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ADVERTISEMENT.

L THE first and second detxons of thlS Work havc
been prmted in - Dubhn. It was mtended to.
have postponed the publication of this edition
until the ‘report was printed of the Committee
of the House of Commons appomted to examine.
into the state of - ‘the Irish Currency and Ex-

change, in order that the most. mater1a1 parts of
it might have been adverted to. But as a delay

of some weeks is likely to attend the printing

of this report, it is proposed to publlsh an addl-'

honal Appendm to this work, contammc such

‘selectxons from it as may. appea1 '1pp11cable'

to 111ustrate the SUbJeCt T T

\

‘May 14th, 1804,
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OBSERVATI@NS ,;,&c;\;i ,

5

: t;onal Bank of Ireland should.increase ‘the,;ssnes

‘at -.present amp]y ‘substdntidted. by:: fact The.
five: times -their original amounitsia

-at: least ‘10 per - cent,
‘ opunon may have existed relative to: the questxon

tamed that because there ~Wﬁ§vn0,,dzstmuntz<nn

though ‘an incorrect m'ode ofi: féasoning;:ds-a

’.sz;' . ) ) B’

- have

it had ;been made a supposltldn,lthat the P

of its paper neéatly fivetimes. ‘beyonditheir.or 1gmai'}
dmount; would:itrot have odcurtcdgt tbe p(lamest-
understandmg, that aﬁreat deprécxatxbn,‘ and: &
~discount on; its: paper would Bave:/been: the cons’
sequence 2 Such,an mere“ase has take "’place, and- :
what :might have becn expected: frémfthebnyl WIS

. Bank-of Ireland has increased -its: issies’ to near

ideprecmnon
}has taken place; and ‘a discount: establishied of

Whatcven dr&'erence of -
of .depreciation, as.it  regards:ithe cgrrency:of -
»England -there;is no:doubt thahﬂreucurrencpfof#

JIreland has suﬂ'ered @ most sefious: depreuatwﬁ o
The adyocates of thie Bankg ofoEngland : fmains .

.'~,1ts ‘paperj! there;cogldybe no; deprcaxatwn,ﬂwhxch )

pmof,\that, ‘had ;here been & dlSeQunt ;dhey would

¢

——
A bR

1
18
L
2
i
2
S

NEATE

e R L




 sipreseofis 1ts;bemgwbrought RrOE

.] ~produda: ol ghistolmt: upon Sity when

v ?)

have: ﬂranted a deprematlon ‘to exist.-That ithere
:ixs a’ dlSCOUI‘]t onTIrlsh Bank paper 15, known: to;
every: oneland «prdéla!rﬁeds ‘dailycin-évery news-
‘paper by the different: :advertisements: for buymn‘
:and‘selling ‘guineas. . It is not. therefore neces-

isary, to adopt-the. argurnefits which, were resorted

to in England; ito -prove a.depreciation: of. paper,

in-order: to make evident the ex;Stence of. a de-~ :

precmmem intIreland: It is ‘only. req\:usmax £ foL- "
IéWcth”e'm SO farﬂabi ‘tof‘show;xthat ‘the ¢ use;of it
D Rsn excéé;éi%”‘lésufe -ofi Baiik “of sIreland: paper,
wnd! to\;eqff)}aa&‘the dograebfde; "recxatxon which
~has actuallistakert places i SEETIRIETLY
rangFhelvatusdwhich ther papex:l;as lost *
‘parisont ..,;‘sw,xthzx‘thab ispecie; Adnto, whxch Sit
Avasi foﬁmnrly?ooﬁvertxble ¢can. only beattributed
- 4d:1thg same Jcaush: swhiche les_sens the..value. nf

ﬁmrydarucle«oﬁjsala;gbarterz, orlekch ‘

ance, na _‘elryf
mark,et, than
*th@ﬂamantbﬂreqmnes.» fThe s surplus above that

gqu«mmty‘,“wfhxch m»y‘eqmsxtex for;carryingion! the
yatiousopérationsofitrades receiptsand payments,_
: meqessan]}o coﬁtnbutes toidiminish’ the: value\of' :
- Ftheywholein: eirculation s to’ enhancein.apropot-

- tivinates-dpgreeothe: pnces,z of:all: /thmrrs,J and to

smnvemechhntmspeme: ity 9t o
o Ik his tﬁaéozmnghwﬁlffre@ewe CAO 'small ede,drg:e ‘of
suppqgtnmémhmbratidn jit upon exammmgtﬂm

,tetuma thh' have beew made to fParliamentJ By

i

\

Lo iy stated e Elie s retiirns presémed to the*[
Hstise'of Tords) Feb 1808 that the! amount of; -

3
ﬂne directors: of t‘he Ba;nk it sbould .appear: that:

theé px‘opmtxon «of notes now in cxrculatloh‘should :
-be excessive in their: amounfc in: compemson withy
thioge: which -werétih ‘cifcalation” ‘immediately
Isrévlons to 'the ‘testriction ‘of ‘cash- payments* L
and* 1f ¢ ghiould 7alge” appear thiat<itheliratio of :

thelr jficrease s likewise exéeséive, ‘when' com’
pafed ‘Wwith that of - #he inérédses of ‘theé Bank
‘of En*giand notés durmv -the: samegpehod RRAEEIEN

ndiésnn cn‘ci”flilatw»rf1 mfjdm WQ’?*’ virak‘ 621
Apl‘ll‘ \st) 1801, ‘2,266 RS
9,678, ‘9801“’"" 4
“by'a seéohd retuity dated *Dec.“ lzth"f 5 803 “xt’ ap-
pears thaf‘ the’ amoniit ‘6f the ‘nbtes i cxrculatxon

i November Taist; Was'2, 911 ‘628l - Thé incredse

therefore, d six years - #nd eleven thionths, isy

2,289; 7111 The total amount in circulation in
NoVember, 1803, waritmtr‘ohly‘ 1975 9571 of be-'?

ing five titned'as great as it'was il 179°

P

This sImple 'statéméiit i IS sufﬁméht td* pr’ove the :

excessé "‘xssues which* extsts -Afr exaess whichis

not 107 beé" considered’ as® ohlyf‘apphcable to the,f'

notes of cthe Bank of Ire]and Butalsods the causé

of the‘mcreased lssue of puvateUBarﬁk paper, in.

'-.“,j P IRGE R

¥ See mole,p: 3.
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the..proportiot;of; 104, ot perhaps 20/ torgvery:
pguné WhQChnthei”Bdnk"msuesonbeyond’? What\ ’the’

demangd forcirenlation requirgs. ;

‘ ‘;;Ifc,the, private. Bankers. issued. theu' papqp i
thﬁxpmpor»tw}hof 80%&» SHery mozf of g@nk |

m,__c1rculatmxl wquldeb 99
\ Smg)t:h supposes; thata Banker.with lomql o
| plta1 oy xssue 40,0001.ir }paper* though pay-

ch-to

| the present,syst
he: i 10n of. 1ssu(és mdy. be
; from four, as: hlgh as_to eight to one.
It t;thenefare,appear very. extraondmary,
taking. the.,‘g:apxtal of all' the;private Bankers at

‘ ”‘?8,1‘ to;suppose { that the amount .of .paper

__at»_‘,under the cnrcuhlstz;nc, of pra_mgan.t‘\-

in c1rculatxon,;exceeds twenty mil

ol ‘

u‘eaﬂy *ﬁwofoid L SVBES 117 '
efeasedn Ire‘randdgreatly eXeeddsthETatio of tHE.
increase in: England ‘%ahxdiexhxbatsféélaltlﬁnﬂi@&txil
HHOHY!
p‘apé‘rf As the ‘trade, the taxes’"and’ then&pendi-"

Year ha“%
' he

It will‘be- f'ound i]pon calcu]atmg thé*-proporti »
the presen’t"'and “former - Guantities- of"notes ‘in’ cxrculatlon,.*
- that* whnimt ‘the quanmy A England ‘has not mcreased % 'by
£ 474,536, The quantity in Ireland had.it been only
£ 197,957, greater than’ ;t 1s,fwould he exactly five tupes
g;eater than it was . Jan. 1st, 1797, o

r

33 ‘ - cons

rati’ thiéreforedf e

f thie: ex e“édize 18stiesof Banks bf**ft‘efdnd :
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Jconclus:oncan be drawn from this co’mpanson ‘of:
the tatios of the; incvease; of.- 1ssues,zthan thdt the-
ssues of - the Bank of Jreland hs gbeow @qug],ly..j
tinhécéssaryiand ‘excessive sl Bavion
" The plalnestelunderstandmg,, m:g,ht» haveuforc.
seeis thatta:deprematlon Bank: paper,” andia
4 scount* upon Aty swyoul d~have: beew the:gonses -
,fEncezof multiplying it - quantity; torany, cons
’sxderable derrree beyond tbe actual demand for-
' sTheéffe '?”"thxs

upon “the exchange is ‘mext to ‘bé " congidered, -
What-are the facts? “Previous ‘to, May, 179§,¢he
exchange bétween London and Dublin had: ﬂuc- o
Xtuated durmg eight years between T# and +9 per
nt ¥, Durmvthe lattér month< of 1797 exchahge -

621 9171 In Aprll 1801 the amount ofthe notes
fxad advanced to 2;066;4711 and' ‘exChange' to
ity m November 1800, tbe notes ad—

cen 3 or‘ the last sm months of 1803 except ‘
élurmg the penods 1 whichit'was. 1nﬂueheed by
hie 'Treasury drawmg, fg;‘ the Loan on Lpndon

mﬂy to 1789 put b
See Note to Appendx- :

N

| charige prevxous,

'hlgh as’ 1\4 per cént; "unt'
.the»amount off the notes m *‘c~1rculati6

ook place.e That in: ISOSi,':the amount» W

“ é nnot eﬂ'ect is very'{ioften attamed By p

. §t111 eXlSt, notWIthstandlng thexr‘

) ’&

Tt By thése: stat‘emenfsi" it appears,‘thatl‘;_
Tfo the resmcnon was, 10

e

the,: ex. A

2 fo

greater than 1t* was®:

five timbs greater fhan it’ was at that per
vekehange ‘19 ‘per cenlt. ¢ L
el (A’ppafently’, thméfore,'_ ,
thmke that ithe - deprematlon of'*p_""’
tauSe of the high tates: Jof. eaxchange;-
DBt the féadiét : -izs‘s“re‘&fues'téa’ 04 pa
ah’enhoh torthd fiaturs of the” par ‘ :
the" mférenc"s"‘that may ' faxrly{fb deduct d
frém: it A cleai‘ deﬁmtion ‘of * this psxnt"
Témove’ tlie"dlﬁieultles wuh which“the' subjet
of exchatige has"?'been emBarraSSed by bemg dxs "

cassed abstruse]y |

not succeede :

‘clear.conceptlon of the nature of exchanve, and'

i’ c"“‘;"‘%i'nngf'{ilp the™ doiibts’ and'*‘b’bécui‘

Loy e

works.

B4 o I‘he'if
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. The pariof exchange bstween d;ﬁere,m Goun
,tr),esms ;the; comparison;of; the: Value‘smof;»thc;;
YﬁSPCCtlvexgurrencwg,( when 1th€‘SQL,CLt ‘.{61,1 ~e§ aiﬁ
‘of (permanent;. yalue; a permanent . per-centige

' "wﬂl el;press_,tkhqvpar of thelr(mutpg]“e\{qhaa:"‘".\_'"" ) .

uld[ Lnc)t @XPYQS§

‘the par of xchénée be;weeﬁ Ehgland&and Irg— "

1and the par under the ng:w c1rgumstances,9f thg

* Thxe dxfferep(:em the currencnes arlses from

sn the coppei' coin, '12d, in- England ‘and 15d: fmJIreIand :
JlOO Enghah is equall tq

make a ﬂhdlmg, and’ lheréfor"
,f 108" 64, -8d. Ir:sh ’

 peatid;and'as, als
itsiplace; -of:an "mterwt\\’al
igisielearly: erroneous now, to!say; if the'e: 8o
sf, Dublin-on London "‘19“)16% pgr' 'Cent A% ‘_t};)a?c
8rpersicent aboye par i 3
belowipars aﬁd"-‘it-‘-‘i:s:aé.lso a-fac
of16.per:: cent is @ proof: i
- remlttanceS»fln favour.© "-Ireland'
 variations therefore of : eufrencnes,ar, [nthi :
‘andtoften thes pritcipak agenfsine 'producujgs o
riations yin! ex¢hange ; and v’vhere th Ariatiol
&re*v’ex‘y great’»unusuai-l An 3 '
 léaving fexcha i;’ftre yerY)diﬂ"arqn ¥
rally’ +had! beén, it, is, then! oerta’ﬁ
dlteratioh’in cutreney. hag happer;_ed In the fexgﬁ

of: King “Willim, before the: refoxmatxon of he.,

 silver coin, the: exchange betwec” Eng

: Hel’.tand was: 29 sper-cent against F;ngla“nd u
value: of-the 'curren,tf coin; wasiat; that ,tl*pe *rather,
more than:28/ per cent below:

~ Beforethe reforiation of gold
o pncwqf bullron excec;ded Ahe:mi ¢
aﬁqlepgqseda ey '
) ex,_"hanve wuh\ fFranee;uw s 581 onE 8Ly,
v agmnst England It ds undeystood that at that

violat e iy e uf%moxm T
-Gumeas bear a ptemgugn of 10\ \per cent 1thquds; therate
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tm‘xe“thé I‘reneh com’thbugh wom, “wab hotisa -
ﬂ_ dégf&idéd as the: Enghsh (dhd was perhapsfiz org

per’cent nearer its standard: Vefy soon:after thel
fecoindge in A8 the”iﬂnhrk‘twpﬂee ‘afibullion
féli to” i’be' mn‘.\t; ' Ce, and thér‘é««ﬁvk\s afCorresa
pc‘mﬂm& 1‘mprovement

‘;the ‘cotirse of thegx?
'chanrre’ *i 'm cohsequence» of the depreciatlon' of

";),i,'.‘?-i' P (: w }'?53"7.{

8 péﬁd‘ entn‘ely on( trade; The eﬁ'ect df\xt howf

;;;;;

eveér on ext:’da nge i’ compansoﬁ to theéffect-of
'because the - on}y -addid’
tional’ charves, which oughu to .obeurs on 1
imt'ting the balanc "of debts from: Dubhmto
, 1, thi _tlformerly WS},
: iu‘e those s transmlttmg specle Br -bullion: to
’ ionaon' & S‘lr”

ctftrenéy is" Very stivall 3

illiam © Pétty tas’ ‘observed, cin
regard o it ex‘ch‘an’ge’ between”: England and
Ireiaﬁd, th‘at “‘nathra}]y 1t ‘gan’ hever be! moré
tha‘x’r ‘g Jand * aﬂd“‘wa'tex‘n ‘chrtlage of ! meney
betwedn' fﬁé 1W0“k1ﬁg&
de 'the Smeupon” thie Wa!

;‘*ﬂte siioRey De: aliké

g1 ‘Both” j)laces“f » 7FHe - ba]an‘ce &ftrade niighe

accoum for an' eXCha‘n ge of tyhree per ,cen* aboye

: v.WealthoﬁNatwns,I 62. 21 .
f Pohpcal Survey of Ireland p 3%9. Ed Dub 176‘9. L

N 1
I3 \_p', v
PRSI E IR

mes ’afa’ﬂ* the msurance '

"dépfeciatmni

11

'par,!zfnd léave, rdnithes pres '
pef’csnt ito: e céﬁmde‘#éd 'sae“ "

1heibthe”‘coﬁnﬁermal’mtércoérse Between Ireland :
it the Bthists countiies witly dwhicho ~1t:ftraﬁééi*€

pfodudes abalkitice actually’in ‘favourof >Irelandf

it 'as}onabl”f-‘, o mfer dotivenly - th..!_ }
charge! abcwe par’ “hias Tbeenyiand s othe conse-
%pJenCe? of 'this -depteciation; but that=thé depre- :

Iciatior 'has»alqbf tpréventéd“theﬁ natural resu1t of a
N 1 . ] L :a g

ST

P e FT LA A D T S DA NI ST
CRAEE e e S e R

e

R

T

AT

AT

SR

rangemeﬁt’ for* é'é‘ceftammig h'e mtrmalc(value
‘ofiamomifialsn in” thie: oneyin® compansdn ‘Wwith

A ﬁommal suthy inithe othier, i(ts: thie’ livre! with the
'pound,) it follows, §f taftip the “stedard f fex-
~change ‘igusettled; a«‘vahatfo_ takesplaoe: in! fhé\ ,
vilue of >the Iclitrency of fa’  countryjo that: '{‘the o
'fpar‘ iwhich had been: fitstistrack (s B
m fatzt ‘the t%ue par of‘ e‘i&hahdé:‘

P N

T

fOreJ g trade

Uy AR
H. ":?L;:.u»‘v 1‘.),

“’“f {Acc th‘dg %o. fhe Custom-ﬁo,uv’e ietixrns ‘presented to’{hie - i
.Houwe‘”f Commons, fof the }ehxi endmg: January: | 53 1803, '
| 5yi0f 996,858 4
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p‘ éd 5 ’cuﬂ' !

nh s‘r“u. A
nom

2‘@53513(* !@egrea%\'pfﬂ
: %iﬁ?&pfb 23 ?M;Shﬁ) E

Prqua ;)'6p,j n

)Hu

'j?tf;ndlyg t,o tl;x@ }x‘i“f:ipxtlon B?;ihe par.
1865 3S: above explamed‘ that 'the . who]e_

“'!i!

vmg

SRR

v"s- soon dxscove:ted;
porhb i A ’:smplar eﬂ"ect

1~k

o pro

~accordmo‘ to the states of thcu' réspectlve cur-
‘rencies; The degraded: curren'cy of ‘ofie’ country
~ __fi‘bemv balanced agamst the pure currency of ‘ano- °




o‘f} trad ‘f*“f;,d*‘;e‘;%n EAR oﬁ*'fes‘s;g;agé that
| places Athepéguse‘;} t'fle‘} éBﬁéeéﬁénQé , an}r{I1 “the’
A 3 ng ,b‘tﬁiiéégi Dubl n
Iiondon m 1‘ts PPhie i"ht( and afford rds b
theory iﬁl‘d‘ih D "\":i(:if‘i‘(?éf iheﬁr;lé)éf~;satlsfacfdrj;ipr

1310 Rt
? the nn’possx accountm

Tohr
g SO )
deprematmn of B\fmlx, Paper

06

[} 58 g RSO THNEY
_ Tb"“mean by wh}, E‘;{ h‘?,, exl’gent of the  evil
inay bq :calcu]atedf are” %e 'pi'lceg of bqllan as
) Sy e H :} : :
comparéd Wl,th the mmt pr)ce of 1t the dlscount

Oﬁ\fﬁ%ﬁ . “’and "t.he Sf?te of excnange: V ‘ha we

have h1thergo urgéli _wxll be greatly suppor‘{te, ]
‘upon | exgmmu}g.'these' kests, the résult (‘shou]d

IS SmEh § 3 3 4 !i{!{i (KAt !
‘bea correspondmg proof‘v by ¢ each of nearly the

s{éme Ydegreq:bf depte;; kaiel:?p _

T]fxq‘éf;é of kbu]lxon'becomee 5 crxterx on of the
depc % ¢~1’at;gq3 z.i;;)l‘t‘lls ‘e}ffe’ctc'd equal]v Wx’rh the prrcq
f dny 'gftﬁé’ré%’tié‘]e; The mint prlce of it bexp_g of
1t m‘ estabhsh{é‘ "_:;iﬁount;’1ffolilows, th‘at i

- the bulllpnr'pmce'ac anceg. ‘Without " the actuqi

yo bﬁilxon{broﬁgbt to ri'larli‘e’ittﬁroruvhout
) { ISR 1NN : 2

Jmmlsh d ‘oi'”the demand or tt
5. ‘*"?thx 2 T

=3

’”énd 1t tﬁerea

SN

ec'l ihes 'a _]u“st measu'"

‘i"vof that currency “There is.not the same oppor- ,

tumty in Irelanc ‘e f’“mvestio&tmo} the prlces of

bu]hon :

Vv

f _

deprematxén-: Arish curses eomparﬁ& Wu‘h

H

‘ciirt:é?cy ‘of Env]:md is"at Ieast 8 per Cént

aﬁ &

| | epy ,vldeﬁt_f that%he rrates of éx*ch
j*fall very W6t of: “the exdtt ¢

eRwatitait S e S R RS

pescpesler g

b




16
mg in, favout of Ireland _;ushﬁes a-belief. that:

t}xe deprecnated currency has -not: onIy ope.rated, .

so\ as to raise exchange 8.per cent-above;par, but.
also to, counteract the ‘natural . tendency of our.
trade to Produce an exchangt;;,two, three, or four

per (,ent in our, faveur. L et

Nor is the rate of fexchange between England.‘ .

and Ireland the exact measure; “of ithe : depreci=
ation. for. another\reason 3 namely; thatithe: paper
currency of Eng]and is, lts,elf_.depremateﬂ ;
In resorting to the rates: of exchange: for evi--
dence, an ,acourate idea;of ; the, deprecxatmn can

alone be formed by. comp,a}‘m g the currency of fres -

. -Jand with the, Curl,'encws of those countrxeszwhere;.g

spccze stxll s,

c?lanvcsg between Dub}mfz‘i\nd London,,and be; o

tween London and. them¥*. .Thus, if a Dublin

merchant ‘have. to. make a - remxttance to:Ham-

burgh .and_the... exchange . between Londoﬁ
‘and. Hamburgh As..81 per-cent; as: .was the case -
_in. 1801, against London, :and at the same-
ftime. the. exchange -between: Dublin, and- ;LOH‘; :

: of a‘c ‘mplxcatxon of cxrcum-
stances, the bes; ‘lvay tq~d"cov i to’ éompai‘é iﬁe
forme _and the preseht alue ofit- wnh the’ mbney df’

~

do‘ﬂq

‘“.:“ggéﬁ"@“ e wing
"qpm «3q. _,f Ufm‘ ¥i:

the mcreamngmsues of paper, ;
deprecmtlon of 4 Had the Bank yDn'eo::toi’s of




‘_ f.*ili‘g |

s

it; w,.h,ichmay .re_stq're‘ t§

f steady and mtrmsw valu

| ;‘”.\, b

ool

ST

i !

| MR- i

: Ireland 1s really ex« 1§
, even on the suppo-’f- ‘ g

e

!

eeumatmg th degree ‘of -depreci: xatxon by such ﬂuctu‘- 3
mcaﬁe asi’;‘.ihbse o .‘Téiiéﬁange, pflt:es s oft bulhon, and

4
pnces of ’guh’lea&, it 1§ not fo! be expecled thatxthe exact! per- ,
’ cc.ntage :

U .

Sk ey e




-’!*g’o'
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' The systern of dlsc‘ountmg adopted by thé Bank

 “hag® encouraged all™ men’in- busmess ‘to tra*de

-; much‘ more‘ beyond then' capltal‘ than"they
N therwise “hav ~ “ doi" Tt Hils
certamly ‘eontnbnt'd to“the"'estaﬁhsﬁ‘meh‘t”of
“dndte" indiice’ them ‘to “extend
thelr“dealmgs toral very: great degreer 'fMight
not then, a sudden alteratlon m the aecuﬂomed

o ] péper
-t is produchve ‘of the dep‘x‘ematxon, 38 will not .
' operate a "’“remedy - And lf xt should uddenly
‘take’otit of ’cu‘c‘ulatlon thr‘""'
be” productxve of* “still” greater evx]s, bytausmg
fallures, and destroymg cfedxt and trade The

'ature too hazardous,

| partlcular measure of“direct mterfere 7
ed b) the levlslature, 1t mlght be adwsable to

to th’e quantlty of paper, appeafs, Sf’ro(r‘ﬁJ'tihe’se .

try’,

1

Y

or

tFy What effect would be produced by an mqmr;
mto“fhelr pror‘eedm&s, and’the state of Irish curs’
(s y}a comiiittee of both Houses of Parlxa—

ment’* There is teason to suppose; that conside-

rable advantaces would arise from: this; mvestiora-

tlon for Weé have seen the . Bank’ Dlrectors of
England though equally tempted with those of

- Iteland. by the powerful tnotives of self mterestz
- 86 faf resxstmcr the temptatlon, and so far main-

- tamning: the value of their paper, as not-to pers
10, be subject to a discount ;- probably bes
- caige’ they were. obliged to' .come before the.

bar of -the: House, of - Lommons, inevery sess:on,
w;th a. return of the amount of thexr notes i
Llrculation. S

T ié Bank Du‘ectms of Ireland were not ealled

upon 1o make atly réturns to Parliament,- before ‘
- They, no doubt, thérefore, proceed- ‘

- Jast session.:
- ed Aupon consxderatxons of their own: interests, in,
eonduetmw the affairs of the Bank'; 3 Ivery: worthy

men s membei‘s of socxety, pos}sessed of a much, ,
ividyal: problty, honour, -and m‘cegrlty, ‘as-any.

éther then. in‘the kingdom 3 but, most- probably,

. ~ fallys Gonvinced; that ‘they: dxscharged their public
daty most ‘¢orrectly; and  most" ably, by taking:
_éVerykopportumtyzof promotm mthe mterest;s, and

conmbuted 50 m);ch tb e}nudate the sub_;ect, T
P B ¢8 incredsing

, ﬁni‘ “Edition “of! ﬂdi‘é work was pdbhsh“'ed,‘ Iiear .‘a‘
month: rbéfore the’ appomttnent of the Commxttee, vyhlch has




~ rantable system:of’ discounting.ifi - -

z_:mcreasmg the- proﬁts, of ‘the: corporatron Whrch}, B

- theéy :represented.
‘tion ‘been .applied to: their. conduct, whrch was, -

22 '

Ilad the -slightest . attensy

- given to that of the English, Dlrectors,fthey neyer,
" “couldhave overloaded theimarket,.as; hey, have, .

done, with: their‘paper Lt would only: have, o

"been necessary 10" compare, at the same. pe” ods,

_ the ~issues”of :‘paper in bothxcountues, and. it

would, then have. been: evident. to:the: most ‘cares -

Jess: observer,:that: the  issues. of the Irish, Bank;

were unjustmable ,rand that they could: ﬂOl‘.;hZiV@,g . /

proceaded: from:any. other cause, than that of augs

~ menting ‘the: profits. of the Bank bya most unvvars

.. In further: proof of the deovraded state ofr,\:_w,‘,m",

| ‘currency, there . still. - remains - a: crrcumstance,

e

- alone’ excepted

namely, the ‘cutrency of specie-in.a few, counties .
in-the North; which:must be- conclusrve.,.;.,, i et
i The:resultiof the: restrsctlons of cash., payments

m‘Ireland has; been: the dlsappearance .of ;guineas; -

throughout the whole country;these few: counties

It is ‘not; gencrally knowns-and
it ‘may‘appear:in:some: demec difficult to: e;tplam
the reason; whyt specre should hdve-continued: o,
form-the currency of the North: .~ It is ta be tob-

‘setved; th'tt the : mhabrtants .of it at;noy. perlod
.placed any confidence in ‘bank: paper, and. bemg

at -thestime . of ;the. first, restriction:, Ain :2:],-797

. \mueh dlSSdtlSﬁed with -the! estabhshed govern-
: ,_ment they consxdered 1t possrble 'to v embarrass

it

e O _

with:theispecie they: 1equrred ThetconseqdenCes

{)ltlous, be' forthcommg ‘in-such quantltles ‘ag:

on the' part*of the weaversiof the Nottt

Landlords' to require speele in payment :of their
rents;’ and’ ‘thus -a- currency of: specie! has been
mamtamed in- the’ ‘North: pure- ‘and? uncon upted

~ duction of €xcessive quaitities-of -paper has been

, senous consequences.,,

~~~~~~

»arlsen frOm th;s pecuhar “staterSf the Northem
cxrculatlou“namely, an’ estabhshed rate of exe

“a'ratel which possubly niighit b&'thé consequence
‘of"- dealmgs'

productwe ‘of the: gre dtest abuses, and the most |

it by refusmg ‘to ‘receive bank: paper ifor pay-.
“mients} aid- actually 1did- so- unwerswlly, notthh-g
' standing: the “paper iwas: 3then ‘of equal valud

of 'this. determmatlon proye “how! easy i would\, |
have been, to mamtam ‘a: *currency rof! specxe |
throughout the: while emprre tand howcertam :
it is, that' whenever trade is- free, Whatever par- =
ticular commodlty is required: for carrymg it on,. ‘
- willyiunder. anyfctrcumstances, however: unpro» ’

are necessary to meet the' démand. The resistance-

ito'the.
: recelpt of payments in- paper, encouraged the

'Whllst i évery other part ‘of Iréland ‘the introd

chanwe between Belfast and’ ‘Dublm ‘ot merely'

upon’ bills- of' long* ‘eredit; ior - “of
partral variations:in-‘the’ extent -of »thexr ‘cotms
mermal 1ntercourse, but steadlly settled even as
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high i m:some instanges s 113 per. Qent fl“his' |

cu‘cumstance, together‘.»w;th the pracm,q of fix-
~ing-a paper price. -and.a-gashprice.on alligoods
for sale;‘n:,the North, ~amply’ corroborates every

aroument already: madc‘ Qse \of 10, prove, the;de:
p"’ c-latlon of paper,i and '1lso the effec; iof., thls

It i%; 7casy to eshmate some oﬁ‘”tbe most._
stlmmg consequences attendmg @ purrgncy ofv ‘

specm,,of Paper copyerfible. inta, speciey /o, *q§
papsr: issued;" to. an.exoess . not
mtousgeple, r or. . matance, lf x5 Landlord in
he North, Prekus t0.. the: resmctlon of cash
gay*ments,‘}et 100 acres;of,. land for,1,100, gu;—
neas per annum,;. an
South; ‘ghdf,» tbe i

ct] fthe same sum of money, because tl}ey both
re, e;ved theu' tents 1r;, spec«le, .0 Wbat was”of

equal value, paper ‘convertible. into; SPECIE; .The

the .

state ef the.gase is, BOW. .materlally dlﬂ'erent.,;‘,
100, gumeas in
specxe the Landlerd o qf the South; re

A

1100, gum\.as in 'Bank nqtes..uzlf, .guineas-bearia
premmm of- 10.for; every:. 100;: ithe Lanqllord of
the Soutb does not; regeive-from; his LOQ ACKES ‘50
much by 10° 0uxneas, 85 s:recexved romy; th@ IOQ

ronvernble “

.2 Landlord in. »the |

ceives

stoek;thexllandlord récewmf ‘specm for hlS rents,{
Would be abie 0! buy steck tolthe amm)nt of 10"’_

- Ber 1803 *

 gtifrency iof: Dublint

- NPT~ £ EO

‘aores m,,the l\ rtlu‘:;‘v—#aiff "boih“?LaﬁéHofd’s‘“é‘éﬁ’f'

"'fore be ce)“néxdered as’ éupporztmor the“-’former ar-?' .
gurhents made  use “of 1o+ demonstrate ithe des
gradedstate ‘of. ther"paper currehcy;fso ‘doés it

_ also most cleariy com‘oborate thc posxtzon whxch@’;

and rof Belfast <‘)n Dublin1 g‘_-

ﬁér"éeﬁt These wiere the gxact pates! m Decefn (
-,fand"aref the Usual-rates ‘nowiexists

; *V.We ‘:helefore have chrect/“ ev1dence Of‘ the'

A ‘,':‘étes ofsexchange of Belfaat on Dublin,andiott 3
- Lidhdow;:

ndi of Dubhnt@n London: belh‘m’ $6°
zidyusted by ‘the pperations of: cuirendy, :

valué-offsa currendy of »specie, over therdegraded:

where: bank inotés:are: cuﬁrent there!exmtsd

oA

s ds: eXact:*i_
Jyrtomaintainyin: favour of Be]fast the“yéupér’ib, 3

In i thes South of - Treldndy
IVery
_;infavoux:able»rrate of eXﬂhaﬁ‘"e.t Sn ihé Nox th df |

2 kN o g 5 A
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-Ireland where bankiotés arenot current thxs
‘unfavourable rate:of: exchangefentlrely ceases.
These simple and’ obvious facts. éxhibit-in" one*
view, the whole theory which this' work:hds ens:
deavoured to- maintainyibecause - it: renders it
‘ mcontrovertrbly trae; that, the! paper currency 18
deprecrared ‘that - this” deprecratlon is"the . solew
cause of the unfavourable state:of; exchange and
“that the degree of it is not less thani10: per cént.::
Lltds ‘much:to' be: wxshed‘ now: that: the Umon
'of ‘these .countries -has: taken:place,: theisdime’
currency should be estabhshed in both ;:.0r! What

would. be ‘of the. same  effect,.that:the! paper- oﬁ,

the. Irlsh National Bank should:be: convemb]’ o
on demand, into Bank of ﬁmo'land paper;? “he:
: dltﬁcultxes, whxch -are’ sald to attend ‘this _,pflan,ﬁ
and are opposed toit, are; the distance ‘of Dublin:

frorn Tondon;’ and- the loss. which:t fe"? Bank- oF

Treland. would - sustain in procurmfr ‘Bank” of

- England;notes. - The state ‘of -currenéyin’ Scot‘
land .shows 'the : pxactloabxhty of: the plan, not=:
'thhstandmg great: distance} and: prov es thatthe
paper -of: other-banks, hay maintain’ the value 6f, -
‘Bank of” England”pdper inaticotntry;: where

~ v]ltt]“ or none of it isin ’Clrc’ulatlon, and: it s

“easy:to, be accounted :for, byi-the’ facﬂlt) with

“which- the paperof the- Scotch banks isiconverted:

. into English bapk notes. In respectto ithe:second:
dxﬁiculty arlsmg from the'loss to be sustained by“

‘the Irish Bank in: procurmo‘Enghsh paper—»-—lt is

Y A‘:.A.L

3! . . ) T - o fo

- tolitheir paper:ithe. Credxt,and ,cuxrency}of Bank
of: England PAPEL. oy il

to be observed that;:thib: objectmn arises. from the' P
great. xssue of v paper, «and the /hurh rate: of ex* i
: 'ehahoe ;-dfid asithis. latter urcumstance has: been A

occasioned:entirely by: thiei Directors 6f: the Bank,

“and: been hitherto! produdtive to. the proprletors g

wof, very. considerable: proﬁt itimay: easdy be: done
away, ~and! even{-',lf it were possxblc that & Jloss

should accrue, itiis: equltable ‘that- they -should.

sustain; ary: which mdy be, unavoxdable in: giving:

I this planvvvere adopted 1t is: not - proi

- bable /a; \ery large quantlty of ¢ Erwllsh fiotes
;@‘In the $ame
manner-.as . in Scotland ar preference‘ would b
given to:the:paper; off the'! couritry, becausg for—}

would- ever come mto cxrculatxon,,

geries ’of ‘that, paper would be soon discovered ;
_‘and, consequently, less. mk attach to - the wred
ceiving:of itiin - payménts '

that value was: attamed much ‘paper Would An

reality,’ ‘be. converted mto Enghsh notes; as-all
“the large. remittances to Enfrland Would contmuej
- 1o, be; made by blllS. Whatever quant;ty “of
»,Enghsh notes. came over 10. Ixeland _would; be’
» _:;:ontmually remrnmcr as remxttances, and could -

- The . ionly - object L
of: the,plan bem 10 gwe to: Irish. ‘Bank  paper, -
the,;value. ofi that .of England, by makmg the

- former«convertlble into -the Jatfer, .not. to: in
Aroduce ;a ;certain:’ reg ular quantrty or'nnclrsh
U‘notesrmto crrculatlon 5 it is.not hkely, that when

. no’t..
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bafnks;m Dubhn,any consxderable pornon nf the
-;zmjury, therefore; is.

take measures for lowe 'ng them to‘ that stand-

ard, which wﬂl enable _ghein to: obtam Bank of
Enbland notes, Wlthout any Ioss whatsoever. . It
18 1mposslble,rand a position. altogether unténable;
that the Bank can suﬁer a loss on:this:transaction;

1f they on]y adopt those precaxitlohary;arranve-

: extent suﬂiment 'to provrde payment for ome' |
iof the ﬁre.t remxttances made. ;u\,der thlS plan,_
hleh remxttances would soon cease! to be made.

;n Eng‘lfsh notes, beoause the yery cucumstancc -

B posmble, tHa‘_I
| tﬁ'" eou"

o paper q
L that any efﬁcxent» safe and equltablc ;hmlt can be '

\

291

of makmg payments in‘. thél}l wou]d take aiW )’
* the cause of an‘iihfavourable’ exchange, bygiving: -
‘to England their

to the' debts’ diié by 'Irelen
tie and realvve \'e hijs wheén:thé | “"d;t\aéd

 valierlof Endhsh paper -‘;WasméittaChed}m that'of.

V'Ire]andv \the eﬁ‘ect onwpubltc opmlon <W0uldt be




_ ‘other pomt to be{ attendedd

. 1t 1s clear' that i’

A
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into:. executlor;, ,namely, the 'eﬁ"e !
}umtmg of thé:dis

is necessary ‘to° be left’. Ciri
drawn because» only that I

the‘ consequences‘o the restrld € ;
ments in Ireland,'in’ ‘6rder to’ pomt out the im="
"'”-"t: dfihes Whl(,h ‘the” members of the Trish
' Govem~

\

,Govemment’*and”of Pgrlxament ‘have to . diss :

K SR CE S ;,.;.',)!.w

K The commercxal deahngs of:: nﬁarly all Ireland !

: bemg transacted: b ank:paper; and they; Bank

of ; Ireland\bemg by ,{5S:Capltﬂ],,‘aﬁd the powers -

,_ b

i

{

K] l

.

|

R

E ‘ .i
-;great 1ts authorlty ax}d ;eglarg.ed ;ts cont_ ultp)ver'

\ ' *



[jnow: wholly

8 )esty §' inlstets xs um{ed Wlth ho

B arld ‘the duiy theyowe’ ‘th‘é' pubhé v opd e

Iinigtuird notelikely 1o préduee’a' ve y,c@#rect ﬁriw
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‘tlme ‘m eompamson’ ‘Wﬁth those: Jat,tmbutes thﬁ
Wthh 1t 1snow mvest‘ed by the restrxctxon of @ash

~mercantlle compan
wh : dealinge mayhbfe'encreaj;ed% accmrdmg
to the’ 'apttal‘lt posse$SeS‘to giv‘e"hem; !securlty
no regu]atmg 1tsr prOceedmngby the: apprehena-
sion’ of"faxlufe, or the*hazard."' f co‘mmerciaLspeh-
culatxon bt in full possésmn ‘ofan Junconditional
pQwer of regulating the . currency of: the’ki’ﬁg‘-
‘dom of encreasmg 1ts pmﬁtsiaﬁ' pleashred by,
i aé’f%vf&f'faépjfé- |

mcr upon the state“ those“évxls whach must"res_‘_
‘yxefdmg o’ 'or-‘f"res&stmg fthe*'teﬁrpt‘étm ef‘
{",Thx ppwer of i 1ssmng ‘the? mediumbo .
culatﬂon”‘wmeh 'whilst specie’ wasin® efrcu]ahdfr,
'W,as”'th"e‘ itnediate prerogahve of ‘thefex‘ow,if;’f‘“‘_’
vested m“the ‘Harids] Gf: Ehel¢ JBa
péttors: In the afficial éh&raeté‘i‘iof‘ th se gen

men*‘a pomoh of the formerf%

.'-\

an thexr Conduct ‘Pt neCeSSar i??tie ét‘ﬁﬂf ‘em'iefs

wavermg betweénz the instictof midreantiled gam

L THese ”are -eire Qs"tanbe% thc’h wéié
1mﬁ1e xate result ofthcre’bmétloh; i

| naaément of thie eurrémy efiilreﬁnd, fm\wh mjmy

nn ght

ihxs Ma- s
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‘might have been avoided, by. uprxcrht and in-

descrlptlon have been .adopted, the followmtr

\

 best explam

'its value .10 pet cent, The rate of Exchange'
~between | Dubhn and. London, durmg exactly

in: its trade : with - Fntﬂand and to QL _pet

The landed. property of the kmcrdom dlmlmshed

of the .widow, the . annuitant, of every person
deriving . their means.  of .. hvmg from  fixed:
btlpends, reduced in the same degxee A vio~

tracts made: prevmus ito; the- restriction, and. a

restriction is removed. . The prices, of Jabour
rose without makmg the poor man richer. The :
prices of the foreign ‘materials of manufacture,
and of forelgn axtlcles of prime necessity, greatly
‘augmented ;. ‘the’ exertions ~of industry. i'ncum—l

- the pxopexty of the landlord, the speculations
| | D : - of

- telligent - measures: . Whether measures of this.
‘review of the .operations .of the restriction will |
VVe see: in. the short penod of six. years and,.
eleven months, , that . currency. depreciated in
the .same . perxod advaneed from an average.,-f.
below par to even 19 per. cent agamst Dub]m _
cent in. its. trade -with. foxewn countues. Thc.:
issues, .of ‘bank paper durmg the -same. precxse

penod mcreased from 621, 917l 1o 2,911, 628/

ncits’ annual 'value 10.per cent.. .The ,property .

latlon, in fact; eﬂ"ected, of all pecumary con--«

further vxolatlon unav01dable of call that have
‘been ‘made since. -that peuod whenever the

‘bered; by heavy char ges; and the profits of trade,, .
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of thc fatmer, were sometimes beneﬁted some-
times injured, at all times:depending. upon: ithe -
" free-will and uncontrolled-authorify of the. Bank
- Directors, - We see.theny at their; pleasure fixing
-the assize of property, and though: &:bédy-un-
~kifownto the constitution, :exhausting" that -pto-
perty toa greater degree-than "the King, l:ords,
and- Commons, to whom alone: the constitution
grants a. power of interfering iwith-the property

~of the sub_}ect, could exhaust it by the most op~

presswe taxes, oot e e
- ‘We‘aré’ now to‘see’ what w111 be- the ‘con-
duct of ‘Government and of Parliament. - We
~‘may with reason‘expect’ ,attentlon to be:paid to
‘a subject of so great magmtude ; ‘and’ that-such-
“measures will be adopted;as will give the country

* the essential benefits of ‘a ‘steady and ‘invariable
currency Though the ¢ircumstances ~of *the
“times™ may not possxbly ‘admit of payments An
“'specie, the vast’ 1mpmtanCe of'an” “intrinsic’ ‘ahd
“fixed standard of currency, to: the honour«‘?to ‘the

\ Justxce, ‘and 'to’ the prosperlty “of the cotntry,
, calls upon ‘the'most vigotous exertiotis. of’ those,
*in' whom the charge’ and -¢haracter ‘of it' is re-
posed to relieve’ the country froni 4 curreney
ao notorxously degraded as ﬂne pxesent.b b

THE deprecxatlon of Bank fpaper has been
_'-tathxbufed to < the ~ éxcessiveand Um’:ontxouled
" issues of private banksr

. As

-85

«¢an remain in ‘circulation, than that which the
‘demand of the neighbourhood requires, (because
.the surplus would be' returned, and converted
«into’*National Bank notes;: it cextainly,appeer;s

-difficult to discover the cause-and progress of the

-increased quantlty now so notorlously circulated.
No improvement: in the state of trade’ has: taken
:place, of a sufficient extent: to render it possible,
tthat it-originates from this cause. ‘. No new taxes
‘have been lately 1mposed and the payments ofthe
‘Treasury being made - in Nationial Bank. .paper,
there*is no:reason for- supposing-that -either: of
~these circumstances have contributed to it. -The
“best: exPlanatlon of the progress of these mcreaaed
-issues -is contained. dn. Mr. Malthus’s Essay on
»-Populatxon 3. it accounts in the most satxsfactory
-ynanner for. the increased -demand - of private . pa- | \
.per, ‘the effect which this increased issue of it
+has produced. upon prices, and of these prices to
iraintain-the . inereas‘ed 'demand -for paper, not-
-Withstandmg ‘the original cause of the increase
no. longer exists. - It will also contrxbute to show
-the-utility -of these -private banks in times of,
.-emergency,. and that it was the peculiar duty of -
the Dlrectors of ‘the Bank .of Ireland to have
‘hmlted their issues after the good effects of pti-
.vate,issues had operated .in order to assist, by
»wﬁhdrawm from the circulation-as much paper
.as possxble, to lower., pnces,,after the real cause
D2 : .oof

.~ As no greater quantity of private:sbank paper ‘
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of their  increase ‘ceased ‘to" exist, “arid mairitain
the Value of paper currency Mr. Malthus thus

.eXpresses his sentnnents upon  the subje‘ct

“ The paper issues of ‘a courtry bank are,

451 “conceive, measured: by the quantlty of its

notes Wthh will remain in'circulation 3 and this

vquantlty 1is agam measured,’ ‘supposing -a conﬁ-
dence to- be estabhshed by the sum of ‘what is \
wanted to carry-on all- ‘the ‘money transactions .
of the. nelghbourhood From-the high price‘of .
plOVISlODS, all these transactions’ become’ more .

- In' the single artlcle of 'the weekly
payment of laboburer’s wages, “inclading the parish
allowances, it is evident, that a'véry great -addi-
tion to the circulating’ meditm would be Wanted
Had ‘the country banks attempted’ to'‘issue:the
samie quantity of paper without: sueh'asparti-

|cular demand for' it, they would: have quickly

been admomshed of their errour; by its rapid-and
pressmg teturn upon them ;: but at this timeit

‘was ‘wanted for lmmedlate and daily “use;iand -

. i

‘was, therefore, eaorerly absorbed 1nt0“<:1réu1a-
tion, < T o

“ The very g
pel dunng the years 1800 and 1801, was ‘evi-
dent]y, therefore, m Hits orlgln, rather’ ‘4 don-
sequence than a’ cause of the high' prxce “of ‘pro-
visons~but bemo once absorbed into' " circu-
Jation; it must neeessanlv affect the’ price of ‘all
Lommodatxes, and throw very ‘g

/

reat fssue of country bank pa-

oreat obstacles mn-
-the way ofretuznmg oheapness.
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_that the great issue of paper should - have come
from the _country, banks, than: from the. Bank of
England... During the restrictions of payment
. in. specie,. there js no possibility of foxemg the
’ Bank to retake its notes,. when. too abundant 5
but. with. 1egard to the country banLu, as. soon as
their notes are not Wanted in the cnculatlon they
will, be returned ; ‘and if the Bank of’ Eng and -
~ motes, be not" mcreased .which they pxobably wxll
not be, t the whole. cuculatm<r medlum W111 thus>
be, dxmmlshed* CANETE o
...The: same. scarmty exxsted both in. Eng]and
'md Ireland and-gave rise.in both countrles to.a’
proportlonate 1ncrease of private paper.., -
,This- great issue affected the prices . of aIl
c:omﬂr;n@dmes« . The.

~ papet, which the scaunty originaily. had in pro-.
ducmg 1t, and, when these prxees wou]d have

exxst the O‘reat 1ssue of paper, Whlch was the
 effect;;of these prices, has become the cause of.-
their remaining high, . It was:to . be expected
that the_ scarcity,_no lonoer exntmg, the An-
creased Jssue,, of paper produced by it would
bave been retutned to, the: Banks that made 1t

Voo . (RN - 3 X s

.«¢. In this respect, however, it is'mUch"‘better, L

\

, existence of these high,
prices.has. had. the same operation in main-.
taining @ demand , for this, great issue of private.
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Tn’ England thrs appears to have been the case,

of 1t is rather more plobable, that the private
bankers, 1ma<rln1ng that the demand for theu‘

scarcrty, very prudently hmrted the extent of
thelr dlscounts. We are now to consider What

crrcumstances “have contrrbuted “to produce a’
drffcrent ‘fine of conduct on the ‘part f “private’
Accérding to Mt. Malthus,?‘
“as soon’as the notes of ¢ountry batikers aré not

Bankers of Ireland

Wantea in- the errculatron they will be returned
and’ if the ‘Bank of England ‘Hiotes be not” ins

creased ‘which they probably ‘will ‘not be, ‘this-

whole crrcul:@ltlntr medrum will thus be’ drmmtsh-
d M. Malthus, ii'another part of His’ Work*

observes, that the issues of the Bank of" England.
riotes do not appear, by the réturns made to Par--

e ik

llament to have mcreased in consequence ‘of-

the scaxcrty, and ‘concludes the necessary aug

'mentatron of ‘the crrculatrng medium was' pros

Vrded by the country ‘bankers. It is théreford
Very reasonable to lnfer, that the hwh prrees in
England ceased in’ a great measure with “the
‘ scarc1ty, and did” not marntam a d‘eitiand for
- ln the
& YEturhs
; 1801”“ the

an unusua quantrty of puvate papcr
case of lreland lt Wlll appear, “by

jssue,vof the Nrtronal!'Banl had;:been advanced
' from 621, 9178, the amount A’ clrculatron,
.‘ I',,\ . . ) i ' . L y’.

January -
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; January 1797) to 2,266,471/, —which increase.
— mrght have been in a great measnre necessar},
to, meet the advance in the. prices of all com-
h modltres.

crrculatron has been regularly 1ncreasmg smoe
1801, and was, in 1803 2,911,628.. and Whlch
the Bank could not be forced to- take bacl.

it s .very ‘evident, that whatever quantlty of
thls paper was calculated to meet the demand of

scarcity, and remained in circulation ‘after the

tain the high . prices orromally the effects of the
scarcity, and thrown ¢ a very great obstaele 1n
the jay of returning cheapness —~But this por«
tion of paper, which would have been returned to.
the Bank if it had been possible to do so, on the

only operated as an obstacle, by the mere sum of
' 0. many pounds, but has enabled private Bankers

: returmnrr cheapness could have permltted They

bankers of England, to apprehend that a con-
“siderable portion of their. paper would be returned

maintain the high prices, and thereby maintain
q4 o D 4

N C ) -

But as it ‘appears by these returns
that the quantity of Bank of Ireland paper m'

the. augmented circulation occasxoncd by the‘

return, of. plentrful supplres of provision, has not"

to maintain in crrculatton more of thelr ‘pa-~
per,. than the natulal tendency of thlnv to,

had certamly the same reasons with the prrvate«

: to them, ‘when provision became plenty, but thei
issues of the National Bank had- contnbuted to.

the

Y

scarcity was at an end, has contributed to marn-
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the .demand for private papers; »and-ﬁ?the;y-‘ alsa
enabled the-private bankers . to- look: forward

. without apprehenston to a return .of ‘their notes,

~and -the payment of them. in National Bank

paper ;. because they afforded so.great a facility-

" offacquiring it, by :the extensive: system of: dxs’
counting pursued by the Directors. -

In this manner ' the -original cause of- hlghi
prices ' may be traced to the. scarcity, and the.

deprecxatton of paper currency to the neglect

.....

culatlon a portlon of thelr paper When the scar-:

c1ty no longer. existed. To. this ‘latter circum-
stance may the great issues of . prwate paper be
attrxbuted as the consequence, not as the cause:
of t_he deprecxatlon of the currency. -And by
"k__,txs investigation it will appear, that notwith-
standing the, Du'ectors of the Bank "of Ireland:
have not by law any control over the. issue of
p‘rlvate Bank paper, they in fact possess very

povverful means of plaemOr limits to it, by with-

ng. thelr own paper from circulation, in

: ltmltmgthelr own discounts.. However great the:
' fpovvers ‘of theBankof England may be in regard.

Ay, =

o't

he 1ssue of prrvate paper, they can scarce]y

,. of _,Ir‘elfand of even takmg from
';atetrbanker the means .of . fulfilling ‘his
namely, those’
notc&

\— """f——’-—‘_,‘—_.r——‘_";"’—?‘f"f‘_"“'—e N ‘.’“"‘1’7”“"””""."7'T""’f""ﬁ"""_;" T

: busmess, and wlnch produced ‘the restnctxons ‘of Cash’
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notes with ~vhlch by law he must pay” upon
demand the paper which he isswes®, © conoe
Tt is therefore evident from these: conmdera.

 tions, that such arguments as have been ‘ad-,
’vanced under the supposition, that the paper,

of private Banks has been: productive: of ‘the
deprecratlon,- and that itis not under the control

Cw The f'orce of thm argument becomes greater hy consix
dermg the effect produced .upon trade and all, commercral

_deahnge by a defic cxency of urculatmg medium, . Seventy-

one country Bankers atopped payment i 1793, aceording o'

. 8ir* John': Sincldir (page 67 of his History of the" ‘Pabli¢
- Revenue 3): Mr. Thoriaton  $ays,: (page 50,) -« The success ‘of
the remedy which ; the Parlisment administered, denotes

what was the evd a loan of. Exchequer Bills was dlrected
to be made to as many mercantile persons, gtvmg propet‘
secunty, as should apply ;a remedy which proves, that thc

-quantity of Bank of England notes in ‘circulation was “not.

sufficient: for -the state of trade and the- state “of the’ times:,
It is well Lnown and umvercally admrtted, that the - difficuls
tles whleh were felt m the commercxal world in, 17)6 by

pnvate bankers and every other dcscriptxon of - persons m :

Y

ments, ‘arose from a scarcity ot money, uther gumeas or

for, when the real shte of' the cuculatton of the Bank was,

. exp]amed to the pubuc, it then appeared that the average,

.of noteb c1rculated Sept. 1795 was, 11 034,7901.,

severely felt in;the money market.” cSu: John Smelalr s Hrstﬂ

Rer page 31! vol II
of

'in"so short' & perxod s one year) ”of’ 15 8!4,3502., the want 6f ‘
which,; «considering the - ‘fotal i stimy circulated; must have’ beeiv
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of the: Directors of 'the ‘Bank oka‘relarrd are not’
tenap]en -and.it still remains for thosé¢, who will-

‘not admitthe depreciation to ‘be the result of the
excessiveissue of National Bank paper, to show,
upaen. what grounds the Bank of Ireland is justifi-

able invincreasing its-issues of paper to near five’

times the-quantity in erculatron in the year 1797,

whllst the increase which has taken. place during:
the same.period: in- the amount of Bank of- Eng-r
‘land;papensxs not two.thir ds. ot the sum in circus.

latlonwm, 1797, RO St .

o TE s very - generélly believed, and \rery l‘re-i
quently asserted, that the remittances made from

Treland to England are .the causes-of the high
rates of exchange. That this is an errour is -

easily proved, it being g quite lmpossrble that the
interest on the: Loans borrowed by Treland. in

London, and the remittances made to absentees.

can be: the. principal causes -of so. high rates of

‘exchange, o1 of 50 great a deprecxa,tlon of
: currency.. e vy , '

sums, sent anhually'
;ngland fromy,dreland,. ‘under these heads,
when compared with the W,hole ‘export trade
of Ireland is so- smal] that it is ‘clear the effect
produced on e‘{chanoe nust: be mconbrderable.

The total. amount of all;

It will be seen by examlnmg “the rates of ex~

wrff

, chanve

S — e T T T
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change in the ‘appendix, that these remittances .

did not produce an unfavourable exchange pre=:

vious“to ‘the - restrictions.of cash'payments: in-

1797, though they were at that time very:con-:
siderable. - That. in: the- auturin of 1798, even

" during  the rebellion,” when it is' known im-’

menge sums were remitted: to England exchanoe'
Was at-8 and 8% per eent, E :

* "This -point- réspecting: the remlttances is. very
Aeasy ‘of determination, by s1mply consxdermg

what the items are which compose them, as|
made from Ireland to, England and from|

England ‘to Ireland. Smce the year 1797, a
Loan has been annually’ borrowed in Lon-

-don, varying in ‘amount - from- 1,500, 000L. to

3,000,0004.% It is ‘the practlce to leave a por-~

, non ‘of each new Loan in London to pay the

mterest due- upon the former Lozns, and theres

fore it 1s clear that no remittances have been|
"actually made to England on account: of “in=

ferest. - In- respect to the remrttances made ito.

qbsentees, ‘mortgagees; &ec.; even. admlttmg for'
' the sake - of illustration, . that they amount - -to

twice the sum formerly . computed, that is to

QO()O 000Z., the balance of the Loan’ remain-|
ihg after paying. the . /interest due ‘on’ tormer(

*SeeAPPendtx No. V. ', o
R ports

{Loans, and the value of the balance of ex.-’




i : 4{4‘

\

g ,ports in; favoux of Ircland will be sufficient .to-
- meet them. o0 0

+ The ,account between the two conntnes Wlu

stand thus for 1802 ¥
Remlttances from Ireland for ‘
“interest on 29,348,000/ being' i
-the capital created by Loans»"“'

+in England ¥, e ;5’9“'7 555
- DO. toabsentees, sty v e .2, OJO OOO
P L, ,,fz 997, 555‘
'Remittances from England to . |
"’Ire]and by the Loan for - :
©o1sog, - £zoooooo
‘Balance of e*{ports 1n favour of L
- Irelandabove, = | 996,858 |

- £‘:9,996’,$58‘

¢

It 1s ev1dent therefore, that the ba]ance of remit-
incés cannot be thé” cause of the’ hwh rate_of
, ’;e, or the deprec1at10n of paper, and it is,
mamfestvthat the amount of interest payable by
" Treland has- been very much exag gerated and
the sums remltted to’ absentees very much over-

fled in a1 tten ,' intain, that the .
Causes ofﬁ the hlgh rates of exchange and of the

e

’ séfe'A‘ppe}iais;;‘?Na.'v, R
il o . - depre-
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deprecmtxon are remittances ‘made .to - England ;;
annual y amountmg to 4,500 OOOZ’*e et

chi T

T HE late occurrences in- Dubhn coneermnv‘

the silver coin,. add very. consaderable —mterest to

the observatrons whlch have been made respect-
1ng the dangers to be apprehended from- petmit-
ting the standard value of currency to become
depremated The: alarm- which it occasioned:

“in Dublin, by a total stagnation of business  for

three days; and the difficulties which still prevatl
should operate as a warning to. take measures in’
tlme for. wardlng off -the still greater alarm, and

difficulties which would unavoidably attend a mOre

extensrve deprec1at10n of paper The sllver coin

o ! .
R See Pohtxcal Regrster, p. 281 ; and Sir John Newport’
‘speech, !
Had it not been for' the remlttances from Eng!and to Ire—
land, of the Loans borrowed since 1797, the rates of exchange
would have been much- higher than they are. If this cystem

of, borrowuw in England is not continued; and: o 'measures

‘are. adopted exther by Government or the Bank to- prevent the

soon 1 be from QO to 25 per cent- on the other hand, the contf— o

nuance of (his's ystem willshor tly' produce eﬂ"ects upon exchan ge
strll more ‘injurious t than’ the remlttances fo absentees. »

~
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B _',f““'ilre'liaﬁd appears to have ‘a pproached nearly

“wwidus to their being altogether abolished. The
‘debaseinient of it has been so tacitly a‘cquiesce‘d
‘it by the ‘public, and by Government; that the
Aedsure of deprecxatlon ‘has ‘been filled;-and no
“other’ remedy can be applxed than an immediate
‘et coinage. The same acquiescence would
'produce mevuably the same consequenices in re-
-gard to ‘Bank" paper-- It is not, however, to be
‘supposed that -any such quUICSCCI’]CG will- take
place, now that the danger of it has been so
«clearly exemphﬁed ~But that the theor\"_\ of the
«depreciation of* paper currency having ‘Béen ‘so
strongly supported by the fate of the debased

,sxlver cmn,'the danger of obliging- the Bank of‘

Jreland,to pay their notes with those of the Bank
_of Eng]and will not be considered. so- formidable

“as that of & more enlal 0*ed deprecxatlon of Bank'

- paper. . :

.To attempt to reform the emstme; sxlver com,

:will be labour in vain. If dollars only are issued,
“they: will-soon be fabricated into flat shlllmgq
If ¢Sined'shillings even are issued, they will- alsa

;:be_ ielted; unless the issue of them.is sufﬁmently

. great to render it pxactlcable to callin the base

]

swithout. any loss - to “Government, by adoptmg
~such a seignorage as would defray the "purchase

-'?""fnoney of the bullion, and the expense of stamp- ‘
ing

" ithe state of assignats in France immediately pre= |

ver rriwht be eﬂected :

s

ing, there - does not appear any good reason why |

end to the trade of making eounterfelts

‘the trouble «and exertion. necessary for. issuing!it

should be- dispensed with. - The price of silver

bullion in Ireland being.so. much higher than.it

Jis i1f England, there is no, danger of thenew coin

being remitted: to England ; and.if it were, madc

4, practice. Wlth shop-keepers and pubhc Qﬂicepi
* weigh shillings; this circumstance, and awell-exe- _

-cuted die on. the coin, would. complete]y put an

# The present appears’ A good opportumty for makmo the, ,

_xurrency of. Ireland in every respect slmxlar to that of. England
. Jf, beside, g new; silver, coinage, a COINAZE: ¢ of ‘copper was, a}so
; adopted and the value of i it so seltled that 12 pence should
. be equal to a qhxllmg, the great trouble and mconv'
tendmg the settlmg of ‘accounts accordmg to'the’] pre%ent value
“iof the ‘copper com ‘would be removed.  This. plan should 'be

“.attended with a regulation that’ ‘all.-payments on instruments
" sexecuted prior. to the alteratlon, should.be. payabk accordmg '

to the usual comage. R
- Accor dmg to the Standard Whlch has been adopted in Dublm

".:for ascertammg the quahty of a shtllmg, vz, lits benwequal in

: ‘Wenght toa half¢ gumea, hidh Welghs 2 dwts. 16 grs«an Obitof

: ’sxlver, which costs 6s. 8d. o mmht be: comed intossevens: qhx!lmgs,

nce at— :

.-and oné six pence, which in Irish- currency: would, be8s, 1¥d: -
. Thus a profit of 1s. 53d. would accrue to, Govemment to, de-

fray the expense of coining an ounce of sxlver. But as ‘this

"’rate of qugnorage would be'too great i’ will be “found that
“lver at 65, ‘8d.-an olifice might‘bé coined ‘into six: shillings per

ounce, that each’shilling would weigh 3 dwts 6 grsv and that
ihere wxll remain a sexgnorage of 2d, per OZs _» cORE NI
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THE dlfﬁculty attendmg the question mxsmg

from the exertions of the linen melchants, to in-
troduce: ‘the crrCuIatlon of bank paper into the
- North of Ireland appears to depend upon a dis-
tinction between paymeénts made under contracts
“and agreemeénts of some standing, or under thoseé

of the present day, ot even of the'moment of
purchase *. = Thus, if a tenant who executed

- his lease in 1796 pay  his rent in Bank notes',
~ he pays less by 10 per cent ‘than the 1eaI rent.
reserved. If a- tenant eXecuted a lcase i
1803, understandmﬂr that he was to pay hls
rent m Bank notes, as he Would pay a rent m
proportlon to the advance ‘which . has taken
place - in the  nominal value .of land, and’

the course of the ensuing year Bank notes be-
' came convertxb]e into specie, he would, then have
to. pay 10 per cent more.than the real rent. Thus
the Great evil attendmc a depremated currency
isan actual violation of all money contracts. In.
~the:one case, the Landlord i is the loser, in the other
the Tenant; ‘because they cannot .increase thetr
moomes in the sdme prooortxon in which the va-
{lue of currency is dxm;mshed or increased. In all
_mercantlle transactions the prxce aﬂixed 1s the

% A (“env:"xl Meetm;r of Lmen Mexchants was held last
November, at Dlmgannon, for the- purpocefof mduung the
, "Landionds of the North' to take bank papers in payment of

* their repta, in order that they might be relieved from the ex-

pense. of purchasmg gumeas io pay the weavers. o
: real

K real value of the commodlty to be sold X
pared to the value of that w1th whxch 1t is to be":

H

bought,,.

o, -

to, his, Weavers, he seI]s at a ‘hlgher prxce to thé .




L 5o
g :_f‘?excessrve. . \Vlreh thrs obhgatron t6 pay ‘i
specxe was removed they were At ‘once tetieved
from a restralnt, .whleh tbey Taust atways have
consrdered asa grEat obst‘acle in the way of their
mterestst ; \. - owould appear from rwhit: has N
) sinee taken p1aee, that the Tiberty they acqmred
- ‘oblrterated every sentrment Jf daty' to thre public,
‘and_gave ‘vent only ‘tosuch’ fedlings! and ‘such:
measures‘as could only bé: the ‘résult ‘of an’ thors

"h"St for a‘m.""Th deprematron of theit

dtnate
\"*paper

- money contract in the LmO‘aom has been of .no
‘ :rght in the scale. when, placed in: competltlon
| e 75 per. cent ‘tobe made by aceommodatmg
'- .;the merchants of Dubhn. “Not have ‘these ‘guar- -
'drans of tbe comn rcral interests: of Treland
nitted their mi ure‘s to be Inﬂueneed By ‘the

o ,chanoe., Though ‘their procee ing

7 arrsén from a want of ‘discrititdtion iin ‘coti-’
Uty “which’ Jmtght resalt’ 'to
the pub’hc by ’a‘deprecxanon of ‘the - curréncy,
| and to, f‘hemselves by bemg the so’urce‘of a'ptiblic
- calamrty, itis how ver: necessary for? them to-gon-

prehendm g “the

f'srd"r well the sentunents which are entertatheélv

, re eetmg ‘the credit’ arid the’ utﬂity of the bank.
,ftheu rule of eonduct ‘Continue: srrmlar”to
: ‘(’h 1t ‘has’ been, in ‘defiance ‘'of the ost
and vvel_l founded arguments, “and’ the
i clcarest facts and if they cannot discover a’ Cause

.of_.'

innot’ now be vteWed in-any ‘other hght b
thanasa , work of usury ~The violation- of every

tré de by tHe ’hlrrh rétes of )
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-of the evils: bomplamed of, m ah unfavourable ba- |
‘lance of trade, in'a supposed advance i the real "

Value « of- guineas; or: in «the 1issuies of prlvate pa-

.pef, the public. certam]y have a fair claim upor
*.them, to explam upon What prmcrples they pro- .

c‘

*ceed, and ii-what manner they can, meet and- sub-

= vert ‘the.reasoning of. those. persons, who havé ag:

- the depreeiation to . - their: mlsoonduct‘
They, must either adopta new’ system of manage:

| ment, or prove that the. value of ‘Bank. paper.de:

’pends upon-sotie other prmcxple tban that of the
demand :compared with the quantity in the .mar-
ket and. that- the. ‘exchange -between any two
countrres is” regulated - by some other ‘circum=

......

-stanees than. the balarice of debts’ and credtts and
" thee valué -of the currencres in eacb of- them The o

drrectorsehould remember, that their corporatron
‘was, established -as.a measure of: pubhc utility 5

thatsit! rece1ved many prwrleves from the publue |

nd e:n)oys much ofits proﬁts‘ :

| “from the sPecues ‘of banking monopoly which it .
«possesses. * When'a charge. therefote: is brought

| »hgalnst this. 1nstrtutron of such a heedless exercise

through parl 1ament

“of its powers, as that of! iburidatig the country
- Wyith-its papet ;. of dtmmxshmg the value of the
 grédtest pottion of: the property of the countiy ;
“of gstablishing a. ruinous tate of exchange “andiof
brmgm : on the, state all the calammes attend-

ing a’ deprecxated currenc,y,‘xt 1é full trmc for‘\\
~.those Whoare 1nterested in its future Welfare to

make ail’ atonement to an mjured ‘publi¢ by some

£2 . ' change o




-explained that ,a: deprecratron must necessanly '

1 \w- R ek
<4

- chan ge in thelr system. Tt would be: unreasonable
‘in"the Bank Proprletors torexpect; i would be”
unJustlﬁable in..Government and. Parhament to
‘permit a further trial of such a system of bankmg, N
-if, after the « consequences which have attended it, -
~1t be persxsted in. .To know that it is persisted in, :

¢ ‘amount. of o

‘notes in- crrculanon in February ‘a}
-1803. * It was: not to be expected afte A
-duct of th“ _Directors: had. been 0+ severoly cen-
sured in. Parhament in the’ month ‘of > February,
after the writings: of Mr Boyd Sir - Francis::Bar-
ing, Mr. Fhornton, and - Lord ng, ‘had fally

‘result from an excessive -issué of . paper, that the
dricreasesin: their issues-‘'should be: no less:in the
‘short penod between February and November,

S * See Appendxx, Nos. II & IIL o

..;‘-»,.,\‘.,A Tike

t BANK oF IRELAND'

And a Bonus of 5 per cent wrll be pard at‘the same timie to
“{he sard Propnetors. By order, S A
PoRn ‘>THOMAS WILLIAMS ec.

#ﬁ\"ér‘lsd{(Of‘ Dech{thS.;i - .‘; ;\_, o A e < » ‘

A1 !J
R u [ ST F A B PIREREL

RONNCH

who can’ say that: the - Bank of . Ireland, -
_corporated by the. public, and' receiving from

- the” public. every beneht of . monopoly, have ful-
ﬁlled thelr duty SRR N o :

\
|
,vhas 1mmed1ate reference only to the local circum- i
. . t
» ’-‘stances or Irrsh currency and exchange, the ‘re- ‘
“sult s of a nature which contrlbutes much to ex- -

- tvveen London and the_ contment . and this i 1n~

'qua]mes which i in the first mstance secured to 1t’

NOTWITHSTANDING the prevrous drscussron,

plam the science of currenc1es in genera] ‘and to'.
Corroborate the opxmons of those who mamtam -
that the currency of England is deprecrated S
The same mode of reasonmg apphed to the )
state of Enghsh Bank paper will afford a proof of
1mproper issues of i it being the cause’ of this de= |
precratlon, andiof the unfavomable exchange be- ' i

ference may be ‘drawhn from it, as apphcable ol - |
both England and’ Ireland, that paper, credrt 2 o

now that Bank notes cannot be ‘converted mto g
specre no lonoer possesses the’ essentral and Vltal'

the conﬁdence of the pubhc, and’ Jusdy affixed to
it’ the charaeter of being the maxn prllar of the 4
wealth of these realms, - T
Thus has the restrlctlon of cash payments pro-
duced a complete revolutlon 111 the commerc1a1 ’
: - g 3 RIS AN 0pera~
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peratlons of the Brmsh Emplre,
appearance of ‘their prospenty delusive, and its
- future stablhty should the restrictions be continu-

ed, highly problematrcal Though salutary:in the
first instance in relieving the difficulties. of the
“Bank ; though it may be. possxble, that a currency |
of paper might exist of steady valle, and also not- -
, wlthstandmg the renewal of cash’ payments may'
be thoughta measure fraught with great dlﬁlculty,L o
it would appear, 1 now that the orlgmal cause of‘\
them no longer exrsts, _hey should have ceased,

'W1th it.- i S

tis agreed upon by most Wnters that the com~ |

mercial difficulties of 1793 and 1796 the latter of‘
| Wthh gave rise to the restriction, were the con=
sequences of a c1rculat10n not suﬁ”jcrent to meet

“the demands of trade, - f he evil now complam-

ed of both in England and Ireland being a sus

perabundant circulation, it is evxdent the pohcy

‘ “ of contmumg them must rest upon crrcumstanees
v ,.entlrely dtﬂ'erent from those whleh occasxoned :

" them.. The m1n1ster1al argument in favour of
their belng continued is, that the exehange be-‘
tween London and the continent being a«rdmst
. London‘ 1t must necessanly follow, if cash were
issued by the Bank, that it would be 1*nmedlately
* taken out of cneulatxon and exported That “this

would be the résult, while exchange was. unfa—-

‘vourable, it is not otf‘leult to eomprehend or ne-
;gessary to deny But 1t is very evxdent from what

has. -

réhdering the ,

‘ments of cash by the Bank of England would bea
~ -more than probable, that the very detetmination - .

" to take off the restrictions ‘would produce a fa-
.‘,vourable exchange even befo1e cash was issued.

" ficulties, before any loans were actoally made. -

obllgmg the Banl. of Ireland to pay in Ilncrhsh T
notes; that the immediate consequence of the pay--

favourable exchanfre w1th the continent ; and it 1s

For it is notorious, that the adoptmcr merely of
the plan in 1793 of makmw laans to merchants R
by exchequer bills relieved trade from its dif-.

If the reasomng advanced in this work be cor+". |
rect, and if the facts which have been" stated be »
well authentlcated there evxdently does nat exist’ I
any good cause for continuing the restriction of . :
cash payments. The dxsadvantages whtch must R
-result from it are certain, the danger that may be
.the conséquence ofrelmquxshing it is merely con--
Jectnral : under such ¢ircumstances thére should. |
not be any hesitation, in removing without delay: '
the origin of all the evils thch are complamed*; -

pf and are' stlll to be apptehended R

" APPENDIX,

& . e
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‘No.1.

/Tdblés» qf the. :-C?u5{se 40f

Lot from 1789 snclusive.

RS

Exchange b_elwéén;Du'blinj».and .Lé;i,tfon, :

- scurrency-upon exchange,

Bls & bbb 1 éLE _,"2 g | &8
‘S 2 = P SOPCI R =R ) o | o
- slaleslEisleislelglsle]s
slefslais 12|28 laiglolala
8] o7y 9L 9F, 85| & | 65| 84| 7E| 8 B} 8%
8f | 82| sf|sd 5 sr| 65| sl|ss| 8 | 84| 8%
"Bi s| sE| sl ‘ge|si| sf| 9| si| 9 | 8%| 8%
85| 8i| sx|si| 8l| sk o | sz| 85| 8% 83| 8%
84| 83| 9f| 94 |105 11051105 110 food | 9 | 84 B%
8fl o | si18 |8e| o) 8k) %) 8z 831 54} 8%
85| 63| 8f|ot| ad| sl sf| 8ilsg| 8 | 83} 8¢
: 85 i ok] 9" {ok{ 9 {10" | of|10f]104% 104|103 |10%.
4 197 "1 : o
- £.621,917 : . )
of Irish bank 103 ] 83| 92 e
notes in cir- .\’ )
culation o
1799 - HO-} o3 9¢ |1 1257} 45
1800. 195 | 124 |12 10% | 105
. 1801 AR

£. 2,266,471 : ' ‘
of Irish bank >~ 11 {19} |12f |14 14 [183]16 [14 {t6 |185{11 {11
notes in_ cir- : . ST . -
culation
‘1802
£.2,;6%78,980 ) o N A . . I T N .
of Irish bank 113112 |15 | 13 {112 [1ef {122 {112 f12% |12 (12 |12
notes - in ‘cir- §-° o e B i B A :
culation
) 1803 ' ‘
£.2,911,628 PN SR I R R . 3 U
of Irish bank > {12 | 12 1152 [141 1141 1155 {143 | 17 153 17 11531163
notes in cir- ¢ ) o - F
culation ) 3N

)

N. B. The rates kére stated qfé the .averages in each monthe In December, 1803,
the exchange was at one time 19 per cent. o o

* In September, 17977, exchange was as low as 6 per cent, It was in this year
that the first Loan was borrowed for Ireland in England ;:and it appears to have
.been the cause of this unusual low rate, In September of this year there were
<£. 800,000 of; the Loan to'be received by the Irish Treasury, and as the sending
of itinto the market would have cauged a still lower rate of exchange, and great
loss would ensue to the ‘public, an‘application was madé to the Bank of Ireland
in order to raise upon the English notes in which the Loan was paid, such a sum
as was necessary for the usual treasury payments. The Dircctors would not be’
- concerned with these notes; ¢ further than was consistent with the good of the
“ public, by preventing the exchange from falling unnaturally low.” S,
" This, circumstance is' an additional proof of the operation of a depreciated

No.

\
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No 2, B | o O ; S5 \ S
.dccosz of Bank of Ireland Notes in. Czrculatzon at ' s - No. 4 ' | .
dzﬁ'erent .Perzods, (including. Post Bills under £.5. ) ‘ ﬁgckavz ge betw)ecn Belfast rmzl Londonz ‘”’d B"f“‘t und
])ublm ’ :

presented to the House of Lords, pm"sucmt to an Ovder,

 dated February, 1803..

8* tO 99

1803, J une 1, Belfast on London,

- 119’7, Jamary 1, .;5’621 91"{' : o ‘on Dublin,” 5% -
»Apnl 1, 737,268 o ¢ .Tuly 1, _.__..-—— on Iondon,' \ 8%
June 1, | 808,612 | & | i on Dublin, 6°
Septemberll, 959,999, . i S Augiiét' 1, — ~on London, 8%

L 2,266,471 I I S on Dublin, 7T

x 2’4:05’2,1.4'-i U o " Sept 1’, : — on London, - 77
- 2,850,012 A 0 " R S on Dublin, 113
| .2’678”980.} SR BRI | Oct. 1, ~——~_ on London, ' T4 !
| 2’628’958 s o '_ SR V-——-—-—-*on Dublm, T SR V
2,528,951 . ¢ ‘ _‘NO"“}_ ;0= on London, 5%

' ‘Deéem’b"er‘l o |

‘ ?’,530’867" , SRR : LT "‘—»——--on Dublin,- 'lli" _
| 1803, Febluary 1, ‘ ,2_,{533,‘354 E | ;‘ | | 'De}:}'}i@ . ‘ on London, s ..
| nT T L . - Y on Dublin, 113
? A’n Accowzt cy‘ the Amount qf the Notes of the Bamk ’ : E
| | “of Ireland, in czrculatzon ( including Post Bills), on . T
i - the 25th Day of each Month, from Febriary to. i No._5.', IR R
g ,November mcluswe, presented to the House of Lords, . j1 . ' . A ' “
. ﬁursuant fo an Order dated J)ecember lzth 1803. - The Amozmt qf Lotms borrowed in Great Brztaznfor
. Feb 25 5, 583 is 11 o the Servzceqf Ireland v
Malch a5 2, 599 ,759 0 og 1, Year ‘Sums ralsed \ Capltal c1eated Intex‘est, &c
.- April 25 2,688,289 10 . : ~
Coy ..-Mp” _. 2,688,289 1 iy 1797 | £1,500,000| £2 925,000 £126,'7"l5
[ .vey 25 | 2,792,401 6 114 1798 | '9.000,000] 4,000,000 167,340
LJune 25 2,56’1 202 10 4% 1799 | :3,000,000[ -~ 5,250,000 © 212,314
Ly il s B o | oot suiosd
: . SR . v 329y 40V . ]
I ASA“g“S‘? 2. ‘,2’919.736«« A6 11802 |- 2,000’000 |7 2,630,250 106,125
- Sept. 257 = ~2;152,370.. 0 2 s ‘ .
- Ogtob. 257 12,803,364 85 ‘ 13,000,@00_,'.\', 22,348,000 - 9217, 555%
,N?V@m' 25 5 2,911,628 & V:Smclaxrs Hlstory Pubhc Revenue, Vol. II page 145.
\ | - ‘ No. 6.

S——
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‘ each county, dm ing ‘his tour, and with as much dceu

“how. much of thIS sum ‘is at thxs time detu-

: No 6. ‘ N
Sl \" I f L E ' SRR DR e
z{n estnnate of the remzttances to .4 bsenfees
Mr A. Yonntr in the second part; of hls and. vol. of
the Tour in, Ireland, has. .given a list of the Absentees,

which he founed from the mfmmauon he received i

racy as the nature of the subJect Would admlt —It ap=-

pears that the amount of Tents pay able to absentees, :

was in 1780 ?\.-—_ = - = - £1732,000
Dedu tlons necebsary, 1n orde1 to show

ally remitted to Encrland L
- Five per cent iees to Agents, &c of' 36 ,,600 )
Two per cent qult rents - - - 14,644
~ Sales to pelsons residentin Tleland 50,000
Rents now pald of theaboveto do. 60 000 "t
Interest on money secured on I
the above to' Irish de;_’gox‘s} |

% of the whole. .~ - 90;27-5

.

»519 —251,519

Actual 1em1ttance of Rents paydble in 1’780 .-_;6’4-80 681
Addmons to show what the actual re-

mlttances now ale AR LT A

- For net tents : payable to new absentees _
“sinice the Utiion; and, 1em1ttances to mem- "
bels ‘of Palhament “and remittances in
general “in consequence of the Unlon and
the rebelhon, suppose, ) s

1‘01’ interest .on money secured on 'Irxsh
property to Enghsh creditars, suppose

§ "00,000

- . -

500,000

~ for. -1803,

| lmen shipped for Chester, and I'believe also. for Brlstol

61

Tobe added to make ‘the 1‘em1%tances-”f*
“#£.2,000,000; £.519;319;
whlch sum is much more than sm‘ﬁm-s 5
ent ~to.. meet zmy deﬁmency in’ Mr:'
Youno s estitnate; and . together with
the £.1,000, 000 added already, fully
that the. rem1ttances do- not

proves DL
amountto S0 lalge a sum as £ 2,000 000, ":_7 -»5’19‘3’19,
k | £ 2, ooo 000-
o Neews L

, [N TS

by Mr: Marshall, wnispector of “Tish Imporis and
Exports, to the Commuttee of the House of Commons .
' appomte(l to’ ﬁzquzre mnto the state qf tize Curremy mn
'_:Ireland 3(0 R ;- R

e Thus we have recewed for our exports, for the

| year endmcr January, 1803, £. 9,010 928, and pald for

our Imports, £.1,194,868 which 1eaves consequently

' lee followmg s an extract ﬁom tke evulence gzven /

an actual balance in our favour of £ 1, 816 060 R

whole of the real value of the Balance ?
oy do, 50 far as results ﬁ om the Imports and Exports
returned to my. Ofﬁce, but to this should be added the
“value ‘of such articles of Irish pxoduce expmted as aﬁ:e
never returned to me, namely :— '
~#¢1st. The value of a cons1de1ab1e portlon of the.

% Do’ you st%t\, thls sum of £. 1, 816 060 to be the N
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:

~-Navy.

. 'fhat ‘the balance

&%
whrcli is ofmtted to be entered for the

and Lwerpool,

“purpose of evadm« the payment of sméll local dtmes o

exacted at those ports.

ke zdlys The ‘value of prov1sxon, &c. shlpped bv the |

Navy Agents in- Ireland for the uge.of his MaJesty s

e 3dlys /The proﬁts '-msmg 0, Ireland from)
tons of:shipping of . Irish’ prbperty s
¢ athly. The valhe of .the fresh pr! vision, &c. pur:

chased for the use of outward bound vessels; inaking -
»upwa ds of ’IOOO voyages yearly from Ireland.” \

he total value: of these . deveral -articlesyand of
some others of less consequence, omrtted ,to be Tes
‘dimoy nt . _yearly 6.2 ry' con=

}srderable gum butvI': have not at present the means of

ascertammcr its,” : ,
€Tt should be observed however that the unport srdef

.of otir statement is. also defectlve, Ist by the non-entry ¥
-of smuggled goods » and 2dly, by 1 the underratmg soimeéw
‘times of certain ‘artrcles which-are charged wrth duty f
_'accordmg to" the’ 'declared value. A _:‘_1 '
""This e{fldence is intr sduced here asso c]early corro~ A
bor atmg the opinion entertamed thrbUghout this work; -
trade and pecumary remxttances is
_ ‘ ,' and ag also so’ completely subs
 Werting the’ posruons of those whovhave main .:1ned the
:bpposute doemne:""_' e

in favour of Irel

t
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 ADDITIONAL APPENDIX.

i

'I‘he l'ollowmg Notes comprelxend Extracts from the Evrdence
‘given tothe Commrttee of tbe House of Commons, ap‘
“pointed to mqurre mto the State ‘of” Ireland aq to its circu-~

ffi‘ai.latmg Paper &e.: They have ‘béen made with a Vrew of

~ showing: the Nature of the’ Evil cumplamed of; the Cause
‘of it, and the apprbprrate Remedy ’ o

N OTE I. p 2.-a--Dep1 eczatzoncf Irzsh Bank Paper. '

MR Burrbwes; Mr.. Barnwell Mr. Conlngham,~ Mr; -
Roach .and Mr.  Marshall agree in consldermg the’ premmm
on gumeaq, as proof -of a deprecratxon of, Bank paper.
P.13,.48, 56, 88, 116, of. Evrdence.

Mri Colinlle stated that < deprecxatmn is entrrely a relatxve
térm. The Irish Absentee feels it in purchasing a bill in
London; in that’ relatron he feels adeprecraﬁon of 10 per
‘cent.”—P. 143, Evid, " o

. Mr. D’Olier. * The mere: ‘buying of! gold at ati- sidvanced
' prlce, beyond:that of ‘the mint, is the effect, and not the cause
of the exchange, and therefore no proof of the deprecratrorx '

: itself PPy 105 Evrd SRS : :

IR

Mr. Irvmg o attubute the premrum f hgve heard‘ is
pard oh guirieas to the. dmpoqrhon,m ity inhabitants, to hoard or .
conceal the precious metals ¥==P: 58, vad sl

Mt. Harman, < 1 should rather sy, that gold Was in- |
cr‘eased iy value, than paper depreﬂated Ibrd B

It is nece\sary only to. ‘make a few Very short: obserVatrons,

to show. that the opmrons of these three last gentlemen cannot
. be maintaineds ..

- To admit the posrtton of Mr. D’Olrer WOuld be to subvert
the whole .:system . of that “part of polmcal science, which
relates to exchanges and ‘currencies, . To assume: for cause
what is_effect; and to e\poee the practicé of the Banks of -

, V.Ehgland and Ireland as useless in lumtmg therr discotints, “as
Lo R AL ST L A they

Vs
-
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(I ; when exchapge: beOame ;unfay ourable, and _
*ary nts tates m ordet to: pre\cerxb.a dran‘i of:

Dandi baigis 9

n found out, -tk
ever eachange was, unfavounable, a conmderable demand for
dit o obwate ih ,‘,*‘}th contracted the u:m~;

5 Y s; theirduty should hav
jtrgor prééérve Ghe Value “of the cdi’rehcy',(b
‘ehange free: fr : -t But"théy
ofpractice; not " & princ } i “f.
fore after-the restrict
by’ ‘the: déniand’ for* sp
'favourable,‘ they 1o’ longer consxdere( ?. nﬁcgiaar.y o con
the quamtxty of the paper; and’ this the degtéeof ‘di

s of exchal ge dvanced P S

ce,’ 5
l1;{@:1: aﬂ’ecié‘d%

~

vmg’S oplmon that the premmmx on gu
o the _oardmv oﬁ',them cannet hold

mr ,-id;

‘vanced thatthe cause oF':{lhe deprecxatmn e an'-exces ave’ ~nssue
Jof Bank paper ArEvidi /P 48,557 88 1T e

Mr. Puget stated that. he dxd not tlunk the Bank of Iré
,paper excesswe =Evid. P, N

, that s, from’hée ‘not. making.
pait of Great ritain having. the same. means, defence.
and bem“ exposed to,interhal rebelhon.; !
: B apery; ot from, ¢ ny excv.
',’aﬁt £ Conﬁde’m;('
the, solVency of" tlf
n.in common with all:the property. in the
mﬂuenced by -the quantxt_y -within: what'
roportion for, the. goid in the,country.”

Bank, of Ireland. ~ The paper:

C(>uxltry!, :
tmay be deemed af (

“A dxs'xdvantageom balance, of 't ,
“of the depreciation.” Rvid, P.%7. 10. 114, ¢

he evxdence_"'o( My Burrowes is deserv‘mg of attenuon'

ifpon a- depreciation” of property; the corisequence. of

“lion. - Mr: Burrowes appears 10 consider - fluctuations of poli=

than’ the state’ of Iruland wxl[ authonze 1f the property. of
‘years of war, ‘thrée’years” of internal: commotion: could dimi=,
nish its value, it would have’ been. very: ‘much, deprecxated n

Rebellion, - Smce this yeat, the country- ‘has;been ‘more safe from
invasion, or- rebelliort -{han’ during’ any . former- period ; and
though of late the' prospect of being subject to these sc;ourgee
has been: ‘greater than ever, the. securxty both of - ‘persons.and
property has> been increased in" a mach: greater. proportiony

perty of the country certamly is dependmg. 5

amoum of the imports.and. exports in- the year ending 1804,
was: near ten millions; in 1603, eleven millionsy in 1797 it

in 1794, 7,800,000L in the year. endmg 1793, the ‘year before
the. commeffcement of the War, 9,000,000! (See Appen.
R. ,vad} e
“ From these consxderatlons it is: very ev;dent ‘that ‘the pro-
' pexty ef Treland is not "diminished, and l.herefore that the opi-
F2 . mon

gumeas, and fromf -

m pohtlcal 'causes, not vfrom. :

e cannot be the cause, -

preciation, of _paper. as a ‘nedessary at-
beiitg- exposcd to foreign invasion and internal rebels -
tics as mme mtnmate]v conneuted w:th ﬁuctuatxom in currency, -
the country were a any time ina precarious situation ; if three

Deceiber1796. Yet the:Bank paper ‘of Ireland was not then .
- depreciated ; nor ' was it deprecxated in 1798, the year of the

and no inconvenience or injury has yet béen experienced in
carrymg forward the commerce,. ‘the manufactures, ‘and the
agriculture of the country.; on the [prosperity of which the pro~ .

It appears-from ‘the. Appendix to the vaﬂence, tlxat the, .

: waes 900,0001 in 1’:36, 9,600,0001. in 1795, 8 soo,oool in .

\
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,: j(‘)‘mgf 1Bank:, papgr -is:not.tenable.; -+ Fhe. texception;

i

mare, o thisconclusion is,the depreciationzofiuthe Janded.

perty,nwhlchuxs clearly. the; effgct noi;the“cause of the depre-
“\A&W}éon of papersyoLhesgause, of:this, depreciationsmusty:be
&

ngiother 1eCf~‘nbeven,ts Aban those, aff
rof_ Ireland ¢, 1and as.the, prineipl
ue of; pap,e):gls gonsl glgx;e;l ;as;4
h _h ;h value,

cting.the

e

of, every, thmgﬂlg regullftgd‘ vlz, b
; gle ;qqaﬁltstyﬂapd 1éhey dems
e Job; ey

~gation of the cause of th;:m has h%ccseanly b&:cuplec a
R sc}erngk:‘pomon of‘,thelral,temlon' Thq,per 0
_allper] fectly,:co znaf exchange, de lings,
_and have,acquired ., ye mation; for. them krowledge
- as; expenenced and, enhghtened‘merchants. Thehqx;est}onq
which, were proposed.carry ]
now]edge in. com_mercual ‘pohty,g : ; ,ﬁpa,rtla,l and
‘unbiasseéd manner in which the procee mgs ofthe Committee
s__ver conducted It remams to_examine how far_the an=

itheysappo tion;that

» y sincurredab:
¥ 1Fem?tt’dn&eﬁ o Absentees,

nd o mfereelfoﬁ‘loa ;

Che soltion of the question; therefore,
. of these. rateq,.:depends:upon this one fac 1€
ba]ance ‘of trade and'remlttances is:infa our

, ¢ I shoulc. suppose ithe. nse
al"\n‘ce debt being in: fivour.of England.?s
“Mr. Harman, ' ¢ The cause of the exchange is the sdine’
¢ ;opcraced and wnll contmuc tb opcntc, m Lhe negoc

b

(,gfqug,r )Bu(r,qysgs‘exespeptmg the,,,causa:oﬁ th eldeprecm«' :

sai Gaifatourab erbalance

s Ran: _yvlucb;thenem- :

- ] st bcuv.e&w: B

LV Comnerham 3 éx‘ld M
lofoBanlelp

1
sidigh t'f“eﬁtle enjito: enters o'
'%betWee‘n‘ litha'twio, cotntriesyitd fshOw

nts tosAbsenteesio Thieyy! for'the: atio
- emsten;:e Gf

zmd mmute accour\t )

R

( ,;:11’1(,1
W l"ﬁ‘ge’3

.-«

f}’éf the
'} \

‘ : VWmthrop. 5 (<6 I ';lm persuadcd 8 ]
3% T Evoar of~Iréland 75, GO ¥
: "r"!!d_blh(y wadige

r Bcusfox d..

‘ﬁ‘ta(h‘at the‘balance 1s"ih*fa¥6df of- Itelhﬁd“’ﬁnd thdt”the
r julithe only!
ot at ém‘pwﬁf

aneé: bécdmes!agamst Hfélaﬁd)”fattl{er'th b)f {
‘emitted 4o, Englahd mbpayhléh(d’(iff interest oh ‘16

i _mfz%u’:‘abl«%: é‘xchange prevés-l ¢ uifavoiifab

S bglaiice: M _Max‘shalllliak’gnfén iih evidernte afve’l‘ji"elh%x‘éte _
f théstraded "ai':dhltem ;
and, I{eland whxgh exbszts, vin the

“The conSldcrablc sqms of money whxch we rc.
T thc clmrges and mte\eats ‘of loans,v

leaseof lhe"’m&’fa- -

of - péciniafy re:

pectlve telatlom of both: th(;}l: -debits
ﬁ'oi'“d s HOSE GOl incing!” pl’dof"’ﬁf ‘the, cor=
: dinc i€ workin

r'egard*’to :
ﬁd’&d’tl‘i&i’&dé ‘5t'the

anq a numbcr of othcr,
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i d before the Committee’; aré’ you' now’ prepared"“sa
10 do P'--—-Mr. Marshaﬂ Yes, . T will ‘now’ state " the ‘dccouis

The objects of it are’ to ascertain, first;  whether thé ‘balaice

of ebt. has upon. the whole been miore or. less favoiirable to
“Ireland in the six: years ‘which followed: the suspensiony thati in
the: six years. immediately preceding it ; - by: balance of - deb
mean the balance:on the entire pecuniary- intercourse betw‘
"the countries: ' The second: ob_]ect ‘
whether the balance of debt has mﬂuenced’ the depreuaum of
‘the paper currency:> - With regard to the ﬁrst objéct; “thie

no documents which with: any nes:
‘the drains by smugglmg, the remi i (ih
and marny ‘other ‘matters; but- a\l the dil { Appefldt

tlre want of such’ dobuments xnay be'ren
the general balance of ‘debt must hay ‘been favourab]
land at the period.of the. suspi
was, then _steadily. lavourable'
Whelher the circum nces -‘whxch hav
any, and’ what effect,’ apon ;
' been favourable t that, peri
,may.be divided into six heads; - in":th
beg 1 Ieave to stat, ; nder ch h

v,

fu 3
dﬁ'nhg a

: smugglmg has mcreased
part ofthe period, as far a
~which I beg leav
gally iﬂmported' ’
glto"l Iand: _ ’

2

; mort agees,” pla
) g 3 dded.’

R

s

scarcely have.amoun d ¢
1 beg leave - ‘to suby '
that sybject. - [Qtatement’dehve, - in; and read; ]=—Appendix
(Z) By our having ceased 't ) pay, since ¢ Union; the six
,reglmentsv on foreign qtatxons, and to" remit to anl'md evep
since the suspension, the sum of 176, 000l "per annum’for’ the -
; ’mterest of the old debt to Great Britain, that debt ‘being: now
he Trish loan raised in London, we may ‘con-"
lhat .half the addltlonal ‘drains above mentloned » o£ ~
500, OOOl .per annum, “has been counterbalanced. 4th head
the balance of remittancés on account of the sale of estates and
“fqndx, and ol loans and Iotterles. a larger sym than ustal is

§a;d

oy
i i e
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“more than double the,amount qf -all; lhe drains above«menhoﬁed
wxdely as they have been’ certamly estimated; and therefore,
the balance of debt which was asaumed to have ‘been. favourf ‘
pble to Ireland at .the. time -of ‘the suspefision; - ;
B event, been very consxderably amprqved C e

SRty Can you :tate part 'ula
upon :which,.:inyo
computedfbetween any WO confitriés”
. soy but-before' I proceed; I'ib

v balance oh trade lias’ TaIWa.ys b

,or on:the: ,wharfs
“profits of the merchams'

&c &z’c: Afd s owing: "perhaps,
tothis vague: deﬁmtxon ; -in- computing -the balance of .
trade/in Great Britainj 'our Wwrite ‘upén the'stibje :
led- to takesthe iniports at the ineredsed: pnt:eé ‘which'the ’
“duced when:sold upon: ‘the - wharf 6 mlporta i ysi ef;f of
duty, as lf Great* Brntam paxd such pm:es to fore n counirxes 3

of duty, though they Were séiit to 1
.mot-only:with:ithe duty ‘butcalss'!w
insirarice,’ and:the mErchants profit /
Gréat Britain as'wellds the priees éufren dpoh. th
« +% However, the prices cuirent ufioi{’ihe’ wharf wil
a good and safe fouridatiop upor: virhxch the*pnces
country may. be: omputed‘ ‘as"will Be- shown ' hereafte
case: of Irelands :
ek Everdeoubt\(as ) ‘conip
-fheestimate of our- xmportq i:;md exports Would bé’
moved; were:: we: to forn+in ol c :
notion’ ‘of what wewreaﬂy me'mﬁ 'by: the balance..of rade. oIn
my humble opxmon, it as, “the dzﬁerence betweer} the v;nlgle
. LR Dwhich

the profit,expected by the impaorters
] 4740,586L; being: ihe -femaining
c]udes - the’ merchabts: proﬁt as' the articles:ot
i
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ﬂy\jt, §um is. sthe. vahlxle ?aq becn*soid herex Qn Englnh and. fqre;gn

ahc'o‘”i‘ IP‘§ u‘”l‘
t&gcnom mot,; g8l
g et

¢l and,‘,m th

hole.vglu' {m rum QL{gar,; ,
n,this, ase, when ca ulated

e expelc‘:ted

the avera.ge}proﬁt at that rate, upon‘ the' proportxon of the im-
pt)rts‘whj : vallled tthe { prices current, anﬂ upomail the -

it.8 per.cént upon tiie three;foutths
import1 edme to,. 4»59. 2461 swhichy: bemg de~
1l le )

ants pro £;
alue of. th

a’pp_y the same, criter
3n ‘ to xtate what the coum has recet cd' s

st, The,duty,ﬁa the export qutIreland chargecf’wnh
h Fd f!'ardlyy

presexit',; for

il )’ 3

,e'p

proportwh of ‘our expo
for:elgx 3 fits,

_ing r land t ahrrp

1_or Enghsl and: foreign
mismon of from

+

Ahat;is, on CQmmmmn, .for-the 'beneﬁ :

‘nt~of )

wortlrxoun .

P SIEEe

95
§1pericent: - Above three foitrths of otii linén ate exportedon -
}Lnglmh decolnti Under this circumstance), -and- tdkmg into
chhsideration’ the money which we: pay fori factorage in foreign
markets,‘the rate of ‘the merchants’ proﬁt upon''the” whote. of -
_ fhé exports ought”tobe: :estimated-much: lower ‘than’ upon the
;mporte'w it 1s’averagcd' at'5¢per Cent upon the'value of alt
fhieexports sold o ‘English; ‘Foreign nd Ineh account, taken
1ogelhef‘, it- will amount to: 4:28,570L.
i Thesertwo' sums which ‘eome t6 439 570l bemo' added o
the value ‘of the' expoits 1ipo: ‘the whatt of expoxtatxon, will”
x’mk(, 9,010 9821" which is the value; ‘thxs countrv re(:elved for
, t#‘éxports : !
“‘Thus we hav

ecelved for oitr exporte 90109821 and
;19" #,868L.. which leaves,’ (.onsequently
|, 816;1744.

e Do; you State tlus‘sum of l 816, l 141 }to be tlle who]e of ﬂm
. real value ‘of the balance?—1 do, so “far asi reeults from the

_ dmports and'ekports retufned-to my office; but 1o this ‘shiould be
. addedysthe valye of such’ articlesiof Irish produce e\:portcd a§
areinever réturnéd to'mé;: namely, «

o 4 pist, The valueof ai cons1derab!e ortion of the' lme -%hlpped
for- Chester, and, I' believe, also K)r Bristol and " Liverpool,
whichis omitted ‘to'bie entered; for the purpo\e f evadmg thc
payment of small local duties exacted dtithose pol
ey le_y, The'value: ‘of the: provmons, &c. shlpp
agents in Iréland, fof the use of His Maj’esty
- *¢ 3dly, The proﬁts arising’ to Freland from
: bhlppmg of Frish]
e 1A Th “proy
’ gh use of. ouLward-bound vessels, makmg
- voyages yearly from Ireland, .
‘The;total val&e‘,of ‘these. séveral_:ar
_onsequence".or,n‘it ed:
yeally toa'very considerable diirit 3 but Ihave:
the:meany of asceilaining it It should ibe- observed
that the. import-side! of our statements mfalso defective, 1st, by
the nonentry. of_smuggled Tood‘ ,_an !
ralmg, sometimes, -of. certam artlcles W/
duty. accorclmg to their declared. Yalue,” - e ,
Infre EWING:. the arguments and’ facts. whlch-bav been
§ advamed on‘both'sides, it is by no mearis dtthult to.: deter»
" mihe toiwhich of the .twoa preference should be giveni " The
accurate enumeration ofevery circumstance by Mr..Magshall,
‘which® may* safféct ‘the ™ balanée ‘between the: two countries,
renders it evident, thatany. argument ‘deduced from the'sup-
po 1_u,on thatq s unfavourable 1o Itcland tig eryoneous;":n;lt -
P A l :
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ent

nks then begar
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' ‘beginning  at, perhaps, hal
London tha

o e s o

,.,z,y?. 1,166, the chartered, X
‘had given”imprudent credx; ‘to B 'W’,;;_«"nffc&w
issue notes, they curtailed them very ‘much, an
cgg(jxls 0 {tl;e agentsof the goqnt nks who. helgl au:ounts )
thh them. The unfa\' u exchange comuienced ‘
nearly at the time whén® these extraordmary credlts -were.

d(% 0 §
to the depreciat

i I

at. onéropitiion‘only © - givenjranduithesnew, Banks were-instititedy:
: PReea HIT the:chgitered Banks: ibuted:~to.diminisl
dtb,u(;ountr B3 tension-of paper; wh1 heewas;composed pa
Mr.:Mansfield:

“old:and:newo Bankse N ,
that»'the,@vermsu of; paper-wasit
,e\ﬁohémge e ZNO';'mconvenien
system, besldes the temporary pne of the Banks' be'llgh bjxggd
10 'pmvxde funds in the first mstance i London; onthe Gop=;

irary,: it has been productive, of the.. g:ggtqst €09 Thc ex-
te) ¢ s

ism;&osgdr a;>consb-

AL

E3D R0 NS

Change.was,br _yught gradually 404

t;on)aswﬂlhnotuan WEena
- cglanntr mcdmm., &1) nmpracmcab
two Banks ; and I do not’ b(.h(,ve that it would)

ifar ay: I?am‘able't&mnstd rthe consohdahon!'ut
¢ xeLobJun could

Bank of JIrels

[44] .u‘{v’

Y e
Wmlthmp ——;Qiféféfi'ozl'\;
hdatcd ‘Banrlrct was: toyb

oM Colv:lle aation Weonid
the purpose for whuh itis infended, to chat(, a
tries, ;1==1b, 144,

Mr, Py O,lxpr., o J have, cgftais ly an, opmxon thiat xt ,(thc co‘n\srb‘ﬂ_ h-
“ifon)

.
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on Londonj at a fixed:dates - 1

23

“ritied at that rate' ever since 111’eiBériks'-‘l paid =th‘:e‘ir ‘notes bbxlls

HTIRR e PR IS

* M#. Mansfield farther stated, that he thought the baldfic&/of

_withotit creating any exchangeat alli*

trade and remittances' was against ‘Scotland; and Ahat dmiitual
communication of trade mightiexist between the two countries;
R AP R

This evidence of -Mr. Mansfields is of ’aﬁﬂu’i‘epafrti‘éﬁléﬂ;? A
. applicable to the state of Ireland.Tle" evil ‘complaineéd of it -

~ Treland is the'same as was experienced in Scotland,’ an-exdess *
' of paper. - The effects, produced by it ‘in Treland, are the" " -

same as- those.which were ‘theresulf of it in#Scotland, s

‘&b unusual and fluctuating - high' rate of ‘éxchdnge: ' The ré<
medy,. therefore, which was successful in Scotland, is one’that -

oughit to be successful if applied: to Ireland., - 7% w0 o

Mr. Irving’s evidence. coincides with' this" “opinions “F

think a fund being- invested in London, upon which the’Bank
“of Ireland might, at'all times, haveiit in their ‘power to ope~

srate, would-givé them -the ability of correcting fluctuations’of
exchange. “The fund which would" be most convenient o inx -

vest, I should considet to be Government securities of 'Engs
land, bearing interest, which, atall times; mighit beconverted

into” cash, according to the demand:;- such as exchequer bills.!

-1 take it for granted, that thereisa fund in“England to beTe«
vest inthe manner before stated,”—Evid pi 60, 7307 0
The only ‘difference, in the. state -of TIreland“from: that -of

- Seotland, when the chartered Banks-first began “to-lower the
excharnge, is this, they had to form a fund in‘London, ata

considerable expense and some- risk-; but the Bankof Ireland

Mr. Irving’s plan, in the Bank of England. = - © -0 =00
* ‘The operations of this plan requiré to be-examined i two’

pense or risk, if the loan for Ireland be: invested, according to’

may have one to the amotint of five millions* withiout: any ex-. -

* iited to Ireland, which, 'in ‘place of temitting; I" would in= -

points of view, first, ‘as toits efficacy in maintaining exchange .

at all timeg, at one steady rate; and, secondly; - as to the effect
. §t might produce in diminishing the quantity of paper in circu
lation infreland. = o e Tooendan

- In regard to the first consideration,’ it would appear necess
sary, that the Bank of Ireland should be obliged toform a fund "

of their own ‘in England, as an equivalent for the expense

which will be saved tothem by Government; in the firstins’

. stapce, permitting the loan to be at their disposal : for were it .
* fiot ‘made obligatory upon them to do so; and. should the

' practice of making loans in England be discontinued, -and the:

. testrietion of cash payments be further deemed anavoidable, ‘it

foust hecessarily follow that the exchange-would again become
fluctuating and disadvantageouss - That any loss would attend
c s ' s " the

~ ingiwithithe investigation of it, -has been fraguently, interriptedis

fund,inEngland isnat either probable os:
nsistent with the fact of abalance/of, payments-in-
Irelanduis ol FE SRR PITA ’
idence:of, Mr, Coningham..corroborates:this

“This, project ;(of :obliging; the: Bank:of Irelandito.p
Bank of England paper) would.not.much: ipcreasesthe Bank:
of England pape;.my_reason:for thinking so.is, that the péo- -
ple; of Ireland.would- not-have: oceasion: toy calli for..a; great,
~quantily, of thesemotess: for I think the rate.of exchange would"’
instantly fall to; such.a price aswould enable: the remittersin: -
“Treland “topurchase bills-of ; exchange -on-London on fcheaper:
terms than they could'proctre. the notes payable’at: the! Bank: 6f
England, = EVids ipe 8T s o Lol i
“he effect of this plan.:upon the'quant}

<«

v “-

ation, would,.certainly ‘be.an: immediate and’ : nite
nution:ofi ‘he Bank. of Ireland would.nolenger beinia,

; toissue-paper: Lo whatever extent they: pleased s -thes
f.converting their.notes into. bills at-par:oni-Londony+.-
ficient a coritrol over their issues;iay the pay=
notes ‘with speci

fel *This control,, as;:itiwould
[ ‘ 1GIr ISSUeE would. it :by. that limitatiom:
operate as;a-gontrol. over: theuissues of -private bank paper ;-

and. thus & complete remedy. would be attained for the de~ .
preciated staté. of -curreney.an-Ireland, and ‘the*high: ratés-ofi..".
exchange between Dublin and Landon, so:lopz-as the paper of
the; Bank of :England.itself remaing free from depreciation, ..
Wie cannot conclude without apologizing for the great length: .
of this Appendix ‘te sorshort-a pamphlet..s But whenvit is..
considered, ‘that. it was first published-in-the early-past of lase:.
Tebruatyyiprevious’ to: any. investigation in: Parliamenty andi. -
“almost-even:mention,. of - the subject, it will not appbat extra< -
ordipary that an attempttol examineinto; itscnature; hasibeen:

extremely difficult, and that any arranged ourse of i preceedi, -

by the ,Uec.eﬁsi';y,,of.;‘r;e,futiug’Eth\e iseveral argumertts thatvhavi
been advariced since-the attentiot of ithe: public:has-been: be<: -
stowed on a similar inquiry.  The author has the:satisfaction -
of obsérving;; ftl)aignbtwit‘lms,tanding.;the,:_the_ery,hég adopted was.
rejected,. in the. first instarice, by the 'unanimous: opinion of::

every person: who h d, or-wha-had- not, considered  the sub+ -

Ject-in Ireland; and was: since Tejected 'and_g')pposed:: by seve: -
ral of the most experienced gentlémen,: :who gave evidencerto
the Comimiltee, i that; thé :correctness ofiv it iss most: amply. sub
“stantiated: by the: resultiof; the sexertions o the: Gomimitte

LA
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" “The author has also the farther ‘sdlisfaction 'of observing, thit
. these ‘exertions have been productive of such-information as
- goints,‘out asafe and efficient remedy for the evils which have’

¢en ‘experienced, and cannot close, this work ‘without

bearing testimony-of the great benefits which have already

been ' derived: from the ‘active and persevering ‘Zeal of that
able statesman who proposed; ‘and’ conducted the proceedingd -

of the Conimittee of Inquiry.

APPENDIX (No.1i.j

‘,BALAN CE of DEBT between the Two Countrics, as far as ity
necessary o make out the sanic, for. the Purpose of the Statement -

which refers to i,

1

i in s . —

YEARS.

- Balance ,.

- ports and Exports,
~computed. \at the

Home, -

of{‘ I,ih.-,-. .

“Prices current up-
on' the Wharfs " at’

the British Exche-
.quer, _to the Irish
Exchequer, for the.
Balance of Loans,

/. Remittances: from |.

_Together,

being ' : the' -
- Balance - of - . -
Debt A

To5 January  To 25 March

:computed only at
. | Par. i

| R (R R
1798 | 1,371,382 | 1,251,008
1799 | = 218,066 .

Sl 852,046

11,070,112
1,919,996

1801 | - 2,492,898 1,202,587 | 1,290,311 .
1soz | . 193789 | 1,605,240 | 1,799,029
1803 | . 917,299 - | 1,401,273 '

SR vThcﬁ_’Bhlkmice§dxm_lgérli-néd arc, unfavourable..

5;\" SRR L e —————-— : -._..
", Page %,line 10, dcle Parenitliesis, . Lot
Ce o Pyge S4yYine 1 dele Cwerer T LT

Page 47, line:24, for 6s. 8d. read 65.6d.
L I P ) "

AR

Buyer, Pinter, Bridewell Hospital, Bridge Strect.

2,622,480

25L174

2,318,572

|
!
s




