L meut? can hc b Jgnorant that tl.ls derangement  in the

Mr. Pn‘-r had, ai- h(l condefcended to attempb an
)'planauon of Kis. novel Aad extraordinary propu('uun,
at our, ‘national’ profpmty is'the: H’.“Il caufe of our nas
‘nonnl embarrall’ment 5 0%, as hv: morc u;cly explams
ity thiat- the nauonal \vealrh, owmg Lo} 'té _‘[:ﬂi’)idviu,-
lcre1fe, hasbecomc fo enormous ll t

ﬁcmncy i our ercul.mn \
i }arefcnt dxﬂiculues. Of tlns fupp fed mcreafe of nches
’ ng ftite ‘of our

4 per Cent. Coials. '—1 £tc7,399,695 . £ 38,681,886

: ST 31340073 ‘13,442,490

: o ; x.oooooca B « 360,000

: 4 per Cents. - 32.7,{0, s xo,48:>ooo

\ g per Cents. = : 17.369.923 ": 5:1369,970
Soith Sea Stock D 3600787 172,064

- O14 South Sca Annuities 1:,9:7,470 Lo 3810,368
Mew ditto 7=V =T -8IA830 ‘2.621,336
Ditto, 1751 R 1,919,600

nuuon cfonc br.‘moh of our caplnl 2 :
DU\U?\UT!ON Ol‘ CA- R

PITAL CREATD;D N
BY - THE | TALL,
WHICH THE WAR'
itAs occastoNeD.’,

Alwl.m'r OF THE Vluuou! s'rocxs, AN-
- TECLD'NT TO THE WAR.

, Bunk Stock 10,780,000 53901050 ;

Iniia 3‘pcr (_cnu.
Limg Annuitics
di -

‘revenue- feco dly, tl\é extenfion of out o
conﬂ-qumc opulence of our mexclnnts. S

ce'and |

iwgmcnt ion o ouij‘c pudl, we, cxtm& from the papers
%efore Parliamei uh annual pra'llut of hé-old taxes

ﬁvcethe y:ar 792. ;
. ¥rom 1792 to 1593

e 793 t0-1794

F 1794 to 17gs

1795 to 1796

I"96 to 97

,4.‘14.234,293
- 13813290+
.13,674,892

“lis Majeﬂ:y s Privy Councxl ‘from,
;of Exeter and other:places, the energ of then

: creaﬁng m.snufa&ute ofThree, I‘our, I‘uc, |.er Cents, .
Navy, Vl&uallmg, Tranfport, Trealiry ‘and Lxche-‘
er Bills: - 'Can’ lie really ‘be fo_blind 25 not s fce in 4
' real fource of our-calamities and en\bmrra{l'-v

f our

natural order of our expences is the cbvious caufe
dlﬂ‘lculues. That the cxrculaungmedmm dm\vn ki
jatural employment, the citculation of ourTaw Marerials
: anufadures, andcngrofl'cd by the forced cxrcul.\uon

b of the Securitics he has thrown! nto the market, is the
' fouridation of the fearcity of which he complaing ? “This.
l isa calami y, whish ntalt daily. mcreafc ‘our difficulties,’
i and acceler: te the diminution of our nchcs 5 for there
i no.  parailel, to be drawn front the circulation of olher
cemmodmcs, to that of Omniim or. Exchequer Bnlls.
Where a Manufaé}urcr hasa quick fale' ofhis goods ta’
“the Merchanl, the Merchant to the Shopkeeper, the
"' Shopkeeper to his ° ft " this enhvens mduﬂry,

and gwes new encouragemem. to the dealcr,‘ands
- makes hlrn produce nlore.. and beuer commod

karned

4

conﬁdence in- hls calcnts of»perfunﬁon, but we' ca.nnot

that the capltdl c;f ‘thc country has lncrcafe s
Vxll 'he Slocl(-

=Y 2
T c1n any man belme i
wing plam ﬂétemewof the dint

i "We have oﬁpn expenenced Mr. ?n"r's prel'ump.uous -

any thmg is to.u amore ferw\xs ohjed of’ reg\‘et
than fo : ur nauonal

mnce foi lgnor-mt und unmformed, as noz to be a(h.med “
-'of” lmvmg:recourfc to fuch an old angd’ refuted fubter-
fnge as this paradox about his Clrcul g Medium..
" Did the compafs of pur’ papér perm:t, we cou d trace ‘,
ihls pretcnce ‘to -the mouth of every adventurer in Fi. :
_narice, “from. tlie time of Law to the pre(ent;nomem 5
“and we could refute it in fucha manncr as to cxmlm to
,¥he public in a ﬂrong and ]amentable point of view, tlxc
full) of thofé who have. now brought’ it forwaid. Coh.
ﬁ(lent, ho\vever, with the narrow hnnts in \vhlch we |
" are‘forced to treat thé quclhon, we cainot do it more
jullice than by “gaoting the following paﬁige fréma
work long dgo publifhed, by ont of the moﬁ celebraled
writers on political ceconomy— ¥ 1L .

o os ‘Sidentre les différens chaffes, it
; ‘qui foreent les fentrées, et qui cxngmt des autres

quelul dolr.rappmtcr naturellement 1a marche de la clrcululmn,- 3

h]ors bk argent efl. lntercq:tc dans fa cout[c ct la cu-culauon eftras

prifes 'groﬂicrs, furla prctcnduum up_hcaunn
la cu'culauun, 0 onbellm\pu oce: 'w(.as ? Re

| tiles . d nmzufu, ‘eft 1a -Teule’ mani¢re
P
i pum‘em Epuifet feurs’ Eeats. SR

: vous rct.abliﬂ'cz Ia urculal.lon. S

| nmoums, in cme year, to

We bave faid, !hat the mofl lavith b1rg1m that Mr. P

PITT ever made (trom the firlt moment that he ‘com..
menced his career in finance, by conciliast ing the Mouey-
lenders in 178.4,in the funding of Navy) came infinitcly
fhort of the Job with which he is now {lriving to make
his court to the: Diregtors of public Ccrporatmnt and
other: C1}mullﬂs in the City.  Not i6 fatigue ourRead. "
'\ érs with long calculanons, we will put it mw a lhort and
I perfpxcuous point of view :— B
- In Scptember laft a peifon fur 851 ‘bought a Navy Bin
' of Iodk; and for this Bill; with its infercit up to the
i g2th December, he is to ruuv ox 3 pcr (_mr, Con- .
i+ fols. for ever -+ . /‘I75 U
Siippofe that he had bougu m!o the 3.per Lu\t Con-

fols. tukidg thém at l.l J umcnmc, bhis 851. would L
h:wc buught only - T e L= 147 15

i Bonus to the Holdcr of N.xvy Blll.-., on 851 fnr tlxree
months .

i

e " Itis certain th.u. thls Bonu, dccs not apply fo'ull the
i four claffes ; butthe average of  the difcount . for the
 laft feven months is fomewhat above g% per.cent.. as
our Rcader; will.fee from the followmg prices t—

: o dn A nl thc Dl[‘count was 54 pcr Ccnh
T e L4k ;
}u?c ’

ul

~~—~Augu(t
—— Septembey -

——October -: B
qu, takmg the amount of the Nav vy nﬂ'ncd in thal

timé to be 7,000,000l.:00ly, the difésunt alone, to be
{hared among the Holders, - will form an addition. to”
the . capifal of our Debr, befides the interelt -at 4 per
cent up to the 12th Deceniber, .of Goo,oool wluch,
-converted into 3 per Cents.-at ‘57 (which isalfo the’
average), will form a caplml with the interélt, of more .
than one million §.and this i is ‘the. tranﬁawn of ﬁ.\en
monthsonly!-
~L'he objetious” of Ml‘. an to, f\mdmg the Navy

until the 15th of Deceritber had: their -force “with the
Minifter, and the Public thus pay'dn additional intereft
from.the 18th"of Qclober "o the izth .of December
next, of 70,0001, on 12 millions of : Navy, makinga
caplml of uo,uool. 3Per Cent.. Confol for ever.——
‘The fait is,’ that.-what is funded in theg per Cents,
bears intereft from July Jaft; and the Navy-holder re-
ceives interclt dn his Bills Gl the 12th of . Deccmbv
.next; fo - that they “ccn'e, am:l :h(. Publlc pays, @
;double mlercﬂ. : N

It is 2 curious and rem:rlmble fau‘t that tlxe
Navy Dcbt, through the whole of the Ameri
. can War, up to the )':nr x782, amoumed only

to the fum of -
And we find that | Mr. Px'n 3 Navy Debt

A lx,318,450 '© o-

) “:‘)9»"” x9 6

So-that in one-year M. PI’I‘T fquanderﬁd above fix
‘hundred thoufend pound more’ than Lord Nortit
fpeat in feven years. Yet this is the czconomidal Minif-
ter of:whom Mr. Burks fays. that, if ever the fn;mces
of this Nationcan bc:cmcved, Mr! P _th:. min

'mmd\. up “his mmd to L]usaﬂ'v.mon, unnl bmpuv, xn
his pumcal verﬂun of  the pampnlel, folved 1he dlfﬁ

/4/4 é(/é/;/,/f" aa‘/mﬁe %w«:)/ owww

(Mo"’/ //jf

O
bcmg a3 dzys, 3
nt; on &ach 160,

if carry the fanc to the Paymalter of E:

T The CuarcsLror of the Excre UER Fud thai
h'umg already ftated his ideas on the fu%je& now :mde:
the confideration of the Comuittee, he” fhould referve .
himfelfill he had heard what further objedions might !
be urged to - the propofed meafure, aud ﬂ ould ﬁnply
move the neceflary Refolutions. .

. JThat all perfons entitled to an Navy, Vi
Tranfport Bills which were made ou:y on or)bklgﬂut?\’lmgl’nm:;}
December, 1795, who fhall on or before the r2th 'day’of Novem-
ber, 1796, - carry ‘the. fame, (having had the interelt computed '[‘
and marked at the Navy, Victualling, and “Lranfport Offices
{,‘: ‘::;ir‘lfé:ll :xl; lllcm{b:ir, 1736)310 theﬂ;l fcal'urcr of the Navy ta
 certiiled to the Bank, fhall -
titled for every 100l. of fuch Bills to !“ uropuon beea-.
; 178l 1as. 5d. 3p’cr6(.cnttAnnumcs. to' cammencc sth Ju.),
. or to
1381, x7su 9%l ; 2 pcr Cent.* Annuities to tommcuce Icth
N October, 1796, orto - -
5 yu‘ Cent, Annumcs, to commchce 52h July

1791, os. u

tobe payahle half ycarly out of the Confol(dated Fund.
1L “That the Bills which weie mads out after the 31t Decem-

optmh bccmltled‘for cvcrz‘ 100l of fuch Bills to .
- 393, 9~<l per ‘Cent, Annuitlcs, to commeucc 5th
+ July, 1786, or to -

Octobeér, 1796, or to .
R nBl. cs mld. 5 per (.«.’nh Annumes, ta qamm

e 5(1},

1796,

- to be ;\1 rablé half early out of the' Lanl'ohdncd Fund.
. llél du;.’(lrn.emlxs \;'};‘x:cln‘vcn. made out after the 3o0th April,’
796, and befote the 3ift July, x 6ﬂmlmzh o

titled for every. téol of A T 0" S oplon be e

. xash. s, 9'. 3 per Cent, Annumcs, to conlmcnce 5(
uly, 1796, or to ‘
" 1361, 9% 8§d 4 per Cent.” Am)mtms, to commencc xoth

y .O¢tobier, 1796, or to
© rigl 128, u,,d 5 per Cent, Annumcs, to. commcnce 5&!: .

uly,
to l)c payahle half ]'c‘!ll‘ly outgaf the Conl'nhdau.'d Fung.”
V. I'he fame Bifls avhich were made out after the,
nd before the 27th. O&obsr, 1796, fhall In xhur
cutitled forevery fool. of fuéh Billita’
,7731 |3!. d. 3per Cent. Anuulucs, to commcnct Sth _)'uly,
1795, orto’. . ¢
135I 18, ld‘ 417:: Cent. Annu lcs, to commcncc onh 0¢-
ober, 1755, or to. i
: nél lgs 1(1 5 pcr Ce;m. Annumes, ‘o commcm:c

to be p;\yablv. o] f- urly out of ‘the Confolidated Fund, * ;

V. That all pnrruns entitled to Exchequer Bills niade'ont pur-
“fuantto Ak of Taft feffion fof raifing 2,505,006 ote of Cre-
‘dit; who fhall on or before the 12¢h day of b{wembcr, 1796,
lxcquer Bills, thatl receive
uym.m for cv‘ry xool. ot’

a c..mﬁc.m, umrlmg ruc pv.r[on at
fuch Bills’s O

i4/p
. -t i Qétober, x7g6/on : :
o‘d. 5 pcr, Cdm. Annulucs, commcncmg 5th‘

- ",::p...,

ber, 1795, and on-or before the 3oth “April, 1796, thall iu their ¢

. x;;]l.\xxs~ 734 4 pee (.enr.Annumcs, to commcnce Aoth
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L t 564, will-create in Stock a Debt of ¢ q,
Z . i Dindin the 4per Cents,at g2k © = 2 13713
g0 75 bueiegmlan i o £38 2
L ) o, T LT e

g4 3/4 -Navy Billof 1ool. funded In the 4 per Cehts. - -
/_{5%7,\&1 createin Stock a Debtof. .~ ‘19834 -8 5 4
~— "+ Dittoln the g per Centsat 93 7 .= 337 0. §2-G 170
J’/ B Ditto in the 5 per Cents, at 85 L= M713. 517 &

" | ditfereat rates oftered to the Holders o

DeAsZoes 37. "Z/{y 4:

L " ‘I'now come to advert to

* tlie particular terms. © Oa the face of the bargain ‘idfelf,
there always appeared to me {fomething Particular in the
the 'Billss * It

. is evident that thé increafe of the capital muft ‘be verr’y‘
o

" | different according to the different Ttocks, and that al
* l'the quantum of anavity muft be’ very differént on thie
‘ifgu'nc principle.  L'ne Right Honourablé Gentleman'
|

#hid myfelf formerly diffeced off “the queftion, .« Whe.
ther;” in'the {y ltein, of funding, it was better for the Pubs
! lic to mike the intereft light or to increaft thie capital 22 -
I was tather difpofed to think that 18 eXtend the capital

~ 1 wasalefs evil thin to burden the Public with a heavy

- Ditto in'the § per Cents.at

. {Qapital.of '3

) & per Cents, of "the firft and fonrth clafs, ~In the firft: :
per Cents. i35 S s
) ,?éﬁ‘i_sv 128700 aé‘)&-&él

* amazing-di T 2 : ]
- -are as inaccurately, calcutated in :their proportions,

N B

vy liolders of the bills, I foind diré@ly the reverfe to be

A theeafe, _This will appear from the following compi~

o rative {tatement of the ratés of capital and annuity, ‘cals!
di

_ ¥ This flatement iuggelts many obfervatiops, * “If the |
Capital is_right, the: ‘difference’ of ‘interelt. muft bé || -
" wrongs  Inthe firft clafs, the. difference Between “the |

*T'he Committee mult here perceive the ftriking inequa-

" “the 5{§eh'€ent.s.~. B,

{ intereft. ™ 1. fufpe&t; however, that all sur difference:
: on this queltion was only with.refped 10 the quantunie
. And as [ would confider” it advifeable to- nake & fmall !
| addition to the jitetelt in'dider to, diminiflithe capitaly”
T the' Right Honourable Gentleman' would alfo think *
it “right. fomewhat " to “extend _the. capital . in
order; to alleviate! the “preflure of interélt. - The
The Sinking Fund Bill has ‘undoubtedly “made fome
diffirence in the'queltion. But what is the refult which,
I, now ‘wifli to fubniit to the Comimictee ? | “Ihe narural
refult of this reafoning, with ‘Tefpe&t ‘to capitsl and inia
 tefelt evidently is, T'hat in proportion as the capital
i ded, the interelt ought to .be low, and vick
3 in’ proportion .as the ‘cipital ig diminithed, the
eéft ought to b2 increafed. " No propofiiion can U¢
obvious “thari this, yet; whei in' the prefeat ins!
atice T applied it to. the different rates of capital
‘and interell in the different’ ftocks propofed to tha ]

el
ing
hote

culatzd in the feur different clafies of the verms Offéred |

“refpeciivé holders of the billss = 7 oot
CpiRgT erass T N T Intertte

H ¥ Billof 1pol. funded intlic yperCents. . L o . L ‘s

1. at 56,-will createin Stotk a Debe of -

¢ Ditto in the 4 per Cents.at 72,

i Ditto in the § per-Cents, at 84+ ="
: * “SECOND CLASS. LT

avy Bill'of jcol. funded in the j per Cents,

per Cerits. at ggg e

. PIRST. CEA8S. 1. CE L
e ock funded in the 3 perCents.above . 1. s
Pithe g perCents, LT e 0T W e
i ove the 5 per Cents, T
4 3RCOND CLASK. |
ortion'to the? &
. diffce. in the firft
! clafs, the differ.of
+intft. thould have | -
.. been s. d: o R
. 11 Excefs of Stock funded in the
0.3 perCenti.abovethe fper - -

coe ents, o= S &
£:70 Ditro.above the's per Cents..:
eV THIRD CLASS.: Lol ol
- 3.10° Excefsof Stock funded in the
X . ".’3per Cenpd.aboye the 4 per
g S Cents,” ~ = TSt .
Ditto above the 5 per Cents.
FOURTH CLASS.: & i
Excels of Stock fundedinthe - .
. 3per Cents. aboyethe4per

= ents. © - T o~ o= 3F T
Ay 6 -Ditto above the 5 per Cents. - 56 19 ..

'3 per Cénts. and:the. 4 per Cents. 'is 39l 14s. the an- |7
‘minity is only-four fhillings: - So that,.in return for-this |7
30l 14s. the public are only compenfated by
an annity of ‘four fhillings. Tn the firft clafs, the dif- |
feredce'of Capital between-the 4 per:Cents, and the 5.
sec Cents. 38 591, 11s.'the differcnce of Totereft. is-125,

hetween the rates of Capifal and Intereft in'the 3 and .
in_order to.render this inequa- |
“Jity till more apparent, let us'¢ompare’ the rates:in the |1}
Clafs; the difference of Capital between the 4 and' 5
9l - 118, the:difference of . int
the fourth-  clafs, - ‘the-, difference.f|:
“of Capital s 56l:° 193, the difference of Totereft |

i€ 1258d.~Nothing farther can be neceffary to fhow the
ifproportion cf thofe rates, -and that the. ¢

=

V/mm«rg‘wp@ /‘//f

they:are grofsly extravagnt in their general amount.” I
-am indeed wholly at'a Tofs to account upon what prin:
ciple of calculation, or upon what ground of pelicy this |-
meafure can ‘be' fupported.. Tor 1 contend, that, if the |
rates in. the ficlt clafs are _arranged’ upon any rational
- principle, the proportion of thofe in’the fourth in the |-
correfponding : funds ‘muft be abfurd- in the extreme,—
Either,.in the firft clafs, you extend your cépitalb be- |
zon'cl_ the proper bounds, or, in the fourth, ‘you fiicri |
Mice'too much intereft. - e o S0
" However difficult it may be to arrange the degrees | -
of thofe terms, that bufinefs, I think, ought to befuly-. |;
mitted to the" decifion” of Parliament, and not left to |
the diferetion of the Stockholders, - Inftead . of adopt- "1
§n§ the regular proportion, and ¢alculating' downwar
adiredtly contrarymode of calcilation hasbéen employed.
The'difference of intereft is. niade greater in pro})or)t‘iunt :
as the'capital is lefs, and vice vérfa in proportion as the o

(cap_n lis greater, the intereltis lefs, *

. Y o ' .
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