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the World: In Which Is Developed an Entirely New Principle of Circulating Medium, for the United Kingdom of
Great Britain and Ireland III. Cap. 49. Was resolved upon, and in the course of the enquiry on the 315t of March,
1819, the bank exhibited the following account of the state of their aFairs, viz. that the whole of the claims upon
them on that date amounted to of which was notes in circulation, and in deposits and other debts, against
which their assets in cash and bullion, bills discounted, and government securities, amounted to leaving a
balance in favor of the bank to the amount of exclusive of the per manent debt of the government, as exhibited
in sect. And added in Flat tering as all this may seem on a superficial view of the subject, and confident as
Opinion generally was, of the country having escaped the peril, so earnestly warned of by Lord Lansdowne, in
sect. 51, a short period only elapsed before the eFects of the system, spectre-like, returned in a more ter rific
form than ever. Preparatory to the return to cash payments in 1823, through the years 1821 and 1822, the bank
had progressively diminished the issue of its notes from an average of in December, 1820, to an aver age of
16,393,000 in December, 1822; a depres sion in the money value of all the products of industry, without any
parallel since the com mencement of the war in 1793, followed this diminution of circulating medium. But the
ordeal of the experiment of paying gold on de mand having...
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