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TO THE MEMBERS 

OF THE 

LONDON POLITICAL ECONOMY CLUB. 

Gentlemen, 

It is not without considerable hesitation, that 

I venture to address to you this letter ; but I am 

encouraged to do so from the belief that your 

first object is the establishment of truth, to the 

elucidation of which, it is my anxious hope that 

I may contribute, in some slight degree, by the 

ensuing remarks. 

The state of our monetary system, at the 

present moment, gives to an inquiry, such as that 

into which I am about to enter, no ordinary 

importance; for in order duly to comprehend 

and to appreciate the nature of the existing pres¬ 

sure, the whole history of our money transac¬ 

tions, since the commencement of the revolu- 
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tionary war, in 1793, ought to be correctly 

understood, and distinctly borne in mind. 

Far, however, be it from me to recapitulate 

that history, or to discuss the several causes, 

which occasioned the various fluctuations of pros¬ 

perity and distress, which occurred during that 

eventful period. I shall confine myself to one 

isolated point—a point, however, upon which 

(as it appears to me) very erroneous notions still 

prevail, in which notions I have reason to 

imagine some of the most distinguished members 

(if any can be thus selected where all are so 

eminent) of your club participate. 

If, gentlemen, however, it he true, that you 

err on this point, it must be confessed that you 

have, in a most remarkable degree, the argumen- 

turn ad verecundiam in your favour. The ablest 

statesmen of the time, and the highest authori¬ 

ties upon all politico-economic questions, first 

adopted, and then propagated the error, if error 

it be: and although to the Huskissons, the Hor¬ 

ners, and the Ricardos of those days, must be 

ascribed the great merit of ascertaining and 

fearlessly asserting the true principles of our 

monetary system, amidst a storm of clamour and 

abuse, yet I cannot help believing, that owing to 

their opponents assailing their principles, instead 

of their conclusions, both sides left out of consi¬ 

deration facts which, had they been prominently 
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brought foi’Nvard, and mainly insisted on, would 

have drawn each party nearer to the other. 

Perhaps, in the history of this country there 

are few circumstances more calculated to excite 

astonishment, than the one to which I am now 

adverting. A question of the deepest importance 

for more than two years was the theme of con¬ 

stant discussion, both in and out of Parliament. 

It employed the pens and the tongues of the 

first men of the day—men, whose genius and 

whose talents shed around them a light, which 

could not be obscured by envy, and is even little 

likely to be dimmed by time—men, whose wits 

were sharpened by the opposition of other men, 

if not quite so talented, still of very considerable 

attainments, and still more considerable experi¬ 

ence : yet by some strange fatality, the champions, 

on one side, were not content to rest their case 

on facts, which would at once have borne out 

their practical conclusions, while the champions, 

on the other, put wholly out of their considera¬ 

tion these same facts, which, although they would 

have militated against their conclusions, would, 

in no way, have damaged their theory. 

Gentlemen, the question to which I have been 

adverting is this : 

Whether the notes of the Bank of Eng¬ 

land WERE OR WERE NOT DEPRECIATED FROM 

THE YEAR 1808 TO THE YEAR 1814. 

B 2 
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This has indeed been a vexata qucEstio : but, I 

believ^e, to the greater portion of your club, 

as well as of the public at large, it is one which 

has almost ceased to be so. It has been laid by, 

as settled : the political-economy school in this 

country having long since decided it in the affir¬ 

mative. I might therefore fear your unwilling¬ 

ness to re-open the discussion, were it not that 
# 

a sincere desire to elicit truth has ever been one 

of the leading characteristics of your sect. Still 

less, however, do I apprehend this unwillingness 

on your part, since it is by no means a mere 

barren discussion devoid of practical importance, 

or present interest. It has a direct bearing upon 

the existing state of things. It involves the most 

efficient answer to arguments in favour of “an 

equitable adjustment of which, though the 

great advocate, Mr. Cobbett, is no more, yet has 

he left behind him disciples, who seize every 

occasion to propagate his doctrines, and who are 

watching for the opportunity to apply his remedy. 

But further,—independently of this consideration, 

it surely is not a matter of indifference, whether 

the true causes of so marked a feature in the 

history of our money affairs be correctly under¬ 

stood : for although, with my opinions, the recur¬ 

rence of a similar state of things is to the last 

degree improbable, (a second Napoleon being 

not likely to arise,) yet if the opinions of the 
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bullionists be correct, such recurrence can badly 

be deemed so extremely improbable an event. 

The answer of the bullionists to the question 

which I have started, is, as I have before stated, 

in the affirmative. I am not prepared to say 

that my answer is in the negative, for I cannot 

undertake, either to prove, or to deny, that there 

was no depreciation : there might, or there might 

not have been, to the amount (at the most) of 

two or three per cent. But, according to the 

bullionists, the depreciation averaged during those 

six years twenty-five per cent, fluctuating be¬ 

tween twenty and thirty. They argued, that 

the difference between the mint and the market 

price of gold was at once the proof, and the mea¬ 

sure of the depreciation. 

I doubt not, gentlemen, but that you will at 

once perceive, that although it may be said, if I 

admit any depreciation we only differ in degree, 

yet that degree constitutes a fundamental dif¬ 

ference : and I would beg you to observe, that 

although I am not prepared to disprove a degree, 

it is only because the peculiar circumstances, 

which, to my mind, produced the apparent full 

extent, were such, as, in this particular case, to 

deprive me of the chief test, by which in ordi¬ 

nary times, either the fact or the degree must be 

ultimately ascertained. 

In order to bring this question fairly to issue. 
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I fear that I cannot avoid travelling* over, for a 

short time, the same road, in which so many 

have preceded me. But it is necessary, in order 

that we should clearly understand each other, 

that there should be no misapprehension between 

us as to the meaning of terms. I shall, there¬ 

fore, for accuracy’s sake, define the meaning 

which I attach to the word depreciation, although 

I do not apprehend that it will be at all at vari¬ 

ance with yours. 

Depreciation in a local currency then only 

occurs, when it becomes less valuable than that 

of foreign countries; that is, when, cceteris par i- 

bu,s^ more of it must be given for commodities 

ill general, than, if taken to those foreign coun¬ 

tries, need be there given for a like quantity of 

commodities in general. 

Any currency, whether composed wholly of 

paper, or wholly of coin, or of paper and coin 

conjointly, may become depreciated from excess. 

An invariable measure of value, Mr. Ricardo 

admits, does not exist; consequently, “nothing,” 

he says, “ is so difficult to ascertain as a variation 

of value.” For reasons of which all must admit 

the validity, the same authority adds, “ Commo¬ 

dities generally can never become a standard to 

regulate the quantity and value of money.” 

But, gold is a commodity, liable, like all other 

commodities, to be affected in its value by supply 
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and demand. In ordinary circumstances, less 

perhaps than any other known substance, and 

therefore, in ordinary circumstances, the best 

standard, and measure of value that can be 
taken ; but still variable^ and therefore not under 
all circumstances, to be recognized as infallible, 

although necessarily adopted. 
From 1808 to 1814 we had a currency of 

Bank of England paper, not convertible, at will, 

into gold coin; and the fact is now undisputed, 

that during all that time the average inarket 
value of the notes in gold coin, or gold bullion, 

was less by twenty-five per cent than their norni- 

nal value. 
The bullionists accounted for this difference, > 

or, as they called it, this depreciation, by the 
excess in the quantity of paper in circulation : 

“ the high price of bullion,” they argued, “ in- 
controvertibly proves the depreciation ; the de¬ 
preciation proves the excess.” They would con¬ 
sent to no other measure of value being adopted, 

except the precious metals; and, as they truly 

stated, “ the whole dispute turned upon the 
question, whether gold and silver, was or was 

not the fit measure of the value of bank notes.” 
This is the sum and substance of the dispute, to 
which all the arguments of the bullionists were 

turned: and although they stated them in a 
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thousand different ways, they were always 

directed to establish the truth of this identical 

proposition. 

On the other hand, their opponents contended, 

that, it was not, that hank notes had fallen, but 

that the precious metals had risen in value—a 

proposition, to my mind, demonstrably correct: 

and had those who propounded it, instead of 

attacking- the doctrines of the Committee, which 

were true, attacked their facts, which were false— 

and had they simply assigned the true reason of 

the difference ; the truth of the above proposi¬ 

tion would, I cannot help believing, have been 

made so apparent, as to have been unhesitatingly 

acknowledged by all parties. But unfortunately 

the anti-bullionists sought to establish their case, 

not so much by an appeal to facts, which would 

have proved it, as by abstract reasons, which 

were erroneous ; so that the bullionists, instead 

of being compelled to apply themselves to dis¬ 

prove the proposition itself, contented themselves 

with disproving the arguments and statements, 

by which it was attempted to be maintained, and 

which, from being essentially false, there was 

consequently no difficulty in overthrowing. 

Before, however, I touch upon these proceed¬ 

ings of the anti-bullionists, I first propose to 

state the theory of the bullionists ; and then, test 
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it by facts. Now, there is no doctrine more 

clearly deducible from the principles of the bul- 

lionists, than that the effect of a depreciated cur¬ 

rency is to raise the price of all commodities in 

that currency, in direct proportion to the extent 

of the depreciation. The price of particular 

commodities may indeed be so affected by the 

supply and demand, as even in a depreciating 

currency to fall in price : but that that price 

would have fallen still lower if the currency had 

not been depreciated, is a proposition, which is 

necessarily implied by the doctrine of depre- \ 

ciation. 

It will accordingly be found, that, in all the 

treatises on this question put forth by the bul- 

lionists, the high price in bank notes of commo¬ 

difies in general, from the year 1808 to 1814, is 

invariably assumed as an incontrovertible fact, 

and argued upon as a true one. 

“ When gold and silver, and almost all other 

commodities, were raised in price, during the last 

twenty years,” says Mr. Ricardo, in 1816, “ in¬ 

stead of ascribing any part of this rise to the fall 

of the paper currency, the supporters of an ab¬ 

stract currency had always some good reason at 

hand for the alteration in price.”* 

“ From the abettors of the present state of 

* Proposals for an Economical and Secure Currency, page 

17. Edit. 2, by David Ricardo, Esq. 
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things,” says Mr. Huskisson, in his justly cele¬ 

brated pamphlet, (in 1810,) “when they have 

been referred to the rapid rise in the price of all 

ordinary commodities as a very strong indication 

of the depreciation of our currency, I have often 

heard,” &c. &c. [page 87, New Edition, 1819.] 

Again he says, “ Has the price of commodities 

in this country fallen within these two years? 

Is not the contrary notorious by this fact ? ’’ 

[page 42,] And again, in his speech in Parlia¬ 

ment in 1811, he observes, “Where were the 

proofs of this scarcity ?” (of gold.) “ He was 

aware of none ; but of this he was confident, 

that when gold was scarce, other commodities 

must become cheap. Would gentlemen try the 

question by this test? Was it the fact that other 

commodities had become cheap ?” 

Lastly, The Bullion Committee say in their 

Report, [page 5,] “ An increased demand for 

gold, and consequent scarcity of that article, 

will make it more valuable in proportion to all 

other articles. The money price of gold 

will remain unaltered, but the prices of all other 

commodities will fall. That this is not the pre¬ 

sent state of things is absolutely manifest: the 

prices of all commodities have risen, and gold 

appears to have risen in its price only in common 

with them.” And again [page 8] they say, “ In 

this manner a general rise of Ahh prices, a rise in 
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the market price of gold, and a fall in the foreign 

exchanges, will be the effect of an excessive 

quantity of circulating medium in a country, 

which has adopted a currency not exportable to 

other countries, or not convertible at will into a 

coin which is exportable.” 

After these quotations (which it would be easy 

to multiply) from the writings and speeches of 

the most celebrated bullionists, I think the follow¬ 

ing conclusions can hardly be disputed to be legi¬ 

timately derived from them. 

1. That a depreciated currency necessarily 

causes all commodities to rise in price, in direct 

proportion to the extent and progress of the 

depreciation, of which it is an essential co-ex- 

istent symptom. 

2. That from the year 1808 to the year 1814, 

there was in this country a general rise in the 

prices of all commodities. 

3. That this rise of prices was in a great de¬ 

gree occasioned by the depreciation in the cur¬ 

rency, the consequence of its excess. 

To establish these conclusions of the bullionists 

upon an immovable foundation, it must, I should 

think, be admitted, on all hands, that one thing 

is, at least, essential: viz. that the rise in the 

price, or the high price of all commodities, 

which was thus proclaimed by the bullionists, 

was a fact that did not admit of dispute—was 
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a test by which, admitting (as I do most entirely) 

the truth of their abstract principles, the accu¬ 

racy of their conclusions may be fairly tried. 

What words then can be too strong to express 

the surprise, which a person about to apply this 

test must experience, when, after having perused 

the speeches, and other publications of the bul- 

lionists, he discovers that the real fact was 

directly the reverse of the assumed one : that 

instead of all commodities having risen, and 

bearing high prices in the paper currency of the 

country, one class, and that the most important 

class, so far as it affected the question at issue, 

were singularly cheap : that although it is quite 

true that all commodities, which we produced or 

imported for our own consumption, were dear, 

yet it is not less true that all those commodities, 

which were either imported or produced for ex¬ 

portation, were unusually cheap : that our coffee, 

V our sugar, our cottons, and our hard-ware, were, 

as compared with the continental prices, extraor¬ 

dinarily low, even when measured in Bank of 

England notes. 

This is a question of fact. It is one which 

may easily be determined by reference to existing 

documents. If I mistate it, nothing is more easy 

to prove than the mistatement. But if, on the 

other hand, the statement be correct, then I 

respectfully, but firmly call upon those amongst 

Jt - 
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you, gentlemen, who still adhere to the explana¬ 

tions of the biillionists, to reconcile, if you can, 

with the principles of their money theory, the 

fact of a depreciated currency co-existing with a 

low price in that currency of all our exportable 

goods—low, not with reference to former, or sub¬ 

sequent prices, but low, with reference to the 

cotemporaneous prices, measured in that depre¬ 

ciated currency on the continent of Europe. 

A currency, depreciated by excess, (and it is of 

that kind of depreciation of which alone there is 

question,) means that it is of less value than the ^ 

currency of foreign countries—that is, that a 

given quantity will, cceteris paribus, command, in 

the country where it circulates, a smaller quan¬ 

tity of commodities in genei’al than in foreign 

countries— but so far was this from being the 

state of our currency, that a single bank note, 

for £1, would, in London, buy either fifteen 

shillings or thirty-two pounds of coffee, when 

fifteen shillings at Hamburgh or Amsterdam, 

would not purchase more than five pounds of 

coffee ; while the said thirty-two pounds, if sent 

to Hamburgh or Amsterdam would procure six, 

fifteen shillings; which transmitted to England 

would buy six £1 bank notes; and a similar 

consequence, though not quite to so great an ex¬ 

tent, would have resulted from a similar trans- 



14 

action in all of our other exportable commo¬ 

dities. 

To me, I confess, it seems that if this fact be 

admitted, it is impossible to have co-existed with 

a currency depreciated by its redundance : for,— 

depreciated with reference to what ?—redundant 

with reference to what ?—not to the currencies of 

continental Europe, when tried by the test of 

mercantile interchange ; for, then, it would have 

been a more lucrative transaction to have re¬ 

mitted gold to the continent than goods ; whereas 

gold was sent at a manifest loss, as compared 

with goods, which might have been sent at a 

computable gain of some hundreds per cent. 

This test therefore fails ; and 1 hope that it 

will not be thought presumptuous in me, if, 

rejecting the explanations thus suggested by the 

bullionists of the very extraordinary state of 

things at the time referred to, I seek for some 

other solution of the aenigma : and, in carefully 

perusing the speeches of the antagonists of the 

Committee, I find that, here and there, a ray of 

what I conceive to be the true light, seems to 

have broken in upon them. Unfortunately, how¬ 

ever, it was so blended with false doctrines, 

erroneous assertions, and mistaken objects, that 

it failed in attracting the general attention of the 

public in the way that it ought. Twice, and 
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only twice, in the course of those long discus¬ 

sions, which took place in Parliament, was the 

all-important fact mentioned, or alluded to, that 

some commodities had fallen, and not risen, in 

price. Mr. Vansittart remarks, that “ although 

the price of provisions had been high, that of 

most articles of merchandize was considerably 

reduced.” [page 941, Cobbett’s Parliamentary 

Debates, vol. xix.] And Lord Castlereagh, 

(whose speech, to my mind, was by far the best 

which was delivered on the question,) observed, 

that, ‘‘ so far from prices having advanced in the 

last two or three years ... he believed the fact 

to be the reverse—that in the three last years, 

when the excess of notes has been most com¬ 

plained of, there had been rather a decline than 

an advance in the prices current.” But how 

little the party were aware of the value of this 

remarkable fact is evident from the circum¬ 

stance, that one of their most celebrated mem¬ 

bers, Mr. George Rose, in “ adverting to the 

rapid advance in the price of our commodities,” 

observed, “ that they had risen^ was a fact beyond 

dispute,^^ An admission, on which Mr. Hus- 

kisson commented at length, but which no one 

of the anti-bullionists thought of sufficient con¬ 

sequence, specifically either to connect, or to 

deny. 

But although Mr. Vansittart showed that he 
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bad not omitted to consider tins essential element 

for arriving at a just conclusion, yet, if proof 

were wanted of how inextricably the anti-bul- 

lionists contrived to intermingle error with truth, 

that proof is furnished by the paragraph which 

next succeeds the one from which I have quoted, 

in Mr. Vansittart^s speech. “ I think, therefore,” 

continued that right honourable gentleman, that 

the Bullion Committee have as little foundation 

in fact for asserting that our currency has lost in 

value in comparison with other articles, as for 

stating that the notes of the Bank of England 

are depreciated in comparison with our legal 

money^ 

Now if Mr. Vansittart had contented himself 

with proving that bank notes had not lost a part 

of their value, when compared with all other 

articles of purchase, he would, even if he had 

not established his own case, have nevertheless 

overthrown that which was maintained by his 

opponents. But he sought to prove too much, 

when he attempted to prove what was notori¬ 

ously false, that bank notes were “ in public esti¬ 

mation^^ of equal value with the legal coin, which 

they professed to represent. And it was this 

unlucky attempt on his part, in w'hich he was 

supported by all the anti-bullionists, when they 

voted for his third resolution, affirming this 

equality, which threw such discredit on a cause. 
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whose supporters, after all, advocated the wisest 

practical conclusion. 

But not on this point alone were the bullionists 

in error. Mr. Vansittart denied the truth of the 

doctrine, that the value of a paper currency 

could be affected by its quantity. While the 

Bank Directors, and'their advocates, “ seeking to 

establish principles of currency, upon which a 

cash suspension might be defended at all times,^^ 

boldly argued that “ their paper could not be in 

excess, if they confined their discounts of com¬ 

mercial bills to those of undoubted solidity.” In 

this they were backed by Mr. Vansittart, who 

asked, in a somewhat contemptuous tone, “ What 

is the real meaning of a depreciation compared 

with the money of foreign countries ? Has it 

any meaning at allf'^ 951, Cobbett’s 

Parliamentary Debates, vol. xix.] 

It can, I think, hardly be doubted that it was 

this overlaying of truth with error, which pre¬ 

vented the facts and reasoning of the anti-bul- 

lionists from being fairly appreciated by their 

opponents. For otherwise, when Lord Castle- 

reagh stated the following view of the cause of 

the anomalous and unexampled state of things, 

it surely would have made a stronger impression 

than it did. “ So long as goods could be 

applied to settle the account,” said his Lordship, 

“ the price of bullion would not rise materially 

c 



above its natural price. But now goods can¬ 

not he sent as in ordinary times. It is not 

price, which limits the quantity of our exports; 

it is the risk and difficulty of introducing them 

into the continent, where they sell at an advance 

of more than 100 percent.” 

Here then we have distinctlv set forth a 

cause, which while it surely affords a satis¬ 

factory explanation of all the phenomena 

which marked that extraordinary period, like¬ 

wise, not only leaves wholly unimpaired the 

abstract theory of the bullionists, but actually 

furnishes an explanation of subsequent events, 

which serves to confirm, in the clearest way, the 

accuracy of their money doctrines, l^y their 

theory, it is true, some of the prevailing 

symptoms were perfectly accounted for ; but its 

supporters neglected to seek, that instantia 

criicis, in the process of induction, which would 

at once have shown, that, however abstractedly 

true, it was not at that time practically applica¬ 

ble. The phenomenon to be accounted for was, 

the great difference between the mint and 

market price of gold. Excess, and consequent 

depreciation, would infallibly produce it: but 

depreciation could not exist without a corres¬ 

ponding rise in the prices of all commodities; 

but, more especially would this rise occur in the 

prices of those goods which were the objects of 



our mercantile trausactions with foreigners ; now 

this rise not only did not take place, but, on the 

contrary, a fall took place in the price of those 

very articles : therefore depreciation is not a suffi¬ 

cient explanation of all the symptoms. Some 

explanation was therefore w^anted, which would 

at once reconcile these apparently conflicting, 

but nevertheless co-existing facts. Such explana¬ 

tion, I cannot help believing, is supplied, by ad¬ 

mitting, that the price of gold was raised in con¬ 

sequence of that excessive demand, occasioned 

by the impossibility of our merchants paying for 

the vast quantity of goods, which they were con¬ 

tinually importing from the Continent, in any 

other mode ; that its price was enhanced for the 

sake of its superior utility as a remittance ; be¬ 

cause a guinea could be smuggled, when forty-two 

pounds of coAbe, which it could purchase, could 

not be smuggled; or rather, I should say, 

because a guinea would have been admitted into 

the ports of our enemies without question, when 

the cofiee would have been consigned to the 

flames. 

But, further, this explanation does more—for it 

is the only supposition which clears up that, 

which took place at, and immediately previous to, 

the restoration of peace : viz. the complete re¬ 

versal of our mercantile position with the 

European continent. 
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“ Hemp, timber, corn, wine, every article 

usually imported from the Continent, for our 

own consumption, fell greatly in price. Cottons, 

wool, sugars, coffee, and every article of our ex¬ 

port trade, rose in nearly similar proportion. 

Gold fell; the exchanges rose, and an immense 

progress was made towards that natural level 

and relative position, which mercantile affairs 

assume when left to their natural courses.” 

“ We held in this country surplus stocks of 

goods, applicable to exportation, sufficient to re¬ 

deem for us all our proper stock of gold. W ith 

eagerness, and in haste, the foreigner produced 

the gold, and took back the goods : giving us, 

in gold, far greater prices for the goods than they 

had before been selling for in bank paper. If 

we had lost our gold by reason of the deprecia¬ 

tion of our paper: that is to say, if the foreigner 

had rejected our goods, because of their high 

prices, and taken our gold for the sake of its 

intrinsic value, we could only have tempted 

him to restore the gold, by tendering to him our 

goods at very reduced prices. But the direct 

reverse of this took place, and a strong current 

of gold to England was cotemporaneous with a 

great increase of the money value of our expor¬ 

table goods.^’* In this way, very shortly after the 

^ Political Life of the Right Honourable George Canning, 

vol. iii. page 29. By the author of this Letter. 
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termination of the war, without any contraction 

of bank paper, the exchanges rose to par ; and 

the mint and market price of gold were within 

a fraction of each other. 
Again, then, gentlemen, I would beg of you 

to reconcile these facts, with that of our currency 
having been depreciated by excess. 

That gold is a standard subject to variations 

in value, Mr. Ricardo does not refuse to admit, 
and after pointing out that “ against such varia¬ 

tion there is no possible remedy,” he frankly 
adds, “ that late events have proved that dur¬ 
ing periods of war, when gold and silver are used 
for the payment of large armies distant from 
home, these variations are much more consider¬ 

able than has been generally allowed. This ad¬ 
mission,” he adds, ‘‘ only proves that gold and 

silver are not so good a standard as they have 
been hitherto supposed; that they are themselves 

subject to greater variations than it is desirable a 
standard should be subject to.^^ Now although 
the celebrated author of these sentences con¬ 

cludes the paragraph with as dogmatic and un¬ 
compromising an assertion of the bullion doc¬ 
trines as language would allow of—saying, that 

the proposition is “ unanswered' and unanswer¬ 
able,” that “ while these metals are the standard, 
the currency should conform in value to them, 

and that whenever it does not, and the market 



price of bullion is above the mint price, the 

currency is depreciated yet I cannot* help 

thinking- that the admission, which he jnakes, is 

most important inr confirming-my explanation. 

All for which I contend, is, that gold acquired 

a temporary and artificial value,r in consequence 

of an unnatural demand for it to serve a parti¬ 

cular purpose, and that, because, in consequence, 

the market price of that ‘‘ commodity ” rose 

above the mint price, it is an incorrect in¬ 

ference to draw, that our paper currency was 

depreciated, with reference to the currencies of 

foreign countries. 

That it was depreciated with reference to gold 

cannot be denied, because when two commodi¬ 

ties, once equal in value, are compared with each 

other, one of which has remained stationary, 

while the other has advanced, without doubt the 

stationary one is depreciated, in comparison with 

the other. But this is not the depreciation 

meant by the bullionists; had it been, they 

would not have laid so much stress on the 

foreign exchanges. 

Gentlemen, I here close my case. I trust that 

in stating it, I have not made use of any expression 

or argument, which would seem to betray a 

controversial spirit. If I have, it is quite con¬ 

trary to my intention, I am only desirous of 

ascertaining the truths and readily shall I abandon 
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my present opinions, if furnished with reasons 

for thinking them erroneous. I feel, however, 

convinced, that the point, to which I have thus 

ventured to direct your attention, is one, which 

you will not deem too unimportant to merit your 

notice, and I doubt not, but that, if any of you 

should see cause to alter your opinions, you will 

not hesitate to avow the change. My motive 

for making this open appeal to you is, that I well 

know, that, if any impression is to be made upon 

the public mind upon this point—if it is to be 

rescued from error, if error it be, it can only be 

done through your agency, and through those 

means, which you have at your disposal, for 

directing public opinion into the right course. 

To the best of my belief, this is only the third 

time in which views, precisely similar to these, 

have been laid before the public. They were first 

promulgated in the political life of Mr. Canning, 

(in 1830,) and they have since been enforced, in 

a far abler way, in some letters, which appeared 

in the Morning Chronicle, with the signature, 

K H. B. T. and which have since been collected 

into a pamphlet. For a further illustration of 

these views, I beg leave to refer you to those re¬ 

markable and powerful letters, to which I am 

not inconsiderably indebted for useful hints, in 

the composition of the preceding pages. 

To the merit of having been led to form these 
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opinions, by iriy own unaided examination of the 

question, I seek not to lay claim. The only 

praise, to which I feel myself entitled, is that 

of not having allowed any^ preconceived ideas, 

so to obscureMny vision, as^to render me unable 

to discern the truth,‘ when fairly and distinctly 

laid before me. • 

1 have the honour to be, 

(iontlemen, 

with the greatest respect, 

\ our most Obedient Humble Servant, 

A. G. Stapleton. 

J)ec. !2G, 1836. 
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