmst—

ance of men of established leputatron in

,composztzon, it has been prmted repunt—

ed, altered, revised, and corrected many

tlmes

be con51dered as a kzghly-laboured work L

It must. therefore, at all events,’

buf after all, its me] its must rest upon far :, B

- firmer grounds th'm those of a mele 1n-

gemous c0mp051t10n, to entltle it to any

recrald w1th such as plactlcally under~




stand the: subject, which “ile_\"Committe&“

and Mr. H. have brought before: the

;.o Cheltenham, . .
Navember 20, 1318, -
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