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- TRANSLATOR’S PREFACE.,

THE Jollowing foort effay was written chiefly with

a view of removing the apprebenfions of thofe Hano-

verians who bave money in the Englifh funds: but
Since it is equally interefting to every Englifoman, who

‘bas property at ﬁd%e;. and I myfelf have received no
JSmall confolation from ity I bave thought proper to pre-

Jent it 1o my native country in an Englifb tranflation.

It was written in the month of March immediately

after the intelligence arvived that the bank of England
bad fufpended its payments in cafb : allowance there-
Sfore muft be made Jor whatever alterations may bave
taken place fince that period.

To the arguments which the author has ufed in fup-
port of our credit, may be added the prefent bigh courfe
of exchange in favour of England. At the time when
the bank of England fufpended its payments in money,
the courfe of exchange between England and Germany
was fix dollars eight German groats for every pound
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( iv )
- Jerling, which is above one and fix-pence more than
the pound flerling contains intrinfic value: that is, the
quantity of filver contained in fix dollars eight groats is
above one and fin-pence more than the guantity of filver
contained in twenty 'sz'llz'ﬂgs.' Under thefe circumflances
it was generally fuppefed, that as foon as the bills
 drawn on England were to be paid in London, not in
Silver but in paper, the Englifh credit would be unable
20 keep up the bigh exchange, and that the paper pound
Serling would Julfer a fimilar diminution of its value to
that which the French paper livres [uffered when the
French government ceafed to make their payments in
money, But fuch is the credit of England abroad, in.
Jpite of all the dijadvantages under which we labour,

that, comtrary to. all expeiation, the exchange bas not |
only not fallen, but bas rifen, and I bave received this

very day for a draft drawn on London fix dollars ten
groats and an balf, which is about two fbillings in the
pound. more than the pound flerling is. intrinfically

- worth : the confequence of which is, that the German

wmerchants and bankers, who bave remittances 1o make
10 England, chooje vather to Jend bard cafb, and thus
incregfe the quantity of circulating fpecies in Ehglaﬂa’,
than purchafe bills of exchange at fo bigh a price s and
it is confidently faid that the remittances which bave
been made to England in gold and filver within the laft

month amount to not lefs than a million of pounds fier-

ling. AUl this is the more extraordinary, as in the funi-
S mer

| (v )
wmer of . the year. 1795 the exchange was not only under
pary. but down ,é_;[ézeg_.‘ as jive. dollars fourteen. groats:
of which ‘the confequence was, that the gold czoz"'n,qf
England began-to be. cxported 5 and bad this. low. ex-
change. com‘iﬂued, more would - have been exported, z‘/azm
the amount. of  the Imperial loans ,4”?? the Pruyffian fub-
Sidye \_Tbexllaieﬁoppdge of payment at Vienna produced
a very different effeit from the fame meqfure‘ in Eng-
land : <for-no fooner was paper fubfiituted in z_‘be}pla._cev
bf’iﬁéiﬂ,‘* thans the diftount arofe to an -enormons. amonrs,
And-the French, with all the fpoils:of kﬁ‘&l_]y,-ﬁdﬁdﬂ moft
advantageons peace with the Emperory-have nos-been
‘able-to give-value to their mandats: for omsthe 25th.of
-April' they* ftood at one per cent.- and within the laft
‘three weeks have loft all curvency.. When we. confider
2hercforey thatthe credit of England fill.rémains uyn-
fhakeny we may- ‘conclude, ‘that though the: fituation: of
“olr Jinancésis at prefent: embarraffed, we baveno reafor
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AN ESSAY, &c.

THE diminution in the price of the Englith
ftocks, which are now lower than they have ever
been at any period during the whole century, added
to the prefent, though only temporary fufpenfion
of payment in cath at the bank of England, muft
neceflarily excite univerfal attention.  All thofe who |
are difaffected to the Englith nation, of which the
number is verjr confiderable, and who are probably
actuated by the fame motives as they who have an
averfion to every man who is greater and happier
than themfelves, will found the trumpet of alarm,
and prophefy the approaching downfall of the Bri-
tith empire. Others again, who, though they have
nothing either to gain or to lofe from the iffue of
the prefent confli&, yet either impelled by difho-
nourable motives, or arguing from- falfe premifes,
or making their reafon fubfervient to their paffions,
are avowed patrons of the French intereft, will
openly rejoice at the falling of the Englith ftocks,
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- and alledge it as a proof, that the national credit is

already deftroyed. ‘To argue with men of this de-

. {eription would be a wafte of time, for their poli-
tical enthufiafm is fo great, that every argument,
which is oppofed to it, lofes its effe&. But there
are men of a different character from thofe whom
I have juft defcribed, who either having themfelves

“money in the Englith funds, or knowing that their
friends and relations have, apprehend that their pro-
perty is infecure, merely from a want of fufficient

( 9 ) |

the tranquillity of fo many refpectable families, who
are now apprehenfive of being reduced to beggary.
The author of the following pages, in fubmitting
to the decifion of the public his own reafons for flill
placing a thorough confidence in the credit of the
Englith nation, does not pretend to advance a fingle
fact which is not already known. He combines
only fuch as are both known and admitted : but,
for this very reafon, the arguments which he grounds
on them will be the more fecure,

“knowledge relative to the eftablithment of thofe

‘funds. Itis to perfons of this charalter that the In the firft place, I advife every one not to {uffer

“author addreffes the prefent pamphlet, in which he himfelf to be deceived . by the exaggerated decla-
“propofes to examine, and, if poflible, to remove rations and alarming expreffions, which are o fre-
“ile caufe of their uneafinefs ; a tafk which, - in the quently uttered without foundation. It is true that
“Prefent crifis,is of great importance. The capital they are heard even in the Bridith parliament : .bue
“which has been bought in the Englifh fuads by the we, muft  recollet that in ¢ his. public afembly. che
“inhibitants of the EleGtorate of Hanover amounts to paflions.are continually in agitation, and it is not to
‘g"*’ﬁé'%re‘r’jﬁ"é‘o'nﬁderable fum: every Hanoverian theré- be .expected from men heated by party fpirt,, that
“BrE who is attached to his native country, muft be their reprefentations fhould never exceed the bounds
Ydfixiods to-know, whether this confiderable fum is of -ftri¢y, accuracy... Further, be i, obferved, that
“ii danger of being loft to the ‘country, and to the ; thofe.very declarations which . are . now heard in the
~individuals,” to 'whomit belongs.’ " Confequently, Brigifh, parliament, are nothing. new : for.an hun-
Vifsthére dte fufficient reafohs to ‘believe, that the dred .ycars sago, .when the national:debt was only
S nSIF finds ill ‘telt'on & folid bafisj: atid tir the fevenseen; millions, the fame dreadful pichure was
“Prefent” dittinuition 'of their pricéis notthe refilt of - digwen of England,.and.the fame prophecies. of. ap-
iGNl iabilieg) i€ I8 an 2 both!of jultice and: of - proaching tuinywere, prenounced, as in the prefent
'&*‘vfigﬁfhanity to affign thofe reafons, and thus reftore mioftas sy Dan oo ciifis,
the L '
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crifis, when the debt amounts to nearly four hun-»
'dred mlllem. | ’

= Before' we proceed, we muft determine what is
meart by ‘the term ¢ national bankruptcy »* ' and
what ‘that’ really is which the creditors of the na-
tion have to fear. If < bankruptcy’ be defined ¢ an
mabxhty to pay the capital which one has bor-
Yow ca, tne term is inapplicable to the Englith na-
tion: for no man has a ‘right to demand of the
public the capital which he has in the funds. This
every man knows before he places it there: he
’knows thaL he may fell or transfer the capltal which
ﬁands m hls name, to any mdwxdual he pleafes, but

‘thaf the nation at large is not bound to repay it. -

‘Nay, every man may know befme he purchafes
ftock, that not only all England, but all Europe
umted Vvould be unable to pay off the Englith na-
n@na.l debt, becaufe -it amounts to more .than the
qwanvty of . coin. whxch exifts in Europe. . Since
therefore that which may occafion the bankruptcy
ofvanindividual, namely, . the -fudden -and. unex=
peted-noiiceiof the creditors, that the fums which
Have been advanced muft be repaid, cannot poffibly
takeplace in refpe@:ito the debt-of 'the “Englifh
‘mationy- it isevident -thatithe notion:&f a:national
Mmi'mpxcv fasy far as the\paymcnt ef theoapitalds

) FRCR i | --concerned
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the ‘bank, which they can redemand at plcaf'ure,
and that, when this has been clone to a very conﬁ--
derable amount, a fudden call for payment from
tiany Cl‘edltOI‘S of the bank at th(, fame t1me, occa-
fioned either: by Gnifter vxewq, or by a pamc fear, .

concerned, is-wholly imaginary. Nor can the cre-
ditors demand even their intereft at an unfeafonable
time. Every man mufl wait the ftated periods of

‘payment: and therefore the nation can never be
,brought into embarr aﬂ'ment, either thxoucrh fear,.or
’through the dlﬁ:mﬁ of its credltors.  The paymaf

ters of the natlon know beforehand the 1ntereﬁ-
whlch they have to pay, and the penods at Wh]Ch
it ‘muft be d1ﬁ:ha1ged The whole is condu&ed
accmdxnc to ﬂated rules, ,whxch no one has In hxs
power to aher. '

It is true that mdmduals may depoﬁt money m

which' fometimes feizes 2 whole ‘nation, ‘may' dimi-
nith in'too great a degree the quantity of ready cafh,

or at leaft ‘excite apprehienfions in government, that
it-willy of which ‘we have- lately had an inftance.
But: money owed by the bank ‘is not money ‘owed
By :the nations and therefore: the: public - créditors

hav& no- reafon: to, ‘be:alarmed- becaufe the bank

hay, have, lefsqeady money-at:hand than isirequired
forstheirs immediate demands.... Befides a want: of
reddy-money canmo mere be confirued into:a want
of:property, ‘efpecially when that deﬁmency arifes

merely
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_mercly from temporary céufes, than a low courfe of:
~exchange between England and a foreign country
~ ¢Buldibe confidered as a proof that England was in
a’ ﬁate of poverty. Nor is the quantity“of ready
1Owhich is kept at the bank by any mieans to
. bé regarded as fecurity for the creditors of thé na=
‘ tlﬁh’ “&hich it never can be, partly becaufe it muft
bc “véry infufficient for that purpofe, and partly be-
caufe no one, except the bank direGors, can form
‘the leaft judgment of its real amount. - “The' fecyld
rity on which the creditors of the nation have to
depend is" of ‘a very different kind: “it"is“much
more" ample, and hes open to the view of the Wholc

World Ymg =3 arans 5

We mult diftinguith the ability of the natidht
pay the my:e**eft from its ablhty to pay the capital,

“.r!\ o

The latt_er no one has a 1ight to expc& and:there—

EpYA S NI

fore, ‘as T have already fhewn, no natlonal

Lsh S TalsTatate) Wi

ptcyﬁgf‘mé tqke place on that fcore.{ Confequen Ijig

as aé the e
.:m% e pubhc credltors 1egu1arcy recexve

\d 3 ,«{ﬂ

their half- yearly chvxdends, _‘ he y can have no reafon

£ %z’mr} palsi Pl L&
_ty

omplain ﬁnre al" oot
‘M 173} 1, fince all tl}l(‘?ll‘ ﬂeman@s are fully g{rgt}:g)

) ﬁ)(;d Hltherto ’thcs hdxv1dends ha\f’e‘been Hald with
the grea,ge[’g %&pefs :,2nd, mdeeci ‘,'thc é?nfeque;;és
- ol lw be, extremel :}pad, 1’f the regulgnty of pay—
908 I{hgm}d)gv?{} ceafe, Thls inay take, plggc;? e

t;n 1 by ap. actual ﬁlfpenﬁon of the, payn}em; 1}@@;

I : _ felv €S,

i;Iih%ix“E‘}:t(’)ﬁcluﬁon of it

( )

felves, or by giving to the current coin a nominal
value greater than its real one, or by diminithing
the intereft of the national debt, without leaving to
the creditors the option of receiving back their ca-
pital. ~ Either of thefe meafures would bring down
the ftocks to a much lower price than that at
which the greateft part of the creditors had pur-
chafed; . and therefore in either of thefe cafes, .
though the nation were not abfolutely infolvent, yet
the creditors would fuftain a material lofs,

The grand queftion, therefore, which we have to
examine is the following. Is there fufficient reafon
to apprehend  either a‘fufpenfion in the payments of -
the half-yearly dividends, or a diminution of their
value ?

What ‘may happen at a diftant pcrzod, it 1s im-
poﬁiblc to Lalcuhte in the prefpnt moment ; and
therefore t"xe mqmry muft be wholly confined to
the duratxon of the prefent war, ‘and of the peace
whlch W111 xmmedu ely follow it. How long the

r"\l: Boyd
war Wlll commuc bctween hncdand and France is

=4 TG \L ’.i R
uncextam, and thuefo ,no one can exa&ly deter‘

diws bing ool o

v ey

S atér pea’éé\“fﬁ uft be made, d ifwe’ may AL

"ﬁ)naﬁfj?"expé& that” et that“f;crlod the” End{hﬁ'}i@a-

o Wil Rill ' be” able to com:mue the regular pay-

:":.N: ) , S : ‘ ments
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ments of the half- yearly aividends,' we have as much

confolation ' as ‘we ought to eyper‘l' No man, who

has ‘lent ‘money to-another, fhould fay,‘ it is true
that my ‘intereft is reégularly paid at prefent, but it
vmay be'othierwife an hundred years hence:’ and i 1t
iy furely’ firrational to be. anxioufly concemed for!
diffant pofﬁblhtles, or to be uneafy, becaufe a caplﬁ
t1l now in the funds may not la{’c there for ever.

~As"it is uncertain how ilo'ng' the War will conti-"
nue, ‘and therefore uncertain what addition will be"
made" before the peace to the national debt, it will’
be faid :pérhaps, that during even the prefent war
the debt may receive a very alarming augmentation. -
Itis true. that it may, but no one can affirm that it

will: and when an event is' uncertain, or the chances

are equal on both fides, we have no more reafon to
prognofticate evil, than to propno{hcate good, - Be--
fides,: in. the prefent cafe there is really more foun« -
dation for the opinion that a peace will foon: be con- -

cluded, )than that the war, wxll laft for many yeals.

-:A,v e

Let us. fuppofe then, haL at. t‘le end of ehe pres -
fent war the. national - debt amounts to four | hundred:
millions. - To pay the additional . interelt additional -
taxes. mu{’t belevied: for the intereft cannot: be dex -
frayed by. loans, Wzthout bringing the nation to ruin.
Now it is generally ﬁmpofed that the taxes are ol
ready fo high in England, ‘that an augmentaticn

6 {ufficient

( 15)
fufficient to defray the intereft of the augmented
cap1tal would be impracticable. But this is a:mif~

take: for, in the firft place, the taxes are not fo.

high in England as they appear to be; and fecondly;.

productive fources of taxation are ftill remaining,

In fupport of the firft affertion, I need only appeal,
to: the excellent work of Mr. Kuettner, ¢ On the
State of Great Britain at the beginning of the Xear
1796, in which he has very clearly fhewn #* that
no country in Europe pays in proportion to its abi-
lity lefs than England. To form a judgment on.
this. fubject we muft not attend merely to-the coms
plaints. of individuals, but muft confider the ‘propor<*
tion which the whole income of all the Englifh put:
together bears to that part of it which.is annually:
paid:-in - taxes.  Some clafles of ‘men are- indeed:
more “affected by the taxes than others: all thofe:
who live on the intereft of their money, “and-in ges:
neral - every one whofe “income is fixed ata certain’
fum, will: fuffer the moft, becaufe new taxes -aug-’
ment:the price: of provifions, and of courfe increafe
the expenditure of fuch perfons without increafing’
their; receipt.+: Thefe’ men' therefore will naturally\
complain, 1but ‘the’ fame: complamtswhxchwe hear*
now.wereheard at the addition’ of new taxes,” whén'"

thelnafional:debt was not one half of what it is'at.

prefem:r' andthe: fault hes not w1th the govemment;?‘

- Page 28-—-34
h but
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but with their own peculiar fituation, If the grofs

produce of the nation taken in a body preferves its -
proportion to the expenditure, it is f{ufficient: and -
this. muft certamly be the cafe, .if the nation taken
at large does not lofe in its opulence. N}ow,“zthg_t_

the opulcncgpf the Enghfh nation not only has not .
diminithed, but has been continually increafing, in
fpite of a debt of two hundred and ﬁﬁy'millions‘;_

and the taxes neceffary to defray the intereft, is a
fat, which no one can deny. It is not the quantity

of mteref't, nor the number of the perfons who have .
" to raife it, but the ability to pay this fum, which .
muft detcrmme whether England is in good - or bad -

circumftances. That this ability has hitherto exifted,

is evident : for otherwife the produce of the nation -
could not have kept it in a ftate of a affluence. - No= -
thing is more- immediately affected by public- taxes .-
than day labour, and we all know how-dear day la- "
bour ‘is in: England :wyet the: Englifh ' manufattures.- -
can-hold out' the market ‘againft: thofe-of every
country in Europe; By a greater extent of ’ca’pita}??’ :
by a'more advantageous purchafe of 'the faw’ mates
rials; by a quicker and' tmore’ Akilfl method of -

wotking them through the aid of” machmcs, by’ the &

beauty and tafte which is dlfplayed in'the manufac-

tured” goods,’ by the extenfivenefs’ and’ 1apld1ty or

thelr fale, ‘and other” means with whxch fagacity

refolution fupply the Enghﬂl, they are enabled’ to
defcat the bad ¢ffedts of the hlgh ‘pricé of labour,

and

€ 57 )

and thus-deftroy the evil confequences of heavy
“taxes. " No branch of induftry, either in manufac- -

tures or’ ir the cultivation of lands, has | ntherto been .
ruined by the Englith {yftem of taxation; on the
contrary, very'many of them are in a much more

-ﬁciifiih‘iﬁg‘ﬂﬁ’té than e;Vér they were. Cotifequén‘tly, |

lnoher than the nation can béar,

"The "next thing to be confidered is, 'w}i‘é’thér
thefe taxes are capable of fuch an augmentation as
will be fifficient to defray the incréafed intereft of
the national"debt at the conclufion of the _prefent
wat, ' As: long as ‘the money which 1§ raifed in
taxes ' flows again into ' the circulating” mafs from
which” it was ‘drawn, the capability of augmenta-
tion is fo gréat that it would be difficult to affigna =
Timit'; ‘as; on the other hand; the deepeftfource will
be -gradually: exhaufted ' from which: water! is::conti=:+ -
nually-drawn; but t6 which: none returns: + Aicers
tain, country; which -makes a part of the: Germanic -
empires thongh its. refources. are numerous, is:now - .
actually op..the; dechm,,}and for no;. aother reafony i

than,, begaule A goo ﬂm& economy;rs Qbfex ved in, i:lu,éz -

Z‘

, Tus xs gm errog Wthhils ngi.! g
y I;mg, @nd Where the. nation an ghc
gOVta{mmmt‘ re, contuma}jéy gwmg qrd\"“
v'herc bmh games an: :

?*1‘
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geive .much ; -and; as Jong as the. 1ecexpt‘ of fwe

(;;nauon kecps pace with its expenditure,. it is imma-
~ terial wbat it gives, fince the ethbrmm is. ftilk

:;:preferved

Tt is truey that i in the dxﬁrvbutton of the -

- 12%gs. an- 1nequahfy may’ . take place, and govern-

» .

ment.may be guilty of an act of. m)u(hce in burden-

NG ! fomehmdlvxduals more than they can eafily bear,

| _;.and exempting - others who are .well. ‘able to: pay.
. Lhis - was - -the cafe 1. France, and. thc fatal .confe-
iquenees . of it aie well knowns:, but this mJu{’cxcc

.does not’ take place in England nor. can':it,: fromv
. the very conflitution of the eountry, ever tal«.e phcc
,_qu -any.great degree..- On the whole, . the {houlders
;qf sther ‘Englith are eqaally burdened 5 and- they are
*fo ﬁron “that, the}r can {uupora a much ‘heavier

:,‘_.‘:;i{avmo affumed that the namor}al debg at :;hc

ldfc of the prefent. wary. would amount:to. four. hun-
‘d1ed mxlhons, that.is; to an, hund ed and. fifty.-.mil-
. Jions more; than ag uhe commenc emﬁnt @f it, Limufk

mqmre; “whether Hngland: will;be able to bear, after

-the peaces: the additional weloht of . taxes; neceflary

.10 d&my the intereft. of  shis. additt ona} debt e

Many Writers: .on: the fubje& @f En@landzse 1
fourccs talce parrzcu}arlj intothe-account: the: ads
-vantage to be derived, not only from the cultivaz

/.’
tlon of the wafte tr a&s, bur from the conw*rﬁon of

2 n thc

ﬁﬂﬁdn

o 19)

“the: parks into’ arable-Tahd.: From the lateet’ “plan
I think’ verylittle “advantage’ t6 “be déﬁ*ch‘d, andI
Own that ‘when-during the late* fcarcxty of cOft fe-
Veral oentlemen ‘ploughed up ‘their parks 2 fow

whéaty it '\ppeared to me-6f ‘no- more" COnfeqﬁéncc
than the fendmcr one S plate to thc mmt, when' thete
isa fcarmty of \money. But a vety' rnatérial fand
fohd addition would be thade to the natiotal cap1~

al, - if” ‘thé prefent wafte lands were brought itito a
f’tate of cultxvatxon, ‘and" the future harveﬂ‘ Which

'FnOrIand thay “expeé@ from theém; " affordsa’ very

pleaﬁn profpect.  This- hOWever Wil cofiié 6o

Tatd to’ ‘be taken into our pl efent” calcvlatlon. Tt'is
‘true that Wafte ‘lands | may be cultwated in England
iii*a tuch ‘fhorter time than in’ any other country
From the moifture of the climate, and the variéus
amhaal manures which are ufed there, meadow
land~ may “be ‘more’ eaﬁly formed than it can elfe-
Where confequently an. increafe’ of' mttle, wnrhour:

which it is- 1mpoﬂ‘zble to augjment “the "quantity iof

4i4ble 1and, rmy ‘be mote eaﬁly obtained'in Ené’-«-

}and that it ean’ in'any other country. Yet, gieat

asthe advantaores which’ England’ may enjoy in this

refped, all - théfe: ”tmprovements will neeflarily ré-
quire fo much time, that the benefit which the
nation-hag to reap from’ them will probably: téme
latersthanuthe perfodto whxch thns cﬁ‘ay is »con-

Er o 3"‘,.’\‘1'; ‘1;,.:,; SR
,)il._: LIS R S A S W




' exorbxtant and a very unnece{Tary fuppoﬁnon)ithat

( d0

e ne gi’cat f‘omcc from which ‘an aunmemauoﬁ

of the’ namonal income is'to'be det wed, 15°it$ ‘com-

yiiérce. “Te is w fadt well worthy ‘of notice, that dur-

iig" thié* wholé of tl ¢his ' century an. increafe-of rcom-

fhefcetias reoular]y preceded:ansincreafe rof public
' CXPendltb1e° ‘andfor.this. very:reafon; with a con-
‘ifvisal; ihcreafe.of .taxes :the  nation has been, conti-
"nually growing richer. Within the laft fifty years

the taxes have not Been doubled ; and within the

- Jaft five and twenty years the commece of England

Yet no man, who

W

has. been’ mcrea{ed four—fold

fifty years ago, foxcfa.w the former, would have ex-

pected the latter. Suppofe then (what is aﬂvcry

thc taxes Ihould be auormem:ed to four times W
zhey were ﬁﬁ:y yeans ﬂoo, theie would Be no abfur-

: dlty in {fuppofing, at the fa,me tme, that the cotti-

......

' mexce would have recewed an’ ewht-fold increafe.
f th woulci mve 1marrmed in thé’ year 1774 When
| vthe{'cjuantlty of raw cotron’ ‘manifadtired inEng<

, ted oxﬁy o’ A-million ferling, ‘that invthe
Hgr e would have “giiounted > o 2thirteen
g9 that Stwick  asrtlich tsboollen “cloth
hld bé manu{'aé‘tmed i 1790 rag - thiererowassin
Debige 7o Rnd? who' Will- ventire toafferptharthe
PGl tgrade and*'mahufacturfs"are‘mcapable ofa
ﬁxll*”d?"ater estentd; “Even ingthesprefentiwar: the
enemms of Englin ,Jnotwuhf’candmg »Lhc}rcwifn@s to
the ehntraryphave felv themfclvmumien stieingcef-
i . fity

limtit isvniopfar diftant,:
‘have:nosconcern.wich what may.bhappen in  furure

ag39 ‘butmntt; confine. ourfelves,, to,.. Ehét“ P@“Qd '
swhichldyhaveralready determined.
‘it wouldi Bewfordign tosoiir purpofe: to, aﬁ’ume (AN
‘Tetemai'*pmweﬁien wofithes Englith: commerce.-,
‘13 mfﬁcwmi'ebnfolauon for; the: crcdltors of; z;he‘;nﬁ o
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figy. -of- purchaling- Englith: goods, nor, has .the
French: convention, with all i 1ts. defpomfm, beeu ablf,:
to. prevent it: - for no. Jaws, however fevere, can
hinder ‘the. mtrodu&non of. thofe, manufq&ures Math
which acnation cannot difpenfe ; and. for this very
reafon the: commerce of. Lnorland and with.it the
nanonal profpem;y, has 1ncrx:a,“z:d during the prﬁi;snt
war. T AR i e

- ;’The anhfh have hltherto fupphed the- other na-
tions ‘of Europe not only wn:h bt:tter, b wih
chcaper oroeds, than thofe nations havc been ablc
0. manufa&ure f@r themfclves, and’ thug has Eng,-
l.a,nd become thc ﬁrft commercxal country "‘""fthe
world ‘Nor are there any fymproms, at’ prefent
v1ﬁble, from thch we . may apprehead a fuddcn
“qltcrauon. = It 1s true that all human greatnefs and
all;human mihmtlons have thexr hmlts, whlch they
capgot, furpafs, ;md at, whu:h thev myft beom to dca
=c,1me). -but Bo, man gan; aﬂ?rm, ha; E”xcrland s Great--
nefs, has already z:eached ALS hmlt, or. even thaf:[thls

In.the. prcfent mquuy Wc

Confequcnt]y,

At

B 3 : " tion,
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#bh, tHit with the public debt the comimierce has
hféh“”ﬁb 'rec%:wed a proportxonal mcreafe.‘ i o

PR P
: ‘-a;". Titu R Lite
u"“l i . i i B 5

eS8ttt W111 be ﬁud England muﬁ foanar or: 1atct°

@.ca-fe totbe what: it is at prefent. - "This: no-one-will
;déﬁy:»‘:. ‘The Perfian, the Grecian, the’ Roman iem=-
pirés have ceafed; and with ‘them their -greditors
‘have ceafed. +'The creditors of the. 'En‘glifh nation
will likewife-ceafe ta exift. . “Why then fhould they
ansioufly concern themfelves about. a diftant, event,
which - they will not outlive? That the prefent
propnctors of ftock will not outlive . this jevent,iis
irendered. highly . probable by anOther conﬁdc,ra~
,tion, namely, .that a conﬁderable addltlon 13 made
eVery, year to. the quantlty of money wh1ch mrcu-
lates in, the woxld*: the conﬁquencc of wlnch 1s3
;that: England in, the balancc of trade has every year
:m;ore money to‘ recelvb, whereas the ratc of the m-

,,,,,

itere{’c" Wthh i'1t has o pay remams unaltered.,

T’ Ee natxonal mcome t1erefore on thls account

% :} U A b 1
hkewdé is contmually mcrcaﬁng, as’ the mcome of
=~ i3 1o 4 }'

very 1nd1v1dual “Who' haa merchandzfe to fell, muﬂ;
’iﬁiﬁ:f‘éa ’ Sroportion” 88 the quantxty _oF Jéfijcrun
1at1h§ éoin increafes : “yét thls caufé of Aue’&i‘éﬁiﬁ-
"'t.fon"in the ixamonal mcome W_ﬂf ;L)ro&ril:ge (“13'0 aﬁ%«
‘311 TnAtawl MR OGROTT on BTe ZIRUOL Dasluont Ow

V‘z's‘.tf SIS I A

* Probably about fifty mllhons of' rix- dolfars, or between
fix and feven millions of pounds fterling. '
L mentation

<an | be moxe eaﬁy paxd at prefent, than it ¢

clbh&,
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aaentation in the interelt of the. public.debs. The
capital, which.now bears -an -interefk of. three,pef
cent, will never bear a grcatér interefl; and though
thirty pounds’ will ‘be of lefs value fifty yearsihénce
thanstheyare at prefeat, the -proprictor:ofa thou-
fand pound ftock in the thrée per-cents.will regeive
the 'fame fum of thirty. pounds in the -year 1850,

.as is ‘paid+in 1800, ~ On' the ' other: hand; «the
‘B "glifh“i'\%f ill then fell their leather; their fteel, ! their

.cotton, and ‘woollen manufaQures, their tes,"their

?ffti'cf%an and other articles, for as much moré thin
they fell them at prefemt9 as the value of money, ‘in

‘confequence of the au omentatlon of its. mafs;’ will

“have dirﬁir’;i[héd Theabxhty of the Englith na-

uon tlaerefore to pay the fame intere®t increales

’fevery year. ,That this ha,s hxfherto been the cafc,
‘Wc krzow from aé\ual expenence, and for “the

{ame rcafon an mtgreﬁ of' fowr hundrcd rmlh'ons

,bave bfen ﬁfw years ago., Thls is true hkew1fe of
kail other counmes where the quamtxty of cafh m“
' «creaf'eS" and we can morfe eafily ralfe a thoufand

‘w'f.‘in |

_dollars at prefent, than our ancef’cors could have

bccaufc money as m 01@

H ‘c,
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e will perhaps ‘be objefted, that' though: the rate
1 BF mtereﬁ: remams unaltered and’ the-ability of the
Engh!h riation’ to’ pay annually a-ftated fuiis daily

'"’{;ncreaﬁng, yet, if the cap1tal continues to increafe,
Now it does not enter into our mqmry to cotifider
wha méy be the effes of a future accumulamon of

auonal fources may in" time" be exhau{’ced

debt' we are concerned only with the prefent pe-

) rlod ancl that Wlnch w111 1mmed1ate1y foilow the

clofe 04. the exxrbnc* wal.' VVe are not to examme

,_-;What ctedn: may be due to the Enohfh natxoa an

hundred yeaxs henee, but what is due to 1t at
prefcnt..; I admit that there 1s no great probabxhtv
. that. the three per cents. wﬂl ‘again rife to " 6 as
they ftood before the War ; but there is, dee dlﬁél‘
“ejce between -this . extreme and that whxch many

i apprehena, namely they- w111 never. nfe again to 7

sori75,-or even that the- intereft of the nauonal deU

# -,«.x.w,-xllz-.;oon ceafe to-be paid.

,

. haT he-whole of; the'debt -which. England thas,con-

vndratted during theprefent. war, /i not: ta be, gonfir

s detediasian "‘abfolme«lefs: for, though. the. money is
+fpenty the: nation: has reafon.to expect material ad-

VantagCSa.zfﬁomz::the ;_‘-expendlturc;~,;;:I;Ezfql,ﬁa true: that

SE -“fﬁ‘é {ubfidies:’ which:have been given ‘to-Praflis and

A Saldtma, havertbeen  an: ufelefs ‘expencei-butt it is

TR

well

¢ 25
- well, known: that thefe. were r»‘*‘only i fmall part of
. the income-of Great. Britain., The- money\hkcwxfc
i expended for the . troops. on. the continent-is, alofs,

- and it cannot be. demed tlmt rt was, fpent Wxth morc :

_prodigality: than was. neceﬂ'a.ry But, on the other
. hand, jt. muft be admltted that the War on the con~

" . tinent faexhtated Lhc conqueﬁs of the Encrhfh m thc
.iEaﬁ: and VVePc Inc 1€s; and that a great part of thc |

- money. Wthh was fent out of the Lmodom to pay
~the troops abroac;, has throucrh dxf}‘erent channels

“v”‘been again txanfmltted to Enaland The elec~

J toxate of Hanover haa been'a conﬁderable gamer

_,by the fums expended to fupport the “troops in- ‘the
‘ ‘Enghih pay, which were quartcred during” fome
’ _tlme elthex in the ‘eletorate or in its lnelorhbour--

“Hood : but it is-an mmeutable fact, that-dtleaft as

T ek money as was 'thus brought itto theelecto-
©' tate of Hanover, has been fent by the’ Hanoverlans

’gfﬁ"fdurmo ‘the prefent war to purchafe - frock:in the

Englifh funds.  In thistmdnner the fums ‘which

have been fent out of England, through one chan-
e veturned “to it through anotheri And in-

Hpely hav

deed w

is”ébviots;” that unlefs’ Englandhadbeen

o "57eontmua‘ly;reCewmc fromabroad, ssivrcoulds not
05 hgve'icontimed ‘tofend. fomuch: :moheysabroad.

il rphes expeﬁcesv swhichshave -beenincurred: for the
e ﬁ’J’P?Olt of the %E{ren.c»ﬁ em:i_grz‘i:msﬂ,ﬂf have: jél:i&fﬁwiié@i af-
: ,z'évfmfded:qz.ez:y:tlit&l‘z:\.éadmx},_tage;:~~;an,d it muft, be ac-

o ' knowledged -
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knowledged that the French emigrants have en-
joyed.the bencfits of Englith liberalityy .. without
rendering any material fervice. - But then: the furhs
which . have ‘been - beftowed ‘on..them have -been
fpent'chieﬂy:in England, .afnd therefore '«hai?e not been
withdrawn: from the- cir culatan' mafs: - -Andyfichis

........

expenceiibe conﬂdered as -a- confequence - “of..the -

prefent, war, ‘we mu”c likewife take. into. the, efti-
mate thefums. which have been. brought. jover, ﬁ"om
France. to:. England, which weculd otherwife have
mever been fent ththcr. .:’_I.hc,.moneyww}_}xcl},has
been tranfimitted to the emperor has been advanced
by way .of .loan; and a loan does not imply the
“total lofs -of the capltai The houfe of Auftria is
-buund to pay. the intereft; and t:he court of. Vlenna.
1S, t.hus 1cndc1cd in fome meafure dependent on. the
,Enf‘hfh court, Whlch the . 11tt<:r may turn: to its
advantacre. .

f o the C’iPCBC(?S mcurrcd by the prefcnt _wax

........

Lnon{h \pommerce m thc Medlterranean, {rqm the .

French. conqueﬁs 1 Italy But the Enghfh com-
meyce,. in. the Medxterramean fuﬁlrs only-a_ meo-
mentary mterrupt;on,' and it lies. not thhm th,@
power,.of the . Erench to, defhoy it. By forc¢ of
arms, kmcrdoms may be cmqucred and govern-
- ments: transformed ;. but it is. not, fo eafy t0.con-

qucx

C2y )

quer-and transform commerce.: Of this we > hdve

a-remarkable: dnftance™ in the *United ‘Statés 7of
WNorth Americas - for -though with-the affiftance of

the French they freed themfelves from the depend-
ence ‘on Eng] and, - yet: England - 0 ‘,tbi‘s’"i "i':érfy‘ day
fjéfréfregarmoﬁ“the whole trade of the’ Atrericins.
T have aheaay obferved that ‘the pmlnbmon iof
Englith manufatures will not ‘prevent - ‘théir intro-
dv:fhon, ‘becaufe it is not edfy to difpenfe “with
them, and’ we all'know that the difficulty of ‘pro-
curing an’article increales only the dLﬁlC 't obtain
1677 Thit neithér the French nor the ‘Dutch édn
‘difpei ef*vvxth the Enrmlh manufa&ures 1s evxdent

“firoth the’ mrcumﬁance, that, " after the governments
'of thefe ‘two  countries hfwc prohlblted the intro-

du&lén “of ‘goods’ manufa&ued in England; they
were fo ' ftrongly petitioned “ro alter and” modlfy
the prohibition, that they were at lalt obliged 1o
comply, We may conclude therefore that the
F 1ench' cnqnef’cs in’ Laly W1ll not dcﬁroy thcv

,FnOhﬁl commerce m the Mcdlterrahean. : On the

dark {hade on t’pe commerCe and manu{a&mes‘of’
a‘H thofe Coxlntl‘ies m W 11ch they have beCn er&ued

m ] from WhiCh m'mufax thrés ean b pioctu ed

Tbst
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K @-‘ﬁa_t-?ﬁh'éf whole money expended in the profecu-
sion of:ithe prefent war is ‘not - an‘abfolute: lofs: to -
En’tﬂand will “appear from ‘the following confi~*
detd tiof Let us’ fuppofe that ‘the war'had "not’
taken’ place, ‘but that ‘the French Weft' India
iflands, “the’ annua,l produce of ‘which- the ‘French:
eftithated “at’ an- hundred - and - eighty ' millions" of -
1ivves; the half of ‘St. Domingo, the Dutch Weft:
1ndia géﬂlﬁions, with their {ettlements in’ - Ceylon,!.

and the Cape of Good Hope, had been offered ta:
thie: Englith for fale, and that the fum demanded’
wias an hundred millions of pounds fterling; ‘would
the Engh‘h have heﬁtatcd to make the purchafes;

and if" govemment ‘had not been provided with a
fuffcicht quantxty of ready money, would they have:

feripled to: borrow: it? " But if the Englith would;

have ‘readily - paid-.an- hundred: millionsto ' obtain:

thiofe poffeffions by purchafe, why fhould they.rg-.

pent of the fums which they have expended:in:the:
prefent war, when by thofe very fums the above-

méntioned: pofleflions have been obrained 2, It is
wriig chatiche Englith do:not “go {o:rafhly torwork:
asthe “Frenchiwith the- '-inﬁ"orpora‘tioﬁ of .conquered:

cmmmes* and it'isone' thingte conquer,: anothes:
to''rérain, T Bug if the advocates of the French na/
cion will ot admit the fuppofition that the Neshers
1atidstand the French conquefts in:Ialyifhonld sever
be' féftored’ to” their former- fovereigns, »why fhall:
Laiiiabn , we
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we - fuppofe  that "the .Englith . mu[’c ireftore,  their

conquefts . And,- . if - no. force. ..can. oblige, the -

French to. give up. their acqmﬁuons:on the, con=y
tinent, 1 fhould be glad to know what force can;obs;.
lige the Englifh to abandon their acquifiions in the ,

" Eaft and Weft :Indtes. The, Dbarbarous, ‘r:aVa‘gers)«"

on the. defencelefs coafts -of Slerra Leene and, News,
foundland, . the wind-defying adventurers in Bantry _
Bay, the Dutch fleet-moored within the./Texel, and;
the Spanifh axmada. cruifing off Cape St:. Vmcent?.,
have afforded no reafon to believe, that, the Engs.
lith:will foon be driven from every quartex Of thg
globe. ., The Enghfh nation therefore.iis. in; the
fituation of a debtor . who - has conﬁderably in-
creafed his debts, but at the fame time, has madeya:
proportional increafe-of his capital. - Confequently,;;
the- cteditors of the Englifh- nation have no.morg:to-
appxehend at:prefent, than- they. had bcfore thc augs:
mcntamon of the debte’ o : \

c

= Many ' perfons are: accuﬁomed to cconfiderthe:

ithmenfe fom which England has-anaually;to. pay:
forintereft, | without :confidering , at. the, farie fime

that the nationhad previoully.received. the. capital-
But this-i§ unjilt, and leads to very falfe -conclu-.
fions.»+The dividends reccived by.the | ‘public. cres:
dxwm}ape the!s mtcreﬂyof maoney-cmployed. by, ithe
natitin s ithe  fopmer. thergfpre. - have . noreafomto be

alarmed
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alared if heither the: ¢apical has been fpent withot

advantage to the nation, nor the rate of’ intéref§

which:ithe nation pays is greater than that which it
gains by-the ufe of the capital, -
fhewn, . that the former cofdition dogs-not take

placesiand as to the Jatter; - though hx per Eerits
may:be gained at prefmt by purc‘xaﬁng iy the funds,-
yet this fix per ent. is’itot paid by the nation. Tt
is again which* refiilts merely- from the circhimi
ftance," that the propnﬁtors of a capital 6f ‘an huni.
dred pounids in thethree per cents, for inftancé, are
willing to fell ‘that capital for fifty pounds; " the con’
fequence “of which i85 that with fifty pb’gﬁfdé‘!: an-ans
niizil“ in‘c‘or’r‘i'é o“f‘i tH’-i'ée 3 iju nds“ 'iﬁ:iy ‘ b“é:‘ p"rb'éu'i?éa%’f

htmdrcd pounds capxtal

TR e

‘Nhence then, it v»m? bc {cﬂ does 1t come, that,l

i conﬁdence is placed at p"efent in the national
credit than formerly, and what Is the reafon thas
the price of ftocks is fo very low? 2, Is:not.every
capx,tal confidered as. being in danger in propertion
to the oreamefs of the difcount which muft be

paxd onit? And has not ithe price of ftocks been

Hitherto regarded as the grand political Barometet s

To this 1 anfwér, that the puce of &ocks though
generally confidered as” fuch; 1s by hd Hicans a'jult
ﬁandard of natlonal opu‘ence.

The nﬁn;

which

RV

‘But I have alréady

of fall-"

lmo\ of the ﬁocks s frcquently owmmto caufc‘s;..-:-.,'

E ;uﬁ; meafure of - Ehe wealth of the nation,
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which have no- xmmedlate connexfon with ‘the:prof-

: P??F?t)’::or‘,aad"?.lﬁtj -of the pation: for if W\g;..\aﬁtsnci

to their, prices. .from the. year 1744 to. the prefent
time ®, we dhall. find that. their alterations' have -
been fuch, - that the opulés}'ce of the nation could
ha_rd\~1y-havc fuffered at the fame Lhne a fimilar vas
rigtion....: From. the price of flocks we- may judge:of
the qmntxtv of. ready .money which is- floating in
markct ¢ but this quantity of ready moncy is not a
- Actian
may poflefs very conﬁderable pmperty, -and yetinot
always have a quantity of ready cath at his c.afpoieﬂ o
as, on, the other hand, a man may be on the w heleum
very. | bad c1rcumﬁances, aud yet be able to] raife
mopey.. Confequentl ya ﬁzperﬂuxty of cafh, whicl
ece‘Tarxly mueafes the m}mbcr .of thofe. who Wity
to purchafe in the funds, and of courfe augments
| their prlce, is not an aceurate cnterxon of the opu-

?ence of the namon at wae'g And thrs orenexa?

op ulc:ncc, '

6 Thelthree ‘per cents, were

:ﬁ1’744‘ : 8o  Bétween 17 6) and 1776 at 5@‘

e ‘?‘fv“«'jf7+6?” CNT '1:7';4.;,: AR 183l 7»'
SERTSIES v7% EERTNIEIEES {-X31 SLNSTUFTRTE L TN Lz?" R
Betwe 1{750 and ;756 x_o_g betwecn 1785 and 1792\ :9@
.95 in Mardl 1797 1 . 5=

'f ord Hgaw};g;ﬂmry, in th° debqte whlc‘l took phce re‘amc
to thc p'tyment oé the Zan obﬁ,ncd ‘ that a; ﬁopp1g° of
’?aymcnt wa5 1n ﬂu“t no L nktw tc ¥ that moncy was only the
xeprcfcntaucn of Wealth, asd thiit the formér might fil thoupk

e the
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| opulencc, its grcat extent in every qum’er’ of the
globe, the ptefent advantageous operations of com«s'” |
merce, addpd to the future profpefls of natlona!_" )
mdu{try and weakh, the relatlon which ¥ngland
bears to the other nations of Emope, the exccl«: B
lency of its conﬁltutlon, and the ﬁ:mnc{’“ of the na-
tional " charatter, are 'thc fccunues on wmch tlef

credxt of E ngland mmc be foundcd

This credit cannot be’ fhaken by a diminution in
the. numiber of thofe who wifh to puxchafe ftock,
cfpecxally when it is eafy to affign’ the caufe of thls
dxmmutlon. Teis well known that monied’ men m

almoft evcay part ‘of Euzope Thave hitherto purs

‘chafed in the Enghfh funds: but fince the Frenchf”_
»orovernmeﬂt has apploprmted to tfelf all the ready

cafh, not only in Fi France, but in the Nethellands, in

Holland, in Germany to the weft of the Rhine, an d

“the latter dxd not: that the commerce of England mth fo-
relgn countries, the xmpxovemcnts daily made at’ home, and
the va ue of cﬁ'atps, were a fuﬁuent proof of national w ealth s

~ and that there wasa deﬁﬂency only in the: cuculatmg medmm,‘fi :
which was occafioned by the war, and chicfly by the late;panic
fear.”. The Solicitor. Geneval afferted likewife, < th'xt awant .
of mrculaung cath’ was no proof of a want of weahh B that the_:'v

extenfive commerce of England’ rcqmrcd fo much as rendered
it more {carce than it otherwife would be; that the richeft

merchants therefore were unable ‘to pay:their debts in hdard
cafh; vard that the bank of England was precifely in the fame

firuation,”
in
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in the greateft part of Italy, fince the. expenccs of
the war have dlverted all the money which could
be fpared in Auﬁrxa, in Spam, and even in Portugal
to other purpofcs, and fince the partition of Poland

has’ rumed fo many mdlvxduals there, it is, obvxous

that fcw perfons only could be leﬁ: in all thefe coun-
trles who were able to purchafe in the Enghﬂl funds.t
And when we confider how many perfons are de-g;:
terred from purchaﬁng, ‘through fear of Tofing the
capltal “how qmany can employ their money at pre«
fent to. a ﬁzll greater advantagc cither in contralts
with government or in commerc1a1 fpeculatxons .,',
further, When we take into the efhmate the machines .
whxch are con{’cantly fet to Work by ﬁock-Jobbers to,_:;

alter the price of ftocks to their own ‘advantage, we

fhall ﬁnd, that, m{’cead of havmg caufe to be fur-«:_'f“"‘
prxfed that they are at prefcnt fo low, we. have
rather reafon to wonder that they are not ﬁ;xll
lower. | |

Beﬁdes, the funds havc been more. than once
nearly as low as they ¢ are at prefcnt ‘and in the time

of king William I11I. exchequer bills and. allies fold -

from twehty-ﬂvc to fixty per cent, difcount®, out- of

mefe’ dxﬁ:ruﬂ: to ‘a nation whofe three' per cents in

17 56 werc fold for not 1efs than 106 That thc )

* Sxmth on ﬂxe Wealth of Natxons; vol iv. book Vi. ch il

L oI SR R :hree
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‘thrée per-cents will foon fall below 50 is much more
probable . than it.was in the year 1784, when they
ftood nearly as low as at prefent, that they. would ever
rife:to 96. - But they really did rife to g6, contrary
to.all .expectation ; and therefore no. one, can affirm
that: they will never. rife again, 1 will not fay to g6,

yet to a much greatcr height than their prefent price.
"The money which now. exifts w1ll {till.continue  to
exift;iand it is. well known, : that.additions are made
to:itievery yeat.  This money muft . be cmployed
fome way or other. .- But it cannot be; all employed
inpurchafing land;; and even if it could .not; every

man would wifh to employ it thus, bccaufc the price’

of eftates is daily increafing, and therefore the 1nterei’t
to-be: gamed by the money fo employed i Is daily de-
“creafing:. 'When the war is ended, and. peace and
tranquillity reftored, xmmenfe fums of money, whmh
are now employed in {peculations, 1n contrxbunons,
and other. ways, will ‘return to their mual channcl
The proprictors of thefe fums will not ﬁlﬁ'cr them
to. lie: dead, :but will put thém out. to, 1m:ereﬁ,, and
they will readily purchafc ftock in the. hncrh{h funds,
as - they .did  beforé -the war. . - The, Enohfh will full
~continue to profit from their, commerce. with, the
“whoele.world, money will ftill. continue te:flow: ﬁ‘om
all quarters into England, and the ftream, which has
hitherto not ceafed, but only fuffered a te nporary
ﬂowncfs, Wlll agam run w1th its ufual I‘APIdlEy

Lo Il'

¢ 35 )

+ It is tine that, as-a-confiderable number:of fo-
réigners have capitals in the Englith funds, " a great
pait of 'the ‘money which is pald for the - mterei‘t of
the' national debt is’drawn out:of  the kingdom.
What pI‘OpOI‘thﬂ this part bears to the:whole; politi~
cal wrxtexs are not acreed ‘Some {uppofe it to be‘a
fourth *; ‘others only an-eighth ‘part .- Let us af=.
fiinie the former, which is perhaps the more proba-

‘ble* fuppoﬁmon, ‘bécaufe an immenfe - number.” of

‘forewners, efpecially Dutch, Flemings, French,-and

Gérmatis, - have purchafcd in the Englith funds dur-

ing the prefent war, partly becaufe their: money
could no Jonger be employed with fafety in France;
and partly becaufe the low price of the Englith funds
Lias énabled them to purchafe on advantageous terms.’
‘Now it muft be ‘admitted that, ifa fourth- part of

the monty paxd annually for the intereft of the na-

tional debt is fent out of the kmgdom, the quantity
of cxrcu‘latmg fpecxes miuft annually receive a confi-

‘dérable diminution. But, on the othér hand we muft
‘not for get, that before any ‘foreigner can’ receive in=

terétt from England,” he muft firft have fent thither
~hxs capltal “which does not lie dead, but is advan-

tageouﬂy employed there. - Befides, it is anvindif=

fpuﬁabie fa& t.has.: th\, bal nce of Liadc in favour of

% Craube ‘on the Lngh{h Mgnufaé’tures.
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. 4 Kuetiner on the State of Great Brztam, page 6o.
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Ehgland 15 fo" great, that the fums which: Forelgners
“Bre ebhged to’remit to England : far- furpafles: what
“the Enghih have to fend abroad - for- the intereft of
“the’ capxtals which f'orexgners have in the funds. - For
ithe” exportatlons exceed at prefent the importations
snotdefs-than five millions, which is:much more than
‘a fourth part of the intereft of-the national debt.
Confequentlv;‘ even if the intereft received by fo-
sreigners for their capitals in the Englith funds ‘be as
~great'as I have affumed, England will be fo far from

‘bemg 1mpover1{hed that it w1ll be centmually grow-—
‘mw riehers % e '

o pay, 1ot onlv the - prefent, but- even {till- greater
- taxes, is daily increafing.  ‘This ability does not ex-
“ténd'indéed “to all thofe who have a fixed income in
“moricy, becaufestheir receipt remains the fame; while
o the“‘neéefﬁty of éXpenditur‘e'is augmenting:. - Butiit
18 certam]y triie ‘of the nation takenin a body, “and
efpec1a11y of merchants, manufaGurers; andvin ge-
neral SF evexy branch of men' who livecby-induftry.
“And-there is no’ country in the: world -whete men:of
<ithis ‘I‘defmptxon are {6 iumerous as imEnglandsiand
SHG dotifitry“in“which the number;of thofe who'lead
Hafsdlelifé; and live 'merely from:theintereft: of their
!n‘roney aré~fo few as lin“England: > The Englith
have ahattral ;propenfity; not enly toscommercial

: fpecfulauons, but to enterpufes of every kind, in
€ | ~ which

“'For- thlS rcai’on, the ab1hty of the Enghﬂm nation

N
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~which money is rcquxred Thenge arifes the neyer-
ceaﬁng circulation of’ money. in; Encﬂarﬂ and that
" divifion of -property which. is found.in; hardly any
_other country:  thence arifes. the more, equal divifion
-of the taxes, grounded on the admirable. conﬁxguupn
-of  England, and thence the general ab;hty ofuthc
“nation to pay thofe LAXESa . o e ol

It is Jfrequently aﬂ’erted that, wbcn foreignc:rs have
mtruﬁed their money  with another nation;: they: lie
infome meafure at the mercy- of that. natien. - Now
1 admit that this affertion is true, when the natlon 10
which the money is intrufted is either notorlouﬂy |
~frivolous,: or has a: government which- acknowledges
- no-other law than its will. - _And it affords juft matger

- of furprife, that fo many perfons of proPerty fuffered
- themfelves to:be duped by Law’s: Syftem of Fmancc -
~under: Louis X V. when the richeft, men were re-

duced to beggary; and again ia the prefent age,-in

~which the aflignats fanctioned by the. exifting- go-

~wvernment of France have been reduced to, the value
- of::wafte -paper. - -But- the creditors of England are
“ina-widely-different- fityation : for. we: ‘know,' both
“from’ theé-hiftory of the: former: part of this: century,
and-eur own expenence of the prefent, with what
~feripuldus: :accuracy - they- have hitherto: been\paxd -
swnh ‘what" jealoufy. the- payments are . conﬁan‘tly

a!:ch\.d ancl Wlth what Care every: paper pound

Merling ‘
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fterling 15, prei’ervcd ‘which.-the malden honour of
| England guarantf’es.

nty of which. the .regularity. of thefe payments:dex
pends, has,itfelf the greatei’t intereft in: retammg andy

fupporting: the precifion. which: has been_ hitherto

‘obferved. . In that co.untry.therc_ is ‘not a: defpot,

who: can ¢onvert: to his private purpofes the ‘interefk -

due to the public creditors; but a fovereign who, by
the. confhtunon of .the country, as well as by his. own

benevolence, muft. be induced to promote the ge-

neral welfare: a fovereign, who cannot enrich him-
felf by impoverithing the creditors of the nation,
and whofe own intereft it is to place private pro-
perty, whether it confifts in money, or in land, in a
ftate of equal fecurity. The reprefcntatwes of the
nation are for the moft part creditors of the nation,
and therefore know, not only of what general im-

portance it is ‘to fupport the credit of the nation, -

but that they cannot vote for the non-payment of
the intereft which is due, without voting againft
- themfelves, ‘T heir own fortunes therefore are pledged
as fecurity for the creditors at large.

‘,Evéry foreigner who has purchafed in the Eng-
Jith funds, has made the Englifh his bankers, who

employ his capltal and pay him an half-yearly :ihvi;
enc

: The leglﬂamve powcr of Engiand on the authm |
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dend. Al fuch perfons-are interefted in fupportmg
the credit of their bankers; and their:bankers are
not lefs interefted in fupporting their own credit.

‘For if they fhould ever ceafe ‘to-pay the dividends,
-the injury which foreigners- would receive ‘mightin

time be repaired :* but England would fuftain a thoek:
from which it would never recover. - 'Thus debtos
and. creditor are mutually concerned in the attaini<
tiient of the fame end; and the pecuniary intereft of

~ all Europe s at prefent fo concentred in England,

that if there were nofecurity in that country, I know
not in‘what country fecurity could be found, =

~THE END.







