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to, or nenrW to, tlic li'vcl of thin HjcmI prioo, At wliirh tlio foreicnor

has it alwnyM in liix power lo tako the rommodily iiold ! Any
ono niuat caoily nee thin blightinK effect upon pricm, who in

awaro tliat our piicca bolh t'ur homo and foreign trnde are dic-

tated, in the long run, b; the price wliiuU the foreigner ii willing

to give U8 for our aurplus production : such a penon must, witn
the least ccnsideration, have no diiBcully in aecing that gold at a
iixed foreign price, becouiea an iniquiloualx faiHe ttandard of
xalue, lo the extent any taxation or prohta arc added to the
price of Uritiah productions, 1 have often before ahown how itia

onl} when things in thia country are as dcpresacti as gold at Jii

tho oz. that the foreigner prefers taking Kritiah goods. " lie

then gets 80s for twenty bualiels wheat, and hia choice of a remit-
tance is between 80 yards of cloth at \», or one ounce of gold for

80s ; but when u good state of the homo trade gives hiiu lOUsfor
his wheat he cmii gfl an ounce and e quarter of gold, while he
finds the cloth also so advanced in price that lie can get of it no
norc than eighty yards ns botore (the cloth rives in price, the
gold rises in quantity !) The foreigner's taking the gold not only
reduces the employment of our artizans, but throws tho homo
trade into contusion, the export of gold ulwayx having the eiiect

of extirpating our currency and bank facilities." i'hus it is

that wo answer tho question by denouncing a low fixed price of
gold lis gross iiijntitice to British industry, while wo would
wonder that it should have been allowed to exist since 1810, did
wo not see that, under the old protective system (up to 1845), our
general exports w^rc kept above our general imports, so that
foreigners could not actually remove our gold ; they even then,
however, had the ndvantago of us in aclTing dear to us, when
things were prosperous here, while they Inid in their power
to take a draft on their own country at tlie low exchange of
sovereigns at £.3 ITs 10)d the ounce—which in America bein;;
a legal tender at nine per cent, higher, will make our now low
prices nine per cent, uetter to llio Ainerienn as compared
with the nominal price of his commodity in America \Vo
thus trace all the industrial rvils to IVel having, in 181U,
made money a foreign interest in the State—an interest to
which the distreSM of all others is prosperity ("doarness of
money !") and "eel's system of free imports, while money
remains a foreign commodity, at a low foreign pi ice, wo view
as equivalent to depressing Englishmen to the level in re-
muneradoii, and below the level in comfort, of the foreign
serf or slave—regardless of tho habits of ,lohn BmII, or of hiseir-
cumstanecs, as liaving to support an expensive Government,
Church, and national debt, with local and corporation burdens
amounting to about as much more. The fact is, that no tyrant
of ancient or modern times ever did so practically cruel an act ns
did I'ccl in 1819, when he decreed that our local circulation or
home employment should depend on tbestate of the forkion tr.ide

or exchanges ! [This wns publi'-hed six months More Sir It.

Peel's death, in a pamphlet. " The Critis of Sir Ji. reel's Mis.
Hon."]—Peel's friend, Sir J. Graham, in hit pamphlet in 1827,
thus speaks of its early operation :

—
" They ( feel's colleagues)

knew that it was intolerable ; they were mercitui : they were dis-

interested ; regardlefs ol the increased value of thoir own salaries,

they felt for tho debtors, the tax-piiyer», the great body of the
people ; and piof'erred their interests to the profits of the credi-
tors, the tax enters, ' the blood-suekers' of I.oid Chatham, 'i'lu

y

thought wholesome food and constant emnloyment l)etter for the
population thon nholesnme currenci onrf /luni/fi- amidst landlords
without rents and iiiaiiuliietuiors without profits. They turned
aside, therefore, fVoin the 'stern p.ith of duty,' they relented
for a time and renewed ilie Bank Uostriction act: with an in-
crease of the circulating medium, prosperity returned. I cannot
fail also to rcinaik the iinmciise sum added to tlic debt during
tho period of tho Kieat deprcciotion of the currency ; according to

tho ancient stniKhiid, which was then suspended, we gencrully
borrowed about 15s in tho pound, and, with our return to tliat

standard, we arc i.ow required to pay the entire ;!0s. The letter

of the bond, and tlie pound of flesh, are olaiiiied l)y I lie creditor."
And on the oceaslon ol the enactnient of the bill of 181!(, I'ecTs
father is related to have said to him, " llolieit, Robert, you've
doubled your fortune and ruined your eountiy ;" well, theii, may
we appeal against this inlmniau I'X'ONUMV of priec (nut ol'

laijour), which just amounts to a decree that inor^ property and
lai jur iliould stand lor less money :

—

" Ve friends t»f trutli—ye stati^ntun tliat si^vuy
Tlie rich man's jnys inrruasi', tlio jnnir's dceay,
'Tis yunrs to judj^c Imw w'uV' the llnnts stand'

I

lletwOL-n u s])t'.-niti(l and .1 Init)l>.\ land." \

Tho Siicial KciDiumhlx desire no ttuiif lor the protection ol'

native labour that would not benefit tlic British nianufneUirer ;

and if it were the faet that we could not get a lull supply of food
without depending on non-reclprccating countries, the advuoalcs
of reciprocity would not have another word to s;iy, for »e .tdniit

that no increase ot^ employment could atone for the absence of a
auliicient supply of food, <:nu i.nire than the liavimj our (jraiuirifs

overjiowhiij toilh t'oreiijn wheat cuvhl vmler food acee/sible lo our '

masses, unless the;/ hail emploumeul. tUir principles would not i

lead us to aggravate scAiicirv.'by even the smallest duty on corn,
or in other words, 10 allow tiie farmer to make a speculation of
the distress around him : but we see that if our artizan popula-
tion can buy their food lor tlicir labour, instead of for hard cash,
it will actudlltf be cheaper to thi-ri, as measured in their liours

of Inhoiir, a!lhnnf;h perhaps nominnl/'i dearer in money price.*
When, therefore, the price of wheat is such M indicates a full
supply, aay 48» per quarter, we would p'cvent tho home, cohinial,
niid reeiprncalinKa|!riculturistn(whn all take payment in British
goods, in tlie prices of which ia ineludo<l our national and local
taxes), from being, by tho introduction into our market of un-
tnreil foreig com |>aid in speeie, thrown out of their caloul«>
tiuns and dii ihlvd from paying thoir debts, and continuing con-
sumers of British manufactured goods.f Tho question of
" nominal price" is in itself id' no essential importance (except
in so far as it is an index ui lesa or more demand for Britiib
labour), for if tho artizan gets his fond cheap ho will have to aell

hi» own labour equally cheap in tho long run. Th» vital error of
I'olilieal AVonowiX* is in assuming that the prttene* of low prieid
food is that uhieh eotistilutes the prorperitii of a eoxmtnj . If so,
Ireland, and the moH drtiiaded countries on the continent must, at
lull bit,: ihown above, be assumed to be far hefort KnglanU in
prosperitt/ , because they have lower priced food .' But there are at
least two views of " very lowpriee; which present a very threat-
ening prospect. Tho law of supply and ileniand being tho great
regulator id' prices, wo may tear that our labour may bo mor«
and more lowered in value, through diminished employment, in
rase we extirpate one set of agricultural customers before making
sure of others who will reciprocate with us ; and as all countries
are visited with famine or periodical scarcity of food, we shall at
such times, even if not more dependent on foreigners for our food,
have a very much leas command over the market of the world if
our price for wheat is 508 than we would liavo if it were 60s, and
the sudden advance on the smaller figure, to induce importa,

I would be n much larger per ccntngc, while at such a time wngca
would rather fall than rise (.ts the dcmnnd fur luanuliicturing
and lucclianical labour would be less)—the ilisprrity between food
and wages thus becoming an alarming coiisiduration. While
willing, thcrelore, to see food as low us it can bo got l^i'ora pro-
ducers, either at home or abroad, wJio will lake payment in Ilri-

tiih labt,ur, we think that its being still more re<luced would be
injurious as well as most dangerous to our manufacturing popu-
lation, even if tho teinporaiy eniplovincut of the British agricul-
turist would notthciel'V be destroyed ; and even if the preservation
0/ British agriculture uas thought no object, tue would still decide
thiit, for the interests of our artisans, it uould be better for us to be
furnished by Spain ( or any reciprocating country) with wheat at
i!>s per quarter, payable in British labour at a similar profit, than
by /VuMct (or any non-rcoiprocating country) at iOs, payable in
rp'cie. It is only the municd, oHieitil, annuitant, and' foreign
trade, or alien classes, that can pciinaneiitly be benefited bv un-
r-stricted imports of food. As 1 havo elsewhere remarked, our
present system just amounts to our encouraging the rich to send
their money abroad to purchase cheap provisions for tliemselves,
instead of being supplied by tho agricultural customers >yf our
artisan population, 'i'lio poor, to be sure, are also offered the
cheap food ; but this will prove to be only cruel mockery, if em-
ployment, or the means of procuring food, is not simultaneously
ofl'ered them, which can alone be done by reciprocity. It is a
most bjuefiiccd insult to the inlelligenco of the free traders, tiint
the political economists should persist in putting food in the place
ol tlie;!i-.«t neccs.^ary of life, instead of i:uei,oyMK.sT, or the means
ofiirocuriiig food. Indeed the menibi rs of tho present Wiiig
Government do this as barefacedly as tho more oImcui-c econn-
niists ; for, when last tin? suluect was l«;foio tho IIouso of Com-
nioiis (on Hth May), the Chanechur of tho Exchequer, Sir
Clitiiles Wood, ustd these words:—" It is manifestly ui^ust and
iiiipolitic to raise the piiee of the food of tho labouring popula-
tion." 'I'lius we sie the Governiuent of thia country ignorant, or
afleeting to bo ignorant of tho difference between RAISING
iiriees above what would exist in a full market, and I'REV ENT-
l.Nli TUE.M l'.\l I.ING below a reiimnerativo point, or the
]iiiei: of a will snp(ilied market ; the l.iHer (the undue reduction
of tho priee of wheat) would be a more fetirlul bloiv to our work-
in;: classes, as reducing our national einpli)yineiit, than the I'oi-

iner, (llic luisiug of the wheat by making it scarce), a", liuwevcr
undue the priee, it was all laid out in the lioiiio trade ; but .locinl

coiiomi-'if also repudiate any eoniieetioii wUli this dijiiie.stie poli-
cy. Viewing it us \ .MKUI. Ct^NSl'lRAt'V 01' LANDLORDS.

" I lius would be high prices as measured in gold at the foreign
cosi, or I'cel priee (for I'tel's piiueiple would require us to ;>riVe

our gold nt £.2 17s lU;.d per 0/.., if the quantity of the article
now eouiiiig from California should reduce its value abroad 2Us

|

per oz.i, but they would not bo liinh prices as measured in com-
iiioilities (so tlial the loiorjn trade wouUl not bo unjustly affect-

ed), for every other kind of labour, as well as gold ami silver,

would become lii^li also, as the result of increased demand. Me
Tovke shows that tlie prieesof other things did not diitctly follow

j

the rise in gtdd after the Bank lleatrietion Act of 1707 ; but this

arose from gold being in demand for war purposes, while tho de-
mand lor British inaiiuractures only gradually came on with the

'

ciinfidcuce which arose from our intcriinl circulation being seen
to bo independent of gold. The highness of price that is objec-
tionable is that arising from scarcity of particular articles, but 1

lii;;bness of price arising from a universally increased demand is

just another name for general prosperity, and our not having
j

higii pltCvf^jUst ahuWs ;i Waitl ofuciuaud. :


