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E S S A Y ,  &c.«

T h o  U G H  Great Britain can very
Well bear, without finking, the heavy 
incumbrance o f  her public debts, yet 
it muft be acknowledged, that it is fuch 
a load as greatly hinders her from a vi­
gorous and continued exertion of na­
tional ftrength. Her prefent revenue, 
that is, the amount o f  what the peo­
ple pay annually in taxes to govern­
ment, exclufive o f  the king’s civil lift, 
exceeds twelve millions fterling ; but 
from the great mortgages upon this re­
venue, the nation may be compared to 
a powerful man having one armed tied
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lip ; which is certainly not a condition' 
proper for combat. On the fuppofiti- 
on that the nation ever remains moil 
ftudious of peace, which ought in eve­
ry period of time to be the firft prin­
ciple o f our government, yet the un- 
juft invafions of our ambitious neigh­
bours, may, we cannot tell how foon, 
make it neceffary for us to flrain every 
nerve in maintaining our juft rights. 
Therefore, iince the heavy national 
burden cannot, confiftently with pub­
lic faith, be diminiihed but very gra­
dually, and very ilowly, it will not, I 
hope, be unacceptable to demonftrate 
the means of augmenting the natural 
vigour of the nation, not only for bear­
ing that burden, but for repelling, at 
the fame time, the infults of a foreign 
enemy.

Every burden, not to be oppreffive, 
ought to be proportioned to the ihoul- 
ders that bear it* if, therefore, the bur­

den



den be unavoidable, we ought afliduouf- 
ly to contrive all means to give ftrength 

to the bearer. Some late writers, who 
have drawn their political principles too 
much from the fyitem o f ’Change Alley, 
have boldly revived a paradox thrown 
out to the public many years ago, that 
it  is the burden that enables us to bear the 
burden. I acknowledge fome truth in 
this paradox ; and, no doubt, the very 
exercife o f  bearing burdens, in fome de­
gree, augments the ftrength o f the bear­
er. But let us analize the paradox a lit­
tle, and it will appear, in the latitude 
they feem to give to it, nothing elfe but 
a deceitful political quibble. Upon ex­
amining what conflitutes the national 
burden, it will be found not to be the thir­
teen millions raifed annually upon the 

people; but to confift in the obligation 
under which the government lies, o f dif- 
pofing o f  fix millions of it annually to the 
public creditors. L et us fuppofe for a

B g moment

( 3 )



moment the nation, with its prefent taxes, 
difincumbered of its public debts, and that 
the government had the whole fum of 
thirteen millions free to employ in pub­
lic fervices, it is plain the exertive pow­
er of the flate would be nearly doubled. 
A  perpetual furplus of fix millions, with 
proper aids from Ireland and America, 
would be an ample fund for a very ex- 
tenfive war without borrowing, confe- 
quently without inducing fuch necefiities 
as force a peace before the objedt of the 
war can be accomplished. It may, there­
fore, I think be concluded, that the 
national burden does not confift, at leaft 
chiefly, in the fums raifed upon the

But in fuppofing no debt, it may be 
faid, that I annihilate a money capital 
of one hundred and twenty-fix millions, 
which, in the judgment of thefe political 
writers, is an aftoniihing fource of power 
to the nation. This money-capital, how­

ever,
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ever, excluiîve o f the intereft it produces, 
is not known to exift but from the trans­
fers of property that are now and then 
made in it*. Now, fuppofe a law were 
made, that inftcad o f transferring the 
principal, the mode ihould be, that the 

ftockholders were to transfer the intereft, 
moft o f  them I believe would ftill deem 
themfelves juft as rich as at prefent; 
and, in truth and fad , it is the intereft 
only that is transferred, for the buyer of 
flock pays fomuch to be entitled to fuch 
a quantity o f intereft; therefore, this 
mighty mafs o f  one hundred and twen­
ty-fix millions, when the nature o f it 
is explained, appears to be an ideal fum, 
or a mere name conftituting an obli­
gation to pay ; and, at the fame time, 
affording, but in a very fraall degree,

the

*  It is indeed a very  fafe and convenient caijfe 

d*épargné9 or chefl o f ' depofit for the favings o f  

m oney-getting people, though at prefent full four 

tim es too large for that purpofe.



the means of paying; confequently, it 
may moft properly be called an unyield­
ing fund to the nation, No doubt four 
millions and an half paid annually by 
government to the public creditors en­
ables thoufands to live in affluence ; but 
of what confequence is the revenue of 
thofe thoufands to the flate ? the an­
nual amount of the taxes, as we have 
mentioned above, may be flated at thir­
teen millions fierling, but the general 
yearly income of the nation may be de- 
monftrated, upon very found data, to ex­
ceed one hundred millions fterling, confe­
quently the taxes make about one eighth 
part of the general fubfiftence. in this 
proportion then, the four millions and 
an half paid to the public creditors, were 
it all fpent within the kingdom, which 
is far from being the cafe, adds to the 
general receipt of the taxes about an 
eighth part of itfelf, or 563,000/. a 
year. That is, government by railing

thirteen
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thirteen millions inftead o f feven mil­
lions, gains annually about 563,000!. 
But let it be obferved, that when I 
fuppofed the public debt not to exift, 

I did not fuppofe the taxes reduced to 
feven millions. I fuppofed the govern­
ment without debt, having an annual 

income o f  thirteen millions; in which 
cafe, the confumption o f  the taxe9 
would juit produce as much to the 
public revenue as it does at prefent, 
when four millions and an half arc 
confumcd by public creditors ; nay, it 
would even produce more, as the pro­
fits arifing from the circulation of the 
finking fund might then be added; 

therefore, the 563,0001. which the go­
vernment gains, cannot with any juft 
reafon be faid to arife from the public 
debts, but from the amount o f  the 
taxes as if  there was no public debt. 
In this view then it is demonftrable, 
that the public debts inftead of being a

four ce
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fource of power, are a very heavy bur­
den to the nation ; and that it is a moil 
groundlefs affertion to fay, that if we 
had not fuch debts we could not raife 
fuch taxes.

In every poflible view, I fufped the 
public debts will ftill be found to be a 
burden. The capital of the ftockholders of 
one hundred and twenty-fix millions, 
it is faid is the great fund from whence 

new loans to the government are drawn ; 
but if no fuch capital exifted, the credit 
o f the Britiih ftate would draw money 
from every corner of Europe, upon offer­
ing the extravagant premiums of thirty 
and forty per cent, as in the laft war ; and 
a capital once lent cannot be lent again 
a fécond time. Were the public debts 
annihilated, it may be alledged ieventeen 
thoufand ftockholdcrs would want fub- 
fiftence ; but more than feventeen thou­
fand other fubjeds would then gain a 
livelihood ; for I fuppofe the fame taxes

flill
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ftill to be raifed and fpent in the nation. 
Beiides it may be prefumed, that more 
than one half o f  the fiock-holders have 
other means o f fubfiftence than their an­
nuities from government ; and, in the 
South-Sea year, there was a bankruptcy 
o f  thirty millions at fix per cent, equiva­
lent to a bankruptcy o f fixty millions at 
three per cent, yet the Ioffes o f  indivi­
duals did not in the leaft affed the pub­
lic profperity. From all thefe confidera- 
tions it may be concluded, that the pub­
lic debts are not a fource o f power, but 
a real burden to the fiate.

T h ey  are a very heavy burden in an­
other view, in obliging the government 
to raife fix millions fierling upon the 
people more than the public fervice re­
quires, which has fo heightened the 
prices o f our manufactures as greatly to 
check out foreign commerce, one of the 
principal nouriihers o f  national power, 
'fh a t  the capital o f the national debt has

C done
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done great fervice to the nation cannot 
be denied ; but it does not from thencc 
follow, that it is a fource of power 
to the ftate. The water that has once 
driven a mill-wheel, cannot be reckon­
ed upon a fécond time as a motive force. 
O n the contrary, if it is fuffered to accu­
mulate behind the wheel, it will be the 
caufe of flopping the wheel. An hun­
dred and fifty millions of pounds borrow­
ed fince the Revolution, have doubtlefs 
helped to turn the machine of govern­
ment upon many occafions, when it 
would otherwife have flood flill j but 
that borrowed aid has been fuifered to 
accumulate after its operation, and now 
heavily clogs the wheels of the ftate, 
many people not diftinguiíhing between 
its paft good effeds, and its prefent bad 
effeds.

A  national debt is efteemed by them 
as the wonderful novelty of modern 
times, which ought to be cheriihed as

a
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a moft ufeful invention. But i f  we 
look into the hiftory o f Florence, we 
ihall find that three hundred and fifty 
years ago, the ftrength o f  that moft 
flourifhing republic was quite exhaufted 
by an overload o f  public debts, which 
were every day fold in the market, 
and rofe and fell like our prefent flocks. 
T h e  hiftory o f  Venice likewife ihews 
us, that near three hundred years ago, 
the Venetian government, from a ro­
mantic thirft o f military exploits, had 
contracted fuch exceffive debts as ren­
dered the republic incapable o f  defend­
ing its foreign fettlements; that thofe 
public debts were gradually reduced 
by fucceftlve diminutions from fix to 
one per cent, but that they had brought 
fuch weaknefs upon the State, that an 
intereft of one per cent, was more than 
it could bear, and the boo'.s containing 
the creditors names were at length or  ̂
dered to be burnt. It alfo plainly ap­

pears



pears fróm hiftory, that one of the chief 
caufes of the dawnfal of the once flou- 

riihing Genoefe republic was its fond- 
nefs for contracting public debt ; and 
its blindly, fuifering about three hun­
dred years ago, its public creditors to be 
incorporated under the name of the Bank 
o f St. George. Thofe public creditors 
obtained the right o f levying the public 
faxes, with many other privileges of 
fuch an excluiive and monopolizing 
nature, that the hiftorian Folieta, with­
out much political fagacity, fays in 
praife of it, that it was imperium, in 
rmperio. It foon became fueh in effeCt, 
and imperioully prefcribed laws to the 
rulers of the State, which was fo entire­
ly without exertive vigour, that while 
it had fcarce revenue fufficient for re­
pairing the fortifications of the capital, 
the manufacturers were fo oppreffed 
by heavy taxes, that they emigrated in 
great numbers from the territories of

the
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the republic; and that coaft which was 
feen covered with villages, crowded 
with weavers, became in the courfe of 
a very few years, as the fame hiftorian 
laments, a mere defert*. I f  the preceding 

arguments needed the fandion o f fads,
theíé

*  O u r  Sou th  Sea C o m p a n y ,  if  their w ild  p r o je â  

in the year 1 7 2 0 ,  o f  b u yin g  up all the public debts, 

and fubfcribing them  into their f lo c k ,  had taken place, 

w o u ld  h ave put fetters upon our g o ve rn m e n t, and 

foon w ould h ave ílrangled the pow er o f  this nation. 

N o th in g  but the greateil infatuation and ignorance 

could have induced the legiflature to forward fuch 

a  m onopoly. B u t ,  m o il  happily for G r e a t  B ritain , 

the imprudencies and villanies o f  the South Sea 

dire& ors rendered the m onopolizing fchem e abortive. 

T h e  epithet fa ta l  w ould  have been extrem ely a p ­

plicable to that fchem e, it it had taken place ; but 

fin ce  it has failed, it now deferves the name o f  mofl 

fortunate  ; for in confequence o f  the general con- 

fuilon occafioned by that fy ile m , the governm ent 

got rid o f  long annuities at feven, e igh t, and nine 

per cent, and a door w as opened lor the red uS ion  

o f  intereft, w h ich  has been the ch ie f  cau/c c f  the 

prefent profperity o f  the nation.



thefe three examples I have mentioned 
bear ample teftimony, that a large ca­
pital of public debts, fo far from being 
a fource of power, is a heavy and op- 
preiTive burden to any nation.

The two perennial fountains o f opu­
lence to a ftate, are the income from 
land, and the income from the induftry 
of the inhabitants. And, as it is a 
maxim by which the government has 
regulated its proceedings for above an 
hundred years pail, that thofe two in­
comes, independent of the climate, are 
rendered more abundant by the lownefs 
of the intereft o f money, I propofe, in 
the prefent EiTay, to point ©ut a 
moft conftitutional expedient for re­
ducing the rate of that intereft both in 
Great Britain and in Ireland. This 
nation has ihot upwards, if I may be 
allowed the expreifion, in proportion 
to the abatement of the interefl: of 
money; and if  we defire that it ihould

continue



continue to expand itfelf, and acquife 
a greater volume and ftrength, vve ought 
earneftly to promote a ftill farther re­

duction o f intereft, which the prefent 
fyftem o f money circulation happily 

not only renders practicable, but moft 
loudly calls for. T h e  three efficient 
caufes for lowering the intereft o f  mo­
ney in this kingdom have been, firft, 
its natural abundance ; fecondly, a di­
rect a£t of parliament ; or, thirdly, an 
operation of adminiftration. Moft hap­
pily thofe three caufes may now all 
concur in procuring the advantage to 
the ftate o f having the intereft o f mo­
ney as low in Great Britain ánd Ireland 
as in Holland j and why it ihould not 
even be lower with us, than with any 
other nation, it may perhaps be dif­
ficult to aflign any true political rea- 
fon, unlefs it be the immenfity o f our 
public debts.

W ere no money current but money
of
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o f gold and filver, the rate of intereft 
would then abfolutely depend unitedly 
upon the abundance of thofe metals 
and the demand for them, confequently 
government could operate but very little 
in fixing that rate, unlefs it were the 
foie proprietor of a rich gold or filver 
mine that could amply fupply the 
wants of every borrower. But for 
more than fifty years paft, this very 
commercial nation has tranfa&ed all 
bufinefs in lending and borrowing, as 
well as in buying and felling, by a new 
reprefentative o f the medium of com­
merce, which is become much more 
abundant in circulation than gold or 
filver, and has multiplied money in a 
moft amazing degree. Before the year 
1650, artificial or nominal money was 
in this country a non-entity ; and till 
the middle of the reign of king W il­
liam, even merchants bills were not ne­
gotiable. What an immenfe difference

from
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from that flraitnefs to the prefent 
laxity, when a bit o f  paper fraudulent­
ly iflued by a rogue affumes a tranfient 
value equal to that o f  pure gold. T h e 
coiners o f this artificial money in this 

ifland are innumerable, and in Ireland 
they monopolize the whole of the cir­
culation. One may count in the city 
of London (exclufive o f  the bank of 
England authorifed by government) 
above thirty o f thofe paper mints. Every 
confiderable commercial city has two 
or more o f  them ; nay, within thefe 
few years, the paper coiners begin even 
to make their appearance in many in­
land towns o f  an inferior order. As 
the bills o f thefe paper coiners, while 
they are kept up in circulation, have 
the fame efFe£t as real caih, it may, 
therefore, juftly be concluded, that 
there is a very great abundance o f mo­
ney real and nominal at prefent in this 
Ifland, and alfo in the neighbouring

D  Iiland,



Iiland, which, in this point, as in many 
others, has copied the example of her el­
der fifter. In king Charles the Second’s 
time, when no bilk of credit were in 
circulation, the amount of the national 
fpecie was computed, by the beft poli­
tical writers, but at eight or ten mil­
lions flerling ; but, from the prefent 
overflow of paper, including all the 
branches of that kind of circulation, 
our currency at this period in real and 
nominal money has been reckoned above 
one hundred and twenty millions. 
Now, as our taxes and likewife the prices 
of commodities and marketable wares, 
are not above four times as great as 
they were in the reign of king Charles 
the Second, money mud, therefore, be 
more than thrice as abundant now, 
relative to the prices of commodities, 
as it was an hundred years ago; con- 
fequently, inftead of a fall in the rate 
©f intereft from fix to four per cent, our

prefent
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prefent abundance o f  money gives rea- 

ion to expedt a fall to two per cent. *

I f

*  It m a y  perhaps appear furprifing, that I  do

not include in our prefent curren cy the capital

o f  our national debt, w h ic h  alone am ounts to 

one hundred and tw e n ty - f ix  millions ; and being

ev e ry  day transferable, is , therefore, reckoned b y  

M r .  P in to , M r .  M o r t im e r ,  and others, as fo m uch  

real ca ih  in circulation. T h i s  w ould  m ake our 

prefent ftock o f  m on ey above tw o  hundred and forty- 

f ix  m illions, and feem ingly  ftrengthen m y  argu­

m ent ftill more ; but it has no need o f  fuch a w eak  

a u xiliary . I  have faid that the capita l o f  our national 

debt is in a very  fafe cheft ; but it m uft be rem em ­

bered, that it is in a cheft w ith  tw o locks, and that 

no m an can draw  his m on ey from  thence, w ithout 

finding fome other perfon ready to  put in as m uch 

to replace it, or nearly as m u ch . T h e r e f o r e ,  th e  

m oney in the ftocks ever remains dead, or ra th er, 

in f a â ,  does not at all exift  ; and w hatever m on ey 

feem s to be drawn from  thence is a & u a lly  fo m u ch  

free m oney already exiftin g  in the nation, or fcnt 

in from abroad, w h ic h ,  b y  the confent o f  the pro­

prietors, is locked up there, to iet at liberty an

D  z  equivalent
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I f  our parliament had been as at­
tentive of late years to that objed as

it

equivalent fum o f  flock. T h e  money, therefore, 

that replaces the fund is to be counted the circu­

lating m oney, and not the flock itfelf. Suppofe 

the government had, in a public granary, one hun­

dred and twenty-fix thoufand quarters o f  corn ; but 

that it was not lawful, nay, not even poifible, to take 

one quarter from thence without fubftituting another 

quaiter in its room, it is plain the corn in fuch a 

granary would not augment the national flock o f  

provifion, and that a granary quite em pty, but fa id  

to contain as much corn, would juft be as ferviceable 

to the nation. T h e  word money implies a me­

dium o f  commerce ready upon all occafions to be 

mflantly paid away. Public flock, on the other hand, 

cannot be paid away inftantaneouily in commerce ; 

for no perfon will accept o f  an hundred pounds worth 

o f  flock as payment for an hundred pounds worth 

o f  goods; and the law has not made it pledgeable 

like the capitals o f  the banks o f  Venice and Am fter- 

dam. W e re  a law enafted making money in the 

flocks pledgeable in any indefinite fums above ten 

pounds, probably many gentlemen and merchants 

that now keep money in the hands o f  private bankers

for
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it was in the laft century, the legal rate 

o f  intereft would certainly not have 
flood fo long at five per cent. In the 

year 1624, the rate of the intereft of 
money was reduced by aót of parlia­
ment from ten to eight per cent, which 
had fuch a wonderful good effeiil in 
promoting agriculture and manufac­
tures, that, in the year 1660, a far­
ther reduction o f  intereft took place, 
which was then fixed by a£t o f parlia­

ment
’  I#

for the convenience o f  m akin g  paym ents, w ould  

p lace  that m o n e y  in the ilocks for the fame purpofe, 

b y  w h ich  m eans they w ould  gam  at le a d  three per 

cent. And four or five additional clerks w o u ld  fuf- 

f ice  to t r a n fa â  thofe  transfers, w h ic h  m igh t be m ade 

w ith o u t  the intervention o f  an y brokers, b y  draughts 

fro m  the ftock-holders in th e  fo llow in g  form , P la ce  

fu c h  a fu m  o f  my fio ck  to the account o f  A . B .  T h i s  

great com m ercia l  c i ty  ftill w ants that convenience, 

en joyed  by other crties o f  m uch  lefs confideration ; 

and fuch a plan w ould  probably  bring to the public 

funds one or tw o  millions o f  m o n e y , and keep the 

three per cents, ab o ve  par.
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ment at fix per cent. About fifty years 
afterwards, the ad  of queen Anne fix­
ed it at five per cent, but for thefe 
iixty years paft, the,parliament, rather 
impolitically, has abftained from effed- 

. ing any farther redudion of intereft by 
a dired law, though, from the preced­
ing paragraph it appears, that the re­
lative abundance of money is much 
greater in the prefent period than in 
any of the former. Mr. Pelham in­
deed, by a very important operation of 
adminiftration, may in fome degree be 
faid to have reduced the rate of in­
tereft one per cent, more ; but the ve­
ry many mortgages in Great Britain at 
five per cent, and in Ireland at fix per 
cent, are proofs that the influence of 
that operation is not fuificiently ex­
tended, though the voluntary acquief- 
cence of the public creditors in that 
rate would have afforded a juft ground 
for the eftablifhment of a new legifla-

tive
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tive rate a few years after. This was 
the principle o f  the aft o f 1660, as 
plainly appears from the preamble o f 
that aói, which lays, “  Forafmuch as 
“ the abatement o f  intereft from ten in 
“  the hundred in former times, hath 
“  been found by notaire experience be- 
“  neficial to the advancement o f  trade, 
“  and improvement of lands by good 
“  huibandry, wTith many other confi- 
“  derable advantages to this nation, ef- 
“  pecially in the reducing o f  it to a 
“  nearer proportion with other ftates 
“  with whom we traffique. And where- 
“  as, in freili memory the like fall from 
“  eight to fix in the hundred by a late 
tc confiant praâîice, hath found the like 
li fuccefs to the general contentment of 
“  this nation, as is vifible by feveral im- 
“  provements ; and whereas, it is the 
“  endeavours of fome at prefent to re- 
“  duce it back again in pra&ice to the 
“  allowance o f the fíatute fiill in force

( 23 )



“ to eight in the hundred, to the great 
“  difcouragement of ingenuity and in- 
“  duftry in the hufbandry, trade and 
“  commerce of this nation, Be it there- 
“  fore enaded, &c.”

Not only the prefent abundance o f 
money among ourfelves, but the rate of 
intereft among our commeicial neigh­
bours, renders a further redudion of 
intereft expedient in this Iiland and in 
Ireland. For, not to mention the low- 
nefs o f intereft in Holland, we find 
that at Florence their three per cent, 
public debts are now above par. In the 
Auftrian hereditary dominions, and in 
France, above eight years ago the in­
tereft of money has been reduced to the 
vingt-cinquième denier, or four per cent, 
and I have been aiTured in France from 
very good authority, that many con­
vents there can now borrow money at 
the quarantième denier, or two and an 
half per cent.

The
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T h e  prefent abundance o f  money, 
real and nominal in Great Britain and 
Ireland, is accompanied with fo many 
difadvantages, that it would be impo­
litic to attempt greatly to diminiih the 
quantity o f  it ; for tho’ we could raife 
the fame taxes without the public debts 
as w e do at prefent with them, as has 
been above remarked ; yet we certainly 
ihould find it impoffible to raife thir­
teen millions in taxes annually, i f  our 
nominal or paper money wTere greatly 
diminiihed. T h e  quantity o f paper mo­
ney in circulation, therefore, is not fo 
much the grievance, as its injecurity ; 
and the high intereft demanded fo r  the ufe 
o f it  by thofe who take upon them to be 

the ijpuers.
T h efe  two laft are the great capital 

grievances, and a foundation may be 
laid for corre&ing them entirely in Ire­
land, and partly in this Iiland, by efta-

E  bliihing,
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blifliing, this prefent winter, a national 
or parliamentary bank in Ireland, to be 
the chief, if  not the foie iffuer of bills 
of credit, or circulating notes in that 
ifland. Our circulating money at pre­
fent refembles that heap of earth ilrow- 
ed with corn, which was ihewn by the 
governor of the city to his beiiegers, as 
a proof of his having great ilore of 
proviiions. The mafs appeared prodi­
gious, and happily impofed upon the 
befiegers ; but the trick cannot often 
be repeated ; and had the enemy been 
tenacious, the unhappy garrifon would 
foon have experienced to their coil the 
difference between a folid and a fuper- 
ficial fubfiilence. W e, in like manner, 
from the general infecurity of our no­
minal money, muil in every time of 
diilrefs run the riik of having that re- 
fource fail us when we moil want its 
aid; therefore, in a time of tranquillity,

•

it
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it ought to be our endeavour to give So­
lidity to the Superficial mafs, by Substi­
tuting a real tor a Jham fecurity. Such 
a reformation would, with the utmoll 
propriety, take its rife in Ireland, where 

the field is Still open for improvement, 
and no previous fyStem o f a corpora- 
tion-bank Stands in the way of the con­
stitutional eSlabliShment of a national 
bank. It is a reformation, that if  ef­
fected, would draw congratulations up­

on administration from every corner of 
both iSlands ; for though the people have 

Still confufed notions of public credit and 
private credit, yet happily an univerfal 
opinion is now become prevalent, That 
the monied intereji is not yet fufficiently 
controuled by law ; and that i f  fome check 
is not Speedily put upon the iSTuers o f  
notes, the confuSion which they have 
lately occasioned will loon become gene­
ral. I fay, the terms'public credit and
private cred it  are Still commonly con­

founded
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founded in the mouths, and I fufpeft in 
the ideas of moil people, though paper 
circulation is now univerfally approved 
of, and admired as a moll happy expe­
dient for promoting the internal com­
merce of the flate ; and whenever the 
diilindion between private and public 
credit ihall come to be perceived, it will 
be altogether in favour of Public or 
Legiflative credit. A t prefent, if the 
inconfiderable bank of Air flops pay­
ment, it is called a Jhock to public cre­
d it-, or, if  the villanies o f --------- occa-
iion his own, and one or two more bank­
ruptcies, public credit is faid to have, re­
ceived a great blow, &c. &c. Such af­
fermons, which are very far remote from 
truth, plainly ihew the confufion in peo­
ple’s minds in regard to the terms public 
and private credit ; but they, at the frme 
time, demonftrate that tiie tranfa&ions 
of bankers, and the money they ifiue 
out upon the public are received wiih

confidence
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confidence by the people, from a notion 
that the circulation o f  fuch artificial 
money leans not fo much on private fe- 
curity, as on the fecurity o f  the whole 
community. Could the people then fee 
the lecurity o f  the whole community fo- 

lemnly given by an a£t of parliament to 
bills o f  credit, to pafs as money, they 
would with confidence accept o f fuch 
bank-notes in preference to thofe o f  
private men ; they would foon learn to 
diftinguifh clearly between public credit 
and private credit -, and this laft, inftead 
o f  embracing and monopolizing the 
whole circulation o f the ftate, as it does 
at prefent in Ireland, would be obliged 

to confine itfelf to its proper fphere ; I 
mean to the circulation of indorfed bills 
for real goods or merchandize between

merchant and merchant.
W ere the diftin&ion between public

and private credit made by law in Ire­
land, and a public office o f  circulation,

acknowledging
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acknowledging the whole legiflature o f 
that Iiland for its immediate parent, 
eftablifhed at Dublin, fuch an office 
would poifefs the confidence o f the 
people from its greater fecurity, in pre­
ference to any private fociety of ban­
kers, or even to a banking corporation. 
The bank of England was incorporated 
by way o f experiment, in a nation that 
had not faith enough to lean diredly 
upon government ; in a nation whofe 
gentry, and whofe merchants had no 
more experience than children, in re­
gard to the currency of nominal money, 
and who were totally unacquainted 
with the difiindion of a king's chefi and 
a national chefi ; a diftindion which 
did not exift before the Revolution. 
Such a diftindion at prefent does not 
efcape the comprehenfion of apprentice 
boys, and of country clowns; but the 
other diflindion between national credit, 
and the credit of private perfons, in re­

gard
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gard to the circulation o f  artificial mo­
ney, is not yet clearly enough perceived 
by the people, o f  which the bankers 
have availed themfelves both in Great 
Britain and in Ireland for many years 
back. So general has been the confi­
dence in public faith for more than 
half a century paft, that private ban­
kers have procured a currency to their 
notes by nothing fo much, as by the 
common, and I may almofl fay univer-

fal opinion, that the public, or the
whole community are interefted in fup- 
porting the credit o f  their nominal
money ; which is, therefore, faid to cir­
culate upon public credit. T h e  cur­
rency o f  private notes is indeed fo far 
a public credit, that the public are great 
futferers whenever that currency fails, 
but not in the fenfe, that the public are 
conjointly engaged to prevent a failure ; 
or to render a failure next to impoffible. 
T hefe  two fenfes o f public credit,

though



though in the nature o f things extreme­
ly different, have been hitherto but too 
much confounded, though it is only 
the lafl fenfe that would be counten­
anced by the people, were the diftino­
tion made palpable to them by the ope­

rations of a national bank in Ireland. 
The people of Ireland, though, upon re­
flection, often confcious o f the weak 
fecurity upon which their private bank­
notes circulate, receive them, neverthe- 
lefs, as having no other medium of 
commerce, and as acquiefcing in the 
prevailing mode ; for no people are 
more good-naturedly inclined to do as 
their neighbours do, from a fpirit of 
fociability. In Great Britain likewife, 
private notes have paffed, and are now 
paffing, to an amazing amount, without 
much confideration upon what ground 
their credit itands.

The whole of this paper money may 
be faid to have been iifued by an un-

conflitutional
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conftitutional fufferance on the part of 

the legiilaturej for the coinage, even 
o f  real money, is fo clofely annexed to 
the royal prerogative, that ihould any 

perfons in Great Britain and Ireland, 
without the dired appointment o f the 
king, coin gold o r ’ filver money even 
better than the prefent ftandard, they 
would neverthelefs be guilty o f treafon, 
though in reality their money in circula­
tion would be naturally worth what it 
reprefented. How much more ille­
gally and unconiiitutionally then do 
thofe perfons adl3 who uiher into com­
merce a falfe medium of circulation, 

which is often o f  no value at all, and 
ferves only to rob credulous people o f 
their property. T h e  fraudulent abu- 

fes o f this kind have of late been fo 
very frequent in both Iilands, as to call 
aloud for the interpofition o f the legiila- 
ture ; and, as it is now univerfally al­
lowed, that artificial or nominal money

F  '  %’ould
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Would be extremely beneficial to the 
nation, were its fecurity rendered in- 
falliable. administration will make a 
very considerable Step to that reforma­
tion, by establishing a national bank in 
Ireland, for iiTuing notes of currency 
upon the credit of the Legislature o f 
that Iiland. The chief thing to be re­
garded in the paper reprefentative of 
money is certainly the credit of the firSt 
iSTuer; therefore, bills circulating upon 
the credit of the whole legislature, or 
whole community, would be acknow­
ledged to have the higheSt pofllble fe­
curity ; and would, in fadt, be upon a 
par with the precious metals. The co­
lony of Connecticut, in America, has 
long ago fet a very prudent example to 
the mother-country, in enaóting T h a t

E V E R Y  P R I V A T E  P E R S O N  I N  T H A T  *  

P R O V I N C E  I S S U I N G  B I L L S  O F  C P v E D I T  

T O  P A S S  A S  M O N E Y ,  S H A L L  B E  P U ­

N I S H E D  A S  A C O U N T E R F E I T E R .

Suppofing
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Suppoiing, however, that it would 
not be politic at prefent to proceed fo 

far in Great Britain and Ireland in the 
regulation o f  paper currency, as abfo- 
lutely to prohibit by law the circulation 
o f  private notes ; yet it would certainly 

be expedient to iffue parliamentary 
notes, to circulate in competition with 
private notes, efpecially as the ftate 
would draw very confiderable advanta­
ges from that circulation ; and the peo­
ple have had fo much experience o f the 
infecurity of private credit, and o f the 
liability o f  the credit o f  the public, that 
they would unanimously concur in fup- 
porting the N ew  Eftabliihment, as the 

fureft means o f  quieting their alarms in 
regard to the value of the paper repre- 
fentative of money, fo ufeful in com­
merce. T h e  wanton and fcandalous 
abufes o f  private credit both in Great 
Britain and in Ireland, have made fo 
çleep an impreiiion upon the minds o f

the
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the people, that they feem to wiih for 
an I infurance-office againft the future 
hazard of fuch calamities \ and the in­
habitants of Ireland would immediately 
difcover fuch an infur ance-office in their 
national bank.

A  national bank ifTuing notes of cur­
rency would not only give infallible fe- 
curity to thofe notes, but would reduce 
the intereft of money in Ireland to one 
half the prefent rate, by being the gene­
ral lender wherever good fecurity could 
be produced. The paper-coiners, con- 
iidering how eafily they come by their 
money, are rather too felfiih in fetting 
an exorbitant value upon it to the bor­
rower ; but after the eftabliihment of the 
national bank, as they would no longer 
be the only lenders, and would have a 
competitor more powerful than all of 
them together, they would be obliged 
to conform to the new rate of intereft 
fet by their competitor, or drop entirely

commerce ;
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commerce ; either o f  which alternatives 
would be beneficial to the ftate. I have 
already remarked, that the prefent a- 
bundance o f  nominal money in Great 
Britain, were the iffuing of it not mo­
nopolized by interefted men, would give 
us juft reafon to exped, that the rate o f 
intereft ihould be at two per cent.

I ihall here confine myfelf to the cir­
culation of Ireland, which in nominal 

and real money, is computed by fome at 
three millions fterling, and by others 

at four. T h e  real money is hardly 
reckoned to exceed 600,oco 1. or 
700,0001. fterling, and the reft cir­
culates on the credit o f  private bankers 
at Dublin and Cork ; and, perhaps, o f  
one or two bankers in fome other city 
o f  the Iftand. It w ill be in vain to at­
tempt to verify to the utmoft exadnefs 

either the fum total o f  the money o f 
Ireland, or the juft proportion between 
the real and nominal money in that

kingdom.
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kingdom. But every one acquainted 
with Ireland will not heiitate in declar­
ing, that the nominal money bears a 
great proportion to the real money, fo 
as to appear in common tranfailions 
twenty for one. I have been aifured, 
that in a fair at Limerick, a perion 
had feen a payment made of one thou- 
fand pounds, in which were only ten 
pounds of real money, which makes 
the proportion of the nominal to the 
real money as an hundred to one. But 
fuppoiing it to be only as feven or eight 
to one, the iffuers, to whom it cofts 
very little, could well afford to lend it 
at a lower intereft. As the national 
bank in Ireland would not diminiih the 
prefent quantity of circulating money 5 
but on the contrary, would augment it, 
which, at this very moment is fo much 
wanted, and fo much deiired in that 
Ifland ; it would, therefore, by that 
very augmented abundance contribute *

to
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to lower the rate o f  intereft. But it 
would contribute much more to the 
fame end, by becoming the general 
lender, and offering money at three per 
cent. Borrowers that could afford good 
fecurity, having an offer o f money at 

three per cent, would ceitainly not feek 
for a loan at an higher intereft; and as 
nine tenths o f the landed gentlemen 
and merchants that borrow money can 
produce good fecurity, the rate o f  in- 
tereft fet by the national bank would 

foon become the general rate without 
any dired a d  o f  parliament. T h e  nati­
onal bank o f Ireland, therefore, would 
operate what it is fo much the intereil o f 
the landed gentleman, o f the merchant, 
o f  the manufadurer, and o f  the fiatef- 
raan to fee take effed. Would the land­

ed gentlemen of Ireland wiih to fee the 
value of their property augmented near­
ly one third, that is, the value o f their 
lands to rife ten or twelve years pur-

chafe,
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chafe, they might be fure o f fuch an 
effeCt flowing from a national bank lend­
ing money at three per cent. Would 
the manufacturer or merchant under­
take any enterprize at the rifk of bur­
dening himfelf with the payment of iool. 
annually, he can juft effect double when 
the intereft of money is at three per 
cent, as when it it at fix per cent. And 
this example explains the reafon why the 
diminution of intereft has fuch a power­
ful effed in forwarding the profperity of 
a ftate ; for a fall of intereft from fix to 
three per cent, is not a fall of three in 
an hundred, or one thirty-third part, 
but is in effect a fall of fifty in an hun­
dred, or a fall of one half ; and it is in 
politics, as in mechanics, the diminiih- 
ing the refiftance one half, has the fame 
effect as the doubling the power j there­
fore, the lowering the intereft of money 
ought to be the greateft wiih not only of

the



the gentleman and merchant, but like- 
wiie o f  the flatefman.

Before I fpecify more particularly the 
advantages accruing to Great Britain 
and Ireland, from the eftabliihment o f  
a national bank in Ireland, I ihall pro- 
pofe the outlines of the bank itfelf. Let 

the parliament o f  Ireland, this prefent 
winter, make an a d  for circulating up­
on parliamentary fecurity one million 
fterling in bills o f  credit, appointing a 
public oihce in Dublin, near the Caftle, 

for the prompt payment o f all thofe bills, 
or bank-notes. This million in notes, 
fuppofing none o f  the prefent private 
notes to be fuppreifed, or called in, 
would augment the circulation o f Ire­
land about 800,000 1. for about 200,0001. 
in caih muft be withdrawn from the pre­
fent circulation as a depofit at the bank 
to anfwer all demands ; and fuch an aug­
mentation o f  money will, I believe, be 
readily allowed to be at prefent necef-

G far y
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fary in Ireland. In the eftabliihment of 
the new bank, let every thing feeming- 
ly coercive be avoided ; and, therefore, 
the private notes may be fuffered to be 
in concurrence with the national notes, 
as long as they can obtain any credit. 
In fucceffive years, as the private notes 
lofe their eftimation, and fink out of 
circulation, the capital of the national 
bank may be augmented by fubfequent 
ads of parliament, till the currency 
wanted in the nation be properly fup- 
plied, of which the legiilature would 
certainly be as fufficient judges as any 
private bankers can be. Let the adt for 
the new bank nominate ten or more 
commiffioners, to be reiident in Dublin, 
to have the immediate fuperintendance 
o f the iifuing and circulation of the 
notes ; and let every bank-note be iign- 
ed by five or more of thofe commif­
fioners. The following form, or fome 
other nearly fimilar, may ferve for the

tenor
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tenor of the notes: “  VVc the under- 
ligned commiffioners o f  the national 
bank of Ireland, eftabliihed by a d  o f 
parliament, do promife to pay upon de­
mand, to A. B. or the bearer, the fum 
o f ------------- , being thereunto empow­
ered by the parliament aforefaid.” Let 
a regifter of the iifuing and returning of 
every note be kept by the faid commif- 
iioners; and let it be declared felony for 
any commilfioners who (hall iifue out any 
note or notes for a greater fum than the 
fum authoriied by parliament, unlefs for 
the fame value in coin of gold or filver de- 
pofited and remaining in the bank. Let 
the commiiTioners o f the bank be em­
powered to lend money at three per 
cent, per annum, upon good and fuffi- 
cient real fecurity ; and let the bank be 
declared the preferable creditor, in cafe 
of the fale o f effeds and poifeffions of 
any perfon debtor to it, and who may, 
at the fame time be debtor to others.
L e t  a complete balance o f the books of

the
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the bank be fubmitted at a fixed period 
every year, or every two years, to the 
infpedion of a committee of the houfc 
of commons, &c. &c. <Scc. It may fuf- 
fice at prefent to have given the general 
heads of the aft for the formation of a 
national bank in Ireland, as it is not fo 
much the objed of this EiTay to parti­
cularize every regulation neceiTary for 
that eftabliihment, as to demonftrate the 
expediency and utility of it to Great 
Britain and Ireland.

I fay, I urge the eflablifhment of a 
national bank in Treland, from the double 
motive of the benefits arifing from it di- 
re£tly to Ireland, and of the advantages 
that would confequentially flow from it 
to Great Britain ; and, with the consi­
deration of fome few of thefe I ihall 
conclude this EiTay. Have the people 
of Ireland borrowed money from abroad, 
the national bank will foon enable them 
to return all thofe capitals, which are

now
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now a national drain, on account of the 
interefl that annually goes out \of the 
kingdom for them. Should feveral fo­
reigners arrive in Ireland, bringing with 
them 800,0001. in calh, and offer to 
lend that money upon good fecurity at 
three, or at two per cent, i'uch a circum- 
itance, it will be allowed, would be for 
the advantage o f  Ireland ; but a national 

bank would produce very near the fame 
advantage to the kingdom, for every 
million of notes it would iffue, fhould it 
iffue to the amount of four or five mil­
lions. L et us fuppofe the Dablin bank 
the inftrument o f  circulating only three 
millions of nominal money, upon a 
hoard o f 600,0001. in real cafh, there 
would arife from this an annual faving 
o f  the intereft o f 2,400,0001. which, at 
three per cent, is 7 2,00c 1. T o  this fum 
may be added 30,0001. more, arifing 
from the banks difcounting o f mercan­
tile bills -t and from its tranfmitting of

bills
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bills to Great Britain in a dired corre- 
fpondence with the bank of Fngland. 
Thofe that vaunt the prodigious profits 
accruing to Great Britain from Bengal 
within thefe ten years paft, tell us that 
the money tranfmitted home by bills, 
when joined to the annual inveftments 
purchafed for the company by the reve­
nues of thofe eaftern provinces, may 
amount to about ten millions flerling. 
But, I think, it would not be difficult to 
prove, that within the fame fpace of 
time, defpifed and negleded Ireland 
has contributed as much as Bengal to 
the opulence of Great Britain. The 
tranfmitting of the various Bills of ex­
change 'between Ireland and Great Bri­
tain, is taxed above 60,0001. by themo- 
ney-dealers in both kingdoms; when, if  
there were a national bank eftabliihed at 
Dublin, it could negociate all thofe bills 
with the bank of England at half the 
expence. Thus the two banks might

be
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be gainers 30,000!. the public would be 
better accommodated, and twenty or 
five and twenty idle bankers would be 
induced to quit their prefent employ­
ments, and turn merchants or manu­
facturers to the benefit o f the ftate. 
Though theEaft Indians, in Bengal, are 
kept in chains by their fhrofs, or money 
exchangers, yet it is full time for the 
enlightened people o f Great Britain and 

Ireland to fcorn the taxation of fuch 
unneceifary agents, who, without pro­
ducing one manufacture or mercantile 
commodity, do in many cafes clog the 
internal circulation of the flate with a 
tax of three, four, and five per cent. 
From the two articles above mentioned, 
the annual profits o f the national bank 
would amount to above 100,0001. but 
whatever thofe profits may be, they 
ought to be accounted for to the legifla- 
ture annually, or every two years; and
after paying the expence o f manage­

ment,
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ment, there would probably remain a 
fum for public fervices, equal to the 
amount of the hearth-money, which 
difpiriting and oppieffive tax ought 
then to be fuppreffed *.

But ihould the pecuniary profits of 
the new bank barely defray the expence 
of management, the advantages arifing 
from it to the ftate would neverthelefs

be

*  Should the two banks, inftead o f  difcounting 

each other’s bills, reciprocally fupport the credit c f  

each other’ s notes in circulation, the notes o f  b o t h  

b a n k s  might have equal currency in b o t h  I s ­

l a n d s  ; which, I think, would only contribute to 

fpread the influence o f  each bank ; and the profits 

o f  difcounting, which they would thereby lofe, would 

be made up to them by the augmented circulation 

o f  their paper. For an example o f  this circulatioo,

I need only refer to a company o f  bankers in London, 

w ho give bills payable all over Europe feven days 

after fight. Should the two banks^ however, not 

find their profit in this reciprocal circulation, they 

might again have recourfe to the praâice o f  difcount­

ing, which they could do upon terms caficr by f i ft j  

per cent, than hitherto has been done.



be extremely great, i .  As the rate of 
the intereft o f money regulates the mar­
ket-price o f  lands, the diminiihing that 
rate two or three per cent, by means o f  
the new bank, would, as I have ob- 
ferved, raife the faleable value o f  land 
ten or twelve years purchafe. N ow , 
the loweft o f  theiè proportions would, 

upon a rent-roll o f  two millions and a 
half, be an augmentation o f  value upon 
the whole, o f tw enty-five millions, So 
much would the value o f the lands o f Ire* 
land affuredly rife by this new eftabliih­
ment. T h e  landed gentlemen by this 
new bank would not only fee themfelves 
freed from the chains of the monied 
men, but would have the fatisfadlion to 
find the value o f  their property aug­
mented nearly one third. 2. It is the 
rate o f the intereft o f  money likewife 
by which the merchant regulates his pro­

fits ; therefore, ihould the new bank be 
the inftrument of lowering that rate but

H  two
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two per cent, the merchants of Ireland 
would either gain two per cent, more up­
on their foreign commerce, or could af­
ford to fell their merchandize abroad for 
two per cent, lefs gain, either of which 
would be beneficial to the ftate, promote 
its commerce, and the profperity of its 
merchants. T o  thofe capital advan­
tages, flowing from the propofed efla- 
bliihment, may be added others of 
no fmall confequence. 3. It would 
change the prefent national debt of 
Ireland from five to three per cent, 
which would be an annual faving to 
the public of about 20,oool. 4. Suppos­
ing the private mortgages upon land 
in Ireland to be one million of pounds, 
thofe may be all cleared off at their 
prefent rate of fix per cent, and con- 
traded with the bank at three per cent, 
which would be an annual faving to the 
landed intereft of 30,0001. 5. As the

catholics
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catholics in Ireland are denied the privi­
lege o f purchafing lands in that Ifland; 
and, it is fufpeded, that many o f the 
monied papiits, either fend their cafh 
into foreign countries, or purchafe lands 
in thofe countries where they go and re- 
iide, the eftablifhment of a national bank 
in Dublin might perhaps induce thof& 
papiits to place their money in that bank, 
inftead o f fending it abroad, or emigrat­
ing from their native country, which 
would be giving a pledge o f  their fide­
lity, without much increafing their in­
fluence. 6. This new bank would like- 

wife be a fafe depofit for the fmall fav- 

ings of private families, many of whom 
within thefe ten or twelve years, have 
fuffered very confiderably by the frau­
dulent bankruptciés of private bankers 
to whom they had trulted tucir cafh. 
Several other advantages to Ireland that 

cannot now be forefeen, may be expect­
ed to flow from a national bank at D ub­

lin ;
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lin ; but the above fpecified are fo very 
confiderable and important, as to make 
the landed gentlemen and merchants in 
Ireland earneftly wifh to fee fuch a fe- 
curity for paper currency eftabliihed a-, 
mong them without delay, and to ad  
conjointly for extending its influence.

Let us now confider the be nefits that 
would confequentially flow from that 
blilhment to Great Britain. The Cor- 
poration-bank in Great Britain, com­
monly called the bank of England, if 
narrowly examined, will be found to be 
a mere private company, ading from 
very limited felfiih views, when there is 
a much wider field of adion lying open 
before them, which the government 
ought to encourage them to occupy. 
T h e  Jriih bankers monopolize the mo­
ney circulation all over Ireland ; while, 
on the other hand, the influence of the 
bank of England is not enough extended 
In Great Britain. Nine or ten years ex­

perience
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perience of the eafy and fuccefsful ope­
rations o f  the parliament bank in Ire­
land, would give new ideas to the Eng- 
liih diredors in regard to money circu­
lation, and would enable them in their 
next contradl with the government, to 

form fuch regulations as would render 

that company more profitable, not only 
to the proprietors, but to the flate. 
Could the bank o f England by an ex- 
tenfion and improvement o f  her ma­
nagement be enabled to increafe her an­
nual dividend two or three per cent, ihe 
could when her charter expires, well af­
ford to pay a much more confiderable 
fum to government for a renewal o f  it 
than ihe has ever yet done. T his tranf- 
adion, which will arrive ten or eleven 
years hence, cannot be called remote in 
a political view ; and the eftabliihment 
I now propofe o f a national bank in Ire­
land, will greatly facilitate the future 

négociation of the Britiih miniiler with
the
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the bank of England. Before the expi­
ration of the charter of the bank of Eng­
land, the Iriih bank ought to have ac­
quired a kind of maturity, and the cor- 
refpondence between the two banks 
ought to have become a kind of habitude 
or routine, which would infpire fuch 
confidence into the directors of the bank 
of England, as would make them chear- 
fully comply with the terms propofed to 
them by adminiftration. But to pro­
mote the future négociation with the 
bank of England for the advantage of 
government, I fay, that it is extremely 
neceffary that paper circulation, and 
the traffic in private notes, fhould pre- 
vioufly undergo fome parliamentary 
regulation, or at leaft fome political re­
formation. The' eflabliihment of a na­
tional bank in Ireland will afford a moil 
favourable opportunity for this. It will 
yield us a moil flriking example at our 
doors of the utility of fupprefling, or at

leail
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leaft o f difcouraging, private coiners j for 
an appeal to the happy fuccefs o f the 
bank in Ireland, would prove to the 
moil diftruftful among us, the ?;reat dif­
ference o f  fecurity between public and 
private credit, and make them in time 
wifli to have in Great Britain a paper- 
currency upon a more folid fecurity than 
that o f  private companies.

T h e  abufes ariiing from the private 
coinage o f  paper are becoming every 
day more glaring and more ruinous ; yet 
all at once to ufe authoritative means 
for reftraining that coinage, however 
legal, might perhaps be thought a vio­
lent expedient, endangering the tran­
quillity o f  the public. But the efta- 
bliihment now propofed o f a national 

* bank in Ireland, would introduce a pro­
per reformation in the coinage and cir­
culation o f  nominal money in that 
Illand, by no other motive or induce­

ment whatever but s u p e r i o r  c o n f i ­

d e n c e ,
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D E N C E ,  w h i c h  w o u l d  f o o n  extend i t f e l f  

t o  Great Britain.

The very confiderable redudion of 
intereft in Ireland effeded by its na­
tional bank, would be thecaufe of effed- 
ing a farther redudion of intereft in 
Great Britain; and, by the new treaty 
with the Dank of England, would enable 
ad mi nil: rati on to put the whole of the 
public debts at two and an half, or t .vo 
per cent, intereft, which would be an 
annual faviug tor the ufe of the finking 
fund, in the firft cafe of 600,0001. and, 
in the fécond, of 1,200,0001. The two 
banks, I mean the incorporated bank of 
England, and the national bank of Ire­
land, in confequence of their correfpond- 
ence with each other, would in procefs 
of time bring private banks into difcre- 
dit ; and the innumerable fmall currents- 
of profit of thofe private coiners, being 
diverted into the ftream of the profits of 
the two banks countenanced by law,

government
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government would draw much more ad­
vantage from a paper currency than it 
draws at prefent from that fource, while 
the people, at the fame time, would be 
gainers in having the nominal money 
put, in p.oint o f  value and fecurity, up­
on a par with money o f gold or filver. 
T h e  diftin&ion between public credit 
and private credit being once properly 
and definitively made, the advantages 
o f  the former over the latter would be 

ÍO evident to perfons o f  the meaneit 
capacity, that they would no more truft 
the latter, than they would trull a rot­
ten plank in paifing a river, when they 
had the convenience o f  a folid flone 
bridge.

T o  conclude; theeftablifhm eutl have 
propofed in this prefent Effay, compre­
hends three great objeds, the furniihing 

money to borrowers upon more reafon- 
able terms ; the raifing the grand pledge 

o f  land in Ireland one fourth, or one
I  third
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third more ; and the affuring to the 
whole community the never failing value 
of the fmall diminutive pledges that are 
daily paifing from hand to hand ; all o f 
which would contribute greatly to ad­
vance the opulence, and confequently 
the power of the ftate. As the fubjedt I 
have treated of is extremely intricate, I 
hope for indulgence, in cafe fome part 
o f my reafoning fhould not have that 
convincing evidence, which I have moft 
fludiouily endeavoured to throw upon all 
of it. Every thing tending to illuftrate 
the nature of the circulation of the blood 
■ •

is yet far from being analyzed ; never- 
thelefs, all the world are now convinc­
ed, that life depends upon that circula­
tion ; and that it is much better for the 
body to have the veins filled with blood 
than with water.

( 58 )

•I

f i n i s .





Si $4 '

\


