
GENERAL VIEW OF THE SOCIAL RKFORMS PROPOSED.

CAN, at Liverpool, in 1848:—" The (treat truth, !n«iste<l upon
U that, in Uio n«t\iral state of thinpi, production was the eauKO

of demand ; but that, in tho artifieliil state oflliingn under «liioh

we are livini;. through bullionisin, that law of nature i> reversed,

ud demand is the cause of production, lie who demands must
•ffer an equivalent ; were lie i>erniittcd to give produce >",>r pro-

duce, «r Mjmljol of produce fur symM of produce, supply never

oould exceed domnnd ; this tlio money law forhids ; it orders that

the equivalent shall l>e gold ; there is never suflicient gold to e»-

Eresseqjivnlonoy, and (if course when Iho metal it exported or

oarxlrd, the instrument of equivalency disappears altogether ox-

oept among the very i ich. Consequently produotion stop* ; mor-
bhantn Become hankrupts ; nieclianics and artitans are thrown

out of vfork : pauperism springs up ; sedition fol'ows in its train ;

•nd revolution is only averted by penal statutes, special comroia-

lion», soldiers and police,"

From the patriotic selfishness, evinced in the extracts from

American nuthoritios given in the appendix, Mr Buchanan

expects that the principle of emblematical niomy. or paper <•

Ugal tfnder, will bo first adopto.l in Aiiieriia. He of course

knows that by the cooftitutim <>/ il't I'liilml Stat,-ii the currency

IB required to h.ive a metallic basis ; but lie thinks that a

remedy may bo had even witiout this being altered ; he thinks

this will behold to mean that no mere credit paper shall bo a

legal tender. Mr Bucliiinan, in a word, hopes to see the Aineri-
j

Oans making paprr eviihnres of the ilrposit of.-pecie. in the Oovern-
'

ment'e vaull^ the legal tciulcr, as he says they must come to soo '

that the simple act of rotaining Sixty Million Dollars in spcoioat

Washington, the issues being only paper evidences thereof, would
|

at once set five their internal trade from the degrading dictation

•f foreigners and the foieisin trade. At present it is in the Unit-

ed States as in Britain, foieigncis who hold public stocks could any ,

day cause distress that might end in worse honors than revolu-

tion, by selling nut and removing the pi-ocious metals, the basis
j

of their currency, or, in other words, the U/e'« blood of their na- ;

tional indiuirij. Mr Bueliannn has long ago takoii steps to li.-.vo

.tohn 'I'aylor'a' works known in America, and ho knows well that

there are some of the finest minds and of the most influential

men in the Unitod States more than half convinced as to the

ueccwity of a change from fixed standard uuillonism. They have

the advantage of seeing the evil ctt'ects of fixed standard bullion-

ism in the ease of England, and men can tce errors in others

which they could never have discovered in themselves ; but

though in priueiple scarcely less wrong than ourselves, the Ame-
ricans have the practical alleviation that tlioy wisely valued the

sovereign nine per cent, higher than the Ihitisli price, and that

a few per cents, more against the foreigner, wanting to export

tile precious metals from New York, is found in the Amurioan
Sanks having it in their power to offer silver (besides Portuguese

and other i;n\<.\ coins «hicli wo co'ild nnt u/c), thus driving us to

pay the m.-ii Uct price for Eiiglis'i gold if the premium on sove-

mgns is not largo. Tho first Sir Robert Peel's speech in Parlia-

ment on 24tli May, 1819 (on the memorable occasion of his pre-

senting the petition of the Merchants and Bankers of London,

ioprecating tho proposed fixed gold standard), is well known to

the Americans :
—" To sco the Noble Lord and his Honourable

Friends on tho one hand (said PceVs father), with Messrs Hunt
ftnd Wooler on the other, united in thiir attempt to pull down
the mighty fabric erected by the immortal Pitt, was at once ludl-

erous and painful." . . " He begged the House would pay
Mrtieular attention to tho petition which he held in his hand,

it was of no common character, but thiit of a great and impor-

tant body, all of the first respectability, praying that those resolu-

tions which were intended to be submitted to the House might
Bot be carried into effect. He begged leave to stalo his opinion,

that the petitioners were the best judges of such a measure. Ue
would add also, that although they were intimately connected
with all that concerned tho welfare of the country, tho most ex-

perienced men, and the best qualified from their connection with

•ur manufactures and commerce, yet they had not been examined
ty the committee ; ho hoped, therefore, that before ft measure so

iestruetive of the commercial interests of the country was pasted
(»nd when he said that, honourable raemlxn would include every

•tber interest to be combined with those, and to go along with
them), the House >vould pause awhile, in order to collect that in-

formation which they so particularly wanted. In looking at lA<

reporu which had Ifen published on the tubjict, he mutt lay, thM
tnt viitnetsu were lu.l men likehj l<> give tt,iti information to Oo-
mtmment, nor mmi ^icijuainted with the .'[jtc r,' ihe c^mninj ; th*
Itut mm u/ho fhould have been (jMstioncd, if iiovtrumeni r'anted
(D arrive at the merita uf th* rase." These and Peel's father's
•ontinued denunciations of his great act ought to put an ond to
the notion that, in expressing our irreconcilable objections to his
principles and measures, we had any personal hostility to the late
ex-Premier. In a word, Mr Buchanan has entire confidence that

' kefor* long thi
ij55 note of the American Snb Treaiury %mU be

ttmply on evidenee of, or receipt for, tpecie in the vautf. a» a
j(uard agaiMt depreciation, and will derive iu value more from
•<f ability to cancel debts {i/ting a legal tender), and from in un-
Jhtibted tecurily, than from the exact miantitu nf nnld it r«,«.
««n« ; bearing otj the }a«t of it that the $5 note tneana aYalf
taglt, or a quarter of an ounet itandard gold when the price of
fold in the American market it $20 the ounce ; meaning, in fact,
•Ituayi J5 teor(A of anything, and therefore fetching more gold
tehen « price is under ,120 the ounce, and less gold tvhen its priee
ieover $iOfrom He being in demand to export or hi>ard.

In thia country at present therj is this inorcMeJ diHicoltr to
as as monetary reformer*, that Sir Robert Pecl'a mclanoholf
fate must bo expected for a time to make tho truth appear len
sacred than the giave, and iho interests of the living than the
memory o\ the dead. It is a moat ungracious duty lor any onn
to have to remind the public of the danger of tho long continua-
tion of the morbid feeling that refuses to separate between dis-

respect for tho individual, and disapproval of tlio statesman or
the piiblio inan ; and Mr Itiiehiiiian, therefore, prefers to state
his view of tho lato Sir U. Pi-el's iiioatures in former language
of his. published long before thj death of tho Kiijit Hon. Hart.,
as lullowa:—" While iutulligoiieo and indoponileneo hnvo any
existence in this country wo must persist in agreeing with his

father that Peel has mined his country, even if (as liis father
predicted be wo\,;d) ho had not douhlod his own fortuiio by tho
same aot._ Peel in 1?I9 took tho low Sliylock ground nf viewing
the ((uestion ofmoiiey. as one only between money and property
in fxiftence. Instead of seeing tho eliief Importance of inonoy (or
the nie.liupi of exchange) to be as a macliinery for tho produc-
tion of property and its distribution so as to give the greatest
possible advantage to tho industrious classes, as opposed to the
lazy rich, annuitants, or non-pro<lucers ; this alono U'ven if Peel
had not in l(>46 stultified his theory of a fixed gohl standard by
his tree import measure, and baa not Ihoreby precipitated social

confusion) will make his name stink in the nostrils of future
generations, and mnko history deny him the iil^ieo either of a
great man or a great statesman ; and 1 hold tins alone sufficient
justification for my assertion, that mi tyrant in any country hat
fvc been the can'c of so much suffering to his subjects as Sir R,
I'M has been to our industrious clasrcs. Hut the directly dis-

honest conduct of tho moneyed classes who then ruled supreme
in Parliament (as in fact they do yet), the landlords having first

been bribed by the corn-law of 18' '> was in their enabling I'eeJ

ill 1819 to add one-half to our national liurdens as measured in

the value of oummodilies, or to speak more plainly, in tho Poor
man's time. Peel's money bill of 1819 enactA that tho publio
creditor should bo paid in gold pounds worth 20s, instead of Id

gold pounds worth about 13s 4d. K.ven if the Govcrninent, when
borrowing in paper (and the debt is greatly composed of funded
Exchequer Bills) pounds worth 13<i 4(1 in gold, had promised to

pay back in gold pounds worth 30s, a transaction so nefarious
could no more be expected to be sustained than could a similar
transaction by a Trustee, tho party lending the money knowing
it to be illegal. Tho public creditor in fact bouuht stock from
Pitt and his successors, at, say t'CO for every £, 100 of consols ; but
this £00 was not worth more than £40 in gold at £3 17s lOid the
ounce ; and Peel passed a bill in 1810 agroeing to pay the public

cr.'ilitor £100 in p(dd at £.3 17s lO.'d per ouncu ! I cannot iu so

sliort H|iace explain the distinction drawn l>y Mr Pitt between
gold money and paper money, as by tho following quotation from
Cosni'.TT's Pm'RR aoainst (ioLD, In the debate on '28ih Foliruary,

l'',)7, the Opposition lutd eliuiged the Minister with having taken
MONKV from the Bank and sent it abroad in subsidies, and this

ijuotation is the substance of Mr Pitt's victorious and most com-
plote reply

—

'Pitt said that Mr Hussey was wlmlly in error t«

suppose that tho bank made advaneen to tho (iuverninent in

specie ; Pitt said, that tho advances were made in notes, an<

paid in the .lauie manner ; that if the Government were to rais*

niiiiioy and pay tho bank, tho bank would not therefore bo sup-

plied with an additional guinea in cash ; that the taxes were not
paid in specie ; that loans were advanued without any idea of

rrj)ayment in specie ; that the bank never had it iu contempla-
tion that every quarterly dividend was to be paid in cash ; tliat

the receipt of tho revenue was in paper, and that the whole of Mr
llussey's observations were entirely founde(! in mistake.' Who
then can doubt that Peel's Legislation was most immoral ? In
inhumanity nothing can go bcyoiid tho cruel spirit of his act ot

1819, which makes the rich richer, and the p(X>r poorer, mort
and more, as the millionaireu' accumulations sap the iudepend-
enco of higher and higher elates iu the walks of industry ; nor
is PecVs Bill of 1840 less a robbery ; it takes the children's

bread and o.ou it to tho dogs ; it is a system uf fi-ce import«
only, nut of free trade—freodum only to foreign, not to British

industry—yet it usurps the name of free trade ! Soon, however,
will British indu8tr;y join us in crying out, ' Oh, liberty ! Uow
many sins are committed in thy name ?'

"

8lh. MANUFACTL'lllNU COLOME:; I.\ URIl'ISU AME-
K ICA—a refuge for those who at present worii lor these oolonie*

—it Winsoiwr thatiheiri)i'od«ce will bo driven out of thism»r>
hot, and liiai they must raise up a lioine market lor themselves,

protection against foreign staples being the only meai.s to this tad.
But Mr Buchanan's view of the necessity ot our giving up eiic

centralising policy, and establishing mauufaetures in the Col»>
nies, cannot be better explained than in the following fnmi Th»
Emigrant's Instructor and Colonial O'rtide, published at Olasgoir.
" By an advertisement in our columns it will be seen that

PmzBs OP £200, 10 THIS Working Classks of (iRBAT Britain a»»
Ikki.axd, have been oU'cred for tho best Essays on the question :—

' Whether does a policy of centralizing the manufacturing arte

in Orest Bfii.iin, or uiic of diixusing iheiB itK-ugh 'ier * •^•••""••ftSs

ofl'er tho greater advantag* to the working people ot the British

Isles ? and is such dilfusion more likoly to Iw attained by a sys-

tem of colonial protection, or by one of Free Traile ?' The com-
petitors are to be working men, that is operatives ; and tho West
of Scotland Reciprocity and Native; Industry Association ha«

been aomioated by tl-.e donors to adjudicate on the matter. 'Iw
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