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ADVERTISEMENT.

THE principles which fupport
the following fhort Effay are to be
found on the very furface of books ;
particularly of Dr. S8wmith’s in-
comparable Treatile on the Wealth
of Nations. The Author of the
Effay, to avoid all appearance of
affectation, has generally adopted
the words and phrafes of the au-
thority. If in fome places he ap-
pears warm, he humbly hopes he
will not have the misfortune to
give offence to any man, or de-
{fcription of men ; the fole mo-
tive of his public appearance be-
ing founded in a defire to avert
what, he apprehends, would prove
an incurable national Calamity.
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TO THE

Lords Vorth and f[i///éorougb.

My LoRrnps,

A'S the Public in both Kingdoms have
*attributed fome degree of national effe
to a former feeble effort of mine, in the
fervice of this Country ; and as I have
been flattered with an intimation that it
had been honoured even by the notice of

Miniflers ; 1 feel myfelf individually bound,
not to omit a public occafion of exprefling

the very grateful fenfe I entertain, as an
Irifhman, of the obligations which, in my
opinion, this country now lies under to
your Lordfhips, touching thefe Things
which were then the obje@s of our purfuits:
For altho’ that which has been done for us,
in the extenfion of our commerce, was but
a debt due to Ireland, on the principles of
her national independency, her loyalty, and
her patient and long fufferings ; yet, as the
rights of juftice had been withheld from her
thro’an infinite fucceffion of Britith admini-

ftrations ;
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ﬁrz;tions; and as her commercial deliver=
ance was fo Kindly, fo candidly, and fo
effetually managed by the firft fervant of
the crown; and was accomplithed in the
aufpicious moment, when the wifdom of
an illuftrious Irith nobleman had been re-
cently added to his Majefty’s councils, I
cannot fee how any man of this country
can 7u/?ly withhold from your Lordfhips an
ample tribute of national ‘gratitude ; and,
in the ‘expreflion of this fentiment, I feel
that I do but anticipate that gcncral ap-
probation, which time will inevitably
extort from the good fenfe of this na-
tion, As ProteCtors therefore of the
Commercial Intereft of Ireland, I beg
leave to offer you what I fincerely in-

tend for its benefit; and have the honour
to be,

My Lornbps,
Your Lordfhips moft obedient,

And very humble Servant,

FRED. JEBB.

Lvinc-1n HospiTar,
Dublin, the 10th April, 1780,
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MONEY being the inftrument of
commerce and the meafure of value, to
multiply gold and filver, will be for ever
a great obje& of the political ceconomy
of commercial Nations; becaufe, as the
wealth of every country confifts in the
Quantity of its produ&ive Labour, and as
all the materials of produétive ftock are
purchaled with gold and filver, it will
obvioufly follow that, without a quantity
of gold and filver, proportioned to the

number of the Society, the labour of the
B Com-
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Community cannot be rendered produc-
tive, and the General Profperity of the
nation will therefore languifh.

MonEy, in this abftra@ point of view,
is not to be confidered as wealth; but
as the principle which renders adlive
the indufiry of a nation; and which,
being applied to the purchafe of the ma-
terials, of the utenfils, and of the tools

of Induftry, as well as to the accom-

modation of commercial intercourfe and
traffic, renders the labour of the com-
munity produ@ive of that which is real
wealth.

ExcrLanp, for example, abounds in
fpecie, yet if that fpecies were put to
intereft it would not fupport the commu-
nity, and England would be, relatively, a
poor nation ; but England, by the appli-
cation of its inhabitants to produ&ive la-
bour, is great, powerful, and really rich
in that which alone is wealth, viz. its
productive ftock ; whilft Spain, for want
of productive labour, is poor, and, compa-
ratively, impotent, altho’ poflfeffed of the
gold and filver mines of the New World.

Tre wealth of a country confifts in the
fum of the produce of its land, and of the

quantity
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quantity of the produ&ive labour of its in-
habitants; but a certain proportion of gold
and filver is neceffary to put this prin-
ciple in adion, by circulating and diftri-
buting the produce of the land and labour
to the confumer. Money then is to be
confidered as a part of the ftock of the
country, but it is, precifely, that part of
it, which produces nothing to the country,
except in its {ubferviency to the purpofes
of the produ&ive ftock.

CounTries, which poffefs not gold
and filver mines, can obtain bullion only
by exporting, to the bullion countries,
commodities, which are more neceflary to
the inhabitants of thofe countries, than
gold and filver; and it is thus that a
country, applying itfelf to produ&ive la-
bour, acquires gold and filver ; as the
balance in its favour, in commercial in-

tercourfe, muft be difcharged by bul-
lion.

Turs indifpenfible neceflity of money
towards rendering National Induftry pro-
dutive, and the confideration of the flow
progrefs by which a fufficient quantity is
brought into a country deftitute of mines,
firft fuggefted the idea of the poffibility

B2 of
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of multiplying Papér Money for circula-
tion to almoft any extent *,

Tue idea is admirable, and can only
induce error by being carried to excefs ;
but experience proves that the moft at-
tentive difcretion is neceffary in the prac-
tical application of it; for, as the whole
theory of Banking turns upon this one
idea, it may be affirmed, that theruin, or
the commercial profperity of a country,
" will depend on the ufe, or abufe of it.

Monzsy being confidered as an indif-
penfibly ufeful part of public or general
ftock, each individual of fociety, where
no Banking Companies exift, will find a
neceflity for Keeping by him, a certain
quantity of his capital in the fhape of
gold and filver, to anfwer the purpofes of
occafional demands; and this quantity of

gold

* Mr. Law, the famous Scotch projeétor, appears
to have originated this idea. He meant to apply it to
the commercial infancy and poverty of Scotland. The
wifdom of the parliament of Scotland, by rejeting
the proje&, preferved the country.  The projeét and
the projeCtor were afterwards protected by the famous
Regent of France, the Duke of Orleans ; the Mifif-
fippi Scheme was founded upen it, fo ruinous to France 3
and the name of Laws is proverbially retained in the
French language as a charm againit proje&ts,

el e e e L



oY)

gold and filver will bear an unerring
proportion to the remainder of his capi-
tal. As many as there are individuals, fo
many will there be of thefe fhares of the
public ftock in the fhape of gold and filver,
The individual cannot render it fruife-
rous to himfelf by putting it out to in-
tereft, or fruitful to himfelf and the com-
munity by applying it to the purpofes of
produ@ive ftock—as in the fabrication of
machinery—purchafe of 1mplements—or
the hire of labour for ‘manufaGures: it
muft remain ina&ive in his defk, to an-
fwer his occafional demands; and the
fum total of the various fhares is what is
called the circulating cafth of a country.—

As the quantity of the circulating cafh
of the country will hold an unerring re-
lative proportion to the quantity of the
general ftock, whatever gold or filver is
thrown into the country, above this pro-
portion, is more than the circulation of
the country. has need of, and will be
turned to a produtive ufe, in the ex-
tending, multiplying, and creating pro-
du@ive ftock; it is with this view alone
that Paper Money can be introduced into
circulation,

BANKING



( 4 )

Bankine Companies, whofe credit
with the Public is fecured no lefs by
the fufficiency of their funds, than by
the difcretion of their dealings, will ad-
vance the profperity of a country by if-
fuing paper money, which, as it will
anfwer all the purpofes of circulation, will
leave the gold and filver that was em-
ployed in the unprodu@ive courle of cir-
culation, free to be applied to produc-
tive purpofes, and to become a Part of
the General Produétive Stock of the Na-
tion ; but it is clear that the quantity of
paper money in circulation muft have li-
mits, and upon a difcreet and watchful
attention to thefe limits, depends the
Safety of Banking.

Parer Money fhould never exceed the
Value of the Gold and Silver, which would
neceflarily have circulated in the country, if
there were no Paper Money in it; becaufe
whatever is above, will be more than the
circulation will abforb and employ, and
will inevitably become the fource of ruin
to the Banking Companies which iffue it,
and confequently to the credit of the coun-
try. For the Paper Money is only applica-
ble to the purpofes of circulation ; what-
ever exceeds the quantity which circulation

will
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will abforb and employ, cannot go out
of the country, for the credit of the

Banker is not known out of the country,
nor can it be applied to the purpofe of pro-
du@ive ftock. The Holder then of this
exceeding, whofe only view is profit, will
immediately convert this unproductive pa-
per money into productive Gold and Sil-
ver, by demanding cath for it at the Bank;
and it is incredible what a quantity of
mifchief may arife from a comparatively
fmall exceeding in this way, becaufe the
excefs is continually calling for payment,
and the fpecific fum will return as faft al-
moft as it iffues.

IN a word, paper. money cannot have
the effe@ of augmenting the capital of a
country, but may be judicioufly employed
towards rendering a greater part of that
capital produdtive than would otherwife
be fo.

Baxking will naturally arife out of
national profperity, but tan never make
the foundation of it. It is the effe&, and
not the caufe.

Tae progreflive advances of the inha-
bitants of a country in labour and im-

provements, will increafe the produdtive
ftock,
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flock, and if this increafe is rapid, the
quantity of Gold and Silver in currency

may be fafely and profitably taken out of

the channel of circulation, and be applied
to the purpofes of ftock ; and the circula-
tion, in this cafe, will be kept vigoroufly
up by the means of Paper Money. Be-
fides, that in a country of great commer-
cial improvement, transfers in {pecie are
inconvenient and expenfive.

Bur if the induftry of ‘@ nation has la-
boured under peculiar difcouragements, if
the inhabitants of a country have not yet
acquired the habits and means of increal-
ing and multiplying the general productive
ftock, the fame neceflity of banking will
not exift, as in the other cafe, and in fuch
a country there is nothing to be dreaded
more than the inordinate extenfion of cre-
dit. It is a fuperflruCture too great for the
foundation: It is a philofophical foleci{m
—It is an effe@® without a caufe.

Sven is precifely the prefent proje&t of
eftablithing an extenfive National Bank in
Ireland, Situated as we are, in the neigh-
bourhood of the moft profperous country
in the world, people who have not attend-
ed to the progrels and means of that prof-
perity, are willing to apply to the infancy

of
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of Ireland, a fyftem which has been the
effet of the maturity of England.

A the period when the Bank of Eng-
land was eftablifhed, England was already
in pofleflion of the whole trade of Por-
tugal, and of one half of the Spanifh
trade. Her extenfive profits on the com-
merce of thefe bullion countries, render-
ed banking a fafe project in her hands, be-
caufe no poflible exceeding in her Paper
Money, above the abforption of her cir-
culation, could exhauft the bullion which
the ballance of her commerce with thefe
countries was continually pouring in upon
her ; for we muft never lofe fight of this
incontrovertible truth, that if a banking
Company, or banking Companies of a
country, fhall iffue more paper than the
circulation of the country can eafily abforb
and employ, the exceeding will be conti-
nually coming in upon them for payment,
the fpecific fum will be returning again
nearly as faft as it iffued, and they muit
neceflarily find out a bullion market to re-
fort to, ot.involve the credit of the country

and themfelves in one common ruin®.
. Has

* Avvery fingular phenomenon once alarmed the
Condu&ors of the Bank of England. They found a

seceflity for coining annually, for fome years, between
exght
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Has Ireland, at this time, any refource
in a bullion market, or has the a mint in
the hour of her neceflities ? The refources
of Ireland againft banking calamities muft
be found in the prudence of the conduc-
tors of banks; and this leads diredtly to
the confideration of the main queftion;
the queftion which moft, in this propofiti-
on, deferves legiflative attention, viz. Whe-
ther public credit in Ireland be more fe-
cure in the prefent mode of banking, than
it will be if the proje&t under confiderati-
on fhall be carried into effedt?

For this purpofe it will be proper to
confider the prefent condition of Ireland,
relatively to the two great points which
regulate banking, viz. The quantity of pro-
dultice flock, and the relative quantity of
gold and filver.

Tue producive ftock in Ireland is
very infignificant, and hence her real
poverty. - Ireland, by the policy of the
Britith trade laws, was reftrained from

the

eight hundred thoufand and a million of money, to
anfwer the demands of cath for their paper. When
it was carefully inquired into, it was found that the
mifchief arofe from a comparatively infignificant ex~
ceeding above the abforption of circulation. The er-
ror having been difcovered, this exceeding of their
paper was withdrawn from circulation ; and the caufe
being removed, the effe® ceafed.
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the acquifition of produ&ive flock ;—
fhe was refirained to the exportation of
a fingle manufa&ture. Ireland manufaur-
ed but one article, becaufe no other could
be produ&tive in her hands. The produc-
tive labour of . Ireland has been limited to
this article, and’ this limitation forbad her
to apply to the reproduftion of produc-
tive ftock, all the gold and filver the got
for this article. By this. peculiarity of
condition fthe has abounded relatively in
fpecie, whilft fhe is abfolutely poor ; nor
is there in the univerfe, a eountry which
exhibits a clearer proof of this propofition,
That money is not wealth ; but that the
wealth of a country conﬁﬁs in the fum of
the produce of the land, and of the pro-
du@ive labour of the inhabitants.

THE money which came into Ireland
by means of the produce of the land, and
of the linen manufa&ture, inftead of hav-
ing been applied to the multiplying and
creating of freth productive ftock, as it
would have been if the country had la-
boured under no refiraints, remained in
few hands; and all the reft of the inha-
bitants, who were not poffeft of land,
and were not connefed with the linen

manufafture, never faw it. They, frolr]n
the
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the political difcouragement, were forbid
the ufe of their fingers and of their fa-
culties. A man who, if he had been train-
ed in the fabrication of woollen ftuffs or
of hardware, would have created a quan-
tity of productive ftock fufficient to ex-
change it, for thefe things which are the
comforts of his life and the obje&@s of his
pleafure, was forced to remain in a flate
of poverty, and of torpid ina&ivity ; and
the general mafs of money, which came
mto the country, remained unapplied to
the purpofes of creating freth produ@ive

flock, in the employment of the inhabi-
tants,

IT remained in circulation, and ren-
dered unneceflary any great addition of
Paper Money : and it is a fa&, vouched
by men of truth and experience, that at
prefent the Banks of Ireland, cannot find

occafion to employ their capitals fully on
eligible difcount bills.

Baxk Paper Money in Ireland cannot
find its full ufe, becaufe the cafh which it
would naturally fupply in circulation, is
not applicable to the creation of frefh pro-

ductive flock, zhe fole end of money, when
Zaken out of circulation.

THE
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THE condition of Ireland, in this ref-
ped, is precifely the fame as that of Spain,
altho’ the relative abundance of money,
and the inactivity of the inhabitants of the
two countries are neither in the fame pro-

portion, nor originate exa&ly from the
fame caufes.

TaE Spaniards have no circulation Banks,

becaufe they have more money than in-
duftry.

WaaAT then are the means by which a
neceflity might be created in Ireland for
multiplying Paper Money ? ‘The anfwer is
obvious. Multiply her manufallures ; fet
all the people to work; create productive
ftock ; and all the gold and filver, which
now abounds relatively in Ireland, will go
to thefe purpofes, and Paper Money will
{fupply the place of it in circulation,

Bur what is the reafoning of gentlemen,
who want to promote the proje& of this
extenfive general Banking Company ? Our
Trade, {ay they, is enlarged, it is therefore
needful to enlarge our capital, for carrying
1t on.

Tue propofition is true, but will Paper
Money create a capital ? Not in the fmall-
eft degree,

THE
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Tue liberty which Ireland has obtained,
in the late liberal extenfion of her trade, is
the liberty to create a capital, by the accu-
mulation of produ&ive ftock. The way to
foreign markets is laid open to her, thereby
is Ireland encouraged to undertake manu-
faGures, and to promote labour: when
thefe fhall have gone a certain degree of
progrefs, the money of the country will be
gradually taken out of circulation, will be
applied to the purpofes of productive ftock ;
and paper money will fill all the channels
of circulation, enlarged in the relative pro-
portion of the progrefs of the produttive
ftock.

BuTt the time is yet remote which will
require the addition of any confiderable
quantity of paper money to the circulation
of Ireland. It will not be until the pro-
dullive ftock of the country fhall be very
greatly increafed, the progrefs of which
will certainly be flow, amongft people long
accuftomed to floth and indolence.

Ir this reafoning is conclufive, it follows
that there exifts no need of additional paper
money in Ireland. 4

Bur the inftitution of this extenfive Bank-
ing Company will create an infinite quan-
tity ; what then will be the confequence ?

Ir
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Ir the circulation is already full, fo
monftrous an addition above what
it can eafily abforb and employ, will
not fail, agreeably to the principles laid
down in this eflay, to prove fatal in the
firft inftance, not only to this new Bank,
but to all the Banking Companies in Ire-
land. As it will be impoffible for them to
find bullion, to anfwer the perpetual drafts
of cafh to pay the quantity of paper mo-
ney, which will be above the abforption
of the circulation, and which will therefore
be perpetually calling upon them.—Should
a run like this take place, it would at
once annihilate all public credit, and Ire-
land's infant hopes of commercial grandeur,
would expire in the eradle.

Bur as it is more probable that the pre-
fent private Bankers would confult their
own fafety, and -withdrawing their capitals
from the inevitable, but forefeen deftru&i-
on, leave the Public in the hands of thefe
new Bankers alone, it feems not very un-
reafonable to-enquire whether or no things
would change for the better.

THE complaints againft the prefent Bank-
ers are that they are daflardly; have nar-
row felfith views ; that they will not ex-
tend their credits in proportion to the ex-

tenfion



(.24)

¢enfion of trade; and that they are capri-
cious in their difcounts, iffuing paper mo-
ney abundantly at one period, and .ﬂandmg
@till at another, without any obvious rule
to dire@ the dealers to guard againft the

calamity.

Tye new Bank is to remedy all thefe
evils ; that is, all eligible bills of Exchange,
which offer, will be difcounted at all times,
without attention to anmy other circum-
flance, but to the fufficiency of the fecurity.

Urox a fuperficial view of things fuch a
revolution of Banking in Ireland, feems
not only reafonable but exceedingly defira-
ble ; yet it requires no great fagacity to
difcover that the faults objeted to the
prefent Bankers make their greateft praife,
and that they fhould on this account receive
the applaufe of legiflative wifdom, rather
than difcouragement.

Baxxkers are fituated behind the curtain
of public credit ; they {fee all the internal
frailty of the machinery, whilft the public
only view a delufive {urface.

Bankers know when the natural circu-
lation of the country is full of paper money,
and they know that a comparatively incon-
fiderable furcharge may bring on a run.

THais
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Tais is or ought to be the great object

of a Banker’s caution—and caution is a
Banker’'s Chara&eriftic Virtue.

THE incidental circumflances, which
with other national calamities involve the
Ruin of Banks, may be out of the reacl-.
of human capacity to forefee or prevent
but for every mifchief, arifing from an
overloaded circulation, Bankers are ac-
countable to the Public. “ It is an evil
of their own creation ; and fach is the
temptation towards it in the profits of
difcounts, that very few, even private
bankers, have been able always to a-
voud it.

Bur furely nothing can be more un-
wife, nothing more  wicked, than to
maintain the doérine, that caution is a
crime in Bankers.

WiLr a Wife Legiflature dire&t its
artillery to the battering down the For-
tifications which Banking Experience and
Commercial . Prudence have drawn about
Public Credit, in order to make room
for a_foundation on their ruins whereon
to erect the Caftles of Enterprizing Pro-
jeQors 2

Wita the example recently before

our cyes, of the burfting of fuch a bub-
| C ble
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ble in a * Sifter-kingdom, and the dreadful
confequences arifing therefrom, it requir-
ed in the proje&ors here, a confiderable
degrec of confidence, both in their own
power of perfuafion and in the creduli-
ty of Parliament, to enable them.  to
broach {uch an abfurd do&rine.

Baxkers, fay they, are too careful of the
Public Credit, we are therefore kept back
from enterprize, but we ‘will eftablith a
Bank for the Benefit of Individuals, at
the Rifque and Hazard of the Public!

WaeN people complain of the daftardly
fpirit of bankers, who refufe to extend
their credits in proportion to the extenfion
of the trade of the country, 'tis commonly
the language of projectors, who by extenfion
of trade mean the extenfion of their own
projects, beyond the power of their means.
It is fair to afk thefe people, How many
perfons have ever failed in Dublin, in
confequence of the capricious manner of
difcounting ?

Ir

b .THE lately unfortunate Scotch Bank, which, ac-
f:ordmg to Dr. Smith, had its foundation in complaints
in Scotland, againit the over-cautious condu@ of the

eftablifhed Bankers. In the fpace of little more than
two years it {topt for 800,000l \
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Ir they can produce any fuch examples,

let them an(wer another queftion, viz. Was
there one of thefe men who was not in
Bankrupt circumftances for fome time, or
whofe eftate, on his failure, was fufficient
to pay ten fhillings in the pound ?

TaE fooner fuch perfons are broke, the
better a/ways for the pubhc, and generally
for themfelves !

IN the comparative view of the prefent
- private Banks, fet againft the newly-pro-
jeGted one, this circumftance 1s obvious.
The property which the public have a
right by law to refort to, in the event of
a failure of the private Banks, very much
exceeds the whole capital of the new Bank ;
befides that the landed property of the pri-
vate Bankers, is put out of the reach of
embezzlement, by the wholefome banking
laws, which banking laws it feems are to
be difpenfed with in favour of the new
bankers.

Eacu of thefe rifques no more of his
fortune than the fum fubferibed ; his per-
fon .is equally out of the power of the
holder of the paper, as the refidue of his
fortune is: The bread of his wife, and of
his children, are not at flake, as in the

cafe
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eafe of the private Bankers: Im fhort, he
has no incitement to caution, but the very
reverfe. He is ftimulated by the fmall
fums he rifques, to encreafe his profits, by
puthing his trade*; and indeed, to do
juflice to the ingenuity of the projeltors,
no plan can be more confiftent with itfelf,
than this {cheme is in every refpe&; for
as its avowed obje&t is to enrich the coun-
try, by the effe& of an unlimited iffue of
Paper Money, the utmoft pains are taken
to render the direCtors as difintereftedly
carelefs as poflible, concerning the quan-
tity and quality of their difcounts.

IT is prefumed that it were vain to
urge to the projectors that, as the fafety
of Public Credit, depends on the care
that is taken tolimit the quantity of the
Paper Money iffued upon the public, pre-
cifely to the quantity which circulation
can eafily abforb and employ, the greater
the number of banking Companies there
are, to fhare the circulation of the coun-
try, the more fecure will Public Credit be,

Bur

* A SuBscrRIBER of 2000 /. ftock is a Dire@or. A
bad ‘bill of Exchange of 100/ value, having been
difcounted, would affe& this Dire&or’s feparate intereft
mn the amount of eight Shillings. The fame cafualty
in a Private Bank in Dublin would affe& the Intereff
of each Partner in a Sum of from 20 to 30 /. On this

Scale may the caution of each fyftem be meafured and
compared.
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Bur the legiflators of the country will
recolle®, that Public Credit is a facred
depofit in their hands ; and their duty
will dire& them, to fecure not only the
public profperity, but likewife to pre-
vent a number of deluded, and deludj
people, from ruining even themfelves. The
legiflature will fee that precaution and vi-
gilant prudence, are, to the banking fyflem,
what a rudder and an anchor are to {hips.

Taey will perceive, that to prefer a
number of banking Companies, in a poor
country, to a fingle Company, is to multi-
ply caution, and to divide danger.

A civeEn quantity of Bank Creditors,
being parcelled out to a number of Bank-
ers, will be more carefully fuperintended
and watched, than if they were entrufted
to the care of one alone; and if a fingle
Bank, of a certain number in Ireland,
fhould fail, the event will not prove fo
fatal to the public, as it would do if that
were the only Bank in the kingdom.

TuEe Proprictors of this Bank will con-
fift of two claffes of people ; the firft of
perfons, who having money to fpare, be-
come Proprietors, for the fake of turning
their money to a good account ; the fe-
cond of mercantile men, who have more
capacity than money ; mem who cannot

get
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get difcounts from the prefent Bankers as
faft as they are able to devifc' means of em-
ploying them in trade.
Tue perfons in the firft clafs will be
the dupes of thofe in the fecond, and
Public Credit of both.

It is vain to attempt to juftify the
eftablithment of this Bank in Ireland, up-
on the profperity of the Bank of Eng-
land. In the firft place the condition of
the commerce of Ireland bears very little
refemblance to that of England ; and fe-
condly,, the principles upon which this
Bank i:3 projected, have no refemblance to
thofe which fupport the Bank of Eng-
land.

Tue iunterefts of the Bank of England
are {o int erwoven with the interefts of the
Britith government, that the flability of
the one is as fecure as that of the other.

T ignorance in Banking Bufinefs of
the perfons who will become conductors
of this Baiak, is a tremendous part of
the fcheme. Every perfon, who is al-
ready a Bank-er, is excluded by the nature
of his cond'ition, unlefs fuch a Banker
fhall give up his feparate trade. For
were he to continue a private and to
commence a |wblic Banker, it were no-

- thing
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thing fhort of eftablifhing. a commercial
tyranny over other Banking Companies.
He would be enabled to play a game be-
tween his own houfe and the public Bank,
fatal to all his brethren, and perhaps to the
public Bank at laft.

TrE condu@ of this new Bank then
muft be confided to {ubfcribing direors,
altogether ignorant of commereial bufi-
nefs, or to mercantile projectors, whofe
views of partial intereft and mutual ac-
commodation would prove more fatal to
the funds than the ignorance of the others.

To conclude : inafmuch as the multiply-
ing of paper money will neither create
capital, nor render our. people more in-
duftrious ; as it. will only advance the
projets of our merchants in a degree of
acceleration, difproportioned to the increafe
of our produ@ive flock, thereby promoting
Import rather than Export, as it is clear
that it will not anfwer the end propofed of
protecting Public Credit, but will inevita-
bly expofe it to additional and multiplied
dangers ; as the encouragement of this
projec will tend to remove the confidence
of trade from Banks, long , eftablifhed,
wherein the Public have a real fecurity, to
ene wherein their fecurity will depend on

the
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the difcretion and honefty of the conduc-
tors merely ; as it does not appear that
the prefent Bankers are inadequate to
filling the channels of circulation with in-
creafed paper money, whenfoever the in-
creafe of manufadures and tillage fhall
require the application of all our gold and
Gilver ; inafmuch as this project will repeal
in a partial manner the wholefome Bank-
ing-laws now exifting, thereby depriving

the public of land fecurity in a part of

their paper money, and uniting in one
and the fame perfon the two pro-
feflions of Banker and merchant, which
the experience of former parliaments
hath wifely feparated ; and, chiefly, as there
appears no urgeney in the prefent jun@ure ;
it 1s humbly fubmitted to the confideration
of Parliament, whether it were not rafh-
nefs, in the extreme, experimentally to an-

ticipate, at a period hazardous and precari-

ous, a2 meaflure which, if attempted in a more
favourable feafon, cannot fail of fuccefs ;
a meafure, which is to make not only
the bafe of public credit in Ireland, but
which, in the latitude of expetation, may

~ one day become the moft infallible re-.
foutrce in the neceflities of the flate ;-

AND, be it remembered, that the ex-
periment can be tried but ONCE,

APPE N-
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In the Commons Journals of the year
721, the period of the adminiftration of
the Duke of Bolton, will be found the de-
termination of the Commons of Ireland at
that time, on the expediency of a public
Bank, by fubfeription, in Ireland. The
confideration of the fubje& had been re-
ferred by the King’s Letter to the judg~
ment of Parliament, in confequence of a
memorial of James Earl of Abercorn and
others, which had been laid before his

Majefty.

Tre Houfe refolved, after moft mature
deliberation, as may be found in the 4th
vol. of the journals, p. 831, that They
“ cannot find any /fafe foundation for eftab-
“ lithing a public Bank, fo as to render it

‘ beneficial.”

AGAIN, p. 832, *“ That the ere&ting or
“ eftablifhing a public Bank in this King-
** dom, will be of the moft dangerous and

D “ fatal
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« fatal confequences to his Majefty’s fer-
¢ yice ; and to the Trade and LIBERTIES
“ of this Nation.”

AnD again, p. 833, “ That if any Mem-
“ ber of this Houfe, or Commoner of Ire-
¢ land, fhall prefume to folicit, or endea-~
¢ your to procure, any grant, or to get
“ the Great Seal put to any charter for
“ ereting a public Bank in_this Kingdom,
¢ contrary to the declared fenfe and refo-
¢ lutions of this Houfe, he fhall incur
“ their higheft difpleafure, and be deemed
“to a in contempt of the authority of

“ this Houfe, and be an Enemy to his
“ Country.”



