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MONEY,

ITS VALUE, e.

v

THERL‘ is no c1v1hzed country but has somethmg
established as a circulating medmm of value, which
may be called « MoNEY,” whether it is composed of
metal, paper; or of any other materxal Tt is the stamp
of value, by authority of the commumty or country to
which it belongs. But it is only of currency no far-
ther than where that power or authority extends, which
gives it value ; and, therefore, in another country, it will

only be considered as to its intrinsic worth, ascertamed ,

by comparison with the ‘money there ior by its reputed

currency or exchange with that country.

Taus, the British Guinea, is considered in other
countries, by a comparison of its intrinsic worth, with

the value of the money, which passes in those coun-
" tries, where, instead of being in deneral circulation asa

determined medium of value; it is considered as an ar-
tie purchased by the money or produce of those
countries.

~Axp where the article of gold in one country
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becomes of greater value in anotﬁer,\t‘hﬁ country iy
which it is of greater value, will consequently wive fo,
it a greater proportion of its OWn money or prodyge,
On which zccount,“we 'may éxpect that a countyy,
the commerce of which is lessened, so as to make its

. productions, which eannot be. : .
P s ch eannot bg\ exported, of greater

abundance, ;11(1 of less value, will give a greater pro-
portion of that produce for intrinsic value, which in af
countries will be considered as such. :

It is, therefore, no wonder, that countries on the
bo‘pt‘inent of’E'ﬁrdpe, limited so much in their trade, as
they are at this time, desire to draw from this country
that medium ‘of value which will be considered of. in-
trinsic’ worth in every other counfry’;"becallrse they
obtain for it a greater portion of their own money, ot
a greater quintity of their own produce,

! Burif the productions of these cotntries were in
great demand by this country, and returns in pro-
duce were required, then the value of the guinea be-
comes less in proportion.

BEecause the returns from this country become of

- greater conveniency toother countries in the purchase

of their prddu‘ce.

AND if the returns we make, be greater than the

- demands of produce, we require from other countries,

consequently the value of our guinea in those coun-

tries will be still less, and our prodube of greater
vale ; and thevefore a greater quantity of specie will

bein circulation.

5

8o that it is clear that commerce and trade give the
value of mouey between one country and another,
and that this value is from the general idea we have of
the current value of gold. Forin this country as well
as in every other, money, as I have said before, r}flay be
of any thing determined on, orfixed. The OnePound
Bank of England note, as long as it passes for Twenty
Shillings, is as good to the holder as a guinea, less by
one shilling : - but this only can be, where the power
or authority which bg_i'ves it that value may extend.

In foreign countries the payment of our troops can-
not be but in intrinsic value, only marketable in the
country where they are; for instance, to pay our troops
with dollars, at five shillings and sixpence, where they
are only passable at a less value, is a loss either to the

army which receives them at that price, or te the go-
venment which may make up the differe nce. -

Tae great danger of paper money is, that when the
government of a country supports its issue throagh

necessity or an immediate convenience to the public--~

that paper may be made an evil to the public, by
issuing: it without a limitation, and the law authorizing
its nominal- valpe as real: for if no limitation conse-
quently no bounds, and if‘no bounds, no defined limi-
tation or value can exist; placing a limitation to the
issue of Bank Notes, is as a liné,‘\the extremes . of
which are knoWn, and which méy be divided in propor-
tion to its length. . Besides, subpoSe a man, pos’sc\esSed
of ten thousand pounds in the funds, hasno other pro-.
Perty, and wants to removeto America, or to any other
ountry, his taking Bank of Engladd notes will only
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be of value in the country heis going to in Proportion

to the price they bear there; Isay price, for whatjs
exchange, bat apnce of one species of money  set
against another.

SuprOSE “commerce not to exist between this coun-
try and another, in any d'egreelwhatevér,- no transmit
could be made by bills of exchange, and the party who
had to go to, ortravel in that country, must experience
a considerable loss, equal to the proportion of our pa-
per here, with the money of the countly heis going to,
or else stay at home,

ADMITTING paper money to be issued, the limitation
of which to be at the will of government, without any

restraining law, and to pass current: how, and in

what manner would the effects be experienced by
the public? The man who expended what he re-
ceived of his income, every year, would feel no
more inconvenience as long as he obtained the neces-
saries of life for paper money, and on the same terms,
than if. gold were in great circulation. And. the
man, who had more of income, than he could ex-

- pend, would find, in like manner, no inconvenience:

those in want of money, would borrow on the same
principle as before. . But it would certainly be fels
where the precious metals might be wanting, or any
other thing of real value from a foreign country.

Inthis case,if no COmnlel‘ce, not barter of goods, sube
sisted between this country and that, where these valu

7

2bles might be obtained, the paper money of this ¢coun--
try, on that occasion, could be of no value: for, altho’it-

would afford amply a circulating medium,and the means

among -ourselves, of buying and selling ; yet it would
most assuredly cramp us in obtaining foreign luxuries |
sideboards of plate would be less and every article where
gold, diamonds, &c. might be concerned, must in time
hsqppear. The specimens of the fine arts, from other
countries with which we had no account in trade,
could only be obtained by the articles which compose,
or might be nearest to the money of the country, to
which they belong.-

* Thus paper money, if limited in its issue, can have
only the inconveniences mentioned, e‘;ceptmg that
where no trade exists withany other country a man can-
not transport his ploperty, or travel with the money of
his country to another : for itis certain, that trade and
commerce with other eountries, give a value to the
circulating medium of such with each other, whether
the money be of paper, stone, or wood.

Astoa standard to Judoe of the value of a circula-
ting medium, I conceive gold can be of no value, not S0
much as iron, to consider its use. The grain of corn is
clearly exemplifiedin the fa,ble to be of more valuethan
the dlamond ‘

The absolute necessaries which preserve to man
his existence, and without whichk, he must re-

turn to his parent earth, I consider to be the standard ~

of valug»-a pound of bread, or a b;ishel of corn, or th@

=
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quantity of the necessaries of life, to a man who laboygg
compared with the value of that labour in agriculture,
is the origin of value between man and man. Hone
man’s labour will produce subsistence for ten men, on
an average, one year, with another, that man’s o

bour is certainly worth one tenth part of that product:

~ For take upon an average, throughout the united
kingdom, beginning with the counties nearest the me-

* tropolis, the price of labour, suppose at a ratio of 100,

decreasing to 10, in the more distant and uncultivated
parts of Scotland and Ireland, the medium of value
~ between those extremes must be the par of the valueof
Yabour throughout the” kingdom, and that, instead of
corn,or any other necessary of life, being given in pay-
ment, as a subsistence for one day, a something shall
pass having a nominal value, which shall buy subsist-
ence for that day’s labour---say the name to be a shil-
fing, if of receiving value, bearing a legal impression,
it matters not whether it be of metal, leather, wood,or
paper, and by the increase of this somethin g,to a greater
number in quantity and quality, it becomes then the
money or circulating medium of the country.

For it can only Dbe the refinement, or rather luxury,
of society, which causes gold to be considered as an
indispensable circulating medium of value, or that
makes it, or any other of thé precious metalsa

" standard to measuie the value of any thing else by,

R

Q
Corn if it had its medium value ascertained, sup=
pose, one bushel of corn proportioned to a certain
weight of gold, would then be a standard of value de-

termined on, to which we might resort, so as to strike a -
maximum for the price of provisions, the price ofevery.
thing else, even of gold itself which wouldthen be con- -

sidered as an article to- be purchased or valued by the
standard of corn or by the labom of man.

We may, therefore, conclude, thatit is not the abun=
dance of gold and silver in’ circulation as money, which
makes a country rich, it is the abundant means whereby
its population may obtain the necessaries of life, which

establishes a country as being in the hexght of prospe- '

Ilfy : ’

'

TRADE and commerce to this country will produce
sich means, and the abundant circulation’ of gold and
silver, with ‘every other rare article, will be one of its
effects, but can never be the cause of a country being
prosperous or afford to it any real advantage. -

We find that, where trade and commerce abound,
gold and silver lessen in intrinsic worth, between those

countries which are open to the ‘uade, commerce, and

industry of eachother. "The merchant abroad, who
sends his goods to market here, will find his profits more
by aretnrn of our manufactures, and produce, saleable
at his own market, than Dy a return in specie thh
could produce no proﬁt.
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‘IT is inconsistent with the principles of justice to
ourselves, that cash payments should be made by the
bank at this time, as they.could not remedy any evil
we experience through the want of greater tradeand
commerce, / | | '

THE cash, so issued, would for want of trade to the
continent, become a traffic, and in time, not an ounce
of gold or silver, having its full weight, accordant with
its nomirial value, but would 136 either taken out of the
country, or be hoarded up at home---therefore the defi-
ciency of a circulation of cash, is not the cause of any
evil we experience intradeand commerce, it is the ef-
fect of a cause, in our produce and manufactures not
having or not being allowed a market as before onthe
continent of Euro pe.

- From what has Deen stated on the subject of
¢ Money, its value, &c” It is found that gold
aud silver do not alone constitute money---any thing
else bearing the impression or authority of the commu-
nity it Delongs to, may become money or a circulating
medium of value: for instance,suppose thatevery acreof

' 'gfound in this counfry afforded a mine of those metals,
and that they were in as great abundance as the stones
in the streets---their density, specific gravi‘gy mallea-
bility,beauty in colour and all the rest of their qualities
‘would not render them a circuiating medium of v
Tue, without the im'pression and legal authority of the
e.ommunity to which they belong; therefore any other
convenient substance bearing such impression or legéfl
authority of the community wouid answer ‘as well, if
confined to the state or country where it is in circules
tion,

11

Or suppose that, in every civilized country,a paper
shal ula |
thie Jegal authority, agreed upon by the government of
all countries to be received as the current value them-
onespressed. Ttis certain that the value attached to the
substance which bears that impression aithough of no
more intrinsic value than paper, would be preferable to
gold or silver which was not in circulation as mdney, .

TaE objection which may be stated to this supposi-

tion is, thatsuch impression may be forged and thereby

an unlimited quantity of such moneybe in circulation,
andthat if coin were debased yet there remains some-~
thing of productive value,whereas if the legal impression
given to paper, which constitutes it money, is forged,
nothing of value, remains the paper. itself being worth
nothing ; butif means should be adopted, whereby the
conveyance of property by that medium from one place
to another, might be secure from forgery, such money
must become of greater security to the holder, than
gold or silver coin liable to debasement.

It is therefore certain, that money may’be of any
That the want
of trade is not occasioned through a deficiency of a

material convenience for circulation.

crculating medium of value in gold and silver.

THAT this deficiency arises from want of a commer-

cial communication as heretofore with the continent of
Europe ’ : ‘

THAT when trade and commerce return to their for~
mer channels, gold and silver money will become more
abundant, and in less value than at present,

| be in general circulation bearing animpression by\
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icet, which prejudice and custom have so much fami«
Jirized, that their weight is considered with such ex-
actness, as if the public prosperity and existence of
the countty depended on their standard value.

. - ‘TaAT the only inconvenience arising from y defic.
ency. ofa gold and silver circul ating medium is, the pay-
ment of our troops in a foreign country, and in sop,
5. ases: the conveying property from this country t
"another, with which: we are not in commercxal relation,

_ If every man of landed property, was to insist-on his

! ‘ rents being paid in gold and silver coin, of weight
i «"THAT the value of gold and silver isto be ascertain- agreeably :to its nominal value, what must become of -
2= ed from the origin of value between man and man, the greater part of the community. Landed ‘income
f ~,  viz.abour, or the necessaries oflife and that, comparing derived from property in Great Britain, houses, or te-
i gold and silver as to their use and value with this origi- nements; mines, lands, &c. may be considered at sixty
nal standard they stand in lessvalue and importance millions ; of which, suppose two-thirds to be expended,
‘ than iron--and as totheir deficiency of circulation it is the one third twenty millions, for want of gold and
it . Dot a national calamity,nor an inconvenience(gxcepting silver being in its usual circulation, and an unneces-
§ as before stated) as long as any other substitute is ren. sty estimation for this species of property, would be
dered passable with certain regulations and limitations cither hoarded up, or smuggled out of the country, to
Ui so0 as to prevent fraud on the public b}’ the issue °f our enemies abroad ; which, for.its'magnitude, no ba-
such money, : lnce of trade against us could equal,
THEREFORE it is not the ample circulation of gold It isthe interest of this country, as long as the ene-
o and silver coin which remedies any public evil; for my of it obstructs our commerce, to prévent as much
X‘ however abundant this species of property may be, it spossible, gold and silv er being in circulation for its
would be of no more advantage to the great bulk of full nominal value; as in tithe.we must loose that me«.
n . -the people (which humanity as well as sound policy, dium of c1rculatxon, by means 1mposmbl¢ for the wis-
i - should render of the first .consideration in the scaleof dom of any government to prevent; whereas, in the
. jpolitical government) than if there was not an ounceof tue course of trade returning to its formet channels, or
gold and silverin the country. = Let trade, commerce, o others which may open of equal advantage, such
;xgid industry flourish, it matters not what material our cxrculatmg medxum must always remam in the country.

money is of. Gold andsilver in circulation, will ne-

cessarily be one of the effects which must follow. One of the great political maxims in war, is that, of

dlammg an enemy’s country of its gold and silver com,
this kind of pxopext} everin dem'md in every count‘ry

WE are too apt to value these metals‘ag)_'eeab]y to
our own individual interest and feelings on that sub-

i ! /

.
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- will afford a more réady means of support to au army,
'whether hostile or friendly. = Our present eneny,
no doubt, aims at this; he avows openly his intentions
of excluding our trade from any market on the conti-
nent of Europe, while his secret policy is to draw fron
us, that which is of’ intrinsic value in all countie,
powerfully: opexatmg on the interest and feelings of
every population, to where his intentions of conquest

may be directed.

Tu the present state in which we are with the con-
tinent of Europe, it isnot only sound policy,in civil go-
vernment, but:a true military maxim, not to suffer our
enemy to benefit himself, at our expence or that of

our friends.

THEREFORE the genius of a people, which surpasses
a1l the rest of mankind for commercial speculations,is
not to be confined to the hope and prospect of gain,
which may be derived from one-fourth of the globe
when it is certain, that no people except ourselves has
carried trade, commerce, and industry to the extent of
explormg, we may say, every part of the habitable

orld

THE exclusmn of our trade from the continent of

Europe, may not be so great an ev il to the tradin
and commercial part of the country as 1s supposed
But it may be answered, that our melchams, manu-
facturers, and planters "abroad, ‘have no where else
market more suitable; the continent affording the

the
great conswmnption for our . colonial peru_ced:

15

grand mart for our manufactures, and without wlnch
we are a ruined people. ;

MY reply is, that if the continent of Europe did not
exist, nor a chasm of Zerra Firma to take place be-
tween the British Tsles and the - Contments of Asia- and
Afiica, we should find trade and commerce to flourish

equally, but not that it might be in the same quality as

before,thhout takinginto accountAmericaor any other
country. Let us look to that greatextent of coast, and -
immense popu]atlon of the northern part of Africa from
the Streights of Gibraltar to the mouths of the Nile,
untried and unexplored as to its markets, for our ma-
nufactures and produce. To the different Tslands in
the Levant. To the countries and population of the
Turkish Empire in Asia and Africa, all which must
afford more than an. abundance to satisfy the expec-

tations and industry of the merchant and manufactu- -

rer, rendering it in time a certainty of great advan-
tage. : ' :

Looxk at the wants of the people of these countries.
Toquire into their, habits, manners, and customs, and
the inventive genius of our manufacturers will soon
obtain a ma:ket‘ suitable to all these circumstances.

TaE goods requi"red may not consist in sucli as are
usually got up for the Russian and German markets;
but such as are answerable to the climate and purpo-
ses of peop]é who ‘have their luxuries and wants for
foreign articles, which may be equally in dnmaml w1th'

them although not with such refined taste as with some.

of the countries on the continent of Europe,

\



i S e Gy

e e e o I o T TN T I

24 g

T B TR TS L 24

L R

==

16

- Amone the many returns, useful and profitable
this country, would{be one which must lessen thy
dread so frequently in the minds of the people, from
the uncertainty of our climate, not affording a sure
prospect of a sufficient harvest; is thc finest wheat,
of a much superior quality, and at a less price thanany
imported -from the North of. Europe, although the
charge of freight mlght be more.

. INEED not mentmn to the well mformed commer~
mal man, the advantage whlch must arise from suchan
opening; of commewlal;mtercourse as is hele suggest-
&d; buthe will reply, from beingin along accustomed
habit of trade, only adapted for the European markets,
that it would be tearing up the roots of an old firm, to
plant another, on the hopes of a new exploratory
system of commerce. Let the experiment be made
at first, ; in part it will be found more certain in its ad-
vantages, than the speculations which have lately
been made on the old system. '

THIS is-a time when the merchant and manufacturers,
without (as is termed) the ¢ the waznng or a turn W
affairs,” may, by their exertions, add counsiderably to

- their own advantage, andshew to the enemy of our
country, that if the source of commerce is stopped at
one plac'e, it will necessarily flow to another.

.

A nation like ‘this, which has the empire of the seas,
and within from: tefi to twenty days sail of a population
‘of country, upwards of one hundred millions ; I mean

7

(e coast of Barbary, so immOdiat%yvin our reach,
night be supposed, in our present state, with the
wontinent, to afford great and permanent commercial
Jvantages.  And which from our naval strength, we
xe able to support, and to obstruct every attempt.of
france to gain a preference in that part of the world ;
asuhjett which may at this time, be under the consi-
deration of its chamber of commerce, to secure an ex-
dusive privilege of a vent for its manufactures, &c.

The several countries of the Levant are certainly
worthy the consideration of the merchant. The sti-
pulations in' the Treaty of Amiens, of our having.a free
ad equal right of trade to the Black Sea as any other
nation, shduld not become as a dead letter. Much may
be done in the several countries, I have mentioned,
tothe advantage of our trade and commerce. It is
not from mere supposition these assertions are made,
but from a knowledge of and acqgain'tanc‘e with those
parts of the world I allude to.

i

TOletuln to the cn'culatmg medium of value, in’
this country, it may appear necessary. to convince
those who are so much p: ejudxced in favour of a gold
and silver circulation, that instead of a conveniency
0 thepé’ﬂple, it wou]d become the Teverse ; for in-
tead of a security, permanetit as the exxstence of the
ate, it would ‘only be that, which rests thh 1tscl‘ and
which the government of this countxy is not bound to
ecure from any accident, suluect to the possessxon of
uch species of property, either kept up for hoarding,
B -
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~ or intended for smuggling out of the country,

or fo
i ‘ < either the conveyance of it, from one place to another

no more than if itwas common merdlandlze. While
bank of England notes are scrupulously considered
‘ be in existence as to payment, should any accident
happen to’'them, as iong as they can, from thej num.
ber, value, and proof of loss, be ascertained.

4 / SHOULD there be no such convemency as Bank of
i o I_‘.n(rland notes in circulation, the immense quantity of
metal necessary for a circulating medium, must befe)
- of considerable inconvenience. This is observed in the
countries just mentioned ; having no other circulating

medium of value than that of gold, silver, and copper.
If we want such from there, the introductiou of o
' But to the mer-
chant, gold and silver would be anlunp_roﬁtable specu-
lation, while other articles from thence, would be ter

ananufactures will give it in return.

times more productive in return.

i To calculate the amount of gold, silver, and copper
R coin for the United Kingdom, admitting no othercir-
culating medium to-exist with us, it will be found tore-
o quire, at the least, sixty-five millions of that mediu
: ~ of value to be in circulation.’ '

VSTRANGE as it may appsar, previous to the revoli
tion in ance, the circulating specie in that country
dmounted o nearly one hundved millions of our pounds

sterling : for all wlnch, the people were dhuessed
and tl:e lowex classeb mise .ably $0.

19

A proof that the prosperity of a country is wmot
marked by the abundance of its gold and silver coin.
And however that country may boast of its resources,
it must feel the pressing necessity its policy has, and
may for ever reduce it to, having now to acquire a re-
venue of upwards.of 70 millions, for the support.of its
oppression, injustice, and attempts of extermination,
without commerce, fleets, or colonies. ‘

FINIS.

Bro_wn,. Printer, 14, Moor Street, Soho.




