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RODUCE and manufa@ures increafe
in proportion to the frequency of
markets and the number of buyers ; thefe
are numerous or few, ‘as the means of pur-
chafing are more or lefs plentifully diffufed
amongft the multitude’; and foreign mara
kets are furnithed with imports, from the
exported fuperfluities of the home-market,
- There muft be a fuperfluity to infure a
fufficiency for anfwering demands ; and the
fame call ‘which increafes quantity for
home-ufe and confumption, will increafe
fupplies for foreign exports.
From thefe premifes it follows, that
there can be no national wealth where the |

e B means



means of acquiring property are confined to
a few ; and, that a quick and wide circu-
lation is effential to trade, foreign or do-
meftic.

Silver and gold are neceffary to the pur-
chafe of foreign commodities, where the
balance of trade is againft the purchafer,
as they are the only medium of com-
merce between nation and mnation and,
as there are no differing fpecies of either,
the fame quantity unmixed with other mat-
ter, poflefles the fame value: one bar of
filver, or one ingot of gold, is ever equal
in price to another bar or ingot of the

~fame finenefs and weight.

This circumflance, peculiar to thefe
precious metals, éxifts in no other matter,
and gives an umiverfal currency to monied

credit in foreign bills of exchange.

But tho’ money muft ever remain the
only medium of forcign trade, all other va«
Iuable property is a fecure bafis of credit,
between individuals of the fame country,
better acquainted with its comparative va-
lue than diftant foreigners can be ; and, in
many other refpects, drawing local advans

tages
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tages from vicinity. Lands, houfes, mines,
and other immoveable property, rendered
by that circumftance unmarketable abroad,
are valued at home ; and liens upon them
are preferred as the moft folid fecurities.

Intrinfic value is founded in qualities
inherent in a fubftance which renders it
applicable to ufe; it is in its nature relative :
a horfe is thus valuable becaufe he is fitted
by his frame to carry or draw burdens ; and
upon the fame principle filver and gold
poflefs an intrinfick value in their fitnefs to
ferve as a general medium of trade. From
hence their univerfal currency in coins,
with the uniform affent of all nations, is
derived ; and not from an arbitrary agree-
ment, as fome contend for, which could
never be obtained amongft widely feparated
and differing multitudes.

Banks are generally eftablithed to iffue
paper in exchange for money, lent out af-
terwards by the banker at intereft, for his
benefit. . From thence all his profits arife,
and tho” his own property may be confider-
able, he trufts to thefe, however others

may do, as the only ftock of his banking
credit,
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credit. . It is notorious that many have be-
gun without being pofiefled of any other;
and in England, debts due from, er con-
tracted by bankers in the way of their bu-
finefs, do not by law create fuch an exprefs
lien or charge upon frechold-eftates as
will bind the heir for the debt of the an-
ceftor; nor are cuflomary_or copyhold
eftates liable at law, orin equity, to the
payment of fuch debts.

Thus circumitanced, without any fund
unalienably appropriated to the fecurity
of bank creditors, their depofits, becom-
ing the property of others unknown to
and untrufted by them, ceafe to be pledges ;
while the paper they received, pofiefled
of no intrinfic value, reprefents nothing
_valuable. But were they univerfally fafe
“in the ample fortunes, prudence, and inte-
grity of bankers, as they certainly are in
many inftances, yet the public would {till
experience a mifchief, infeparable from a
promifcuous currency of money and pa-
per at the fame markets, multiplying the
means with which commodities are pur-
chafcd by the addition of one fpecies,

which
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which derives all its  worth from another
carrent at the fame time; and, by confe-
quence, enhancing the price of commodi-
ties beyond their yalue, compared with the
really valuable means of purchafing them.

But paper, the reprefentative of a really
valuable property, by its nature immove-
able, may be taken in exchange for
money ; and meet at the fame markets all
the filver and gold belonging to a narion,
without producing there a difproportion
between the price of things and the value
of the means with which they are pur-
chafed, Money and paper of this kind would
never rife into dearnefs; for, in the fame
degree as thefe would multiply, produce
and manufa&ure would increafe, and be
improved in kind ; a wealthy country,
dealing with commodities equal in quality,
will ever underfell a poor one. |

The fabric of credit here planned, com~
pofed of found materials, can never fail in
its foundation, nor be weakened by too great
an extenfion : each will bear a value in-
dependent of the other; and the price of
merchandize be exactly proportioned to the
COIl=
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conjunct valueof both, whilethequantity of
paper will be regulated by demand, in like’
manner as coin is, which never exceeds ne-
ceflary occafions, although the mint beopen
to bullion, without any charge for coinage.
Commerce thus {preading through the
double medium of money and valuable paper,

- for the purchafe of commodities, willalways
remain an exchange of value for equal va-
lue, meafured by the relative quantities and
demand of medium and merchandize ; the
fole true ftandard of trade.

Paper given by bankers for monied depo-
fits, however ufeful to the depofitor, fafe from
houfe-breakers and thieves, and however
beneficial to banks, from the ufe to which
a great part is applied, procures no increafe
of {pecie to the public. But immoveable

~property, rendered virtually current thro’.
paper, would give a medium to trade, in-
creafed in the following proportion._‘ An
eftate of 1000l. per annum, worth 25,000l,
would fend that whole fum in paper to
market, added to its annual rents; and fales
and purchafes of merchandize would pro-
portionably multiply ; buta fale or mort-~

8°8°
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gage of that eftate would be merely a reci-

-procal transfer, without any addition of

quantity, or value, to either land or. mo-
ney. .

Nor is this the only advantage pro-
pofed.  Specie flutuates as exchanges
rife or fall ; and where it is the fole bafis

of current paper, every caufe which
leflens its quantity, will fink credit in ftill

a greater proportion ; and, by confequence,

attraét for the ufe of the home-market a
large fhare of what before was employed in
foreign commerce. The failure of one
bank may draw difcredit upon all, even
although the caufe fhould be temporary, or
confined to the failing bankrupt. But pa-

per, refting upon another foundation, may

not be affeGted by this partial calamity ; on

the contrary; it may rife in credit, and,
{erving a greater number of domeftic ufes,

leave a larger quantity of fpecie for foreign

commerce.

In a poor country, where there never is 2
fufficieney of money and credit for both
purpofcs, this fuccedaneum would prove an
incftimable acquifition ; without which,

' | unli=-
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‘unlimitéd freedom of commerce will ope-
rate but {lowly towards accumulating ‘aca-
pital, which, bearing a low intereft, canaf-
ford large inveftments, cheap fales,and
long credit ; circomftances which have gi-
ven an afcendency to England, over all
other countries in the commercial world ;
owing principally, if not eatirely, to the
eftablitfhment of a bank fupported upon
ftock, to the amount of 10,780,000l. fe-
cured by appropriated: duties. Every duty
laid on commodities operates as if a pro-
portionable quantity were taken from the
pofieflor ; and: the ftate which receives it
into its coffers, virtually becomes the pro-
prietor. Land, the univerfal fource of na-
tional wealth, furnithes all materials for
ufe, confumption, and commerce ; and its
intrinfic value confifts in a capacity to pro-
duce them.z Duties, therefore, which vir=
tually leflenr their quantity to the poflefior,
leflen inlike manner the value of land te
its proprictor, by transferring a part to an-
other; and that part becomes a pro=-
perty equally folid as the remainder. Du-
ties, therefore, whether mediately or im«

medis



{
.
4
3
:

. ah"ﬂ,w-“_'_ -

( 9)

mediately laid upon land, would eftablith
as firm a bafis for public credit, as an equal

- proportion of foil pledged for the fecurity

of a national bank, while they would be
free from many obje&ions to which that
plan is undoubtedly liable.

Nor are thofe immoveable depofits,
which compofe the principal part of the
treafure lodged in the Bank of Amfter-
dam, more {afe than ftock in the Bank of
England ; while the paper iffued from
thence, equal to the total value of its
ftock, adds to circulation, and confe-
fequently to national wealth, a fum above
double the dividends on all the public
ftocks, more than half of the annual rents
of lands computed at 20,000,000l. and
than a third of thecurrent {pecie, compu~
ted at 30,000,000l

Had a larger proportion of the national
debt been applied to the fame purpofe, as
often as the exigencies of government re-
quired new loans; and, inftead of inveft-
ing one bank with the fole right of acting
as a_corporation in the banking bufinefs,

. C ~ bhad
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had that privilege been extended to' as
many creditors of the public as would
choofe to be incorporated in feparate com-
panies, a mafs of debt, depreciating cre-
dit, would never have fwelled to its pre-
fent enormous magnitude ; and, far from
being a mere dead load, would become a
fecure fund, counterbalancing ' its own
weight, by an increafe of commerce and
revenue in the oppelfite.{cale,

A multiplicity of banks thus eftablithed,
with a provifion to exclude from the bank-
ing bufinefs all who are net holders of
~ fiock ; and to confine their paper to
what they poflefs. in the funds, would
prove as effeCtual againft a monopoly
of banking as .the liperty referved for
that purpofé to private bankers, reftrained
by no condition, except that which limits
their number to fix in each partnerthip.

The bank of England would by this
arrangement have fewer competitors than it
now has to contend with, while the fecu~
rity given to credit would be evidently and
untverfally apparent,

An
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An abufe of the licence allowed to pri=
vate bankers, every year increafing, has at
length eftablifhed paper mints in many pal=
try villages ; which, affuming the name of
towns, find a vent in credulity for a {warm
of bank motes, which exhauft the cath of
counties, and banifh every {pecies of better
fecurity. A paper kite, {foaring with a can=
dle lighted in a lantern, which paffes upon
an ignorant multitude for a fixt ftar, would
be no bad Dutch emblem of fuch a bafe-
lefs credit ; and the increafe of this impo=
pofition enforces ftill farther the neceflity
of a new criterion, to afcertain real value in
currency, much more wanting and impor-
tant in paper than in coins, as thefe may
be tried by an infallible teft; or, when
counterfeited, bear a fmall proportion in
the fcale of national credit. But to return
from this digrefiion :
~ While the burden of accumulating debts
increafed, the means were unfortunately
negle@ed of rendering them ufeful, and
of availing the nation of a refource denied
to our dangerous rivals, more powerful by
double our numbers of people, and a far
]gr‘ger‘ extent of fertile territory.

Na-
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National ‘credit ‘can alone exift under 2
free government ; and ‘there it proves afy
inexhauflible fund, rendering a-depofit in
the bank of Amfterdam, more wvaluabié
than all the mines of Mexico, ‘Peru, and
the Brazils, to their arbitrary fO\ﬁtréigns.

With refpec to viciflitudes which lower
the price of ftocks, funds rendered appli-
cable to ufes in conftant ‘and univerfal de-
mand, would become more ftable, fteady,
and valuable, as all other property is, fil-
ver or gold not excepted, than when confin-
ed to fewer purpofes, in an obftruéted and
lefs ‘extenfive currency.  This is firongly
exemplified in the dividends now received
from bank-ftock 5 and the premium which
it bears for the private benefit of its hol-
ders, comipared with other 3 per cents,
marketable only ‘through transfers, attend-
ed with lofs of time, trouble, and ‘ex-
pence, in fums too large for the general
ufes of currency.

Various as the caufes of fluctuation,
hurtful to all credit, have been, the artifices
of 'ﬁo-::k-jobbers, who ' purchafe ‘merely
to{cll, have operated more frequently, and

n
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in fome late inftances more fatally than any
other circumftance,

The chief offenders in this way, w're
furnifhed with means in money and:credit
from banks where they prefided. They be-
came ftock-holders becauie they were
bankers. Had that order been inverted, the
rvuin-of many innocent men would have
been prevented ; and no better prefervative
can ‘be -devifed againft fuch -adventurers,
than a JJaw-ena&ting, that none fhall be
bankers who are mnot holders of ftock to
the amount of their bank dealings.

This expedient would increafe the pro=-
portion of thofe who purchafe to keep, and
would produce the grand defideratum,
hitherto vainly fought for, of bringing new
money to the ftock-exchange, for the pura
chafe of a beneficial qualification.

Butclear as thefe doGrines are, and great
as the benefit derivable from a fyfiem
founded wpon them would certainly be,
yet, if the corporation of the bank of Eng-
land fhall not be willing to refign the ex-
clufive privilege, which forbids the eftab-

lzﬁhmnt ‘of any other banking company;,
' during
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during the continuation of its term, fix
years muft elapfe before the nation can in-<
fift upon it ; and all other funds muft fo
long remain locked up and depreciated’;
nor would. it be fafe in the mean while to
impofe conditions upon private bankers,
which, driving too many out of bufinefs,
might confine credit within too narrow
limits,

Ireland is, however, free from the res
ftraints impofed by the charter of the bank
of England; and as the exhaufted ftate of
money and credit there renders a national
bank, upon the plan now propofed, the
only expedient which appears pra&icable
for relieving that long opprefled country,
and rendering the wife, juft, and benefi~
* cent purpofes of Great Britain effectual,
no time fhould be loft in carrying it into
execution, on & fcale which may be here-
after enlarged, for the benefit of both
countries, as that of the bank of England
was by various ingraftments upon its ori=
ginaltock of 1,200,000l -

But fo large a fund for paper credit, pros
portioned to the demands of the homes
markets, would be too much fora country,

where
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Where the avatice of land owners renders
the multitude more miferably poor than
in any other nation ; whjle religious bar-
barifm, equally unparalleled in the extent
of its cruelty, pointsthe cannon of perfecut-
ing laws againft near four-fifths of its in-
habitants. In this ftate of things, a fmall
ftock will be fufficient for Ireland; and a
fund of . the nature now propofed, would
poffibly not be found there for more than
500,000l

The national debt of Ireland confifts of
debentures to the amount of 1,067,5651.
at four per cent. of 440,000l at fix per cent,
borrowed upon “two tontines; and of
300,000l. at fecven and a half per cent.
raifed upon a third tontine ; to which muft
be added 350,c00l. voted in this feffion of
parliament upon a lottery at four per cent.

and exchequer bills at 41, 11s, 3d. Befide

thefe debts, there are arrears to be provid-
ed for, which will render the whole debt
upwards of 2,500,000l.

The holders of the above mentioned
debentures, a few only excepted, refide
in. Ireland, and have loan-duties approe
priated to the payment of their annu-
ties, voted from feffion to feflion, the

{urplus
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furplus of which duties is to be applied to=
wards the difcharge of intereft upon ton=
tines. Thefe have no other appropriated
fund, and are left trufting for the remaine-
der to parliamentary faith, which 1s alfo
the only fecurity given to debentures for
biennial renewals of the above-mentioned
duties ; and, in the prefent decline of
trade, they are far from producing a fur=
plus. Thus circumftanced, thefedebentures
are falien thirteen per cent. under par.

Were a number of them fubfcribed into
a transferable bank loan, fufficient, at their
prefent market-price, to form a fund of
5co,000l. andfhould they, by the profits
of a national bank, be raifed at leaft to par,
this advance alone would be 2 premium of
thirteen per cent. to the holders; and if an
increafe of trade would become the infallible
confequence of fuch an eftablifhment, there
would be a furplus, proportionably in-
creafing, already appropriated to the in-
terefl of tontine annuitants ; a circumitance
in England fo effential to credit, that with~
out it none, natives or foreigners, would
fubfcribe into permanent loans redeemable
only at the will of Parliament,

‘That
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That the profits of a patiénal bank in
Ireland would produce all  the foregoing
beneficial effeéts, and draw a f{ufficient
pumbec of debentures into a fubfcription, |
where many adventurers in the lottery,
and helders of exchequer bills, convert=
ed into debentures, would eagerly, with
to be admitted, feems indubitable from
the following fa&. In England, bank
ftock, at three per cent. yiclds anet divi-
dend of five and a half, and bears a premi-
um of ten, altho’ the bank be reftrained’
from accepting a higher intereft than five
for money lent out, and the expences of
management are enormous. If this plan
were to be extended farther in Ireland, it 1s
far from being certain that tontines might
not be turned into a fhape, capable of
forming a permanent fund, with a joint
benefit to the public and the holders of
thefe fecurites.

But, however this may be, it is pre-
fumed, ~that without their aid a national
bank may be eftablithed in Ireland, far dif-
ferent from the faint and inefficient eflay

rowsin agitation there, without impofing 2
- D {ingle
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fingle new duty, or borrowing one fhilling
in money, while every other effetual mode
would require a new loan of 500,000l.
only to be procured in England, if even
pralticable there, at an intereft exceeding
feven and an half per cent.

Nor would the faving of exorbitant in-
tereft upon new fums to be borrowed,
prove the only advantage refulting from
this fcheme: what is now paid upon de-
bentures might, when they fhould be con-
verted into bank ftock, be reduced, at leaft
one per cent. in confideration of banking
profits, and ftill leave the holder pofiefled
of a more valuable property, yiclding a
larger income,  and when transferred a
higher price at market. Such would be
the improvement of his fortune, altho’ the
bank fhould be reftrained, as it certainly
ought, from difcounting bills, or lending
money in any other mode, at a higher
intereft than five per cent. inftead of fix,
the legal intereft of Ircland, always paid
in advance to bankers.

~ This reduced rate would become unij-
ver{al throughout the nation. Govern-
ment

-
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ment would ‘partake of the benefit in
cheaper loans and increafing revenue,
while the burden upon individuals would
be lightened, which, in its prefent mag-
nitude deprefles, and ever will continue to
deprefs the trade and manufactures of Ire-
land, below thofe of 2l other nations.
High intereft, the neceflary effe®, is alfo
the caufe of poverty.

What proportion theexpences of managing
goo,ocel. in the bank of Ireland ought to
be, compared with thofe of managing
10,780,000l. in that of England, cannot be
guefled at here, and muftbe left to directors,
with the approbation of their conltitu-
ents, deeply interefted in keeping them
reafonably low. Altho’ the liberality of
the greateft monied company 1n the
world to thofe whom they employ may
be admired, the thrifty economy of the
royal bank at Edinburgh ought not to
be defpifed; nor extravagant falaries and
perquifites be granted from favor or pri-
vate intereft, a practice which, in general,

difgraces the eftablithments of Ireland,
and
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~and has largely contributed to national

poverty and diftrefs. n;

In thefe inft 'nces, government folely
intrufted with the appointment of ‘perfons,
and the meafuré of "their emolumdénts, has
mixed, and ever will 'niix in its arrange-
ments, views of pdlitical interéft: ' But a
national bank ‘fhould 'ifi all countries be -
kept free from fuch influence, both in its
formation-and fubfequent 'dire@ion. Its
conftitution fhould in ‘Ireland, as it is‘in
E:ngland, be derived from parliament,
leaving its management’ to dire@ors cho-
fen by the company.

The fatal effeéts of arbitrary power af-
fuming the direGtion of national credit,
plunged France, about half a’century ago,
into all the confufion and horrors of total
bankruptcy ; which England, foon after,
fearcely efcaped, tho’ free from éompul-
fion, and’only fwayed by the influence 'of
fome ftate empirics over a company veft-
ed with ‘a large proportion of her whdle
credit. T
- Warned by thefe examples, and many
“others, Sweden, tho’ now fubje& to an
ablolute
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abfolute monarchy,, refufed, in the laft
diet held at Stockholm, to truft the con-
duct of its bank even with a fovereign to
whom fhe had, but afew years paft, far-
rendered her liberty, and who ftilliremains
the favourite of his people.

Altho’ Sweden, circumitanced as fhe is,

. eould _go:no farther, Ircland, taught by

experience of what England {uffered in the
period aiready alluded to, even were there
no other pofﬂble circumitance to excite
_]ea.oufy, fhould be guarded from all in-
fluence by forbidding every connexion of
her bank with government, whether in
public loans or -any other monied inter-
courfe not abfolut,ely neceflary. This, no
doubt, wbu]d deprwc the bank of confider-
able profits now refulting to the bank of
England, ﬁpt'lenough would remain to
afford three per cent. in dividends of pro-=
fits upon  leans at five, leaving two per cent.
for  the expences of management and the
lofs upon depofits referved for payment at
ﬁg t. >

Tho' ‘the exercife of abfolute will, and

the influence of even limited power, have
thus



( # )
thus been fatal to public credit, yet there
may be abu_fcs independent of either, equally
deftruive, to which banks are more fub-
ject than any other eftablithment; and it
cannot be too deeply imprefled upon the
minds of thofe who dire@, and thofe who
appoint the directors, o

“Fhat-a national bank is capable of be-
ing either the fureft engine to raife acountry
to profperity,or to fink it into irretrievable
ruin, {as the latter,Jin the ordinary courfe
of events, can only be the effe@ of abufe
too much care cannot be taken to provié
agamft it; and however effeGtual provi-
fions for this purpofe may be framed,
much will ftill depend wpon prudence,
diligence, and pr.obity in the execution ;
but, fuppofing them what they ought ta
be, creditors fhould not only be fafe in the
property which they truft to others, but
" be fure they are fo; and credit is more {e~
cure in evidence than in implicit faith,
The ftate of a bank fhould therefore ever
lie open to infpection, particularly to the
jnfpecticn of parliament, '

Thatd
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There may be myfteries in frade ‘which
flone have a right to pry into; and the
books of merchants and manufacturers . are
{acred, as far as they relate to bufinefs in
which no other has a joint intereft. But
fhould a borrower of money with-old
the produ&ion of his title-deeds, fuch a re-
fufal would and ought to create fufpicion
in the lender, while he who produces a
fure title to a clear and ample. eftate, will
find many willing to become his credi-
tors. { -

If it fhould be urged, that thofe who
now berrow from banks, would ceafs to be
cuftomers, when every ‘tranfacion fhould
be expofed to public view, Middlefex and
Yorkthire will beft anf{wer that objection,
by fhewing an increafed value of their pro-
perty, denied to other counties, where fc-
crecy is too often the veil of fraud,

Upon thefe principles, proper checks
fhould have been provided at the firlt eftab-
lithment of the bank of England, to pre-
vent an iffue of paper beyond appropriated
ftock ; vet, parliamentary faith now for-

bids any alteration, and long experience

equally
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equally forbids fufpicion : even an inygiry"

would prove fatal to credit, at its very out~
fet, and realize thofe vifionary dangers
which haunt the fears of fome defponding
men.

When light gold-coin was called in by
proclamation, in the year 1774, thefpecie of
Great Britain wascomputedat 3o,ooo,oool.
and that of Ireland at 1,500,00el. includ-
ing the filver of both kingdoms. If
this calculation was at all near the truth,
and it be certain that the bank of England
deals at leaft to the full extent of its capi-
tal, 10,780,c00l. in ftock, bear a greater
proportion to 30,000,000l. 1n money, than
s00,000l. in ftock does to 1,500,000l. in

{pecie. '
 The money of Ireland, however that of
England may be, has certainly fince great-
ly decreafed, but far from the degree in
which calls for money, to fupply an im-
menfe internal and external Englifh credit,
exceed the demands of the ftarved markets
and ftinted trade of miferable Ireland ; and
while 30,000,000l give and continue mo-

tion in one country to a ftupendous mafs
of

R e———
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of property and credit, calculated at ong
thoufand millions, g5oo,000l. in paper
well fecured, will not ftagnate in the other
from the want of fpecie, whatever its pre=
fent ftate may be. With this view it is
to be withed, that fo much of the debt of
Ircland, as can be converted into bank«
ftock, fhould never be redeemed. A flou-
rithing trade would require a. much larger
fund than the whole of that debt; for, in
fuch a ftate, credit increafes fafter than
money; and however it may be in the
eafe of individuals, the ingenious Doctor
Smith’s aflertion, that a public debt is to
every ftate a calamity of the moft ruinous
kind, is true only when applied to its ex~
cefs; and a total” freedom from national
debt, is more often the confequence of a
poverty which none will truft, than of

affluence which ftands in no need of loans.
Redundancies of revenue may ever be appli-
ed to the reducion or extin&ion of duties
grievous to trade.

But'in every fuppofuble circumitance,
whether of lowering the Irith debt, fo as to

leaye the refidue inadequate to an{wer
| A hereaftet
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hereafter the multiplied calls for credit in
an enlarged commerce; or even of an im-
practicability to fill in Ireland the whole
{ubfcription’ now propofed, ingraftments
may be made from England, in fuch man-
ner as has fwelled the original ftock of the
bank of England, from ¥,200,000l. to
its prefent fize.

It has hitherto been affumed, and it is
hoped upon grounds which: cannot fail,
that the public debt of Ireland will fupply
the whole fund neceflaryforanational bank.
But if there thould be adeficiency, * the
confolidated three per cents. in England,
fafe in that low rate of intereft from being
compelled by Government to an involun-
tary redemption, offer a refource in a fund
of 46,401,6g6l. It is certain that many
foreigners, notrefidingin England, purchafe
and transfer bank ftock, which is juft as
negociable for all purpofes to which it can
be applied at their exchanges, particularly
at the Exchange of Amfterdam, asitisin
the Stock-Exchange of Londoa.

There
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There can be therefore no doubt of the
practicability of this fcheme, arifing from
diftance ; and it feems as clear, that the
terms which it propofes, with an advantage
of purchafing bank-fteck in Ireland at par,
which in England would bear a premium of
10 per cent. will prove a fufficient induce-
ment to purchafe confolidated three percents
at 40 per cent. difcount, the price which
they now bear, for the purpofe of convert-
ing them into Irith ftock, and receiving,
befides a dividend of § per cent. in Eng-
land, a proportionable thare of the bank-
ing profits in Ireland, increafed by un-
alcertained, but certainly confiderable fay.
ings in the article of management, com-
pared with that ip England. To ftate the
whole produce of . ftock, thus Circume
ftanced, at 8 per cent. would probably
be below the mark.

No doubt it will be for the bepefit of
Ireland, if thewhole fund of its bank fhall
confift of Irith parliamentary fecurities ;
but the difference will amount to no more
than ‘theneat profits remitted into Eng-

land, uvpon that part which would belong
(18]
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to Englith ftock-holders, lending to Ire-~
Jand a credit equivalent to meney, without
any intereft paid by the nation. And with

regard to thefe profits, fuppofing them 3
per cent. inftead of 2 and 1-half, they wili
be in proportion, as 3 is to 7 and 1-half,
compared with intereft on the laft loan,
while individuals will pay a fixth part lels

than is now infifted upon by Irifh bankers,

4
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S'H OULD the propofed fcheme for

eftablithing a national bank in Ire-
land be adopted there, the plan and regu-

lations of the bank of England furmih
a model, which the wifdom of the Irith
parliament may imitate, with fuch alte-
rations as differing circumftances in the
two kingdoms fhall require.

. With a view to the firft formation of
the bank now intended, and to its conti=

nuance under parliamentary infpe&ion and
contral, independent of the interference of
government, it is fubmitted whether the
Houfe of Commons, after having deter-
mined the fpecific terms which fhall be
allowed to fubfcribers, fhould not choofe
by ballot, a cemmittee to receive {ub=
{eriptions of fuch fecurities as are proper

. | : te
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to form a transferable bank ftock, to be
rated at the price which they fhall bear at
market when. fubfcribed. n

II. Whether a committee thould not be
appointed in like manner, in every fef-
fion of parliament; and when the fub-
{cription is complete, whether all the {ub-
fcribed fecurities fhould not be vefted, in
the firft and cvery {ubfequent committee,
by the fubfcribers who (hall then be in-
cbrporated for a determined number of
years, as the holders of ftock are in the
bank of England,

ITI. Whether in the inveftment before
propofed, liberty thould not be referved for
each holder of ftock, compofed of deben-
tures or other Irifh parliamentary fecurities,
to transfer it, fo vefted, at the bank of Ire-
land ; and to the holders of ftock, com-
pofed of * confolidated three per'ccnts,
to transfer it, in like manner, at the bank
of England, fubjet to fuch checks, as are
now there obferved,

IV. " Whether the corporation, when
formed as aforefaid, ‘fhould not annually
choofe, from amongft themfelves, direors
in fuch number, and with fuch qualifica-
’ | tions
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tions as fhall be thought proper, whe
fhall alfo choofe annually and in like man=
her, a governor and deputy governor, to
manage the bufinefs of the bank 5 provided
that no private banker fhal] be capable of
being elected a direCtor,

V. Whether the directors thould nog
be impowered to receive the interefts op
annuities, which fhall be due from go-
vernment in Ireland, to each ﬁock-holder,
for his or her fole benefit, and pay to each
a dividend of the clear bank-profits, pro-
portioned to the fum relpectively fy-
fcribed by each.

VL. Whether“the Holders of bank-
ftock, compofed of confolidated three per
cents. fhould not be permitted to receive,
for their own ufe, in England, the intereft
due to them there, upon their ftock vefted
in the truftees of the bank of Ireland, and
be paid dividends in Ireland of bank-
profits, by the dire@ors, equally propor-
tioned to the fums fo vefted,

VII." Whether the corporation fhould
E not be reftrained from dealin g in their cor-
% porate capacity, in any bufinefs, except
- that
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that which appertains to a bank, and from
lending money upon any landed fecurity.

VIiI. Whether the committee to be ap=
pointed as aforefaid, fhould not be vefted
with powers to infpe& the accounts, con=
du@, and by-laws. of the corporation, to=
gether with fach other powers of control
as fhall be deemed neceflary Dby parlia-
ment. '

IX. Whether, on the ‘expiration of
the term to be granted, or fooner deter=
mination of the bank by failure or mif-
condu&@, the feveral holders of ftock,
fhould not be reftored to the fecurities held
by them, or thofe from whom they de-
rive, immediately previous to their com-
mencing holders of Irith bank-ftock, fub-
jedt, neverthelefs, to a deduction for all
debts contracted by the corporation in
their banking bufinefs, and to all fines im-
pofed by act of parliament for neglet; mif-
conduét, or fraud.

N.B. Should there be any doubt, con-
cerning the legal capacity of a committec,
fuch as 1s propofcd to become truftees,
for the purpofes before mentioned, it 18

prefumed, that an Irith act of parliament
can

LY
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can eafily remove that difficulty; and if
any new provifion fhould be wanting in
England, to enlarge, for the faid purpofes,
the dominion of ftock-holders over their
property, and fubjet them, in the caft of
- failure in the bank of Ireland, to demands
- from thence, the parliament of Great
Bfit_ain will not refufe its affiftance, nor
_hefitate to bind thofe, who are willing to
be bound, by conditions beneficial to

them, and advantageous to both king-

doms.

F I N I.5
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